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1. OOmwue mo0KeHM.

[lpaBuna onpenenenusst CYA @onpga moj ympaBieHHEM YIPAaBISIOUIETO0 pa3paboTaHbl B
COOTBETCTBUM C YKa3zaHueMm, B cooTBeTcTBUU C¢ DepepanbHbIM 3aKOHOM «OO0 MHBECTHUIIMOHHBIX
(doHIaxX» U MPUHATHIMH B COOTBETCTBUM C HUMH HOPMAaTHBHBIMH aKTaMH.

1.1.
1.2.

[TpaBuna onpenenennss CUA npumenstores ¢ «16» cenrsopst 2019 roaa.
W3menenus u pononnenus B llpasuia onpenenenns CYA Moryt ObITh BHECEHBI B CIIydasix,
YCTaHOBJICHHBIX HOPMATHUBHBIMH IPaBOBBIMU akTamMH. B ciiydae HEOOXOIMMOCTH BHECEHHUS
u3MeHeHud u nononHeHuil B IIpaBuna omnpenenenus CHA k HuUM npunaraercs IOSICHEHHE
IIPUYMH BHECEHUS TAKUX M3MEHEHUN U JTONOJIHEHWU U YKA3bIBA€TCS /1aTa Hadalla IPUMEHEHUs
n3MeHeHul u nonosiHeHui B [Ipasuna onpenenenus CHA.
ITpaBuia onpenenenuss CHA (M3MeHEHMsI U IONOJHEHUS, BHOCUMbIE B [IpaBuna onpenenenus
CYA) momyexat pacKpbhITHIO Ha caiite ynpasismomied komnanuu [ITN® B mHbopmanmnoHHO-
TEJIEKOMMYHUKAIIMOHHOU ceTu «HTepHEeT:

e He mo3aHee IHSA Havaia cpoka popmupoBanus [TND;

e He To3JHee MATH pabounx JHEH A0 AaThl Havaia nmpuMeHeHus [IpaBui onpeneneHus

CUYA, c BHECEHHBIMH U3MEHEHHUSIMU U JOTOTHECHUSIMHU.

[IpaBuna ompenenenuss CHA (1 Bce M3MEHEHMS W JOMOJIHEHUS K HUM 32 TPU TOCIETHUX
KaJICHIApHBIX T0/a) JOHKHBI ObITh JIOCTYIIHBI B TEUEHUE TPEX MOCIEIHUX KaJIEHAAPHBIX JIET Ha
caiiTe ynpaBJIAIOLIeil KOMIIAHUH.

1.3. CHA ®onpa ompenensieTcsi MO COCTOSHHIO HAa 4YaC M MHHYTBI MOCKOBCKOTO BpPEMEHH,

14.

1.5.

1.6.

1.7.

1.8.

COOTBEeTCTBYIOIME 23 yac. 59 MUH. AaThl, Ha KOTOpYIo paccunteiBaeTcs CHA Toro wacoBoro

nosica, B KOTOpOM ObuUIa coBeplIeHa HamOoJjee MO3aHSAS clelKa (Oomepanus) ¢ UMYLIECTBOM

®onpa B gary pacuera CHA, unu packpbIThl Haubosiee Mo3AHNEe JaHHbIE (C yYETOM Pa3HHIIbI

BO BpeMEHM), TpeOyeMble /s ONpEIEeNECHUs] CIpPaBEUIMBOM CTOMMOCTH aKTUBOB

(00s13aTEIBCTB).

CroumMoCTh HMMYILECTBA, MEPENaHHOTO B OIUIATY HMHBECTHIMOHHBIX I1a€B  I1a€BOIO
MHBECTULIMOHHOTO (OHJa, ompenensercss mo cocrtosHuio Ha 24 yaca 00 MuH. MOCKOBCKOTo
BpPEMEHHM Ha JaTy nepeaayu.

CTOMMOCTb YHUCTBIX AaKTUBOB OINpENENSIETCs HE Mo3/IHee padouero IHs, CIEIYIOUIero 3a JHEM,
10 COCTOSIHHIO Ha KOTOPBIN OCYIECTBIISETCS ONpeieIeHHEe CTOUMOCTH YUCThIX aKTUBOB.
CTOMMOCTb YHCTBIX aKTHBOB I1a€BOT0 MHBECTHIIMOHHOTO (POH/1A OTIpeIeNIsIeTCs:

e Ha Jary 3aBeplueHus (OKOH4YaHHs) (OPMUPOBAHMSI TA€BOI'0 UHBECTUIIMOHHOTO (OH/IA;

e B cllyuyae NMPUOCTAHOBJICHUS BBIJIa4M, MOTAlIEHUS U OOMEHa MHBECTHIIMOHHBIX aeB - Ha
naTy BO30OHOBJIEHUS UX BbIJJauH, NIOTAIIEHNS U OOMEHa;

e B clyyae NpEKpallleHUs [aeBOr0 MHBECTULMOHHOrO ()OHJA - Ha ATy BO3HHUKHOBEHMS
OCHOBAHUS €T0 MPEKPALICHHUS;

e 10ciie 3aBeplieHus (OKOHYaHUs) (OPMHUPOBAHUS OTKPHITOIO MAeBOr0 MHBECTHUIIMOHHOTO
¢doHa niM OUP’KEBOT0 MAEBOI0 MHBECTUIIMOHHOTO (POH/IA - KaKIbli pabounii 1eHb;

e Ha Jary, NPeALIECTBYIONIYIO JlaTe nmepexoaa (poHaa U3 OJHON YHpaBisiolled KOMIaHUU B
JPYTYIO YIPaBJISIONIYI0 KOMIIAHUIO U M3 OJHOIO CHELHMATIN3UPOBAHHOIO JETO3UTApPUS B
JIPYrod CIIeNHAIN3UPOBAHHBIN JENO3UTAPH.

CroumocTh YnCTBIX aKTUBOB POH/IA, B TOM YHCIIE CPEJHETOA0BAs CTOMMOCTD YUCTBIX aKTHBOB
@®oHIa, a TaKXkKe pacyeTHas CTOMMOCTh HWHBECTUIMOHHOTO mas PoHJa Ompeaensiorcs ¢
TOYHOCTBIO JI0 JIBYX 3HAKOB IIOCJIE 3alsTOM, C NPUMEHEHUEM IPABUI MaTEMaTUYECKOTO
OKpPYTJIEHUS B PyOJIsX.

CroMMOCTh aKTHBOB M BeIWYMHA 00s3aTenbCTB DOHAA ONPENessioTcs IO CIpPaBeIMBOM
CTOMMOCTH B COOTBETCTBMM ¢ MeXIyHapoIHbIM cTaHAapToM ¢uHaHcoBor oTueTHOCTH (IFRS)
13 "Ouenka crpaBe[yIMBOM cTOUMOCTH" C y4yeToM TpeboBaHMi VYkazanus. B ciydae
HEO0OXOUMOCTH CTOMMOCTh aKTHBOB U BEJIMYMHA 0053aTEIbCTB ONPEAEISETCS B COOTBETCTBUU
C UWHBIMH MEXIyHapOIHBIM CTAaHAAPTOM (UHAHCOBOW OTYETHOCTH TIO CIIPABEINBOM
CTOMMOCTH.
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1.9. Metonbl onpeneneHus: CTOMMOCTH aKTHBOB, BXOSIIMX B COCTaB MMYIIECTBA Pa3HBIX MaeBBIX
WHBECTUIIMOHHBIX (POHIOB ¥ (WMJIM) aKIMOHEPHBIX WHBECTUIIMOHHBIX (POHIOB, HAXOISIIUXCS
MO/ YIIpaBJICHUEM Y TIPABJISIONIECH KOMITAHUH, HE JJOJKHBI Pa3JINYaThCA.

1.10. Koruu OTYETOB OIEHIIMKOB, HMCTOIB30BaHHBIX B TeueHue 3 (Tpéx) mocrmegHux JieT mpu
onpenenenun CYA, mpenocTaBisItOTCA MO TPeOOBAHUIO BJIAJICIbIICB WHBECTHIIMOHHBIX IaéB
®onpa. [lnara, B3uMaeMas 3a NPEIOCTABICHUE YKA3aHHBIX KOIMUM, HE MOXET IPEBBIIIATH
3aTpaTr Ha UX U3TOTOBJICHHUE.

2. Tlopsaaok KOHBEPTALMHU CTOMMOCTEN, BHIPA’KEHHBIX B OJIHOH BAJIIOTE, B IPYTYIO BAJIIOTY.

CrpaBeyinBasi CTOMMOCTh aKTHBOB M 00sI3aTENILCTB, ONPEICTICHHAS B BAJIIOTE, OTIUYHON OT
BamoThl pacuera CHA, npunumaetcs B pacuer CHA 1o kypcy LlenTpanpHoro 6anka Poccuiickoi
®denepanuu Ha AaTy, 10 COCTOSIHUIO Ha KOTOPYIO OMPEAESeTCs] CTOMMOCTD YUCTBIX aKTHBOB
®donna. B ToMm ciyuae, eciin odunmanbHbIi Kypc BaoThl bankom Poccun He ycTaHOBIEH, AJis
nepecueTa B BaoTy pacuera CUA ucnonb3yercs Kpoce Kype, OnpeesseMblil cleayonmm
obpa3zom:
Kpocc kypc = CUR/USD * USD/Bamora CHA,

eoe:

USD/Bamtora CHA - opunmansuslii kype gomiapa CLIA, ycranosnenusiii bankom Poccnu Ha
naty pacuera CHA;

CUR/USD - kypc BajIiOThI, B KOTOPO# BBIpa)keHa CIpaBeInBasi CTOMMOCTb, K Jlommapy CIIIA,
MOJIyYEHHBIH 110 1aHHBIM HH(OpManmoHHoro areHTcTBa biymbepr (Bloomberg).

3. Tlopsiiok pacuyera BeJTHYHHBI pe3epBa.

3.1. PesepB Ha BBIIUIATY BO3HATPAXKJCHUS YIPABIAIONICH KOMIIAHWH, CHEIHAIA3HPOBAHHOMY
JIETIO3UTAPUI0, AYAUTOPCKOM OpraHM3alMyd M JIMILY, OCYUIECTBISIOLIEMY BEIECHUE PEEecTpa
BJIQ/IETIbIIEB MHBECTUIIMOHHBIX MaeB PoHJa (Jlanee — pe3epB Ha BHIILIATY BO3HArpa)kJIeHus),
ONpeNeNsieTCss UCXOAsl U3 pa3Mepa BO3HArpa)xAeHUs, NPETYyCMOTPEHHOIO COOTBETCTBYIOIIUM
munam B ITJ[Y u BkitouaeTcst B cocTaB 0053aTeNbCTB MPHU ONPEAEIEHUU CTOMMOCTH YUCTBIX
aktuBoB doHna.

3.2. PesepB Ha BBHIIIJIATY BO3HArPaKACHWH HAYMCISIETCS W OTPAXKAETCSl B COCTaBE 00S3aTEIbCTB
[IN® B TeyeHWe OTYETHOrO roja: ¢ HauOolee MO3AHEM W3 JBYX JaT — JAaThl Haudaia
KaJICHJITApHOTO Tojla WX JaThl 3aBepIlIeHHs (OKOHYaHUs) (POPMHUPOBAHHUS - JI0:
® 1aThl OKOHYAHMS KaJE€HAAPHOIO roja;

e JaThl BO3HUKHOBEHUS OCHOBaHHS sl mpekpamieHus [[MD (BKIOYUTENHHO) B YaCTH
pe3epBa Ha BBIILJIATY BO3HATPAXKAEHUS YIPABISIIOLIEH KOMITAaHUH;

e gHaubOoJee Mo3HEH U3 ABYX JAaT MPH MPEKPaAIIEHUH - JaThl OKOHYAHUS TTpreMa TpeOoBaHUHN
kpeauTopoB [TN® unu naTel OKOHYaHUS peain3anuu Bcero umyiectsa [TAO.

3.3. PesepB Ha BBIIUIATY BO3HATPAXKIEHUS COCTOMT M3 JABYX YacTeil: pe3epBa Ha BHIMIATY
BO3HATPAXKICHUS YIPABIAIONICH KOMIIAHMM W pe3epBa HaA BBIIUIATY BO3HATPAKICHUS
CIELUATU3UPOBAHHOMY JIENIO3UTAPHIO, ayJIUTOPCKOM OpraHu3alnu u auny,
OCYIIECTBIISIIOLIEMY BEIEHHE peecTpa BiaJesbleB MHBECTULMOHHBbIX naeB PoHpma (manee —
pe3epB Ha BHIILJIATY MPOYUX BO3HATPAKICHHUI).

3.4. Peseps Ha BBIIUIATY BO3HATPAKICHUS YIPABISAIONIECH KOMITAHUN M PE3EPB Ha BBITUIATY MPOUYUX
BO3HArpaXkJI€HWii, B clly4yae, €cilu pa3Mep TaKuX BO3HATPaXKICHUM OIpenenseTrcs UCXOAS M3
cpennerogoBoii CYHA (manee — CI'CYA), paccCUMTBIBAIOTCS OTACIBHO IO KaXKIOW 4YacTH
pe3epBa B CIEAYIOLIEM MOPSAIKE:

Ha TIEPBBIA pabounii eHb OTYETHOTO TOJIa:
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rac:

Si. CyMMa Ha4YHCIICHHs pe3epBa Ha MepBbIi pabounii 1eHb OTYETHOTO TO/1a;

D - konruecTBO pabo4MX JHEH B TEKYIIEM KaJlCHIaPHOM TOJy;

pacu
CHA™ pacderHas (mpomexxyrouHas) BenuunHa CUA Ha mepBblii pabounii JE€Hb OTYETHOTO

o S.
rojia, B KOTOPBIA HAYHCISIETCS Pe3epB ', OMPEAEICHHAs! ¢ TOYHOCTHIO 10 2 — X 3HAKOB TOCIIE
3arsITon 1o opmyoie:
Axmuevy, — Km
pacu __ 1
CYA " =

(it Xy t+ xnpn)
D
Axmusel, pacueTHasi BeTMYMHA aKTUBOB, BKIIOYAsl IEOMTOPCKYIO 3aJ0JDKEHHOCTh Ha MEPBBIN
)

pabounil JleHb OTYeTHOro roja. /leOMTOPCKYI 3aJ0PKEHHOCTh Ha NEpBbI pabouuil IeHb
OTYETHOTO ToJla HEOOXOJWMO YYMTHIBATH IO HAYMCIICHUS BO3HATPKACHUN W pe3epBa Ha
BBINJIATY BO3HArPa)<IEHUS 3a NEpBbIM pabouuii A€Hb OTYETHOro roja. B ciyuyae omiartel B
nepBblid pabouMil JE€Hb OTYETHOIO rojia ynpasisomeil komnanued u3 [IM® Bo3HarpaxaeHui,
HAUUCJICHHBIX B NEpBbI pabouuii JeHb OTUETHOIO TojAa, HEO0OXOAWMO IPH OIpEesICHUH
pacueTHOI BENMYMHBI aKTHBOB Ha TEPBBIA pabouuil 1€Hb OTYETHOTO TOJa YBEIUYHTH CYMMY
aKTUBOB Ha CyMMY YIUTAU€HHBIX BO3HArpaX/J1€HUil B epBblil pabouunii 1eHb OTYETHOIO TO/1a.

LA — KPEIUTOPCKON 330JDKEHHOCTH 0e3 ydyeTa HauMCIICHHBIX BO3HArPaKACHUH Ha
NepBbIiA paboumii IEHh OTYETHOTO TO/1A.
X - IPOIIEHTHAs CTaBKA, COOTBETCTBYIOIIAS:

X .

VEn - pasmep BO3HArpaxKJAe€Hus yIOpaBisioleid kommanud oTtHocurensHo CICYA,
ycraHoBieHHbIN B [TIY (B noms1x), nelicTBYIOIIMIA Ha IEpBbIN paOOuyuil 1€Hb OTYETHOTO I'0/1a;
ann

- COBOKYIHBIM pasMep BO3HAIPAKICHUN CHEUUAIM3UPOBAHHOMY JEIO3UTAPHIO,
ayJAUTOPCKOM OpraHu3aldH, W JIMIY, OCYUIECTBIISIIOIIEMY BEICHHE pEeecTpa BIAACIbIEB
uHBecTUIIMOHHBIX maeB [IN®, otnocutensHo CI'CUA, ycranoBnennsii B [V (B monsx),
JEeHCTBYIONIMI Ha MEePBbIM pabouMii 1IeHb OTYETHOI'O TO/4;

X . o o
"- KaykKAas MPOLICHTHAs CTaBKa, IeHCTBOBABIIAs HA MEPBBIN padO4YMii IEHb OTYETHOIO roja
Xy +X

npn

3nauenue | 1+ D HE OKpYTJIsieTCs.

S_ pacu .
OprrJ'IeHI/IC HpI/I pacque 'n Cq 1 HpOI/I3BOI[I/ITC5[ Ha KaXXJI0M ACUCTBUH 10 2'X 3HAKOB

IIOCJIE 3aIISATOM.

Ha Jpyrue naHu onpeneneHus CHA (3a uCKIOUeHHEM IepBOro paboyero JTHs OTYETHOTO To/a):

d-1 N
(C‘IA(f“""+ZC‘IAt) Z(ann) -
S = t=1 * n=1 _ S ’
' D T 2.5

i k=1

rue:
K — mopsiakoBbI HOMEp KaKIOTO HAYMCICHHS pe3epBa B OTYSTHOM TOJY, HMPUHUMAIOIIUIT
3HaveHus oT 1 10 I. K=I — mopsaKoBbIif HOMep mocieTHero (TeKyIero) HaYuCICHHs Pe3epBa;

k- CyMMa KaXJ0ro nporu3BCACHHOI'0 B TCKYIIEM OTUCTHOM I'OJly HAUUCIICHUS PE3CPBa;

S
- cymma ouepeHOro (TEeKYILEro) HAYUCICHHUS pe3epBa B TEKYIIIEM OTUETHOM TOJ1Y;
D - konu4ecTBO pabounx AHEH B TEKYIIIEM KaJICHIapHOM TOY;
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- KOJIHU4YCCTBO pa60q1/1x ,Z[Heﬁ nepuoaa, onpcACJICHHOTO ¢ Hadalla TCKYIICTO OTUCTHOI'O IroJia

S.
110 (BKJIIOYAst) TaThl HAYKMCIICHHS pe3epBa |
t — mopsAKOBBIM HOMEp pabouero AHS, MPHUHAUICKALIETO MEPHOAY, 32 KOTOPBIA OMPEIEIeHO

, IpuHUMatonui 3HaueHus ot 1 1o d. t=d — mopsaKoBBI HOMEpP paboYero AHS HAYHCICHUS
S.
peseppa i

c44

t- CTOMMOCTh YMCTBIX aKTHBOB IO COCTOSHUIO Ha KOHEIl Ka)Joro pabdodero mHs t, 3a
uckmouenneM aus d. Eciu Ha pabounii nens t CHA He onpezeneHa, OHa IPUHUMAETCSl PaBHOM
CYA 3a npeanecTByOIHi THIO t pabounii IeHb TEKYIIET0 OTYETHOTO T'O/1a.

pacu
CIA™ pacdetHas (mpomexytodnas) BenumunHa CYA Ha nmaty d, B KOTOpPOW HAYUCISAETCS

S, .
pe3epB i, ompeesieHHas ¢ TOYHOCTBIO JI0 2-X 3HAKOB TIOCIIE 3arsiTol 1o Gopmyoie:

2 (0, Ty) Z(xn,m .
(= )

T T
(Axmuewvty — Km, +ZS )— (ZC‘IA * ' : )

Cy. dpacq — t=1 D

Z(xyKnT ) Z(‘xnpn n

n=1 _+_

1+ ( T T ))
D :

Axmuebi,

- pacyeTHas BEJIMYMHA AaKTUBOB, BKJIIOYas 1€OMTOPCKYIO 33J0JDKEHHOCTh Ha Jaty d.
JleOuTOpCKyI0 3aJI0JDKEHHOCTh Ha Jaty d HeoOXOAWMO YYUTHIBATH 10 HAYMCICHHS
BO3HArpaXKIeHUH U pe3epBa Ha BBIMJIATY BO3HArpaxaeHus 3a naty d. B ciydae omnaTsl B 1aTy
d ynpasmnstomieit komnanueit uz [11® Bo3narpaxaeHnuii, HauUMCIEHHBIX B 1aTy d, HEOOXOAUMO
IpU OIpEJesIeHUH PAcYeTHOM BEIMYMHBI aKTHBOB Ha JaTy d yBEJIMYUTh CYMMY aKTHBOB Ha
CYMMY YIIJIaYE€HHBIX BO3HArpaxjaeHui B aarty d.

