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1. OBIIME NOJIOKEHUA

Hacrosimue IlpaBuna onpeneneHus CTOMMOCTH aKTUBOB M BEJTMYMHBI 0053aTENbCTB B HOBOW PEIaKIIUH
(Oanee umenytomcs Ilpasuna), TOIIEKANMX HUCIIOJHCHHUIO 32 CYET AKTHBOB 3aKpHITOTO IAaeBOTO
MHBECTULMOHHOTO (oHma penTHoro «Kommepueckas HEIOBHKUMOCTBY» (Oanee umeHnyemcss DoHO),
pa3paboTaHbl B COOTBETCTBHH ¢ TpeOOBaHUAMHU 3aKOHOATeNbcTBa Poceuniickoit dexeparum, B TOM yucie
Vkazanuss banka Poccum ot 25 aBrycra 2015 r. Ne 3758-V «OO0 ompeneneHuM CTOMMOCTH YHUCTBIX
aKTHBOB MHBECTHUIIMOHHBIX ()OHIOB, B TOM YHCJIE O MOPSAAKE pacyéra CpeTHer0JOBOH CTOMMOCTH YHCTHIX
aKTHBOB I1a€BOT0 MHBECTUIIMOHHOTO (DOHA M YUCTHIX AKTUBOB aKIIMOHEPHOTO MHBECTUIIMOHHOTO (HOHIIA,
pacyéTHOM CTOMMOCTH WHBECTHUIIMOHHBIX TI1aCB I1aeBBIX WHBECTUIIMOHHBIX (DOHIOB, CTOMMOCTH
UMYILECTBA, NEPEaHHOTO B OIUIATy WHBECTUIMOHHBIX IIAE€B» (Oanee umeHyemcs Yxaszanue) M MHBIX
HOpMaTHBHBIX akToB banka Poccum.

[IpaBuna ycraHaBIMBAaIOT MOPSJOK M CPOKH OIpPEACNICHUS CTOMMOCTH YHCTBIX akTUBOB DoHIa
(manee umenyercs CYA), B TomM uucie mopsaok pacuéra cpeaHerogoBoii CHA ®onpa, mopsiiok
onpeeeHUs] pacy€THON CTOMMOCTH MHBECTHIIMOHHOTO Tasi DoHga 1 mopsIoK onpeereHus: CTOMMOCTH
MMYIIECTBA, MEPEJaHHOr0 B OIUIATy MHBECTHIIMOHHBIX MaeB Ponna. IlpaBuna omnpeaenstoT KpUTepuu
MIPU3HAHMS, IPEKPAIECHUS IPU3HAHKUS U METOJIbI ONPECIICHHUS] CTOUMOCTH aKTUBOB M 0053aTEIIbCTB.

VYpasnstomas komranus Ponma obs3aHa omnpenensitb CYUA B COOTBETCTBHHM C HACTOSIIUMU
[IpaBunamu, npu yciaoBuu ux coryiacoBanus Crienuanu3upoBaHHbIM Jeno3utapruem DoHa.

Hacrosmue [IpaBuna moiexar npuMeHeHuro ¢ «16» centsaops 2019 r.

N3menenus u gononHenus: B [IpaBuia MoryT ObITh BHECEHBI TOJIBKO B CIIy4asiX, MPEAYyCMOTPEHHBIX
YkazaHuem.

JlanHble, MOATBEPXKAAIONINE PAcUEThl BEIUYHH, MPOU3BEACHHBIE B COOTBETCTBUHU ¢ [IpaBunamu,
xpansatcs He MeHee 3 (Tpéx) nmeT ¢ JaThl COOTBETCTBYIONIETO pacyéTa.

Meroasl omnpeneneHus CTOMMOCTH AKTHBOB, BXOJSIIUX B COCTaB MMYILECTBA PAa3HBIX IAE€BBIX
MHBECTULMOHHBIX (OHJOB W (MJIM) aKIMOHEPHBIX HMHBECTHLIMOHHBIX (DOHJIOB, HAXOMSIIUXCSA IOJ
YIPaBJICHUEM Y IPABJISIIONIEH KOMITAHUH, HE JOJKHBI pa3JIN4aThCA.

B cry4dac HpI/IO6peTeHI/I$I AKTUBOB, KPHUTCpUH IIPU3HAHUA KOTOPBIX WJIW METOJAbI OIPCACIICHUA
CTOUMOCTH, KOTOPBIX HEC OITMCAHbI B HACTOAIIHUX HpaBI/max, praBHﬂIOHIaﬂ KOMITIaHUA 3a6HaFOBp€M€HHO
BHOCHUT AOITIOJIHCHHA B HACTOAIIHC HpaBI/IJ'Ia.

Konuu oTu€TOB OLEHIIMKOB, HCIONb30BaHHBIX B TeueHue 3 (Tpé€x) mocienHux JieT mpu
ompenenenun CYA, mpenocraBisiioTcs Mo TpeOOBAHHIO BIIa/IeNblIeB MHBECTHLHMOHHBIX NaéB PoHna.
[InaTa, B3uMaeMas 3a IPENOCTABICHUE YKa3aHHBIX KOIMM, HE MOXET IpEeBbIIIaTh 3aTpaT Ha HX
U3TOTOBJICHHUE.

HpaBI/ma C BHECEHHBIMH H3MEHEHMSMHU H AOMOJIHCHUAMU TPEAOCTABIIAIOTCA anaBﬂsnomeﬁ
KOMIIaHHueH (I)OHI[a 1o TpeGOBaHI/IIO 3aNMHTCPCCOBAHHBIX JIUII.

N3menennsa u nonosiHeHHs, BHOcUMBbIEe B [IpaBuna, nmpenoctaBisitoTes YNpaBIsArOme KOMIAaHUEH
@doHna BnajenpilaM MHBECTUIMOHHBIX TaéB Ponma He mo3mnee S5 (Ilsatu) paboumx nHeW no Havana
npuMmeHeHus [IpaBuit ¢ BHECEHHBIMU U3MEHEHUSIMU U JIONTOJTHEHUSIMU.

2. TIOPSITOK U MEPUOJNYHOCTH (JATHI) ONPEJEJEHUSI CUYA, A TAKJKE BPEMSI,
10 COCTOSIHMIO HA KOTOPOE ONPEJEJISIETCSI CUA

CYA ompepensieTcss Kak pa3HUIlAa MEXIY CTOMMOCTBIO BCeX akTUBOB DoHIA (danee umenyomcs
akmuevl) ¥ BEITUYMHON BCEX 0053aTeNbCTB, MOJUICKAIIMX HCIOIHEHHUIO 332 CUET YKa3aHHBIX aKTHBOB
(Oanee umenyromes obszamenvcmaa), Ha MOMEHT onpenenenus (pacuera) CHA.

CTtoMMOCTh aKTHBOB M BEJIMYMHA 00S3aTEIbCTB ONPEACNSIOTCA IO CIPaBEIIMBOM CTOMMOCTU B
COOTBETCTBUHM ¢ MexayHapoaHeiM craHgaproM ¢uHancoBoil otdetHoctH (IFRS) 13 «Ornenka
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CIPaBEJIMBOM CTOMMOCTU» B PENAKLUHU, NEHCTBYIOLEN B Poccuiickon @denepanny Ha MOMEHT pacyera
CUYA, c yuetom TpeboBanuit HacTosimmx [IpaBui.

CroumocCTh aKTHBOB, B TOM YHCJIE ONpEAEIECHHAs HA OCHOBAaHUM OTYETA OLIEHIINKA, COCTABIECHHOIO B
COOTBETCTBUH C TpeboBanmsamMu dDenepanbHoro 3akoHa oT 29 uronst 1998 r. Nel35-03 «OO6 oneHo4HOU
nestensHOCTH B Poccuiickoit @enepanumn» (danee umenyemcs @3 «06 oyenHouHol OessmenbHOCmU 8
P®y), onpenensiercsa 6e3 ydera HaJOroB, KOTOPbIE YINIAYMBAIOTCS B COOTBETCTBUU C 3aKOHOATEILCTBOM
Poccuiickoit ®enepanyy WM HHOCTPAHHOTO TOCYIapPCTBA MPH NPUOOPETEHUH M PEeaTH3alui YKa3aHHBIX
aKTUBOB.

AKTUBBI 1 00513aTeNIbCTBA NpUHUMAKOTCA K pacuéty CHA B ciydae UX IMpU3HAHUS B COOTBETCTBUU C
Mex1yHapOIHBIMH CTaHJIapTaMU (PUHAHCOBOI OTYETHOCTH, BBEJACHHBIMHU B JCICTBHE Ha TEPPUTOPUU
Poccuiickoit ®enepanuu.

B cnydae ompenesneHuss CTOMMOCTM aKTHBa Ha OCHOBAaHMM OTYeTa OLICHUIMKA JaTa OLEHKHU
CTOMMOCTU J0bkHa ObiThb He paHee 6 (Lllectn) mecsieB 10 JaThl, MO COCTOSHUIO Ha KOTOPYIO
ompenensercss CYA. CToMMOCTh aKTHUBa ONpEAEseTcs Ha OCHOBAHUU JOCTYIHOIO HAa MOMEHT
onpexnenenuss CHYA oruera OLEHIIMKA C AAaTOM OLIEHKM HaubOosee OJM3KOW K JaTe OIpeneseHHs! ero
CTOUMOCTH.

CTOMMOCTh aKTHBa MOXET ONPEACTAThCS HAa OCHOBAaHMM OTYETa OICHIMKA, €CIM TaKOH OTYeT
COCTaBJICH OLCHIIMKOM, B OTHOIICHHHM KOTOPOTO CO CTOPOHBI CaMOPETYJIUPYEMBIX OpraHu3alui
OLICHIIIMKOB HE MpHUMEHsIuCh B TeueHue 2 (/IByx) ner B konuuectBe 2 ([IByX) m Oosiee pa3 Mepsl
JUCLUIUIMHAPHOTO BO3/EHCTBUS, NpeycMOTpeHHbIX D3 «O6 oLeHOYHOH fesTrenbHocTH B POy, a Takxke
BHYTPCHHUMH JIOKYMEHTAMH CaMOPETYJINPYEMBIX OpPraHMU3alWi OIEHIIMKOB, M CTaX OCYIIECTBIICHHUS
OLICHOYHOM /IS TEITLHOCTH KOTOPOTo cocTaBisieT He MeHee 3 (Tpéx) mer.

[Ipu onpenenenun CYA B coctaB 00s3aTeNbCTB BKJIIOUAETCS PE3EPB HA BBIILJIATY BO3HAIPaXACHUS
VYnpapusromedt  komnanuy, Coenuaau3supoBaHHOMY —JIEHO3UTapHI0, ayAUTOPCKON  opraHu3anuuy,
oneHmuKy ®oHIa M JUIy, OCYIIECTBISIONIEMY BEIEHHE peecTpa BIA/IEbIICB WHBECTHIIMOHHBIX MacB
NaeBoro WHBeCTHMLHOHHOro MoHIa (danee umenyemcs pe3eps HaA BbINAAMY BO3HASPAINCOEHULL),
OTIpeIeIEHHBIA MCXO M3 pa3Mepa BO3HArPaXKIEHHS, MPEIyCMOTPEHHOTO COOTBETCTBYIOIIUM JIHIIAM
[IpaBunamMu JOBEpUTENBHOTO yripaBieHuss DoHIOM.

He nomyckaercs BkiIIOU€HHE B COCTaB 0053aTeIbCTB MHBIX PE3EPBOB, B TOM 4YHCIIE pe3epBa Ha
OIIaTy PacX0/IOB, CBSI3aHHBIX C JOBEPUTEIbHBIM YIIPABICHUEM UMYILIECTBOM, COCTABISIOIIUM DOH.

CYA ®onoa onpedennemcsn:

e Ha jgary 3aBepiueHus (okoHyanus) popmupoBanus Gounna;

e B Cllydyae MPUOCTAHOBJICHUS BBIJA4H, MOTAIICHHS M1 00MEHA WHBECTUIIMOHHBIX TaeB - Ha JaTy
BO300OHOBIICHUS MX BbIJIa4H, MTOTALICHHUS 1 OOMEHa;

e B ciyyae npekpamenust ®oHa - Ha 1aTy BOSHUKHOBEHHUSI OCHOBAHUS €TI0 TIPEKPAICHHS;

e rmocie 3aBepiieHUs (okoHuaHus) ¢opmupoBanus DoHAA - €KEMECSYHO Ha TMOCICTHUIN
pabounii eHb KaTeHIaPHOTO MECIIa;

® Ha MocieAHUN paboumii JeHb CpoKa MpuémMa 3asBOK Ha MPHOOPETEHUE, MOoTralleHne U 00OMeH
WHBECTHIIMOHHBIX MAEB;

® Ha JaTy COCTaBJEHHUS CIIKMCKa BJaJENIblIeB MHBECTULIMOHHBIX MAa€B B CIydyae YaCTUUYHOTO
MOTAlICHWs] ~ MHBECTHIIMOHHBIX  TaéB  0e3  3asgBieHHUs  TpeOOBaHUU  BIAJCNbIICB
WHBECTHIIMOHHBIX TTAa€B 00 WX TOTAIICHUH.

CYA ompenensieTcst He Mo3/aHee pabodvero JHs, CIEIYIOIIETO 3a JHEM, 0 COCTOSHUIO Ha KOTOPBIHA
ocymectBisiercs pacu€r CUA.

CYHA @onga ompeaenseTcss MO COCTOSHHIO Ha 4Yac M MHHYTBI MOCKOBCKOTO BpEMEHH,
COOTBETCTBYyIOIIME 23 4Yac. 59 MuH. AaThl, HA KOTOpYIO paccuntbiBaeTca CHA TOro dacoBoro mosca, B
KOTOpOM ObLITa coBepIlieHa Haubosee MO3AHss clienka (onepamus) ¢ umyiiectBoM DoHJa B 1aTy pacdyera
CUYA, unm packpeIThl HauOoJiee MO3HUE JaHHBIE (C y4eTOM pa3HMIIBI BO BPEMEHH), TpeOyeMmble It
OTIpe/IeTICHUS CIPABEUIUBON CTOUMOCTH aKTHBOB (00s3aTE€ILCTB).



CUYA, B toM uucne cpeanerogoBass CHA, a Takxke pacy€THasi CTOMMOCTb MHBECTHIIMOHHOIO Mast
doHma ONMpeAeNsoTcs ¢ TOYHOCTBhIO A0 2 (JIByX) 3HAKOB MOCHE 3aIaTod, ¢ NMPUMEHEHHWEM IPaBUII
MaTeMaTUYeCKOro OKpYIJICHUs B BAIIOTE, ykazaHHoU B [IpaBunax mosepurensHoro ynpasienus Gongom.

B cnyuae ecnu B IlpaBunax nosepurenbHoro ynpasieHuss DoHAOM He ykazaHa BaJll0Ta, B KOTOPOM
onpenensiercss CHA, B Tom uncie cpeanerogoBas CHA u pacu€rHasi CTOMMOCTh MHBECTUIIMOHHOTO Tast
®doHJa, TO YKa3aHHbIE CTOUMOCTHU OTPEACIIAIOTCS B PYOIIsIX.

B cnyyasx u3MeHeHHs JaHHBIX, HA OCHOBAaHMH KOTOpHIX Obuta ompeaenena CHA, CHA momiexur
nepepacuéry. Ilepepacuér CUA MoxkeT He OCYIIECTBISATHCS TOJBKO B Cllydae, KOTJa OTKJIOHEHHE
UCIOJIb30BAHHON B pacuy€re CTOMMOCTH akTuBa (oOs3aTtenbcTBa) cocraBiser menee uem 0,1%
koppekTHOoil CHA, u otkiioHeHue CHA Ha 3TOT MOMEHT pacuéra cocrasisier MmeHee 0,1% KoppekTHOH
CUHA.

3. IPUBHAHUE, IPEKPAINEHUE ITPU3HAHUSA U OLEHKA JEHEKHBIX CPEJICTB

IIpu3Hanue NEHEKHBIX CPEACTB HA PACUETHBIX CYETAX B KPEIAUTHBIX OPraHU3ALMAX OCYIIECTBIIACTCS
B JaTy 3auuCIICHUS JICHEKHBIX CPEICTB HAa COOTBETCTBYIOIIMN OaHKOBCKHI cYeT (pacueTHBIH,
TPAH3UTHBIN, BAJIFOTHBIN) HA OCHOBAHUH BBIIMCKH C YKa3aHHOT'O CYETa.

I[eHe)KHI)Ie CpeacTBa OUCHUBAIOTCA B CYMMC OCTATKa IO JAHHBIM BBIIIMCOK 10 YKA3aHHBIM CUCTAaM,
MpeaAOCTABJICHHBIX COOTBETCTBYIOIIMMU KPCAUTHBIMU OpraHu3alusaAMy, Ha 4Ty OLCHKH. B ciIydac
OTCYTCTBHA Ha AaTy OLCHKH BBIIIHCKHU KpG[[HTHOfI opranu3ali ACHCKHBIC CPEACTBa OLICHHMBAIOTCA B
CyMMC, OTpa)KeHHOﬁ B BBIITKMCKCE I10 COCTOAHUIO HA 6HH)Kaﬁmym Aary, IpeAICCTBYIOIIYIO JaTC OLICHKU.

[Ipu 3akaroyeHnn coriameHus: ¢ 0aHKOM O HECHMKAEMOM OCTaTKe JACHEKHBIX CPEJICTB Ha paCu€THOM
cuete (Oanee umernyemcs Coznauienue) MPOLUEHTbl HA HECHMXKAEMbIM OCTAaTOK MPU3HAIOTCS B KauecTBe
NeOUTOPCKON 3a/l0JDKEHHOCTH, HauMHasg ¢ JaThl BCTyluieHus B cwily CornameHus 1ubo ¢ JaThl,
yKa3aHHOH B 3asBKe Ha pa3MenieHre Kk CornameHuro, 10 MOMEHTa UX 3a4iCcIeHUs 0aHKOM Ha pacdyeTHBIN
cuer. Jlebutopckas 3aJ0KEHHOCTh B CYMME HAaKOIUIEHHBIX IPOLIEHTHBIX JIOXOJOB OLIEHHWBAETCS B
CyMMe, HCUUCICHHOM UCXOMs U3 YCIOBUI COOTBETCTBYIOILETO COTJIAlIeHUsI ¢ 0AHKOM B OTHOIIEHUH 0a3bl
Ha4MCIEHUS MPOLEHTA U IPOLEHTHON CTaBKH, 3a IEPUO/, IPOLIEIIINHI CO THS MPEIbIAYILIEro 3a4UCICHUS
IIPOLIEHTOB HA PAacYETHBIN CYET, WM C MOMEHTA Hadaja AeicTBUs Takoro CoriamieHus, €Ciau MPOLEHTHI
ellle He 3a4HCIISUINCH.

eneoicnvie cpedcmea:
® [ICPCUMUCIICHHBIC Ha 6pOKepCKI/II\/'I CUCT, B OTHOHICHUH KOTOPBIX HAa AATy OLUCHKH HC MOJTYYCH
oTyeT Opokepa, TOATBEPKAAOIINUNA TOITYYEHHE [EPEUUCICHHBIX JCHEXHBIX CpENCTB
OpoKepoM, a TaKxke
® [IEpEUYHUCIICHHbIC Ha PYror pacueTHbl cueT DoHIa, B OTHONIEHUH KOTOPBIX Ha JATy OLEHKHU
HC IIOJTy4Y€HaA BBIIIMCKA M3 63HK3, MOATBCPXKAAOIIAA 3a4YUCICHUE JCHCKHBIX CPCACTB Ha
pacyeTHbI cyuerT,
IIPHU3HAIOTCA B KAQUCCTBEC MEPCBOJAOB B ITYTHU U OLICHUBAIOTCA B CYMMC NMNEPCUYNCIICHHBIX CPEACTB.

CrpaBeaniuBass CTOMMOCTb JEHEKHBIX CPEICTB B cllyyae HEOOXOJUMOCTH KOPPEKTHPYETCS B
COOTBETCTBHUHM C MOPAIKOM, IPEAYCMOTPEHHBIM I1.11.

Ilpexpawienue npuznanus 0eHeHCHbIX CPEOCME NPOUCXOOUM 6 clledyloujue 0amul:

e JaTa WCIIOJIHEHUS KPEAUTHOM opraHu3anuedl 00s3aTeNbCTB IO MEPEUHCICHHUIO JIEHEKHbBIX
CPEICTB CO CUETa;

e nara pemeHus banka Poccuu 00 oT3bIBe NMUIleH3UM OaHKa (JIEHEKHBIE CPEICTBA EPEXOAST B
aKTHUB «Ipoyasi 1e0UTOpCKask 3a7J0JPKEHHOCTh);

e Jara JMKBHJAIMM OaHKa COIIACHO MH(OpPMAIMM, PACKPBITOW B OQHUIHAIBHOM JOCTYIHOM
uctouynuke (B Tom umcie 3anucu B EI'PHOJI o nukBrganuu 6aHka B HOpsiIKe, yCTAaHOBICHHOM
JEeUCTBYIOIUM 3aKOHO/IaTEIILCTBOM).



4. TIPUBHAHMUE, IPEKPAIIIEHUE ITPU3HAHUSA U OHEHKA JEIIO3UTOB

4.1. Ilpu3Hanue U NMpeKpalleHne MPU3HAHUS 1eN03UTOB

,ZZenos*um 6 bauke npusHaemcs 6 kadecmee akmuea c.

JAThI TIOCTYIUICHUS JCHE)KHOM CYMMBI Ha JICTTO3UTHBIN CYET, OTKPBITHIM B LEJIAX pa3MEIICHUs
JIEHEKHBIX akTHBOB DOH/Ia B KPEIUTHOM OpraHU3allly;

JaThl TEPEYCTYNKU IMpaBa TpPeOOBAaHUS O BBHIIUIATE BKJIAJa M HAYUCICHHBIX MPOIECHTOB Ha
OCHOBAHMH JIOTOBOPA YCTYIIKH.

ﬂamoﬁ npekpawleHusl npusHaHu oeno3uma A61semcsi:

JlaTa BO3BpaTa KPeIUTHOW OpraHu3alueil IeHEXHbIX CPEACTB Ha pacyeTHbIN cueT PoHpa;
nara (aKTUYECKOM IMepeycTyNnKH IMpaBa TpeOOBaHMs O BBIIUIATE BKJIAJa M HAYMCIEHHBIX
IIPOLIEHTaX HAa OCHOBAHUM JI0TOBOPA YCTYIIKH;

nata BHeceHusi cpeneHudd B EIPIOJI o mnpekpamieHuu AesITENbHOCTH KPEIUTHOM
OpraHu3alyM B NOPsJIKE, YCTAHOBICHHOM JICHCTBYIOIIMM 3aKOHOJATEIBCTBOM, B Clydae €e
JIMKBUJIALIUY;

nata pemeHus banka Poccum 00 0OT3bIBE JIMIIEH3UMM KPEIUTHOW OpraHU3alUd Ha
opunmaneHom caiite banka Poccum (cymma neno3wrta MpHU3HAETCS B AKTUBE <«IIpodYas
neOuTOpCKas 3a10JPKEHHOCTD ).

4.2. IlopsiioK OLEeHKH /1eN03UTOB

CnpaBez[JmBas{ CTOUMOCTDb ACTIO3UTA ONPEACTIACTCA, KaK HOMHUHAJIbHAsA CTOUMOCTDL ACTIO3HUTa (C}’MMa
ACHCIKHBIX CPCACTB, HAXOAAMIUXCA HAa ACTTO3UTHOM C‘-ICTC) IIITIOC HAYUCJICHHBIC UCXOOS U3 HpOHCHTHOﬁ
CTaBKH IO ACTIO3UTY NPOUCHTHI HA AaTy OUCHKH B CJICAYIOIINUX CIIydasdx:

CPOK Jeno3uTa «10 BocTpeboBanus» win Mmenee 90 (lleBsiHocTa) MHEH ¢ AaThl pa3MelleHUS
JCHEeXKHBIX CPEICTB, M TMPOLEHTHAs CTaBKa IO JEMO3UTy IMpHU3HAHA PBIHOYHOU (8
coomeemcmeuu ¢ n.4.3 nacmoswux Ilpasun),

JIETIO3UT MOXKET OBITh PACTOPTHYT BKJIAJAYUKOM B JIt000# NeHb 6€3 MmoTepyu HAYMCICHHBIX Ha
JIaTy PacTOPKEHUs MPOIIEHTOB, U MPOLIEHTHAs CTaBKa 0 AENO3UTY MPU3HAHA PHIHOYHOM.

B ocTanpHBIX ciydasix crpaBelIMBasi CTOMMOCTb JIENO3UTa ONpeNesieTcs KaKk MpUBeIeHHas K JaTe
OLICHKM CTOMMOCTb OCTaBIIMXCS JO MOMEHTAa IIOTAlllEHUs JEHEXHBIX IOTOKOB IO JENO3UTY
(Y4uTBIBAIOTCS TUIATEXH MPOLEHTOB U OCHOBHOW CYMMBI JIETIO3UTA), paCCUUTaHHAsl C UCIIOJIb30BAaHUEM B
KauecTBE CTaBKU JAUCKOHTUPOBaHUS (7" ) BBIOPAaHHOM MPOIIEHTHOM CTaBKU:

00 CTaBKH, MPEyCMOTPEHHOM JEMO3UTHBIM JI0TOBOPOM;
TUO0 Ty,

ITopsimok BeIOOpa cTaBKY aHAJIOTHYEH MOPSAIKY, OIMCAaHHOMY B 1. 4.3.

dopmya pacyeTa npuBeaeHHON croumocth (PV):

2oe:

N
CF,
PV =

ti_to
i=1 (1+71)365

T - CTaBKa JUCKOHTUPOBAHHS,

N - KOTMYeCTBO OCTABINMXCS HA JIaTy OICHKH IJIATe)KEH MPOIICHTOB /WM OCHOBHOW CYMMBI JIOJTa
0 IOTOBOPY (ACTO3UTY, TOJITOBOM IIEHHOU Oymare);

CF; - BenuumHa i-TO TIaTeXka;

t; - naTa i-ro miarexa;



to - JaTa OLICHKH.

B mro00oMm cjIydac cCrpaBciMBasgd CTOMMOCTH JCTIO3UTAa HC MOXKCT OBITh HIKE CYMMBI JCHCKHBIX
Cpe€acTB, KOTOPLIC MMOJTYYHUII OBI (-DOHI[ B ClIydac€ JOCPOYHOI'O paCTOPKECHUA ACIIO3UTA HA AaTy OLCHKH.

CropaBeuiiBasi CTOMMOCTH JICTIO3UTOB B Cliydyae HEOOXOAMMOCTH OIPEIENeTCS € Y4EeTOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPAIKOM, IPEAYCMOTPEHHBIM 11.11.

4.3. IlopsaioK NPU3HAHUA MPOLUEHTHOM CTABKH PHIHOYHOM

Ha pary oueHku npou3BOAMTCA MNPOBEPKA COOTBETCTBUS IPOLIEHTHOM CTAaBKH IO JENO3UTY,
OTIpeJICIEHHON B IOTOBOPE OAHKOBCKOTO BKJIAJ[a, PHIHOYHBIM YCIOBHSIM.

HpOHeHTHaﬁ CTaBKa I10 p}’6J'ICBOMy ACTIO3UTY IIPU3HACTCA prHO‘IHOﬁ, €CJIK BBIIIOJIHEHO YCJIOBHUCE!:

rOILCp.prH. * (1 - KV) = Tien = rOLI.Cp.prH. * (1 + KV),
eoe:
Then - CTABKA 110 JIEIO3UTY B IPOLIEHTAX;
KV — ko3¢ ¢uimenT BoJaTHIFHOCTH PHIHOYHOW CTaBKU HAa TOPH30HTE 12 MecsIeB, onpeaesieMblil
o gopmysre:
_maxrcp.pbm._minrcp.pbm.

KV

. 1
MINTcp ppin.

eoe:

MAXTep pr, — MAKCHMallbHas CPEIHEB3BEIICHHAS MPOLEHTHAs CTaBKa 110 [PHBJICYCHHBIM
KPEAWTHBIMU OpraHW3alUsaMH BKJIagaMm (JIermo3uTaM) HE(PUHAHCOBBIX OpTraHM3aluMii B PyossIX ¢
COIOCTaBUMBIM CpPOKOM, MyOiukyemass Ha odunmanbHoM caiite LIb P®, Ha ropusonre 12 mecsies,
HauMHas OT MOCJIEIHEN pacKpbITOi Ha calite banka Poccun craBku;

MINTp b, — MHHAMAIbHAS —CPCHEB3BCLICHHAs TPOICHTHAs CTaBKa MO MPHBICYCHHBIM
KPEAUTHBIMU OpraHu3als MU BKJIagaMm (Jerno3uTaM) HE(PUHAHCOBBIX OpraHu3aluii B pyossx ¢
COMOCTaBUMBIM CPOKOM, MyOsimkyemass Ha odunuanbHoM caiite [|b P®, na ropusonte 12 mecsies,
HauyMHas OT MOCJIEAHEN paCKpbITON Ha caliTe banka Poccuu craBku;

Tow.cp.pen. - OLEHKA CPEJIHEB3BEMIEHHOM PHIHOYHOM TIPOLEHTHOM CTaBKH, ONPEIETICHHAs 110 (popMmyJie:

Tou.cp.psin. — Tep.pbin. + (Kca.o. - chp.)i

eoe:

Tep.pen, - CPETHEB3BEIICHHAS MPOICHTHASI CTABKA IO TPUBJICYCHHBIM KPEIUTHBIMU OpPTaHU3aIMAMH
BKJIaJiaM (Jleno3uTaM) He(pMHAHCOBBIX OpraHU3aluil B pyOisax, mydaukyemas Ha opunnaabHoM caiite L1b
P®, 3a mecs1, Hanbonee OIM3KUI K JaTe OLEHKHU, MO JIETTO3UTaM CO CPOKOM MPHUBIICUECHHS, TOMAAAI0IINM
B TOT K€ UHTEPBAJ, UTO U CPOK, OCTABIIMICSA HA OTYETHYIO 1aTy JO MOTAIICHUS OLIEHUBAEMOI0O JIETIO3UTA;

KC, .. - kimoueBas craBka [[b PO, ycranoBieHHas Ha JaTy OLIEHKH,

KCCp_ - cpenHss kitoueBas craBka LIb P® 3a kaneHmapHbIil Mecsll, 3a KOTOPBIA OINpPEIEICeHa CTaBKa

TCp.prH.'
Cpennsist 3a KaleHJapHbI Mecdll kitoueBas ctaBka LIb P® paccuntsiBaercs no popmye:
i KC +T;

KC¢p. = — T
eoe:

T - KOJIMJEeCTBO JIHeI\/'I B KAJICHAAaPHOM MECAIE, 3a KOTOpLIﬁ PACCUUTBIBACTCA MMPOLUCHTHAA CTABKaA,

KC; - ximoueBast ctaBka [Ib P®, neticTBoBaBIIast B i-OM Mepro/ie KaJleHIapHOTO MECSIIa,

T; - KOIMYECTBO JHEW KAJIEHIAPHOIO0 MECSLA, B TEYEHHE KOTOPBIX AEHCTBOBAJIA ITPOLEHTHAS CTaBKA

KC;.

B Tom cnyuae, ecnu npolieHTHAs CTaBKa MO py0IeBOMY JIECTIO3UTY MPU3HAETCS PHIHOYHOM, B KaUeCTBE
BBIOPAHHOM PHIHOYHOM CTaBKM MPU3HAETCS CTaBKa 110 JICMIO3UTHOMY JI0TOBOPY.

B ToM cnyuae, eciu mpoleHTHas CTaBKa MO pyOJIEBOMY JEMO3UTY HE MPHU3HACTCS PHIHOYHOM, B
Ka4eCTBE PHIHOYHOM MPU3HACTCS CTABKA Ty cp pris.-



[IpouentHas craBka mo aeno3uty B pgoymapax CIIA wnu EBpo mpusHaeTcss pbIHOYHOW, €CIU
BBITIIOJIHEHO YCJIOBUE:

n:p.pbm. * (1 - KV) = Then = n:p.pbn-l. * (1 + KV)a

eoe:

KV — k03¢ ¢unmeHT BoIaTUIBHOCTH PHIHOYHOM CTaBKH Ha TOPH30HTE 12 MecsieB, OnpeaensieMblil
0 COOTBETCTBYIONIUM CPEIHEB3BEIIECHHBIM CTABKAM Typ by, AHAIOTHYHO ONPENENCHUIO KOO puimenTa
BOJIaTUJIBHOCTH I10 pY6JI€BLIM CTaBKaM, rﬂen - CTaBKa I10 ACTIO3UTY B IMPOLCHTAX;

Tep.pos, - CPEIHEB3BEIICHHAS POLCHTHAS CTAaBKa MO NPHBJIECYECHHBIM KPEIUTHBIMH OPTaHH3aLUSIMU
BKJIagaM (Aero3uTaM) HEe(HHAHCOBBIX OPraHM3alMii B BAJIOTE, COOTBETCTBYIOUICH BalOTE JCMO3MTA,
nyoiukyemas Ha odunuaabHoM caiite LIb P®, 3a mecsan, nambonee ONM3KMN K JaTe€ OIEHKH, II0
JETIO3UTaM CO CPOKOM IPHUBJICUEHHS, MOMAIAIONIMM B TOT XK€ MHTEPBAJ, YTO U CPOK, OCTABIIMICA Ha
OTYETHYIO JJaTy JI0 MOTaIICH!sI OLIEHMBAEMOT'0 JICTIO3UTA.

B Tom ciyuae, ecau mpoueHTHas ctaBka o neno3uty B posuiapax CIIA wmm EBpo, mpusHaercs
PBIHOYHOM, B KaU€CTBE BbIOPAHHOW PHIHOYHOM CTaBKH NMPU3HAETCS CTABKA IO JEMO3UTHOMY JOTOBOPY.

B toMm ciyuae, ecnu npoueHTHas craBka no jeno3uty B nosuiapax CIIA wnu EBpo, He npusHaeTcs
PBIHOYHOM, B KQYCCTBE PHIHOYHON MPHU3HACTCS CTABKA Top by,

5. NIPU3HAHME, IIPEKPAIIIEHUE ITIPU3HAHUSA U OHEHKA HIEHHBIX BYMATI'

5.1. IlepBoHaYaIbHOE MPU3HAHUE LIEHHBIX Oymar

JlaToli mepBOHAYaIbHOrO MPU3HAHUS IIEHHOW Oymaru (3a UCKJIIOYEHHMEM ollepaluii, ONUCaHHbIX B
n.5.3 Hacrosimux I[IpaBun) siBisercs nara nepexona Kk @oHxy npaB COOCTBEHHOCTH Ha IIEHHYIO Oymary,
ompeesieMblii B COOTBETCTBUM CcO CT.29 ®denepanbHOoro 3akoHa ot 22 ampens 1996 r. Ne39-®3 «O
PBIHKE IIEHHBIX Oymar».

[Ipu 3TOoM npuobOpeTeHue npaB COOCTBEHHOCTH Ha IIEHHbIE OyMaru 1o ornepamusM, COBEpIIaeMbIM Ha
YCIOBUSAX CPOYHOCTH, BO3BPAaTHOCTH M IUIATHOCTH (Oanee UMEHVIOMC Oonepayuu, coeepuiaemvie HA
8036paAMHOL OCHOGe), SIBISIETCS OCHOBAaHHEM JIJIsl IEPBOHAYAIBHOIO MPU3HAHUSA LIEHHBIX Oymar B ciiydae,
€CIIH 3TO BJIEUET MEPEXO/]] BCEX PUCKOB U BBITOJ], CBA3aHHBIX C BIaJICHUEM MEpeAaHHON LIeHHOH Oymaroi.

Onepayusamu, cosepuiaemviMu Ha 6036PAMHOU OCHOBe, He GIeKYWUMU 3a COOOU nepexo0 6cex pucKkos
U 861200, C8A3AHHBIX C 8lAOEHUEM NEPEOAHHOI YeHHOU byMazol, 6 yensax 0anHulx IIpasun npunumaiomces:

e gqoroBopel Tuna PEIIO u oOpatHoro PEIIO, eciu neHa oOpaTHONW NOKYIKH SBISETCS
(UKCUpPOBaHHON MJIM paBHA LEHE MPOJAXH IUIIOC CYMMa, COOTBETCTBYIOIIAS MPOLIEHTHOMY
JIOXOLy;

e JIOTOBOpHI 3aiiMa LIEHHBIX OyMmar.

