COI'JIACOBAHO
I'enepanpHblil AUPEKTOP
AxuuoHepHoro obuiectBa «O0beIMHEHHBIN CTICMATU3UPOBAHHBIN

JIETIO3UTAPUIA»

/Mamenna M.C./

«11» nexabps 2020 .

Tpuxaz om «11» dexabps 2020 200a Ne [1p-20201211-1
«06 ymeeporcoenuu usmenenuti Ne 11
6 [Ipasuna onpedenenus cmoumMoCmu YUCMbIX AKMUB08

3ITUD oenesrcrnoeco pvinka «Llapckuii mocm»
noo ynpasnenuem OO0 YK «OTKPBITUE»

YTBEPKJIEHO
I'enepanbHblil AUPEKTOP
OO1ecTBa ¢ OrpaHUYEHHON OTBETCTBEHHOCTBIO «YTIPABIIAIOIIAs

kommanust «KOTKPBITUE»

|®enynunckuii K.B./

«11» nexabps 2020 r.

U3MEHEHHSA Ne 11 B ITIPABHJIA
ONPEJEJIEHUA CTOUMOCTH YUCTBIX AKTUBOB

3AKPBITOIO MAEBOI'O MHBECTHILIMOHHOI' O ®OHJIA JEHEKHOI'O PBIHKA «IIAPCKHIA MOCT»
noj ynpasJjenueM O01iecTBa ¢ OrpaHUYeHHONH 0TBETCTBEHHOCTHIO «Ynpasisiomas komnanus «KOTKPBITUE»
(mau hoHma He peHA3HAYEHBI TS KBATU(HUIIUPOBAHHBIX HHBECTOPOB)

H3n0xuth <<HpaBI/1na OMpECACICHUA CTOMMOCTH YHCTBIX AaKTHBOB 3aKpLITOFO IacBoro HMHBCCTHIIMOHHOI'O (bOH}Ia

JACHCIKHOI'O pbIHKA ((]_[apCKI/Iﬁ MOCT» B HOBOH peaaKknunu:

«I[TPABHJIA

ONPEJEJIEHUA CTOUMOCTH YUCTBIX AKTUBOB

3AKPBITOIO MAEBOI'O MHBECTHIIMOHHOI' O ®OHJIA JEHEKHOI'O PBIHKA «IIAPCKHUIA MOCT»
noj ynpasjenueM O01iecTBa ¢ OrpaHUYeHHOH 0TBETCTBEHHOCTHIO «YnpaBiasiomas komnanusi KOTKPBITHUE»
(mau dona He MpeIHA3HAYEHBI [T KBATU(DHUIUPOBAHHBIX HHBECTOPORB))»

r. MockBa
2020 rop,



1. OBIIME NNOJIOXEHUA

1.1. Hacrosimue IIpaBuia omnpeaeneHHsi CTOMMOCTH YMCTBIX akTuBOB (majee — IlpaBuiaa/llpaBuia
onpenenenns CYA) npumensirorest ¢ 21 gexadpst 2020 roaa.
1.2. W3MeHeHHs W JONIONHEHUs B Hactosiue [IpaBmia He MOTYT OBITh BHECCHBI B CICAYIOINIUE IMEPHONBI (3a

UCKJTIOYEHHEM CITYYacB HEBO3MOXKHOCTH OTIPEACIIEHNS CTOMMOCTH YUCTHIX AKTHBOB):

e B IIEPUOJ C JaThl Hayaja J0 JAThl 3aBepIIcHUs (OKOHYaHMsA) (POPMHPOBAHHS MAECBOr0 WHBECTUIIMOHHOTO (oHIA
(manee — I[TUD / Doup);

e B NEPHOJ C JAThl NPHHATHA PELICHHSA O BHIAA4e JOMOJHUTENBHBIX WHBECTUIIMOHHBIX IMA€B 3aKPHITOrO MAeBOr0O
MHBECTULIMOHHOTO (DOH/IA U JI0 3aBEPIIECHUS COOTBETCTBYIOIIEH MPOLIEAYPHI;

e [0CJIE JaThl BOSHUKHOBEHMWs OCHOBAHMS IIPEKPAILEHHUS TAEBOT0 HHBECTHIIMOHHOTO PoHa.

IMox HEBO3MOKHOCTBIO OIPEICIICHASI CTOMMOCTH YHCTHIX akTHBOB (mamee — CUA) B Hacrtosmux IIpaBuiax
MOHUMAIOTCA, B YACTHOCTH, CIEAYIOIIUE CIydan:
e  BHECCHHME W3MEHEHHU B HOPMAaTHBHO-TIPABOBBIE aKThI, PErYIHPYIOLINE MOPSIIOK ONMpPENEeNeHHss CTOMMOCTH YHCTBIX

AKTHUBOB;

®  TPUOCTAHOBJICHHE JCHCTBHS WIN aHHYJIMPOBAHMS JHMIEH3UN OPraHW3aTOpa TOProBJIM Ha PhIHKE LIEHHBIX Oymar, 1o
pe3yJbTaTaM TOProB y KOTOPOTO OINpEesieTCsl CIpaBeyInBasi CTOMMOCTh LICHHBIX OyMar;
BHECEHUE U3MEHEHU B CIINCOK OPraHU3aTOPOB TOPIOBIIY;
M3MEHEHUE UHBECTUIIMOHHON Neknapanuu OoHpa;
nproOpeTeHue B cocTaB uMyniecTsa @oHa HOBOTO BUAA aKTHUBOB;
e  HE0OXOIMMOCThH IPHUMEHEHUsI O0sIee JTOCTOBEPHBIX METOAOB OIICHKH.
1.3. B ciyuae mprnoOpeTeHHs aKTHBOB, KPUTEPUH NPH3HAHHSA, KOTOPBIX WJIM METOIbI ONPEAEICHHUS CTOMMOCTH,
KOTOPBIX HE OMMCaHbI B HACTOAMMX [IpaBuiiax, ynpasisiomas KOMIIaHUS BHOCUT JONOTHEHUs B HacTosAmue IIpasuna.