Km o o
d - BeJIMYMHA KPEIUTOPCKOH 3aJ0OJDKCHHOCTH 0€3 yd4eTa HauMCICHHBIX BO3HATPaKICHUH Ha

naty d, BKIIIOYas OCTAaTOK pe3epBa Ha BBIIUIATYy BO3HarpaxkiaeHus Ha gary d-1, roe d-1 —
pabouwuil eHsb, mpeaecTByoUmii qare d.

i-1
2.5

k=l - o0II1asi CcyMMa pPe3epBOB Ha BBITUIATY BO3HATPAKICHHUS, HAUMCIIECHHBIX ¢ HaYaja roja Jio
natel d.
X - IPOIICHTHAs CTaBKa, COOTBETCTBYIOIIAS:

X .
VKn - pa3smep BO3HArpaKIeHWs YIpaBisioleld Kommanuu oTHocutenbHo CI'CYA,

o . . T,
ycraHoBieHHbIN paBuinamu JY TTU® (B gomnsx), AeCTBYIOMIMIA B T€YSHHE TIeproaa | ;
X

"PM - COBOKYNHBIM pa3Mep BO3HATPAKICHHUN CIIENHMAIM3APOBAHHOMY JETIO3MTAPHIO,

ayJUTOPCKOM OpraHu3alllii, W JIMIY, OCYIIECTBIISIIOIIEMY BEICHHE pEecTpa BIAACIbIEB
uHBecTUIIMOHHBIX maeB [IN®, otnocutensHo CI'CUA, ycranonennbii B [V (B monsx),

o . T;
JEHCTBYIOLUN B TE€UEHUE Ilepruoaa '
N — KOJI-BO CTaBOK, JIEHCTBOBABUINX B OTUETHOMY TO1Y;

. T.
- KaXXaasd MpoLCHTHAaA CTaBKa, ICHUCTBOBaBIIasd B TCUHCHHUE IICPUOIa "
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3.5.

3.6.
3.7.

3.8.

3.9.

. . X
- KOJIMYCCTBO pa60qnx JHCHU IIepruoaa, B KOTOPpOM ACUCTBOBAJIa CTaBKa n, IMpUHAJICIKAIICC

T, = iTn
n=1 .
N

2 (60 Th) Z(xnpnn 2, T,) Z(xnpnn

nepuony ', rae

( n=1 ) ( n=1 )
. T T, T, T,
_ (x, T
3HaueHUS W; D ;| 1+ D HE
i
OKPYTJISIOTCS.
Oxkpyrienue npu pacyere S u €A mnpomBonHTCﬂ Ha KaXXJI0M JIEHCTBHUHM 0 2-X 3HAKOB

MOCJIE 3aMsTOM.

Pasmep chopmupoBaHHOTO pe3epBa Ha BBIMIATY BO3HATPAXKIEHUS YMEHbBINAETCS HA CYMMBbI
HAQYUCJICHHOIO B TCYCHHUEC OTYCTHOIO roaa BO3HArpaKACHHUA ynpaBJmIomeI‘/’I KOMIIaHUH,
CIIELHUATM3UPOBAHHOMY JICTIO3UTAPHIO, ayJIUTOPCKOM OpraHu3aluy, u auny,
OCYLIECTBIISIIOIIEMY BEJIEHUE PEECTpa BIIaJeIbIEB NHBECTUIIMOHHBIX naeB [TNO.

YMeHbIeHne OI[HOﬁ JaCTH pPE3€pBa JId BOCIOJHCHHA HCAOCTATOYHOCTHU I[perfI HE
JIOTyCKaeTCsl.

Wuswie pe3epssl B DoHe HE GOPMUPYIOTCS M HE BKIIIOYAIOTCS B cocTaB 00s3aTennbeTB DoH .
MaxkcuManbHBI pa3Mep pacxoJoB, MOAJEKAIIUN oOIulaTe 3a cueT uMmyliectBa (oHAa,
onpezaensierca B coorercTBum ¢ [1/1Y.

B cinywyae mnpeBbllleHUSI BEJIMYMHBI MPU3HAHHBIX PACXOJ0B, CBSI3aHHBIX C JOBEPUTEIIbHBIM
yrnpasieHrueM (OHAOM M TOJJISKAIIUX OIUIaTe 3a CYEeT UMYyIecTBa (poHAa, HAJl BEIUYUHOMN
MaKCUMAJIBHOTO pa3Mepa TakKUX pacxodoB, YycraHoBieHHoro B IIIY, Hauucnsercs
3aJJ0JDKCHHOCTh  YIPABISAIONIEH KOMIIAHMM B pa3Mepe TakKoro TMPEBBIINICHUS Ha JaTy
HauyuclieHUs. Bplmeyka3aHHas 3aJ0JDKEHHOCTh INPU3HAETCS B COCTABE IPOUYMX JOXOHAOB U
YYUTBIBAECTCS B COCTABE JICOUTOPCKOM 3aJ0PKEHHOCTH 10 MOMEHTA €€ MOTaIlICHHS.

He wcnonb30BaHHBI B TEUYEHHME OTUETHOIO TIOJa PE3EPB HA BBIIUIATY BO3HATPAXKIACHUS
MOJUIEKUT BOCCTAHOBJIEHUIO IO OKOHYAHHUIO OTYETHOTO ToAa, HO HE IMO3JHEE IEPBOro
pabodero THS TOAa, CIEIYIOIIETO 32 OTYETHBIM, U MPU3HAETCS B COCTABE MPOUYUX JTOXOJOB.
Yka3zaHHOE BOCCTaHOBJICHHE OTpakaeTcs npu nepBoM omnpezaenennn CHA B rogy cienyroieM
32 OTYETHBIM T'OJIOM.

4. Tlopsimok  yperyJiHpPOBaHUSl PA3HOIJIACHMH  MeXKIYy yHpaBJjsolleld KoMnaHued u
CHCUMAJM3UPOBAHHBIM /ICMO3UTAPUEM IMPHU ONpeJeeHUM CTOMMOCTH YMCTBIX AKTHBOB
donpaa.

4.1. Ilpouecc cBepku CHA

VYpasnsromas komnanus 1 Crenuanau3upoBaHHbIN 1€TI03UTapUid Ha 1aThl, IPE1yCMOTPEHHbIE

myHKTOM 1.6. Hactosmux [IpaBui, ocymecTBISIFOT 00s3aTenbHyto cBepky CHA U CTOMMOCTH OJTHOTO
nHBeCTHIIMOHHOTO 1Mast doupa. [{ns aToro Ynpasinsronmias komMmnanus GopMUpyeT U epeIacT B
Cnennanu3upoBaHHbIA JENO3UTAPUI CIIPABKY O CTOMMOCTH YHUCTHIX aKTUBOB DOHA.

Criennanu3upoBaHHbIN qeno3uTapuil ocymectsiseT cBepky CUA u pacu€THONW CTOMMOCTH

OJTHOTO MHBECTULIMOHHOTO Tlasi DoH/a, pacCUNTAaHHBIX YTIPABIISIONICH KOMITaHUEH, ¢ COOCTBEHHBIMH
pacuéraMu JaHHBIX MOKa3aTeNeil.

[IpaBunsHoCTh onpenenenHuss CYHA u pacu€THON CTOUMOCTH OJHOTO UHBECTUIIMOHHOTO Mast

®doH/1a MOATBEPKIACTCS MOANUCHI0 YIIOJIHOMOYEHHOTO Jiniia Creruain3upOBaHHOTO ICTIO3UTAPUS U

MpaBuna onpesfeneHns CTOMMOCTM YNCTbIX aKTUBOB CTpaHuua 6 us 49



3aBepsAeTcs neyatbio Cenuanu3upoBaHHOTO IEMO3UTAPHUS HA CITPABKE O CTOMMOCTH YMCTHIX aKTUBOB
donna.

B ciydae oOHapyxeHUs CyIIECTBEHHBIX PACXO0XKAECHUH, BEISIBIEHHBIX B IIPOLIECCE CBEPKU,
Crenani3upoBaHHbIN JETIO3UTApUil HAIIPaBIIsET Y IPaBIISAIOMIEH KOMITAHUH WH(POPMAIIHIO C
pe3yabTaTaMM 110 CBEPKE JaHHBIX yuéTa umyniecTsa MoHAa ¢ yKa3aHUEM MO3ULHH, IO KOTOPbIM ObLIH
OOHapyKEHBI TaHHBIE PACXOXKICHHUS.

4.2. BoisiBjIeHHEe pacxo:xieHuii B npoiecce ceepku CUA

[Ipu BBIsABIEHUH pacXOXIE€HUMN IO coCTaBy akTUBOB Ipu pacuére CHA Ponna Ynpasisiouias
komnaHus 1 Criennanu3upoBaHHbIN 1€MO3UTApUN OCYILECTBIISIOT CBEPKY AKTUBOB M 0053aT€IbCTB, 110
KOTOPBIM BBISIBJICHBI PACXOKACHUS, HAa IIPEAMET NPaBUIBHOCTU MX Y4€Ta B COOTBETCTBUHU C
KpUTEPUSIMU UX MPU3HAHUSA (IPEKpaIleHUs] IPU3HAHUSA).

[Ipu oOHapyKeHHH PaCXOKIESHUM 110 CTOUMOCTH akTHBOB ipH pacuéte CHA donna
VYnpasnstomas komnanus U CrieliMau3upOBaHHBINA JEMO3UTAPUI OCYIIECTBISIOT CIACAYIOIINE
IEUCTBUSL:

e cBepka HH(pOpPMAIMH, WCIOJB3YEMOW Il OMPENCIICHUS CIPAaBEIJIUBON CTOUMOCTH
aKkTUBOB (00s13aTenbeTB) DOHIA, B TOM YKCie, €€ ICTOYHUKOB U MOPSIKA UX BBIOOPA;

® CBEpKa MOps/IKa KOHBEPTALUM BEIMYMH CTOMMOCTEH, BBIPAXKEHHBIX B OJIHOM BajioTe, B
JPYTYIO BaIIOTY.

[locne ycTpaHeHus BBISIBIEHHOM IPUYMHBI pacxoxaeHuil B pacuere CHA Ynpasnstomas
kommanus 1 Crienuanu3upoBaHHbBIN ACTIO3UTAPUiA TOBTOPHO OCYIIECTBIISIOT ICUCTBUS,
npexycMoTpeHHble B a03.2-3 m.4.1. Hactosimux [IpaBu.

4.3. BulsiBjIeHHE OIIMOKH B pacuerTe CYA u ctouMoCTH OJHOT0 HHBCCTHIUMOHHOI'O ITas

B cnydae BoisiBneHus omuoku B pacuére CHA ¥ cTOMMOCTH OJJHOT'O MHBECTUIIMOHHOTO Mast
Criennanu3upoBaHHBIN JENO3UTApUil U Y IIpaBiisiomias KoMIaHus opOpMIIIOT AKT BbISIBICHUS
omnOku B pacuére CHA 1 mpoBOJSAT COOTBETCTBYIOLIYIO MPOLEAYPY KOPPEKTUPOBKH OIIMOKH.

B cirydae, ecnii Ha 1aTy, 110 COCTOSTHUIO Ha KOTOPYIO BBISIBJICHA OIINOKA, OTKIIOHEHHE CTOUMOCTH
akTuBa (00s3aTeIbCTBA), UCIIONB30BAHHOM B pacuére, cocTaBisgeT MeHee, yeM 0,1% xoppexTtHoit CUA,
u otkiaonenne CYA Ha 3TOT MOMEHT pacdeta coctaiisieT MeHee 0,1% xoppektHoit CHA (Oaznee
UMEHYIOmMCsi OMKIOHeHUs), TIPOU3BOAUTCS MPOBEPKA, HE MPUBETIA U BISIBICHHAS OIINOKA K
OTKJIOHeHH:M, cocTaBisronmm 0,1% u 6omee ot koppektHort CHA, B mocieayronmx 1atax.

Ecnn paccunTtanHble OTKIIOHEHMSI B KaXK1yr0 U3 1at coctaBuinu MmeHee 0,1%, nepepacuér CHA n
CTOMMOCTH OJIHOT'O MHBECTHIIMOHHOTO nasg PoH/1a He MPOU3BOAUTCS. Y TIPaBIISIONIasi KOMIIAHUS U
Crenuan3upoBaHHbIN Jeno3uTapuil IPUHUMAIOT BCe HEOOXOAUMBIE MEpBI JUIs IPEAOTBPALCHUS
MMOBTOPEHHUS OIMIMOKU B OymyIIeM.

B ciyuae, koraa B kakyro-nmu0o u3 qaT 00a OTKIOHEHUS WK 0JIHO U3 HuX cocTtasisier 0,1% u
6onee koppekTHO CUA, Ynpasmnstomas komnanus U Crienuain3upoBaHHBINA JEMO3UTAPU A
ocyulecTBIs0T nepepacu€tr CYHA U CTOMMOCTH OJJHOTO MHBECTULIMOHHOTO Nasi PoH/a 3a BECh MEPUO/I,
Ha4yWHas C JaThl JOMYIIEHUS OIIHOKH.

B ciydae, ecniu ¢ MOMeHTa gonylieHus omnOky, mpuBeaei k nepepacuéry CHA u ctroumoctu
OJIHOTO MHBECTULIMOHHOTO Nasi PoH/a, OCYIIECTBIISITUCEH ONEpPAIUH 110 BbI1a4€ WU MOTallleHUI0
MHBECTULMOHHBIX NIA€B, TO YTPABIAIOLIAs KOMIIAHUSI OCYLIECTBIIIET PACUETHI C BIIAJIENbIIAMH
MHBECTUIIMOHHBIX NaeB DoHa 0 BO3MENICHHUIO yiiepOa B COOTBETCTBUU C TPEOOBAHUSIMU
JEMCTBYIOLIETO 3aKOHOIaTENbCTBA.

[Ipu HeobxonumocTH Ympasismomas koMmnanus U Crnenuain3upoBaHHbIN AETTO3UTAPU BHOCAT
UCIIPABJICHUS B PETUCTPHI yYeTa.
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5. NIPU3HAHMUME, IPEKPAIIEHUE ITIPUZHAHUSA U OUEHKA IEHHBIX BYMATI'

5.1. IlepBoHa4yajibHOE MPU3HAHHE IIEHHBIX OymMar

JlaToii mepBOHAYAIBHOTO MPU3HAHUS [IEHHOW OymMaru (3a HCKIIIOYSHHUEM OIepaIiii, ONMCAaHHBIX B
1.5.3 Hacrosmux [IpaBun) siBnsiercs aara nepexona k @onny npas coOCTBEHHOCTH Ha LIEHHYIO
Oymary, orpeeNnseMblii B COOTBETCTBHH €O CT.29 DenepanbHOro 3akona ot 22 ampens 1996 r. Ne39-
®3 «O pbIHKE IICHHBIX OyMar.

[Tpu sTOoM npuoOpeTeHre mpaB COOCTBEHHOCTH HA IIEHHBIC OyMard 1o OrepausM, COBEPIIaeMbIM
Ha YCJIOBHSX CPOYHOCTH, BO3BPATHOCTH U TUTATHOCTH (Odiee UMEHYIOMCsL ONepayuu, cosepuiaemble Ha
6036PAMHOU OCHOBe), SIBIISICTCS OCHOBAHUEM JIJIS IIEPBOHAYAILHOTO MPU3HAHHUS [IECHHBIX Oymar B
clIydae, €CIIM TO BJICUET MEPEeX0/] BCEX PUCKOB M BBITOJI, CBSI3aHHBIX C BJIAJICHUEM IEPETaHHON
IIEHHOW OyMaroii.

Onepayusamu, cogepuiaemblMu Ha 8036PAMHOL OCHOBE, He GIEeKYUWUMU 3a COO01 nepexod ecex
PUCKO8 U 861200, CEA3AHHBIX C 8lA0eHUeM NepeOaHHol YeHHOU Oymazol, 6 yenix oanHulx Ilpasun
NPUHUMAIOMCA

e gnoroBopel Tuna PEIIO u oGparnoro PEIIO, ecnu nena oOpaTHOH MOKYNKH SIBISETCS
(GUKCHpOBAaHHOW WM paBHAa I[€HE NPOJAXH IUTIOC CYMMa, COOTBETCTBYIOIIAs
MPOLICHTHOMY J1I0XO.1Y;

® JIOTOBOpHI 3aiiMa IIEHHBIX Oymar.

5.2. llpexkpanieHue NPpU3HAHUSA LEHHBIX OymMar

Ipexpawenue npusnanus yeHHou bymazu (3a UCKTIOYeHUeM Onepayuil, ONUCAHHbIX 8 n.5.3
nacmoawux Ilpasun) npoucxooum:

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

MIPH TUKBHUJIAIIUU DMUTEHTA;

MIPU HEBO3MOXXHOCTH pean3alliy MpaB, 3aKPEIUICHHBIX [IEHHOM OyMarou.

[Tpu 5TOM mepenaya nmpaB cOOCTBEHHOCTH Ha IIEHHBIE OyMaru mo oneparusM, COBepIIaeMbIM Ha
BO3BpPATHOM OCHOBE, SIBJISICTCSI OCHOBAHHMEM JTS ITPEKPAICHUS IPU3HAHMS [IEHHBIX OyMar B cirydae,
€CII ATO BJIEUET MEePEeX0]] BCEX PUCKOB U BBITOJ], CBI3aHHBIX C BIIAJCHUEM IEpelaHHON 1IEHHOM
Oymaroii (6 coomeemcmeuu ¢ n. 5.5 nacmoswux Ilpasun).

5.3. Y4er Oup:KeBbIX CIeJI0K, 3aKJII0YEHHBIX HA CTAHIAPTHBIX YCJIO0BHUSAX

3aK/II0YeHHbIE Ha OMpIKe CIIEKH (3a UCKIIOUEHHUEM OTlepalluii, COBEpIIaeMbIX Ha BO3BPATHOM
OCHOBE), 110 KOTOPBIM PAaCUeThl U MOCTaBKa OCYLIECTBIAIOTCS He no3aHee 4 (YeTBepToro) 1Hs nocie
3aKITIOYCHHUS, YIUTHIBAIOTCS TI0 JaTe 3aKIFOUCHUS CICITKH.

Jlata 3axirodeHus CACNKH - AaTa, Ha KOTOPYIO OpraHHU3allisl MPUHUMAET Ha ceOst 00s13aTeIbCTBO
KYIUATh WK TIPOJIATh IIEHHYIO Oymary.

IIpu yueme coenok no oame 3aKn04eHUs:
o NpU3HaHNE TPUOOPETEHHOI IeHHON Oymaru m o0s3aTelbCcTBa 10 €€ OIIaTe; a
TaKxKe
o npeKpalleHie TMpu3HaHWs IeHHOM Oymaru, KoTopas Obula mpojaHa, H
MpU3HaHUe TpeOOBaHMS K TMOKyHaTento (IeOMTOpPCKOW 3aJ0KEHHOCTH) IO OIllaTe
MIPOUCXOJUT B JICHb 3aKJIIOYECHUSI COOTBETCTBYIOLICH CAEIIKH.