5.2 Ilpekpamenne NpU3HAHUA HEHHbIX Oymar

Ilpexpawenue npusHanus yeHHOU Oymacu (3a UCKIIOYEHUeM onepayuil, ONUCAHHLIX 6 n.5.3
nacmosuyux Ilpasun) npoucxooum:

B JaTy nepenaun GoHIOM MpaB COOCTBEHHOCTH Ha IIEHHYIO OyMary Apyromy JuiLy;
B JIaTy TOTallleHUs IeHHOH Oymaru;

IIPY JIMKBUJIALIUU SMUTEHTA;

IIPU HEBO3MOXKHOCTH PeaM3allu MpaB, 3aKPETUICHHBIX [IEHHOW OyMarou.

[Ipu sTOM mepenava mpaB COOCTBEHHOCTH Ha IIEHHBIE Oymard Mo OMEpamusM, COBEPIIAeMbIM Ha
BO3BpPATHOM OCHOBE, SIBJISIETCS OCHOBAHHMEM JUIsl IPEKpaLeHHs IPU3HAHMS LICHHBIX Oymar B ciiy4yae, eclid
3TO BJIEYET MEPEXO]] BCEX PUCKOB W BBITOJ, CBS3aHHBIX C BIIAJICHUEM MEpeNaHHOW IIeHHONW Oymaroii (8
coomeemcmeuu ¢ n. 5.5 nacmosawux Ilpasun).



5.3.Y4er OMpiKeBBIX C/1€JI0K, 3aKII0YEHHBIX HA CTAHIAPTHBIX YCJIOBHAX

3aKitoYeHHbIe Ha OUpXKEe CHENKU (32 HCKIIOYEHHUEM OIepaluii, COBEpIIAeMbIX Ha BO3BPATHOM
OCHOBE), 10 KOTOPBIM pacyeThl U MOCTaBKa OCYIIECTBISAIOTCS He mo3nHee 4 (YeTBepToro) nHs mociie
3aKJIFOUYEHUS], YYUTBIBAIOTCA 10 1aTE 3aKIIOUEHUS CIIENIKH.

Jlata 3aKirO4eHHs CIIENKHU - Jara, Ha KOTOPYIO OpraHu3alus NMpUHUMAeT Ha ceds 00s3aTebCTBO
KYIIUTh WK IPOAATh IEHHYIO0 Oymary.

Ilpu yueme coenok no oame 3aKnr0O4eHus.
o MpU3HAHUE IPHOOPETEHHOM LIEHHOH OyMaru u 00s3aTeNbCTBA 0 €€ OIUIATE; a TAKXKe
o MpeKpalieHue MpU3HAHUS [EeHHOW Oymaru, Kotopas ObUTa TpOJaHa, W TPU3HAHUE
TpeOOBaHUSI K TOKYMAaTeNto (JIeOMTOPCKOM 3all0JDKEHHOCTH) MO OIUIaTe MPOMCXOIUT B JICHB
3aKJIFOYCHUS COOTBETCTBYIOLIECH CHACTKH.

Ilpu smom obszamenvcmea u mpebosanus no oniame 6cex MAKUx CcOeloK 6 COBOKYNHOCMU,
noozexcawjue UCNOJIHEHUI0 HA OOHOU U MOU dHce Oupdice 8 OOUH U MOM JHce OeHb, NPUSHAIOMCSL HA Hemmo-
ocHoege:

e B KayecTBe ACOMTOPCKON 3aJ0JDKEHHOCTH, €CIM CyMMa TPEOOBAHM TPEBHINIACT CyMMY
00513aTENbCTB;

® B KayeCTBE KPEIUTOPCKOHN 3aJI0JDKCHHOCTH, €CIIM CyMMa 0053aTeJIbCTB IPEBBIIIACT CYMMY
TpeOOBaHUM.

[Ipu3nanHas neOUTOpPCKas WIM KPEAUTOPCKas 3aJ0JDKEHHOCTH O MOMEHTA HWCIOJNHEHHS CIIEIOK
OLICHUBACTCS B HOMUHAIILHONH CyMME COOTBETCTBYIOIIUX HETTO-TPEOOBAHMI MITH 0053aTEIILCTB.

5.4. loroBop Ha npuoOpeTeHne (peaan3aluio) HeHHBIX Oymar (3a HCKJIIOUeHUeM onepanuii,
onucaHHbIX B 11.5.3 HacTosimmx [IpaBu.)

IIpu HecoBmajeHUW [aThl Mepexojia NMpaB COOCTBEHHOCTH Ha ILI€HHble Oymaru, OIpe/eleHHOM
YCIIOBUSIMU JIOTOBOpA, C J1IaTOM 3aKIIOYEHHs JOroBOpa M0 MpUOOpETeHHIO (peain3aliu) eHHbIX OyMmar,
TAaKOM JOroBOp Ha JaTy OLEHKM NPHU3HACTCSA, KaK aKTHUB MM 00s3aTelbCTBO, B 3aBUCUMOCTH OT
W3MEHEHHUs CIPaBEIMBOM CTOMMOCTH NMpuoOpeTaeMbIX (peaan3yeMblX) LeHHbIX Oymar. Ilpekpamienue
IPU3HAHUS JIOTOBOPA, KaK OTJIEIBHOTO aKTHUBA WM 00s53aTeNIbCTBA, MPOUCXOJUT B MOMEHT UCIIOIHEHUS
IIPO/ABLIOM I10 JIOTOBOPY 00s3aTENLCTBA MO MEPEBOAY MPaB COOCTBEHHOCTH Ha LIEHHbIE OyMaru jauoo B
MOMEHT PacTOPKEHUS AOr0OBOpA.

JloroBop Ha MpUOOPETEHHE IIEHHBIX OyMar MpU3HAETCs] aKTUBOM, a JIOTOBOP Ha peayin3alivio IIEHHBIX
Oymar mpHu3HaeTcsl 00513aTeNbCTBOM, B Cllydae, €Clid Ha JaTy OLIEHKH CIIPaBeAuBas CTOMMOCTh IIEHHBIX
6YMal", ABJIAIOIUXCA TPEAMETOM AOTIOBOpA, BBIIIC, YEM CTOMMOCTL LCHHBIX 6YMaF, 3a(1)I/IKCI/IpOBaHHa$I B
noropope. CropaBeminBasi CTOMMOCTh JAHHOTO aKTHBA (00S3aTENbCTBA) OIMPEACTSETCS CIETyIONIM
o0OpazoM:

CC norosopa = CC nennsbix 0ymar — Ctoumoctb Oymar, 3a)UKCHPOBAaHHAs B I0r0BOpe

JloroBop Ha MpHOOpETeHNE IEHHBIX Oymar Mpu3HaeTcsl 00s3aTeNbCTBOM, a JIOTOBOP Ha PeaT3allHio
[IEHHBIX OyMar MpU3HAETCs] aKTUBOM, B CIlydyae, €CJIM Ha JAaTy OIEHKH CIPaBeJINBasi CTOMMOCTD IIEHHBIX
6YMaF, ABJIAIOIIUXCA MIPEAMETOM JOroBopa, HUKEC, 4YEM CTOMMOCTH ICHHBIX 6YMaF, 3a(1)I/IKCI/Ip0BaHHa$I B
noropope. CrmpaBeninBasi CTOMMOCTh JAHHOTO 00s3aTeNbCTBa (aKTHUBA) OMPEACNSETCS CIETYIOIINM
o0OpazoM:

CC norosopa = CroumocTts Oymar, 3apukcupoBanHas B 1orosope - CC neHHbIx Oymar

CrpaBeanuBas CTOMMOCTb JIOJITOBOW IIEHHOM OyMaru oOmpezensercs ¢ Y4YeTOM HaKOIJICHHOrO
KYIIOHHOTO JI0XO0Ja.

BenuunHa HaKOMIEHHOTO KYHNOHHOTO JI0XOAa IO IEHHbIM OymaraM Ha JaTy OLEHKH
akTHBa(00s3aTeILCTBA) OIICHUBACTCS B CyMMe, MCUMCICHHOW HMCXOHS M3 CTaBKH KYIMOHHOTO J0XOJa,
YCTAaHOBJICHHOW B PEIICHUU O BBIMYCKE (JOMOJHUTEIBHOM BBIMYCKE) WM TMPOCIEKTE 3MHUCCHOHHBIX
[IEHHBIX OyMar 0 MOMEHTA WX BBITLIATHI.



CrpaBe/uinBasi CTOMMOCTb JI€OMTOPCKOM 3aJ0JDKEHHOCTH, BO3HUKILIEH B pe3yiabTaTe COBEPIICHUS
CHIEJIOK C IIEHHBIMH OyMarami, 3aK/IIOU€HHBIX Ha ycloBusaX T+, onpeznensiercs ¢ y4eTOM KOPPEKTHPOBKH
B COOTBETCTBUU C MOPSIKOM, IIPETYCMOTPEHHBIM 1. 11.

5.5. Onepanun, copepuiaeMbie HA BO3BPATHOH OCHOBE
o IIpu nmepenaue HeHHBIX Oymar mo onepaunusM, COBEpIIaeMbIM Ha BO3BPaTHOIl OCHOBE, HE
BJIEKYIIIUM 3a COOOH MepexoJ]l BCeX PUCKOB U BBITOJ, CBA3AHHBIX C BIAJEHUEM IMepelaHHON
[IEHHO Oymaru, mpekpalieHue MPHU3HAHUS MEepeJaHHbIX IIEHHBIX Oymar He mpoucxomut. llpu
9TOM JIEHEXXHBIE CPEJCTBA, OJYUEHHBIE 10 TAKUM OIEpaLUsM, C MOMEHTA UX MOCTYIUICHUS U 10
MOMEHTA BO3BpaTa IPU3HAIOTCS B KadecTBe 00s3aTeNnbeTBa. Takue 003aTenbCcTBa OLCHUBAIOTCS
110 METOAMKE aHAIIOTMYHOM METOMKE OLEHKH CIIPABEUINBOM CTOMMOCTH MOJTY4YEHHBIX 3aiIMOB.

[Ipy mony4yeHWH LEHHBIX OyMar IO OINEepalusM, COBEpIIaeMbIM Ha BO3BPATHOW OCHOBE, HE
BJIEKYIIMM 3a COOOW Imepexol BCEX PHUCKOB M BBINOJ, CBSI3aHHBIX C BJIAJCHHEM LIEHHOW Oymarof,
NpPU3HAHUS TIONYYEHHBIX IIEHHBIX OyMar He mnpoucxoaut. Ilpm 5TOM JeHEKHBIE CpE/ICTBa,
[IEPEUYMCIICHHbIE 110 TAaKUM OIlepanusAM, ¢ MOMEHTa HUX IIEPEUMCIEHUs MU [0 MOMEHTa BO3Bpara
IIPU3HAIOTCS B KAYECTBE AKTUBOB.

Taxue akmuevl 0YeHUBAIOMCsL CLeOVIOWUM 00PA3OM:
® aKTHBBI, BO3HHUKIIHME IO OIMEpalusiM ¢ OaHKaMH - MO METOJUKE, AaHAJIOTMYHOW METOJMKE
OLICHKH CIIPaBEUIMBON CTOMMOCTH JIETIO3UTOB (8 coomeemcmeuu ¢ pazoeiom 4 nacmosuux
Ilpasun);
® aKTHBBI, BO3HHUKIIME TI0 OMNEpalusM C MPOYUMH OpTaHM3AlUAMH - [0 METOAMKE,
aHAJIOTUYHOW METOJIMKE OIICHKH CIPABEVIMBON CTOMMOCTH BBIAHHBIX 3aiMOB.

B ciyuae, ecnu ®@oHx mpopaeT mEeHHbIE Oymaru, MOJXyYeHHBIE IO ONEpanusM, COBEpIIaeMbIM Ha
BO3BPAaTHOM OCHOBE, TO € 3TOro MomeHTa MoH] Mpu3HaeT 0053aTeNbCTBO MO BO3BPATY AAHHBIX IIEHHBIX
Ooymar. O0653aTe’abCTBO MPU3HAETCS 10 MOMEHTAa 00paTHOTO BBIKYIIA JAHHBIX LIEHHBIX Oymar ®oHI0M WIN
JAPYroro yperyJiMpoBaHUsl o00s3aTeNbCTBA 110 BO3BpaTy IMOJIYYEHHBIX IIeHHbIX Oymar. Takoe
00513aTENLCTBO OLIEHUBACTCS B CyMME, PaBHOU CIPaBENIMBOW CTOMMOCTH TPOJAHHBIX IICHHBIX Oymar,
MOJUIeXkKAIUX BO3BPATY, ONpeeIsieMOi B BBIOpAaHHOM JUIs IEHHBIX Oymar mopsiJike.

5.6. OcHoBHO¥ (W1 HanGoJiee BHITOIHbII) PHIHOK LEHHOI Oymaru

AKTHBHBIM DPBIHKOM JJs IICHHBIX OyMar, JONYyIIEHHBIX K TOpPraM Ha POCCHMCKOW WIH
MHOCTpAaHHOU OHWp’Ke, 3a HMCKJIIOYEHHEM OOJuralMii BHEIIHMX OOJMTrallMOHHBIX 3aiiMoB Poccuiickoit
denepanyu; JONTOBBIX IEHHBIX OyMar HMHOCTPAHHBIX TOCYAAapCTB; €BPOOOIUTAIMi HHOCTPAaHHBIX
OMUTEHTOB, JOJTOBBIX IIEHHBIX OyMar WHOCTPAHHBIX TOCYJapCTB; IIEHHBIX Oymar MeXIyHapOIHBIX
(VMHAHCOBBIX OpraHHU3aIMil MPU3HAETCS JOCTYIMHAs U HaOmrogaeMas OupikeBas IUIomanka (poccuickas
WM WHOCTpaHHas OUpXKM W3 ChHCKa, ycraHoBieHHOro [IpaBunmamm ompenenenuss CYHA), B ciydae
COOTBETCTBUS OJTHOBPEMEHHO CJIEIYIOIINM KpUTEpUAM Ha aty onpeaeneHus CHA:

- 1[eHHasg Oymara JOmyllleHa K TOpraM Ha POCCUWCKOW WJIM HWHOCTPaHHOW Oupxe,
MpUBEACHHOMN B HacTosimux [IpaBumnax;

- HanM4us 1eHbl (KOTUPOBKM) HA JIaTy ONpPEIENCHUs CIPaBeUIMBOM CTOUMOCTHU (B Cilydae,
€CJIM Ha BCEX JTOCTYITHBIX W HAOII01aeMbIX OMPIKEBBIX TUIOMIAJKAX ObLT HETOPTOBBIN JICHD
Ha naty omnpeneneHuss CHA — aHaIU3UPYIOTCS JaHHBIE TMOCIETHEr0 TOPrOBOrO JHS Ha
JIAHHBIX TUTONIAIKaX );

- Konmu4ecTBO caenok 3a mocineanue 10 (toproBeix) aHeil — 10 (mecsth) m Gonee. Ecnu
Oupa M3 CIUCKa, yCTaHOBJIEHHOro Hactosummu llpaBunamu omnpenenenuss CHA, He
pacKpbIBaeT JaHHBIC O KOJMYECTBE CAENOK, TO JJS JaHHOW OUPKU MPUMEHSIETCS pacder
KOJIMYECTBA COBEPIIIAEMBIX CACJIOK KaK YacTHOE OT JieJieHHs oO0beMa TOProB 3a JeHb Ha
LICHY 3aKpBITHS OUPIKY,

- COBOKYMHBIM 00BeM cnaenok 3a mociaeanue 10 ToproBeix aHeidl mpesbicua 500 000
(ITatecot ThICAY) pyOsIeit (MM COOTBETCTBYIOLIMIA PyOJIeBbIi SKBUBAJICHT 10 Kypcy banka



Poccun Ha AaTty OHNpCACIICHUA AKTUBHOI'O PbIHKA, CCIIN 06'b€M CACJIOK OHNpCACIICH B
WHOCTPAHHOW BAIIIOTE).
st oueHKM CcrpaBeyIMBON CTOMMOCTH IIEHHBIX OyMmar B IEJSX HACTOSIIUX MPABUI OCHOBHBIM
PBIHKOM MIPH3HACTCS:

Ilennbie Gymaru OCHOBHOI1 PBIHOK

Poccuiickne neHnbie Oymaru MockoBckasi Oupika eciy OHa SIBJSETCS aKTUBHBIM PBIHKOM.

B cnydae eciiu MockoBckast Ouprka He SIBJISETCS] aKTUBHBIM PHIHKOM
— poccuiickasi OMp)ka W3 4YMCIa AKTUBHBIX PBIHKOB, IO KOTOPOM
onpeneneH HauOONbIIMK OOl 00BEM CHENOK IO KOJIMYECTBY
LEeHHbIX Oymar 3a npeapiayme 10 (1ecsiTh) TOProBhIX THEH.

ITpu orcyrcTBuM MHpOpMaLUU 00 00beMe CIENIOK MO0 KOJIMYECTBY
IEHHBIX OyMmar ucrnoib3yercst mHpopmanus o0 o0beMe CIENOK B
JICHEeX)KHOM  BelpakeHuM. Ilpu paBeHcTBEe oObeMa CHENOK Ha
Pa3IMYHBIX POCCHMCKUX OWp)KaX OCHOBHBIM DPBIHKOM CUHUTAETCs
poccuiickast Oupra ¢ HauOOJIBLIMM KOJIMYECTBOM CJICJIOK 3a JaHHBINA
NEPUOJ.

HNHocTpanHble HeHHbIEe OyMaru WNHocTpaHHast WM poccuiickas OMp)ka M3 4HClia aKTHBHBIX
PBIHKOB, IO KOTOpOH ompenesieH HauOoiaplnii oOumii o0bem
CIIEJIOK 0 KOJIMYECTBY IIEHHBIX OyMmar 3a npezpiayiiue 10 (necsaTn)
TOPTrOBbIX JHEI.

IIpu otcyrcTBUM MH(pOpManuu 00 0ObeMe CIENOK M0 KOJUYECTBY
[EHHBIX Oymar ucmojb3yercss nHpopmanus o0 oObeMe CHETOK B
JICHE)KHOM BbIpakeHUM 3a npeapiaymue 10 (xecstb) TOProBbIX
nHeil. Ilpu 3TOM BenMuuHBI 00BEMa CIEIOK B BAIIOTE KOTHPOBKHU
nepeBojsATCs B pyounn mo Kkypcy banka Poccum Ha naty
onpenenenuss CHA.

IIpu paBeHcTBe 00BEMa CHEIOK B JEHEKHOM BBIPDAKECHMM Ha
pa3aMyYHbIX OUp)KaX OCHOBHBIM PpBIHKOM CUHTaeTcsi Oupxa ¢
HauOOJBIIMM O00BEMOM CJIEJIOK IO KOJIMYECTBY LIEHHBIX Oymar 3a
JTaHHBIN MEPHUO]I.

B Tom ciydae eciu nieHHas Oymara He JI0MyIIeHa K TOpraM HU Ha OJHOI Oupike, OCHOBHBIM PHIHKOM
B OTHOIICHWH JAaHHOW IIEHHOW OyMaru TpU3HAeTCS BHEOUPKEBOW PBHIHOK, JaXe B OTCYTCTBHE
uHpopmanuu 06 06beMe TOProB Ha HEM.

OCHOBHBIM PBIHKOM JUIsl PyOJIEBBIX OOIMranuili U akMi pOCCUMCKUX SMUTEHTOB, HE IONMYLIEHHBIX K
TOpram, sIBJISI€TCSI pOCCUICKUI BHEOMPIKEBOI PHIHOK.

OCHOBHBIM PBIHKOM JIJIi MHOCTPAHHBIX IEHHBIX Oymar, He JOMYIICHHBIX K TOpPraM HH Ha OJHOMN
Oupe W3 4Yucia MAOCTYNMHBIX, a Takke s eBPOOONUTaluii, IEHHBIX OyMar MeKIyHapOIHBIX
(DMHAHCOBBIX OpraHM3aIli, IIEHHBIX OymMar WHOCTPAHHBIX TOCYJApCTB W OOJUTAIMil BHEIIHHUX
o0IHMTraIMoOHHbBIX 3aiiMOB Poccuiickoii Deneparuu sBIsieTCS MEXAYHAPOIHBIA BHEOHPKEBOU PHIHOK.

B cniydae orcyTcTBUS 1OCTYymHONW HHpOpManuu 00 00beMax TOProB C IIEHHON OyMaroi Win rpymmnon
[IEHHBIX OyMar, MO3BOJISIONIEH OJHO3HAYHO OMPEIEIUTh OCHOBHOW PBHIHOK, CIPaBEINBasi CTOUMOCTH
OTpeesieTCs Ha OCHOBAHWM JAHHBIX JOCTYMHOTO PHIHKA, HA KOTOPOM Ha JaTy OIEHKH 3aKII0YaINCh
CIETKU C IIEHHON OyMaroii, U crpaBeAsiuBas CTOMMOCTH, OTpEJeIeHHAs Ha OCHOBAHWU JAHHBIX ITOTO
pBIHKA, SIBJISIETCS HAWBBICIICH. B ciydae oTCyTCTBHS Takoro phIHKA, HaU00JIee BBHITOJHBIM MPUHUMACTCS
BHEOUPKEBOI PHIHOK.

OCHOBHBIM WJIM HauOOJIee BHIMOJHBIM PHIHKOM JJISl LIEHHOM OyMaru MOXeT ObITh TOJIbKO TOT PHIHOK,
Ha KOTOPOM JlaHHas LieHHast Oymara JIonyIleHa K oOpalieHnIo U K KOTOPOMY Y YTIpaBISIOLEeH KOMITaHUH
€CThb JAOCTYII.

I[OCTYHHBIMI/I TOProBbIMHU INIOMIaIKaAMU B ILECJIAX ONMPCACIICHUA CHpaBGI[HHBOﬁ CTOUMOCTH LECHHBIX
OyMar SIBJISIFOTCS CJIETYIOIINE TOPTOBBIC IUTOIIAIKH:

e [TAO MockoBckas bupska

e Tonkonrckas (onmosas oupxka (The Stock Exchangeof Hong Kong)




e Epponekcr (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris)
e lpnannckas ponnoas oupxa (Irish Stock Exchange)

e Jlonmonckas donmosas 6upsxka (London Stock Exchange)

e Jlrokcembyprekas dongoBas oupxa (Luxembourg Stock Exchange)

e Hacnak (Nasdaq)

e Opankdyprckas ponmosas oupska (Frankfurt StockExchange)

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

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

e [IlIBeiinapckast hongoas oupxa IcAiIke (SIX Swiss Exchange)

OCHOBHBIM PBIHKOM JUISi WHBECTHIIMOHHBIX TACB OTKPBITHIX, HHTEPBATBHBIX M 3aKPBITHIX ITaCBBIX
WHBECTHIIMOHHBIX (OHIOB, HE JOMYIICHHBIX K TOpraM, SBISIOTCSA CACJIKH 110 TPHOOPETCHHIO U
MOTAIICHUI0 HMHBECTUIMOHHBIX TAEB Yy YOPABISAIOMEH KOMIIAHMM COOTBETCTBYIOIIETO IA€BOTO
WHBECTHIIMOHHOTO (POHJIA.

5.7. OueHka HeHHbIX Oymar

5.7.1. Ouenka n04roBbix Oymar. Q0uiue mojoxeHust
Enunuieii yuerta TONTOBBIX IIEHHBIX OyMar sIBJIsieTCs OJIHa JOJToBas IieHHas Oymara.

Takue MONTOBBIE MHCTPYMEHTBHI, KaK BEKCEJIS, BBIMYIICHHBIC OAHKOM W JICTIO3UTHBIC CEPTH(PUKATHI
0aHKOB, OIICHMBAIOTCS IO METOJMKE, AHAJIOTMYHOM METOJMKE OILEHKU CIpPaBEeIINBOM CTOMMOCTH
JETIO3UTOB (6 coomeemcmeauu ¢ pazoenom 4 nacmoswux Ilpasun).

CropaBe/uinBas CTOMMOCTb [JOJTOBOM LIEHHOM OyMmaru Onpejaesisercss € y4eTOM HaKOIUIEHHOIO
KYIIOHHOI'O 10X0/a.

CyMMBI HaKOIUIGHHBIX KYIOHHBIX JIOXOJOB MO ILIEHHBIM Oymaram (Oazee umemnyromcs HKJ])
OLICHUBAIOTCSI B CYMME€, HCUUCIIEHHON UCXO/S U3 CTaBKM KYIIOHHOT'O JJOXO0/1a, YCTAHOBJICHHON B PEILICHUH
O BBIMYCKE (JIOMOJHUTEIBHOM BBIIYCKE) MJIM MPOCIEKTE YMUCCHOHHBIX LIEHHBIX OyMar 10 MOMEHTa UX
BbITLIaThl. [Ipy 3TOM KyNOHHBIN 10X0J], BBIPa)KEHHBIN B BaJIIOTE, IepecunThIBaeTcs B pyosau no kypey b
P® na naty pacuera CHA Ha 1 1ieHHyr0 Oymary u OKpyrisieTcs 10 8-ro 3Haka rocie 3anstoi. B ciyudae,
€CJIM B COCTaBE€ MMYIIIECTBA KOJUYECTBO TaKUX Oymar paBHO 1 (0/1HA), TO KYIIOHHBIN J10XOJ OKPYTJISETCs
710 2 3HaKOB.

B cnydae, ecnu mpocnekTOM IIEHHBIX OyMmar MHpeayCMOTPEHbl NEpEMEHHbIE KYMOHBI, BEJIWYHHA
KOTOPBIX 3aBUCHUT OT OIPEJICIEHHBIX MOKa3aTeNlell U OlleHKa IeHHOW Oymaru Mpou3BOAUTCS B YCIOBHAX
OTCYTCTBHsI aKTHMBHOT'O PBIHKA, TO JUIsl OLICHKM BEJIMYMHBI TAaKMX KYIOHHBIX IIJIATEXKEH HCIONIb3YeTCs
MOPAJIOK, onucaHHbli B [Ipunoxenun 2.

CrpaBeaniuBas CTOMMOCTh JOJTOBBIX IEHHBIX OyMmar JOIOJIHUTEIBHOIO BBIMYCKA, BKJIIOYEHHBIX B
cocraB axkTUBOB DOHIA B peE3ysibTare pasMELICHUS IIyT€M KOHBEPTALlMM B HUX KOHBEPTHUPYEMBIX
JIOJITOBBIX IIEHHBIX Oymar, mpuHajuiexxamux OoHIy, MPU3HAETCS PaBHOW CIpaBEAJIMBON CTOMMOCTH
JONTOBBIX IIEHHBIX OyMar BBITyCKa, IO OTHOIIEHHWIO K KOTOPOMY TaKOH BBIYCK SIBJISETCS
JOTIOJTHUTEBHBIM.

CnpaBemnBasi CTOUMOCTB JIOJTOBBIX IEHHBIX Oymar HOBOTO BBITYCKa, BKIIIOYEHHBIX B COCTaB
akTHBOB DOH/A B pe3ybTaTe KOHBEPTAIMH B HUX KOHBEPTUPYEMBIX IICHHBIX Oymar, MpU3HAeTCs PaBHOW
CIIPaBENTMBOH CTOMMOCTH KOHBEPTHPOBAHHBIX ILIEHHBIX OyMar Ha JaTy KOHBEpTAllMW, ICJICHHOW Ha
KOJIMYECTBO JIOJITOBBIX IIEHHBIX Oymar, B KOTOpOE KOHBEPTHPOBaHA OJHA KOHBEpTUpyeMas IIeHHas
Oymara.

CrpaBeanuBas CTOMMOCTh JOJTOBBIX IICHHBIX OyMar HOBOTO BBIMYCKa, BKIIOYEHHBIX B COCTaB
akTuBOB @OHJA B pe3yjbTaTe KOHBEPTAIMM B HUX JOJITOBBIX IIEHHBIX Oymar, mpuHajuiexkamux OoHuy,
IpU peopraHu3allMyd AMHUTEHTA TAaKUX JOJIFOBBIX IEHHBIX OyMmar MpHU3HAETCsS PaBHOM CIIpaBeIMBOM
CTOMMOCTH KOHBEPTHPOBAHHBIX JIOJITOBBIX IICHHBIX OyMar.

Co cremyromieid 1aTsl CIpaBeIMBasi CTOMMOCTh KOHBEPTHPOBAHHOW IIEHHOW OyMaru OLleHUBAaeTCs B
o011eM TopsizKe.



CripaBeUIMBOI CTOMMOCTBIO IIEHHBIX OyMmar, IpruoOpeTeHHBIX Ha 3Tare pa3MeIleHus, sIBIIeTCs IIeHa
pasmemenus. C 1naTel MOSBICHHS IICH, MO3BOJSIIOIIMX MPOWU3BECTH OICHKY MO JaHHBIM aKTHBHOTO
OCHOBHOT'O pBIHKA, CIIpaBeINBasI CTOUMOCTh OIIpe/IeNsAeTCS B obuiem HIOpsi/IKE.
[Ipu oTCyTCTBHH yKa3aHHBIX IIeH B TeueHue 10 paboumx IHEH ¢ JaThl pa3MeIIeHHs IPHUMEHSETCs lIeHa
pa3MelIeH s, CKOPPEKTHPOBaHHASI POTIOPIIMOHAIBHO Ha U3MEHEHHE KJIF0UeBOil ctaBku banka Poccun 3a
HepHoJ C JaThl pa3MeleHUsl 10 Jarkl oneHkd. Haumnas ¢ 11 1HS crnpaBemimBas CTOMMOCTB
OIIpEeIeNIAETCS B 00LIeM MOPSKE.

B ciiydyae HeucrolHEHUSI SMUTEHTOM O00s53aTeNbCTBA MO KaKOM-IMOO BBIMYIIEHHOH UM JOJTOBOM
neHHoi Oymare mo ucredenmu 7 (Cemu) HHEH ¢ MOMEHTAa OKOHYAHHUS CpPOKA HCIIOJHEHHUS TaKOro
00s13aTeNbCTBA BCE BBIMYCKH IIEHHBIX OymMar Takoro SMUTEHTa OLICHMBAIOTCS IO IMpaBUJIaM OLIEHKH
NeONTHBIX JIOJITOBBIX IIEHHBIX OyMar (¢ coomeemcmauu ¢ n.5.7.1 nacmoswux Ilpasun).

5.7.2. Ouenka noJieBbIx Oymar. O01ue noaoxeHust

Enununeil yuera npu oLiEHKE BIOXKEHUS B OOBIKHOBEHHBIE aKI[MH, €CJIM 00Ilee KOJIMYECTBO aKIHi,
npuHaiekamux @®oumy, cocraBimser Oonmee 20% oT oO0mIEero KoimyecTBa OOBIKHOBEHHBIX AKIIHMA
OMUTEHTA (Oanee UMeHYemcs CyuwecmeeHHblll naKem aKyuii), sSIBISETCs] BECh CYIIECTBEHHbIN MaKkeT akIui
JAHHOTO SMHTEHTa, npuHamnexamuii Ponay. Takol CyIIECTBEHHBIM NAKET aKUHUA OLICHUBAECTCS
OLIEHIIIMKOM C Y4ETOM IMpPEeMHM 3a BO3MOXKHBIH KOHTpPOJIb (3HAYMTEIbHOE BIMsAHME). B cimywae, eciu
IUTAaHUPYETCS U3MEHEHUE A0aM yuactus PoHJia B KaluTalie SMUTEHTA JI0 MOJIy4E€HHUs CIEAYIOIIEro oTyeTa
OLICHIIIMKA, OTYET OLECHIIMKA JOJDKEH COAEPKAaTh OLIEHKY CTOMMOCTH MJI Pa3jInYHBIX IO pa3Mepy
y4acTus CyLECTBEHHBIX MAaKETOB aKIIU.

EI[I/IHI/IHeﬁ yY4€Ta BO BCCX OCTAJIBHBIX CIIYyYasaX SABJIACTCA OJHA A0JICBAA ICHHAA 6yMara.

CrpaBeasiuBas CTOMMOCTb JOJIEBBIX IIEHHBIX OyMar JOMOJHUTEIBHOTO BBINYCKA, BKIIFOUEHHBIX B
coctaB akTuBOB POHJa B pe3ysibTaTe pa3MELICHMs 3TUX LEHHBIX Oymar IyTeM pacupeieNeHHs Cpeiu
aKLIMOHEPOB WJIM IyTeM KOHBEPTAllMM B HHMX KOHBEPTUPYEMBIX II€HHBIX Oymar, NMpU3HAETCS pPaBHOMN
CIpaBeIIMBON CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar BBIITYCKa, 10 OTHOLIEHHUIO K KOTOPOMY TaKOH BBIITYCK
SIBJISIETCS JIOITOJTHUTEIIBHBIM.

CrpaBe/uinBasi CTOMMOCTb JOJIEBBIX LIEHHBIX OyMar JIOMOJHUTEIBHOTO BBITYCKA, BKIIOUEHHBIX B
cocraB akTHBOB DOHIa B pe3ysbTaTe KOHBEPTALMU B 3THU LIEHHbIE OyMaru J0JIEBBIX IIEHHBIX OyMmar,
npuHaanexammx @oHIy, NpU peopraHuzauuud B (GopMe NPUCOCTUHEHUS, MPU3HAETCS PABHOM
CHpPaBEIMBON CTOMMOCTH J0JIEBBIX IIEHHBIX Oymar BbIMYCKa, 10 OTHOIIEHUIO K KOTOPOMY TaKOW BBIITYCK
SBJIAETCS AONOJIHUTEIBHBIM.

CnpaBemiBasi CTOMMOCTB JIOJIEBBIX IIGHHBIX Oymar HOBOTO BBINYCKa, BKJIIOYEHHBIX B COCTaB
akTHBOB DOH/A B pe3y/bTaTe KOHBEPTAIMH B HUX KOHBEPTUPYEMBIX IICHHBIX Oymar, MpU3HAeTCs PaBHOU
CIIpPaBENTMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX ILIEHHBIX OyMar Ha JaTy KOHBEpTalluH, ACJICHHOW Ha
KOJIMYECTBO [OJIEBBIX IIEHHBIX Oymar, B KOTOpPOE KOHBEPTHpPOBaHA OJHA KOHBEPTHpyeMas ICHHAs
Oymara.

CrpaBeasiuBass CTOMMOCTb JIOJIEBBIX IIEHHBIX OyMmar, BKJIIOYEHHBIX B cOcTaB akTUBOB PoHIa B
pe3yibTaTe KOHBEPTAllMM B HUX JIOJIEBBIX LIEHHBIX OyMmar, npuHayiexamux @oHty, npu peopranuzanuu
B popMe CIUSHUS MPU3HACTCSI PABHOU CIIpaBeAJIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX Oymar Ha
JaTy KOHBEPTAIlMH, YMHOKEHHON Ha KO (PHUIIMEHT KOHBEPTALIUH.

CrpaBeuinBasi CTOMMOCTH JOJIEBBIX IIEHHBIX OyMar BHOBb CO3JaHHOTO B PE3yJbTaTe peopraHu3aiiu
B (hopMe pa3zieNIeHHs WK BbIJIEIEHUS aKIIMOHEPHOTO O0IIECTBa, BKIIOYEHHBIX B COCTaB akTUBOB DoH/a B
pe3yabpTaTe KOHBEPTAIlMHM B HUX JOJIEBBIX IIEHHBIX Oymar, nmpuHaanexamux DoHy, MpU3HAETCs paBHON
CTpaBEeIJIMBONH CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpTAllUH, JEIEHHOM Ha
k03 unmeHT KoHBepTauu. B cimydae, ecnnm B pe3ynabTare pas/ieNeHHsl WIM BBIJCICHUS CO3JaeTcs 2
([IBa) mnm Ooree aKUMOHEPHBIX OOIIECTBA, HA KOX(PQPHUIMEHT KOHBEPTALMU JEIUTCS CIpaBeINBas
CTOMMOCTh KOHBEPTHUPOBAHHBIX IIEHHBIX OyMar, yMEHbBIICHHAs HPOMOPIMOHAIBHO J0JIe MMYILIECTBA
PEOpPraHn30BaHHOTO AKIIMOHEPHOTO OOIIECTBa, MEPEIaHHOTO aKIIMOHEPHOMY OOIIECTBY, CO3/1aHHOMY B
pe3ynbTare pa3ae’aeHus UK BhIICICHNUS.