B cnydae HeoOXxommMocTH BHECEHHMS M3MEHEHHH W IomoidHeHWH B [IpaBmia K HMM Ipuiaraetcs MOSCHEHHUE
MPUYMH BHECEHUS TAKMX U3MEHEHHUH U TOTOJHEHHH.
14. IIpaBuna npencTaBisIOTCS YIPABIIOIEH KOMIIAHUEH B YBEIOMUTEIbLHOM Iopsiike B bank Poccun B TeueHue
JIBYX paboumx JHEH C JaThl UX YTBEPXKICHHS U COTJIACOBAHUS CO CIELUAIN3UPOBAHHBIM JEMO3UTAPHEM IIyTeM
HaIpaBJIeHUsl 3JIEKTPOHHOTO JJOKYMEHTA, ITOJNHCAHHOTO YCUJICHHOH KBaIH(UIMPOBaHHOM 3JIEKTPOHHON MOJIHUCHIO, 10
TEICKOMMYHHKALIMOHHBIM KaHalaM CBSI3M, B TOM 4YHCJIE uepe3 HHPOPMAIMOHHO-TEICKOMMYHUKAIIMOHHYIO CETh
«IHTEpHETY, B COOTBETCTBUU C MOPSIKOM, YCTaHOBIEHHBIM bankoM Poccun.
1.5. IIpaBuna (M3MEHEHUS U JIOMOJIHEHUs, BHOcUMBIE B IIpaBumna) mojexar packpbITHIO Ha caiiTe ynpasisiouiei
xoMmaHuu: http://www.open-am.ru He o3Hee IATH padoyuXx JHel 10 NaThl Havayia IpuMeHeHus [IpaBuil, ¢ BHECEHHBIMH
U3MEHEHUSIMU U JONOTHEHUSMU.

IMpaBuna (1 Bce M3MEHEHUWs] W JONOJHEHHMS K HUM 3a TPH TNOCIEIHUX KaJEeHAAPHBIX T0Jla) JOJDKHBI OBITH
JOCTYIIHBI B TEUYCHHE TPeX MOCIEIHUX KaJeHIAPHBIX JIST Ha caiiTe yrpasisitoneld komnanuu http://www.open-am.ru .

1.6. PC3yJ’ILTaTBI OIpEACIICHUA CTOMMOCTH HYHUCTBIX AKTUBOB (DOH,I[a, a TaKXe paC‘ieTHOﬁ CTOUMOCTH
HWHBCCTUIIMOHHOT'O I1as (DOH,I[a OTPAXKAKOTCA B CIIPABKE O CTOUMOCTU YUCTBIX aKTHBOB.
1.7. CTOMMOCTh YHCTBHIX aKTHUBOB donpga ONPECACIIACTCA MO COCTOAHUIO HAa YaC U MUHYTBI MOCKOBCKOT'O BPEMCHH,

cootBercTBytomie 23:59:59 muH., 1aThl, HA KOTOPYIO PACCUUTHIBACTCS CTOUMOCTD YHCTBHIX AKTHBOB, C YICTOM JaHHbBIX,
PACKpPBITHIX B YKa3aHHYIO ATy B JOCTYIHBIX JIJISl YIIPABIISIFOIIEH KOMIIAHUU UCTOYHHUKAX, BHE 3aBUCIMOCTH OT YaCOBOTO
nosica. CTOMMOCTh YHCTHIX aKTHBOB OMPEAEIISETCS He Mo3/IHee pabodero AHs, CIEAYIOUIETO 3a JHEM, [0 COCTOSHUIO Ha
KOTOPBIA OCYIIECTBIISIETCS ONPEeIEHUE CTOMMOCTH YHCThIX aKTUBOB.

1.8. CrouMocCTh UMYIIECTBA, IEPEAAHHOTO B OIUIATY MHBECTHUIIMOHHBIX naeB [IM®d, onpenensercs B COOTBETCTBUU C
TpeboBaHusiME DenepanpbHOro 3akoHa «O0 WHBECTHIMOHHBIX (OHAAX», MPHHATHIMA B COOTBETCTBHA C HUMH
HOpPMATHUBHBIMU akTamu, TpeOoBaHmsmu Yxkazanms No 3758-Y u IlpaBmmamu ompenenenuss CUA. CmpaBemnmBas
CTOMMOCTh MMYLIECTBA, NIEPEJAHHOTO B OIUIATy MHBECTULMOHHBIX MAEB, ONPENEISIETCS ¢ YYETOM aIrOPUTMOB OLIEHKH,
penlycMOTpeHHbIX B HacToawmux IlpaBmiax onpenenenuss CHA. [lata, mo COCTOSHHIO Ha KOTOPYIO ONpEAeIsieTcs
CTOMMOCTH HMYIIIECTBA, IEPETAHHOTO B OIUIATY HHBECTHIIMOHHBIX mmaeB [11®D, He MoxeT OBITh OnpeeieHa paHHee TaThl
nepenayr Takoro MMYIIECTBAa B OIJIATY MHBECTHIIMOHHBIX IMaeB, 32 MCKJIIOYEHHEM CIIydaeB OMpeeNieHUs] CTOUMOCTH
HMMYIIECTBA, IEPEJaHHOTO B OIUIaTy UHBECTUIIMOHHBIX naeB [I1M®d, Ha ocHoBaHUM OTYeTa OlLeHIIMKA. [laTa, IO COCTOSAHUIO
Ha KOTOPYIO OTMPEENIeTCsS CTOMMOCTh HMYIIIECTBA, TIEPEJAHHOTO B OTUIATY HHBECTUITMOHHBIX MaeB [T ®D, Ha ocHOBaHWH
OTUETa OICHIIWKA, HE MOXXET OBITh paHee TPEeX MECAIeB M0 JaThl MepeAadyd Takoro HMMYIIECTBa B OIUIATY
WHBECTUIIMOHHBIX TaeB [IM®. CTtoumMocTh WMYIIECTBA, MEPEAAHHOTO B OIJIAaTy HWHBECTHUIMOHHBIX maeB [IMD,
OTIpEJIeNIICTCS TI0 COCTOSTHUIO Ha 23:59:59 Ha maTy mepenadu MMyIIecTBa B OTUIATY HHBECTHIIMOHHBIX MMaéB.