Ipu smom obs3amenvemea u mpebosanus N0 ONIAMe 6Cex MAKUX cOeoK 8 COBOKYNHOCHU,
noozexcawjue UCNOIHEeHUIO Ha 0OHOU U MO Jce Oupdice 6 00UH U MOM Jice OeHb, NPUSHAIOMCSL HA
Hemmo-ocHoge:

® B KayecTBEe JNCOUTOPCKOW 3aJ0JDKEHHOCTH, €CJIU CyMMa TPeOOBaHHM MPEBBIIIACT CYMMY
00513aTENbCTB;
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® B KaueCTBE KPEAUTOPCKOI 330JDKEHHOCTH, €CJI CyMMa 00513aTeIbCTB MPEBBIIIAET CYMMY
TpeOoBaHUH.
[Tpu3nanHas neOUTOPCKast WIH KPEAUTOPCKas 3a0PKEHHOCTD 10 MOMEHTA MCIIOTHEHUS CACIIOK
OLICHUBACTCSl B HOMUHAIILHONH CyMME COOTBETCTBYIOIINX HETTO-TPEOOBAHMI MITH 0053aTEIILCTB.

5.4. JloroBop Ha npuodpereHue (peaju3aiuio) HeHHbIX OyMar (3a HCKJII0YeHHeM
omnepanuii, onucaHHbIX B 1.5.3 HacTossmmx [IpaBu)

IIpu HecoBnasieHUN aThl epexo/ia NpaB COOCTBEHHOCTH Ha LIEHHbIE OymMaru, onpeaeIeHHO
YCIIOBHSIMU JIOTOBOpA, C IaTOW 3aKITIOYECHUS I0TOBOPA MO MPHOOPETEHHUIO (pearu3aliii) eHHbIX
Oymar, Takoil ToroBop Ha JIaTy OLEHKHU NPU3HAETCS, KaK aKTUB UM 0053aTeNIbCTBO, B 3aBUCIMOCTH OT
W3MEHEHUS CIIPABEIJINBOM CTOMMOCTH MPrUoOpeTaeMbIX (peann3yeMbIX ) IeHHbIX Oymar. [Ipekparienue
IIPU3HAHUSA I0TOBOPA, KaK OTJEJIBHOTO aKTUBA WU 00s13aTEIbCTBA, IPOUCXOJUT B MOMEHT
UCIIOJIHEHUS TIPOJABLIOM I10 JIOTOBOPY 00sI3aTeNbCTBA MO IEPEBOAY IIPAaB COOCTBEHHOCTH HA IIEHHBIC
Oymaru 1u60 B MOMEHT PacTOPKEHHsI IOTOBOPA.

JloroBop Ha mproOpeTeHNe IEHHBIX OyMar MpU3HAETCSI aKTUBOM, a JIOTOBOP Ha PealIn3aluio
LIEHHBIX OyMmar mpu3HaeTcsi 00s13aTEIbCTBOM, B CITy4yae, €CIIU Ha JaTy OLICHKU CIpaBeInBast
CTOMMOCTb LIEHHBIX OyMar, sIBJISIOLIUXCS [IPEAMETOM JIOT0BOPA, BBILIE, YEM CTOMMOCTD LIEHHBIX
Oymar, 3adukcupoBanHas B gjoroope. CripaBeasiiBas CTOMMOCTh IaHHOTO aKTHBA (00s13aTENIbCTRA)
OIIpeeIsAeTCs CIEAYIOINUM 00pa3oMm:

CC porosopa = CC uennbix 0ymar — CroumocTs Oymar, 3apukcupoBaHHAas B 10r0BOpe

JloroBop Ha mproOpeTeHne IEHHBIX OyMar MpHU3HAETCs 0043aTeIbCTBOM, a JIOTOBOP Ha
peann3anuio HEeHHbIX OyMar IpU3HAeTCsl aKTUBOM, B CITy4ae, €CJIM Ha 1aTy OLEHKH CIpaBe/IInBast
CTOUMOCTDH IC€HHBIX 6YMaF, ABJIAIOIIUXCA TPECAMETOM AOTOBOpA, HUIKEC, YEM CTOMMOCTD LICHHBIX 6YM3.F,
3aukcrupoBaHHas B joropope. CripaBeinBasi CTOUMOCTb JaHHOTO 0053aTeNIbCTBA (AKTUBA)
OIIPEAEISIETCS CIEAYIOIUM 00pa3oM:

CC norosopa = CronmocTs Oymar, 3apukcupoBanHas B 1oropope - CC neHHbIx Oymar

CrpaBeasiuBasi CTOMMOCTb JI0JITOBOM LIEHHOW OyMaru onpeaensiercs ¢ y4eToM HaKOIUIEHHOTO
KYIIOHHOT'O 10X0/a.

BennunHa HaKOMJIEHHOTO KYITOHHOT'O JOXO/1a 10 LIEHHBIM Oymaram Ha J1aTy OLIEHKH
akTHBa(0053aTEIbCTBA) OLIEHUBAECTCS B CYMME, HCUUCIIEHHON UCXO0/1sl U3 CTaBKU KYITOHHOI'O JI0X0/1a,
YCTAQHOBJICHHOH B PEILIEHUH O BBIMYCKE (JOMOJHUTEIHLHOM BBITYCKE) MU MPOCIEKTE SMUCCHOHHBIX
LIEHHBIX Oymar 0 MOMEHTA UX BBIILIATHI.

CrpaBeuinBasi CTOMMOCTb IEOUTOPCKON 3aJ0JPKEHHOCTH, BO3HUKILIEH B pe3yIbTaTe COBEPIICHUS
CHIEJIOK C IIEHHBIMU OyMaramw, 3aKJIFOYCHHBIX Ha YCIOBUSAX T+, onmpeaenseTcs ¢ y4eToM
KOPPEKTHUPOBKHU B COOTBETCTBUH C MOPAJIKOM, IPEAYCMOTPEHHBIM II. 11.

5.5. Onepanumu, coBepiiaemMbie Ha BO3BPATHOI OCHOBE

e [lIpu mepenaue 1eHHBIX OyMar Mo oneparusM, COBEpIIaeMbIM Ha BO3BPATHON OCHOBE, HE
BJIEKYIITUM 3a CO0O0# Mepexo;] BCeX PUCKOB U BBITO/I, CBA3aHHBIX C BJIaJICHUEM IEepeIaHHOM
[IeHHOW Oymaru, mpekpalieHue Mpu3HaHus NEpeJaHHbIX IIEHHBIX OyMar He MpPOUCXO/MT.
HpI/I OTOM JACHCXKHBIC CPCIACTBA, IMOJYUCHHBIC IIO TaKWM oOIlcpanusaM, ¢ MOMCHTA HUX
MOCTYIUICHUS. M JIO MOMEHTa BO3BpaTa MPHU3HAIOTCS B KayecTBE 0Os3aTeNnbcTBA. Takue
00s3aTebCTBA  OICHWBAIOTCS [0  METOJUKE  AaHAJOTHYHOH  METOIUKE  OIICHKH
CIPaBETMBON CTOMMOCTH MOJTYYEHHBIX 3aiiMOB.

[Ipu nonyyeHnn eHHBIX Oymar Mo onepanusM, CoBepiIaeMbIM Ha BO3BPATHON OCHOBE, HE
BJIEKYIIIMM 32 COOOH Mepexo/1 BCeX PUCKOB U BBITOJI, CBI3aHHBIX C BIIaJICHUEM IIEHHOW Oymaroi,
MPU3HAHUS TOIYYEHHBIX LIEHHBIX OyMar He MpoucxoauT. [Ipu 3ToM IeHeXHbIe CPeCTBa,
[IEPEYMCIIEHHBIE 110 TAKUM OIEPALUAM, C MOMEHTA UX IIEPEUUCIECHUS U O MOMEHTA BO3Bpara
IIPU3HAIOTCS B KAYECTBE AKTUBOB.
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Taxue akmusbl OYyeHUBAIOMCS CLEOVIOWUM 00PAZOM.
® aKTHBBI, BOHHKIIHE 1O ONEpalusM ¢ OaHKaMH - M0 METOJWKE, aHaJOTUYHON METOIIMKE
OIICHKH CIIPABEIJIUBOM CTOMMOCTH JETO3UTOB (8 coomeemcmeuu ¢ pasoeiom 8
Hacmoswux Ilpasun);
® QAKTUBbBI, BO3ZHHUKIIHME IO OINEpalUsIM C MOPOYMMH OpraHu3alusIMU - 1O METOJHKE,
AHAJIOTUYHON METOJAMKE OLIEHKH CIPABEJIMBOM CTOMMOCTH BBIIAHHBIX 3alIMOB.

B ciyuae, ecniu @onj poAaeT LeHHble OyMaru, oJiydeHHbIe 110 OIepalysaM, COBEPIIAEMbIM Ha
BO3BPATHOM OCHOBE, TO € 3TOro MoMeHTa MOH/I MPU3HAET 0053aTENBCTBO M0 BO3BPATy JTaHHBIX
LeHHbIX Oymar. O053aTesIbCTBO IPU3HAETCS 10 MOMEHTa 0OpaTHOTO BBIKYIA JAHHBIX LIEHHBIX Oymar
@DOH/I0M UJIH IPYTOro YperyJlInpoBaHus 00s3aTeIbCTBA IO BO3BPATY MOMYYEHHBIX [IEHHBIX Oymar.
Taxoe 00s13aTeIBCTBO OLIEHUBAETCS B CyMMe, PaBHOM CIIPaBeUIMBOI CTOMMOCTH MPOJIaHHBIX LIEHHBIX
Oymar, Mo/IeKalIuX BO3BpaTy, ONpeAesieMOi B BHIOPAaHHOM JUIsl LIGHHBIX OyMar mopsijike.

5.6. OcHoBHO¥ (M1 HanGo/1ee BHITOIHBII) PHIHOK LIEeHHOI Oymaru
AKTUBHBIM PBIHKOM Ul ILIEHHBIX Oymar, JOINYyLIEHHbIX K TOpraM Ha POCCUHCKOW WU
MHOCTpaHHOU OMpKe, 32 MCKIIOUEHHEM OOJIMranuil BHEIIHUX OOJUIallMOHHBIX 3aiiMoB Poccuiickoit
denepanyy; JOJTOBBIX LEHHBIX OyMar MHOCTPAHHBIX T'OCYAAapCTB; €BpOOOJIMIalluii MHOCTPAaHHBIX
SMHUTEHTOB, JOJTOBBIX LEHHBIX OyMar MHOCTPAHHBIX T'OCYAApCTB; IEHHBIX Oymar MeKIyHapOJHBIX
(UHAHCOBBIX OpraHMU3aLUi NPU3HAETCS JOCTYIHA U HaOmo1aemMas OuprkeBas Iiouaaka (poccuiickas
WM WHOCTpaHHas OMpKH U3 CHucKa, ycraHoBjeHHOro [IpaBunmamu omnpenenenuss CHA), B ciydae
COOTBETCTBHS OJJHOBPEMEHHO CJIENYIOLIMM KPUTEpHAM Ha naty onpeaeneHus CHA:
- ueHHas Oymara JOMyIIeHa K TOpraM Ha POCCHHCKOW WM HHOCTPAHHOH Oupike,
IIPUBEIECHHON B HacTosux IIpaBunax;
- Hauuuus LeHbl (KOTMPOBKM) Ha JaTy OIpPEAESICHUs CIpPaBeIIMBOM CTOMMOCTU (B
cilyyae, €ciIM Ha BCeX [JOCTYIHBIX M HaOJIOJaeMbIX OHMPXKEBBIX IJIOMIAJKaX ObLI
HETOPIOBbIN J1eHb Ha jaary omnpeneineHuss CHA — aHaIU3UPYIOTCS JTaHHBIE MOCJIETHETO
TOPIOBOTO JIHS HA IaHHBIX IIOMIAJIKaX);
- KOJHMYECTBO cleliok 3a nociennue 10 (toproseix) muerr — 10 (mecsite) u Oonee. Ecnu
Oupka M3 CIMCKa, ycTaHOBJIeHHOro HactosmuMmu [IpaBunamu onpenenenuss CHA, He
PacKpbIBAaET JaHHBIE O KOJIMYECTBE CAEIOK, TO /Ul JaHHOW OMpKU IPUMEHSETCS pacueT
KOJINYECTBA COBEPIAEMBIX C/IEIOK KaK YaCTHOE OT JieleHus1 00bemMa TOproB 3a JIeHb Ha
LIEHY 3aKpbITHS OUPXKH;
- COBOKYNHBII 00beM caenok 3a mocienHue 10 toproBeix gHeit mpesbicuin 500 000
(IlstbcoT ThICSIU) pyOsel (MM COOTBETCTBYIOIIMM pyOJEBBIM 3KBHUBAJIEHT MO KypCy
banka Poccuu Ha 1aty onpezeneHust akTUBHOTO PBIHKA, €CIIM 00BEM CIENIOK OIpeesieH
B MHOCTPAHHOM BaJIOTE).
JU1s OLleHKH CTIpaBeIMBOM CTOMMOCTH LIEHHBIX OyMar B LIEJISIX HACTOSIIUX MPABUI OCHOBHBIM
PBIHKOM MPU3HAETCS:

[enubie Oymaru OCHOBHOM PBIHOK

Poccuiickue nueHHbie Oymaru MockoBckasi Oupka eciy OHa SIBJISETCS] aKTUBHBIM PHIHKOM.

B ciyuae ecnmu MockoBckast Oupika He SIBISIETCS aKTUBHBIM
PBIHKOM — poccuiicKasi Oupika U3 4mciia akTUBHBIX PHIHKOB, 110
KOTOPOH omnpesiesieH HanboNbIINi 001 00BeM CAETIOK 0
KOJIMYECTBY LIEHHBIX Oymar 3a npeasiaymue 10 (gecars)
TOPrOBBIX JHEH.

[Tpu orcyrcTBUM HHOpMaIKU 00 0OBbEME CIIENIOK IO KOJIMYECTBY
LEHHBIX Oymar ucnosb3yetcs nHpopmanus 00 o0beMe CIIENIOK B
JICHEXKHOM BbIpakeHUHU. [Ipu paBeHCTBE 00BEMA CAETOK Ha
Pa3IUYHBIX POCCUMCKHUX OMpPKaX OCHOBHBIM PBIHKOM CUMTAETCS
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poccuiickasi Oupska ¢ HauOOJIBITUM KOJIMYECTBOM CIETIOK 32
JTAHHBIN MIEPUO/I.

HNHocTpaHHble HIEHHbIE OyMaru WNHuoctpanHas i poccuiickas Ouprka U3 4ncia aKTHBHBIX
PBIHKOB, 110 KOTOPOH OIpe/esieH HanOoIbIINI 001IHii 00BeM
CZIEJIOK MO KOJIMYECTBY LIEHHBIX Oymar 3a npeapiaymue 10
(1ecATb) TOPrOBBIX JAHEIA.

[Tpu oTcyTcTBUU HHPOpPMAIK 00 00bEeMe CACTOK MO KOJIHUYECTBY
LIEHHBIX OyMmar ucmojb3yercs naHpopMmaius 06 o0bemMe CIENIOK B
JICHE)KHOM BBIpaXkeHUH 3a npenpiaymue 10 (1ecsath) TOProBeix
nueil. [Ipu 3Tom BenmnuuHbl 00bEMa CIIEIOK B BaJIIOTE KOTUPOBKU
nepeBoAsTCs B pyonu no kypcy banka Poccun Ha nary
onpeneneHuss CHA.

[Tpu paBeHCTBE 00BEMA CICIIOK B JICHE)KHOM BBIPOKCHUU Ha
Pa3IMYHBIX OUP)Kax OCHOBHBIM PHIHKOM CUHMTAETCS OUpKa C
HauOOJIBIIMM 00BEMOM CJIEJIOK IO KOJMYECTBY IICHHBIX OyMar 3a
JTAHHBIN TIEPUO.

B ToMm ciryuae eciu 1ieHHas Oymara He JoIyIleHa K TopraM HU Ha OJJTHOH OUpiKe, OCHOBHBIM
PBIHKOM B OTHOIICHUH JAHHOW IICHHOW OyMaru mpu3HaeTcsl BHCOUPIKEBOW PBIHOK, TaXKEe B OTCYTCTBUE
nHpopMmaiunu 06 00beMe TOPrOB Ha HEM.

OCHOBHBIM PBIHKOM 17151 pyOJIEBBIX OOJUTAIINN U aKIIUA POCCUMCKUX YMUTEHTOB, HE JOMYIIIEHHBIX
K TOpram, SBJII€TCS POCCUNCKUN BHEOUPKEBOU PHIHOK.

OCHOBHBIM PBIHKOM ]ISl HHOCTPAHHBIX IEHHBIX Oymar, He JOMYIIEHHbBIX K TOpraM HU Ha OJTHOM
OuprKe U3 Yncia JOCTYIHBIX, @ TAKXKe JUIs €BpOOOIMraluid, IEHHBIX OyMar MeXIyHapOHbIX
(MHAHCOBBIX OpraHU3alui, IIEHHbIX OyMar HHOCTPAaHHBIX TOCYIapCTB U OOJUTalluii BHEITHUX
obnuranroHHbIX 3aiiMoB Poccuiickoil ®enepaiun ABiaseTcs MEX/IyHApOAHbIN BHEOHPKEBON PBIHOK.

B cnyqae orcyrctrBust qoctynHoi nadopmaiuu o0 00beMax TOproB C IEHHOW Oymaroi uin
TpyNNon HeHHBIX Oymar, MO3BOJSIONIEH OJJHO3HAYHO ONPEIEIUTh OCHOBHOM PBIHOK, CITpaBeAIuBast
CTOMMOCTD OIPEIeIAeTCS Ha OCHOBAHWHU JAHHBIX JOCTYITHOTO PBhIHKA, HA KOTOPOM Ha JIaTy OIEHKH
3aKJIIOYAJINCh CIICNIKH C IIEHHOM OyMaroii, u cripaBeyinBasi CTOMMOCTD, OTIpe/ieTIeHHasl HA OCHOBAHUU
JAHHBIX ATOTO PBIHKA, SBJISICTCS HAUBBICIIECH. B cilydae OTCyTCTBUS Takoro pbIHKa, HanOoJee
BBITOIHBIM TIPUHUMAETCS] BHEOUPIKEBOU PHIHOK.

OcCHOBHBIM WK Han0OoJIee BHITOIHBIM PHIHKOM JIJISl IIEHHON OyMaru MOKeT ObITh TOJBKO TOT
PBIHOK, Ha KOTOPOM JIaHHAs [[eHHas Oymara JoMyIieHa K 00palleHnIo U K KOTOpoMY y YTIpaBIsomen
KOMITAaHUH €CTh JIOCTYII.

JIOCTYITHBIMHU TOPTOBBIMH TUIOIIAKAMHK B IEJISIX OMPEACTICHUS CIPABEIITUBON CTOUMOCTH IIEHHBIX
OyMar sIBJISIFOTCS CJISYIOIIME TOPTOBBIE MJIOIIATKH:
e ITAO MockoBckas 6upxa
I'onkonrckas donmosas oupska (The Stock Exchangeof Hong Kong)
Erponexkct (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris)
Wpnanackas ¢ponmosas oupska (Irish Stock Exchange)
Jlonnonckas dongosas oupsxka (London Stock Exchange)
JIrokcemOyprekas honmoBas oupxa (Luxembourg Stock Exchange)
Hacnak (Nasdaq)
dpankdyprckas pormosas oupska (Frankfurt StockExchange)
Hero-Mopkekas dormosas 6upxa (New York StockExchange);
Heto-Mopkekas dounosas 6upxa Apka (NYSE Arca)
[Iseitapckas Goumoas oupska IcAiDke (SIX Swiss Exchange)
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OCHOBHBIM PBIHKOM JIJI1 HHBECTUIIHOHHBIX ITA€B OTKPBITHIX, HHTEPBAIBHBIX U 3aKPHITHIX MACBBIX
HMHBECTUIIMOHHBIX (pOHI[OB, HC JOMYIICHHBIX K TOPram, ABJIAIOTCA CACIIKHU 10 HpI/IO6peTeHI/IIO )41
MOTAIICHUIO HHBECTUIIMOHHBIX MACB Y YIIPABIISIOIICH KOMIIAHHHA COOTBETCTBYIOIIETO MACBOI0
WHBECTUIIMOHHOTO (OH[IA.