CrpaBeanuBas CTOMMOCTh aKIMK BHOBH CO3JaHHOTO B pe3ylbTaTe peopraHu3anmuu B (opme
BBIJICJICHUS] aKIIMOHEPHOTO OOINECTBa, BKJIIOYCHHBIX B cocTaB akTHBOB MDoHIa B pe3yibrare HX
pacripesieieHus] Cpeu aKIMOHEPOB PEOPraHM30BAHHOTO AKI[MOHEPHOTO OOIIECTBA, NMPHU3HACTCS PaBHOMN
HYJTIO.

Co crnenyromieil AaTel CIpaBeIUBas CTOMMOCTh TaKWX IEHHBIX Oymar OIEHHUBAeTCs B OOIIEM
TOPSIJIKE.

B TOM cnywae, ecny SMHUTEHT JOJIEBBIX LEHHBIX Oymar Obl1 0OBSABICH OAHKPOTOM, CIIpaBEAIHBAS
CTOMMOCTb BCEX BBIITYCKOB JIOJIEBBIX IIEHHBIX OyMmar Takoro sMuTeHTa npusHaercs paBHoi 0 (Hymro) c
JaThl OHUIMATIBHOTO OMyOIMKOBAaHUS PEIICHHs 0 0AaHKPOTCTBE IMUTEHTA.

5.7.3. OueHka HeHHBIX OyMar, 1/l KOTOPbIX onpe/e/isieTcsl AaAKTUBHbIN OUP:KeBOii PHIHOK
(1-b1ii ypoBeHB), WJIH JJ151 KOTOPBIX HMEIOTCSI HAa0/II0JaeMble TaHHbIE B OTCYTCTBHH
1eH 1-ro ypoBHs (2-if ypoBeHB).

5.7.3.1. llennwvie dymacu, 011 KOMOPHIX ONpedensaemca aKmugHslil Oupiceeoii pulnok (1-
blil ypOo6eHbs).

Jlnist orpeiesnieHus CrpaBeIIMBOd CTOMMOCTH LIEHHBIX Oymar poCCHUHCKOTo 3MUTEHTa (B TOM 4HUCIIE
WHBECTULMOHHBIC TIaH POCCHUICKHX NAEeBBIX WHBECTHIMOHHBIX (DOHJOB, HIIOTEUHBIC CEPTHPHUKATHI
y4yacTus, IeNO3UTapHas paclKcKa) UCIOJIb3YIOTCS LIEHbl OCHOBHOTO pbIHKA Ha Aatry ompeneneHus CUA,
BBIOpaHHBIC B TIOPSIIKE yOBIBAHUS IPUOPHUTETA:

1. CpenneB3BelleHHas 1IeHA HA MOMEHT OKOHYaHHUS TOPrOBOM CECCHM, paccuuTaHHas Oup:keil Ha
naty onpeneneHuss CHA (unu B mocneaHuil Omvpkalimmii TOproBelil eHb, eciiu Aata onpeaenenus CHA
SBJIIETCS HE TOPTOBBIM JIHEM) MIPH YCJIOBHH, UYTO JaHHAA II€HA HAXOAUTCS B MpeJesax CIpda Mo cupocy
(bid) u mpemnokenuto (offer) Ha ykazanuyro aary;

2. llena 3akpelTus, paccuMTaHHass Oupkell Ha pgaty ompeaenenus CYA (unu Ha mocneqHUN
OnmKalIui TOProBelii 1€Hb, eciau aaTta onpezaeneHus CYHA sBiseTcs HE TOProBbIM JIHEM) MPH YCIOBUU
MOJITBEPXK/ICHUS €€ KOPPEeKTHOCTH. LleHa 3aKpbITUS PU3HAETCSI KOPPEKTHOM, €CIIM PACKPBITHI JaHHbIE 00
o0beMe TOProB 3a JieHb U 00beM TOProB He paBeH Hylto ¢ mposepkoi (CLOSE) <>0.

3. llena cmpoca (bid) Ha MOMEHT OKOHYaHHS TOPrOBOM CECCHMM POCCHMCKON OMpX MU Ha JaTy
onpenenenuss CYA (wim B mocneaHui Onvkaliuii TOProBbIN NeHb, ecnu aara omnpexaeneHus CYHA
ABNISICTCA HE TOPrOBBIM JIHEM) IpU YCIOBUU NOATBEpXKJEHHs ee KoppekTHocTu. lleHa cmpoca,
onpeneneHHas Ha nary omnpeneneHuss CHA (wiu B mociaeqHuid OivKalinii TOProBbId JIEHb, €CIU JaTa
onpenenenuss CHUA sBisercs HE TOPrOBbIM JHEM), MPU3HAETCS KOPPEKTHOM, €clu OHa HaXOIMUTCS B
WHTEpBAJIC MEKIY MHHUMAIBHON 1 MaKCUMAJIbHON IIEHaMU CIIEJIOK Ha ATY K€ JIaTy ATOH ke OupKu.

Jlyia ornpeseneHus CripaBelIMBON CTOMMOCTH LIEHHBIX OyMar HHOCTPAHHOTO SMHUTEHTA (B TOM UYHUCIIE
JIeTIO3UTApHBIX PACMHMCOK) MCIONB3YIOTCA LIEHbl OCHOBHOTO pbIHKAa Ha pgary ompeneneHuss CYA,
BbIOpaHHbBIE B OpsKE yObIBAaHUS MPUOPUTETA:

1. OcHOBHBIM PHIHKOM SIBJIsIETCS poccuiicKast Oup:Ka:

1. CpenneB3BelieHHas 1leHA HA MOMEHT OKOHYAHHs TOPrOBOM ceccHM, paccuMTaHHas Oupx e Ha
naty onpeneneHuss CUA (unu B mocneaHuil OmvmKalImmii TOproBeIM eHb, eciiu AaTta onpeaenenus CHA
SBJISICTCS HE TOPTOBBIM JIHEM) IPH YCIOBUH, YTO JIaHHAs [[eHa HaXOIUTCS B Mpeseax CIpdja 1o Crpocy
(bid) u mpemnoxenuto (offer) na ykazanuyro nary;

2. llena 3akpeITusi, paccuMTaHHass Oupkeil Ha npaty ompeaenenus CYA (umm Ha mocieqHUN
Onmxaiinit TOproBelii 1eHb, ecinu naTta onpeznenenns CUA sBnseTcs He TOPTOBBIM JHEM) MPU YCIOBUU
MOJITBEPXK/ICHUS €€ KOPPEKTHOCTH. LleHa 3aKphITUS IPU3HACTCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHbBIE 00
o0beMe TOProB 3a JeHb U 00bEeM TOProB He paBeH Hyimo ¢ mposepkoit (CLOSE) <>0.

3. Llena cmpoca (bid) Ha MOMEHT OKOHYAaHHS TOPTOBOM CECCHHM POCCHMCKON OMpXH Ha JaTy
onpeneneHuss CHA (wm B mociaeaHuii OMvXaWIIMii TOProBwId JeHb, eciu fata ompenencHuss CUA



ABJIAETCS HE TOPrOBBIM JIHEM) IIpM YCIOBUM IIOATBEPXKIEHUS €€ KoppekTHoctu. llena cmpoca,
ompeneneHHas Ha nary omnpeneiaeHuss CHA (uiu B mocineqHUNA OMvKalIIMii TOPTOBBIA JI€Hb, €CIIM J1aTa
onpeaenenuss CYHA sBisieTcs HE TOProBBIM JIHEM), IIPU3HAETCSI KOPPEKTHOHM, €CIM OHAa HaXOAWUTCS B
WHTEpBaJIe MEXIY MUHUMAJIbHOW N MaKCUMAJIbHOM IIEHAMHM CIICJIOK Ha ATY e JIaTy ITOU Ke OUPIKHU.

2. OCHOBHBIM PHIHKOM fIBJISIETCS] HHOCTPAHHAsI OMp:IKa:

1. nena cnpoca (bid last,) Ha TOproBoii mIomanKe HHOCTPaHHOM OMpXxK Ha Aaty onpenencHust CHA;
Ilena crpoca, onpeneneHHas Ha naty onpeaenenus CHA, npusHaeTcss KOPPEKTHOM, €CIIM OHA HAXOAUTCS
B MHTEPBAJIC MEXKTY MUHUMAJIBHOM M MaKCUMaJIbHOH LIEHAMH CAEJIOK Ha 3Ty XKe JIaTy 3TOH jKe OupKu;

2. neHa 3akpbiTus (px last) Ha TOProBoOM IMUIOIIAJKE WHOCTPAHHOW OMpKM Ha JIaTy OINPEICICHHS
CYA mpu yciaoBUHM MOATBEPKACHUS €€ KOPPeKTHOCTH. LleHa 3aKpbhITHs NpU3HAETCS KOPPEKTHOM, eciu
PacKphIThI JaHHbIE 00 00BbEME TOProB 3a IEHb U 00BbEM TOPrOB HE PaBEH HYIIIO.

B crmydae oTCyTCTBHS IIEH Ha J1aTy OLEHKH CIPaBeUIMBas CTOUMOCTH OMPEACISETCS B IMOPSJKE,
MPEyCMOTPCHHOM JIJIsl OLIGHKU LIEHHBIX OyMar, He MMEIONIMX aKTUBHOI'O PhIHKA (B COOTBETCTBUU C II.
5.7.3.2 nactosimux [IpaBun).

5.7.3.2. Mooenu ouenku cmoumocmu yeHHbIX OyMaz, 0711 KOMOPbIX UMEIOM S
Haobnoaemvle OaHHbIe 8 OMCymcmeuu yen 1-20 ypoenus (2-ii ypoeens)

B kauectBe chpaBemIMBOM CTOMMOCTH IIEHHBIX OyMmar, HE UWMEIIIMX aKTUBHOTO pBHIHKA,
UCIIONIb3YyeTCs 1IeHa Ha naTy oueHku, paccuutanHas HKO AO HPJl mo Meronuke HPJI, 6a3a maHHbIX
«Uenosoii uentp HP1» (oanee umenyemcsa Memoouxa HP/]).

B cnydae orcyrcrBus nensl no Meroguke HPJl cnpaBeajmBasi CTOMMOCTb JA0JIOBBIX LEHHBIX
Oymar ompenemnsieTcs Mo MOJEIM pacdyeTa MO MPHUBEACHHOM K JaTe OLICHKH CTOMMOCTH JEHEKHBIX
IIOTOKOB IO OOJIUTanuy 4O MOMEHTA €€ IToraIrieHus.

Pacuer npuBeieHHON CTOMMOCTH IPOU3BOJUTCS 110 CIIEAYIOLIEH popMyIie:

N
CF,

Pto = ti-to
i=1 (1+1r;+CrSpread) T

Pty — cpaBenMBasi CTOMMOCTb JIOJITOBOM IIEHHOW OyMaru;

CF; — Oynymue JeHeXHble MOTOKH IO J0JTrOBOW LIEHHON Oymare (KyNmOHbl M HOMHHAJN) C JaThl
OTIpeJIeJIEHUs CIIpaBeIMBON CTOMMOCTH (HE BKJIIOYasi) 10 JaThl oepThl (ecnu odepra mperycMoTpeHa
YCIIOBUSIMU BBIITyCKa JOJTOBOM IIEHHOW Oymaru), Tu0O JaThl MOJHOTO MOTAlIeHHs], MPEIyCMOTPEHHOTO
YCJIOBUSIMH BBIITyCKa (eciu odepTa He MPeyCMOTPEHA).

7; — Uil HeHHbIX 0yMar, HOMHHUPOBAHHBIX B Bai0Te P®D - 10XOMHOCTH KPUBOUM OECKYIMOHHOMN
noxonHoctu (G-KpuBasi), COOTBETCTBYIOIIAS JAT€ BHITUIATHI 1-TO JEHEKHOTO TIOTOKA;

AJs HeHHBIX OyMar, HOMMHHPOBAHHBIX B HHOCTPAHHOM BaJIOTe - CTaBKa KPUBOW OECKYIIOHHON
JIOXOHOCTH Ka3Haueickux obmuranuii CIIA, cooTBeTCTBYIOIAs JaTe BBHIIUIATHI 1-TO JIEHEKHOTO MOTOKA
IUIE TIeHHBIX OyMar HOMHMHHPOBaHHBIX B WHOCTpaHHOW Bamore. (CTaBka KpHBOH OECKyIOHHOM
JIOXOAHOCTH KaszHaueWckux oOmurammii CIIA onpenensercs ¢ nomompio ¢ynkuun «GC  125»
MH(OPMaLIMOHHO- aHAJIMTUYECKOro areHTcTBa Bloomberg.

CrSpread — MenmmaHHOE 3HAYECHUE KPETUTHOTO CITPI/Ia;
t; — nara i-ro mjaTexa;
to — JaTa OLICHKH,

T — KonM4ecTBO KaJICHAAPHBIX THEU B rOly, K KOTOPOMY OTHOCHUTCS ILIATEX;



N — xonr4ecTBO OyIyIIMX JEHEKHBIX TOTOKOB TI0 JTOJTOBOM IIEHHOW Oymare.

Jlist 1ieneit pacueTa MEAMAHHOTO 3HAYCHHS KPEAUTHOTO cripaaa (CrSpread) mo 10JaroBbIM HEHHBIM
OymaraM, HOMUHMPOBAaHHBIM B BajwTe P®, B 3aBUCUMOCTH OT KPEIUTHOTO PEUTUHIAa y BBINYyCKa
JIONITOBOM IIEHHOW Oymaru (KpeIWTHBIH PEUTHHT B BAJIOTE HOMHHANIA), 2 B CIydyae €ro OTCYTCTBHS -
pelTHHra SMHUTEHTa WM MOpYy4uTess (rapaHTta) JOJITOBOM LIEHHOM Oymaru, JoJiroBas LeHHas Oymara
MOKET OBITh OTHECEHA K OJJHOW U3 YEThIpeX PEHTUHTOBBIX Tpyni. [Ipy HaATMYMK HECKOJIBKUX PEUTHHT OB,
BbIOMpaETCs] HAauOOJIBIIUNA U3 MMEIOIIUXCS aKTyalbHbIX KPEAUTHBIX peHTHHTOB. Eciu mopyuuTenbcTBO
M0 BBIMTYCKY JOJTOBOW LIEHHOW Oymaru oOecredrBaeT WCIOJHEHHE 00s3aTeNbCTB B MOJHOM 00BEME M
(unn) rapaHTHs BblIaHAa HA CYMMY HOMUHAIBHONW CTOMMOCTH U MPOLIEHTOB MO TAKUM JOJITOBBIM LIEHHBIM
Oymaram, TO BBIOMpaeTcss HauOOJBIIMK M3 MMEIOIIUXCS aKTYaIbHBIX KPEIUTHBIX PEUTHHIOB BBITYCKa
JIOJITOBOI 1IeHHO# Oymaru u nopyuuTens (rapaira) B ciiydae OTCYTCTBHUSI peUTHHTA BBITyCKa.

Moody's S&P Fitch
AKPA JKcnepT PeiiTunroBas
PA MexkaynapoaHa | MexknyHapoana | MeskayHapon rpynna
sl KaJa s IKaJIa Hasl IKaJa
Baal BBB+ BBB-+
Baa? BBB BBB Pelitunrosas
rpynma [
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), “r*lf‘:; ! Bal BB+ BB+
AA-(RU)
Peiitunronas
A+(RU), ruAA-,
A(RU) FUA+ Ba2 BB BB rpynna Il
A-(RU), [ ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB- BB-
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
Peiitunrosas
ruBBB-,
BB+(RU) (UBB+ B2 B B rpymma 111
BB(RU) ruBB B3 B- B-
bonee Hu3kuii pedTHHT / pEUTHHT OTCYTCTBYET Peiirurrosas
p P YTCTBY rpynmna [V

KpenutHblil cipen 11l peMTUHTOBBIX TPYIIN PACCUMTHIBAETCS HA JATy ONPEICICHUS CIpaBedJIMBOU
CTOMMOCTH, Ha OCHOBAaHWU JIAaHHBIX OOJHMTAallMOHHBIX HWHJEKCOB, packpbiBaembix [TAO «MockoBckas
Oupxa» IO HWTOTaM KaXKJIOTO TOProBoro 1HSA. [IpyW BBIYMCIEHHWH KpPEOUTHOTO CHpeaa Ha JaTy
ONPENCIICHUSI CIPABEIJIMBOM CTOMMOCTH MCIOJIB3YETCS MEAUWAHHOE 3HAYEHHE KPEOUTHOrO CcIpeaa 3a
nocnennue 20 TOProBeIX THEW BKIKOYAs AaTy ONpEEIeHUs CpaBeJIMBOM CTOUMOCTH.

Jlnst pacuera 3Ha4EHHUS KPEIUTHOTO CIIpeZia COOTBETCTBYIOIIEH PEUTHHIOBOM I'PYIIIBI MCIIOJIB3YFOTCS
3HA4YeHUsl JOXOJHOCTH cienyromux uHaekcoB [TAO «MockoBckas Oupika», pacKpbIBA€MBIX MO MTOTaM
Ka)kJI0r0 TOPrOBOTO JHS:

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

Peiitunarosas rpynna I - Uanekc koproparuBHbeIx oonuranuii (1-3 roga, peiitunar > BBB-), Tukep -
RUCBICPBBB3Y,

Petitunrosas rpymma II - Magexc kopnoparuBHeix obmuramuii (1-3 roga, BB- < peiitunr < BBB-),
Tuxep - RUCBICPBB3Y;



Peittunrosas rpymma III - Muaekc koprnoparuBHbix oOnuranmii (1-3 roma, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

Pelitunrosas rpynna IV - MHaekc KOTHUpOBaJIbHBIX JIMCTOB (KOTHPOBAIBHBIN ypoBeHb 2), Tukep -
RUCBICPL2 nnu MHaekc KOTHPOBAIBHBIX JIMCTOB (KOTHPOBaIbHBIN ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaercst IHAEKC B 3aBUCUMOCTH OT KOTHPOBAIBHOTO YPOBHSI, B KOTOPBIA BXOAUT JOJTOBAs LIEHHAS

Oymara).
Pacuer kpeauTHOTO Crip3a ISl pEHTUHTOBBIX TPYIIN OCYIIECTBIISCTCS MO CIASAYIONNM GopMynam:

Peiitunrosas rpynna I:
PaccunthiBaeTcsi KpeauTHbld cnpen Spr; 32 Kakabld w3 20 mOCHEAHUX TOPrOBBIX JTHEH,
MPeIIIECTBYIOIUX JaTe OMPEIEeICHUs CIIPaBEATUBOI CTOMMOCTH:
Ser1 = (YrucsicpBeB3y — YrucBicpsy) * 100
rae:
Y — 3HadeHue T0OXOTHOCTH COOTBETCTBYIOIIETrO HHEKca, packpbiToro ITAO «MockoBckas Oupxay.

PaccunThiBaeTCcsi MeMaHHOE 3HAYCHUE KPEAUTHOTO crp3ia Spr; 3a mocieanue 20 TOproBbIX JHEH
(Mmennana w3 mosydeHHOro psiga Sprp). llpu pacdere 3HaUE€HHUS METUAHHOTO KPEAMTHOTO CIpeaa
MIPOMEKYTOUHBIC OKPYIJICHUs 3HAYEHUH Spr; HE MPOU3BOMAATCS, PE3yJabTaT pacdyera OKPYIIIACTCS IO
MIpaBWJIaM MaTEMATHYECKOTO OKPYTIICHUS C TOYHOCTHIO J0 2 3HAKOB ITOCJIC 3aISITOH.

Peiitunrosas rpynmna I1

PaccuuthiBaeTcsi KpeauTHbIM copea Spry;; 3a Kaxaeli u3 20 MOCIEIHMX TOPrOBBIX JIHEH,
MPEIECTBYIOIUX JIaTe OMPEEICHUs CIIPaBEATUBOI CTOMMOCTH:

Serir = (YrucsicpeBay — YrugBicpay) * 100
Y — 3HadeHHe TOXOTHOCTH COOTBETCTBYIOIIETrO NHEKca, packpbiToro ITAO «MockoBckas Oupxay.

PaccunthiBaeTcs MeMaHHOE 3HAUYEHUE KPEIUTHOTO crpiaa Spry; 3a nocinennue 20 TOProBuIX JAHEH
(MenmuaHa W3 MONy4eHHOTO psana Spry). Ilpu pacuere 3HaYeHHMs] MEIUAHHOTO KPEIUTHOTO CIIpenaa
MIPOMEXYTOUHbIE OKPYIJIEHUS 3HAYeHWH Spr;; HE NMPOU3BOJATCS, PE3yJbTaT pacueTa OKpYIJISieTcs o
IIpaBWJIaM MaTeMaTHYECKOT0 OKPYTJIIEHHUS C TOYHOCTBIO J0 2 3HAKOB IOCJIE 3aISTOM.

Peiitunrosas rpynmna III

PaccuntbiBaeTcss KpenuTHBIM crpen Spry; 3a Kaxablh w3 20 MOCHeIHUX TOProBBIX JIHEH,
MPEALIECTBYIOIINX JATE ONPEACICHHS CIPABEAINBOA CTOUMOCTH:

Serir = (Yrucsicesay — Yrucsicpsy) * 100
Y — 3HadeHHe TOXOTHOCTH COOTBETCTBYIOIIETro HHEKca, packpbiToro ITAO «MockoBckas Oupxay.

PaccunTeiBaeTcs MeAMaHHOE 3HAYEHUE KPEIUTHOTO cip3ia Spryyy 3a nocieanue 20 TOProBeIX JHEH
(Mennana w3 MOJNydeHHOro psaa Spryp). Ilpu pacuere 3HayeHUsT MEIUAHHOTO KPEAUTHOTO CIpena
MPOMEKYTOUHBIE OKPYIJICHUSI 3HAYECHUH Sprj;; HE MPOU3BOIATCS, PE3YJIbTAT pacdeTra OKPYIIISIETCA IO
MpaBujIiaM MaTeMaTUYECKOr0 OKPYTJIEHHS C TOYHOCTBIO J10 2 3HAKOB IMOCTE 3aMsTOM.

Peiitunrosas rpynna IV

PaccunThiBaeTcsi KpemnuTHBIM crpen Spryy 3@ Kaxapli U3 20 mOCHEAHUX TOPrOBBIX JTHEW,
MPEAECTBYIOUIUX AaTE ONPEACIICHUS CIIPABELIMBON CTOUMOCTH:

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

Seriv = (Yrucsicprz — YrugBicpsy) * 100, (Popmyna 2)

Y — 3HaueHHne JOXOAHOCTH COOTBETCTBYIOIIETO MHAEKCA, pacKpbiToro ITAO «MockoBckast Oupxa.



®opmyna 1 ucnons3yercst Ui JTONTOBBIX LEHHBIX OyMar BXOMSIIUX B KOTUPOBAILHBIA YPOBEHH 3
ITAO «MockoBckast 6upka». dopmyna 2 HCHOJB3YETCs JUIsl JOJTOBBIX IIEHHBIX OyMar BXOZSIINX B
KOTHPOBaJIbHBIN ypoBeHb 2 I[TAO «MocCKOBCKast Oupkay.

PaccunthiBaeTcs MenMaHHOE 3HAYEHUE KPEIUTHOTO crpena Sprpy 3a nocieaHue 20 TOProBbIX JHEH
(Menuana u3 moNy4eHHOro psina Spryy). Ilpu pacdere 3HaYeHUS MEAUAHHOTO KPEAUTHOTO CHpena
MIPOMEXYTOUHbIE OKPYTJICHUSI 3HAUEHUN Spr;y HE MPOU3BOASATCS, Pe3yibTaT pacdyera OKPYIJSEeTCs IO
MpaBUJIaM MaTEMaTHYECKOTr0 OKPYTJIEHUS! C TOYHOCTHIO J0 2 3HAKOB IOCIIE 3aIlsITOM.

OrnpezenieHne MEIMAHHOTO 3HAYEHUS KPEIUTHOTO CIp3/a sl HeHHbIX O0yMar, HOMMHUPOBAHHBIX
B HHOCTPAHHOI BaJIIOTe OCYIIECTBIISETCS CIECIYIOIIUM 00pa3oMm.

Menuanabiii KpeauTHbIA capaa (CrSpread) paccyuThIBaeTCs HA OCHOBAHHHM BBIOpaHHBIX DOHIOM
aHAJIOTUYHBIX JOJTOBBIX IIEHHBIX OyMmar, ajsi KOTopbIx Ha naty pacuera CUHA (Wiau B Ipeablayliui
TOProBbIi JieHb, ecnu jarta omnpeneneHuss CYA sBisieTcss HE TOPTrOBBIM JIHEM) PBIHOK MPHU3HAETCA
aKTHUBHBIM.

JlonroBass 1eHHas Oymara IpHU3HAEeTCs AaHAJIOroM JJs Leled Takoil OLEHKH B ciyyae, €ciu
OJIHOBPEMEHHO COOJIIOJIAI0TCS CIEAYIOIINE YCIOBUS:

e BaIIOTa OOpAlllEHUs aHAJIOra COBIA/IAET C BAJIOTONW OOpaIleHusl OLIECHUBAEMOMW J10JITOBOM LIEHHOM
Oymarwu;

e JIIOpalys aHAJIOra OTKJIOHSAETCS OT 3HAUYCHMs MIOPALMK OLIEHUBACMOM JIOJITOBOM IEHHOW Oymaru
Ha +/- 90 mHei (B ciryyae ecii HEBO3MOKHO BBIOPATh HU OJJHOTO aHAJIOTa, [0 KOTOPOMY TIOPALUs
YIOBJIETBOPsieT OO0O3HAYEHHOMY YCIIOBHIO, JOIYCKAeTCsl BHIOOp AaHAJIOroB C IPOU3BOJILHOU
Jropalnyei, Ipyu YCIOBHHM, YTO CpPEIHEB3BELIECHHAs MAIOpalMs MHOYKECTBA JIOJIFOBBIX LIEHHBIX
Oymar, BIOpaHHbBIX B Ka4€CTBE aHAJIOI0B, YIOBJIETBOPSIET 0003HAYEHHOMY YCJIOBUIO)

® aHaJOr OTHOCHUTCS K TOM € peHTUHIOBOI rpyIIe YTO U OIlEeHUBaeMasl JOJIroBas LieHHas Oymara;

® aHaJOr SABJIETCS IPYTHMM BBIITYCKOM TOTO K€ DMHUTEHTA, YTO M OLICHMBAEMas J0JIrOBasl LIEHHAas
Oymara, a B ciyyae OTCYTCTBHS - SMHUTEHT aHajora OTHOCHUTCA K TOMY € arperMpoBaHHOMY
CEKTOpPY PKOHOMHUKHM M CTPAHOW pUCKA SMUTEHTA/KOHEUHOTO 3aeMIIMKa (IO JaHHBIM CHCTEMBbI
cbonds.ru) sBasercs Poccus.

Jlonropas neHHast OymMara OTHOCHTCS K OJIHOM M3 YeTbIpeX PEHTHHIOBBIX IPYII B 3aBUCUMOCTH OT
KPEAUTHOIO PEHTUHra y BBIITYCKa JOJATOBOM IIeHHOW Oymaru (KpeAUTHBIM pedTHHT B BaJlOTE HOMUHAJA),
a cllyyae ero OTCYTCTBMs - peHTHHIa SMUTEHTA WM MOPYUYUTENs (rapaHTa) JOJITOBOW LIEHHOM Oymaru.
[Ipy HamUYMM HECKOJIbKUX PEUTUHIOB, BbIOMpaeTcs HaWOONBIIMI M3 HUMEIOUIMXCA aKTyalbHbIX
KPEIUTHBIX PEHTHHTOB. EciM mopydyuTenscTBO MO BBIMYCKY JOJTOBOM IEHHOH Oymaru obecrednBaeT
UCIIOJIHEHUE 0053aTeNbCTB B MOJHOM OO0OBEME W (WJIM) TapaHTHUsl BbllaHa Ha CYMMY HOMMHAJIbHOM
CTOMMOCTH M TPOLEHTOB MO TaKUM JIOJTOBBIM ILIEHHBIM Oymaram, TO BbIOMpaeTcsi HauOOJbIIUN M3
MMEIOLIUXCS aKTyaJbHBIX KPEIWTHBIX PEHTHHIOB BBITyCKA OJTOBOM IIEHHON OyMard U HOpPY4YUTEINs
(rapaHTa) IpU YCIOBUU OTCYTCTBUS PEUTHHIA BBITYCKA.

Moody's S&P Fitch
PeiiTunroBas
Mexaynapoanas | MexayHapoanas | MexayHapoaHas
rpynmna
HIKAJIA HIKAJIA IKaJIa

Baal BBB+ BBB+
Baa2 BBB BBB Pelitunrosas rpynna I
Baa3 BBB- BBB-
Bal BB+ BB+

Pelitunrosas rpynmna II
Ba2 BB BB




Ba3 BB- BB-

Bl B+ B+

B2 B B Peittunrosas rpynmna II1
B3 B- B-

Bonee Hu3Kuil peTUHT / PEUTHHT OTCYTCTBYET Pelitunrosas rpynmna [V

IIpy Hanmu4YuM PEUTUHIOB POCCUMCKUX PEUTHMHIOBBIX ar€HTCTB JUIS OIPEIEICHUS PEUTUHIOBOW IPYIIIbI
UCHOJb3yeTCcsl TaONMLA COOTBETCTBUI pPEHTHMHIOBBIX IIKal JAHHBIX AareHTCTB MEXIYyHapOIHbIM:
https://www.cbr.ru/Content/Document/File/47506/script_npf_04092018.pdf

JUid nenei HaCTOALEH METOAMKHU BBIIEISIIOTCS CIEAYIOIUE arperupOBAaHHBIE CEKTOPBI IKOHOMUKH:
(UHAHCOBBIN CEKTOP, CEKTOP PETMOHAIBHBIX W MYHUIIUNAIBHBIX BBITYCKOB; KOPIIOPATHBHBINA CEKTOD;
CEKTOP IOCyJapCTBEHHbIX LIEHHBIX Oymar.

KpeautHslil cripaz 110 KaXXJI0My aHAJIOTy pacCUMTHIBAETCS B CIEAYIOLIEM HOPSIKE:

CrSpread; = YTM; —;
e,
YTM; — 10X0IHOCTH K TIOTallIeHHI0/0epTe 1-0r0 aHaJIoTa 10 I[CHE 3aKPBITHUS;

7; — CTaBKa KpUBOM OECKYNOHHOHN JTOXOAHOCTH KazHauelckux oOnuranuii CIIA, cooTBeTcTBYIOIIast
nate moramienus/odepTsl i-oro anamora. CraBka KpuUBOW OECKYMOHHOW JOXOAHOCTH Ka3HAYeMCKUX
obmuraruit CILIA omnpenensiercst ¢ momorisio Gynkiuun «GC 125» uHbOpMaIIMOHHO- aHATTUTHYECKOTO
arentctBa Bloomberg;

MenuaHHbI KpeAUTHBIA CIPIJI PacCUMTHIBAaeTCs 3a mnociennue 20 TOproBbIX JHEH Ha OCHOBAaHUU
MOJIyYCHHBIX KPEIUTHBIX CIPENOB aHaioros. Ilpyu pacdyere 3HaUYEHUS MEOUAHHOIO KPEOUTHOIO CIIpena
MIPOMEXYTOUHbIE OKpYyTJIeHHs 3HaueHu CrSpread; He MPOU3BOAATCS, PE3yNbTaT pacyeTa OKPYIIsieTCs
10 IIPAaBUJIAM MaTEeMaTH4YECKOT0 OKPYIJIEHHS C TOYHOCTBIO J0 2 3HAKOB MOCJIE 3aIATOM.

CTonMOCTE IICHHBIX 6yMar, paccHuTbiBacMasas 10 METOAY HpHBGI{CHHOfI CTOUMOCTH, B ClIydac
HINYMS TPU3HAKOB OOECILCHEHUs ONpeensieTcs B COOTBETCTBUU C IOPSAKOM KOPPEKTHUPOBKH,
IpelycMOTpeHHbIM 1. 11.

B ciyyae HEBO3MOKHOCTH IIPOM3BECTU OLIEHKY IO YKa3aHHBIM MOJENAM JUIsl OLICHKHU CIIPaBEIINBOM
CTOMMOCTH HCIIOJIb3YETCs 1I€HA, OIpeJelieHHass Ha OCHOBaHMM OTyeTa OIECHIIMKA, COCTABICHHOIO HE
panee 6 (Illectn) mecsues 1o natel onpenenenns CHA.

B nmepuon mexny nataMu OLEHKH OINpEJENICHHAs OLICHIIMKOM CIPABEAJINBAasi CTOMMOCTD BJIOYKEHUS
HE U3MEHSETCS 32 UCKIIIOUEHUEM CITyyaeB BO3HUKHOBEHUS COOBITHH, BEIYIIHX K 00ECIEHEHHIO COTIACHO
m 11.

IIpy BO3HMKHOBEHHM COOBITHS, BEIYLIETO K OOECIIEHEHHIO BJIOXEHHs, YIPAaBIAIOIIAs KOMIIAHUS
00s13aHa OCYIIIECTBUTH BHETUTAHOBYIO O1leHKY B Teuenne 20 ([[Bamnatn) nueit. CripaBeyinBasi CTOUMOCTh
ONPENENSAETCS B COOTBETCTBUU C HOBBIM OTYETOM OLICHIIMKA, a IO €r0 IOJy4eHHS B COOTBETCTBUU C
METOJ0M KOPPEKTUPOBKH CIIPABETIMBOM CTOMMOCTH, IIPENYCMOTPEHHOM 11. 11.

CropaBe/uinBasi CTOMMOCTBh J0JIeBbIX LEHHBIX OyMmar, oOpamialommxcs Ha pPOCCHUCKUX H
MHOCTPaHHBIX (DOHIOBBIX OMpPKax, ONpPeNessieTCs] B COOTBETCTBUU C MOJEINIbIO OLIEHKH, OCHOBaHHOM Ha
KOPPEKTHPOBKE HcTOpuueckoil nensl (Mogens CAPM). JlanHas KOppeKTHPOBKa NMPUMEHSETCS B Cllydyae
OTCYTCTBUS HabI01aeMo 11eHbI B TeueHune He 6oinee 10 (ecsatn) pabounx qHEH.

Jlia nienel OLlEHKH CIPAaBENIMBOM CTOMMOCTH HCIIOJIB3YETCSl CPAaBHEHUE TUHAMUKHU (JIOXOAHOCTH 3a
OTIpeIeNICHHBIA MPOMEXYTOK BPEMEHH) aHATU3UPYyEeMOTo (UHAHCOBOTO HMHCTPYMEHTa C JIMHAMUKOMN
PBIHOYHBIX HHIUKATOPOB.


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

B Kadyecmee pblHOYHbIX quuKamopoe ucnonvszyemcs.

e Ul LIEHHBIX OyMar, JOMYIIEHHBIX K TOpraM Ha POCCUHMCKHX Oupxax - MHAEKC MOCKOBCKOH
bupxu (IMOEX);

® Ui MHOCTPAHHBIX LEHHBIX OyMmMar MHAEKC COOTBETCTBYIOIICH OWpP)KH, HAa KOTOpOHl OblLia
olrpezeNieHa CIpaBe/UIMBas LeHAa YpOBHS | Hepapxuul CIpaBeIMBOM CTOMMOCTU Ha JaTy,
MPEANIECTBYIONICH JlaTeé BO3HUKHOBEHUS OCHOBaHUU [isi mpumeHeHuss moxaenu CAPM
(mpuMeHsieTCsl COOTBETCTBYIOIIMNA UHIEKC U3 MepeyuHs: (POHIOBBIX MHAEKCOB, IPUBEICHHBIX B
[Tpunoxennu k Ykazanuto banka Poccun ot 5 centsops 2016 roga N 4129-Y "O cocrase u
CTPYKTyp€ aKTHBOB AaKIMOHEPHBIX MHBECTULMOHHBIX (DOHIOB U AaKTHUBOB MAEBBIX
WHBECTUIIMOHHBIX (HOHIOB").

ITo memo3uTapHBIM pacUCKaM BO3MOKHO HCIIOIB30BAHUEC PHIHOYHBIX HHIUKATOPOB B OTHOIICHUH
0a30BbIX AKTUBOB.