1.9. CTOMMOCTBD YHCTBIX aKTHBOB OIpENEsieTCsl B COOTBETCTBUU C HAcTOSIIMMU [IpaBuiamMu Kak pasHHULIA MEXAY
CTOMMOCTBIO BceX akTUBOB DoHa (fajiee — aKTUBHI), U BEJIMYHHONW BCEX 00SI3aTEIBCTB, IMOIJICKAIINAX UCTIONHEHHUIO 32
CYeT YKa3aHHBIX aKTUBOB (Jajiee — 00s3aTEIbCTBA), HA MOMEHT ONPEACIICHHS CTOUMOCTH YHCTBIX aKTHBOB.

1.10.  CromMocTb 4HCTHIX akTUBOB DOH/IA OTIpeACIICTCS:

1.10.1. B cimyyae NPUOCTAHOBJICHUS BBIIAYH, ITOTAIICHUS U OOMEHA WHBSCTUIMOHHBIX NIACB — HA ATy BO30OHOBICHHUS
WX BBIJIAYH, ITOTAIICHUS H OOMEHA;
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1.10.2. B cayuae npekpamienust @oHza — Ha 1aTy BOZHUKHOBEHUsI OCHOBAHHMSI €T0 TPEKPaIleHNUS;

1.10.3. mocne 3aBepuicHus (OKOHYaHuWs) GopmupoBannss DOHHAA CTOMMOCTh YHCTBIX aKTHBOB Takoro ®oHma
OTIpeNIeNsIeTC:

- ©KEMECSIYHO Ha TOCIEeNHUN pabounil MeHb KAIEHAAPHOTO Mecsma 0 KaJICHAAPHOTO MecsIa, MPEIIIeCTBYIOMIETO
Mecsny, B koropom ITM® uckmrouen u3 peecrpa 1N D;

- Ha MoCJeJHUI pabouMii IeHb CpOKa MpHeMa 3asBOK Ha MPHUOOpETEeHHe, MMoraleHne 1 0OMEH WHBECTHIIMOHHBIX IacB
Donpna;

- Ha J]aTy COCTaBJICHU CIUCKA BJIAJEIbIIEB MHBECTULIMOHHBIX I1a€B B CIy4Yae YaCTUYHOIO MOTALIeHUs] HHBECTUI[MOHHBIX
naeB 0e3 3asBJICHNs] TPeOOBAaHHH BJIaJIENIbIIEB MHBECTHIIMOHHBIX 11aeB 00 MX MOTalIeHUH.

1.11. CpenneromoBas CHA [MTU® (manee — CI'CHA) Ha m000#i 1eHb onpeaeseTcs:

- Kak oTHomIeHHe cyMMbl CUA Ha Kakaplii pabounii [eHp KaJeHOapHOTO rojaa (eciau Ha pabdouuii IeHb KaJeHIApHOTO
roga CHA He ompernensiach - Ha IMOCIEAHNHN ACHB ee ONpeIeIeHNs, IPeAlIeCTBYIOMNI TaKOMY JHIO) ¢ Hadaja rona (c
JIaThl 3aBepiieHus (okoHanus) popmuposanus [TUD) mo mater pacuera CI'CHA k uncity paGouux JHEH 32 3TOT TIEPHOI.
1.12. CroumocTs 9uCTHIX akTHBOB DOHAA, B TOM YHCIE CPEAHETOJOBAsI CTOMMOCTh YHCTHIX akTHBOB DOoHIA, a Tarke
pacueTHasi CTOUMOCTh MHBECTUIIMOHHOTO nast doHzxa onpenensrorTcss ¢ TOYHOCTBIO 0 ABYX 3HAKOB IOCIE 3aISTOMH, C
NPUMEHEHHUEeM IIPaBWJI MaTeMaTHYEeCKOTO OKpyriieHus B BamoTe onpeneneHuss CHA B COOTBETCTBUM C INpaBUIIAMH
JoBepHuTenbHOro ynpasnenus [IM®, nelicTByromumu Ha naty onpeneneHus CUA.

1.13. B caydasix U3MEHEHHUs IaHHBIX, HA OCHOBAaHHU KOTOPBIX ObLJa OIpeeeHa CTOMMOCTh YUCTHIX akTHBOB DoHxa,
CTOMMOCTb YHUCTBIX AaKTUBOB MOMJICKUT TIICPEPACUCTY. HepepvaeT CTOUMOCTH YHCTBIX AaKTUBOB MOXCT HC
OCYILIECTBIISITHCSL TOJIBKO B CIIydae, KOr/a OTKJIOHEHHE UCIIOIb30BaHHOM B pacdyeTe CTOMMOCTH aKTHBa (00s3aTebCcTBa)
coctasisger MeHee yeM 0,1% KOppEeKTHOH CTOMMOCTH YHCTBHIX aKTHBOB U OTKJIOHEHHE CTOMMOCTH YHCTHIX aKTHBOB Ha
3TOT MOMEHT pacuera cocrasisieT MeHee 0,1% KOPpEeKTHONH CTOMMOCTH YHCTHIX aKTHBOB.