5.7. OueHka HeHHbIX Oymar

5.7.1. Ouenka 10JroBbix 6ymar. Oo01uue mojaoxeHust
Enununeii yueta 70AroBbIX IEHHBIX OyMar sIBJsIeTCS OJHA JOJT0Bast IeHHast Oymara.

Takue nonroBsie MHCTPYMEHTHI, KaK BEKCEJIsl, BHIIYIIEHHbIE 0AHKOM M JIETIO3UTHBIE CEPTU(UKATHI
0aHKOB, OIICHUBAIOTCS 110 METOJUKE, aHAIOTUYHON METOJUKE OLICHKH CIIPaBEAJIMBON CTOUMOCTH
TIETIO3UTOB (8 coomgemcmauu ¢ pasoeirom 8 nacmoawux Ipaesun).

CHpaBeI{J’II/IBaﬂ CTOUMOCTDB ,Z[OJIFOBOI;'I HeHHOfI 6YMal"I/I OIpeaACIICTCA C YUETOM HAKOIIJICHHOI'O
KYIIOHHOT'O 1OoxX04a.

CyMMBbI HaKOIJIEHHBIX KYTIOHHBIX JIOXOJIOB 10 LIEHHBIM Oymaram (oanee umenyromes HKJ])
OLICHUBAIOTCSI B CyMM€, HCUUCIIEHHOW UCXO/ U3 CTaBKU KYIIOHHOTO J10X0/1a, YCTAHOBJIEHHOM B
PELIEHUH O BBITYCKE (JOMOJIHUTEILHOM BBIITYCKE) MM MPOCIEKTE SMUCCUOHHBIX LIEHHBIX Oymar /10
MOMEHTA UX BBIILIATHL. [IpH 3TOM KyIIOHHBIN OXOJ, BBIPA)KEHHBIN B BAJIFOTE, [IEPECUYNUTHIBACTCS B
py6usin o kypcy LIb P® Ha naty pacyera CHA Ha 1 neHHyr0 Oymary u oKpyrisercs 10 8-To 3HaKa
nocJie 3amAToi. B ciyyae, eciin B cocTaBe UMYIIECTBA KOJMYECTBO TaKUX Oymar paBHo 1 (o1Ha), TO
KYIIOHHBIHN J10XO0J OKpYIJIIETCs 10 2 3HAKOB.

B citydae, ecii mpoCTIeKTOM IIEHHBIX OyMar MpeyCMOTPEHBI IIEPEeMEHHBIC KYIIOHBI, BETUYNHA
KOTOPBIX 3aBUCHUT OT ONpE/IEICHHBIX MIOKa3aTeNell U OlleHKa IEeHHOH OyMaru mpou3BOANUTCS B
YCJIOBUSIX OTCYTCTBHUSI aKTUBHOTO PBIHKA, TO I OLIEHKH BEJIMYMHBI TAKUX KYIIOHHBIX IUIATEKEN
UCIIOJIb3YETCS MOPSIIOK, ONMCAaHHbIN B [Ipunoxenun 2.

CripaBeasiuBasi CTOMMOCTb JIOJITOBBIX LIEHHBIX OyMar JOMOJIHUTEIBLHOTO BBITYCKa, BKIIFOUEHHBIX B
cocraB akTUBOB DOH/A B PE3yJIbTATE PA3MEILEHHS IIyTEM KOHBEPTALIMY B HUX KOHBEPTUPYEMBIX
JIOJITOBBIX LIEHHBIX Oymar, npuHauiexkamux OoHay, Npu3HaeTcs paBHOW CIIPaBelIMBOM CTOMMOCTH
JIOJITOBBIX LIEHHBIX OyMar BBIITyCKa, IO OTHOIIEHHIO K KOTOPOMY TaKOM BBIITYCK SIBJISETCS
JOTIOJTHUTEIIBHBIM.

CrpaBeuinBasi CTOMMOCTb JJOJTOBBIX LIEHHBIX OyMar HOBOT'O BBIITYCKa, BKJIIOUEHHBIX B COCTaB
akTuBOB DOH/a B pe3ysibTaTe KOHBEPTALMU B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMar, IpU3HaeTCs
paBHOM clipaBeUIMBOM CTOMMOCTH KOHBEPTHUPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEpTalliH,
JIeJIEHHOM Ha KOJMYECTBO JOJTOBBIX LIEHHBIX Oymar, B KOTOPOE€ KOHBEPTHpPOBaHa OJHA
KOHBEpTUpyeMas IIeHHas Oymara.

CrpaBeasiuBasi CTOMMOCTb JIOJITOBBIX IIEHHBIX OyMar HOBOTO BBIITYCKa, BKJIIOUYEHHBIX B COCTaB
akTBOB DOH/Ia B pe3y/bTaTe KOHBEPTALIMH B HUX JOJTOBBIX IEHHBIX OyMar, mpuHaJIexKamux
®oHy, Npy peopraHu3aluy YMUTEHTA TAaKUX JTOJITOBBIX IIEHHBIX OyMar MpU3HaeTCsl paBHON
CIpaBEeIIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX JOJITOBBIX [IEHHBIX Oymar.

Co cnenyroleit 1aTel cripaBeAinBas CTOUMOCTh KOHBEPTHPOBAHHOM 1IEHHOH Oymaru olieHUBaeTcs
B 00IIIEM MOPSIKE.

CrnpaBenuBoOi CTOMMOCTBIO IIEHHBIX Oymar, MpruoOpETEHHBIX Ha dTAle pa3MEIIeHUs, IBIISIETCS
1eHa pazMeneHus. C 1aTel NOSIBACHUS 1IEH, MO3BOJISIFOLIUX MPOU3BECTH OLEHKY IO JAHHBIM
AKTUBHOTO OCHOBHOTO PBIHKA, CITPABEJIUBAsI CTOMMOCTb OIPEACIIACTCS B OOIIEM MOPSIKE.

[Tpu oTCYTCTBUU yKa3aHHBIX IIeH B TedeHue 10 pabounx aHel ¢ 1aThl pa3MeNIeHUs MPUMEHsIETCS [IeHa
pa3MenIeHns, CKOPPEKTHPOBaHHAs MPOMOPIMOHATIBFHO Ha N3MEHEHUE KIIF0UeBOM cTaBku banka Poccun
3a MepUo/ C 1aThl pa3MelIeHUs 10 AaThl oleHku. Hauunas ¢ 11 qHs cipaBeuinBasi CTOMMOCTD
orpezensieTcs: B 00IIeM MopsIKe.

B ciiydae HeMCHOTHEHUSI SMUTEHTOM 00513aTENBCTBA MO KAKOK-JINOO BBIMTYIIEHHON UM J0JITOBOM
1eHHo Oymare no ucreuenuu 7 (CeMun) AHEH ¢ MOMEHTa OKOHYaHUS CPOKA UCTIOJTHEHHS TAKOTO
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00513aTEeNTbCTBA BCE BBIITYCKH IIEHHBIX OyMar Takoro YMUTEHTA OI[CHUBAIOTCS 110 TIPABUIIaM OIEHKH
NeONTHBIX IOJNTOBBIX IIEHHBIX OyMar (¢ coomeemcmeuu ¢ n.5.7.71 nacmoawux Ilpasun).

5.7.2. Ouenka x0JieBbIx Oymar. O01me moJioKeHust

Enuaninel ydera mpu OICHKE BIOXKEHUS B OOBIKHOBEHHBIC aKIIUU, €CIIM OO0Iee KOJIUYECTBO
aknuii, npuHamiexkanmx Douay, cocraBisier 6osee 20% oOT oOmmEero KoaudecTBa OOBIKHOBEHHBIX
Akl SMUTEHTA (danee UMEeHYemcs CyuWeCmeeHHblll naKem axkyutl), SBISICTCSI BECh CYIIECTBEHHBIN
MaKeT akIU{ JaHHOTO AMUTEHTa, NpuHamIexkamuii donny. Takol CylIeCTBEHHBIM MMaKET aKIMi
OLICHUBAETCSl OLICHIIMKOM C y4€TOM IMPEMHUH 32 BO3MOKHBIM KOHTPOJIb (3HAUMTENIbHOE BiMsHUE). B
cilydae, €clid IUIaHUPYeTCs M3MEHEHWe N0iu ydactuss PoHIa B KamuTale SMUTEHTA JO IMOJTy4YeHUs
CJIEYIOLIEr0 OTYEeTa OIEHIIMKA, OTYET OLCHIIMKA JOJDKEH COJEpkaTh OIEHKY CTOMMOCTH IS
Pa3IMYHBIX 10 pa3MeEPy y4acTHs CYIIECTBEHHBIX MTAKETOB aKIUH.

Enununeii yuera Bo BceX OCTaJIbHBIX CIIydasix SBISICTCS OJIHA JI0JIeBasi LIeHHas Oymara.

CrpaBeuinBasi CTOUMOCTbD JIOJIEBBIX LIEHHBIX OyMar JOMOJHUTEIbHOIO BITYCKA, BKIIOUEHHBIX B
coctaB akTUBOB POH/IA B pe3yibTaTe Pa3MEILIEHUs ITUX LIEHHBIX Oymar yTeM pacrpeaeneHus cpeau
aKIMOHEPOB WJIM IyTeM KOHBEpPTALlUU B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMar, Mpu3HaeTcs paBHOM
CIPaBEIMBON CTOMMOCTH JIOJIEBBIX LIEHHBIX OyMar BbIIIyCKa, [10 OTHOLLIEHUIO K KOTOPOMY TaKou
BBIITYCK SIBJIIETCS JIOIOJIHUTEIIBHBIM.

CrpaBeuinBasi CTOMMOCTb JIOJIEBBIX LIEHHBIX OyMar JOMOJHHUTEIBHOTO BBITYCKA, BKIIFOUCHHBIX B
cocTtaB akTHBOB DoH/IA B pe3ynbTaTe KOHBEPTALUU B 3TH LIEHHbIE OyMaru J10JIeBbIX LIEHHBIX OyMar,
npuHaanexammx OoHy, npu peoprannzanui B popMe NpucoeAMHEHUS, TPU3HAETCS paBHOU
CIpaBeIJIMBON CTOMMOCTH JJOJIEBBIX LIEHHBIX OyMar BbIITycKa, IO OTHOILIEHHIO K KOTOPOMY TaKOi
BBIITYCK SIBJIIETCSI JIOIIOJIHUTEIIbHBIM.

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 KOHBEpTalliH,
JIeJIEHHOM Ha KOJIMYECTBO JOJIEBBIX LIEHHBIX Oymar, B KOTOpO€ KOHBEPTUPOBAaHA O/IHA
KOHBEpTUpyeMas IIeHHas Oymara.

CripaBeasiuBasi CTOMMOCTb JIOJIEBBIX LIEHHBIX OyMar, BKJIFOUEHHBIX B COCTaB akTHBOB POHJIa B
pe3yibTaTe KOHBEPTALMHU B HUX JIOJIEBBIX LIEHHBIX OyMmar, npuHauiexamux Ooxay, npu
peopranuzanuu B popme CausiHUS MPU3HAETCS PaBHOM CHPaBeUIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX
LIEHHBIX OyMar Ha JjaTy KOHBEpTallui, YMHOKEHHON Ha KOA((GHUIIMEHT KOHBEPTALUH.

CrpaBeuinBasi CTOMMOCTb JIOJIEBBIX IEHHBIX OyMar BHOBb CO3JaHHOTO B PE3YJIbTaTe
peopranu3zanmy B popme pas3/ieieHus WK BbIJEICHHs aKIIMOHEPHOTO 00IECTBA, BKIIOUEHHBIX B
coctaB akTHBOB DOH/IA B pe3yNbTaTe KOHBEPTAIIMY B HUX JIOJIEBBIX IIEHHBIX OyMar, MpUHAIEKAIIX
®oHy, NpU3HAETCS paBHOU CIpaBeIIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX IIEHHBIX Oymar Ha Jaty
KOHBEpTAalluHY, AeIEHHOW Ha KOO PUIIMEHT KOHBepTaluu. B ciydae, eciu B pe3ynbTaTe pasieneHus
WM BBIZIeNIeHus co3aaercs 2 (/Ba) niu Oonee aKIMOHEPHBIX 00IIecTBa, Ha KOdDPUIMEeHT
KOHBEPTAINH ACTUTCS CIPABEIINBAsi CTONMOCTh KOHBEPTHPOBAHHBIX IICHHBIX OyMar, yMEeHBIIICHHAs
MPONOPIMOHAIIFHO J0JI€ UMYILECTBA PEOPraHN30BAHHOTO AKIIMOHEPHOTO OOIIECTBA, MTEPelaHHOTO
aKIMOHEPHOMY OOIIECTBY, CO3AAHHOMY B PE3YJIbTATE Pa3/ICIICHUS WU BBIICICHUS.

CrpaBeanuBas CTOMMOCTh aKI[Uil BHOBb CO3JTAHHOTO B Pe3yJbTaTe peopraHu3aIi B popme
BBIJICJICHHS aKITHOHEPHOTO OOIIECTBA, BKIFOUEHHBIX B COCTaB aKTUBOB DOH 1A B pe3ysIbTaTe X
pacmpesieNnieHus: Cpeu aKIIMOHEPOB PEOPTAaHM30BAHHOTO aKIIMOHEPHOTO O0IIEeCTBa, MPU3HAETCS
PaBHO HYJIIO.

Co cnemyroeit 1aThl CripaBeANInBas CTOMMOCTh TAKUX LIEHHBIX OyMar OIeHHBAETCS B 00IIEM
MOpSJIKE.
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B ToMm ciyuae, eciii SMUTEHT JTOJIEBBIX IIEHHBIX OyMar ObLT 0OBSBIICH 0AHKPOTOM, CIIpaBEIJINBAs
CTOMMOCTH BCEX BBIITYCKOB JI0JIEBBIX IIEHHBIX OyMar Takoro sMuUTeHTa npusHaetcs paBHoil 0 (Hymo) ¢
JaThl O(UIIMATIEHOTO ONyOJIUKOBAHMS PEIIeHUs 0 OaHKPOTCTBE SMUTEHTA.

5.7.3. OueHka HeHHbIX OyMar, JJisi KOTOPbIX ONpe/e/iseTcs AKTUBHBIH OUPKeBOH PHIHOK
(1-b1ii ypoBeHb), WJIH I KOTOPBIX HMEIOTCS HAa0/II0/1aeMble JaHHbIE B OTCYTCTBHH
eH 1-ro ypoBH# (2-H ypoBeHb).

5.7.3.1.  Ilennvie dymazu, 011 KOMOPHIX ONPeOeNsemMcs AKMUBHBLIL OUPICEBOU PLIHOK
(1-wtit yposens).

Jia ompeneneHus CIpaBeAUBON CTOMMOCTH LIEHHBIX OyMar pOCCHICKOrO 3MHUTEHTa (B TOM
YHcie WHBECTHIIMOHHBIE I1AW POCCUHCKUX TMAeBBIX HWHBECTULIHOHHBIX (OHAOB, HIIOTCYHBIC
cepTu(UKaThl ydyacTHs, ACMO3UTapHasl PACIKCKa) UCIOJIb3YIOTCA LI€HBI OCHOBHOTO PBIHKA Ha JaTy
ornpenenenus CHA, BeiOpaHHbIE B TOPSAKE YOBIBAaHHUS IPUOPUTETA:

1. CpenneB3BelleHHas [leHa HA MOMEHT OKOHYAHUsI TOPrOBOM CECCHM, pacCUMTaHHAsE OMpKeil Ha
naty onpenenenus CHA (wim B mociaeaHui OMMKAWIIUN TOPrOBBIA J€HB, €CIIU JaTa OINpPEACIICHHS
CYA sBnsieTcs He TOPrOBBIM JHEM) MPH YCIOBHH, YTO JaHHAS I[eHa HAXOAUTCS B MpeAenax Crpiaa 1o
crpocy (bid) u npeanoxxenuto (0ffer) na ykasannyro naty;

2. lleHa 3akpbITUs, paccuuTaHHas Oupked Ha nary ompeneneHuss CHA (wim Ha mocnegHUn
OmmKalmMid TOPTOBBIA JeHb, ecnu jgata omnpeneneHuss CUA sBisercss HE TOPrOBBIM JIHEM) IIPH
YCIIOBUM NOATBEPKICHUS €€ KOPPEKTHOCTH. L{eHa 3akppITHs IPU3HAETCSI KOPPEKTHOM, €CIIN PACKPBITHI
JaHHbIEe 00 00beMe TOProB 3a JieHb U 00bEM TOProB He paBeH Hy.to ¢ nposepkoi (CLOSE) <>0.

3. Llena cmpoca (bid) Ha MOMEHT OKOHYAHHUSI TOPrOBOM CECCHM POCCUICKON OMpKK Ha Aary
onpeaenenuss CHA (unu B mocieaHuil Onukaluii TOProBblf JeHb, ecnu Aara omnpeaeneHus CHA
ABIISICTC HE TOPrOBBIM JIHEM) MpPHU YCIOBMM MOJTBEPXkAEHHUS ee KoppekTHocTH. lleHa cmpoca,
ompeneneHHas Ha naty onpenenenus CHA (wiu B mocienHuii OauKaimii TOproBeli 1eHb, €CIU JaTa
ompenenenuss CHA sBisieTcst He TOPrOBBIM JHEM), MPU3HAETCS KOPPEKTHOM, €ClIM OHAa HAXOJUTCS B
MHTEpBAJIC MEKIY MHHUMAIBHON 1 MaKCUMAIIbHON IIEHaMU CIIEJIOK Ha ATY K€ JIaTy ATOH ke OupiKu.

Jliig onpesienieHus: CpaBeyIMBOM CTOMMOCTH LIEHHBIX OyMar HHOCTPAHHOTO SMUTEHTA (B TOM
qucie JeTMO3UTapHBIX PAaCMCOK) UCIOIb3YIOTCS 1IEHBI OCHOBHOT'O PhIHKA Ha AaTy onpeaeneHus CUA,
BbIOpaHHbBIE B OPsAKE yObIBaHUS MPUOPUTETA!

1. OcHOBHBIM PBIHKOM SIBJISIeTCS poccuiickasi Oup:ka:

1. CpenneB3BelleHHas [IeHa HA MOMEHT OKOHYAHUSI TOPrOBOWM CECCHM, pacCUMTAaHHas OUpkKel Ha
naty onpenaenenus CYHA (wiau B mocneqHui OMvpKalMi TOProBbIi JIeHb, €CIM JaTa ONpeaesIeHus
CYA siBrisieTcst He TOPTOBBIM JTHEM ) TIPU YCJIIOBHH, YTO JaHHAS II€HA HAXOJIUTCS B Mpe/eax cripi/a mo
crpocy (bid) u npemnoxenuro (0ffer) Ha ykasannyo naty;

2. llena 3akpwITHs, paccuuTaHHas Oupkeil Ha mary omnpeneneHus CUA (wnmm Ha mocieqHHUN
OmKkalIMii TOProBBI JeHb, ecnu jaata ompeneneHuss CHA sBisercs HE TOProBBIM JIHEM) IPH
YCIIOBHH TIOJITBEPKICHUS €€ KOPPEKTHOCTH. LleHa 3akphITHS MPU3HAECTCSI KOPPEKTHOM, €CITH PACKPBITHI
JaHHBIE 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 CYHA (unu B MOCIEAHHUN OmmKalmii TOPTOBBIA JeHb, ecnu Aara ompeaencHus CUA
SBJIIETCS HE TOPIOBBIM JIHEM) IPHU YCIIOBUU NOJTBEpXKIEHUS ee KoppekTHocTu. llena cmpoca,
orpeseneHHas Ha nary onpeneneHuss CHA (uiau B mocieaHuid OavKaluid TOproBelid IeHb, €ClIn JaTa
onpexaenenuss CHA sBnseTcss He TOProBbIM JTHEM), IPU3HAETCA KOPPEKTHOW, €CIM OHa HaXOAWUTCS B
MHTEpBAJIC MEXIY MUHUMAIBHON U MaKCUMAaJIbHOM IIEHAaMH CIENIOK Ha ATY K€ JIaTy 3TOH e OUpKu.