B cnyuae, ecnu BanmioTa MHIEKCAa OTIMYAETCA OT BaJIOThl OIEHMBAaEMOW ILIEHHOHM Oymaru, pacuer
MIPOU3BOJUTCS C YYETOM KYPCOBOM Pa3HMIIBI IO KYPCY, ONPEEIsiEMOMY B COOTBETCTBUU C pazzesiom 14
Hactosamux [IpaBui.

®opMyia pacyeTa CIpaBeJInBOA CTOUMOCTH:

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

_ Pmy

m =
Pm,

[TapameTtpsl hopMyn pacueTa crpaBeInBoi croumoctu, Mmosenu CAPM:
P, — cipaBeanBast cTOMMOCTb OJTHOM IIEHHOM OyMaru Ha J1aTy OIpeesIeHus! CIIpaBeUIMBOIl CTOMMOCTH;
Py — mocnenHss onpenesneHHas CrpaBeinBasi CTOMMOCTb LIEHHOH Oymary;
Pm, — 3HaueHne ppIHOYHOIO MHAUKATOPA Ha ATy ONPENEICHUS CIIPABEUIMBOM CTOUMOCTH;
Pm, — 3HaueHWe pPBIHOYHOIO HHIMKATOpa HAa NPEIBIAYLIYI0 [aTy OIpEAEIEHUs CIpaBeaJInBON
CTOMMOCTH.
E(R) — oxxunmaemast 10XOJHOCTh LIECHHON OyMaru;
B — bera koo duuueHT, pacCUMTaHHBIA MO U3MEHEHUSAM IeH (3HaYeHMH) PHIHOYHOTO HHIUKATOpa U
W3MEHEHHWSIM IIeHbl IeHHOW Oymaru. Jlns pacuera koddduumeHta [ HUCHONB3YIOTCS 3HAYCHHS,
ONpEJIETICHHBIE 3a NOCIEeIHNE 45 TOPTrOBBIX JHEH, MPEAIIECTBYIONIUX J1aTe ONPENEICHUs CIIPAaBEIINBON
CTOMMOCTH,;
Ry - 10XOIHOCTH PBIHOYHOI'O MHJUKATOPA;
R¢ — Risk-free Rate — 6e3prckoBast cTaBka JOXOIHOCTH.

bespuckoBass craBka JOXOAHOCTH OIpPEACIACTCS Ha JarTy OIpeleeHHas CIPaBeIIuBON
CTOMMOCTH. be3prcKkoBas CTaBKa JTOXOJHOCTH IMPUBOAUTCS K KOJWYECTBY KaJCHIAPHBIX THEU MEXIY
JaTaMU ee pacdera 1o Gpopmyie:

R = (Ry/365) x (T, — Ty)

rjae:
rae (T; — Ty) - KOJTMIECTBO KaJCHIAPHBIX THEH MEKITY YKa3aHHBIMHU JaTaMu.
T, —nara onpeznenieHust CrpaBeyIMBOM CTOMMOCTH;
To — mpenbayas nqata onpeaeeHus CupaBeaJInBOX CTOUMOCTH.

Jns akuuii poCCHHCKUX SMHUTEHTOB, TOPTyeMbIX Ha MockoBckoit bupixke, Ge3puckoBas craBka
JOXOJHOCTH — CTaBKa, OIPEJe/IEHHass B COOTBETCTBUU CO 3HAYCHUEM KPUBOM OECKYMOHHON JTOXOIHOCTH
(craBka KBb/I) rocymapcTBeHHBIX IIEHHBIX OyMar Ha MHTEpBaje B OJUH roJl. B pacuere ucnonb3yrorcs:



e MeToAMKa pacuéra KpHBOM OECKYNOHHOW JIOXOJHOCTH TOCYAApCTBEHHBIX  OOJIMTraiuu,
onpeneneHHass MOCKOBCKOM OUpIKeid;

e JMHAMUYECKHe rmapaMeTpbl G-KpHUBOH MO COCTOSHUIO HAa KKl TOPTOBBINA J€Hb, MyOINKyeMbIe
Ha opuIHaTBLHOM caiiTe MOCKOBCKO# OUpKu.

CraBka KB/l paccunthiBaeTcst 6€3 MPOMEKYTOUHBIX OKPYIJICHHH C TOYHOCTBIO J0 2 3HAKOB IIOCIIE
3anATON (B MPOIICHTHOM BBIPAKCHUH ).

Jlnist akuuii MTHOCTPaHHBIX SMHTEHTOB B KaueCTBE OE3pPHCKOBOM CTaBKU JOXOAHOCTH MPUMEHSETCS
CTaBKa LiborlY (MCTOYHHUK https://www.global-rates.com/interest-rates/libor/libor.aspx
w baym6epr US0012M GO HP).

bera ko3¢ pummenr -
_ Covariance (R,, Rpy)

Variance (Ry,)

Pai Pmi
R, = ~1, Ry

-1
Paj_;

Pm;_4

R, - 10XOQHOCTb aKTHBa;
Pa; — 1ieHa 3akpbITUs aKTUBA Ha J1aTy i;
Pa;_, — mpenpiaymias ieHa 3aKpbITHs aKTUBA,;
Ry - JIOXOIHOCTH PHIHOYHOI'O MHAUKATOPA;
Pm; — 3HaueHune ppIHOYHOIO MHIMKATOpa Ha JIaTy i;
Pm;_; — npeapiayiiee 3HaueHNe ppIHOYHOI'O UHIMKATOPA;
i = 1...N, ToproBble 1HHU, IPEIIECTBYIOLINE JJaTE ONPEAEICHUS CIPaBeUIMBONA cTOUMOCTH. [[st pacuera
JIOXOJIHOCTH aKTHBA M PbIHOYHOT'O MHJMKATOpa (OEHUMapKa), UCIIOJIb3YIOTCSI 3HAUEHUS LIEHbBI 3aKPBITUS U
PBIHOYHOIO MHAMKATOpa 3a MocieaHue 45 TOpProBbIX IHEH, NPEALIECTBYIOIINE AATE€ ONPEICIICHUS
CIIPaBEIJINBON CTOMMOCTH.
bera xoa¢p¢duuumeHt paccuuThiBaeTCs Ha J1aTy, MPEIIIECTBYIOLIYIO JlaTe ONpeAeTIeHHs
cnpaBeyiuBoi ctouMocTu. Ilpu 3Tom nata pacuera bera koadduimenTa J0MKHA ABISTHCS TOPTOBBIM
JTHEM.
[Tpu ucnons3oBanuu moaenu CAPM B nensix pacuera bera koaddurmenta:
e JUIsl aKUMH POCCHICKMX dMUTEHTOB NPUMEHSIOTCS 3HaueHus LleHsl 3akpbiTuss Ha MoCKOBCKOU
bupxe.
® I aKUUM HHOCTPAHHBIX SMUTEHTOB IPHUMEHSIOTCS 3HaueHUs LleHbl 3akpbITUS OUpPXKH, Ha
KOTOpO#1 ONpezesieHa HaJulexkKallas KOTUPOBKA YpOBHS 1 Mepapxuu CIIpaBelIMBOM CTOMMOCTH Ha
JaTy, NPEAIIECTBYIOIEH 1aTe BOSHUKHOBEHMSI OCHOBaHUM Juisl TpuMeHeHust Moaenu CAPM.

[lonyuennoe 3Hadenne bera ko3duiuenta okpyriasercds MO MpaBWIaM MaTeMaTHYeCKOro
OKPYTIJIEHUS /10 AT JIECATUYHBIX 3HAKOB.
ITokazarenu R,, Ry, paccuntbiBaroTcs 6€3 MpoOMeXyTOUHBIX OKPYTICHUH.

IIpoune ycnosus:

[lena 3akpbITHS aKTHBAa Ha JaTy OINpEENIeHUs CIpPaBeJIMBOM CTOMMOCTH B MOJEIU He
YUUTBIBAETCS.

[Tpu OTCYTCTBUU 1LIEHBI 3aKPBITUSI B KaKOW-THOO TOPTOBLIi IeHb B epuojie 45 TOpropuIxX THEH, Ha
naty pacdera kod¢¢uimenta bera, nHpopmanus 0 3HaAYCHUM PHIHOYHOTO MHJIMKaTopa (OeHuMmapka) u
0€3pHUCKOBOM CTaBKH 3a ATOT TOPTOBBIM JI€Hb B MOJIENIN HE YUUTHIBAETCSI.

[Tpy HanMuyMM LIEHBI 3aKPBITUS U OTCYTCTBUM 3HAUEHHUS PHIHOYHOI'O MHAMKaTopa (OeHuMmapka) B
Kakou-mm00 TOPTroBBIM JCHH B mepuoje 45 TOproBbIX JHEHW, Ha AaTy pacdera koddduimenta bera,
3HAYeHHWE PBIHOYHOTO HMHIMKaTOpa (OeHYMapKa) 3a 3TOT TOPIOBBIA J€Hb INPHHUMAECTCS PaBHBIM
MOCJIEAHEMY U3BECTHOMY.

[Tpu oTcyTcTBUM 3HAUEHUS! OE3PUCKOBOM CTaBKHM HA JaTy pacyera, 3HaueHUue Oe3pHUCKOBOM CTaBKH
3a 9TOT JCHb IPUHUMACTCSA PAaBHBIM IIOCIEAHEMY U3BECTHOMY.


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

C narbl BOBHUKHOBEHHMS OCHOBaHUM isi npuMeHeHust moaenu CAPM no natel mpekpaiieHus
ocHoBaHMW# i ipuMeHeHus monaenu CAPM wucnonbs3yercs wHGOpMAIMS TOJIBKO TOW OUpPKH, KOTOpas
ompenereHa Ha JaTy BO3HUKHOBEHHMS OCHOBaHMUM misa npumenenuss wmoxaenu CAPM. K takoit
nH(OPMAaLIUK OTHOCUTCS CIEAYIONINE 3HAUCHHUS:

® 1I€HA 3aKpBITHUS;

° 3HAYCHHUEC PBIHOYHOT'O HHAWKATOPA.

B cnyyae HEBO3MOXXHOCTH NMPOU3BECTH OLIEHKY YKa3aHHBIM CIIOCOOOM JIJIsl OLIEHKH CIIpaBeAJIMBOM
CTOMMOCTH MCIOJIb3YETCs LIEHA, ONpEJEeICHHas Ha OCcHOBaHMM OTuera OIEHILMKA, COCTABIEHHOIO HE
panee 6 (Illectn) mecsmeB g0 natel onpeaeneaus CHA.

B nepuoa MCxXay AataMu OLCHKU OIPCACIICHHAA OLCHIIUMKOM CIIpaBCAJIMBAsA CTOMMOCTb BJIOKCHUA
HC U3MCHIICTCA.

[Ipy BO3HMKHOBEHHH COOBITHS, BEIYLIETO K OOCCIEHEHHIO BJIOXEHHWs, YTPABIAIOMIAs KOMIIAHHS
00s13aHa OCYILLECTBUTh BHEIUIAHOBYIO OLleHKY B TeueHue 20 (/IBaauaTtu) nueil. CrpaBeananBas CTOUMOCTb
OIIpE/EIISAETCS B COOTBETCTBUH C HOBBIM OTUETOM OIICHILMKA.

Jlis ompeneneHuss CHpPaBEAIMBOM CTOMMOCTHM HMHBECTUIMOHHOIO mas (cepTrudukara ydacTus)
UCIOJIb3YETCSl UX pacyeTHas CTOMMOCTb, ONPECIIEHHAs B COOTBETCTBUM C HOPMATHUBHBIMU IPAaBOBBIMU
aktamMu banka Poccum U packpbITas/IpenocTaBi€HHAs — YINpaBIAONICH KOMIaHUEH maeBoro
MHBECTUIIMOHHOTO (oHAa (MIIOTEUYHOrO MOKpbITHS) Ha nary onpenenenus CYA, B cpoxw,
IIPeJyCMOTPEHHbIE HOpMAaTUBHBIMU akTamMu banka Poccum, a B ciywae, ecim Ha 3Ty AaTy pacueTHas
CTOMMOCTh HMHBECTHUIMOHHBIX I1a€B HE PACKPBITA/IPEOCTaBIIeHa - CIpPaBEAIMBas CTOMMOCTD
OIpeJIeNIAeTCsl B COOTBETCTBUM C OTUETOM OLIEHINMKA, cocTaBlieHHOro He paHee 6 (Lllectu) mecsues 1o
natel onpenenenus CHA.

B nmepuon Mexy natamMu OLIEHKH OIMpeeleHHAas OLEHIIUKOM CIPaBeIINBasi CTOUMOCTh BIIOKCHHUS
HE U3MEHSIETCSI.

[Ipy BO3HUKHOBEHUHU COOBITHS, BEIYIIETO K OOECIICHEHUIO BIOXKEHUS, YTPaBIAIOIIAs KOMITaHHUS
00s13aHa OCYIIIECTBUTH BHETUIAHOBYIO OLIEHKY B TeueHue 20 ([IBaanaTu) queit. CrpaBeiinBas CTOUMOCTh
ONPENENSAETCS B COOTBETCTBUU C HOBBIM OTYETOM OLEHIIUKA.

5.7.4. OueHka 00JMranuii, 118 KOTOPbIX OCHOBHBIM PBIHKOM SIBJISIETCSI POCCHICKU
BHEOUP:KEBOIl PHIHOK

PeiHoK ny1st O6J'II/IFaI_II/II/I, HJIA KOTOpOfI OCHOBHBIM PBIHKOM SABJISCTCA pOCCHfICKHfI BHe6Hp}KeBOﬁ
PBIHOK, IPU3HAECTCA HCAKTUBHDLIM.

st obnuraruii, UMermKUX KOTHPOBKY o Metoauke HPJI, B kauecTBe cnpaBemiuBON CTOMMOCTH
HCIIOJIb3YETCS TaKasi KOTUPOBKA.

B cnyuae orcyrctBus xotupoBku mo Metonuke HPJ[ cnpaBemnvBas cTOMMOCTH JjIsi OOJMTAIIAN
OTpeseNsieTcsl, KaKk MpHUBEIEHHAs K JaTe OICHKH CTOMMOCTh JIEHEKHBIX IMOTOKOB MO OOIUTAIUU O
MOMEHTa TIOTAIlIEHUs, PaCCUYMTAaHHAs C HMCIOJIb30BAaHUEM pPACUETHON CTaBKHM TUCKOHTHpoBaHuUs (I) 3a
munycom HKJI na naty omnenku. Onpenenenue tepmuna «lloramenue» npencrasieHo B [Ipunoxenuun
Nel k mactosiiium [IpaBumnam.

Pacyer npuBeAeHHON CTOMMOCTH MTPOU3BOIUTCS IO CIIEAYOIIEH hopMyie:

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

PV =

eoe:

T - CTaBKa JUCKOHTHPOBAHUS;

N - KOTMYeCTBO OCTABINMXCS HA JIaTy OICHKH IJIATe)KEH MPOIICHTOB /WM OCHOBHOW CYMMBI JIOJTa
0 IOTOBOPY (ACTO3UTY, TOJITOBOM IIEHHOU Oymare);



CF; - BenmuuuHa 1-TO TIaTexXa;
t; - naTa i-ro miarexa;

to - 1aTa OLICHKU.

CraBka JUCKOHTHPOBAHHS OIpENENsieTcs, KaK CpelHee 3HAaYeHHE JOXOJHOCTEH K IOralleHHIo,
paccYMTaHHBIX OT KOTHpOBOK 1o Metonuke HPJ] Ha nmaTy oneHKu 10 BBIOpaHHBIM Y IIpaBIISAIOIICH
komnanueit QoHa aHAJIOTHYHBIM OOJUTAINIM, TI0 KOTOPBIM TaKasi KOTUPOBKA PacCYMTHIBAJIACh HA JaTy
OLIEHKU. AHAJIOTHYHbIE [IEHHbIEe OyMaru BbIOMPAIOTCS U3 TOrO K€ CErMEHTa LIEHHBIX Oymar, K KOTOpoMy
OTHOCUTCSl OleHHBaeMasi oOmuranusa. Kolnm4ecTBO aHAJIOTWYHBIX OONHMramuid, yJOBIETBOPSIOIINX
JAHHOMY YCJIOBHMIO Ha JaTy OLICHKH, JOJKHO ObITh He MeHblle 3 (Tpéx) mryk. Onpenenenne TepMUHOB
«Ananornynass obnuranus» u «CermeHranus oOnuranmii» npeacrasieHsl B Ilpwiokenun Nel
HacrosmuM IlpaBunam. B ToM ciyyae, eciau B CerMEHTE, KOTOPOMY IPHHAJUIEKHUT OLIEHUBaeMast
obnuranus, HeBO3MOXKHO BbIOpaTh 3 (Tpu) aHamoruuHeie OOJUTALUHU, TO CETMEHT, B KOTOPOM HIIYTCS
aHAJIOTH, JIOJDKEH OBbITh YKPYIHEH 3a CUeT MCKJIKYEHUs CEerMEHTaluH 1o cpoky. B Tom ciydae, ecinu u
IIOCJIE UCKJIFOUEHUS! CErMEHTALUU 110 CPOKY HEBO3MOKHO BbIOpaTh 3 (Tpu) aHasornunsle obiuranuu, To
CETMEHT, B KOTOPOM MIIYTCsl aHAJOIH, JOJKEH OBITh YKPYITHEH TAaKKe 3@ CUET UCKIIFOUYEHUS CeTMEHTaIUH
1o peltunry. CHucok BbIOpAaHHBIX AHAJOTUYHBIX OOJMrauui JJs OLEHUBAacMOW IIEHHOW Oymaru
INUCbMEHHO coobmaercs CnenuanusupoBaHHoMy Jeno3utapuio Ponpa. CraBka ITUCKOHTHPOBAHUS
paccuuThiBaeTcs 1Mo Gopmysie:

IiV=1 YTML
N )

20e:

N - KOMMYECTBO aHATOIHYHBIX obOsmramumii (N>=3);

YTM; - >ddexTrBHasS TOXOIHOCTH I-O¥ aHAIOTMYHON OONHMralMd Ha JaTy OLEHKH, % TOJIOBBIX,
paccunTa”Has OT KOTupoBku 1o Meroauke HP/I.

Omnpenenenne 3¢ HEKTUBHON CTaBKU JOXOJHOCTH JTOJTOBOM IIeHHOU OyMaru ykaszaHo B [Ipunoxenun
Nel x mactosimum IIpaBunam.

CrouMoCTh IEHHBIX OyMmar, paccuuTbiBaeMmas [0 METONy IpPHBEIEHHONH CTOMMOCTH, B Cllydae
HaJIM4Yusl TPU3HAKOB OOECLIEHEHUS OIpeNessieTcsl B COOTBETCTBUU C IMOPAJIKOM KOPPEKTHPOBKH,
IIPEyCMOTPEHHBIM 1. 11.

B ciiyyae HEBO3MOKHOCTH IIPOM3BECTU OLIEHKY IO YKa3aHHBIM MOJENAM JUIsl OLICHKHU CIIPaBEIINBOM
CTOMMOCTH HCIOJb3YyeTCsl LI€HA, ONpEENCHHAs Ha OCHOBAHUU OTYETAa OLEHINMKA, COCTABICHHOIO HE
panee 6 (Illectn) mecsues no natel onpenenenns CHA.

B mepuopn mexny nataMy OLEHKH ONpPEAEIICHHAs! OLICHIIUKOM CIPABENINBAsI CTOUMOCTD BIIOKEHUS
HE U3MEHSETCs 32 UCKIIIOUEHUEM CITy4yaeB BO3HUKHOBEHUS COOBITHIH, BEIyIIMX K 00ECHEHEHHIO COTIaCHO
m 11.

[Ipy BO3HMKHOBEHHM COOBITHS, BEIyLIEr0 K OOECIIEHEHHIO BJIOXKEHHUs, YIpaBisAiolias KOMITaHUS
00s13aHa OCYIIIECTBUTH BHETUIAHOBYIO O1IeHKY B TeueHue 20 (/[Bamnatn) nqueit. CrpaBeayiuBasi CTOUMOCTh
ONPENENAETCS B COOTBETCTBUU C HOBBIM OTYETOM OLICHIIMKA, a IO €r0 IOJy4eHHS B COOTBETCTBUU C
METOJ0M KOPPEKTHPOBKH CIIPABEITIMBOM CTOMMOCTH, IPEAYCMOTPEHHOM 1. 11.

5.7.5. OueHka o0uranuii, 1Jst KOTOPbIX OCHOBHBIM PHIHKOM SIBJISIeTCH MeKIyHAPOAHbIN
BHeOHP:KeBO PHIHOK

PeHok my1st oOnuraruu, [Jisi KOTOPOM OCHOBHBIM PBIHKOM SIBJISIETCSI MEKTyHAPOIHBIM BHEOMPIKEBOU
PBIHOK, SIBJISIETCS] HEAKTHBHBIM.

J1y1st OLleHKW OOIUTaIyii KCTIONB3YIOTCS IICHBI B CIICAYIOIIEM TOPSIKE:

1. mena BGN (Last Price), packpeiBaemas nHpopmarmonHoi cucremorr "biaym6epr” (Bloomberg) na
naty onpenenenus CHA;

2. uena BVAL (Mid BVAL), packpsiBaemast nHopmarmonnoii cuctemoit "bym6epr"” (Bloomberg) na
naty onpenenenuss CHA. YpoBeHnb Score 6 U BBIIIIE.



B ciydae oTCyTCTBUS yKa3aHHBIX LICH CIIPAaBEUIMBAsi CTOUMOCTb ONPEAECIAETCS, KaK IPUBEICHHAA K
JaTe OIEHKH CTOMMOCTH JICHE)KHBIX MOTOKOB IO OOJHMTaliy 0 MOMEHTA IMOTAlICHUs, PACCUMTAHHAs C
UCIIOJIb30BAHUEM PACYCTHOW CTaBKM JUCKOHTHpoBanus (I) 3a munycom HKJl Ha naty oueHku.
Onpenenenne tepmuna «lloramenue» npencrasieHo B [Tpunoxxenun Nel x Hactosuum [IpaBunam.

Pacuer npuBeeHHON CTOMMOCTH MTPOU3BOAUTCS 110 Clenyromei Gpopmyre:

N
CF;
ti_to
i=1(1+71)365

PV =

eoe:

T - CTaBKa JUCKOHTHPOBAHUS;

N - KXoJIM4ecTBO OCTaBIINXCS Ha JAaTy OLCHKHU IiaTexxel IIPOLICHTOB I/I/I/IJII/I OCHOBHOH CYMMBI J0JIra
IO JIOTOBOPY (IIE€MO3HUTY, TOJTOBOM IIEHHOM Oymare);

CF; - BennumHa i-TO MJIaTexa;

t; - mara i-ro ruaTexa;

to - HaTta OLIEHKH.

CraBka NIHMCKOHTUPOBAaHHUS ONPEHENAETCA KaK CpeJHEe 3HAYeHHE IOXOOHOCTEH K IIOralleHUIo,
paccuntanHbIXx oT 1eH Bloomberg generic Mid/last Ha naTy oueHKH MO BBIOpaHHBIM YTIpaBIISIOIICH
komnaHuedr ®oHia aHAJOTMYHBIM OOJMralMsM, MO KOTOPBIM Takas II€Ha pPacCUMThIBajach Ha JaTy
OLIEHKH. AHAJIOTMYHBIE IIEeHHbIE OyMaru BbIOMPAIOTCS U3 TOTO YK€ CErMEHTA LIEHHBIX Oymar, K KOTOpOMY
OTHOCUTCSL OlleHMBaeMas oOmuranus. OnpeneneHue TEPMUHOB «AHalOrMyHas oOiuramus» Hu
«Cermenrarus obOnuranuit» npenctasieHsl B [Ipmnoxkenun Nel x wHacrosimum [paBunam. Komngectso
AHAJIOTMYHBIX OOJMranui, yJOBIETBOPSIOMIUX JaHHOMY YCIOBHIO Ha JIaTy OLIEHKH JOJDKHO OBITh HE
Mmenbie 3 (Tpéx) mryk. B ciydae, eciiu B cerMeHTe, KOTOPOMY MPUHAJICKUT OIEHUBaeMasi 00JIUraIusi,
HEBO3MOXHO BbIOpaTh 3 (Tpu) aHamormuHele OOJUTalUU, TO CEIMEHT, B KOTOPOM MIIYTCSl aHAJIOTH,
JOJDKEH OBITh YKPYNHEH 3a CUeT MCKJIIOUYEHHsS CEerMEHTAluu 1o CpokKy. B ciywae, ecnu u mocie
UCKJIFOUEHHUS] CErMEHTallMd MO CPOKY HEBO3MOXHO BbOpaTh 3 (Tpu) aHamoruuHele OOIUTALUH, TO
CErMEHT, B KOTOPOM HIIYTCSl aHAJIOTH, JOJHKEH OBITh YKPYIHEH TAK)KE 3a CUET UCKJIIOUEHUS CerMEeHTaluu
no pedTuHry. CnucoK BbIOpaHHBIX AaHAJIOTMYHBIX OOJMTranui JUis OLEHMBAeMOWM IIeHHOM Oymaru
MUCbMEHHO coobmiaercs Cneunanu3supoBaHHoMy jeno3utaputo Ponpa. CraBka AMCKOHTHPOBAHUSA
paccuuThIBaeTcs o popmye:

N
i=1 YTM;
N
eoe:
N - KonMMYeCTBO aHATOTHYHBIX oOmrammii (N>=3);
YTM; - >pdexTuBHas TOXOJHOCTh I-OW aHAJOTMYHOW OOJHMTralMy Ha JaTy OLEHKH, % TOIOBBIX,
paccuMTaHHas OT cpeaHell weHbl 3akpbiTHs pbiHKa (Bloomberg generic Mid/last), nmyGnukyemoit
nHpopmannonHoit cucremoit birym6epr (Bloomberg).

Omnpenenenne 3¢ (HEeKTUBHON CTAaBKU JOXOJIHOCTH JIOJITOBOM IIEHHOM Oymaru ykazaHo B [IpunoxeHun
Nel k mactosiiium [IpaBumnam.

CrouMOCTh IEHHBIX OyMmar, paccuuTbhiBaeMmas [0 METONYy IPHBEIECHHONH CTOMMOCTH, B Clydae
HaJIM4Yus TIPU3HAKOB OOECLIEHEHUS OIpeAeseTcs] B COOTBETCTBUU C MOPSJIKOM KOPPEKTUPOBKH,
IIPEyCMOTPEHHBIM 1. 11.

B ciryyae HEBO3MOXKHOCTH MPOU3BECTH OICHKY MO YKAa3aHHBIM MOJEIISIM JUTSI OLEHKU CIPaBeIJTUBOM
CTOUMOCTH HCIIOJIB3YCTCA LCHA, ONMPCACIICHHAA HAa OCHOBAHUU OTYCTA OLCHIIHWKA, COCTABJICHHOI'O HC
panee 6 (Illectn) mecsmeB g0 nater onpeaenenus CHA.



B nepuon mexay nataMu OLEHKH OINpEeieHHas OLCHIIIMKOM CIpaBeAJIuBasi CTOMMOCTb BJIOYKEHUS
HE W3MEHSIeTCA 32 UCKIIOYEHHUEM CITy4yaeB BOSHHUKHOBEHMS COOBITUH, BEAYIUX K 00€CLIEHEHUIO COTIIaCHO
m 11.

[Ipy BO3HUKHOBEHHUHU COOBITHS, BEIYLIErO K OOECIIEHEHUIO BJIOKEHUS, YIPaBIAIOIIAs KOMIIaHHS
00s13aHa OCYIIECTBUThH BHEIUIAHOBYIO olleHKY B TeueHue 20 (Baamaru) qaeit. CripaBeaanBas CTOMMOCTh
OTIpEe/IETSICTCS B COOTBETCTBUHM C HOBBIM OTYETOM OIICHIIMKA, a JI0 €ro IMOJYYeHHUS B COOTBETCTBUU C
METOJ0M KOPPEKTUPOBKH CIPABEIIIMBON CTOMMOCTH, TPEAYyCMOTpEeHHOM 11. 11.

5.7.6. OueHKAa 10J1eBBIX IIEHHBIX OyMar, JJis KOTOPBIX OCHOBHBIM PLIHKOM SIBJISIETCS
BHeOMPKeBOH PHIHOK

CromMoOCTh BJIOKEHWH B TakWe IEHHbIE OyMaru OmMpelessieTcs Ha OCHOBE OTYeTa OIICHIIUKA,
cocraBiieHHOro He panee 6 (Illectun) mecsieB g0 natel onpeaenenus CHA.

B nepuoa MCExXay AaTtaMH OLICHKU OIPCACIICHHAA OLCHIIWMKOM CIIpaBCAJIMBasA CTOUMOCTL BJIOKCHUSA
HEC U3MCHIACTCA.

[Ipy BO3HMKHOBEHUH COOBITHS, BEIYIIETO K OOCCIICHCHUIO BIIOKEHUS, YTIPABIISIONMIAS KOMITAHHS
o0s13aHa OCYIIECTBUThH BHEIJIAHOBYIO OolleHKY B TeueHue 20 (Baauaru) aueit. CrnpaBeninBasi CTOUMOCTh
OTIPEJIEISETCS B COOTBETCTBUHU C HOBBIM OTYETOM OILICHIITUKA.

5.7.7. OueHka 1e(oJTHBIX J0JTOBbIX HEHHBIX Oymar

B cnyyae HencnoigHeHHs SMUTEHTOM O0sS3aTENbCTBA 110 MOTAIIEHUI0 OCHOBHOI'O JOJIra, KyIOHHBIX
BBIIJIAT W/WIHM 1O TorameHuio odeptsl mo ucredyennu 7 (Cemu) AHEH ¢ MOMEHTa OKOHYAHHS CpOKa
UCIOJHEHUSI YKa3aHHOTO 00s3aTeibCcTBa CHPABEAJIMBAasi CTOMMOCTb BCEX [OJTOBBIX LIEHHBIX Oymar
JAHHOT'O SMUTEHTA PACCUUTHIBAECTCS COIVIACHO CJIEAYIOIIMM IIPaBUIAM:

® eClIi OCHOBHOM DPBIHOK JIOJTOBOM LIEHHOW OyMmMaru sBIsieTCsl aKTMBHBIM, TO CIIpaBeIMBast
CTOMMOCTb IIEHHOW OyMaru ompezessieTcs COIJIAaCHO IMpaBHJIaM OLIEHKU JO0JTOBOM IIEHHOM
OyMarv Ha OCHOBHOM PBIHKE;

® eCIIM OCHOBHOHM PBIHOK JIOJTOBOW LIEHHON Oymaru He sIBJISI€TCSI aKTMBHBIM WJIM I LEHHOMN
Oymaru He OIpeleNseTcs] aKTUBHBIA PBIHOK, TO CIIpaBe/UIMBas CTOMMOCTh LIEHHOW Oymaru
KOPPEKTUPYETCS B COOTBETCTBHMM C METOAOM KOPPEKTHUPOBKH CIPABEUIMBONM CTOMMOCTH,
IIpe1yCMOTpEHHOM 1. 11.

Taxum >xe 00pa3zom omnpenensieTcss CTOMMOCTh A€(PONTHBIX PECTPYKTYPHU3UPOBAHHBIX LIEHHBIX OyMmar.

CrpaBe/uinBasi CTOUMOCTh J1I€OMTOPCKOM 3a/I0JKEHHOCTH B OTHOLIEHHWU O053aTENbCTB SMUTEHTA IO
BBbIIUIaTE€ KYMOHHOI'O /10XOJa, a TakK€ YaCTHMYHOIO IMOTalleHMs JO0JTrOBOM IeHHOW Oymaru, B ciydae
HEHCIIOJIHEHHSI SMUTEHTOM 00513aTeJIbCTBA 110 BBIIIATE CYMMBI OCHOBHOTO JI0JITa, KYTIOHHOTO J1I0X0/1a MU
CYMMBbI YaCTUYHOT' O NoramieHus, mo ucredennu 7 (Cemu) qHe ¢ MOMEHTa OKOHYAHHUS CPOKA UCIIOJIHEHUS
yKa3aHHOT'O 00513aTeNbCTBA, IPU3HACTCS PABHOM HYIIIO.

6. MPU3HAHUE, IPEKPAIIEHUE MTPU3HAHUSA U OHEHKA HEABU/ KNUMOCTHU

Obvekm HeoB8UNCUMO20 UMYWecmea NPUHAemcsa 6 Kayecmee aKmueda 6 Haubonee PAHHIW U3
cnedyrouux 0am:

e JaTa mepenayn 0ObEeKTa HEJBMKUMOCTH YTpaBistonied kommnanuu @oHaa mo akty nmpueMa-
rneperayu;
e J1aTa repexojia mpaBa COOCTBEHHOCTH, MOATBEPKIEHHAs BhIMUCcKOi 3 EI'PH.

B ciIy4dac, c€CJu 00BEKT HCABUXXUMOCTH BO3HHUKACT B PE3YIbTATC pasaciia Apyroro 0o0BeKTa
HCABMXXUMOCTH, BXOIALICIO B COCTaB HMYIICCTBaA q)OH,I[a, BHOBb BO3HHKIIHH OOBEKT IIPU3HACTCA B
Ka4ue€CTBC aKTHBa, a 00BEKT HCABHMXKMMOCTH, KOTOpBII\/JI MOJICKAJT pa3acily, NpCKpaacT IMPU3HaBaTbCA B
Ka4dyeCTBE aKTHBa C MOMCHTA BHCCCHHA OaHHBIX O HEM B e,Z[I/IHHﬁ FOCYI[apCTBeHHBII\/'I peecTp mpaB Ha
HCABUXKXUMOC UMYHICCTBO U CACJIOK C HUM IIPU YCJIIOBUU HAJIIWMYHA OTUCTA OLCHIIHMKA Ha Pa3ACJICHHLIC
00BeKTE. B cirydae, €Clin 00BEKT HCABMXXUMOCTH BO3HUKACT B PE3YJILTATEC O6T>GIH/IH€HI/IH HECKOJIbKHX



OG’beKTOB HCIBMXXMMOCTH, BXOAAINIMX B COCTaB I/IMYH_ICCTBa CDOHI[a, BHOBb BO3HPIKHJHI>'I OGT’GKT
MIPHU3HAETCS B KAUECTBE aKTHBA, a 00beJUHEHHBIE 00BEKTHI HEIBHKMMOCTH TIPEKPAIAIOT TPU3HABATHCS B
Ka4yeCTBE aKTHMBAa C MOMEHTA BHECEHHs JAHHBIX O HEM B €IMHBIA TOCYJApPCTBEHHBIM PEECTp IpaB HaA
HEJIBIKUMOE MMYIIECTBO U CIACIIOK C HUM IPH YCIOBHH HAJIMYMs OTYETA OLEHINHMKA Ha 00beIMHECHHBIN
00OBEKT.

IIpexpawernue npusnanus npou3BOOUMCs 8 HAUOOJIee PAHHION U3 CLEOVIOUUX Oam.:

e jara mepenayn o0beKTa HeABKUMOCTH DOHIY IO aKTy IpUeMa-Tepe1adn;

e Jara Tmepexoja mpaBa COOCTBEHHOCTM K HOBOMY IIPaBOOOJIQJATENIO, MOJITBEPKAEHHAS
Beimuckod w3 EIPH, mmbGo oTMeTkoil O ToCyJapCTBEHHOH perucTpanuu IpaBa
COOCTBEHHOCTH Ha HOBOTO MPaBooOIa1aTeNs;

e JaTa TrOCYJapCTBEHHOH  perucrpanuy  JIMKBUJALUWW  HEABIXKMMOIO  HMYIIECTBA,
MOATBEPKAEHHAS JOKYMEHTOM, BBIIAHHBIM PETUCTPUPYIOIIMM OpPraHOM C OTMETKOH O
pEruCTPallMOHHOM JICCTBHU;

e JaTa JOKyMEHTa, MOATBEPXAAIOIIEr0 YTpary/Tubenb O0beKTa HEABHKUMOTO HMYIIECTBA,
BBIJIAHHOTO OPTaHOM KajlacTpa u Kaprorpadpuu.

OIIGHKa 00BbeKTa HCABHXXUMOCTH IIPOU3BOAWUTCA OLCHIOIMKOM B CpPOKH, COOTBCTCTBYIOHIUC
Tpe60BaHI/I${M ﬂeﬁCTBYIOHICFO 3aKOHOAAaTCIbCTBA.