2.  KPUTEPUU ITPU3HAHUS (ITPEKPAIIEHUSA ITPU3HAHUS) AKTUBOB (OBA3ATEJBCTB)

2.1. AxTHBBI (00s3aTENbCTBA) NPUHUMAIOTCS K PACUeTy CTOMMOCTH YHCTBIX aKTHBOB B CIIydae MX NPU3HAHUS B
COOTBETCTBHH C MeXIyHapOoJHbIMU cTaHzapTaMu ¢uHancoBoii otdyetHocTH (MC®O), BBEICHHBIMH B JICHCTBHE Ha
Teppuropuu Poccuiickoit @enepanuu.

2.2. Kpurepun npusHanus (IpeKkpalieHus Ipu3HaHus) akTHBOB (00s13aTenbeTB) B yuere DoHa ¢ LeNblo OTpaXKeHUs
B CTOMMOCTH YHCTBIX aKTHBOB Ipe/cTaByeHb! B [Ipunoxenun 1.

3. METOJABI OITPEJEJEHUA CTOUMOCTHU AKTUBOB U BEJIMYUH OBA3ATEJIBCTB

3.1. CToMMOCTh aKTHBOB M BeINMYMHA 00s3aTenbcTB (POHAA OIEHUBAIOTCS MO CIPAaBEUIMBOM CTOMMOCTH B
COOTBETCTBUH ¢ MeXTyHApOAHBIM cTaHAapToM GruHaHCOBOH oTyeTHOCTH (IFRS) 13 «O1ieHKa cripaBeiinBOi CTOMMOCTIY
B pelakuMH, AeicTByromei Ha Tepputopuu Poccuiickoit denepaunn B MomeHT onpeenenus CHA.

VYpOBHHU LIEH IIpU ONPENEIEHUH CIIPABEIMBOI CTOMMOCTH ONPEAEISAIOTCS B COOTBETCTBUU ¢ MexXIyHapoIHBIM
crangaptoMm (unancoBoir otyetHoctd (IFRS) 13 «Ouenka crpaBeajnBONl CTOMMOCTHY», BBEACHHBIM B ICHCTBHE Ha
tepputopuu Poccuiickoit @enepaunu npukazom MunucrepcrBa ¢unancoB Poccuiickoit ®enepanun ot 28.12.2015 N
2171 "O BBemeHHMH MeEXIyHapOIHBIX CTaHAAPTOB (MHAHCOBONH OTUYETHOCTH U Pa3zpsacHeHHit MexXIyHapOIHBIX
CTaH/IapTOB (PMHAHCOBO OTYETHOCTH B JieiicTBIE Ha TeppuTopun Poccuiickoit denepaiyiv v 0 NpU3HAHUH YTPATUBILIUMHU
CHJIYy HEKOTOPBIX IPUKa30B (OTIEIbHBIX MOJI0XKEHHH NprKka30B) MunucrepcTa puHancoB Poccuiickoit @enepannu”.

Hcxonnble naHHble YPOBHSI 1 - IICHOBBIE KOTHPOBKH (HECKOPPEKTHPOBAHHBIE) AKTUBHBIX PBHIHKOB B
OTHOIIICHUH WJCHTHYHBIX aKTHBOB MJIM 0053aTEIbCTB, K KOTOPHIM OPTaHMU3aIHs UMEET JOCTYII Ha 1Ty OLCHKH.

Hcxonnbie nanHble YPOBHS 2 - UCXOJHBIE JaHHBIE, KDOME IIEHOBBIX KOTHPOBOK, OTHECEHHBIX K YPOBHIO 1,
KOTOpBIE SBJISIOTCS HAaOII0JaeéMBIMH, TIPSIMO HJIM KOCBEHHO, B OTHOIIEHUH OIIPEAEIIEHHOTO aKTHBA WIIH 00513aTeIbCTBA.

Hcxonnbie nannbie YpoBHs 3 - HEHa0II01aeMble HCXO/IHBIE IAHHBIE B OTHOILIEHUH OIIPEAEIEHHOTO aKTHBa WITH
00s13aTeNbCTBA.

OnepannoHHasi 1e0UTOPCKAs 32/10/KeHHOCTH — 1e0UTOPCKAs 3aJJOJDKEHHOCTh KOHTPareHTa, BO3HUKAIOIIas B
X0JIe HOPMaJIBHOTO OMEPAIOHHOTO IMKJIA, KOTOpas OyAeT MoramieHa B TeYCHNE CPOKOB, YCTAHOBJICHHBIX B HACTOSIINX
IIpasunax ompenenernss CYA. JlomycTUMBIE CPOKH NPOCPOYKH, YCTAHOBJICHHBIC AJISI ONEPAIMOHHON IeOHMTOPCKOM
3aJI0JDKEHHOCTH, HE JOJDKHBI NPUBOIUTH K TPU3HAHWIO O€3HANENKHON K MOITYYEHUIO 3aJ0JDKEHHOCTH, a TaKkKe K
00eCIieHeHHIO 33/I0JDKEHHOCTH. Takast 3a7J0JDKeHHOCTD OyIeT peaqn30BaHa yIpaBiIoneii KOMIIaHHEH B TIOJTHOM 00BbeMe
B CPOKH, YKJIaJIBIBAIOIINECS B HOPMAJIBHYIO PRIHOYHYIO (WJIM BHYTPEHHIOIO) IPAKTUKY B3aUMOJCHCTBUS ¢ KOHKPETHBIM
BUJIOM JE€OMTOPCKOM 3aJJOJDKEHHOCTH. YCTAHOBJIEHHBIE CPOKH NPOCPOYKH W HCIOJIHEHHS O0S3aTeNbCTB HE JIOJDKHBI
MpPEeBBIIATh PEKOMEHAYEMBIX CpPOKOB B Hacrosmux IIpaBunax ompenenenuss CHA, eciu uHOE HE MOATBEPHKACHO
BHYTPEHHEH CTaTUCTUKON yIpaBisitoliel koMnaHuu. [Ipu npocpouke B paMKax yCTaHOBIEHHBIX CPOKOB ISl KaXKA0TO U3
BUJIOB OIEpaIMOHHAsl AeOUTOpCKasl 3a/I0JPKEHHOCTh OLIEHMBACTCS 10 HOMHHAIIY B CIy4ae OTCYTCTBUSI MHBIX (DAKTOPOB
obeclieHeHHS.
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3.2 CronMOCTh aKTHBOB, B TOM YHCJIE OIpeNeIeHHas Ha OCHOBAaHWM OTYETa OLEHINNKA, COCTABICHHOTO B
COOTBETCTBHUHM C TpeboBaHusMu PenepanbHoro 3akona ot 29 uroist 1998 roga Ne 135-03 «O06 o1eHOYHOM AeATEILHOCTH
B Poccwuiickoit ®enmeparuu» omnpeaensercs 0e3 ydera HAJIOTOB, KOTOPbIE VYIUIAYMBAIOTCS B COOTBETCTBHH C
3aKOHOJATENLCTBOM Poccuiickolt Denepanin WM WHOCTPAHHOTO TOCYAApPCTBA TMPH TPHUOOPETECHWHM M peaau3alin
YKa3aHHBIX aKTHBOB.