2. OCHOBHBIM PBIHKOM SIBJISIETCSI HHOCTPAHHAsA OMpaKa:
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1. nena cnpoca (bid last,) Ha TOproBoil MJIOMIAIKEe WHOCTPAHHONW OMPKK Ha JaTy OMpeeieHUs
CYA;
Ilena cmpoca, omnpeneneHHas Ha pnaty onpeaeneHus CYA, npu3HaeTcsi KOPpPEKTHOHM, €ClIM OHa
HAXO/UTCS B UHTEPBAJIC MEKIYy MUHUMAIBHONH U MaKCUMAaJIbHOM IIEeHAMHU C/IETIOK Ha ATY K€ JaTy ATOH
Ke OMpIKU;

2. neHa 3akpbiTus (px_last) Ha TOProBoi MIIONIAAKE HHOCTPAHHOW OMPXKU HA JATy ONpeAeTICHHUs
CYA npu ycrnoBuu MOATBEPXKIECHUS €€ KOPPEKTHOCTH. LleHa 3akpbITusi MpU3HAETCS KOPPEKTHOM, eciiu
PacKpHITHI JaHHbIE 00 00BEMe TOProB 3a JIeHb U 00bEM TOProB HE paBEH HYIIIO.

B citydae oTcyTCTBHS 1I€H HA ATy OIICHKH CIPaBEJIUBAs CTOMMOCTD ONPENEISIETCS B MIOPSIKE,
MPEyCMOTPEHHOM JUIsI OLICHKHU IICHHBIX Oymar, He HMEIOIIIX aKTHBHOTO PhIHKA (B COOTBETCTBHH C II.
5.7.3.2 nactosimux [IpaBun).

5.7.3.2.  Mooenu oyenku cmoumocmu YeHHbIX Oymaz, 0,11 KOMopvlxX UMEION CA
Haobnoaemvie OaGHHbIE 8 OMCymcmeuu yen 1-20 ypoeus (2-ii ypoeens)

B kauecTBe cripaBeyIMBOM 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/[ cipaBensinBasi cToMMOCTb J0JITOBBIX HEHHBIX
Oymar orpezensercs o MOJENIH pacyeTa NPUBEACHHON K 1aT€ OLIEHKH CTOMMOCTH JICHEKHBIX
MTOTOKOB T10 OOJIMTAIMK JJO MOMEHTA e€ TOoTalleHus 10 cleayromiei Gpopmyie:

Pacuer HpI/IBeﬂeHHOﬁ CTOMMOCTH ITPOU3BOJUTCH 110 CJ'ICIIYIOIJ_ICﬁ (l)opMyne:

CF,
PtO = Z ti_t

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

0
T

Pty — cipaBeyiMBasi CTOUMOCTD JIOJITOBOM IIEHHOM Oymaru;

CF; — Oynymue 1eHeXHbIe TOTOKH T10 JT0JITOBOM IIeHHOH Oymare (KyrnoHbl 1 HOMMHAMI) C 1aThl
OIIpeJIeJIEHUs CIIpaBeUIMBOM CTOMMOCTH (HE BKIIIOYast) 10 JaThl odepThl (ecinu odepra
MPelyCMOTPEHA YCIOBUSAMU BBIITYCKa JOJITOBOM 1IEHHOM Oymaru), Tu00 AaThl MOJIHOTO MOTAIeHHUS,
IPEIyCMOTPEHHOT0 YCIOBHUSIMHU BhIITycKa (eciu oepTa He PeTyCMOTPEHA).

7; — AJISl HeHHBIX OyMar, HOMMHUPOBAHHBIX B BaioTe P® - 10X0AHOCTH KpHBOW OECKYITIOHHOMN
noxonHoctu (G-kpuBasi), COOTBETCTBYIOIIAs JaTe BHIIUIATHI 1-T0 JEHEKHOTO TIOTOKA;

JJISl HEeHHBIX OyMar, HOMHHUPOBAHHBIX B MHOCTPAHHOM BAJIIOTE - CTABKA KPUBOU
OCCKYNOHHOM MOXOAHOCTH KazHauehckux oonuraruii CIIIA, cooTBeTCTBYIOIIAs 1aTe BHITIIATHI 1-TO
JICHEe)KHOTO TIOTOKA /ISl IICHHBIX OyMar HOMUHUPOBAHHBIX B MHOCTpaHHOU BaitoTe. CTaBKa KPUBOMA
OECKYITOHHOW JOXOMHOCTH Ka3Hauehckux ooymraruii CIIA onpenensiercs ¢ momonisio GpyHkimn «GC
1255 uHdpopMaImoHHO- aHATUTHYECKOTO areHTcTBa Bloomberg.

CrSpread — MenuaHHOE 3HAUYEHUE KPETUTHOTO CIIPI/IA;

t; — mara i-ro riaTexa;

to — maTa OLIEHKH,

T — KOMMYeCTBO KaJCHAAPHBIX THEH B TO/Iy, K KOTOPOMY OTHOCHUTCS TIJIATEK;
N — xonr4ecTBO OyIyIIMX JEHEKHBIX MOTOKOB TI0 JTOJTOBOM IIEHHOW Oymare.

Jlns nerneit pacyera MEAMAHHOTO 3HAYEHHSI KpeauTHOTO cripaaa (CrSpread) mo 10aroBbiM
HeHHbIM OyMaramM, HOMMHMPOBAHHBIM B BaJioTe P®, B 3aBUCUMOCTH OT KPEIUTHOTO PEUTHHIA Y

Mpasuna onpegeneHna CTOUMOCTU YACTbIX aKTUBOB CtpaHnua 15 ns 49



BBITYCKa JIOJITOBOM IIEHHOW Oymaru (KpeuTHBIM PEHTHHT B BaJIOTE HOMUHAJA), & B CIIy4ae ero
OTCYTCTBHSI - pEHTHHIa SMUTEHTA WM MIOPYUUTENs (rapaHTa) J0JITOBOM LIeHHOW Oymaru, 0iaroBast
LeHHasi Oymara MOKeT ObITh OTHECEHA K OJTHOM U3 YeThIpeX PeUTUHTOBbIX rpyni. [Ipu Hanmuuuu
HECKOJIbKUX PEUTHUHIOB, BEIOMPAETCS] HAMOOIBIINHA U3 UMEIOIINXCS aKTyaIbHbBIX KPEIUTHBIX
peiTHHroB. Ecian mopy4uTensCTBO MO BBIITYCKY JTOJITOBOM IIEHHOW OyMaru oO6ecreynBaeT UCIIOIHEHNE
00513aTEeNLCTB B MOJIHOM 00BbEME U (MJIM) TapaHTHsl BbIaHA HA CyMMY HOMHUHAJIBHOM CTOMMOCTH H
MIPOLIEHTOB 10 TAKUM JIOJITOBBIM IIEHHBIM OyMaram, TO BbIOMpaeTcsi HauOOJIbIIUI U3 UMEIOIIHUXCS
aKTyaJbHBIX KPEIUTHBIX PEUTHHIOB BBIITYCKA JIOJTOBOM LIEHHOH OyMaru u mopy4uresns (rapanra) B
cllydae OTCYTCTBUSI pEUTHHTA BBITyCKa.

Moody's S&P Fitch
AKPA JKCnepT PeiiTunrosas
PA MexkaynapoaHa | Mexnynapoana | MekayHapon rpynna
A MIKaJIa A IMKajJaa Had NIKAJIa
Baal BBB-+ BBB+
Baa? BBB BBB PetiTunrosas
rpymma [
AAA(RU) rTuAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), “r‘l’f‘:; ’ Bal BB+ BB+
AA-(RU)
PetiTunrosas
A+(RU), ruAA-,
A(RU) FUA+ Ba2 BB BB rpynna II
A-(RU), [ ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB- BB-
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
PetiTunronsasa
ruBBB-,
BB+(RU) (UBB+ B2 B B rpymma I11
BB(RU) ruBB B3 B- B-
Bonee HU3KkHil peUTHHT / PENTUHT OTCYTCTBYET Peiiurrosas
P p YICTBY rpynmna [V

KpenutHslil cipen 1uist peUTUHTOBBIX TPYII PACCUMUTHIBAETCS HA ATy ONpPeAeNeHUs
CIpaBeJIMBOM CTOMMOCTH, HA OCHOBAaHUH JJAHHBIX OOJIUTAIIMOHHBIX WHIEKCOB, packpbiBaeMbix [IAO
«MoCKOBCKasi OMprKa» Mo UTOraM KaXKJ0ro Toprooro fAHs. [Ipu BEIYUCICHUN KPEAUTHOTO CIIpea Ha
JIaTy OMPEIESICHUS CIIPABEIJIMBON CTOMMOCTH UCTOJIBb3YETCS MEIMAaHHOE 3HAYEHUE KPETUTHOTO
cnpena 3a nociaegHue 20 TOproBeIX AHEH BKIIOYas JATy OMpPEAENICHUs CIIPABEATUBON CTOMMOCTH.

Jlnst pacuera 3HaYeHUsT KPEAUTHOTO CIIPENA COOTBETCTBYIOLIEH PEUTHHTOBOM TPYIIIIBI
UCTOJIB3YIOTCS 3HAUEHHSI JOXOTHOCTH cienyronmx nHaekcoB [TAO «MockoBckast Oupikay,
PaCKpBIBAEMBIX 10 UTOTaM Ka)kJ10I0 TOPrOBOTO JHS:

WNunexc rocynapcrBennbix obnuranuit (1-3 roga), Tukep - RUGBICP3Y;

Pelitunrosas rpynmna I - Unneke kopnopatuBubix oonuranuii (1-3 rona, peiitunr > BBB-), Tukep
- RUCBICPBBB3Y;

Peittunarosas rpymnma Il - Manekc koprnopatuBHbix oosmranuii (1-3 roga, BB- < peiitunr < BBB-
), Tukep - RUCBICPBB3Y;
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Petitunrosas rpymmna III - Uaaekce kopropatuBHbIx obmuraiuii (1-3 roga, B- < peitunr < BB-),
Tuxep - RUCBICPB3Y;

Peiitunarosas rpymnmna [V - MHAeKe KOTUPOBAIBHBIX JTUCTOB (KOTUPOBAIBHBIN YpOBeHb 2), Tukep -
RUCBICPL2 unu MHaeKc KOTUPOBAIBHBIX TUCTOB (KOTHPOBAJIBHBIN YpoBeHb 3), Tukep -
RUCBICPL3 (Beibupaercs MHIEKC B 3aBUCUMOCTH OT KOTHPOBAJIBHOTO YPOBHSI, B KOTOPBIN BXOIUT
JONTOBast IieHHas Oymara).

Pacuer kpeauTHOrO crip3a A peUTUHTOBBIX IPYII OCYHIECTBIISAETCS MO CIAEAYIOUIIM
dbopmynam:
PeiiTunrosas rpynna I:
PaccuutbiBaeTcst KpeauTHBIN cpel Spr; 3a Kaxablid u3 20 mocneIHUX TOPrOBBIX JTHEH,
MPEIIECTBYIOIIUX JaTe OMPEIEICHUS CIIPaBEATUBOI CTOMMOCTH:
Seri = (YruceicpBeB3y — YrucBicpay) * 100
rae:

Y — 3HadyeHue JOXOIHOCTU COOTBETCTBYIOIIETO HHAEKCA, packpbiToro ITAO «MockoBckas
oupiKay.

PaccuuThiBaeTCs MeIMaHHOE 3HAYEHUE KPEIAUTHOTO CIpia Spr; 3a mocieanue 20 TOproBeIX THEH
(Menrana u3 oOJIy4eHHOTO psna Spry). [Ipu pacuere 3HaueHns MEIMAHHOTO KPEIUTHOTO CIIpeia
MIPOMEXKYTOUHBIC OKPYTJICHHS 3HAUCHUH Spr; HE IPOU3BOIATCS, PE3YJIBTAT pacueTa OKPYIIISICTCS 110
MpaBWJIaM MaTEMATHYECKOTO OKPYTIICHUS C TOYHOCTHIO J0 2 3HAKOB ITOCJIC 3aISITOH.

Peiitunrosas rpynmna I1

PaccunThiBaeTcst KpeAUTHBIN cipen Spry; 32 Kaxabld u3 20 1mMocaeHuX TOProBbIX JHEH,
MPEIIECTBYIOIUX AT OMPEIEICHUs CIIPaBEATUBOI CTOMMOCTH:
Serir = (YrucsicpeBsy — Yrugsicpay) * 100

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

PaccuntbiBaeTCs MeIMaHHOE 3HAYE€HUE KPEAUTHOTO cripaia Spry; 3@ nocienHue 20 TOproBeix
JHeH (MeauaHa U3 MOoy4eHHOTo pana Spryr). [Ipu pacuere 3HaueHHs] METUAHHOTO KPEAUTHOTO CIpeaa
IIPOMEXKYTOUHBIE OKPYTJIEHUs] 3HAUEHUH Spr;; HE IPOU3BOJATCS, PE3YJIBTAT PACUETA OKPYIIISIETCS 110
IIpaBWJIaM MaTEMaTHYECKOTI0 OKPYTJIEHUS C TOYHOCTBIO A0 2 3HAKOB I1OCJIE 3aISTOM.

Peiitunrosas rpynmna III

PaccunThiBaeTcs KpeaUTHBIN cpet Spry;; 3@ Kaxabid u3 20 MOCIeTHUX TOPTOBBIX JTHEH,
MPEIIIECTBYIONIUX AaTe ONPEACIICHUS CIIPABEIJIMBON CTOMMOCTH:
Serir = (Yrucaicpesy — Yrucaicpsy) * 100

Y — 3HaueHHe JOXOAHOCTH COOTBETCTBYIOMIEro HHAEKCA, packpbiToro [ITAO «MockoBckas
oupxay.

PaccunthiBaeTcs MeMaHHOE 3HAUEHHUE KPEIUTHOTO crpdia Spryy; 3a mocieaane 20 ToproBbIx
nHEeHW (MearaHa U3 MOJIy4eHHOro pana Spryyp)- [Ipu pacuere 3HaueHus MEIMAaHHOTO KPEIUTHOTO CIIpeaa
MIPOMEXKYTOUHBIE OKPYTIICHUS 3HAYCHUN Sprj;; HE MPOU3ZBOMATCS, PE3YIbTAT pacueTa OKPYIJISIETCS 110
MpaBUjaM MaTEMaTUYECKOr0 OKPYTIEHHUS C TOYHOCTBIO /10 2 3HAKOB IOCJIE 3asTOM.

Peiitunrosas rpynna IV

PaccuntbiBaeTcs KpeIUTHBIN crpen Spryy 3a Kaxaplid u3 20 mOCIeIHUX TOPrOBBIX JHEH,
MPEAIECTBYIOIINX JATE ONPEACICHHS CIPABEAINBOA CTOUMOCTH:

Spriv = (Yrucsicprs — Yruaaicpay) * 100, (Popmymna 1)
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Spriv = (Yrucsicprz — YruBicpsy) * 100, (Popmymna 2)

Y — 3HaueHHe 1OXOAHOCTH COOTBETCTBYIONIEr0 HHAEKCA, packphriToro ITAO «MockoBckas
oupxay.

dopmyna 1 uconb3yercst s TOJITOBBIX IIEHHBIX OyMar BXOJASIIUX B KOTUPOBAILHBINA YPOBEHB 3
ITAO «MockoBckas oupska». opmyia 2 HCTIONB3yeTCs IS JOATOBBIX IIEHHBIX OyMar BXOJSIIHUX B
KOTUpOBaJIbHBINA ypoBeHb 2 ITAO «MockoBcKas Oupxka.

PaccuutbiBaeTcs MeMaHHOE 3HAUYEHUE KPEIUTHOTO crpena Spryy 3a nociennue 20 ToproBbix
IHeH (MeauaHa U3 MOJy4eHHOTO pana Spryy). [Ipyu pacdere 3HaYeHHs] METMAHHOTO KPEIUTHOTO CIpeia
MIPOMEXKYTOUHBIE OKPYTJICHUSI 3HAYCHUU Spryy HE MPOU3BOJATCS, PE3YIbTAT pacueTa OKPYIJISIETCS 110
MpaBUJIaM MaTEeMaTHYECKOTr0 OKPYTJIEHUS C TOYHOCTHIO 0 2 3HAKOB IOCIIE 3aISITOM.

Onpe):[eneHHe MCIUAHHOT O 3HAUYCHUA KPCAUTHOI'O CIIpoJa AJIH HEHHbIX 6yMar,
HOMHUHHPOBAHHBIX B HHOCTpaHHOﬁ BAJIIOTE OCYILICCTBIIAACTCA CICAYIOIINUM O6p330M.

Menauannblit KpenuTHbIN cpa3 (CrSpread) paccuuThIBaeTCSl HA OCHOBAHUU BBHIOPAHHBIX
@DOHIOM aHATOTHYHBIX JOJTOBBIX IIEHHBIX OyMar, 1js KOTOpbIX Ha naTy pacyeta CHA (unu B
MIPEeABITYIIUNA TOPTOBBIN I€Hb, €ciiu AaTa ornpeaesnenus CHA sBisieTcs He TOPrOBBIM THEM) PHIHOK
MIPU3HAETCS AKTUBHBIM.

JlonroBas nieHHast Oymara mpu3HaeTcs aHaJIOroM Ui LeJel TaKoi OLIEHKU B Cilydae, eCciu
OJIHOBPEMEHHO COOJII0/IAI0TCS CIICIYIONTUE YCIOBUS:

e BamOoTa OOpAalllEeHUS aHaJora COBIMAJAeT C BAIIOTOW OOpalleHus OLIEHUBAEMOW JOJTOBOI
LIEHHOI OyMaru;

e JIOpalMs aHAJIOra OTKIIOHAETCS OT 3HAYEHHUs MIOpaldd OLIEHUBAEMOM JOJITOBOM ILIEHHOM
Oymarm Ha +/- 90 nmHell (B cioydyae eCii HEBO3MOJXKHO BBIOpATh HHM OJHOTO aHAJIOTa, IO
KOTOPOMY JIfOpaliusi YAOBIETBOPsET 0003HAYEHHOMY YCJIOBHIO, JJOTYCKAeTCsl BBIOOP aHAJIOrOB
C TIPOW3BOJLHOW JIOpaIveii, Mpu YCJIOBHUH, YTO CPEIHEB3BEIICHHAS IOPANAS MHOXECTBA
JIONITOBBIX IIEHHBIX OyMar, BHIOpAHHBIX B KaueCTBE aHAJIOTOB, YIOBIETBOPSET 0003HAYEHHOMY
YCJIOBHIO)

® aHaJOr OTHOCUTCA K TOW K€ PEUTHHrOBOW TPYIIE YTO M OICHHBaeMasl TOJTroBas IEHHas
Oymara;

® aHAJIOT SABJSETCS APYTUM BBITYCKOM TOTO K€ SMHUTEHTA, YTO W OI[CHUBAeMasl J0JTOBas IeHHAs
Oymara, a B ciiydae OTCYTCTBHSI - SMUTEHT aHAJIOTa OTHOCHUTCS K TOMY € arperupoBaHHOMY
CEKTOpPY SKOHOMHKHU M CTPAHON pUCKA AYMUTEHTA/KOHEYHOTO 3aeMIUKa (110 JaHHBIM CHCTEMBI
cbonds.ru) sBnsiercsa Poccus.