[Ipu omeHKe crpaBeAIMBON CTOMMOCTH OOBEKTa HEABM)KMMOCTH, HAXOJSIIECTOCS B ONEPAIIHOHHOM
apeHjie, 1o xKoropod Ymparisromas komnanus donpa sBiIseTCS apeHI0JaTeNIeM, YCIOBHS apeHIHOIrO
JIOTOBOpa JIOJDKHBI OBITH OTPaXXEHBI OIICHIIUKOM B OT4YeTe 00 omeHke. OTACIbHBIN aKTHUB WA
00513aTeTLCTBO B OTHOLICHHUH J0IOBOPA ONEPAIIMOHHOM apeH bl 00bEeKTa HEIBYKUMOCTH HE TPU3HAETCS.
[Ipu sTOM B CHpaBeIMBYIO CTOMMOCTh OOBEKTa HEABMKMMOCTH HE BKJIIOYACTCS TMpeaoruiaTa WiIH
HAYKMCIICHHBIN 32 UCTEKIIUI Mepruo/1 JOXO0/I O JOTOBOPY OMEPallMOHHON apeHIbl, KOTOPbIe MPU3HAIOTCS B
Ka4ecTBE OT/AEIBHOTO 00s3aTenbCcTBa (33J0DKEHHOCTH M0 MOTYYSHHBIM TPEAI0IUIaTaM B COOTBETCTBHH C
n.8.1 wmactosmmux IlpaBun) wnm akThBa (IEOMTOPCKOM 3aJOHKEHHOCTH B COOTBETCTBMM ¢ 1m.7.1
Hacrosiux [IpaBu).

7. IPUBHAHUE, MPEKPAIIIEHUE TIPU3HAHUA U OIEHKA JEBUTOPCKOM
SAJOJKEHHOCTHU U TPEJOIIJVIAT

7.1. llpu3Hanue 1eOUTOPCKON 3210/ 5KEHHOCTH M MPeAONaT

JleOuTopckasi 3a0JKEHHOCTh IpU3HAeTcs B JaTy, Korja y Ympasistouled kommnanuun @®oHaa B
COOTBETCTBHUHM C JEHCTBYIOLIMM 3aKOHOATENbCTBOM Poccuiickoit denepaliny WM 10roBOPOM BO3HUKAET
paBo TpeOOBaHUS UMYIIECTBA WU MOJTYYEHHS IEHEKHBIX CPEICTB OT KOHTPAareHTa.

B cnydae, ecinu cy1eOHBIM aKTOM IO UCKY U3 CIENIKH, COBEpIIEHHOH ¢ akTuBamMu POH/a, yCTaHOBJICH
pasmep HeycTolku (tuTpada, eHei), HHBIX TUIaTeXeH 3a MOoJIb30BaHKue ACHEKHBIMU cpencTBamu DoHa,
KOMIICHCAIIMH YOBITKOB U WHBIX IJIATEXEH B CBSI3U C HAPYIICHUEM IpaB BJIaJCNIbLIEB WHBECTUIIMOHHBIX
naéB, MOJJIeKalIMX BbIIIaTe B cocTaB akTUBOB (DoHAA, a Tak ke eciau CyIeOHbIH aKT COAEPIKUT
MOJIOKeHUss O Bo3Bpare B MDOHJ yIIIaueHHOW TroCylapCTBEHHOW IMONUIMHBI, Takas JIeOuTopckas
3aJI0JKEHHOCTh NMPU3HAETCS OTAEIBHO B pa3Mepe, YKa3aHHOM B CyJE€OHOM aKTe, CO JIHS €ro BCTYIUJICHUS
B 3aKOHHYIO cuily. Takas neOuTopckas 3aJ0JDKEHHOCTh IMPU3HAETCS MPOCPOUYEHHON MO McTedeHuu 14
(UerbIpHaauaTi) KajdeHIapHBIX JHEH ¢ JaThl BCTYIUIEHUS B CHUIIY CYA€OHOTO pelieHus (IOCTaHOBJICHHUS ),
€CIIU B JAaHHOM JIOKyMEHTE HE YCTaHOBJIEH MHOM CPOK UCIIOJIHEHUS 00s3aTENIbCTRA.

JleOurtopckast 3a10JKEHHOCTD O CHEJIKE, 0 KOTOPOH pazmep TpeOOBaHUS MOATBEPKACH PElICHUEM
Cylla, OTAEIBHO HE IPU3HAETCS, CPOK MOTALIEHUS TAKOW 3aJI0JKEHHOCTH HE U3MEHSIETCS.

JleOurtopckasi 3a0JIKEHHOCTh, BO3HUKINAs W3 MHPOBOTO COIJIAIIEHUS (COTJIAlllEHUs O HOBAalMH,
IIPOYMX AaHAJIOTUYHBIX CHEJIOK) IO HCKY M3 CHEJIKH, COBEPUIEHHOM C aKTUBaMH, YTBEPKIAEHHOIO
OIIpPENICJIEHUEM CyJla, NMPU3HAETCA OTHEJIbHO B JE€Hb BCTYIUICHHS CyleOHOrO akTa B 3aKOHHYIO CHIIy B
pa3Mepe, yKa3zaHHOM B MHUPOBOM coryiameHud. OJHOBPEMEHHO NMPOMCXOIUT MPEKpalleHUe NMpPU3HAHUS
JNEeOUTOPCKON 3a0JDKEHHOCTH IO PECTPYKTypUpyeMou cienke. Takas neOuTopckas 3aa0 DKEHHOCTh
IIPU3HAETCS IPOCPOUYEHHOM 10 ucteueHun 14 (UetblpHaauaTH) KaJleHJapHBIX THEH ¢ JaThl BCTYIJICHUS B



cuy cyneOHoro pemieHusi (MMOCTAHOBJICHHSI), €CTM B JAHHOM JIOKYMEHTE HE YCTAHOBJICH WHOW CpPOK
UCIIOJTHEHUS 0053aTeIbCTBA.

CrpaBennuBas CTOMMOCTb 3a/I0JDKEHHOCTH B Cllydae HEOOXOAMMOCTH OIPEAEISETCS C y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAIKOM, IPEAYCMOTPEHHBIM II. 11.

[Topsiiok MpU3HAHHUS M OICHKH CIPABEAJIMBONW CTOMMOCTH JCOMTOPCKON 3aJ0JDKCHHOCTH 10
HAKOIUICHHBIM MTPOIICHTHBIM J0X0/1aM, HAUYUCIISICMbIX Ha OCTATOK Ha PacyeTHOM CUeTe, OIKMCaH B pa3jiene
3 Hacrosmux [IpaBu.

[Topsitok TpHU3HAHUS M OICHKH CIPABEUIMBOW CTOMMOCTH JCOMTOPCKON 3aJ0JDKEHHOCTH I10
HE3aBEPIICHHBIM C/CJIKaM C I[CHHBIMH OyMaramu, y4UTHIBAEMBIM IO JaTe€ CICIKH, OMHUcaH B 11.5.3
Hacroswmx [IpaBu.

Huxe onucan nopsiiok npu3sHaHusi HEKOTOPBIX APYTUX BUI0B A€OUTOPCKOM 3a0>KEHHOCTH.

Onepayuonnan apenoa

Ilo pmoroBopaM onepauuMoOHHOM apeHIbl, B KOTOpbIX MOHJ BBICTYNAET apeHI0JaTENEM,
neburopckas 3a70JDKEHHOCTh B CyMMeE IIATEeXa, MOAJEKAIEro OMiaTe 3a pacueTHBIN mepuoj (mepuoa
ONpEIEIAEMbI TOTOBOPOM apeH[bl, KAaK IMEPHOJ, 3a KOTOPBIA NPOU3BOAWUTCS apEHAHBIM IIIATEXK -
MeCSI/KBapTal/MOIyroue/To) MpU3HAeTCs B MOMEHT OKOHYaHHUs TEKYIIEero pacyeTHOro mnepuoja. B
cllyyae, €ClM TOCIETHUH [eHb TakKOro Iepuoja sBisAeTCS HepabouyuMm JHEM, JeOuTopcKas
3a/I0JDKEHHOCTh B CYMME apeHJHOr0 IUIaTeXka 32 BEChb PACUETHBIM Mepuoj MPU3HACTCS Ha MOCICIHUMN
pabouwmii eHb Mepuoja ¢ y4eToM Hepabounx JTHEH mocie JaTel pacdera. JleOuTopckas 3aJ0KCHHOCTh
MpeKpaniaeT NpU3HaBaTbCs B MOMEHT OILIaThl apEHAATOPOM.

Ecnu apenanasi muiata BHECEHA apeHJAaTOPOM aBaHCOM, TO INpEKpallleHHWEe MPU3HAHUS JEeOUTOPCKOU
3aI0JDKEHHOCTH ~ MPOM3BOJAUTCS  OJHOBPEMEHHO C  NPEKpallleHHWEM MpPU3HAHUSA  KPEIUTOPCKOM
3aJI0JDKEHHOCTH 110 COOTBETCTBYIOIEMY IIOJIy4EHHOMY aBaHCY.

B cnyuae ompenenenus CYHA Ha nary, KOoTopas HE COBNAJACT C JAaTOM OKOHYAHMS TEKYILEro
pacueTHOro mnepuoja/mocielHUM pabouyuM JIHEM TEKYIIEro pacyeTHOro IMepuoja, IOMOJHUTEIBHO
npu3HaeTcst JeOUTOpcKas 3aJ0JDKEHHOCTh B CyMME JIOJIM apeHAHOIo IjlaTexa, paccuuTaHHOH
MPOTIOPIIMOHANBHO KOJUYECTBY JqHEH 10 AaThl onpeneneHuss CHA. Takas 3a10/KeHHOCTh IPU3HAETCS B
nenb onpenenenus CHA u paccuuTbiBaercs o popmysie:

t—ty+1
J3=P%————
tl - tO + 1
2oe:
P - apeHHBII TIaTeX, OTHOCAIIUNCS K TEKYILIEMY NTEPHOY;
t - mara OLEHKH,
ty - JlaTa Hayajla pacyeTHOro IMepHoaa;
t; - JaTa OKOHYAHUSA PACUETHOr'O MEPUO/A.

CrpaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CiIy4ae HEOOXOJUMOCTH OINpPEAESIeTCs C y4eToM
KOPPEKTUPOBKH B COOTBETCTBUH C MOPSIIKOM, IIPEYCMOTPEHHBIM 1. 11.

Hedoumopckas 3a0onxncennocms Ynpasnatouieil komnanuu neped @onoom.

Jlebutopckast 3aI0MKEHHOCTh YTIpaBistonie komnanuu nepen @oHI0M MpU3HAETCS C JaThl, KOTAa
y ®oHma BO3HHMKAeT TpaBO TPEOOBAHMS JEHEKHBIX CPEACTB WJIM HMYIIECTBA OT YIPaBJISIOIICH
KOMIIaHHH.

[Ipekparenue npu3HaHus 1eOUTOPCKOM 3aI0HDKEHHOCTH Y IIPaBIISAIONICH komnanuu nepen @oHgoM
OCYIIIECTBISIETCS B ICHD €€ MOTallIeHUs WIH B JIEHb MPEKPAIICHUs OCHOBAHUH sl IpaBa TpeOOBaHUSI.

CrnpaBennuBasi CTOMMOCTD JI€OUTOPCKON 3a10JDKEHHOCTH Y TIPABIISIONIECH KoMITaHuu niepea OoHIoMm,
HE3aBHCHMO OT OCHOBaHUI €€ BOSHHKHOBEHHsI, OTpEeNsieTcs B pa3Mepe (pakTHIeckoro o0s3aTenbCTBa,
MOJIE)KAIIEr0 OILIATE.



B cnyuae mpeBblllieHUsT B OTYETHOM TOJly BEIWYUHBI PAcXOOB, CBS3aHHBIX C JOBEPHUTEIIbHBIM
ynpaBieHueM @OoHAOM, B TOM 4YHCIE B Ccliydae O€3aKIENTHOTO CIUCAaHUS, HaJ BEIMYHMHOU
MaKCUMaJIbHOTO pa3Mepa TaKUX pacxoJl0B, yCTaHOBIEHHOTO [IpaBuiamu 1OBEpUTEIBHOTO YIpaBICHUS
®donmoM, AeOUTOPCKAs 3aJ0DKCHHOCTh YTPaBJAIOMICH KOMITAHWM TPU3HACTCA B pa3Mepe TaKOTO
MIPEBBIIICHHUS, OTPECTICHHOT0 Ha JaTy BO3SHUKHOBEHHS TAKOTO MPEBBIIICHUS JO MOMEHTA €€ MOTallleHuUs.
AHJIOTMYHBIA TOAXOJ NMPUMEHSETCS B Cilydae OIUIaThl 3a cyeT umyllectBa PoHIa pacxoJlioB, HE
npeaycMoTpeHHsbIx [IpaBunamu goBepurenbHoro ymnpasienus Gongom.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTHM B ClIy4ae HEOOXOJUMOCTH OINpPEAEsieTCs C y4yeToM
KOPPEKTUPOBKHU B COOTBETCTBUHU C IOPSAIKOM, IPEAYCMOTPEHHBIM II. 11.

ueuoenovt u 00x00vt om yuacmus 6 00uiecmeax ¢ 02pAHUYeHHOU OMmeemcmeeHHOCMbIo

Jlebumopckas 3a001%ceHHOCMb N0 OUBUOEHOAM K NOJVYEHUI0 N0 YEHHbIM OyMdazsam pPOCCULCKUX
IMUMEHMO8 NPUSHAEMCSL 8 Haubolee NO30HION U3 CLe0YIOUUX OaM.:
e JlaTa 3aKPBITUS PeecTpa MOJ BIILIATY IUBHJICHIOB;
e J[aTa ONpEJEIICHHS pa3Mepa TUBUICH/IA, IPUXOIAIICTOCS Ha OJTHY aKITUIO.

HG6I/ITOpCKa}I 3a10JDKCHHOCTh IO JUBHUACHAAM K IIOJIYYCHHIO IO HCHHBIM 6YMaFaM HHOCTpPAHHBIX
OMHUTCHTOB IIPHU3HACTCA B AaTy, Ha4YWHasA C KOTOpOfI COBCPUICHUC CHCJIOK Ha 6Hp>1<e HC MPUBOJUT K
MOMA/IaHUuI0 B peecTp akKIHMOHEPOB, pacKkpbiBaeMyr HH(popmanuoHHOW cucteMoil «birymoGepr»
(Bloomberg).

CnpaBennuBasi CTOMMOCTh TaKOW 3aJ0KEHHOCTH OIICHHBAETCS B CyMME, PaBHOM MPOU3BEICHHIO
KOJMYECTBA aKIuil, MO0 KOTOpbIM Ympapisawoomas komnanus @DoHIa HMeeT MpaBO Ha IMOJIy4YCHUE
JTUBUJICHIOB, HA BETUYMHY OOBSBIICHHBIX TMBHUJICHOB Ha OAHY akuuio. OTHOBPEMEHHO MPU MPU3HAHUU
NeOUTOPCKON 33I0KEHHOCTH 10 BBIIJIATEe AUBUACHIOB (I0X0/a) MO aKIUsAM/JENO3UTAPHBIM PACIIUCKAM
MIPU3HACTCS KPEAUTOpPCKash 3aJI0JDKEHHOCTh 110 yIUIaTe Hajlora B pa3Mepe, COOTBETCTBYIOIIEM
uMeroleiics opunuansHoi nHpopmaiueit. B ciydyae orcyrerBus opunuanbHON nHGOPMALIUK O pa3Mepe
HaJora, MoJyIeKaIlero yaepKaHuio, MPUMEHIETCS MaKCUMaJIbHO BO3MOJKHAsl CTaBKa Hajora B pa3Mepe
30%. ITo daxTy mocTymiaeHus AUBHICHIOB/10X0A0B Ha cyeta DoHIA B pazMepe, BKIIOYAIOIIEM B ceOs
CyMMy HaJIOTa, OTJMYAIOUIErocss OT paHee MPHU3HAHHOTO, YTPAaBIAIOMIAs KOMIIAHUS KOPPEKTUPYET
pa3Mep KpeaIuTOPCKOM 3a0JIKEHHOCTH.

JleObutopckast 3aJ0JDKEHHOCTh IO J0XOJaM OT ydacTus B OOLIECTBE C OrpaHUYEHHOU
OTBETCTBEHHOCTHIO MPU3HAETCS B JIaTy MPUHATHS TaHHBIM OOIIECTBOM PELICHHS O BBIMJIATE JOXOJOB, U3
KOTOPOT'0 MOXHO UJeHTU(DHUIIMPOBATh cymMmMy noxoaa. CrpaBeyiuBasi CTOMMOCTb TaKOW 3aJI0JDKEHHOCTH
OLICHUBAETCS B CYMMe€, PaBHOM MTPOMU3BEICHUIO KOJIMYECTBA JOJIEH HA pa3Mep J0X0/a, MPUXOASIIErocs Ha
OJIHY JI0JT10, 3a)UKCUPOBAHHBIN B PEIICHUH.

CrpaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CJIy4ae HEOOXOJUMOCTH OINpEAEseTcs C y4yeToM
KOPPEKTUPOBKH B COOTBETCTBUH C MOPSIAKOM, IPEYCMOTPEHHBIM 1. 11.

Cpeocmea, nepedannvie no OpOKepPCKUM 002060pam

JleOurtopckast 3aJ0OJKEHHOCTh [0 CPeJICTBaM, MepelaHHbIM MPO(eCCHOHATBHBIM YyYaCTHUKAaM phIHKA
LEHHBIX OyMmMar mo OpOKEpCKMM M HMHBIM JIOTOBOPaM, MPHU3HAETCA C JaThl OTPaKEHUs MOCTYIUICHHS
JAHHBIX CPEICTB Ha OpOKEepCKUW CcuUeT/CrelualbHbI CYET COTJacHO OT4YEeTy Opokepa WIM C JIaThl
BO3HUKHOBEHUS y Yrpasistomeil komnanuu @oHjga npaBa TpeOOBaHUS JEHEXKHBIX CPEICTB OT Opokepa B
pe3ynbTaTe onepauuii ¢ HeHHbIMU Oymaramu. Hauucienue u cnucanue JeOUTOPCKON 3aJ0JKEHHOCTH B
pe3ysbTaTe ONEpaluid, CBS3aHHBIX C [EPEUUCICHUEM JEHEXKHBIX CpPEACTB C pacyeTHOrO Ha
Opokepckuil/crenanbHblii CUeT WM BBIBOJAOM CPEACTB C OpPOKEpCKOIro/CHelHaJbHOTO Ha PacyeTHBIH
CUeT, OTPaKAIOTCS B yUeTe Ha OCHOBaHMHU oT4yeTa Opokepa. VIHbIe onepauy o U3MEHEHUIO 1e0UTOPCKOM
3aJI0JKEHHOCTH OCYIIECTBIISIOTCS HA OCHOBAHHUH MOJYYEHHBIX OTYETOB MPO(PECCHOHAIBHBIX YYaCTHUKOB
0 MpOBEAECHUH orepaunii ¢ aktuBamMu Ooxja.

Jleburopckas 3a10JDKEHHOCTB IO CPEJICTBaM, IepEeJaHHbIM MTPOGECCHOHATBHBIM YYaCTHUKAM PHIHKA
IEHHBIX OyMmar, MpHU3HAETCS PaBHOW CyMMe€ OCTaTKa JCHEXKHBIX CPEICTB IO JaHHBIM OT4YeTa
npodecCHOHAIBHOTO yJacTHHKA PHIHKA LIEHHBIX OyMar Ha JaTy OLeHKH. B cirygae oTcyTcTBHS Ha Jarty
OLIEHKM OT4YeTa NpO(eCcCCHOHATIHHOIO YYAaCTHHKA PBhIHKA IIEHHBIX OyMar aeOMTOpCKas 3aJ0JKEHHOCTD



OLICHMBAETCS B CyMME, OTpPaKEHHOH B OTueTe OpoKepa IO COCTOSHUIO Ha OMmKalliylo aary,
MPEIIECTBYIOUIYIO AAaT€ OLEHKH.

CrpaBeanuBas CTOMMOCTb 33J0JDKEHHOCTH B Clydae HEOOXOIHMMOCTH OIIPENEISIETCS € y4eTOM
KOPPEKTUPOBKM B COOTBETCTBUHM C MOPSIKOM, MpeaycMoTpeHHbIM M.11. Ilpum sTomM B wmensx Takoi
KOPPEKTHUPOBKU KOHTPAreHTOM MPU3HASTCS KPEAUTHAS OpraHu3aius/0aHK, B KOTOPOH y OpoKepa OTKPBIT
CHeIUaIbHbIN OPOKEPCKUI CUET.

He3aeepmeunbte pacuemosl

JlebuTopckas 3a70KEHHOCTh 110 HE3aBEPILICHHBIM CAeIKaM ¢ akTuBaMu DoHAa Npu3HaeTcs B AaTy
UCIOJIHEHUS YTpaBisitoiied komnanueit @onya 00513aTenbCTB 110 JOrOBOPY M BOSHUKHOBEHMS IIpaBa Ha
IIOJIy4YEHHUE ICHEXKHBIX CPEICTB OT KOHTPAreHTa.

[Ipenomnarel JEHEXKHBIX CPEACTB KOHTPAareHTaM IO JOrOBOpaM OKa3aHUsS YCIYT, MPUOOPETEHHS
LIEHHbIX OyMmar, a TakXe WHBIX aKTHBOB, IIPU3HAIOTCA B JIaTy CIMCAHUS JIEHEXHBIX CPEICTB CO cueTa
VYnpasnstomend komnanu @oHa B 10J1b3y COOTBETCTBYIOIIUX KOHTPAT€HTOB.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CIy4ae HEOOXOJIUMOCTH ONpENeNsieTcs C Y4EeTOM
KOPPEKTUPOBKHU B COOTBETCTBUH C MOPSAJIKOM, IPEAYCMOTPEHHBIM II. 11.

Jlebumopckasn 3a00131ceHHOCHb RO pACYEemMam ¢ IMUMEHMOM 00120601l YEeHHOU dymazu

I[G6I/ITOpCKa$I 3a0JDKCHHOCTh B OTHOIICHHH 00513aTEJIbCTB OMHUTCHTA II0 BEIILJIATE KYIIOHHOT'O
J0X0Ja, a TAKXKC 4aCTUYHOI'O HMJIM ITIOJTHOI'O IIOTrallICHHA I[OJ'II"OBOﬁ I_ICHHOI>'I 6YMaFI/I IIPU3HACTCA B AATYy
HAaCTYIIICHUA 00s13aTeNIbCTBA YMUTEHTA 110 OILJIaTE TAKMX 00SI3aTCILCTB.

CrpaBe/uinBasi CTOUMOCTb TAaKOM 1€OMTOPCKOM 3a0JKEHHOCTH NMPHU3HAETCS PABHONM HOMUHAJIBHOU
CTOMMOCTH TOJJIEXKAIleW NOTallCHUI0 3aJ0JDKEHHOCTU. [IpM 3TOM KyNOHHBIM JOXOX, BBIPAXKCHHBIM B
BaJIIOTE, MepecuuThiBaeTcsa B pyonu mo kypcy LIb P® na naty pacyera CYA Ha 1 uennyro Oymary u
OKpyrIseTcst 40 §8-ro 3Haka Iocie 3amsaTod. B cioydae, ecnu B cocTaBe MMYHIECTBA KOIMYECTBO TaKUX
Oymar paBHO | (0J1Ha), TO KYTIOHHBIH JTOXOJ1 OKPYIJIETCs 10 2 3HAKOB.

CrnpaBennuBasi CTOUMOCTh JEOMTOPCKON 3a/I0JDKEHHOCTH B OTHOIIEHUHU 00S3aTEIHCTB YMUTEHTA 110
BBITIaTe KYIOHHOTO JI0X0/1a, @ TaKKe YaCTUYHOTO UJIU TIOJTHOTO MOTallIeHus JOITOBOM IIeHHONH OyMaru B
CJIydae HEWCIIOJTHEHUSI SMHUTEHTOM OO0s3aTeIhCTBA IO BBIIJIATE CYMMBI OCHOBHOTO JIOJITA, KYIIOHHOTO
JI0X0/1a WJIK CyMMBI YaCTHYHOTO TorarieHus, mo ucreuyeHud 7 (CeMu) mHEH ¢ JaThl OKOHYAHUS CpOKa
WCIIOJIHEHUS YKa3aHHOTO 00s13aTeNIbCTBA, IPU3HAETCSA PABHON HYJIIO.

HperameHHe IMPU3HAHUA HaHHOﬁ I[G6I/ITOpCKOI>’I 3aJ0JDKCHHOCTH MTPOUCXOAUT B JATY IOCTYIIJICHHUS B
COCTaB AaKTHBOB CDOHI[a ACHCKHBIX CpPCACTB HWJIM HHOI0 HUMYIICCTBCHHOI'O OJOKBHBAJICHTA B CYHCT
InoramcHusa YK3.38.HHOI>’I 3aJ0JIZKCHHOCTH.

Hedoumopckaa 3a0onxncennocms no 0oxooam uneecmuuyuonnvix naee¢ IIHU®D u naee (axyuii)
UHOCHMPAHHBIX UHBECIUUUOHHBIX (POHO08, NAU KOMOPBIX 6X00am é cocmae umyuiecmea I[THD

JlebuTopckasi 3aJ0JDKEHHOCTh 10 JI0OXOJaM HWHBECTHIIMOHHBIX TaeB [IM® wu maeB (axiuii)
WHOCTPAHHBIX MHBECTHIIMOHHBIX (POHJIOB, AW KOTOPHIX BXOAAT B cocTaB umyiectBa [IM® npuznaercs B
JaTy BOSHUKHOBEHHUS 00s13aTEJICTBA 110 BBIIIATE JOX0/1a, YKa3aHHYIO:

® B OTHOIICHWH MHBECTUIMOHHBIX NaeB [IM®D - B coolmiennn ynpasistoneit kommnanuu [T
O BBIIJIATE€ J0X0/Aa MO HWHBECTUIHOHHBIM masM [IM®, onyOiukoBaHHOM Ha caiite
yopasisiromed komnanuu [IM® wnm HampaBieHHOM B ajapec YIpaBisroleld KONMaHWH
donpa;

® B OTHOILIEHUH MaeB (AKIMil) MHOCTPAHHBIX MHBECTHIIMOHHBIX (DOHJIOB, KOTOPbIE BXOJIAT B
cocraB umyniectsa [IM®, - B coorBercTBUU ¢ uHbopManueit AO HPJl win undpopmaimu o
BBIIJIATE J0XO/a Ha O(UIMATIFHOM CaliTe YIpaBisAtolIeil KOMITaHUH;

B CyMMe€, YKa3aHHOM B COOTBETCTBYIOIIEM COOOIICHHUH.

Jlebutopckasi 3aJ0KEHHOCTh IO JOXOJaM WHBECTUIMOHHBIX maeB [IM® u maeB (akiuii)
MHOCTPAHHBIX WHBECTUIIMOHHBIX (DOHJIOB, MTaW KOTOPHIX BXOIAT B cocTaB umymiectBa [1M® npekpariaer
MPU3HABATBCS B JaTy WCIOTHEHHUS O0Os3aTENbCTB YIPABISIIONICH KOMIAHUEH, MOATBEPKICHHOM



0aHKOBCKOM BBIITMCKON C pacueTHOro cuera ynpasstoneii kommanuu J1.Y. ITU® /otueTrom 6pokepa YK
[M1®.

CrpaBeanuBas CTOMMOCTbh 33J0JDKEHHOCTH B CIy4ae HEOOXOAMMOCTH OIpPENENSIETCd € yYETOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAIKOM, IPEAYCMOTPEHHBIM II. 11.

7.2. IlpexpanieHune Npu3HaAHUs 1eOUTOPCKOI 32/10/KEHHOCTH M TIPeoniaT

Ipusnanue debumopcroil 3adonxicennocmu u npedoniam onda npekpawaemces 8 ciyiae:

® JCIIOJHEHHUS 00I3aTeIbCTBA JOIKHUKOM;

e T[iepelayd COOTBETCTBYIOIIETO IpaBa YmpaBiswlied kommanueid @doHma 1mo A0roBOpy
LICCCUH;

e BHecenus B EI'PIOJI cBenmenuit 0 JNMKBUAAUMU KOHTpareHTa B IMOPAJIKE, YCTAaHOBJICHHOM
JEHCTBYIONTUM 3aKOHOIaTEILCTBOM;

® T[POYEro TMpeKpalleHus TmpaBa TpeOOBaHHS B  COOTBETCTBHU C  JICUCTBYIOIIMM
3aKOHO/IaTE€ICTBOM WJIH JIOTOBOPOM.

7.3. Onenka 1e0UTOPCKOM 3210J5KEHHOCTH H MPeIoIJIaT

HenpocpouenHass Ha [aTy OLEHKHM JAEOMTOPCKas 3aJ0JDKEHHOCTh, MMOJJIEeKAIas IOTalIeHHIO
JICHE)KHBIMH CPEJICTBAMH, CO CPOKOM «JI0 BOCTpeOOBaHUS», IO HAJOraM, a TaKKe HEeMpOCPOUEHHas Ha
JaTy OIEHKH J1eOMTOpPCKasi 3aJI0JDKEHHOCTD, MOJJIeXkAaIlasi MOTalleHUI0 JIEHEKHBIMU CPEJICTBAMH, CPOK
UCIOJIHEHUSI KOTOPOM B MOMEHT MepBOHauaibHOro npusHaHusa He npesbiman 180 (Cta BOCEMUIECATH)
JTHEH, OlleHUBaeTCs B HOMHUHAJIBHOM cyMMe 00513aTeNnbCTBa, MOIIEKALIET0 OIIaTe JOJKHUKOM.

HenpocpoueHHass Ha JaTy OLEHKH JAeOMTOpCKas 3aJ0JDKEHHOCTh, MOJyIeXkKalas IOralleHuIo
JIEHEKHBIMM CPEJCTBAMHU, CPOK UCIIOJIHEHHUS KOTOPOM B MOMEHT IIE€PBOHAYATIBHOTO IIPU3HAHNUS IIPEBBIIIAI
180 (Cto BocembjecaT) aHEH, OLEHMBAETCS IO MPHUBEIEHHOM K JaTe OLEHKHM CTOMMOCTHU IUIaTexa,
PacCUUTaHHOM C UCIOIL30BAHUEM PBLIHOYHOM IPOLIEHTHOM CTaBKH T, , .. Popmyna pacyera
npuBeqeHHoi croumoctu (PV) npeacrasnena B [Ipunoskenun 1 k HacTosmumM [paBunam.

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

I {rcp_pbm_ + (KCyo. — KCep), JUISl 32/10JPKEHHOCTHU B PyO6JISIX
PBIH.

- Tep.pois. JJ14 3a10J2KeHHOCTHU B foJuiapax CHIA u EBpo,

eoe:

Teppuin. - CPEIHEB3BENIEHHAs POLICHTHAS CTaBKa, MyOauKyemas Ha opunuanbHoM caiite 11b PO 3a
Mecsil Haubonee OMM3KMH K JaTe OIEHKH, IO KpeauTaMm, MPeIOCTaBICHHBIM KPEIUTHBIMU
opraHu3anusMu He(UHAHCOBBIM OpPTaHM3AIlMsAM, B TOW >K€ BaJIOTE, YTO M OIICHMBaeMas JeOuTOpCKas
3aJ10JDKEHHOCTh, CO CPOKOM IIPENOCTAaBJICHMS, IIONAJAIIMM B TOT K€ HWHTEpPBAJI, 4YTO M CpOK,
OCTaBIIUICS HA OTYETHYIO JIaTy JO MOTAlICHHs OIIEHUBAEMOM 3a10JKEHHOCTH;

KC, .. - kimoueBas craBka [[b PO, ycranoBieHHas Ha JaTy OLIEHKH,

KC.,. - cpennss kmoueBas craBka [[b PD 3a xamenaapHblii Mecs1l, 32 KOTOPBIA ONpeesieHa CTaBKa

Tep.poin.

cp.

Cpennsis 3a KaJleHAapHbIN Mecs1l kitoueBas ctaBka LIb PD paccuuteiBaercs no gpopmyne:
KC 2i KCj * T
cp. — T )
eoe:
T - KOIMYEeCTBO NHEH B KaJCHAAPHOM MECAILIE, 34 KOTOPBIM paCCYUTHIBACTCS IIPOLICHTHAs CTABKA;
KC; - ximoueBast ctaBka LIb P®, nelicTBoBaBIIast B i-oM Iepro/ie KaJeHIapHOTO MECSIIa;
T; - KOIMYECTBO AHEW KAJIEHIAPHOIO0 MECSLA, B TEYEHHE KOTOPBIX AEHCTBOBAJIA ITPOLEHTHAS CTaBKA

KC;.

IICGI/ITOpCKaSI 3a10JDKCHHOCTD, MOJICKAllad MOrallicHu0 UMYIICCTBOM, BO3HUKIIAA 1O AOTrOBOpPaAM
MEHBI, HOBallMM W JAPYT'MM aHAJIOTWYHBIM JIOrOBOPaM, OIICHHWBACTCS IO CTOMMOCTH HMYIIECTBa,



MoJICKKAIECTO MOJIYYCHUIO, B COOTBETCTBUU C MOPAAKOM OIPCACIICHUSA CHpaBeIIHHBOfI CTOMMOCTH TAaKOI'O
HMYHICCTBA, YCTAHOBJICHHBIM HACTOAIIUMU HpaBI/IJ'IaMI/I.

[Ipenonnarel, COBEpUIEHHBIE B COOTBETCTBUU C JEHCTBYIOLIMM 3aKOHOAATENLCTBOM Poccuiickon
@denepalii WIK JI0rOBOPOM, IO KOTOPBIM CPOK MCIIOJNIHEHHUS 0053aTelNbCTBa KOHTPAareHTa He MCTEK Ha
OTYETHYIO JaTy, OLICHUBAKOTCS B CYMME MEPEUHCIEHHBIX JICHEKHBIX CPEJICTB.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B ClIy4ae HEOOXOIUMOCTH OINPEAEsIeTCs C y4yeToM
KOPPEKTUPOBKHU B COOTBETCTBUU C OPAIKOM, IPEAYCMOTPEHHBIM II. 11.

8. MPU3HAHUE, MNPEKPALIEHUE IMPU3HAHUS U OLIEHKA KPEJMTOPCKOW
3AJJOJKEHHOCTH

8.1. IIpu3HaHue U OLleHKA KPeAUTOPCKOM 3210/ 15KEHHOCTH

Kpenuropckas 3a0/DKEHHOCTh IIPU3HAETCA B Jary, Koraa y ympasisroniend kommnanuu Ponupa B
COOTBETCTBUM C JEHCTBYIOIIMM 3aKOHOIATesNbCcTBOM Poccuiickoir Penepanuu WM 3aKIOYEHHBIM
JOTOBOPOM BO3HHUKAET 0053aTENbCTBO IO Iepenavye MMYIIECTBA WM BBIIUIATE JIEHEXKHBIX CPEICTB
KOHTPAreHTy.

Kpeauropckas 3a10JK€HHOCTh, MOJAJEXKAIAs IOTAlIeHUI0 HMYIIECTBOM, BO3HHUKAIOLIAs IO
CyaAeOHOMY TOKYMEHTY, IPU3HAETCA:

- B MOMEHT BCTYIUIEHMSI B CHJIYy CYJAe0HOr0 aKTa MNepBOi HMHCTAHUMHU, €CJIH MoJaya
ane/UIAMOHHOM KaJ100bI He MPeAyCMOTPEeHA;

- B MOMEHT BCTYIUIEHUSI B CHJIy pellleHUsl CyJa MepBoii HHCTAHIUH (B TOM 4HCJe, eCJIH Oblia
NMoJaHa ane/UISIMOHHAsI Kayjnoda). B ciydae ane/uisiiMOHHOTO O00XKajJOBaHUS yKa3aHHOE PEIICHUE
BCTYINaCT B 3aKOHHYIO CHUJIY CO OHA MNPUHATUA IMOCTAHOBJICHHA ap61/ITpa>1<H0r0 cyaa aHeHHﬂHHOHHOﬁ
WHCTaHIMK (AaTON MPUHATHS MOCTAHOBIEHUS Cyla ameJISIUMOHHONW HMHCTAaHIMU CUMUTAETCS JaTa ero
M3TOTOBJICHHS B TIOJIHOM 00BEME).