3.3. B ciydae onpeneneHusi CTOMMOCTH aKTHBa HA OCHOBAHMM OTYETa OLICHIIUKA J1aTa OLEHKU CTOMMOCTHU JIOJKHA
OBITH HE paHee IIECTH MECSIEeB A0 JaThl, IO COCTOSHUIO Ha KoTopyto onpenensercs CUA. TIpu 3TOM cTOMMOCTh aKTHBA
OTIpeNeNIeTCs HA OCHOBAHUH JIOCTYITHOTO Ha MOMEHT onpenencaus CUA oTdera OICHIIMKA C JaTOW OICHKH HanOojee
ONM3KOI1 K AaTe OTpeIeICHNS CTOMMOCTH aKTHBA, COCTABIICHHOTO C COOJIIOICHUEM TPEOOBaHMI HOPMATUBHBIX PABOBBIX
aKTOB

3.4. B ciygae, ecim Hactosimumu [IpaBuiamMu B IENsSX ONpeAeICHUs CIPaBEAINBON CTONMOCTH aKTHBA (BEITHYIHEI
00s13aTeNECTBA) TIPEAYCMOTPEHO UCIIOIF30BAaHIE CTOMMOCTH, OTIPEICIIEHHON Ha OCHOBAaHUH OTYETa OLEHINKA, IPH 3TOM
TIpaBWJIa JOBEPUTENFHOTO ypaBieHus (nanee — [1JY) He comepxar yka3aHne Ha HATUYUHU B (OHIIE OICHIITNKA, TO TaKas
OIlCHKAa MOJXKET OBITh TpPOM3BENEHa 3a CYET CPEACTB YTPABIIIONECH KOMIIAHHHM TPH COONIONCHHH TpeOOBaHWH K
OIICHIIVKY, YKa3aHHbIX B 11.3.5 HacToammx [Ipasu.

I‘Iepequb dKTUBOB, OUeHMBaeMbIX MO OTYHETY OUEHLUNKA:

. Ilennble Oymary, 0 KOTOPBIM HEBO3MOXKHO OIPEACIUTH CIPaBENIUBYIO0 CTOUMOCTD HHBIM CIIOCOOOM;
. [Tpouas nedutopckast 3aJOKEHHOCTD, B ClIyYyae HAIUYUS MPU3HAKOB 00ECIIEHEHUS! 1 HEBO3MOXKHOCTH
HHBIX METOJIOB OIIPE/IeNICHHs CIIPABENINBON CTOUMOCTH.

. Jlonu B yCTaBHBIX KamuTanax oOLIECTB C OTPaHUYEHHOH OTBETCTBEHHOCTHIO.

3.5. CTOMMOCTB aKTHUBA MOXET OMPEAeNATHCS A 1elieil HacTosimux [IpaBui Ha OCHOBaHMM OTYETA OICHIIUKA, €CITH
TAKOH OTYET COCTABJICH OICHIIIKOM, B OTHOIIIEHHH KOTOPOTO CO CTOPOHEI CAMOPETYIIHPYEMBIX OPTaHU3aIHiA OI[CHIITIKOB
HE TPUMCHSITUCh B TEUCHHE [BYX JIET B KOJHMYECTBE IBYX W 0Oojee pa3 Mephl AWCIHUILIMHAPHOTO BO3ACHCTBHA,
npexycMoTpeHHbIXx DenepansHpiM 3ak0HOM «O0 OICHOUHOW HesTenbHOCTH B Poccuiickont Demepamum», a Takxke
BHYTPCHHUMH JOKYMECHTAMH CaMOPETyIUPYEMbIX OpTaHW3alHi OICHIIUKOB, W CTaX OCYIICCTBICHUSA OILCHOYHOM
NESTETPHOCTH KOTOPOTO COCTAaBIIIET HE MEHEe TpeX JIeT, a TaK JX¢ HMMCIOMIMM KBATU(HUKAIMOHHEIA aTTecTaT II0
COOTBETCTBYIOIIEMY HAIIPABICHHUIO OIICHOYHON IEATEIEHOCTH.