Jlonroas 1ieHHass Oymara OTHOCUTCS K OJHOM U3 YeThIpeX PEUTHUHIOBBIX I'PYIII B 3aBUCIMOCTH OT
KPEAUTHOTO PEUTHHTA y BBIITYCKA JI0JITOBOW LIEHHOW OyMaru (KpeIuTHBIA PEUTHHT B BaJIIOTE
HOMHMHAJA), a clyyae ero OTCYTCTBHS - PEUTHHIa SMUTEHTA WM OPYYUTeis (rapaHTa) JOJTOBOM
ueHHoi 6ymaru. [Ipu HaTMYMKM HECKOIBKUX PEHTHHIOB, BHIOMpAeTCss HAaMOOIbIINI U3 UMEIOIINXCS
aKTYyaJIbHBIX KPETUTHBIX PEUTHHIOB. ECITU MOpYyYnTENBCTBO MO BIITYCKY J0JITOBOM IEHHOW Oymaru
o0ecrieurBaeT UCIIOJHEHNE 00513aTENIbCTB B ITOJIHOM 00bEME U (MJIM) TrapaHTHs BbIIAHA HA CYMMY
HOMUHAJIBHOM CTOMMOCTH U MIPOIIEHTOB 10 TAKKUM JIOJITOBBIM LIEHHBIM OyMaram, TO BbIOMpaeTcs
HauOOJIBIINN U3 UMEIOUINXCS aKTYaJIbHBIX KPEAUTHBIX PEUTHHIOB BBIITYCKA JI0JITOBON IIEHHOW OyMaru
U TIOpy4uTeNs (rapaHTa) Ipy yCIOBUU OTCYTCTBUS PEUTHHTA BBITYCKA.

Moody's S&P Fitch PeiiTuHr
MexnayHapo MexnyHapo Me:xnyHapo opas
AHas AHAs AHas rpynmna
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K12 HIKaJ1a IIKaJIa

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 Peittunro
Bas rpynma 11

B3 B- B-

Peititunro

bonee Hu3kuii pedTHHT / pEUTUHT OTCYTCTBYET Bas rpyIra

\Y

[Ipu HaIMYKUKM PEUTUHTOB POCCUIUCKUX PEUTUHTOBBIX ar€HTCTB ISl ONPEACIICHUSI PEHTUHT OBOM
IpyNIbl UCHIOIb3YETCs Ta0JIMIla COOTBETCTBUI PEHTHUHIOBBIX IIKaJ JAHHBIX ar€HTCTB
MekayHapoaubiM: https://www.cbr.ru/Content/Document/File/47506/script_npf_04092018.pdf

Jlnst neriel HacToAEN METOIUKY BBIICIIFOTCS CIIEYIOLIME arpEripOBAHHBIE CEKTOPBI
HSKOHOMMKH: (PMHAHCOBBIN CEKTOP, CEKTOP PErMOHAIBHBIX U MYHHUIIMIIATbHBIX BBITYCKOB;
KOPIOPaTUBHBIN CEKTOP; CEKTOP TOCYJapCTBEHHBIX LIEHHBIX Oymar.

erI[I/ITHHﬁ CIIP3 A MO KAXKXJAOMY aHAJIOTY PACCYHUTHIBACTCS B CICAYIOIIEM ITOPAAKE:

CTSpTeadi = YTMl -1
rac,
YTM; — 1oXOAHOCTb K MOraiieHuto/odepTe 1-0ro aHajaora 1o 1eHe 3aKpbITUs;

T7; — CTaBKa KPUBOM OECKYIMOHHOM TOXOAHOCTH KazHauehckux obnuraruit CLIA,
COOTBETCTBYIOIIAs AaTe moramieHus/odepTs i-oro ananora. CtaBka KpUBOM OECKYTOHHOM
noxoaHocTu kazHauenckux odnmurauit CILIA onpenensiercs ¢ momorisio Gynkiuu «GC 125»
nH(OPMAIIMOHHO- aHATMTUYECKOTro areHTcTBa Bloomberg;

MennaHHBIN KPETUTHBINA CIIP3]T paCCUUTHIBAETCS 3a nmociieanue 20 TOProBbIX JHEW HA OCHOBAaHUHU
MOJYYEHHBIX KPEAUTHBIX CIIPEIOB aHAIOroB. [Ipu pacuere 3HaYeHUsI MEAUAHHOTO KPEAUTHOIO CIIpeaa
MIPOMEXKYTOUHBIE OKPYTJICHUs 3HaueHui CrSpread; He TPOU3BOISATCS, PE3YNIbTAT pacueTa
OKpYTJIAETCS 1O TPaBWJIaM MaTEMATHYECKOTO OKPYIJIEHUS C TOYHOCTBIO JIO 2 3HAKOB MOCJIE 3aISITOM.

CTouMOCTb IIeHHBIX OyMar, pacCUMThIBaeMasi 10 METO/1y NMPUBEIEHHON CTOMMOCTH, B Clly4yae
HAJINYMS TPU3HAKOB OOECIIEHEHUS ONPEEIIeTCS B COOTBETCTBUH € TIOPSIIKOM KOPPEKTUPOBKH,
MPEAYCMOTPEHHBIM 1. 11.

B cnydyae HEBO3MOKHOCTH MPOU3BECTU OLEHKY MO YKa3aHHBIM MOJIEIISIM ISl OLIEHKHU
CIpaBeIMBON CTOMMOCTH MCTIONIb3YyeTCs 1IeHa, ONpe/iesieHHas Ha ocHoBaHMHM OTyeTa OleHINKa,
cocrasiieHHoro He panee 6 (Illectn) mecsies 1o natel onpeaenenus CHA.
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B nepuon mexxay naTaMu OLEHKHU onpeiesieHHas OLEHIIIMKOM CIIpaBeAuBasi CTOUMOCTb
BIIO’KEHUST HE M3MEHSIETCS 32 HCKIIFOUEHUEM CITy4aeB BOZHUKHOBEHUS COOBITHIA, BETYIITNX K
o0ecleHeHHIO cortacHo 1. 11.

[Tpy BOSHUKHOBEHHH COOBITHS, BEIYIIETO K 00ECIIEHEHUIO BIOXKEHUS, Y IPABJISIONIAST KOMITAHUS
00s13aHa OCYIIIECTBUTh BHEIUIAHOBYIO OIleHKY B TeueHue 20 (IBaamarn) nueit. CripaBenauBas
CTOMMOCTD OIPEACIIAECTCS B COOTBETCTBUM C HOBBIM OTUETOM OILICHIIIHUKA, a JIO €r0 MOJIyYeHHS B
COOTBETCTBUH C METOJIOM KOPPEKTUPOBKH CIIPABEAIUBOIN CTOMMOCTH, IPEAYCMOTPEHHOM 1. 11.

CrpaBeyinBasi CTOMMOCTb J10JI€BbIX HIEHHBIX OyMar, oOpaIanmxcst Ha POCCUNUCKUX H
MHOCTPAHHBIX (POHIOBBIX OUpPIKaX, OMPEENIAETCS B COOTBETCTBUH C MOJIETIBIO OIICHKH, OCHOBAaHHOM Ha
KOPPEKTUPOBKE UCTOpHUECKOM 1eHbI (Moneas CAPM). JlanHass KOppEKTUPOBKA MPUMEHSICTCS B
cllydae OTCYTCTBUS HaOIr0aeMoi 1ieHbl B TeueHue He 6onee 10 ([ecsatn) pabounx qHEH.

Jnst 1ieneit OLeHKH CIpaBeaJIMBOM CTOMMOCTH MCIIOJIb3YETCSl CPAaBHEHUE AMHAMUKY (JJOXOJHOCTH
3a OTpeIeIEHHBIN TIPOMEXYTOK BPEMEHHN ) aHATM3UPYEMOro (PMHAHCOBOTO MHCTPYMEHTA C INHAMHUKON
PBIHOYHBIX UHAUKATOPOB.

B Kadyecmee pblHOYHbIX quuKamopoe ucnojavzyemcsi.

e Ui LIEHHBIX OyMmar, JOMNYIIEHHBIX K TOpPraM Ha POCCHMCKUX OHpx,ax - HMHAEKC
Mockosckoii bupxu (IMOEX);

e ISl MHOCTPAHHBIX LIEHHBIX Oymar MHJEKC COOTBETCTBYIOIIEH OMpPKU, Ha KOTOpOW ObLia
orpezieNieHa CTpaBeAJIMBas LieHa YPOBHs | MepapXuu CIpaBeIMBOM CTOMMOCTH Ha ATy,
MPEAIECTBYIONICH /1aTeé BO3SHUKHOBEHMsSI OCHOBaHMM miisi mpumeHenus monenun CAPM
(mpuMeHsieTCs  COOTBETCTBYIOIIMM HWHACKC U3 TMepeuHss (OHIIOBBIX  HMHJEKCOB,
npuBeneHHbIX B [lpunoxennn k Ykazanuro banka Poccun ot 5 centsiOpst 2016 roga N
4129-Y "O cocTtaBe U CTPYKType AKTHBOB AaKI[MOHEPHBIX WHBECTUIIMOHHBIX (OHIIOB U
AKTUBOB TIACBBIX MHBECTHIIMOHHBIX OHOB").

[To nenmo3uTapHBIM paciCKaM BO3MOKHO MCIIOJIb30BAHUE PHIHOYHBIX HHAUKATOPOB B OTHOILICHUH
0a30BBIX aKTUBOB.

B ciyuae, ecnu BanmoTa HHACKCA OTIIMYAETCS OT BATIOTHI OLIEHWBAEMOIl 1IEHHO# Oymaru, pacueT
MIPOU3BOJIUTCS C YIETOM KypPCOBOW PAa3HUIIBI IO KYPCY, OMPEIEIIEMOMY B COOTBETCTBHH C PA3CIIOM 2
Hactosmux [IpaBu.

dopmyia pacyera CrpaBeIMBON CTOUMOCTH:
P, =P, X (1 + E(R))
®dopmyia pacyeTa oxugaeMoit 1oxoaHoctu moaenu CAPM:
E(R) = Rf + B (Ri — Rf)

Pm;

B Pm,

m

[TapameTpsr popmyi pacuera cripaBeIuBoi ctonMmoctu, Mmojaenu CAPM:

P, — cipaBeyivBasi CTOMMOCTD OJHOM IIEHHOW OyMaru Ha JaTy ONpeesIeHUs CIIPaBeITNBOM
CTOMMOCTH;

P, — mocnenusis onpezeneHHas CpaBeyiuBasi CTOMMOCTb [IEHHON OyMmary;

Pm; — 3HaueHue ppIHOYHOTO MHAUKATOPA HA ATy ONpeAeNIeHUs CIIPAaBEIIIMBON CTOMMOCTH;
Pm, — 3HaueHue pbIHOYHOTO MHIMKATOpA Ha MPEABLAYIIYIO AaTy ONpeAeIeHHs CIpaBeUInBON
CTOMMOCTH.

E(R) — oskumaemast TOXOJHOCTD IICHHOW OyMaru;
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 — bera ko3¢ punmeHT, paccunTaHHbIHN 110 U3MEHEHHM LIeH (3HaYeHUH) PHIHOYHOTO MHIUKATOpa U
M3MEHEHUSIM IIeHBI IIeHHO! Oymaru. /lnis pacuera koad¢unrenTa 3 UCTIONb3YIOTCS 3HAYCHHS,
OIIpEeEIICHHBIE 3a OCIEAHNE 45 TOProBbIX JHEH, MPEAIIECTBYIOMUX 1aTe ONPEACICHUS
CITPaBENINBOM CTOMMOCTH;

Ry - TOXOHOCTH PBIHOYHOI'O HHJUKATOPA;

R¢ — Risk-free Rate — 6e3prckoBas craBKa JOXOIHOCTH.

bespuckoBas craBka JOXOAHOCTH OIIPEAEIIACTCA HA JaTy OIPENEIICHHAs CIIPaBEIIMBON
CTOMMOCTH. be3puckoBas cTaBKa JOXOAHOCTH IIPUBOAUTCS K KOJIUYECTBY KAJICHIAPHBIX JHEH MEXKIY
JaTaMy ee pacdera 1o Gpopmyie:

R = (Ry/365) x (Ty — Ty)
rae:
rae (T, — Ty) - KOMHYeCTBO KaJICHAAPHBIX HEH MEXIy YKa3aHHBIMHU JATAMH.
T, —nara onpenenieHus ClpaBelyIMBON CTOMMOCTH;
To — mpensIayIas nqata onpeaeeHus ClpaBeaJInBOX CTOUMOCTH.

Jlns akumii pocCUCKUX 3MUTEHTOB, TOPryeMbIX Ha MockoBckoit bupike, 6e3puckoBas craBka
JOXOJHOCTH — CTaBKa, OIpe/IeJIeHHAas: B COOTBETCTBUM CO 3HAYEHHUEM KPHUBOM OECKYNOHHOM
noxonHoctH (craBka Kb/]) rocynapcTBeHHbIX LIeHHBIX Oymar Ha MHTEpBase B OJ1MH rojl. B pacuere
UCIOJIb3YIOTCS:

e MeToJIMKa pacuéra KpUBOW OECKYIOHHOW JIOXOJHOCTH TOCYAApCTBEHHBIX OOJUTAINi,

ornpezaeneHHas MOCKOBCKOM OUpaKeii;
e juHAaMHYeCKue mapaMmeTpbl G-KpUBOM TIO COCTOSIHUIO Ha KaXJbIH TOPIrOBBIA JICHD,
my0IrKyeMble Ha OQUIIMATBHOM caiite MOCKOBCKOW OUPIKH.

Craska Kb/l paccuntbiBaercs 6€3 IpOMEXYTOUHBIX OKPYIJIEHUH ¢ TOYHOCTBIO J10 2 3HAKOB IOCTIE
3ansToM (B MPOLIEHTHOM BBIPaKEHUN ).

JUist ak1uii ”HOCTPAaHHBIX SMUTEHTOB B KauecTBE O€3pUCKOBOM CTaBKM JOXOAHOCTH IIPUMEHSETCS
craBka LiborlY (ucrounuk 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 -1

a

Pa;_; ~ Pmy_,
R, - 10XOJHOCTb aKTHBa;

Pa; — neHa 3akpbITHs akTHBA Ha JATy i;

Pa;_; — npenpiaynias neHa 3akpbITUs aKTUBA;

Ry - TOXOJTHOCTh PBIHOYHOT'O HHIMKATOPA;

Pm; — 3HaueHne pbIHOYHOrO0 MHAMKATOpA Ha JIaTy i;

Pm;_; — npenpinymiee 3Ha4eHUE pHIHOYHOTO UHIUKATOPA;

1 =1...N, Toprossie 11U, IPEALIECTBYIOINE AATE ONPEIAEICHUS CIIPABEIIMBON CTOMMOCTH. [{yist
pacuera J1I0XOJHOCTH aKTUBa U PHIHOYHOI'O MHAMKATOpa (0eHUMapKa), UCIIONIb3YIOTCS 3HAUEHUS 1ICHbI
3aKpPBITHS U PHIHOYHOTO MHANKATOPA 3a MOCIEHUE 45 TOProBbIX THEH, IPEAIIECTBYIOINE AATE
ONpeEeIeHUs CIPABEAJINBOY CTOUMOCTH.

Bera ko3¢ uiuenT paccunThIBaeTCs Ha ATy, MPEAIIECTBYIONIYIO 1aTe ONpPeIeICHHS
cnpaseyuBoi crouMmocTH. [Ipu 3Tom nara pacdera bera koaduinenTa 10KHa SBISTHCSI TOPTOBBIM
JTHEM.

[Tpu ucnonp3oBanuu moaenu CAPM B nensix pacuera bera koaddurmenta:

® Ul aKUMKW POCCUMCKUX DMUTEHTOB IIPUMEHSIOTCS 3HadeHUs LleHbl 3akpeiTus Ha MOCKOBCKOU

bupxe.
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e JUIsl aKUMA MHOCTPAHHBIX AMHUTEHTOB MPUMEHSIOTCS 3HaueHusi LleHbl 3akpbITHS OUpKH, Ha
KOTOpOM ompe/iesieHa HaJJIeKallasi KOTUPOBKa ypoBHS | Mepapxuu CrpaBelIMBO CTOMMOCTH
Ha JaTy, MpenulecTBYIOIIEH JgaTe BO3HUKHOBEHHUS OCHOBAaHUN [UIsi MPUMEHEHHUS MOJETH
CAPM.

[TomyyenHnoe 3HaueHue beta korppuiMeHTa OKpYIISeTCs M0 IpaBUiIaM MaTEMAaTHYECKOTO
OKPYIJICHUS /10 IATH JECATUYHBIX 3HAKOB.
[Tokazarenu R,, Ry, paccuntbiBaroTcs 6€3 MpoOMeXyTOUHBIX OKPYTICHUH.

[Ipoune ycnoBus:

Ilena 3akpbITHs aKTHMBa Ha JaTy ONPEIEIECHUs CIIPaBEAJIMBOM CTOMMOCTH B MOJEIU HE
YUHUTBIBAECTCS.

[Tpu OTCYTCTBUU IIEHBI 3aKPBITHS B KaKOH-THOO0 TOPrOBbIi 1eHb B Iepuoje 45 TOProBbIX JHEH,
Ha JaTy pacdera koddduimenta bera, uHbopManmus O 3HAUYEHUU PBIHOYHOTO HHIMKATOpa
(6enumapka) u 6e3pHUCKOBOI CTaBKH 3a 3TOT TOPTOBBIN JCHDb B MOJCIH HE YIUTHIBACTCS.

[Tpu HanMUUMU EHBI 3aKPHITUS U OTCYTCTBUU 3HAUEHUS] PHIHOYHOTO UHAUKaTopa (OeHUMapka) B
KaKoW-1100 TOProBBIM JIeHb B Iepuojie 45 TOProOBBIX JHEW, Ha HaTy pacdera koddduiueHta bera,
3HaYEHUE PBIHOYHOTO HHAMWKATOpa (OeHuMapka) 3a ATOT TOPTOBBIM JCHb NPUHUMAETCA PABHBIM
MIOCJIEIHEMY U3BECTHOMY.

[Ipu otcyTcTBHM 3HAauYeHUs OE3PHCKOBON CTaBKM Ha JaTy pacueTa, 3HauyeHHe Oe3pHCcKOBOMN
CTaBKH 32 3TOT JE€Hb IPUHUMAETCS PABHBIM IIOCIIEAHEMY U3BECTHOMY.

C natel BOBHUKHOBEHUSI OCHOBaHUM i nnpuMeHeHust mojaenu CAPM 1o naTel npekpaiieHus
ocHoBaHUH a5t mpuMenenust moaenu CAPM ucrnonb3yercss ”HPOpMALUsS TOIBKO TOW OUPKH, KOTOpast
omnpejereHa Ha JaTy BO3HUKHOBEHMS OCHOBaHMM uisi npumeneHuss mojenun CAPM. K rtakoit
nH(pOPMAIIUY OTHOCUTCS CIIEAYIOUINE 3HAYCHUS:

® [ICHA 3aKPbITUS;
®  3HAaYEHHUE PHIHOYHOI'O MHJIUKATOpA.

B ciyyae HEBO3MOKHOCTH TIPOU3BECTH OLEHKY YKa3aHHBIM CIIOCOOOM IS OLIEHKH CITPaBeIIUBOMA
CTOMMOCTHU HCIIOJIB3YETCS IIeHa, ONpe/eieHHas Ha ocHoBaHuM OTueTra OIEHIINKA, COCTABICHHOTO HE
panee 6 (Lllectn) mecsueB a0 natel onpeaenenus CHA.