Huxe onmcan IMOPAAOK NPpHU3HAHNA HCKOTOPBIX APYI'UX BHIO0OB KpCHHTOpCKOﬁ 3aJ0JI2KCHHOCTH.
He3a8epmeHHble pacuembol

KpenuTtopckas 3aJ0DKEHHOCTh 10 HE3aBEPUICHHBIM CJlIEeNKaM IO NPHOOPETEeHHI0 HMYIIECTBa B
coctaB akTHBOB DOHIA NMpU3HAETCS B 1aTy UCIIOIHEHUSI KOHTPAreHTOM €ro 00s3aTeabCTB M0 I0r0BOPY U
BO3HUKHOBEHUs y Ympapisomed komnanuu PoHjga o0s3aTenbcTBa MO BBIMJIATE JIEHEKHBIX CPEICTB
KOHTpPAareHTy.

[IpenonnaTel AEHEXKHBIX CPEIACTB, INEPEUYUCIECHHBIE KOHTPAar€HTaMHM II0 JOTOBOpaM pealu3aluu
IIEHHBIX OyMar W MPOYUX aKTHBOB, MPUHAUICKANUX YTpasistomed komnanuu DoHma, MPU3HAIOTCS
KauecTBE 00s3aTeNbCTB B JaTy (PAKTUYECKOTO TOCTYIUICHUS JEHEKHBIX CPEJCTB HA PACUYETHBIM CUeT
VYnpasnstomeit komnanuu PoHja.

/oxo00 no naam

Kpeauropckas 3aJ0KEHHOCTh MO BBIIUIATE JOXOAOB MAaWIIMKaM NPU3HAETCS B COOTBETCTBUU C
YCIIOBUSIMU HA4MCIIEHMS, onpeaesieHHbIMu B [1/1Y.

Bo3nazpasxcoenus u pacxoowt

Kpenauropckas 3a10715K€HHOCTD 110 BBIIUIATE BO3HATPAXKIAECHUM M OIJIATE PACX0/I0B MPU3HAETCS B 1aTy
BO3HUKHOBEHUS y YTpaBisitonield komnanuu MoH/Ia COOTBETCTBYIOMIETO 00s3aTEbLCTBA.

OO6s3arenbeTBa MO OIJIATE PAacX0JI0B/BO3HATPAKICHUN 3a cueT umyniectBa DoHAa MpU3HAIOTCS B
pasMepe, HE TPEBHIIAIOIIAM MOPENeTbHO JOMYCTUMBIM  pa3Mep  pacxoj0B/BO3HATPaXICHUM,
onpeaeNeHHbIN ucxoas u3 cpeaneroqooii CHA ®oHia Ha MOMEHT UX TTPU3HAHUA.



IIpexpanieHue npU3HAHUS YKa3aHHOUW KPEIUTOPCKOM 3aJ0JKEHHOCTH OCYILIECTBISETCS B ATy
CIIUCAHUS CYMMBI BO3HArpaKJI€HHI C pacyeTHOro cuera Ympasisitomed kommnanuun DoHma B MOIb3y
COOTBETCTBYIOLINX KOHTPAreHTOB COTJIAaCHO OAHKOBCKOMW BBIITUCKE.

Kpenuropckass 3a70/K€HHOCTh 10 BBIILJIATE BO3HArpaXACHUs YIpasisawoomed koMmrnanuun Ponna
OIPEIENACTCS B CIEAYIOIIEM MTOPSAKE:

(iccmn +CA —oi)*%—'ivn
1

V. = n=1 n=;
|
1+l
D

eoe:

V, - cymmMa ouepetHOro (TEKYIEero) Ha4MCICHUs! BOSHArpaXKAeH!Us Y pasistoniel komnanuu Ooxna

Ha JIaTy pacyeTa;
i—1

ZV” - CyMMa YK€ IMPOU3BCACHHOI'O B TCKYHICM KaJICHAAPHOM IoAdy Ha4YUCICHUSA BO3HArpaXKACHUA
n=1

Yopasistonien kommnanua Gonpa;

i—1

Z CqAn - CymmMa CI‘IA, paccunTaHHas ¢ Ha4ajia rofa 40 JHS, IIPEAIICCTBYIOLICTO AaTC paciucTa,
n=1

X - TPOLEHTHAs CTaBKa, COOTBETCTBYIOLIAs pa3Mepy BO3HArpaKIeHWs Ympasisrouledl kommanuua Ponpa,
ycTaHoBIIEHHOMY [IpaBuiamu JOBEPUTEIBLHOIO YIIPABIICHHS,

N - TMOPSIKOBBIH HOMEP KAXKIOTO HAYUCICHUS BO3HATPAXKICHUS YTPABIAIOIICH KOMIIAaHUU B
OTYETHOM TOJy, IPUHUMAIOIIUHI 3HAaYeHUs OT 1 70 i.

n=i - HOpH,[[KOBBIfI HOMCp MOCIICAHCTO (TCKYH_IGFO) HAYUCJIICHUA BO3HAI'PAXICHUA anaBJm}omeﬁ
KOMIIaHHWH.

C4, - croumocts aktrBoB DOH/a Ha ATy pacyeTa.
O, - cymma obs3arenbetB DOHIA Ha JaTy pacueTa.
D - konnuecTBO pabouux JTHEH B TEKYILEM KaJeHIapHOM TOJy.

B cnyuae n3MeHeHUs MPOIEHTHON CTaBKM B OTYETHOM TOJy, CTaBKa PAaCCUUTHIBACTCS CIEIYIOIINM
o0OpazoM:

X=(X*D /D, +xX *D /D, +......... +x"*D"/D,)

D, =D+D"+......+ D

2oe:
X’ - IpOIICHTHAs CTaBKa, KOTOpas JICHCTBOBAIA C HaYalla OTYETHOTO TO/Ia;
X” - U3MEHEHHAas MPOIIEHTHAsI CTaBKa;

x" - melicTByIONIAs IPOLIEHTHAS CTABKA;

D' - konmuecTBO AHEN TIeproaa Di , B TEUEHHUE KOTOPBIX JICHCTBOBAJIA CTaBKa X ’;

D" - xonuuecTBO IHEN nepuoaa Di , B T€YEHHE KOTOPBIX JAEHCTBOBaIa CTaBKa X ;

Di" - konuuecTBO MHEN HEpUOIA Di , B TEUEHHUE KOTOPBIX JICMCTBOBAJIA CTaBKa x".



Hanozu u opyzue ooazamensvuvle nniameixrcu

Kpenuropckass 3al0JDKEHHOCTh TIO yIUIAT€ HAJOTOB M JIPYTUX OO0S3aTENbHBIX IUIATeXKEH U3
nMmymiectBa @PoHIa IpU3HAETCS C JaThl BO3HUKHOBEHUS Yy YIpasiswoiied komnanuu @PoHna
COOTBETCTBYIOIIETO 00s3aTEILCTBA 10 OIJIaTe HAJIOTAa W/MIIM 00513aTeILHOTO TUIaTeKa B COOTBETCTBUU C
HAJIOTOBBIM 3aKOHOAATEIBCTBOM WJIM UHBIM HOPMAaTUBHBIM akTOM Pocculickoit @enepanuu.

[Ipekpaienue npU3HAHHUS KPEAUTOPCKOW 3aJ0JDKEHHOCTH [0 yIIaTe€ HAJIOrOB M JIPYTUX
00s13aTeNbHBIX TUTaTEeXKeW u3 umymniectBa DoHAA MPOMCXOAUT B JIATy CIHCAHUS JCHEKHBIX CPEICTB C
pacueTHOro cuera Ympasistoniei komnanuu @oHga B oriaTy CyMM HalloroB (00s3aTeIbHBIX IJIATEXKEHN)
WJIH TIPOYETO MPEKPaIICHHs 00s13aTEIbCTBA B COOTBETCTBUU C JICHCTBYIOIINM 3aKOHOIATEIHCTBOM.

Kpenurtopckas 3a10/5K€HHOCTb 110 yILIaTe€ HAJIOTOB U APYTHX 00s3aTeNbHbIX IIaTEXeN OLlCHUBACTCS
B pa3Mepe (haKTU4IeCcKO# 3a10DKeHHOCTH Ha fnaty pacuetra CHA donpa.

Onepayuonnas apenoa

IIo moroBopam OmnepanMOHHOW apeH[bl, B KOTOPBIX YIIPaBisAmOmas KoMraHus PoHIA BBICTYIIAET
apeHJaTOpPOM, KPEIUTOpPCKasl 3aJ0JKEHHOCTh B CyMME ILIATEKa, IOJUIEKAIIEro OIUIaTe 3a PAacUeTHBIN
nepuoy (Mepuo/, orpeaeasieMblii JOrOBOPOM apeHabl, KaK IMEPUO/I, 32 KOTOPBI MPOU3BOJAUTCS apEHIHbIN
IUIaTe)X) MPU3HAETCA B 1aTy OKOHYAHUS TEKYIIEro pacyeTHOro Mepuoa.

B cnywae, eciu mnocinenHMH JAE€Hb TaKOro IEpUOJA SIBISETCS HEpabOuMM JIHEM, KpeIUTOpCKas
3aJI0JDKEHHOCTh B CyMM€ apeHJHOr0 ILIAaTEKa 3a BECh PACUETHBIM IEPUOJ IIPU3HACTCS HA MOCIEAHHUN
pabouwmii IeHb IMepuo/ia ¢ y4eTOM HepaOOUYuX JTHEH Imociie naThl pacuera. Kpeauropckas 3a0KCHHOCTh
IIPEKPALAET IMPU3HABATHECA B JaTy CIUCAHMS JEHEXHBIX CPEACTB B CYET OIUIATHI 3aJ0JKEHHOCTH
Vupasnsromeit komrnanuen @onga. Eciu apenaHas maTta oriadeHa Y npasisionield komnanuein @oxnna
aBaHCOM, TO IPEKpAILICHUE NPU3HAHMS KPEAUTOPCKOM 3a0JKEHHOCTH MPOU3BOJIUTCS OJHOBPEMEHHO C
MIpEeKpallleHueM MPU3HAaHUS OTPAKEHHOI paHee B KaueCTBE aKTHMBA MPEOIJIAThl [0 COOTBETCTBYIOIIEMY
aBaHcy. B ciydae onpenenenus CHA Ha nary, KOoTopas HE COBINAJAET C JATOM OKOHYAHUS TEKYILEro
pacueTHOro IMepuoja, JOMOJIHUTEIbHO MPHU3HACTCS KPEOUTOpPCKas 3aJ0DKEHHOCTh B CyMME,
paccunTaHHOW NMPOMOPLMOHAIBHO KOJIUYECTBY AHEW 10 natsl onpeneneHns CHA. Takas 3a107KEHHOCTD

MpU3HaeTcs B IeHb onpeaenenus CYHA u paccuutbiBaeTcs 1o hopmyie:
t—to+1

K3=Px———,

tl - tO + 1

20e:

P - apeHJHBII TIaTeX, OTHOCAIIUNCS K TEKYILIEMY NTEPHOY;
t - mara OLEHKH,

ty - laTa Ha4ajaa pacyeTHOrO MEPUOA;

t, - 1aTa OKOHYaHUA pacu€THOrO nmepuoaa.

8.2.Ilpexpainienne NpU3HAHUS KPEIUTOPCKOM 3210 1:KEHHOCTH

[Ipu3Hanue KpeaUTOPCKON 3a0JKEHHOCTH U ITOJIYYEHHBIX ITPENOIUIaT IPEKPaLlaeTCs:
® C JIaThl UCTIOJHEHUSI 00s3aTeNbCcTBa Y paBisonie komnanueinr GonHma;
e ¢ pgatel BHeceHus B EI'PIOJI cBeneHuii O JMKBHAAIMM KOHTPAr€HTa B TMOPSIAKE,
YCTaHOBJICHHOM JEHCTBYIOIIUM 3aKOHOIaTEIIbCTBOM;
e ¢ JaThl MPOYEro MpEeKpalleHus 00s3aTeIbCTBA B COOTBETCTBUHU C 3aKOHOJIATEIHCTBOM WIIH
JIOTOBOPOM.



8.3. OneHka KpeIuTOPCKOii 3210 15KEHHOCTH

Kpenuropckast 3a10J5KEHHOCTD «J10 BOCTPEOOBAHUS», KPEIUTOPCKAS 3aJI0JDKEHHOCTD IO HaJloTaMm, a
TaKKe KpeauTopcKas 3a0JXKeHHOCTb, MOJIIeXKAalllasi MOTallleHUIO IEHEKHBIMHU CPEICTBAMU, OLIEHUBAETCS
B HOMHUHAJILHOM CyMMe 00513aTelIbCTBa, IMOISKAIIEro oIuiaTe Y npasiisitonie komnanueid Goxpa.

erllPITOpCKaSI 3a10JDKCHHOCTD, MOJAJICIKallasd MmorallcHuo UMYIICCTBOM, BO3HUKIIIAA IO AOTOBOpaM
MCHBI, HOBallUKM W JPYruM aHaJIOTMYHBIM JOroBopaM, OLOCHUBACTCA II0 CTOUMMOCTH HMYIICCTBA,
nmomicikKamero nepeaadye, B COOTBCTCTBHUU C MOPAAKOM OIPCACIICHUA CHp&BGI[JIPIBOfI CTOMMOCTH TaKoro
HMYHIECTBA, YCTAaHOBJICHHBIM HACTOAIIUMU HpaBI/IHaMI/I.

HOHY‘ICHHLIQ npeaoIiaTel OUCHHUBAKOTCA B CYMMC IMOJTYYCHHBIX NCHCKHBIX CPCACTB.

9. IPU3HAHME, NIPEKPAINEHUE INPUZHAHUSA U OLEHKA JTOI'OBOPA APEH/bI, 110
KOTOPOMY YIIPABJIAIOIIASA KOMITAHUA ®OHJA ABJIAETCA APEHIATOPOM

Ecan ClipaBCajinBast CTOUMOCTb AOroBOpa apCHAbl 3€MCJIbHOTO YUaCTKa, Ha KOTOPOM PACIIOJIOKCHO
HCABMXXUMOC MMYLICCTBO - AKTHB CDOHZIa, BKJIFOYCHA OLCHIIMKOM B CIHPAaBCIIMBYIHO CTOMMOCTHL 3TOI'O
HCABUXXUMOI'O UMYIIECTBA, TO IMIPU3HAHUA OTACIIBHOTO aKTHUBA UJIA 00s13aTeNIbCTBA B OTHOILIEHUH TaKOT'O
AO0T0OBOpa HE IMPOUCXOIUT.

HOFOBOp OHGpaHHOHHOﬁ ApCHAbI praBJ’IHIOH_[eﬁ KOMITaHHUN CDOHI[a 3C€MCJIBHOI'O Yy4YacCTKa, Ha
KOTOPOM pPACIOJIOKCHO HCEABMXXMMOC HMYIICCTBO - AaKTUB q)OH[[a, KOTOpBIfI HC BKJIIOYCH B
CIIPaBCAJINBYIO CTOUMOCTB 3TOI'O HEABUKUMOI'O UMYIICCTBA, ITPU3HACTCSA aKTUBOM HJIN 00513aTEILCTBOM
B IICproa C AaThl BCTYIJICHUA B CUJIY JOroBOpa OHGpaHHOHHOﬁ ApCHAbI 10 OaThl MPCKpAlICHUA IIpaB U
00513aTEJILCTB 110 A0roBOpy B COOTBETCTBUU C ,I[ef[CTBYIOIHI/IM 3daKOHOAATCIIbCTBOM HJIM JJOTOBOPOM.

CHpaBe[UII/IBaFI CTOUMOCTb AO0TOBOpa apCHAbI 3C€MCIIBHOTO YYaCTKa, a TAaKXE J0roBopa apCHAbI
3EMCJIBHOI'O  y4acCTKa, KOTOpBIfI HC BKIOUYCH B OTYCT OLCHINMKA IIpKM IPOBCACHHUHN OLCHKH
PACIIOJIOKCHHOI'O Ha HEM HCIBMKMMOI'O UMYIIICCTBA, paBHA HYJIIO B CJICAYIOINIUX CIIyYasax:

®  eCIIM CPOK JIOTOBOpPA apeH bl He mpeBbimaet 1(Oaun) rox;
e €CIM JOrOBOP apeHJbl IIpelyCcMaTpuBaeT MpaBO apeHI0AaTeNsl PETYJIIpHO IEpecMaTpUBaTh
pa3Mep apeHIHOH IUIATHI.

OIIGHKa CHpaBeI[HI/IBOﬁ CTOUMOCTH OO0TroBOpa apCHJAbl IMPOU3BOAWUTCA OLCHIIMKOM B CpPOKH,
COOTBCTCTBYIOIIUC Tpe6OBaHI/I$IM HeﬁCTBYIOHleFO 3aKOHOAAaTCIILCTBA. Ecmu OIICHKa CHp&BG}IJ’IHBOﬁ
CTOMMOCTH HPOU3BOJUTCA N0 AATHI, KOTAa CTAHET AOCTYIIHBIM HCpBI)IfI OTYCT OLCHIIUKA, CIIpaBCIJIMBas
CTOUMOCTDb AOT'OBOpA IPUHUMACTCH paBHOﬁ HYJIO.

10. TIPU3BHAHME, MPEKPAIIIEHUE ITPU3HAHWS 1 OLIEHKA ®HHAHCOBOM APEH/IbI

JloroBop (uHAHCOBOW apeHnabl, MO KOTopoMmy Ympapiswoomas kKomnanus @DoHaa BBICTyHaeT
apeHJoJaTeseM MPU3HAETCAd B JaTy BCTYIUIEHUS €ro B cuily. VMIMyIlecTBO, SBISIONIEECS MPEAMETOM
JIOTOBOpA, MpEeKpallaeT MPU3HABATHCS C JAAaThl BCTYIUIGHHS B CUJIy JOrOBOpa M TMOAMUCAHUS aKTa
nmpueMKu-niepenadn. JleObutopckass 3aJ0JDKEHHOCTh B BHJE OyAyIIMX IUIaTeXEH MPHU3HACTCA U
OLICHUBAETCA B COOTBETCTBUM C NpaBWJIaMU MPU3HAHUSA W OLEHKU CIPABEMIUBOM CTOMMOCTH
NeONTOPCKON 3a/I0JKEHHOCTH, OTIMCAaHHBIX B pasjene 7 Hactosmux [IpaBui.

JloroBop (uHAHCOBOW apeHnabl, MO KOTOpoMmy Ympapiswoomas komnanus @DoHaa BBICTyHaeT
apeHJaTOpOM, MPU3HAETCS B JATy BCTYIUIEHWS €ro B cuily. MMymectBo, sBIstOmIeecs MpPeaMeETOM
JIOTOBOpa, MPU3HAETCS M OIEHUBAETCS B COOTBETCTBUM C MPABUJIAMH MPU3HAHUS U OLIEHKH OOBEKTOB
HCIBUKXNMOCTHU. erJII/ITOpCKaSI 3aJ0JKEHHOCTh B BHUJIC 6y}1y1_III/IX nnaTeH(eﬁ HpI/ISHaeTCH 1 OLICHUBACTCS
B COOTBETCTBHM C MpaBWJIAMU MPU3HAHUSA M OLIEHKU KPEAUTOPCKOM 3aJ0KEHHOCTH, OMHCAHHBIX B
pazaene 8 Hactosmux [IpaBui.

IIpaBo puHaHCOBO apeH bl B KauecTBe akTHBa POHa MPU3HAETCS B 1aTy:

e repenayd 0ObEKTa apeH Ibl 110 aKTy MpUEMa-Tiepeiadu OT apeHI0/1aTelNs;
® YCTYIKHU [IpaBa apeH/bl B COOTBETCTBUH C YCIOBUSIMU JI0TOBOPA YCTYIKH.



Jlatoif mpekpalieHus NpU3HaHUS (DPUHAHCOBOM apeHAbl B KauecTBE aKTHUBA SBISIETCS OJHA U3
CJIIENYIOIINX J1aT:

e j1ara aKkTa npuéma-nepenadu (Bo3BpaT UMYIIECTBA apEHI0IaTEeNI0);

e JlaTa IOTOBOpA YCTYIKH MPaBa apeH]Ibl TPEThEMY JIHILY;

® Jara TpPOYEro NpPEKpalleHUs TpaB W 00sA3aTENBCTB IO JOTOBOPY B COOTBETCTBUH C
JCWCTBYIOIUM 3aKOHO/IaTEIIbCTBOM WJIU JIOTOBOPOM.

11. HOPAJOK KOPPEKTUPOBKHU CTOUMOCTH

MeTo KOPpPEKTHPOBKH CHPABEIJIUBONH CTOMMOCTH AaKTHBA TPH BO3HUKHOBEHHH COOBLITHS,
BeAYyLIEero K o0ecueHeHuIo

PerynsipHo, HO He pexe, yeM Ha Kaxaywo gaty ompexaenenus CUA mpoBOAUTCS aHaIU3 BCETo
noprdens Donaa B CBI3M C HEOOXOIUMOCTHIO KOPPEKTHUPOBKH CIIPABEAIUBON CTOMMOCTH B Ciydae
BO3HUKHOBEHHUS COOBITHH, KOTOpPHIE MOTYT OKa3aTh HETAaTHBHOC BIIMSHHUC HA OXXUJAeMble Oymymiue
JICHEXKHBIE TOTOKH 110 HUM (IIPU3HAKU OOECIICHEHHUS ).

[Ipu BO3HUKHOBEHUU COOBITHS, BEAYIIETO K 00ECIICHEHUIO, CIIPABEIJINBAsI CTOUMOCTD JACHEKHBIX
CPEICTB BO BKJIaJgaX, CIpaBeIUBas CTOMMOCTb JEOUTOPCKOW 3a0KEHHOCTH, 3aiiMOB BBIJIAHHBIX,
JEHEKHBIX CPEJACTB Ha CcueTax, IEHHBIX Oymar, BIJIOKEHHUW B YCTaBHBIA KamuTaid oOOIIECTB ¢
OTPAaHUYEHHOW OTBETCTBEHHOCTBIO ONpENENsieTcs B COOTBETCTBHH C METOAAaMH KOPPEKTHPOBKHU
CIpaBeJIMBOM CTOMMOCTH, YKa3aHHBIMU B HACTOSIIEM MTYHKTE.

OcHoBanueM [Isi OOECIICHEHHsI SIBJISIFOTCS,, B YaCTHOCTH, JOCTYIHbIE HAOII0JacMble 3HAYUMBIC
naHHbple (coObITusi, WHGOpPMANMSA) B OTHOIIEHWHM KOHTPAreHTOB (B T.4. 3a€MINHMKOB, SMHUTECHTOB,
neOUTOpoB — (PU3NUECKUX U FOPUIUIECKHX JIHII, OAHKOB), B T.4U. O CIEIYIOIINX COOBITHSIX:

- 3HAYUTEIbHOE yXYy/lIeHHe (PMHAHCOBOTO MOJOKEHUSI KOHTPAreHTa, OTpa3uBIIEecs B IOCTYITHOU
(MHAHCOBOW OTYETHOCTH (3HAUMTENBHOE YXY/IICHHE — CHIDKEHUE BaltOThI Oananca Ha 30%);

- CHUKEeHHE (OT3BIB) KPEAUTHOTO PEUTHHTA KOHTPAreHTa MPU HATNIHH,

- HapylUIeHHs KOHTPAareHTOM YCJIIOBUW TOTAIIeHHUsS WM BBIIUIATHl MPOIEHTHBIX JOXOJOB IO
aKTHUBY, COCTaBIIAIONIEMY akTUBBI DOH/IA, a TaK)Ke JII000r0 HHOTO 00s13aTeNhCTBA KOHTPAreHTa, B CiIyJyae
ecli JaHHas uH(opMaIus MpsiMO UM KOCBEHHO HAOII0AaeMa;

- opunmanbHOE ONMyOIMKOBAaHUE PEIICHUs O MPU3HAHUN KOHTpareHTa 0aHKpOTOM;

- o¢unuanbHOE OMYOJNWKOBAHHWE pEIIEHUS O Hayale MPUMEHEHHs] K JMHTEHTY MpOILenyp
OaHKPOTCTBA — CO JIHSI OMYyOJMKOBAaHMS COOOIIEHHUS JO0 JAThl, MPEAIICCTBYIOMICH JaTe OnmyOJInKOBaHUS
coo01IeHus1 00 OKOHYaHUH PUMEHEHHS TPOLIeTyp OaHKPOTCTBA,

- odunuanpHOe ONMyOJWKOBAaHHWE B COOTBETCTBUU C (eAepaTbHBIMU 3aKOHAMHU W HHBIMH
HOPMAaTUBHBIMH TPABOBBIMU akTaMu P® WM MHOCTpaHHBIX TOCYAAapCTB HMH(POPMAIMU O MPOCPOUYKE
WCTIOTHEHUS] YMUTEHTOM CBOMX 00513aTENbCTB;

- OT3bIB (QHHYJIHMPOBAHUE) y KOHTpAareHTa JHIICH3UH Ha OCYIIECTBICHHE OCHOBHOTO BHUA
NEeSATEIbHOCTH;

- monagaHue KoHTpareHTa B [lepedeHs opranm3anuii 1 GU3NUECKUX JIUI], B OTHOIIEHUU KOTOPBIX
UMEIOTCS CBEACHHSI 00 UX MPUYACTHOCTH K IKCTPEMUCTCKOU ESTEIBHOCTH UITU TEPPOPUIMY

AHamu3 wHQOpPMANMM B OTHONICHWH AaKTHBOB IPOBOJHWTCS HAa OCHOBAaHHWHM JIAHHBIX
00IIeIOCTYITHBIX UCTOYHUKOB HH(OPMAIIIH, B TOM YHCIIE:

CchlIKA HA HCTOYHUK
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EI'PYOJI/ET'PUII B 351eKTpOHHOM BHUJIE

OdunuanbHple CaHThI KOHTPAareHTOB B
cetu "Uutepuet"

CepBUC TpeaocTaBiicHuss Oyxraiarepckoi | http://www.gks.ru/accounting_report
(romoBoii) oTuétHOCTH PoccTaTa

uznanue «KommepcanT» https://bankruptcy.kommersant.ru

Jis aHanm3a MOTYT OBITH MCIIOJIB30BaHbl JJaHHbIE (JOKYMEHTHI, MH(OpMAIus), MOJy4YeHHbIE
VYpasnsromend KOMIaHUue U3 Jpyrux HCTOYHUKOB.

B ciydae BbIsBIEHHS NPU3HAKOB OOECIIEHEHUS MO aKTUBY WMJIM KOHTPAreHTy, CIpaBeIuBas
CTOMMOCTh AaKTHBAa IOMJIEKUT KOPPEKTHPOBKE B COOTBETCTBUM C NPHUMEHSIEMBIMM METOAAMH,
YKa3aHHBIMM B HACTOSAILLEM IIYHKTE, 3a UCKIIOUYEHHEM CIIy4acB, KOTJa Ha ATy BbIABICHUS IIPU3HAKA
oOecIieHeHHs] Y aKTMBa MMeeTcsl oOecrieueHue (B BHUJE 3ajiora, TrapaHTUH, OMIMOHHBIX COTJIAIIEHUH U
T.I.), CIIPaBe/UINBasi CTOMMOCTb KOTOPOT'O, ONpe/eleHHasi B COOTBETCTBUU ¢ HacToAummmu [lpaBunamu
onpenenenuss CYA, He MeHee cCHpaBeUIMBOM CTOMMOCTM aKTHBAa. Takoe CpaBHEHHE TeKyllel
CIpaBeIJIMBONH CTOMMOCTH aKTUBAa M €ro oOecneueHus MpH HAIWYMM MPU3HAKOB OO0ECLEHEHMS
IIPOBOAMTCS HE PEXkKe, UeM Ha KaxIyto naty onpenenenus CHA.

Pacuer BenuuMHBI OOECLIEHEHHs JOJKEH OCHOBBIBAaTbCS Ha HAOMIOJAEMBIX CTaTUCTHYECKUX
JAHHBIX, TOATBEPXKAAIOIINX CTENEHb OOECLIEHEHUS B 3aBUCUMOCTU OT CpPOKa MPOCPOYKH, KPEIUTHOTO
KauyeCcTBa KOHTPAreHTa U O’KUJAEMBIX K IOJYUYECHUIO JCHEKHBIX IIOTOKOB.

B cinydae BbIsIBI€HHS NMPU3HAKOB OOECIICHEHHS B OTHOIIEHUHU aKTHBA YMHPABISIONIAS KOMITAHUS
oopmIsieT BHYTpEHHUI JOKYMEHT, Ha OCHOBAaHUU KOTOPOI'O BHOCATCS KOPPEKTUPOBKHU B CIIPABEIUBYIO
CTOMMOCTD aKTHBA. Takol TOKYMEHT JOJIKEH COJAEPKaTh:

- CBe/IeHUs 00 aKTHBE, CIIpaBeINBas CTOUMOCTh KOTOPOTO MOJIEKUT 00ECIIEHEHUIO;

- UH(OpMaLMIO O BHIIBJIEHHOM IpHU3HaKe OOECHEHEHHs C YKa3aHWEeM HCTOYHUKA HWH(OpMaluu
WK 0 (haKkTe MPOCPOUKH 00sI3aTEIHCTBA;

- uHpopmanuio 00 HCIONB3YEMOM METOJE KOPPEKTUPOBKH CIPABEIJIMBONM CTOMMOCTH C
000CHOBaHHEM NMPUMEHEHUS BHIOPAaHHBIX KO3(PPHUIIMEHTOB AJIs pacyeTa (B cllyyae UX MCIOIb30BaHUsA);

Vpapisoomas KOMIIAHHMS COCTABJISIET TAaKOW BHYTPEHHHMM JOKYMEHT Ha J1aTy BBISBIICHUS
MPU3HAKOB 00ECIIeHEeHUs U HampasisieT ero B Crienualn3upoBaHHBIN JEMO3UTAPHA HE TO3/IHEEe OJHOTO
pabouero IHs, CIEAYIOLIEro 3a JaTON BBISIBICHUS IPU3HAKOB OOECIICHEHMUS.

MeToabl KOPPEKTUPOBKH CNIPABEIJIUBOI CTOMMOCTH

praBJI}IIOH_[aSI KOMITIaHUS  CaMOCTOATCIIBHO  OIMPCACIIACT HpHMCHHGMLII)JI MCTOJ pacycTa
oOecIieHeHHs] aKTHBOB B 3aBHCHUMOCTH OT BBISIBIEHHOTO MpH3HAKa OOECIIEHEHHS M CHEIU(PUYECKUX
O0COOCHHOCTEH caMOTo aKTHBA.
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1. Merox yueTa KpEIUTHBIX PHCKOB 0 BOSHUKHOBEHHS (DAKTHYECKOTO HAPYIICHUS
00513aTEIBCTB IO IOTOBOPY CO CTOPOHBI KOHTpAreHTa (MpOCPOUYKH 0053aTEILCTB).
CropaBeuiiBasi CTOMMOCTh akTWUBa (00s3aTENbCTBA), NPU BO3HUKHOBEHUU MPU3HAKOB
OOECIICHEHMsI, ONpEACISeTCS M0 METOAY NPUBEACHHOW CTOMMOCTH OYAYIIMX JICHEKHBIX
IIOTOKOB, YYUTBIBAsA KPEAUTHEBIE PUCKH Y€PE3 KOPPEKTUPOBKY CTAaBKU JUCKOHTUPOBAHUA.

N

_ Z P,
£ (1 + Ty + PD % LGD)Pr/365

p Vdev

rac
PV4ey — ClIpaBeinBasi CTOMMOCTH OOECIIEHEHHOTO aKTHBa (00513aTebCTBA);

N - KOJIMYECTBO JICHEKHBIX ITOTOKOB J0 JAThI ITOTAIICHHUs aKTHBA (00s13aTEIbCTBA), HAUMHAS C
natel onpeaenenuss CHA;

Pn - CyMMa n-0ro ACHCXKHOI'O IMOTOKa (HpOI_IeHTBI 1 OCHOBHasAn CyMMa);

N - MOPSIKOBBIA HOMED JIEHEKHOTO NTOTOKA, HAUMHAasA ¢ JaThl onpenenenus CUA;

"N - KOJIMYECTBO JIHEH OT Aatrhl onpeneneHuss CHA 10 AaThl n-0ro J€HEKHOIO OTOKA;

PD (Probability of default, BepositTHocTh edonra) — BepoSITHOCTh, € KOTOPO# KOHTPAreHT B
TeYCHHE HEKOTOPOTO CPOKA MOMKET OKa3aThCsl B COCTOSIHUU [1e(hOITa, MOPSIOK OIMpPeIeICHHs
KOTOPOH YCTaHOBJICH B HACTOSIIEM Pa3/iele;

LGD (Loss given default, morepu npu nedoinre) — 1075 OT CyMMBI, IOABEPKEHHOM KPEIUTHOMY
PHUCKY, KOTOpasi MOKET OBITh TIOTEPsHA B cliydae Je]onTa KOHTpareHTa, MOpsI0K ONpeaeTIeCHIUS
KOTOPOH YCTaHOBJICH B HACTOSIIEM pa3Jielie;

nep) - 0e3pucKoBast cTaBKa(M) JUCKOHTUPOBAHUS B IPOLIEHTAX TOAOBBIX. JIJis 11eTelt onpeneneHus
HACTOSAILIEH CTaBKU UCIIOJIb3YOTCA:

- B IIEJIAX OMPEIETICHUSI CTOMMOCTH LIEHHBIX OyMmar - KpuBasi 0ECKYIOHHOU JOXOJHOCTH C
COOTBETCTBYIOIIMMH CPOKaMH BBITLIAT Py ;

- B ICJIX OMPEACIICHUA CTOMMOCTHU NHBIX dKTHBOB — KJIFOUCBAA CTABKa HB P®.

2. Meroa KOPPEeKTHPOBKU CHPABE/UTMBOM CTOMMOCTH MPH (PaKTUIECKOH MPOCPOUKE
00513aTeNTLCTB KOHTPAreHTOM.

CrnpaBennuBasi CTOUMOCTh OOECIIEHEHHOTO akTuBa (oOs3aTenbcTBa) PV, onpenensercs

o opmyie:
N

P, * (1 —PD, * LGD)
PVgey = Z D,/365
= (1+ram)

I'ne:

PVgey — CHIpaBeiimBasi CTOMMOCTh AKTHBA,;

N - KOJIMYeCTBO JEHEKHBIX MTOTOKOB 0 JIaThI MOTAIICHUS aKTHBA (00s3aTeNIbCTBA), HAYWHAS C 1aThI
onpenenenuss CHA;

P, - cymma n-oro JeHeKHOTO MOTOKa (MPOIIEHTHI U OCHOBHASI CyMMa);

N - TOPSAJIKOBBIA HOMEP JIEHEKHOTO MOTOKA, HAUMHAs ¢ JaThl onpeaeneHus CHA;

D, . KOJIMYEeCTBO JHEH oT pmarbl onpenenenuss CUYA 1o matel n-oro JAEHEKHOTO IOTOKA,
MIPUHUMAETCS PABHBIM HYJIIO JIJIsl IPOCPOUEHHOI'O MTOTOKA;

PD (Probability of default, BepositHocThs aedonaTa) — BEpOSTHOCTB, C KOTOPOH KOHTpAarcHT B
TEYCHHE HEKOTOPOro CPOKa MOXKET OKa3aThCsl B COCTOSHUU Je(doiTa, MOPSIOK OMpeIeTeHUs
KOTOpPOHM YCTaHOBJICH B HACTOSIIEM pa3fee.



LGD (Loss given default, morepu npu nedonre) — A0y OT CyMMBI, TTOJABEPIKEHHOW KPEITUTHOMY
PHCKY, KOTOpas MOXKET OBITh MOTepsiHa B ciiy4dae IedoiTa KOHTPAreHTa, MOPSIOK ONpeelIeHUs
KOTOPOIl yCTaHOBJIEH B HACTOSIIEM pa3Jielie.