3.6. MeToarKa OMNpENeieHUs] CIPaBEUIMBOM CTOMMOCTH aKTHBOB (BEIHMYMHBI 0053aTENIbCTB) IMPEJCTABICHA B
ITpunoxenun 2.

4. IOPAJIOK KOHBEPTALIMM CTOUMOCTEM, BIPAXKEHHBIX B OJIHOM BAJIIOTE, B IPYI'YIO
BAJIIOTY
4.1. CTOMMOCTh aKTHBOB M 00s3aTeNIbCTB, BBIPRKEHHAS B BAJIOTE, OTIMYHON OT BamoThl ompeneneHus CUA,

npunumMaercs B pacuer CHA B Bamore onpeaenenuss CHA B coorserctBuu ¢ [IAY IMU®, neiictByromumu Ha aaty
ompenenenus CUA no nene 3akportus caenok CITIOT (TOD) ITAO MockoBckast brpika 110 cOOTBETCTBYIOIIEH BaTFOTHOM

mape Ha JaTy ONpeAesieHHs MX CIPaBeVIMBONM CTOMMOCTH (Jlanee JaTa — yKasaHHas 7ata). B ciydae oTCyTCTBHS II€HBI
3akpeiTus cuenok CITIOT (TOD) ITAO MockoBckast brupska 1Mo cOOTBETCTBYIOIICH BATIOTHOW Mape Ha yKa3aHHYIO JaTy,
ucnonb3yercs eHa 3akpbitus o caenkam CIIOT (TOM) ITAO Mockockast bupika Ha 3Ty e aary. Ecnn Ha ykazaHHYTO
naty He onpezaensitores ueHsl 3akpbitus caenok CIIOT TOD u TOM ITAO Mockosckas bupika, i1 eneit HacTosiero
nyHkra [Ipasun, npumensercs kypc banka Poccuu Ha 3Ty ke nary.

4.2. B cityuae, eciiu LlenTpaneneiM bankom Poccuiickoil @enepanun He YCTaHOBIIEH KypC HHOCTPAHHOM BaJIIOTHI, B
KOTOPO# BBIpaK€HA CTOMMOCTh aKTHBOB (00s3aTenbCcTB), K Bamote onpesaenenus CUA B cootBetctBuum ¢ [TAY [TND,
JIeHCTBYIOIMME Ha faTy onpezaenerns CUA, To UCTIONB3yeTcs COOTHOIIEHHE MEXIY KYpCOM MHOCTPAHHOW BaIIOTHI U
BamtoToit onpezieniennss CHA B coorBerctBuu ¢ [1Y ITU®D, peiictByronumu Ha aaty onpeaenenus CHA, onpenensiemoe
Ha OCHOBE Kypca 3THX BaJIOT O OTHOIIEHWIO K amepukaHckomy noiiapy (USD), ycTaHOBIEHHOTO KOMIO3WUTHBIM
peikom  Hero-Mopka (Composite (NY) Generic) (kpocc-Kypc HHOCTPaHHOH BajIOTHI, OIpEENEHHOH uepes
amepukaHckuii romutap (USD)).

5. HOPAJOK PACUETA BEJIMYNHBI PESEPBA HA BbIIIJIATY BO3BHATPAXKIEHUA U
HCHOJIb30BAHUS TAKOI'O PE3EPBA, A TAK KE IOPSJIOK YYETA BOSHATPAKJIEHUN 1
PACXOJOB, CBA3AHHBIX C JOBEPUTEJIbHBIM YIIPABJIEHUEM ®OHJAOM

5.1. PesepB Ha BBIUIATY BO3HATPAXKACHUS YHPABIAIONIEH KOMIAHWH, CIEIHAIN3UPOBAHHOMY JIETIO3UTApHIO,
ayoUTOPCKOM opraHm3anuy, ouneHmuKy PoHTAa ¥ JHIy, OCYIIECTBIIIIONIEMY BEJICHHE pEecTpa BIIAJEIIBIIEB
MHBECTUIIMOHHBIX MaeB PoHIa (amee — pe3epB Ha BBHIIUIATY BO3HATPAXKICHHWS), ONpENeNseTcs MCXOAS M3 pa3Mepa
BO3HATPAXKIACHUS, IPEIYCMOTPEHHOI'O COOTBETCTBYIOIIMM JIMI[AM, a TaK)Ke HCIIONB3YETCs B TEYEHHE OTYETHOTO roja B
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cooTBeTcTBHM C IIpriokeHneM 3, ¥ BKIIIOYAETCS B COCTAB 00S3aTEIbCTB IPH ONPEACICHIH CTOMMOCTH YHCTHIX aKTHBOB
Domnna.

5.2. Pe3epB Ha BBIIIATY BO3HArPa)ACHUS, pa3Mep KOTOPOTO 3aBHCHT OT pE3y/lbTaTOB HWHBECTHUPOBAHUS, HE
BKJIIOYAETCS B cOCTaB 00s3aTenseTB [T D.
5.3. BoznarpaxxaeHue yrpaBisiolieid KOMIAHUH, pa3Mep KOTOPOTO 3aBUCUT OT PE3yJbTaTOB WHBECTHUPOBAHUS,

NPU3HAETCS B COCTaBE 0053aTENbCTB €XKEroJHO B COOTBETCTBUU ¢ IIpaBuiaMu noBepurenbHoro ynpasienus @onjga Ha
OCHOBAHUU aKTa, COCTABJICHHOI'O yNpPaBIIAIONIeH KOMIAHUEH, U YUUTBIBACTCA B COCTaBEe KPEIUTOPCKOM 3aJJ0KEHHOCTH
JIO MOMEHTA €r0 BBIILIATHL.

54. Wueie pezepol B Donze He HOPMUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s13aTenbeTB DoHpa.

5.5. B cnyuae mnpeBbIlIEHHS BEJNMYWHBI PACXOJOB, CBSI3aHHBIX C JIOBEPUTENBHBIM YIIpaBieHHEM (OHAOM |
OIUTAYEHHBIX 32 CUET MMYyIIecTBa (POHAA, HaJ BEIMIMHON MaKCHMaJIbHOTO pa3Mepa TaKUX PacXoh0B, YCTAHOBICHHOTO B
II1Y, 3a00MKEHHOCTD YIIPaBIISIIOIIEH KOMIIAHUM B pa3Mepe TaKOTrO MPEBBILIEHUs NPU3HAECTCA B AEHb BO3HUKHOBEHMS
TaKOTO TPEBBIIICHUS, B COCTaBe IPOYHX JOXOJOB M YUYHTBIBAETCS B COCTaBE JCOMTOPCKON 3aJOJKEHHOCTH O
MOCTYIUICHNUS ICHES)KHBIX CPE/ICTB Ha pacdeTHbIH cueT PoH/a B OIIIATY 3aJ0DKCHHOCTH OT YIPABIISIOIIEH KOMIIAHNH.