B nepuoa MeEXaAy JdaTaMu OLCHKH OIPCACICHHAad OLCHIIMKOM CIIpaBEAIMBasA CTOMMOCTDH
BJIOKCHUSA HC UBMCHACTCA.

[Ipy BOBHUKHOBEHHM COOBITHS, BEIYIIEro K 00ECIIEHEHUIO BIOKEHUs, YTpaBistoniasi KOMIIAHUS
o0s3aHa OCYILECTBUTh BHEIUIAaHOBYIO oOlleHKy B TeueHue 20 ([IBagumaru) auei. CnpaBeuBas
CTOMMOCTb OIIPEJIENSIETCS B COOTBETCTBUU C HOBBIM OTYETOM OLIEHIIIMKA.

Jlns ompeneneHuss CHpaBeJIMBOM CTOMMOCTH WHBECTHLIMOHHOTO Mas (CepTHU(HKATa ydacTHs)
UCIOJIb3YeTCSl MX pacyeTHas CTOUMOCTb, OINpEJENIEHHass B COOTBETCTBUM C HOPMAaTHUBHBIMU
NpaBoBbIMU akTamMu banka Poccum M packpbiTas/IipeocTaBleHHas YIPAaBISAIONIed KoMIaHUEeH
Ma€BOr0 MHBECTHIIMOHHOTO (OHJA (MIIOTEYHOIrO MOKpBITHS) Ha naTy ompenenenus CYA, B cpoku,
IIPelyCMOTPEHHbIE HOPMAaTUBHBIMU akTaMu banka Poccum, a B ciyuae, ecinu Ha 3Ty JaTy pacueTHas
CTOMMOCTh HWHBECTHUIMOHHBIX TIa€B HE PpACKpBITA/TIPEJOCTaBI€Ha - CIpaBeIMBasi CTOUMOCTH
OIpeJIeNIAETCS] B COOTBETCTBHU C OTYETOM OIICHIIHMKA, cocTaBieHHoro He paHee 6 (LLlectu) mecsues 10
natel onpenenenus CHA.

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

[Ipy BOSHHUKHOBEHHH COOBITHS, BEIYIIEro K 00ECIIEHEHUIO BIIOKEHUs, YTpaBistonias KOMIIAaHUS
o0si3aHa OCYILECTBUTh BHEIUIAaHOBYIO oOleHKY B TeueHue 20 ([Bagumarn) nueil. CnpaBennuBas
CTOMMOCTb OIIPEJIENSIETCS 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 TUCKOHTUPOBAHUS OMPEIETAETCs, KaK CPEeIHEE 3HAUCHHE IOXOJHOCTEH K MOTallleHHIo,
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 JK€ CErMEHTa IIEHHBIX Oymar, K
KOTOPOMY OTHOCHUTCS OlleHuBaeMast oonuranus. KoinmuecTBo aHaTOTHYHBIX 00JIUTaIUH,
yIIOBJIETBOPSIONINX JAHHOMY YCJIOBHIO Ha ATy OLEHKH, JOJDKHO ObITh He MeHbIne 3 (Tpéx) mTyk.
Ompenenenne TEPMUHOB «AHaNOTHYHAs oOuranus» u «CerMeHTanus O0IUraiuii» 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 32 CUET UCKIIFOUEHHUS CETMEHTAIUU 110 CPOoKy. 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 UCKITFOYEHUSI CErMEHTAIIMHU TT0 peUTHHTY. CITUCOK BHIOPAHHBIX AaHAJIOTHYHBIX OOIUTAIMMA JIJIs
OLICHUBAaEMOM IIEHHOH Oymaru muchbMeHHO coobmaeTcs Crenuanu3upoBaHHOMY JIETTO3UTAPUIO
®onna. CTaBka TUCKOHTUPOBAHUS PACCUUTHIBACTCS 1O (hopMmyIie:

L YT
N )

eoe:

N - KoIM4eCcTBO aHATOTHYHBIX oOymrarui (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 HacTosmum 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 10 YKa3aHHBIM MOJCIISAM IJII OCHKU
CTIpaBEIITMBON CTOMMOCTH UCIIOJIB3YETCs [IeHa, OTpeIeJICHHAas HA OCHOBAaHWH OTUYETAa OIICHIIINKA,
cocraBiieHHoro He panee 6 (Illectun) mecsies no natel onpeaenenus CHA.

B nepuon Mexxay naTamMu OLEHKHU OnpesiefieHHas OLEHIIIMKOM CIIPaBeIInBasi CTOUMOCTh
BIIO’KEHUSI HE M3MEHSIETCS 32 HCKIIFOUEHUEM CITy4aeB BOZHUKHOBEHUS COOBITHIA, BETYIITNX K
oOeclLieHeHHIO corytacHo 1. 11.

[Tpy BOSHUKHOBEHHH COOBITHS, BEIYIIEro K 00ECIIEHEHUIO BIOKEHUS, Y IPABIISIFOIIAs KOMITAHUS
00s13aHa OCYIIECTBUTH BHETUIAHOBYIO OIleHKY B TeueHue 20 ([IBaamatu) nueit. CrpaBeayiuBas
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 BHEOUPKEBOW 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 "biymoepr" (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 JOXOAHOCTD I-0i aHAJOTMYHON OOJUTAllMU HA AaTy OLIEHKH, % TOIOBBIX,
paccurTaHHas OT CpeHeH eHbl 3aKpbITHs phiHKa (Bloomberg generic Mid/last), myGaukyemoii
nHpopmannonHoi cucremoit birym6epr (Bloomberg).

Onpenenenne 3¢(HEeKTUBHON CTaBKU JOXOJHOCTH JIOJITOBOM IIEHHOM OyMaru yka3aHo B
[Ipunoxenun Nel k HacTosiiuum IIpaBuiiam.

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 OIIEHKY MO YKa3aHHBIM MOJEINISAM ISl OLEHKU
CIpaBeJIMBOM CTOMMOCTH MCIIOJIb3YETCA 1I€HA, ONpe/ieNieHHas Ha OCHOBAHUHU OTYETa OICHIINKA,
cocraBiieHHOro He panee 6 (Lllectn) mecsieB g0 natel onpeaenenus CHA.

B nepuoa MEXXAy AaTaMu OLUCHKH ONPCACICHHAsA OUCHIINKOM CIIpaBCAJinBasd 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 OlIeHKY B TeueHue 20 (IBanuartu) 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 PBIHKOM 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. Ouenka 1e(oJTHBIX J0JIIOBbIX LIEHHBIX OymMar

B ciiydae HeHCHOTHEHUSI SMUTEHTOM 00s13aTEIBCTBA MO MOTAIIEHUIO0 OCHOBHOTO JI0JIra, KYOHHBIX
BBITIJIAT W/WJIH 110 TIoTameHuto odeptsl o ucrtedeHnu 7 (Cemu) mHEH ¢ MOMEHTa OKOHYAHUS CPOKa
UCTIOJHEHUS YKa3aHHOTO 0053aTeNIbCTBA CIIpaBeINBas CTOMMOCTb BCEX JOJITOBBIX [IEHHBIX 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
OyMarvd 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 COOTBETCTBUM C METOJAOM KOPPEKTUPOBKHU CIPABEAIUBON CTOMMOCTH,
MpeaycCMOTpeHHOM 1. 11.

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

CrpaBeaniuBasi CTOUMOCTH IEOMTOPCKOM 32/I0JDKEHHOCTH B OTHOIICHUU 0053aTeILCTB OIMUTEHTA
IO BBITLJIATE€ KYIOHHOT'O 10X0/1a, a TAKXKE YaCTUYHOT'O ToralleHus J0JITroBOM [IeHHOH 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 HYJIIO.

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 UHCIMPYMEHMA 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 11eHa), onpenenseMas Oupskei, Ha KOTOpoil ObLT 3aKIII0UEeH
COOTBETCTBYIOIIHMI KOHTPAKT.

B ciydae, eciiu KOHTpaKT SIBIIIETCSI MAapKUPYEMbIM, U YTipaBistoleil komnanueit @onna Ha gaty
OLIEHKH OTPaKE€HbI BCE PACUETHI 110 BAPUAIIMOHHOM Map:kKe, CIIpaBeJINBasi CTOMMOCTb POU3BOJHOIO
(MHAHCOBOIO MHCTPYMEHTA PaBHA HYIIIO.

7. TPUBHAHME, IIPEKPAIIIEHUE ITPUZHAHUSA U OHEHKA JTEHEXKHBIX CPEJACTB

[Tpu3HaHue NeHEKHBIX CPEICTB HA PACUETHBIX CUETaX B KPEAUTHBIX OpTraHU3aIUsIX
OCYIIIECTBJISIETCS B JIATy 3aYMCIICHHS JICHS)KHBIX CPEJICTB HA COOTBETCTBYIOIINI OAHKOBCKHI CUET
(pac4eTHbIH, TPAaH3UTHBIN, BAIFOTHBIN) HA OCHOBAaHUU BBIITUCKH C YKA3aHHOTO CYETA.

JleHexxHBIE CPEACTBA OIICHUBAIOTCS B CyMME OCTaTKa IO JaHHBIM BBIMHCOK 10 YKa3aHHBIM
cdeTam, MPeJOCTABICHHBIX COOTBETCTBYIOIUMH KPEAUTHBIMUA OpPTraHU3aIUsIMU, HA AaTy OLIEHKU. B
CiIydae OTCYTCTBHSI Ha JIaTy OLIEHKHU BBIMTUCKHA KPEUTHON OpraHU3aIlMK JIEHEKHBIE CPEICTBA
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: CoranieHre) NpoLUeHThl Ha HECHUKAEMBIH 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[eGI/ITopCKaH 3a10JDKCHHOCTb B CYMMC HAKOIIJICHHBIX IMMPOUCHTHBIX JOXOA0B
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
MIpEaAbIAYIICTO 3a4MCICHUA IIPOICHTOB Ha paC‘IeTHHﬁ CUeT, HJIM C MOMCHTA Haydalia I[eﬁCTBPIH TaKoro
COI‘JIaH_IeHI/ISI, CCJIU IMPOLICHTHI €IIC HEC 3a4YUCIIAINUCD.

enescnvie cpeocmsa:
® [epeYMCIICHHBIC HAa OPOKEPCKHIA CUET, B OTHOIIEHUH KOTOPBIX Ha JIaTy OLIEHKU HE MOJyYeH
oT4eT OpoKepa, TMOATBEPKIAIOIIMN TMOIy4YeHHE TEPEYUCICHHBIX JEHEXHBIX CPEICTB
OpOKepoM, a TaKxKe
® [ICPECUYMCIICHHBIE HA APYrod pacdeTHbl cuyeT POHAA, B OTHOLIEHUU KOTOPBIX Ha JATy
OLIEHKM HE TOJy4eHa BBINUCKAa W3 OaHKa, MOATBEP)KIAIONIAS 3aYUCIICHHE ICHEXKHBIX
CPEICTB Ha paCUETHBIN CYET,
IIPU3HAIOTCS B KAYECTBE IIE€PEBOJOB B IIyTH U OLIEHUBAIOTCS B CYMME IIEPEUHCICHHBIX CPEICTB.

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

Ilpexpauienue npuznanus 0eHeHCHLIX CPEOCME NPOUCXOOUM 8 Cedyroujue 0amaol:

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 WH(POPMAIMH, PACKPHITON B OQHUIMATBHOM 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 ¥ NpeKpalleHNue NPU3HAHUS /1eTI03UTOB

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 NEPEYCTYIKU MpaBa TPeOOBAHUS O BBIILJIATE BKJIAJa M HAYMCIEHHBIX MPOLIEHTOB 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 JOT0OBOPA YCTYIIKU;

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

e gnarta pewmeHuss banka Poccum 00 OT3bIBE NUIEH3WM KPEOUTHOW OpraHu3alvyd Ha
odpunmansHoM caiite banka Poccum (cymMma nemo3uTta NMPU3HAETCS B aKTHBE «IIpoyas
neOuTOpCKast 3a10JKEHHOCTB ).
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8.2. TlopsaoK OlleHKH 1eNM03UTOB

CHpaBe,ZUII/IBaSI CTOUMOCTD ACIIO3UTA ONMPCACIIAACTCS, KAK HOMUHAJIbHASL CTOUMOCTD ACIIO3UTA
(CYMMa ACHCXKHBIX CPCACTB, HAXOAAMIMUXCA HA JECTIO3UTHOM C“IGTG) ITFOC HAYUCJICHHBIC HCXO O 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 MTPU3HAHA 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 crpaBeiuBas CTOMMOCTD JIEMIO3UTa OMPEeIIIeTCs KaK MPUBEICHHAS K
JIaTe OLIEHKU CTOMMOCTb OCTaBIIUXCS O MOMEHTA MOTAIIECHUS IEHEKHBIX TOTOKOB 10 JICMIO3UTY
(YUUTBIBAIOTCS TUIATEXKU MPOIIEHTOB U OCHOBHOM CyMMBI JICTIO3UTA), pACCUUTAHHAS C UCIIOJIb30BAHUEM
B KaUeCTBE CTaBKU JUCKOHTUPOBAHUSA (T ) BRIOPAHHOM 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 OpPTaHU3alMAMU BKIIaJaM (Jeno3UuTaM) He(UHAHCOBBIX OpraHu3aluil B pyoIIsx ¢
COIIOCTaBUMBIM CPOKOM, TyONIMKyeMasi Ha opunnansHoM caiite [[b P®, na ropuzonre 12 mecsies,
HauyMHas OT MOCJIeAHEN pacKpbITOi Ha caiiTe banka Poccun craBku;

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

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

eoe:

Tep.poin. - CPEIHEB3BELICHHAS IPOLICHTHAS CTABKA 110 MPUBJICYCHHBIM KPEIUTHBIMU
OpraHu3alusIMH BKJIa/aM (J1ero3uTaM) He(pMHaHCOBBIX OpTaHU3alul B PYOIIsX, MyOIuKyemas Ha
odurmansHoM caiite [1b PO, 3a mecsir, Hanbonee OJIM3KUN K JaTe OICHKH, 110 JCTIO3UTaM CO CPOKOM
MIPUBJICYEHUS, TIONAIAIOIIUM B TOT K€ UHTEPBAJL, YTO U CPOK, OCTABIIUICS HA OTYETHYIO 1Ty 10
MOTAIICHUsI OLIEHUBAEMOT0 JICTIO3UTA;

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

KC¢p,. - cpennsis kiroyesas craska [[b PO 3a kaneHaapHblid MECIL, 3a KOTOPbIii Olpe/ieieHa

CTaBKA Tep .

Cpennsisi 3a KaJICHIApHBIN MecsIl KitoueBas ctaBka L{b PD paccuntsiBaercs o hopmye:
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; - KOMMYECTBO JHEW KaJEHIAPHOTO MECsIa, B TECUEHUE KOTOPBIX JE€HCTBOBAJIA MTPOIIEHTHAS
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 npolieHTHas CTaBKa M0 py0IeBOMY JIETIO3UTY HE IPU3HAETCS PHIHOYHOM, B
Ka4yeCTBE PHIHOYHOM MPUHACTCS CTABKA 1oy cp i -

[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 puirieHT BonaTuiabHOCTH PHIHOYHOW CTaBKHU Ha TOPH30HTE 12 MecsIeB,
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 10 TIPUBJICYECHHBIM KPEAUTHBIMU
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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OLICHKH, I10 JCTIO3UTaM CO CPOKOM IIPUBJICUCHU A, MTOMMAJAOIIHUM B TOT XE€ 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 PHIHOYHOM CTaBKM MPU3HACTCS CTaBKa 110 ICMIO3UTHOMY JIOTOBOPY.

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, IPEKPAIIIEHUE NIPU3HAHUA U OIIEHKA TEBUTOPCKOM
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 MJIU MOIYYEHUS 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:

Mpasunaa onpeaeneHma CTOMMOCTM YNCTbIX aKTUBOB CtpaHnua 32 ns 49



® 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 ()OHJIOB, MaK KOTOPBIX BXOJAST B cocTaB umyinectsa [TH®D
MpeKpaniaeT MpU3HaBaThCs B 1aTy UCIIOJHEHHS 0053aTelIbCTB YIPaBJIAIONMICH KOMITAaHUEH,
MOJITBEPKIEHHON OAHKOBCKOW BBINMUCKOM ¢ pacyeTHOro cuera ynpasistomei kommnanuu /1.Y. [TND
/otueTom Opokepa YK ITND.

CHpaBeI[JII/IBaH CTOUMOCTB 3a0JDKCHHOCTU B CJIy4ac H€O6XOILI/IMOCTI/I OIpCACIIACTCA C YIECTOM
KOPPEKTHPOBKU B COOTBETCTBUU C NOPAAKOM, IPECAYCMOTPCHHBIM II. 11.

9.2. llpexpaienne NPU3HAHUA 1e0UTOPCKOI 3210 KEHHOCTH U MPeIoIJIaT

IIpusnanue oebumopckoii 3a0ondiceHnocmu u npedoniam Qonoa npekpawaemcs 8 ciyuae:

®  JCIIOJHEHHUS 003aTeIbCTBA JOIKHUKOM;

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

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

® T[POYEro TMpeKpalleHUss TpaBa TPeOOBaHUS B COOTBETCTBUU C JICHCTBYIOIIUM
3aKOHOJIaTEJIbCTBOM WJIU JOTOBOPOM.

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

HenpocpouenHast Ha AaTy OLlEHKH JeOUTOpCKas 3a10KEHHOCTb, MTOIJIeKalas MoraleHuo
JICHE)KHBIMH CPEICTBAMU, CO CPOKOM «J10 BOCTpeOOBaHUsI», M0 HAJIOTaM, a Tak)Ke HEMPOCPOUYEHHAs Ha
JIaTy OLIEHKH eOUTOpPCKast 3a0KEHHOCTb, MTOIIeXKalasi MOrallleHUIo JeHEKHBIMH CPEICTBAMU, CPOK
HCIIOJTHEHUSI KOTOPOW B MOMEHT NepBOHAYANLHOTO Mpu3HaHus He mpeBbiman 180 (Cta BocbMHIeCATH)
JTHE, OIleHMBaeTCs B HOMHUHAJIbHOM cCyMMe 0053aTeIbCTBa, MOAJIEXKAIEr0 OIIaTe TOJKHUKOM.

HenpocpoueHnHast Ha JaTy OLEHKH J1eOUTOPCKast 3a/10JKEHHOCTb, TIOJIeXKallast OoraieHuIo
JEHEKHBIMH CPEJCTBAMH, CPOK UCIIOJIHEHHSI KOTOPO B MOMEHT IEPBOHAYAIBHOTO IIPU3HAHUS
npesbiman 180 (Cto BoceMbiecar) THEH, OlleHuBaeTCs Mo MPUBEJCHHOM K JaTe OLIEHKU CTOUMOCTH
TUTaTeXa, PACCIUTAHHOM C MCTIOIb30BAHUEM PHIHOYHOM TIPOLCHTHOM CTABKH T;,,,, - POpMyIIa pacuera
npuseneHHoi croumocty (PV) npencrasiena B [Ipunoxennn 1 k HacrosmuMm [IpaBuiam.