Tn(r) - Oe3puckoBasi cTaBka(M) TUCKOHTUPOBAHUS B MIPOIEHTaX TOAOBBIX. [[is memneit onpeneneHus
HACTOSIIIECH CTaBKU UCIIOJIb3YIOTCS:

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

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

3. Mero yuera KpEIUTHBIX PUCKOB, IIYTEM OLIEHKH CIIPABEUIMBOI CTOMMOCTH 110 OTYETY
OLIEHIIMKA 10 COCTOSIHUIO Ha ATy, HE paHEE BOSHUKHOBEHHUSI COOBITUS, BEAYILETO K
00€CIICHEHHUIO.

[TpumeHeHre OTYETa OLICHIIMKA JUIS LIEJIeH OMpeAeIeHuUs CIPaBEJTUBONH CTOMMOCTH C Y4E€TOM
obecIeHEeH S BO3MOYKHO B TOM YHCJIC IS IIPOCPOUYCHHOM IEOUTOPCKON 3a0/DKEHHOCTH.

Iopsinok onpenenenus Beanunnsl PD.
Bepostaocts nedonta (PD) xontparenta Ha ropu3oHTe 1 roa MOXKET OMpPENeNaTbcs OJHUM M3
CJIEIYIOIIUX CIIOCOOOB:

|. [Ipy HaJIMYMK y KOHTpareHTa COOCTBEHHOTO KPEAMTHOIO PEUTHUHIA OT POCCUHCKUX MU
MEXYHAPOAHBIX PEUTHHIOBBIX ar€HTCTB, BXOAIIUX 00 B PEECTp KPEIUTHBIX PEUTHHIOBBIX
areHTCTB, JIN0O B peecTp (GUINAIOB U IPEJCTaBUTEIIbCTB MHOCTPAHHBIX PEUTHUHIOBBIX ar€HTCTB,
nyosnkyembIx Ha caiite banka Poccun, Ha ocHOBaHMHU MyOJIMYHBIX TOCTYIHBIX JAHHBIX €My
IIPUCBAaUBAETCs 3HAUEHUE BEpOATHOCTH JieonTa. BeiOupaercss HauMeHbIas BeTUYUHA U3
HailieHHbIX. B cityuae, ecnu y KoHTpareHTa ecTb COOCTBEHHBIN KpeAUTHBIA PEHTHHT, HO B
OTHOILICHUU HEro HeT MyOJIMYHBIX TaHHBIX 0 PD OT peHTHHIYIOIIEero ero areHTcTBa, Toria mno
IIPUBEJICHHOM HUXe TabJHIle COOTBETCTBUS BHIOMPAETCS peHTHHT JIpyroro areHTCTRa,
packpsiBaronero 3HaueHust PD. BeiGupaercs naumenbiias BennunHa PD u3 HaliieHHBIX.

Tabmira COOTBETCTBUSA KPEAUTHBIX PEUTHHTOB PEUTHHTOBBIX Ar€HTCTB.

Moody's S&P Fitch
AKPA IKcnept PA Mexkaynapoanasi | Mexaynapoanasi | MesxkaynapoaHas
HKajaa IKaJa HIKaJa
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),
A(RU)

ruAA-, ruA+ Ba2 BB BB

A-(RU), ruA, ruA-,
BBB+(RU) ruBBB+

Ba3 BB- BB-

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

HpI/I 9TOM B IIeNISAX JaHHOM METOIUKH MMPUMCHAIOTCA CIICAYIOIIUC peﬁTHHFHI

1.

Moody's:

* Long-Term Issuer Ratings ([lonrocpouHblii peiTHHT SMUTEHTA — JJIsl aKTUBOB B HHOCTPAaHHOM

BAJIIOTE)
* Local Currency Long-Term Issuer Ratings (losirocpo4Hbie pedTHHTH IMUTCHTA B
HaIlMOHAJILHOM BaJIFOTE — /ISl aKTUBOB B HAI[MOHAJILHOM BaIIOTE).

Fitch Ratings

e Long-Term Corporate Finance Obligations Ratings (1t akTHBOB B HHOCTPAHHOM BAJIIOTE)

e Local Currency Long-Term Corporate Finance Obligations Ratings (m1s akTHBOB B
HAIIMOHAILHOM BaJIOTE).

Standard & Poor’s
e Long-Term Issuer Credit Raitings (Ju1s1 akTHBOB B MHOCTPAHHOM BaJIIOTE)
e Local Currency Long-Term Issuer Credit Raitings (/i1 akTHBOB B HAI[HOHAJILHOW BAJIOTE).

AKPA:
e HanmonanbHasg pedTHHTOBas IKaJIa

OkcnepTPA:
e PelTHHT KpeauTOCIIOCOOHOCTH (DMHAHCOBBIX KOMIIAHUH
e PelTHHT KpeauTOCIOCOOHOCTH HE(DUHAHCOBBIX KOMIIAaHUHN
e PeiiTunr KpeauTOCIIOCOOHOCTH OaHKa
e PeliTUHT KPeaIUTOCIIOCOOHOCTH XOIIMHTOBBIX KOMITAaHUI

[Totepu npu 6ankpoTcTBe (LGD) onpenensroTcs cienyronmm o0pa3oMm:

LGD=1-RC,



rae:

RC (recovery rate) — oxxugaemMblii MPOIICHT BO3BpAaTa MO MPOCPOUYCHHBIM BBIILIATAM.

. NupuBuayanbHas METOAMKA YIPABISAIONICH KOMIIAHMK HA OCHOBAaHWH aHaJIN3a ,Z[OCTyrIHOfI

nHpopmanuu o HabmomaemMoM ypoBHe nedontoB (PD) u oxugaemsix moteps (LGD) B
MPOLUIBIX EPUOaX, B TOM YHCIIE U HA OCHOBAHUU BHYTPEHHUX CTATUCTUYECKUX JAHHBIX
¢ mpuMeHeHueM MareMatudeckux moaeneil. 3uauenus (PD) u (LGD) onpenensirorcs ¢
Y4ETOM JJAHHBIX YYACTHUKOB PBIHKA, COOCTBEHHOM CTATUCTHKH YIPABJISIONICH KOMIAHUU
Ha JIaTy HavaJia IPUMEHEHHS HACTOSIIUX [IpaBui 1 KOPPEKTHPYIOTCS, KAK MUHUMYM, Ha

€KEroJHOU OCHOBE.

ITokazarenu PD u LGD npu Haimuuu npr3HakoB odeciieHeHus 10 haKTUYEeCKOM OPOCPOYKHU

JU1 JIOpUINYECKUX JINIL.

OxxugaeMble
CoObITHE, Beayliee K 00eclieHeHHI0 BepositHocTh edoara (PD) norepu
(LGD)
Kontparent
KonTparent ob6pa3zoBan
obpasoBan Oosee 3
MeHee 3 JeT Hazang
Jer Ha3aj, 9
FOpuouueckue nuya . 1707011 YCTaBHBII
YCTaBHBIA KaruTal
KaIuTall He MpPeBbIIIaeT
IIPEBBILIAET 100 .
. 100 TbIC. pyOsei
ThIC. pyOJei
[Tpu Hanmu4uu MyOGIUYHOTO KPEAUTHOTO
3HauuTeNbHOE yYXyALIECHUE .
peiituara PD onpenensiercs B cooTB. ¢ 1. . 0,452
(UHAHCOBOTO MOJOXKEHHUS o _
IIpu orcyrcTBum peittunra PD = 0,495
[Tpu HaMU4MK TYOIUYIHOTO KPEAUTHOTO
CHuxeHue (OT3BIB) KpEIUTHOTO .
o peritunra PD onpenensiercs B coots. ¢ 1. . 0,452
peiTuHra o _
ITpu orcyrcTBum peiitnara PD = 0,495
Hapymienne KOHTpareHTOM —YCIIOBHiA
MIOTAIIEHHs WJTM BBITUIATHI TPOIIEHTHBIX
J0XOJIOB 0 AKTUBY, COCTaBIISIOIIEMY
aktuBbl 11D, a Taxxke a1000r0 HMHOTO
00s13aTeNbCTBA KOHTpPAreHTa, B ciydae
P > B Iy 0,495 0,495 0,452
ecny JaHHas WH(opMaIus mpsSMO WITH
KOCBEHHO Ha0JII0J1aeMa.
Omnyb6nukoBaHue pemeHHs 0 1 1 100%
pU3HAHUU OAHKPOTOM
Odunmansaoe OMyOJIMKOBaHWE
pelleHns O Hayajle NPUMEHEHUs K 1 1 100%
SMUTEHTY NpoIeyp 6aHKPOTCTBA
[lomaganue B MepedyeHb  JIUI,
MIPUYACTHBIX K IKCTPEMHUCTCKOM 1 1 100%
JESITeTbHOCTH WIN TEPPOPUBMY
Odunmansaoe OnyO0TMKOBaHHE B
COOTBETCTBUH c benepambHBIMU
3akoHaMu ¥ uHbIMH HITA Poccuiickon
®denepanuu 1501051 HWHOCTPaHHBIX 1 1 0,452
rocyaapcTB MH(GOpPMALUU O MPOCPOUKE
WCTIOJTHEHUS HMHUTEHTOM CBOUX
00513aTeNIbCTB




OT3BIB
KOHTpareHTa
OCYIIIECTBIICHUE
JEATEILHOCTH

(aHHYNIMpOBaHUE) y
JMLIEH3UN Ha
OCHOBHOTO  BHUJA

100%

JU1s THAWBUTYAJILHBIX IPEANPUHUMATEICH.

CoObITHE, BEyIIEE K
o0ecIeHeHHIO

BepositHocTs nedoara (PD)

OxugaeMbie

norepu
(LGD)

Hnoueuoyanvnoie
npeonpunumamenu

Hebutop/kontpareHT | Jlebutop/KoHTpareHt
obpa3oBan ©Oonee 3 | oOpasoBan MeHee 3 JieT
JIeT Ha3a]l

Ha3aj

3HaYnTENbHOE
(UHAHCOBOTO MOJIOKECHHUS

yXyJIlIeHue

0,386 0,386

0,558

Hapymnienne KOHTpAareHTOM YCIOBHM
IIoramcHusa NN BBIIIJIAThI
IIPOLIEHTHBIX JOXOIOB IO aKTHUBY,
cocrapisitonieMy aktusbl  I1IM®D, a
TaKXe JI000ro MHOro 00s3aTeNbCTBA
KOHTpareHTa, B Cllydae €CiIu JIaHHas
uHbopMalUsi OPSIMO MIM KOCBEHHO
HabIrogaeMa

0,386 0,386

0,558

Ony6nukoBaHue pelieHus 0
NpU3HAHUU OAHKPOTOM

100%

OdununanbHoe OIyOJIMKOBaHUE
pelieHusl O Hayaje MNPUMEHEHHsS K
KOHTpareHTy npoueayp 0aHKpOTCTBa

100%

Ilonaganue B ImepeyeHb  JHL,
MPUYACTHBIX K  DKCTPEMHUCTCKOMN
JEATEIbHOCTH WIHA TEPPOPUMY

100%

OT13bI1B (aHHYNIHpOBaHUE) y
KOHTpareHTa JULEH3UU Ha
OCYILIECTBJICHHE  OCHOBHOIO  BHUJA
JESITEIBHOCTH

100%

JUtsa hU3HYECKUX JINIL

CoObiTHE, Beaylllee K 00eCIeHEHHI0

Du3uueckue Jauua

negoara (PD)

O:xngaeMeble
norepu (LGD)

BepositHOCTB

OnyOmMKOoBaHUE PEIICHHs] O MPU3HAHUHT

06aHKpOTOM

1 100%

OdunmanbHOE OMyOTUKOBAHUE PEIICHUS
O Hayaje MPUMEHEHUS K KOHTPAreHTY

nporeayp 0aHKpPOTCTBA

1 100%

Tlonaganue B
MPUYACTHBIX K
JESATEITLHOCTH WIIA TEPPOPUIMY

IEpEYEHb JINLL,
HKCTPEMUCTCKOU

1 100%

Hapymenue

KOHTPareHTOM  yCIIOBUU
MOTall€HUs] WM BBIIUIATHI MPOLIEHTHBIX
JIOXOZOB MO AaKTHUBY, COCTABJISIIOLIEMY
aktuBel ITM®, a Taxxke I1H000ro HWHOrO

0,753 0,613




00s13aTeNIbCTBA KOHTpAreHTa, B clydae
eclii JaHHasg uHpoOpMalus MOPSIMO WU

KOCBEHHO HadJrogaemMa

ITokazarenu PD u LGD npu dbakrtuyeckoil opocpodke.

CoObITHE, Be, ee K Oeunaemie
» BEAYIL BepositHocTh nedoura (PD) norepu
o0ecleHEeHN 10
(LGD)
Kontparent
KonTparent
obpa3zoBan MeHee 3
obpazoBan Oonee 3
. | mer mwaszan w/unm
FOpuouueckue nuya JIeT Ha3aJl, yCTaBHbII o
YCTaBHBIA  KamMTaj
KaIATaJl MPEBBIMIACT
N He npesbimaer 100
100 TsIC. pybOnei .
THIC. pyOJei
Hapymienne KOHTpareHTOM YCIOBUI
MOTaIICHUS WIH BBITIATHI
MPOLEHTHBIX JOXOJIOB IO aKTHUBY,
cocraBisiromieMy aktusbl [I®D, a
TakXe JIF0OOTO WHOTO 00s3aTelhCTBA
KOHTpareHTa, B Ciydae €ClId JaHHas
uH(pOpMaNUS TMPSMO WIM KOCBEHHO
HalJrogaemMa
cpok mpocpouku ot 1 mus go 30 nHen 0 0 0,452
cpok mpocpouku ot 31 maHs 10 90 0,495 0,495 0,452
Cpok mpocpouku 6omee 90 qHei 1 1 1
eburop/konTpareHT | JleOuTop/KOHTpareHT
Hnoueudyanvnuie A p P A p P
obpazoBan ©Ooznee 3 | oOpazoBaH MeHee 3
npeonpunumamenu
JIET Ha3ajl JIET Ha3aj
Cpok mipocpouku ot 1 mus g0 30 aHel 0 0 0,558
cpok rpocpouku ot 31 maust 10 90 0,386 0,386 0,558
cpok npocpouku Oosee 90 nHel 1 1 1
Du3uueckue 1uua
cpok npocpouku ot 1 nusa qo 30 nHeit 0 0 0,613
cpok mpocpouku ot 31 maust 10 90 0,753 0,753 0,613
Cpok mpocpouku Oosee 90 nHei 1 1 1
B TtoM ciywae, korma  ocTaBmIMiiCS ~HA  JaTy  OIEGHKH  CPOK  JIO  TOTAIICHHS

JIeTI03UTa/3a/10JDKEHHOCTH/IIEHHONW Oymaru/3aiiMa cocTaBIisieT MeHee rojia, moJlydeHHas o crnocoOy | wim

Il BeposiTHOCTH 1epoITa KOHTpAareHTa Ha CPOK MEHEe T0/1a PacCUUTHIBAeTCs 10 popMyJIe:

rae,

PD; = PD D
. = k —
l T

PD — BeposatHocTh AedoiTa SMUTEHTA/AeOUTOpa Ha TOPU30HTE 1 rox;
D — konnuecTBO KaJIeHJapHbIX JHEH 10 morameHus/o(epTsl;
T — KOJIMYEeCTBO KaJCHIAPHBIX JHEH B IOy, B KOTOPOM OCYILECTBIsIeTCa pacyeT PD;.




12. AOIrOBOPbI CTPOUTEJIbCTBA U INPUOBPETEHHNS OBBEKTOB HEJIBUXHNMOI'O
UMYIIECTBA

B cnyuae ecnmu cormacHo IlpaBumam moBeputenbHOro ymnpabieHus ®Donna aktuBel DOHIA MOTYT
COCTaBJISITh MMYILIECTBEHHBIC IpaBa W3 JOrOBOpAa Y4acThs B JOJEBOM CTPOHUTEIHCTBE OOBEKTOB
HEJBI>KUMOT'0 UMYIIECTBA, 3aKIIOYEHHOT0 B COOTBETCTBUU ¢ DenepanbHbiM 3ak0oHOM OT 30.12.2004 Ne
214-®3 "OO6 yyacTUuM B JOJICBOM CTPOUTEIHCTBE MHOTOKBAPTUPHBIX JIOMOB M HHBIX OOBEKTOB
HEJIBWKMUMOCTH W O BHECEHMM HM3MEHEHHM B HEKOTOpPbIE 3aKOHOJATENIbHbIE aKThl Poccuiickoin
Oenepauuu’, TO A7 LeNed NpuMeHeHUs HacToAmmx [IpaBun TakuM akTHBOM MpPU3HAETCA JIOTOBOP
Y4acTHs B JIOJIEBOM CTPOHMTEIHCTBE OOBEKTOB HEBM)KMMOTO UMYIIIECTBA, 3aKIIOUEHHBIN Y IpaBistomeit
Komnanueit ®onia kak y4aCTHUKOM J0JIE€BOTO CTPOUTENIHCTBA.

B cnyuae eciu cornmacHo IlpaBunam noBepurenbHoro ynpasiieHuss Ponpa aktuBbl POHIA MOTYT
COCTaBJISITh MMYILIECTBEHHBIC IpaBa, CBSI3aHHBIE C BOZHUKHOBEHHEM IIpaBa COOCTBEHHOCTH Ha OOBEKT
HEJBM)KMMOCTH (€ro 4acTb) IIOCJI€ 3aBEpIICHUS €ro CTPOUTENHbCTBA (CO3AAHMSI) M BO3HUKAIOIUE M3
JIOTOBOpa, CTOPOHOW MO KOTOPOMY SBIISETCS IOPUAMYECKOE JIMIO, KOTOPOMY MPHHAIJICKUT MPaBO
COOCTBEHHOCTH WJIM MHOE BEI[HOE MPABO, BKIIIOYAs TIPABO apEH/IbI, HA 3eMEJIbHBIN Y4aCTOK, BBIICICHHBIN
B YCTAaHOBJICHHOM TMOpSAKE AN IeJied CTPOUTENbCTBa OOBEKTa HEIBMXKUMOCTH, U (MIIU) HUMEIOIIUM
paspelieHne Ha CTPOUTEIBCTBO OOBEKTAa HEABMKUMOCTH Ha YKAa3aHHOM 3E€MENBHOM Yy4acTKe, JHOO
IOpUANYECKOE JIMIIO, MHBECTUPYIOIIEE ICHEKHBbIE CPEACTBA WM WHOE HMMYIIECTBO B CTPOUTEIHCTBO
00BEKTa HEIBMXKMUMOCTH, TO JJIS LeJel MpUMEHEHUs HacTosAmmx [IpaBHi TakuM aKTHBOM NpPU3HAETCA
WHBECTUIIMOHHBII OTOBOP (IOTOBOpP COMHBECTUPOBAHUS), 3aKIIOUYEHHBIN Ympasisomei Kommnanueit
®doHJ1a KaK MHBECTOPOM JIMOO COMHBECTOPOM CTPOUTEILCTBA OOBEKTA HEBUKHUMOCTH.

B cinywae ecnu cornmacHo IlpaBunam posepurenbHoro ynpasieHuss Ponga aktuBbl DoHga Moryr
COCTABJISITH MMYIIECTBEHHBIE IIpaBa M3 JONOBOPAa, HA OCHOBAHMM KOTOPOIO OCYILECTBIIIETCS
CTPOUTENLCTBO (Co37aHKe) OOBEKTOB HEIBIXKMMOTO HMMYIIECTBAa (B TOM 4YHCIE Ha MECTE€ CHOCHUMBIX
OOBEKTOB HEIBIKMMOCTH) Ha BBIJCICHHOM B YCTAHOBJICHHOM IOPSIKE MJIS IENeH CTPOUTEIILCTBA
(cozmaHusi) yKa3aHHOTO OOBEKTa HEABIKMMOCTH 3E€MEJIbHOM YYacTKe, KOTOpBIM (TMpaBO apeH/ bl
KoTtoporo) mpuHamiexut doHmay, TO I 1eaedl nmpuMeHeHHs HacTosmmx [IpaBui TakuM aKTHBOM
npu3HAETCsl JIOTOBOP Ha OCYIIECTBICHHE CTPOUTENbCTBA (CO3/1aHUsl) OOBEKTOB HEIBHUIKHMOIO
MMYIIECTBA, 3aKIMIOYEHHBIA YrpaBiswomend Komnanumein @®oHga Kak 3aKa3udKOM CTPOUTENIbCTBA
(cozmanusi) OOBEKTOB HEJBUKUMOTO UMYIIIECTBA.

B cnyuae ecim cormacHo IlpaBunam nosepurenbHOro ynpasieHus Ponna axktuBel POHIA MOTYT
COCTaBJIATh MMYIIECTBEHHBIE IIpaBa M3 JONOBOPAa, HAa OCHOBAHUM KOTOPOIO OCYILECTBIISCTCS
PEKOHCTPYKIUS OOBEKTa HEIBWKUMOCTH, MpHHAIexamero PoHay, To Juisl Ielied NpHUMEHEHUs
Hactosmux [IpaBuwil TakuM aKTUBOM MPU3HAETCS TOTOBOP HA OCYIIECTBICHHE PEKOHCTPYKLIHMU OOBEKTa
HEJBKMMOCTH, 3aKJIFOYEHHOr0 Ympasisromen Komnanmenn @oHma Kak 3aKa34MKOM PEKOHCTPYKLUU
00BEKTa HEABUKUMOCTH.

JloroBop y4acTusi B JI0JIEBOM CTPOHUTENIbCTBE OOBEKTOB HEABM)KMMOI'O HMMYILECTBA, MWHBECTUIIMOHHBIN
JIOTOBOp, a TaK € MHOW JIOrOBOp Ha MpHOOpeTeHHe 00BEKTa HEABMKUMOIO UMYIIECTBA MPU3HAIOTCS B
MOMEHT BCTYIUIEHMS B CHITy. JlaHHBIE OTOBOPBI MTPU3HAKOTCS A0 HACTYIUICHUS] MOMEHTA:
- HCIIOJIHEHUS J0roBOpa 3aCTPOUIIUKOM;
- nepenaun PoHIOM NpaB U 0043aTENBCTB IO JOTOBOPY TPEThEMY JIUILY;
- TIpOYero mpekpaleHus npaB U 00s3aTeNbCTB M0 J0TOBOPY B COOTBETCTBHHU C 3aKOHO/IATEILCTBOM
WJIU IOTOBOPOM.

OreHka crpaBeJIUBOM CTOMMOCTH JIOTOBOPA OTIPEIENIAETCs CASAYIOIUM 00pazom

CC 0ocosopa = CC npas no 0ocosopy — CC obszamenbcms no 002080py,
rue:
CC npas no 00e06opy — CHUpaBeMIUBas CTOUMOCTh IIpaB IO JOTOBOpY, ONpeAessemMast
HE3aBHCHUMBIM OIEHIITHKOM,
CC ob6s3amenbcmg no 002060py — CHpPABENINBAs CTOMMOCTb HEHCIIONHEHHBIX 0053aTeIbCTB
doHpa 1Mo oriaTe TOTOBOPa MO COCTOSHUIO Ha JIaTy OICHKHU.



Eciu IMMOJIy4YCHHAsA OLICHKa CHpElBGI[JIPIBOﬁ CTOUMOCTH OOTI'OBOpa ABJIACTCA HOHOX(HTGHBHOﬁ, TO OOr0BOP
IMPU3HACTCA KaK aKTUB. Ecmm OLICHKA OTpHLATCIbHAsA, TO JOIOBOP IIPHU3HACTCA KaK 00513aTeNbLCTBO.

OneHka cCHpaBelIMBOM CTOMMOCTH IIpaB IO JIOTOBOPY IIPOM3BOJUTCS OLEHIIMKOM B CPOKH,
COOTBETCTBYIOLIME TPEOOBAHUAM 3aKOHOIATEIILCTBA.

OreHKa CIpaBeIMBONW CTOMMOCTH 0053aTEIBCTB M0 JIOTOBOPY MPOU3BOIUTCSA Ha JaTy OLIEHKH I10
METOIUKE AHAJOTMYHOM METOAMKE OLIEHKU CIIPABEIIMBONA CTOMMOCTH KPEIUTOPCKOU 3aI0JDKEHHOCTH
(cm. 11.8.3)

13. MOPSIIOK PACUETA BEJIMUMUHBI PE3EPBA HA BBIIIJIATY BO3HAT'PAKIEHUS

PesepB Ha BbIIIATY BO3HArpaxacHus QGOPMUPYETCS OTASIBHO B YacTH pe3epBa Ha BBILIATY
BOZHArpaXJAeHUs YIpaBisfmolled KOMIAHUM M B YaCTH pe3epBa Ha BBHIIUIATYy COBOKYIHOTO
BOo3HarpaxaeHus: Crenualin3upoBaHHOMY JENO3UTAPHUI0, Ay TUTOPCKON OpraHu3aluu, OLUEHIUKY U JUILY,
OCYILIECTBISIONIEMY BEJIEHUE peecTpa BIaJeliblieB MHBECTUIIMOHHBIX MaeB (oHAa (Jajee — pe3epB Ha
MIPOYME BO3HATPAKICHHUS).

Pe3epB Ha BBIILIATY BO3HATPAXKICHUN HAYUCISETCS (MIPU3HACTCS) U OTPAXKAETCS B COCTaBE 00sI3aTEILCTB
@onpma ¢ Hambosiee MO3AHEN M3 JIBYX JaT — JaThl Hayalla KaJIEHAAPHOTO rojla WM JaThl 3aBEpIICHUS
(oxoHuaHus1) popMUpOBaHUS - JIO:

AAaTbl OKOHYAaHHW KAJICHAAPHOI'O I'oJia BKIIFOUYHUTCIIBHO,

JaTbl BO3HUKHOBEHHUS OCHOBaHMS Ui npekpamieHus doHpa (BKIOYMTENbHO) B 4YacTH pe3epBa Ha
BBIILIATY BO3HATPaXACHU Y IPABIIIONIEN KOMIIAHUH;

JIaThl, HA KOTOPYIO cocTaBisieTcs: bananc umymectsa, cocraBisitoniero @oH I, B CBA3M C MPEKpaLCHUEM
donna.

PezepB Ha BblIulaTy Bo3HarpaxziaeHuid B DoHJAE HAYMCISIETCs HAPACTAIOUIMM HTOIOM B TEUYEHUE
KaJIEHAApHOT0 roJia KaXabli MociaeHui pabounii JeHb KaJIEHJApHOIO MecsIla U OTPakaeTcs B COCTABE
obs3atenbeTB Donna.

Pes3epB Ha BeIIUIaTy BO3HArpaX<JAcHUs YIPaBISAIOIIEH KOMIIAHWM M PE3E€PB HA IIPOYME BO3HATPAKICHUS
PaCCUUTBIBAIOTCS B CJICAYIOIIEM ITOPAIAKE:

d-1 d-1
D CY4, +Ai—0a+)_ Por

d-1
Pa = X *(oxpyen(= =—);2) /(1"'&) —ZP"
D D t=1

rie:
Pa . CyMMa OYepeIHOro (TEeKYIIero) HaurCACHUS Pe3epBa B IaTy pacuera;

X - IMPONLCHTHAA CTaBKa, COOTBETCTBYIOIIAs:

€CJIM ITPOU3BOJUTCS pacyeT CyMMBI pe3epBa Ha BO3HATrpaXkJACHHE YIIPABIAIOLIEH KOMIIAHWM - pasMepy
BO3HArpaX<J€HUsl YTIPABISAIOMIEN KOMIIAHMM OTHOCHUTENBHO cpeaHeroqoBoi CYA, yCTaHOBIEHHOMY
IIpaBunaMu qOBEPUTENIBLHOIO ypasieHUss POHIOM;

€CJIN NIPOM3BOJUTCS PAacUeT CyMMBI pe3epBa Ha IPOYHME BO3HATPAXKICHUS — COBOKYIIHOMY pasMepy
BO3HarpaxaeHuil Crenuaan3upoBaHHOMY JENO3UTApUI0, ayIMTOPCKON OpraHU3aly, OLICHILUKY U JIULLY,
OCYILECTBISIIOIIEMY BEJCHHE peEecTpa BIAACIbLEB HWHBECTUIMOHHBIX macB MOHIA OTHOCUTEIBHO
cpenneronoBoii CHA, ycranoBneHHomy IIpaBuiiamMu 1oBepuTesibHOTO yiipaBieHus PoHioMm;



¢4 CYA 1o cocTossHHI0O Ha KOHEIl KaXIoro padouero nmHs t, 3a uckimodenwem mHs d. Eciou Ha
pabounit nenp t CHA He ompeneneHo, oHO NMpuUHUMaeTcs paBHbIM CYA 3a mpeamecTBYIOMMN JHIO t
paOouuili JeHb TEKyllero KajeHIapHoro rosga, a eciu pacuer CHA B KaJeHAAapHOM TIOAy He
MPOU3BOINIICS — HA TIOCIEAHUN PabOUHii EHb MPEABLIYILEro ro/a;

Ad CTOUMOCTBh aKTMBOB Ha JaTy pacucTa,

Od - croumocTh 0653aTENBCTB HA JaTy pacyeTa,
D - xonuuecTBO pabo4MX JHEN B TEKYIIEM KAJICHIAPHOM TOLY;

t — mopsAKOBBIA HOMEp pabodero IHs, MPUHUMAIUN 3HaYeHus oT 1 10 d. t=d — mopsAaKOBEI HOMED
pabouero qHS HAYUCIICHHS pe3epBa Py

Por . CyMMa pe3epBa Ha BO3HarpaxJeHue YTMPaBIAOUICH KOMIIAHUM M pe3epBa Ha MpoYUe
BO3HArpa)JIeHUs, HAaUMCICHHAas C Hayajla TeKYILEro KaJeH1apHoro roja, He BKIJItoUas AaTy pacyera;

Xo -CyMMapHas MPOLIEHTHAsl CTaBKa BO3HATPAXKICHHUS YTMPaBIAIOUICH KOMIIAHUM W BO3HATPa)XJICHUN
Creunanu3upoBaHHOMY  JEMO3UTApUIO0,  ayAUTOPCKOW  OpraHu3allid, OICHIIUKY U JIHILY,
OCYILIECTBIISIOLIEMY BEJICHUE pPEECTpa Bia/lebleB MHBECTUIIMOHHBIX aeB PoHa.

Pr_ CyMMa pe3€pBa, COOTBECTCTBYIOIIAA:

€CII MPOU3BOAUTCA pacdyeT CyMMBI pe3epBa Ha BO3HArpa)<JeHUe YIPaBISIIOMICH KOMIIAHUM - CyMMeE
pe3epBa Ha BO3HArPaXJACHUE Y IPABJISAIONIEH KOMIIAHUN, HAYUCIICHHON C HaYaJla TEKYLIEro KaJeHIapHOIro
rojia, He BKJIIOYas JIaTy pacyeTa;

CCJIN MPOU3BOAUTCA paCdCT CYMMBI pPE3€PBa Ha MPOYUC BOSHAIPAXKICHHA - CyMME PC3C€pBa Ha MNPOUUC
BO3HArpaxxJacHusd, HAYHCJICHHOH C Hadana TCKYLICTO KAJICHAAPHOI'O I'0Jid, HC BKJIIKOYad AaTy pacucTa.

B cnyuae BcTymneHus B cuily u3MeHeHu# B IIpaBuna noBeputenbHOro ympasieHus DOHIOM,
IpeJycMaTpUBAIOIIMX HM3MEHEHHE pa3Mepa BO3HATPAXKACHUS YNPaBISIOMEH KOMIAHUU W/WIN
COBOKYITHOTO  pa3sMmepa Bo3HarpaxaeHuil Crnenualn3upoBaHHOMY  JEMO3UTapUI0,  ayAUTOPCKOM
OpraHu3alyy, OLCHIUMKY U JHUIy, OCYLIECTBIAIOIIEMY BEACHUE PEECTPa BIAACIBLEB MHBECTULMOHHBIX
naeB OoH/Ia B OTYETHOM IO/ly, IPOLIEHTHAs CTaBKa PACCUUTHIBAETCS CIIEIYIOLIMM 00pa3oM:
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X - mpolieHTHAs CTaBKa, COOTBETCTBYIOIIAS:

€CJIM TPOM3BOJIUTCS pacuyeT CyMMbI pPe3epBa Ha BO3HATPAXKICHHE YMIPABISAIONIEH KOMIIAHUU - pa3Mepy
BO3HArpaxJaeHus: YTpPaBISAIOIIEM KOMIIAHMM OTHOCUTENBHO cpeaHerogoBoi CYA, ycTaHOBIEHHOMY
[IpaBunamu noBeputenbHOro ynpasieHus OoHmom;

€CJIM TPOU3BOAMUTCS pacdyeT CyMMbl pe3epBa Ha IMPOYME BO3ZHATPAKICHUS — COBOKYIHOMY pa3Mepy
BO3HarpaxaeHuii Criennaan3upoBaHHOMY JENO3UTApHUI0, ayTUTOPCKON OpraHU3aliy, OLICHIUKY U JIUILY,
OCYHICCTBIIAAIOIICMY BCACHUC PpCeeCTpa BJIAACIBICB HWHBCCTUIHUOHHBIX I14CB CDOHIIa OTHOCHUTCIIBHO
cpeaneronoBoii CHA, ycranosnenHomy [IpaBunamu noBeputesbHOro ynpasieHuss QoHa0M;
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' - KOJI-BO IHCHU IICpHUoJa ', B TEYECHHUE KOTOPBIX JCUCTBOBAJIa CTaBKa

CpenneromoBass CHA ®oHma Ha 000U IeHb ONpeneseTcs Kak oTHomeHue cyMMbl CUA Ha KaKIblid
pabounii 1eHb KajdeHIapHoro rojaa (eciau Ha pabouwnii neHb KanennapHoro roga CHA He ompezensiach -
Ha TOCIEAHUN J€Hb €€ OIPEICJICHHs, MPEAMIECTBYIONIMNA TakoMy JAHIO) ¢ Hadajna roaa (C Jarhl
3aBepuieHusi (okoH4aHus) ¢opmupoBanus Ponpma) A0 Aatel pacueta cpeaHeromoBoii CYA k uuciy
pabounx AHEH B KAJICHAAPHOM TOJTY.

Pasmep cdopMupoBaHHOTO pe3epBa Ha BBHIIUIATY BO3HATPaXKIEHUS YMEHBIIAETCS HAa CYMMBI
HAYUCJICHHOTO B  TEYEHHE OTYETHOTO TOJa BO3HATPAXICHHS  YNPABISIIONIEH  KOMITAHWH,
Creuuanu3upoBaHHOMY  JEMO3UTApUIO0,  ayAUTOPCKOW  OpraHu3allid, OICHIIUKY U JIHILY,
OCYILIECTBIISIOLIEMY BEJICHUE pPEECcTpa Bia/lebleB HHBECTUIIMOHHBIX aeB PoHa.

He ucnonb3oBaHHbIE B TEUEHHE KaJICHIAPHOTO I'Oa pe3epBbl HAa BBIIATY BO3HATPaKICHUN IMOAJIEKAT
BOCCTAQHOBJICHHIO B ITOCIIEIHUN KaJCHJIApHBIA J1€Hb KAJCHJAPHOIO T0/a, 8 YKa3aHHOE BOCCTAHOBIICHUE
oTpa)kaeTrcs IpH nepsoM onpezesneHnn CUA B kaneHIapHOM roay, CIEAYIOEM 3a KaJ€HAApHBIM I0JI0M,
B KOTOPOM pPe3epBbl ObUIH CHOPMUPOBAHBI.

14. MOPAAOK NEPECYETA AKTUBOB U OBA3ATEJIBCTB B BAJIIOTY PACYUETA
CTOUMOCTHU YUCTBIX AKTUBOB

CripaBeasiuBasi CTOUMOCTb aKTUBOB U 0053aTENbCTB, ONPEEIEHHAs B BAJIIOTE, OTIINYHOW OT BaJIIOTHI
pacuera CHA, npunumaercs B pacuer CHA no kypcy LlenTpansHoro 6anka Poccuiickoit deaepannu Ha
JIaTy, 10 COCTOSIHUIO Ha KOTOPYIO ONPENEIAETCS CTOMMOCTh YMCThIX akTHBOB DoHaa. B Tom citydae, eciu
ounmaneHelii Kypc BanmoThl bankoMm Poccum He ycraHoBieH, As mepecdera B BaoTy pacueta CUA
UCMOJB3YeTCsl KPOcC Kype, ONPEesieMbli CIeAyIOINUM 00pa3oM:

Kpocc kypc = CUR/USD * USD/Bamtora CHA,
eoe:

USD/Bamora CHA - odpunmanbubiii kype nomnapa CIHIA, ycranosnennsiii bankom Poccun Ha
naty pacdyeta CUA;

CUR/USD - xypc BaJroTBI, B KOTOPO#l BBIpakeHa CIIpaBeMINBas CTOUMOCTb, K Jlommapy CIIIA,
MOJTYYEHHBIN 10 JaHHBIM HH(GOPMAIIMOHHOTO areHTcTBa birymbepr (Bloomberg).