6. MOPSIOK YPEI'YJIUPOBAHUS PASHOIJIACUM MEXKIY YIIPABJIAIOIIEN KOMIIAHUEN U
CIHEOUAJIM3UPOBAHHBIM JEINNO3UTAPUEM ITPU ONNPEJAEJIEHUU CTOUMOCTHU YACTBIX
AKTUBOB
6.1. I[Ipu oOHapyXeHHH pacXOXJACHUH B pacyeTe CTOMMOCTH YHUCTBHIX aKTUBOB OHIA, MPOU3BEICHHBIM

CIIELIMATIM3UPOBAHHBIM JICTIO3UTApUEM WU yHpaBisitomed kommanued @DoHaa, crnenuaiu3vupOBaHHBIN IeNO3UTapUil
TIPOM3BOJUT CBEPKY COCTOSHUS aKTHBOB M 00s3aTenbcTB POHIA M IPUHIMAET MEPHI K UCIPABICHUIO OIMHOOK, a TaKKe
OCYLIECTBIIIET CBEPKY:

6.1.1. axTHBOB M 00s3aTEILCTB HA PEAMET COOTBETCTBHS KPUTEPHAM X MPU3HAHUS (MIPEKpaIeHHs TPU3HAHU);
6.1.2. wucmonp3yeMoii i OlleHKH akTHBOB DoHIa HH(pOpMAIHH;

6.1.3. HCTOYHWKOB JAHHBIX JJIS ONPENCIICHHS] CTOMMOCTH aKTHBOB (BEIWYHHBI 00S3aTEIbCTB), a TAKXKE MOPSAIKA MX

BEIOOpA;

6.1.4. mopsaKa KOHBEpTALMH BEJIUYMH CTOUMOCTEH, BBIP@)KEHHBIX B OJTHOM BaIOTE, B APYIYIO BAIIOTY;

6.2. Caepka NpOBOAUTCS CIEHUATU3NPOBAHHBIM Jierno3urapueM B TedeHne 1 (OmHoro) pabouero IHsS ¢ MOMEHTa
0OHapy>KeHHsI PACXOXKACHUH U BKIIOUACT CIETYIONINEC MEPOIPUATHS:

. (dopmupoBanue nepeyHs umyinectsa GoHsa U CIpaBKH K MepeyHto uMymniectBa OoHza;

. orpejeieHue BUa akTUBOB (00s3arenscTB) POHMA, 10 KOTOPHIM IPOU30LLIO PACX0KACHUE C JAHHBIMH y4eTa
YIPaBISOLIEN KOMIIAHUY;

. CBEPKY HAHHBIX, BHECEHHBIX B CHCTEMY JACMO3UTAPHOIO y4eTa, C JAHHBIMH MOJIYYEHHBIX OT YNpPaBIIAIOLIEH
KOMITaHWH JJOKYMEHTOB, TIOATBEPXKIAIONINX (PaKT COBEPIICHMS CIEIKH, IO KOTOPOH HalIEHBI PacX0XK/ICHNUS;

. CBEPKY JaHHBIX, UCIOJIb30BAaHHBIX CHELMATM3HUPOBAHHBIM JACHO3UTApHEM AN ONpEHENCHHs CHpPaBEAIUBON

CTOMMOCTH aKTHBOB (00s3aTENbCTB) C JTaHHBIMH, MPEACTABICHHBIMU VIIPABIAIONICH KOMIIAaHHEH B OTHOIICHUU aKTHBA
(o0s3aTenBCTBA), B OTHOMICHHH KOTOPOTO MPOU3OIILIO PACXOKICHUE.

6.3. [Ipu npoBeieHNM CBEPKH CIIENMAIN3UPOBAHHBIIN EO3UTapUil U YIIPaBIAIOIIas KOMIIAHUS BIIpaBe MoTpedoBaTh
JpyT y Ipyra jto0ble JOKYMEHThI (I UX KOIHH), MOJATBEPIKAAIOIUe (aKThl HANPABICHUS/TIOIYUSHUsT PACIOPSKEHUIH
M0 cYeTaM, KOIMU MOATBEP KICHHUH, BBICIAHHBIX CIICIHATU3UPOBAHHBIM JIETIO3UTAPHEM, a TAaKXKe IPYTHUX JOKYMEHTOB,
HEOOXOAMMBIX JIJIsl BBIICHEHUSI IPUYMHBI M YCTPaHEHHs] OOHAPY>KEHHBIX PACXOMKACHHH.

6.4. B cnyuae BBIABIEHHUS HEYPETYIHUPOBAHHOTO PACXOXKICHHUS MEXIY CHEIHATM3MPOBAHHBIM JEMO3UTapHUeM H
YOPaBIAONEH KOMIAHHEH IPH OINpENeIeHHH CTOMMOCTH UHCTHIX AaKTHBOB @OHAOB CTOPOHBI COCTABISIOT H
MOJIHCHIBAIOT aKT O IPUYWHAX PACXOKICHHS JAHHBIX TIPH ONPEACTICHUN CTOMMOCTH YHCTHIX akTHBOB DoHTa.

6.5. B ciyuasx n3MeHeHHsT JaHHBIX, HA OCHOBaHHUHU KOTOPHIX OblIa onpeneneHa CHA, CHA mouiexuT nepepacyery.
ITepepacuer CHA MOXKET HE OCYIIECTBISATHCS TOJNBKO B Cly4ae, KOTJa OTKJIOHCHHE HCIOJh30BaHHOW B pacueTe
CTOMMOCTH aKTHBa (00s13aTenbeTBa) cocTaBisieT MeHee e 0,1% KOppeKTHOH CTOMMOCTH YHCTHIX aKTHBOB H OTKJIOHCHHE
CYA Ha 5TOT MOMEHT pacueTa cocraisieT MeHee 0,1% KOppeKTHOW CTOMMOCTH YUCTBIX aKTHUBOB.