B xauecTBe pIHOYHOM NMPOIEHTHOW CTaBKU B TAHHOM CJIy4ae MPUHUMAETCS CIIEIYIOIIas 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 OJIM3KUI K AaTe OIEHKH, 110 KpeauTaMm, MPEeI0CTaBICHHBIM KPETUTHBIMU
opraHu3anusIMu He()UHAHCOBBIM OPTaHU3AIMSAM, B TOM )K€ BaIFOTE, YTO U OIIEHUBaeMasl 1IeOUTOpCKast
3aJ10JKEHHOCTh, CO CPOKOM MPEIOCTABIEHUS, ITONAJAI0IIMM B TOT K€ UHTEPBAJ, UTO U CPOK,
OCTaBILIHUICS HA OTYETHYIO JIaTy JO MOTAIICHHS OIIEHUBAEMOM 3a0JKEHHOCTH;

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

KC¢p. - cpennsist kimroveBas craBka [[b PD 3a kaneHnapHbIi MeCsIIL, 3a KOTOPbIH ONpe/erneHa
CTaBKa Top ppy,
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Cpennsisa 3a kajgeHAapHbBIN MecsI KitodeBas craBka [Ib P® paccuuteiBaercs mo popmyise:
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 COOTBETCTBHUH C HeﬁCTBYIOIHHM 3aKOHOJAaTCIIbCTBOM Poccuiickoit
dbeaepaupm HJIM JOTOBOPOM, ITO KOTOPBIM CPOK HCITIOJTHCHUA 00s13aTeNIbCTBa KOHTparc¢HTa HC UCTCK Ha
OTUCTHYIO AaTy, OUCHUBAKOTCA B CYMME IICPCUNCICHHBIX JCHCKHBIX CPECICTB.

CnpaBermBas{ CTOUMOCTD 3a10JDKCHHOCTU B CJIy4ac H€O6XOI[I/IMOCTI/I OIpeaACIICTCA C YUECTOM
KOPPEKTHPOBKU B COOTBETCTBUU C NOPAAKOM, IPEAYCMOTPCHHBIM I1. 11.

10. MPUBHAHUE, MPEKPAIIIEHUE ITPU3HAHUA U OIIEHKA KPEJJUTOPCKOM
3AJOJDKEHHOCTH

10.1. IIpu3Hanue U OLleHKA KPeAUTOPCKOM 3a1015KEHHOCTH

Kpenuropckas 3a10KEHHOCTb IPU3HAETCS B 1aTy, Koraa y Ypasisitomend komnanuu @oxza B
COOTBETCTBHHU C JIEUCTBYIOIIMM 3aKOHOAATENBCTBOM Poccuiickoi denepanny Uiy 3aKIF04EHHBIM
JIOTOBOPOM BO3HHUKAET 0053aTENbCTBO M0 Nepeauye MMYIIEeCTBA MU BBITUIATE JCHEXKHBIX CPEJICTB
KOHTpareHTy.

Kpenuropckas 3a1015K€HHOCTD, TTOAJIEXkKAIas MOTalIeHUIO0 UMYIIIECTBOM, BO3HUKAIOIIAs 10
CyZ1eOHOMY TOKYMEHTY, IPU3HAETCS:

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

- B MOMEHT BCTYIUICHHS] B CHJIY PELICHUsI CyJ1a NepPBOil HHCTAHIMH (B TOM YHCJIe, eCIn
Obl1a MOaHA aNe/ISINMOHHAs KaJ100a). B ciyyae anesusiMOHHOro 00)KajloBaHUs yKa3aHHOE
pelleHe BCTYNAeT B 3aKOHHYIO CHITY CO JIHSI IPUHATHUS IIOCTAHOBJIEHUS! apOUTPaXKHOTO Cy/1a
aneJIIUOHHON MHCTAHIIMU (JIaTOW MPUHSTHS TOCTAHOBJIEHUS Cy/1a alleJUIIIMOHHON MHCTAaHLIUN
CUMTAETCS J1aTa €ro U3rOTOBJICHHS B ITOJTHOM 00bEME).

Hixe onncan MOPAAOK NPpHU3HAHWA HCKOTOPBIX APYIrUX BUIOB erHHTOpCKOﬁ 3aa0JDKCHHOCTH.

He3a3epmennble pacuemasl

Kpenuropckast 3a10/5K€HHOCTD 110 HE3aBEPIIIEHHBIM CIEIIKaM 10 MPUOOPETEHUIO UMYIIECTBA B
coctaB akTHBOB DOH/IA MPU3HAETCS B ATy UCIIOJIHEHHSI KOHTPAreHTOM ero 00s3aTeNbCTB 10
JIOTOBOPY ¥ BOZHUKHOBEHUSA Yy YTpaBisronieil komnanuu MoHaa 0053aTebCTBa 10 BHITLIATE
JICHE)KHBIX CPEICTB KOHTPATrEHTY.

[IpenonaTel 1€HEKHBIX CPEACTB, NEPEUNCICHHBIE KOHTPAr€eHTaMH 110 I0r0BOpaM peajin3aluu
LEHHBIX OyMar ¥ MpoYMX aKTHBOB, IPUHAIeKAIUX Y IpaBistoneil komnanuu @oHaa, MPU3HAIOTCS
KayecTBE 0053aTEeNbCTB B ATy (PAKTUUECKOTO NOCTYIIEHNS ACHEXKHbBIX CPEACTB HA pACUETHBIHN cUeT
VYpassatowmen komnanuu Ooxja.
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/oxo00 no naam

Kpenuropckast 3a1015K€HHOCTD 110 BBIIUIATE JOXO0B MalIIMKaM MPU3HAETCA B COOTBETCTBUU C
YCJIOBUSIMU HAYUCIICHUS, onpenesieHHbIMuU B [TJIY.

Bo3nazpasxcoenus u pacxoowt

Kpeauropckas 3a10JDKEHHOCTh IO BBIILIATE BO3HATPAKICHUM M OIIATE PacXOAOB IPU3HAETCS B
JaTy BOBHUKHOBEHHA y YTIpaBisitomeil komrnanuu OoHa COOTBETCTBYIOIIETO 00s3aTEIbCTBA.

O06s13aTenbeTBA MO OIUIATE PACXO0I0B/BO3HATpaXkIeHUH 3a cueT umyiiectBa GoHaa npu3HaTCs B
pasMepe, He MPEBHIIAIIINM MPEIeIbHO AOMYCTUMBII pa3Mep pacXxo0B/BO3HATPAXKICHUH,
onpeeaeHHbIN ucxoas u3 cpeanerogoBoii CHA ®@onjpa Ha MOMEHT UX HPU3HAHUSL.

[Ipexpaienue Npu3HaHus yKa3aHHOM KPEIUTOPCKOM 3a10JDKEHHOCTH OCYILIECTBISETCS B 1aTy
CIIMCaHUs CYMMBbI BO3HAarpaKICHUN C PACUETHOIO cyeTa Y npasirgtonieil komnanud GoHaa B MoJab3y
COOTBETCTBYIOLINX KOHTPAreHTOB COIJIAaCHO OAHKOBCKOM BBIITUCKE.

Hanocu u 0pyzue o0a3amenvHble NAMedlcu

Kpeautopckas 3a0KE€HHOCTD 10 YIIaTe HAIOTOB U APYTUX 00s3aTeIbHbBIX MIaTeKEH 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 3aKOHOJIATENHCTBOM WJIM HHBIM HOPMAaTUBHBIM akToM Pocculickoit @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 Ympasistoniei koMnanuu QoHa B OIUIaTy CyMM HalloTOB (00s3aTelbHBIX
TJIATEXKEH ) UM TTPOUYEro MpeKparieHus: 00s3aTenbCTBA B COOTBETCTBUU C JICUCTBYIOIINM
3aKOHO/IaTE€IbCTBOM.

Kpenutopckas 3a70KEHHOCTD 110 YIIaTe HAIOTOB U APYTUX 00sS3aTeNbHBIX MIaTeKeH
OIICHUBAETCS B pazMepe (HaKTUIECKOM 3aJ0JKEHHOCTH Ha Aaty pacuera CHA donna.

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'PYOJI cBemenmii 0 JMKBUAALIMM KOHTpareHTa B TMOpPSIKE,
YCTaHOBJICHHOM JEHCTBYIOIIUM 3aKOHOIaTEIIbCTBOM;
® ¢ JIaThl IPOYETO MPEeKpalleHUs: 005A3aTeNbCTBA B COOTBETCTBUH C 3aKOHOAATEIHLCTBOM WIIH
JIOTOBOPOM.

10.3. Onenka KpeauTOpCKOii 3210/ 1’KEHHOCTH

Kpenuropckast 3a1075KEHHOCTD «J10 BOCTPEOOBAaHMS», KPEIUTOPCKAs 33/I0JKEHHOCTD 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, TTOAJIeKAIIas TTOTAICHUI0 UMYIIIECTBOM, BO3HHUKIIIAS 110
JIOTOBOPAM MEHbI, HOBAIlUU U JPYTMM aHAJIOTMYHBIM JJOTOBOPAM, OLIEHUBAETCS IO CTOUMOCTH
HMMYIIECTBA, MOJIJIKAIIETO Mepeadye, B COOTBETCTBHH C IMOPSAKOM OMPEIEICHHS CIIPABEIINBOM
CTOMMOCTH TaKOT'O UMYIIECTBA, YCTAHOBJICHHBIM HacTosuMu [IpaBunamu.

MpaBuna onpesfeneHns CTOMMOCTM YNCTbIX aKTUBOB CtpaHuua 35 13 49



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 naTy onpenenenns CHUA npoBoauTcs aHaIU3 BCErO
noprdens Gonaa B CBI3U ¢ HEOOXOIUMOCTbIO KOPPEKTUPOBKH CIIPABEITIMBOM CTOMMOCTH B Cllydae
BO3HUKHOBEHUS COOBITHI, KOTOPhIE MOTYT OKa3aTh HETaTHBHOE BIMSHHUE HA O)KUJaeMble OyIyIime
JICHEXHBIC IOTOKU 11O HUM (TIpU3HAKUA 00CCIICHEHUS).

[Tpu BOBHUKHOBEHUU COOBITHS, BEIYIIETO K 00ECIEHEHHIO, CTIPaBEJINBas CTOUMOCTh
JCHEXHBIX CPEJICTB BO BKJIAJIaX, CIIPABEUINBAs CTOMMOCTh 1eOMTOPCKOM 33a]J0JKEHHOCTH, 3aliMOB
BBIIAHHBIX, JCHEKHBIX CPEJCTB HA CUETAX, [ICHHBIX OyMar, BIOKEHHI B YCTaBHBIN KaIllUTal OOIIECTB C
OTrpaHUYEHHOW OTBETCTBEHHOCTBIO ONPEAEISAETCS B COOTBETCTBUU C METOJAMHU KOPPEKTUPOBKU
CHpaBeIMBON CTOMMOCTH, YKa3aHHBIMHU B HACTOSIIEM ITYHKTE.

OcHoBaHMeM 1l 00€CLIEHEHUS SIBIISIIOTCS, B YaCTHOCTHU, JOCTYIIHbIE Ha0II01aeMble 3HAaUNMble
naHHbIE (COOBITHS, MHPOPMALIHSI) B OTHOIIIEHHH KOHTPAreHTOB (B T.4. 3a€MIIIMKOB, SMUTEHTOB,
NeOUTOPOB — (PU3UICCKHUX U FOPUIUICCKHX JIHII, OAHKOB), B T.4. O CJICTYIOIIUX COOBITHSX:

- 3HAUUTENbHOE YXY/IlIeHne (PMHAHCOBOIO MOJIOKEHUSI KOHTPAreHTa, OTpa3uBIIeecs B
TOCTYITHOW (PMHAHCOBOW OTYETHOCTH (3HAYUTEIBHOE YXY/IIICHNE — 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 JTF0O0r0 HHOTO 00513aTENIbCTBA KOHTPAreHTa, B
cllydae eciu JaHHas MHpOopMalus MpsMo UM KOCBEHHO HabIo1aema;

- opunmanbHOE ONMyOJIMKOBAaHUE PELICHUS O MPU3HAHUN KOHTpareHTa 0aHKpOTOM;

- opuIMaNbHOE OMYyOIMKOBAaHUE PEIICHUS O Hayaie MPUMEHEHUS K SMUTEHTY IpoLeayp
OaHKpPOTCTBA — CO JHS OIyOJIMKOBAaHUS COOOIEHUS /10 1aThl, IPEIIECTBYIONIEH 1aTe OMyOIUKOBaHUS
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

rac
PV4ey — ClIpaBeInBasi CTOMMOCTH OOSCIICHEHHOTO aKTHBa (00513aTebCTBA);

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 HOMEP JIEHEKHOTO TTOTOKA, HaUMHAas ¢ AaThl onpenenenus CHA;

N - KOJM4YECTBO JHEH oT Aarhl onpeneneHuss CHA 10 AaTel n-oro J€HEKHOIO IOTOKA;

PD (Probability of default, BepositHOCTB A€(p0OITa) — BEPOSITHOCTH, C KOTOPOI KOHTPAreHT B
TEUYEHUE HEKOTOPOTO CPOKA MOKET OKA3aThCs B COCTOSTHUM Je(OIITa, MOPSIOK ONpPEACTICHHS
KOTOPOH YCTaHOBJICH B HACTOSIIEM pa3Jielie;

LGD (Loss given default, morepu mpu nedosire) — 1075 OT CyMMBI, TOABEPIKEHHOM
KPEAUTHOMY PHUCKY, KOTOpasi MOKET ObITh MOTEPSIHA B ciiydae AeosiTa KOHTpareHTa, mopsaoK
OTIpeNIeNIeHUs] KOTOPOH YCTAaHOBJICH B HACTOSIIIEM pa3Jiele;

rn(f) - 6e3pI/ICKOBaﬂ CTaBKa(I/I) JAUCKOHTHUPOBAHUA B IPOLCHTAX T'OAOBBIX. I[J'ISI neneun
OMMpCACIICHUA HACTOSIIECH CTaBKH HCIIOJIB3YIOTCA:

- B ICJIX OMMPEACIICHUA CTOMMOCTHU LICHHBIX 6YM8.F - KpuBasa 6eCKy1'IOHHOI71 JOXOOHOCTH C
COOTBCTCTBYHOIIMMHU CPOKAMHU BBIILIAT Pn,

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

2. MeToa KOPPEKTUPOBKU COPABEIJINBON CTOMMOCTHU npu (paKTHqCCKOﬁ MMPOCPOUIKE
00s13aTeNbCTB KOHTpPAarcHTOM.

CrnpaBennuBasi CTOMMOCTh 00€CIIEHEHHOTO akThBa (00s3aTenbeTBa) PV i,y

omnpezensiercs mo Gpopmyiie:
N

an*(l—PDn*LGD)
D,/365
=t (L+re)

PVgey =

I'ne:

PVjey — ClIpaBenniuBasi CTOMMOCTh aKTHBA;

N - KOTUYECTBO JIEHEKHBIX MIOTOKOB JI0 JIATHI MOTAIICHHS aKTHBAa (00s13aTeIhCTBA), HAUMHAS C
natel onpeaenenus CHA;

P, - cymMMa n-oro JIeHE:KHOTO MOTOKA (ITPOIEHTHI U 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, BepositHOCTE 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 rof0BbIX. [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 KpeIUTHBIX PUCKOB, IYTEM OILIEHKHM COPaBEAINBON CTOMMOCTH I10 OTUYETY
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€eCIIeHEeHUSI BO3MOYKHO B TOM YHUCIIE ISl IPOCPOUCHHOM 1O TOPCKOM
3aJJ0JDKEHHOCTH.

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

|. IIpu HanmM4YuK y KOHTpareHTa COOCTBEHHOI'O KPEAUTHOTO PEUTUHTa OT POCCUMCKUX MU
MEXTYHAPOIHBIX PEHTHHTOBBIX areHTCTB, BXOISIINX JINOO0 B PEECTP KPEIUTHBIX PEHTHHTOBBIX
areHTCTB, JIN0O B peecTp (GUIHATIOB H MIPEICTABUTEIIBCTB HHOCTPAHHBIX PEHTHHTOBBIX areHTCTB,
myOIMKyeMbIX Ha caiite banka Poccnn, Ha OCHOBaHHMH ITyOJTMYHBIX JOCTYITHBIX JIAHHBIX €My
MIPUCBAUBACTCS 3HaUEHUE BEpOsITHOCTH NieponTa. BeiOupaercss HauMeHbIlasi BEJIMUUHA U3
HalJleHHbIX. B cirydae, ecim y KOHTpareHTa ecTb COOCTBEHHBIN KPEAUTHBIM PEUTHHT, HO B
OTHOIICHHUU HETO HET IMyOJUYHBIX JaHHBIX 110 PD OT peHTHHTYIOMIETO ero areHTCTBa, TOT 1A 10
MIPUBEICHHON HIKE TabIHIle COOTBETCTBUS BEIOMPAETCS PEUTHHT APYroro areHTCTBa,
packpsiBatomiero 3Hadenus: PD. BeiOupaercs Haumenbinas BenunanHa PD u3 HallIeHHBIX.

Ta6J'II/II_Ia COOTBETCTBUS KPEAUTHBIX PEHTHUHIOB PEUTUHIOBBIX ar€HTCTB.

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 1ENSAX JAHHON METOAUKHN PUMEHSIOTCS CIIETYIOIINE PEUTUHTU:

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

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

2. Fitch Ratings
e Long-Term Corporate Finance Obligations Ratings (a1 akTHBOB B HHOCTPAaHHOM 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 (i1s1 akTHBOB B MHOCTPAHHOM BaJIIOTE)
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(PUHAHCOBBIX KOMITAHUN
e PelTHHT KpeAUTOCIIOCOOHOCTH OaHKa
e PelTHHT KpeIUTOCTIOCOOHOCTH XOJIJMHIOBBIX KOMITAaHHI

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

rIe:

RC (recovery rate) — oxxuaaemMblii MPOIICHT BO3BpATA MO MPOCPOUCHHBIM 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 MaTeMaTHuecKux 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 Hamuuu Opru3HAKoB o0eciieHeHus 10 HaKTUYECKON ITPOCPOUYKHA

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. pyOne
[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
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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 remepr Mexaynapoanasi | Me:xnynapoanasi | MexaynapoaHas cHTHHronas
PA rpynmna
HIKaJjaa HIKaJa HKaJa
Baal BBB+ BBB+
Baad BBB BBB PeiiTunroBas
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- PeiitunroBas
BB+(RU) ruBB+’ B2 B B rpynmna 111
BB(RU) ruBB B3 B- B-
Bosiee Hu3KuMil peHTUHT / pEUTHUHT OTCYTCTBYET Peiirunropas
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 MNpOU30IIJI0 YIIYUHICHUC KPCAWUTHOIO KadceCTBa B CICACTBUU IIOKYIIKM SMHUTCHTA

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 npousonio yxyziieHne KpeIuTHOro KadecTBa (CHMKEHUE PEUTHHTa, KOPIIOPATUBHBIM
KOH(MJIUKT, 3HAYMMBbIE TPETEH3UH KOHTPAreHTOB WM TOCYAAPCTBEHHBIX OPraHOB U T.II.), TO
ONPEIESAI0TCS aHAJOTUYHbIE CUTYyallUd C JPYTMMU 3MHUTEHTaMu B mpouuioM. B kadecTse
0a3pl JUIA OMpEeNeNieHUs JOXOIHOCTH JUIS pacueTa BEIMYMHBI HEU3BECTHBIX KYIIOHOB
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 cmpaga 3a 10 (mecsTe) QHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CHPIIY M0
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 cilyyae eciu Takux JHEW MeHee MATH, TO IS pacueTa OTHOCUTEIHBHOTO
CIIPd/1a UCIIOIB3YIOTCS TIEPBIE TaAKWE TATH THEH.

Pe3koe M3MeHEHHE KPEIUTHOTO KauyecTBa MOXKET IPHU3HABAaThCS B CIEAYIOIIMX Clydasx
(BKJIIOYast, HO HE OTPaHUYMBASACH):

CHukeHne/pocT peiTHHTra BBIITYCKa/SMUTEHTA,

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

BxaroueHne SMUTEHTA B CAHKITHOHHBIN CITHCOK;

Cepbe3Hblil KOPIOPATUBHBIA KOH(IHKT;

3HaUYHUTENbHBIC TPETCH3UN KOHTPAr€HTOB WM TOCY/IapCTBEHHBIX OPTaHOB.
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