15. IOPSIIOK PACUETA CPEJHETOIOBOI CUA ®OHJA Y ONPEJEJEHUS
PACUYETHOM CTOMMOCTH UHBECTULIMOHHOI'O MASI ®OHJIA

CpenneroyioBasi CTOMMOCTh YHCTBIX aKTUBOB TakuX (DOHIOB Ha IO0OW NI€Hb OMpPEIENseTcs] Kak
OTHOIIIEHWE CYMMBbI CTOMMOCTEH YHCTBIX aKTHBOB Ha KaXIbIi paOouMii IeHb KaJeHIApHOTO rojaa (eciu
Ha pabouuil IeHb KaJICHIAPHOTO T0Ja CTOMMOCTh YHCTBIX aKTHBOB HE OIpENessuiach - Ha MOCIEIHHMA
JIEHb €€ OTPEICIICHHS, TTPEANISCTBYIOMNUA TaKOMY JHIO) ¢ Hadajia roja Jo aThl pacyeTa CPeTHETO0BOM
CTOMMOCTH YUCTBIX aKTHBOB K YHCITY pa0OuuX JTHEH B KaJICHIAPHOM TOAY.
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D - xonuyecTBO pabounx JHEH B KaJCHAapHOM TOJY;

- CYHA, paccuutaHHas B COOTBETCTBMM ¢ HacTtosiuumu [IpaBuiamu, BKIIOYas JEHb pacyera
cpenneronoBoii CHA. Eciu Ha pabounii nenp t CHA He ompeneneHa, oHa npuHuMaercs paBHoit CUA 3a
MpEANIECTBYIOMUM AHIO t pabouyuil JeHb TEKyIIero KajleHaapHoro roja, a eciu pacuer CYHA B
KaJIeHJAapHOM IOy, BKJIIouas JieHb pacyera cpenHerogoBoil CYUA, He mMpou3BOAWIICS — HA MOCIETHUN
pabouwnii JeHb MPEABLAYIIET0 Toja. 3HAUCHUE OMpeNessieTcss ¢ TOYHOCThI0 10 2 (/[ByX) 3HaKOB mocie
3ansAToM.

PacuéTtHas crouMocTh MHBECTULIMOHHOTO Nasg POHAA ONpPEEAETCS Ha KAXAYI0 1aTy, Ha KOTOPYIO
onpeaensiercsi CHA dounpga, myrem aeneHuss CUA donja Ha KOJIUYECTBO MHBECTUIIMOHHBIX MAEB IO
JAHHBIM pEecTpa BIAACIbIICB HMHBECTUIIMOHHBIX maeB DoHJa Ha Jary OIpeAesieHus pacuE€THOU
CTOUMOCTH.

16. HOPAAOK ONNPEAEJEHUA CTOUMOCTU UMYUIECTBA, IIEPEJAHHOI'O B
OILIATY HHBECTULIMOHHBLIX NAEB

CToMMOCTP UMYINECTBA, MEPEJAHHOTO B OIUIATY WHBECTUIIMOHHBIX I1a€B, OIPEIEIsICTCS B
COOTBETCTBUHM ¢ TpeboBaHusimu DenepanbHoro 3akoHa oT 29 wHosOps 2001 1. Nel56-d3 «O6
WHBECTUIIMOHHBIX (DOH/IAX», MPUHATHIX B COOTBETCTBHH C HUM HOPMATHBHBIX aKTOB, TPEOOBaHUSIMU
VYkazanus u [Ipasui.

I[aTa, MO0 COCTOAHHUIO HA KOTOPYIO OHNpPCACIACTCA CTOMMOCTL MMYHIICCTBA, IECPCAAHHOIO B OILIATY
WMHBCCTUIIMOHHLBIX I1aCB (DOHI[a, HE MOJXKET OBITh paHee OaThl nepeaavyu TaKOro MMyHieCTBa B OIUIATY
HWHBCCTHIIMOHHBIX ITACB, 3a UCKIIIOYCHHUEM CIIY4YaCB ONPCACICHNUA CTOUMMOCTU UMYIICCTBA, IICPECAAHHOTO B
OIJIaTy MHBECCTHUIIUOHHBIX maén (DOHI[a, Ha OCHOBAaHUHM OTYETA OLICHIIMKA.

JlaTa, O COCTOSTHHUIO Ha KOTOPYIO OMpPEAeNsAeTCsl CTOMMOCTh MMYIIECTBA, MEPEAaHHOTO B OIUJIATy
WHBECTUIIMOHHBIX MaéB DoHJa, HA OCHOBAHMU OTYETA OICHINMKA, HEe MoxKeT ObITh panee 3 (Tpéx)
MECAIIEB 7O JaThl IepeJayd TaKoro HMMYIECTBa B OIUJIaTy HWHBECTUIHUOHHBIX maéB. CTOMMOCTH
HMMYIIECTBA, MEPEIaHHOIO B OIUIATy MHBECTULMOHHBIX MaéB DOHIa, OMpeneseTcs MO COCTOSHHUIO Ha
JaTy, YCTaHOBJIEHHYIO B cOOTBeTCTBUHU C [IpaBunamu noseputenbHoro ynpasieHus @oxgom Ha 23 4. 59
MUH.

17. MOPSIIOK YPETYJIMPOBAHUS PASHOT JIACHI MEXKY YIIPABJISIIOIIEN
KOMIIAHUEW U CIELUAJIN3UPOBAHHBIM JEIO3UTAPUEM IIPU
OITPEJAEJIEHUU CUHA

17.1. IIpouecc ceepkun CHA

Vopasnsromas komnanud v Crnenualn3upOBaHHBIA JIETIO3UTAPUN HA JAThl, MPEITYCMOTPEHHBIE
JeBATHIM ab3aleM paszzgena 2 Hactosumx l[lpaBmil, ocymiecTBISIOT o0s3aTenbHylo cBepky CYUA wu
CTOMMOCTH OJTHOTO MHBecTHIIMOHHOTO nasi Ponna. g storo Ympasinsiomas KoMnanus GopMUpyeT u
nepenaet B Cnenuain3upoBaHHbIN AETIO3UTAPUI CIIPAaBKY O CTOMMOCTH YUCTHIX akTUBOB PoHa.

Crnenunann3upoBaHHbIA Aeno3uTapuil ocymecTisieT cBepky CHA u pacd€THOM CTOMMOCTH OJHOTO
MHBECTULMOHHOTO Nasi PoHJIa, pacCUNTAHHBIX YTIPaBIISAOLIEH KOMIaHueH, ¢ COOCTBEHHBIMH pacdéTaMu
JAHHBIX ITOKa3aTelIel.

[IpaBunsHoCTh ompenenenus CYA u pacu€éTHOM CTOMMOCTH OJHOTO MHBECTULIMOHHOTO mast PoHja
MOJTBEPKIACTCS MOANUCHIO YITOTHOMOYEHHOTO Jinia Cenuainu3upoBaHHOTO AEMO3UTApUS U 3aBEPAETCS
neyaThio Crenuain3upoBaHHOTO ACTO3UTApHs Ha CIIPABKE O CTOMMOCTH YUCTHIX akTUBOB DoH/a.



B cinywsae oOHapyXKeHHsS CyIIECTBEHHBIX pACXOXKJICHUH, BBISIBICHHBIX B TIPOIECCE CBEPKH,
Crnenmanu3upoBaHHBIA  JCMO3UTAPUIl  HAmMpaBisgeT YTOpaBisdomEed KOMIAHWUM HWHOOpPMAIUoo ¢
pe3ylbTaTaMu 10 CBEpKE MaHHBIX yu€Ta mmymiecTBa DoHAA ¢ yKa3aHHEM IMMO3HIIHMA, IO KOTOPBIM OBLIH
OoOHapyKeHbI JAHHBIE PACXOKIACHHUS.

17.2. BoisiBiieHne pacxoxaennii B npouecce ceepkn CUA

[Ipu BBISABIICHMH pacXOXKACHUW MO cOocTaBy akTHBOB mpu pacuéte CYHA donpga Ymnpapisronias
komnanus 1 CrHenuanu3upoBaHHBIA JETO3UTApUil OCYIIECTBISIOT CBEPKY aKTHBOB U 0053aTENbCTB, IO
KOTOPBIM BBISIBJICHBI PACXO0KICHUS, HA MPEIMET MPABMIBHOCTH UX y4ETa B COOTBETCTBHH C KPUTEPHUSIMU
UX NpU3HaHUs (IpEeKpaIleHNs IPU3HAHUSA).

[Ipu oOHapyKeHHUU PACXOKICHHH 10 CTOMMOCTH akTUBOB IpH pacuére CUA donna Ynpasinsromias
kommanus 1 Crienuaau3upoOBaHHbIN AETO3UTapUd OCYILIECTBISIOT CIIEAYIOUE ACHCTBUS:
e cBepka MH(OpPMAIMH, UCTIOIb3YEeMON ISl ONPECIICHUs CIPABEVINBON CTOMMOCTH aKTHBOB
(o6s3aTenbcTB) DoHJIA, B TOM UKCie, €€ NICTOYHUKOB U MOPSIJIKA UX BBIOOPA;
® CBEpKa MOpsIKa KOHBEPTALUU BEIUYMH CTOMMOCTEH, BBIPAKEHHBIX B OJHOW BalIOTE, B
IPYTYIO BaIIOTY.

[locne ycTpaHeHus BBISIBIEHHOH MPUUMHBI pacxoxkaeHuil B pacuere CUA VYnpasisromas KOMIaHUs
n Cnenuanu3upoBaHHbINA JET03UTapUil TOBTOPHO OCYIIECTBIISIOT IEHCTBUSA, IPEeAYCMOTpEHHbIE B 203.2-3
n.17.1. macrosmux I[TpaBun.

17.3. BoisiBiienne ommoku B pacyere CHA H cTOMMOCTH 0/IHOTO HHBECTHIIMOHHOIO M as

B cnyuae BwiBrnenus omuOku B pacu€éte CYHA U CTOMMOCTH OJHOTO HWHBECTHIIMOHHOTO IIas
Crnennanu3upoBaHHbINA JETO3UTApUl U YTpasistomas kommnanus He no3aHee 5 (Ilstu) pabounx muew c
JaThl BbISBICHUS OMMOKM odopmisiior AKT BbiBIeHUs omuOku B pacuére CUA u mpoBoudar
COOTBETCTBYIOIIYIO MPOIEAYPY KOPPEKTUPOBKH OLTUOKH.

B cnyuae, ecnu Ha Aary, MO COCTOSHMIO Ha KOTOPYIO BBISIBIEHA OIIMOKA, OTKJIOHEHHE CTOMMOCTH
akTuBa (00s3aTENHCTBA), UCIIOIB30BAHHOM B pacuére, cocrapiseT meHee, yeM 0,1% koppektHoit CHA, u
otkioHeHne CYA Ha 3TOoT MoMeHT pacyera cocraBiser MmeHee 0,1% xoppektHoit CHA  (Oaznee
UMEHYIOMCsl  OMKIOHeHUs), TPOU3BOAUTCS TIpPOBEpKa, HE TMpuBeJIa JIM BbISIBICHHAs OIMIMOKa K
OTKJIOHEHUM, cocTaBisonmm 0,1% u 6onee oT koppekTHoit CHA, B mocieyromux garax.

Ecnu paccuntaHHble OTKJIOHEHMS] B KaxJyto M3 aar coctaBuiu MeHee 0,1%, nepepacuér CHA u
CTOMMOCTH OJHOTO MHBECTULMOHHOrO mnas PoHJa HE NPOM3BOAUTCA. YIPABIAIOIAS KOMIIAHUSA U
Criennanu3upoBaHHBIM JENO3UTapUil TNPUHUMAIOT BCE HEOOXOJUMBIE MeEpbl I MPEeNIoTBpALLEHUs
MIOBTOPEHUS OIIMOKHU B Oy TyIIeM.

B cnydae, koraa B kakyro-1u00 u3 1at 00a OTKIOHEHUS WM 0J1HO U3 HUX cocTasiseT 0,1% u Gonee
koppektHoil CYA, VYmpapmstomas komrnanuss u Crenuain3dpoBaHHBIN JEMO3UTapUil OCYIIECTBIISIIOT
nepepacu€r CHA U CTOUMOCTH OJTHOTO MHBECTHIIMOHHOTO Masi DoHaa 3a BeCh MEPHOJI, HAYMHAS C IaThl
JIOTYIIIEHHUS OTIHNOKH.

B cnyuae, eciu ¢ MoMeHTa JomyllieHus OmMOKW, mpuBenmei k nepepacu€éry CHA u croumoctu
OJIHOTO HMHBECTULMOHHOro mnas PoHAA, OCYIIECTBISJIUCH ONEPAallMM I10 BbIJAY€ WIM IIOTAIICHUIO
WHBECTUIIMOHHBIX IIa€B, TO YHpaBJ'IHIOHIaSI KOMITaHUSA OCYIIECTBIIACT paC‘IéTI)I C BJiaacjJblaMu
MHBECTULMOHHBIX TaeB @oHma 1o Bo3MelleHHI0 YyimepOa B COOTBETCTBUHM C TpeOOBAHUSMHU
JEUCTBYIOIIETO 3aKOHOIATENIbCTBA.

HpI/I HCO6XOI[I/IMOCTI/I praBHHIOH_IaH KOMIIaHUuA U CHGI.IPI&JIHZ;PIPOB&HHLIIZ ,Z[GHO3I/ITapI/Iﬁ BHOCAT
HCITPABJICHUA B PCTUCTPHBI YUCTA.



IHpunootcenue Nel

TEPMHUHOJIOT'USA
Poccuiickas 6up:ka — Poccuiickuii opranu3aTop TOPrOBJIM Ha PhIHKE IIEHHBIX OyMmar.
HNHuocTpannas 6up:ka — nvHOCTpaHHas POHIOBAs OUpIKa.

Hao6u01aemasi 1 10CcTynHasi OUpIKeBasi MJIOIIAJKA — TOProBas TUIOIIAJKAa POCCUUCKOW U (WIIH)
MHOCTpaHHOW Oupku, 3akpemsieHHas B llpaBunmax omnpepenenus CHA k kxortopodl y VYmnpasistomei
KOMIIAaHUM €CTh JJOCTYII, KaK HANpsMYI0, TaK U 4epe3 (PUHAHCOBBIX OCPEIHUKOB.

AKTHUBHBI PBIHOK — PBIHOK, Ha KOTOPOM OIIEPALlMU C aKTUBOM HJIM 00513aTEILCTBOM MPOBOJISTCS C
JOCTaTOYHOM YacTOTOM M B JAOCTATOYHOM OOBEME, MO3BOJIAIOLIEM I10JIy4yaTh MHPOPMALUIO 00 OLIEHKaxX
aKTHBOB WJIM 0053aTEJIbCTB Ha IOCTOSTHHOM OCHOBE.

OCHOBHOI1 PBIHOK — PBIHOK (M3 YMCJIa AKTUBHBIX) C HAaUOOJIBIIMM JJIi COOTBETCTBYIOLIETO aKTHBA
WK 00s13aTeNIbcTBa 00BEMOM TOPIOB U YPOBHEM AKTUBHOCTH.

AHanornyHasi o0JIMranms - oOIUranusi, OTHOCSIIASCS K TOMY K€ CErMEHTY, YTO U OILCHUBaeMasi
Oymara.

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

Kpurtepun npuzHanus cIeJIKH, COBEepPIIEHHOI HA J00POBOJILHOW OCHOBE - CIEJIKa MPU3HACTCS
COBEPIIICHHOH Ha J0OpPOBOJIBHOW OCHOBE, €CJIM 3TO OHp)KeBas CHCNIKa, 3aKJIIOUYEHHAs B PEKUME
0e3aIpECHBIX TOPTOB JIN0O, €CII OHA COOTBETCTBYET CIICIYIOIINM KPUTEPHSIM:

e cjienka Oblla 3aKIIOYEHAa HAa OCHOBHOM WJIM TNPH OTCYTCTBUM OCHOBHOTO Ha Haunboiee
BBIF'OJHOM PBIHKE;

® CJEJKa HE 3aKJIF0YEHA C KOHTPAr€HTOM, SIBJIAIOIIMMCS MalinkoM DoHaa WU ABISIOICICS
CBA3aHHOM CTOPOHOM ¢ YIIPaBIIAIOLIEH KOMIIAHUEH;

e CJeNKa He 3aKII0YeHa ¢ KOHTPareHTOM, He HaXOSIIUMCA B COCTOSHMM OaHKPOTCTBA WIIH
KOHKprHOFO ynpaBneHI/m, NN B COCTOSHUU 6J'II/I3KOM K 6aHKpOTCTBy NI KOHKprHOMy
YIPaBIEHHIO (TO €CTh KOHTPAreHT BBIHYK/EH MPOBECTH JAHHYIO OTNIEPAIIHIO);

e cjesnka He Obla 3aKJII0YEHA, YTOObI BHIIOJHUTH TPEOOBAHUS PETYIHUPYIOIIUX OPraHOB WM
JIEWCTBYIOLIEr0 3aKOHOIATEIHLCTBA B OTHOILIEHUH OJTHOM U3 CTOPOH MO CHIEJIKE.

IMoramenne - Gmxaiiiee gocpouHoe (Hampumep, odepra) norameHue (He YaCTUYHOE) OOIUraIiu
WIN TIOTAIllEHHEe OOJUraluy B CiIydae, €cld JOCPOYHOE IMOTalleHne He NMPETyCMOTPEHO SMUCCHOHHBIMU
JTOKYMEHTaMH.

CeFMeHTaHHﬂ 06.111/[1“21[11/[17[ B HICIAX ONCHKHU OCYHICCTBIIACTCA C HMCIOJB30BAHUCM MATPHYHOI'O
noaxoga OAHOBPEMCHHO 110 peﬁTPIHl“ Y, CPOKY 06pa1ueHI/151 U TUITY DMUTCHTA:

a. I'pynnuposka no peumunzy 3Imumenma (€CIU SDMHUTCHT HWMEET PEUTHHT HECKOIBKUX
peﬁTHHFOBBIX AréHTCTB, TO JJId I'PpYIIITUPOBKU UCIIOJIB3YCTCA MaKCHUMaJILHBIN peflTPIHI‘)I

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

BB peiitunr, He Hmwke (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 Hwke (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's Investors
Service, u He Boime (B+) Standard & Poor's, Fitch Ratings , (B1) Moody's Investors Service

NR peirtunr, Hmwke (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's Investors
Service unu pedTHHT OTCYTCTBYET.

b. I'pynnupoexa no oropauuu (DURATION) obruzauuu:

Menee | roga  aropauusi MeHbllle WA paBHa 365 qHEH;

Ot 1 no3 ner  mroparus 6onbiie 365 qHEH, HO MeHbIe WK paBHa 1095 gHei;
Ot 3 mo Sner  mroparus 6onbmie 1095 nHel, HO MeHbINE WK paBHa 1825 nHei;
bonee 5 ner mropanust Ooneie 1825 nHeid.



C. I'pynnuposka no muny smumenma:

- JUTsl OOJIUT Al POCCUNCKUX IMUTEHTOB, HOMUHUPOBAHHBIC B PYOJISX:
I'ocymapcTBeHHBIE OOJIHTaAIUY;

KopnoparuBHbie o0nuranuy;

MyHuIMnaIbHbIE O0HUTalluyd U 00IUTraIuu cyobeKToB PO.

- JUTsl €BPOOOIIMTAIINN POCCUMCKIX YMUTECHTOB:

I'ocymapcTBeHHBIE €BPOOOIUTALINN;

EBpoobnuramnuu 6aHKOB;

EBpooOmuranuu He(huHAHCOBBIX OPraHU3aIIHHI.

d. I'pynnupoexa no sanome.

J¢ddexTBHAA CTAaBKa J0X0JHOCTH J0Jr0BO LeHHO# Oymaru ot 1eHsl P onpenensercs ucxoas
W3 YpaBHEHUS:
N
CF;
P+ NKD = Z T
| )
i=1 (1+YTM) 365

20e:

YTM - uckomast 3ppexTuBHAS CTaBKa JOXOTHOCTH;

P - nieHa, oT KOTOpOU paccuuThIBaeTCs Y3PPEKTUBHAS CTaBKA JOXOIHOCTH JOJITOBOH IIEHHOH Oymaru;

NKD - HakOIUICHHBIM KYMOHHBIN JOXOJ] HA JaTy OlleHKHU (IpubaBisieTcs B TOM ciydae, eciiu 1eHa P
He BkiroyaeT HK/);

N - KOJIMYecTBO OCTABILIMXCS HA JIaTy OLIEHKH IJIaTeKEel MPOIIEHTOB W/WJIM OCHOBHOM CyMMBI JOJITa
IO JIOJITOBOM 1IEHHOM Oymare;

CF; - BenmruuHa I-T0 TUIATEXa;

t; - mara i-ro miarexa;

to - JaTa OLICHKHU.

le/lBe):[EHHaﬂ CTOMMOCTDb JCHEC/KHBIX MOTOKOB HA 1aTy OEHKH PACCUHUTBIBACTCA 110 q)OpMy.TIGI

N
CF,
i=1 (1 + T‘) 365

PV =

eoe:

T - CTaBKa JUCKOHTUPOBAHHS,

N - KOIMYeCTBO OCTABIIMXCS Ha JIaTy OIIEHKH IJIaTe)Ked MPOIICHTOB /WM OCHOBHOW CYMMBI JIOJTa
0 JIOTOBOPY (IEMO3UTY, TOJTOBOM IIEeHHOM Oymare);

CF; - BenuumHa i-TO TIaTexa;

t; - mara i-ro miuaTexa;

to - HaTa OlLEHKH.



IHpunoosrcenue No2

HOpﬂ)IOK pacuera J€HEKHBIX IOTOKOB OﬁJII/IFaIII/II/I C HEONIPEACJICHHBIM KYITIOHOM B 6y}1y1ueM B

cjaydae OTCYTCTBHS LieHbI 1 ypoBHS

Ilo O6JII/IFaHI/I$IM C NNEPEMCHHBIM KYIIOHOM JJIsI OLICHKH 6y,Z[YH_II/IX JCHCKHBIX ITOTOKOB, BCJIHMYHWHA
KOTOPLIX HE OIIPECACIICHA HA MOMCHT OLICHKH, UCIIOJIB3YIOTCA PA3JIMYHBIC TOAXOAbI I ABYX CIIYYACB!:

e Ilo BBIHYCKY/BMI/ITGHTY HEC IIPOUCXOANIIO PE3KOI0 USMCHCHUA KPEAUTHOI'O Ka4€CTBA,
o Ilo BBIHYCKY/BMI/ITGHTY IMPOUCXOJUIIO PE3KE UBMCHCHHUA KPEAUTHOI'O Ka4C€CTBA.

3. Ilo ebmycxy/amumenmy He npoucxoduﬂo PE3K020 USMEHEHUA erdumnozo Kauecmea.

Meroapl, yKa3aHHbIE HUXKE, IPUMEHSIOTCS B UEPAPXUUECKOM IOPSIKE.

3.1.

3.2.

3.3.

[Ipyn nanmuuuu nporuoza MOP mo 06a30BoMy MOKa3aTesnto, MUCHOJB3YEeMOMY ISl OINpPEACIICHUs

BEIMYMHBI KynoHa (Hampumep, WUIIL]), BenrunHbl KylIOHOB Ha CPOKH, UMEIOIIMECS B IPOTHO3E

MDOP, paccunThIBatoTCsl HA OCHOBaHUU JaHHBIX IporHo3a MOP. Eciu nporno3 MOP nmeercs He

Ha BECh MEPUO/JI, TO OCTABIINECS KYIIOHBI ONIPEEIISIFOTCS 10 METOJaM, YKa3aHHBIM HIKE.

[Tpu Hanmmuuu X0Ts OBl OJTHOTO BBITYCKA aHAJIOTHYHBIX OOIHTranuii (CpoK, 00beM BBIITYCKa) TOTO

K€ DMUTEHTA, 110 KOTOPHIM Ha ATy OLIEHKHU €CTh 1I€Ha aKTUBHOT'O PBIHKA, JUISl pacyeTa BEITUYUHbI

KYTIOHOB II€HA MPUHUMAETCSI PaBHOH LIeHE, AIOMIeH JOXOJHOCTh 10 aHAIIOTUYHBIM OOJIUTALIUSM.

B mensx pacueta BeNMYMHBI KaXAOTO OTAENBHOTO OYAYIIEro KYHNOHAa OHU NPUHUMAIOTCS

paBHBIMH Ha BECh HEONPEICIEHHBIN OCTaBIUIMIICS 10 TMoramieHus nepuol. B ciydae Hamuuus

0ojiee OAHOrO BBIMTYCKA AHAJNOTUYHBIX OOJMTralii TOro e SMHUTEHTa (OJMHAKOBBIA CPOK H
00BEM), 10 KOTOPHIM HA JIaTy OLEHKHU €CTh LIeHAa aKTMBHOI'O PBIHKA, JJIS pacyeTa BEJIUYUHBI

KYIIOHOB 1I€eHa IPUHUMAETCSI PaBHOM CpeIHEN 1IEHE TAKUX BBIITYCKOB.

[Ipy OTCYTCTBMU IIeHBI aKTUBHOTO PBIHKA JJIS aHAJOTHYHBIX OONUTAIUNA TOTO KE SMUTEHTA

HCIIONB3YETCS OIXO0/ COXPAHEHHSI KPEAUTHOTO CIIp3a.

3.3.1. Ecnu neHa akTUBHOTO PHIHKA MO JaHHOW OONMTalMM MOTJia ObIThH OINpenesieHa He Oojee
yem | (oguH) Mecsil Ha3ad, TO Ha KaXbI JeHb C OMpeAeNsieMOi IEHOW pacCUUTHIBACTCS
pa3HUIla CTABOK MEXAY JOXOJHOCTHIO K MOTAIIEHHUIO 10 JaHHOW oOIuranuu u craBkoit B G-
kpuBoii mo OP3 Ha cpok, paBHBIN Tropanun obauranuu. Crpsja onpenenseTcs Kak cpeiHee
3HaYEHUE MEXJIy ATUMH pa3HUIaMH. J[7s pacuera BEITMUMHBI HEU3BECTHBIX KYIIOHOB II€HA
MIPUHUMAETCS PAaBHOM II€HE, JAIONICH T0X0IHOCTh, paBHYIO (r+Spread) Ha aTy OLIEHKH, TJe:
I' — cTaBKa KpUBOM OECKyNnoHHOM JoxonHOCTH phiHKa OD3 (G-KpuBas),

Spread — cpeauumii cipai.

3.3.2. Ecnu nieHa akTUBHOTO pbIHKa OOJHTralMud HE MOrJia ObITh ompejenieHa He Oonee dem 1
MecsI[ Ha3ajl, TO B Ka4eCTBE KPEAUTHOTO CIPHJa MPUHUMACTCS YCPEIHEHHBIM KpPEIUTHBIN
CHIpdJ 3a OJUH MecsI] He 0oJjiee ueM MO TPeM JIPYTHUM OOJUTAIUsSM TOTO K€ dMUTEHTA C
HanOojee ONMM3KUMH K OIICHUBACMOMY JIOparsMu. KpemuTHBIA CIp3JT pacCUMTHIBACTCS
agajgoruyso 1I. 1.3.1.

3.3.3. Ecim SMUTEHT HE UMEeT APYTUX OOJIUTaIlii, HMEIOIINX IIeHY aKTHBHOTO PHIHKA B TCUCHHE
MPEIBIYIEr0 MeCsIa, TO Ui OIEHKH HEW3BECTHBIX KYIOHOB TPHUMEHSETCS TOIXOJ
<QOIIIEJIOHOBY KPEIUTHOTO PUCKA MO0 PEUTHUHTY SMHUTEHTA. JJOXOAHOCTh MPUHUMAETCS PABHOM
JOXOJHOCTH IO  COOTBETCTBYIOIIEMY HWHJICKCY  OOJIMTAlii, COOTBETCTBYIOIIEMY
PEUTHHTOBOI TpyTIe, K KOTOPOl OTHOCUTCS OIICHUBAaeMasi OOTUTaIINS:

B 3aBucMMOCTM OT KpEOUTHOTO pEUTHWHTa Yy BBIYCKAa JIOJTOBOM IIEHHOW Oymaru
(KpeIUTHBIM PEUTHHI B BaJIOTE HOMMHAJA), @ B CIyda€ €ro OTCYTCTBHUSA - PEUTHHIa
SMUTEHTA WM MOPYYUTENs (rapaHTa) JOJTOBOW IIEHHOW Oymaru, A0JroBas IeHHas Oymara
MOXET OBbITh OTHeceHa K OJHOH U3 4YeTblpeX peHTHHroBbIX rpymm. [lpu Hamuuuum
HECKOJIbKUX PEHTHHIOB, BBIOUPAETCS HAUOOBIIHNIA U3 UMEIOIIMXCS aKTYalIbHBIX KPEIUTHBIX



peiitunroB. Eciin mopyduTensCTBO MO BBIMTYCKY JOJTOBOW IIEHHOM Oymarm oOecrieurBaeT
WCIIOTHEHUE 0053aTeNbCTB B TOJHOM OOBEME W (WM) TapaHTHS BbIJaHA HA CyMMY
HOMMHAQJIBHOM CTOMMOCTHM M HPOLEHTOB IO TaKWM JOJIOBBIM IIEHHBIM Oymaram, TO
BbIOMpaeTCsl HAaUOOJBIINKA U3 MMEIOIIMXCS aKTYalbHBIX KPEIUTHBIX PEUTHHTOB BBITYCKa

JI0JTOBOM IIEHHOM OyMaru u mopy4duTens (rapaHra).

5 Moody's S&P Fitch Peit
AKPA renept Mexaynapoasas | MexayHapoanas | MeskayHapoaHas CHTHHTOBAN
PA rpymnmna
HIKaJIa IKaJIa IKaJIa
Baal BBB+ BBB+
Baa? BBB BBB PeiitunroBas
rpynmna I
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), ”:l’f‘:‘; ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunrosas
A(RU) ruA+ Ba2 BB BB rpynma I1
ruA,
A-RU), ruA-, Ba3 BB- BB-
BBB+(RV) | 1 BBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+ )
ruBBB- PeiliTuHroBas
BB+(RU) (UBB+ B2 B B rpynmna II|
BB(RU) ruBB B3 B- B-
bonee Hu3kuil pedTHHT / pEUTUHT OTCYTCTBYET Perunroas
rpynna IV

e Peittunrosas rpymma [
Wunexc koprnopatuBHbIX obnuraimii (1-3 roga, peiituar > BBB-),
Tuxep - RUCBICPBBB3Y;

e Peittunrosas rpymma II
Wunexc kopropatuBHbIX obmuranmii (1-3 romga, BB- <peiitun < BBB-),
Tuxep - RUCBICPBB3Y,

e Peittunrosas rpymma 11
Wunexc kopropatuBHbIX obnurarmii (1-3 roga, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

e Peittunrosas rpymnmna [V
BbIOMpaeTcst MHaeKe B 3aBUCUMOCTH OT KOTUPOBAIBHOTO YPOBHS, B KOTOPBIA BXOAUT JIOJITOBast
neHHas Oymara: MHIEKC KOTHPOBAIBHBIX JIMCTOB (KOTHPOBAJIbHBIN ypoBeHb 2) mnu MHpaekc
KOTHPOBAJIHBIX JIUCTOB (KOTUPOBAIBHBIM YPOBEHbD 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

3.3.4. Ecnu SMUTEHT HE UMEET PEUTHHIa, TO UCIIONIb3YeTCs MOAX0 «PEUTHHTA MO TOXOTHOCTH.
Jlj1g 3TOr0 Ha MOCJIENHION JaTy, Ha KOTOPYIO UMEETCS 1IEHa aKTUBHOT'O PhIHKA (WK Ha ATy
ompeJelieHUsT TOCIIETHEr0 KYIMOHA WM TOcieAHed odepThl), ompenemnsercs Hauboyee



OMM3KMM 10 JOXOOHOCTH WHIOEKC OOJUramui, oOJMramus B JaJbHEHUIIEM CUYHATAETCS
MPUHAJICKAILECH K ATON KaTeropuu peuTUHTOB.

4. Ilo ymumenmy/obauzayuu npoucxoouo pe3Koe usmeHeHue KpeoumHozo Kaiecmaed.

4.1.

4.2.

4.3.

Ecin mnpouwsonuio ynydieHWe KpPEIUTHOTO KayecTBAa B CIEACTBUM TMOKYIKH SMHUTEHTA
KOMIIaHUEH ¢ OonbIliell KpeIuTOCIOCOOHOCThIO (00Jiee BBICOKHMM PEUTHHIOM), TO MPHU
ONpeJIeJICHUU HEU3BECTHBIX KYIIOHOB B MOPSJIKE, OMUCAHHOM B M. 1, B KayeCTBE aHAJIOIMYHBIX
BBIITYCKOB UCIOJIL3YIOTCSI OOIUTalliy KOMIAHUH-TIOKYTIATEeTIsl.

Ecnu mpousonuio yxyamieHWe KpeOUTHOTO KadyecTBa (CHMIKEHHE PEWTHHTra, KOPIOPAaTUBHBIHA
KOH(DJIMKT, 3HAYMMbIE NPETEH3UU KOHTPAreHTOB WIJIM TOCYJApCTBEHHBIX OPraHOB M T.II.), TO
OIPEACIISIFOTCS. AaHATIOTUYHBIE CUTYAIlMH C JIPYTUMH SMHTEHTaMH B IMpoIUIoM. B kadectBe 0a3bl
IUISL OTIPENeNICHUs] JOXOMHOCTH JUIS pacyeTa BEIMYMHBI HEU3BECTHBIX KYMOHOB HCIIONB3YeTCS
OTHOCHTENBHBI POCT CHp3JIa MOJBEPrHYBIIETOCS CTPECCY SMUTEHTA B MPOILIOM, YMHOKCHHBIN
Ha KPEOUTHBIA CHOpP3J OICHMBAEMOTO SMHUTEHTa JO MOMEHTa CTPECCOBOIO  COOBITHSL.
OTHOCHTENBHBIN POCT CIIP3/Ia PACCUUTHIBACTCS KaK OTHOLIEHHE CpeaHero crpizaa 3a 10 (xecsaTs)
TTHEW ¢ MOMEHTA CTPECCOBOTO COOBITHSI K CIIPALY JI0 CTPECCOBOTO COOBITH. [IpH 3TOM B TeueHUH
YKa3aHHBIX JECITH THEH JOJKHO OBITh HE MeHee 5 (MATH) JAHEH, Ha KOTOphbIe MO pe3yibTaTam
TOProB €CTb LUCHBI, UCIIOJB3YEMBIC IJId OLUCHKHW Ha aKTUBHOM PBIHKEC. B cjIy4dyac €CJIM TaKux I[HCﬁ
MeHee ISTH, TO JJISl pacdeTa OTHOCHTEIBHOTO CIIP3/ia UCIOIB3YIOTCS NEPBhIE TAKUE MATh JHEH.

Pe3koe H3MEHEHHE KPEIUTHOTO KauecTBa MOJXKET NPU3HABATHCS B CICAYIOIIUX CIIydasx
(BKJItOYAst, HO HE OTPAHUYMBASICH):

CHuxeHue/pocT pedTHHra BBITYCKa/SMUTEHTA;

[IpnoGperenne sMUTEHTa KOMIIAaHUEW ¢ OoJiee BBICOKMM/HU3KUM KPEAUTHBIM KauecTBOM (Oosiee
BBICOKUM/HU3KUM PEHTHHIOM);

Bxirouenne sMUTEHTa B CAHKIIMOHHBIN CIIACOK;

Cepbe3Hblil KOPIIOPATUBHBIN KOH(DIIMKT;

3HaAUUTENbHbIE IPETEH3UN KOHTPAreHTOB WIX IOCYJapCTBEHHBIX OPTaHOB.