6.6. Crnenuani3upoBaHHBINA JETIO3UTAPUI U YIPABIAIOLAs KOMIIAHUS COCTABISIIOT AKT O BBIIBIEHHOM OTKJIOHEHUU
1 daKTe ero yCTpaHeHHUs.



Mpunoxenne Ne 1.

Kpurtepnu npusnanus (IpexkpameHus
NPHU3HAHNUSA) AKTHBOB H 00s13aTe/beTB PoHAA

AKTHB/O053aTEJIBCTBO

Kpurepuu npuzHanus

Kpurtepnu npexpamenus
NPU3HAHUS

JleHexxHbIe CpecTBa Ha CUETax, B
TOM YHCJIE Ha TPAH3UTHBIX,
BIIOTHBIX CYETaX, OTKPBITHIX Ha
YIPaBIAOLLY0 KoMIanuo [1.Y.
®onp nanee tak ke - YK J1.V.
donm).

+ JlaTa 3a4MCIIEHUS I€HEKHBIX
CPEJCTB Ha COOTBETCTBYIOIIUH
0aHKOBCKHUI1 cueT (pacueTHBIH,
TPAaH3UTHBIN BAJIOTHBIIN) Ha
OCHOBAHUU BBIITUCKH C YKa3aHHOTO
cyera.

* Jlata BOo3BpaTa KpeAUTHOI
opraHu3aliel J1eHeKHbIX CPEACTB Ha
pacuetHbIil cuer PoHAa;

* [lata pemenus banka Poccuu o
OT3BIBE JINIICH3UU OaHKa (ICHEKHBIC
CpeJCTBa MEePEXOAT B aKTUB «IIpoyast
JNeOUTOpCKas 33/10JDKEHHOCTDY ),

* JlaTa TMKBUAALMK OaHKA COTJIACHO
HHPOPMALINH, PACKPHITOH B
ounmanbHOM TOCTYITHOM HCTOYHHKE
(B ToM umcne 3anucu B ET'PIOJI o
JTMKBHAALMY OaHKa B OPSIKE,
YCTaHOBIEHHOM JEHCTBYIOIUM
3aKOHOJATEIbCTBOM);

JleHexHBIe CpeCTBA, B TOM YHCIIC
UHOCTPaHHAs BalIOTa, BO BKIAAax
(memo3uTax) B KPEAUTHBIX
opraHuzaiusx. JIeno3uTHbIe
(cOeperarenbHble) CepTUPHUKATHI

e (C parel 3ayucICHHS Ha
JIETIO3UTHBIN CUET,
OTKPBITBHIA Y IpaBistoLiei
KOMIaHued s ydeTa
umyinectea  DoHpga, B
KpEeIUTHON OpraHu3aluu;

® C JaThl MEPEYCTYNKU IpaB
TpeOOBaHUS O  BHIIIIATE
BKJIaJa U HAYMCIEHHBIX
MPOLIEHTOB Ha OCHOBaHUU
JIOrOBOpA.

e C Jarkl aKkTa IpUeMa
nepeAayd WM UHOW JaThl,
YCTaHOBJIEHHOM B IOTOBOPE,
pu IproOpeTeHN
JIETIO3UTHOTO cepTu(dukara
B COOTBETCTBUU c
JIOTOBOPOM.

e C naThl UCTIOJIHEHHSI KPeIUTHOM
OpraHu3aIell 00s13aTEILCTB I10
BO3BpaTy BKIaja (BO3BpaT Ha
CUeT CDOHZ[a JACHEKHBIX CPCIACTB

o  J0roBopy  OaHKOBCKOTO
BKJIa/1a);
e C JaThl TEPEYyCTYNKH IIpaB

TpeboBaHNUs O BHIIIJIATE BKIaga U
HAQUUCJICHHBIX IPOLIEHTOB Ha
OCHOBAHHHU JIOTOBOPA TPETHEMY
auny;

e C JaThl aKTa NpHeMa Iepemayvu
WM UHOM JaThl, YCTAHOBJICHHOM
B JIOTOBOpE, TIPH CIIHCAHHUH
JIETIO3UTHOTO ~ cepTUdHKaTa B
COOTBETCTBHUH C JOTOBOPOM;

e ¢ garel TpuHATHI baHKOM
Poccum pemenust o6 OT3bIBE
JULIEH3UU KpEeIUTHON
OpraHu3aIx (neHexHbIe
CpelcTBa B pa3Mepe OCHOBHOM
CYMMBI JeTo3uTa u
HAYUCJIEHHBIX MPOILICHTOB
MEPEXOAST B cocTaB
JIeOUTOPCKOM 3aJI0JIKEHHOCTH);

®  C JaThl PaCKPBITUS COOOIICHUS B

odunmaIEHOM JOCTYITHOM
HUCTOYHHMKE O TMPUMEHEHHH K
KPEIUTHOM OpraHU3aLuH
poLeypHI 0GaHKpOTCTBa

(meHexxHBIE CpefcTBa B pa3Mepe
OCHOBHOM CYMMBI JEIO3UTa |
HAYHCIICHHBIX MPOIICHTOB
MEePEXOAST B cocTaB
JIeOUTOPCKOM 33JI0KEHHOCTH);




e ¢ JaThl BHECCHHS 3allUCH B
ET'PIOJI 0 JIMKBUIALIMNA
KpEIUTHON OpraHu3alny;

e C JaThl IPOYEro NpeKpalieHUs
mpaB ©  00s3aTe’bCTB MO
JIOTOBOPY B COOTBETCTBUU C
3aKOHO/IaTEJILCTBOM WU
JIOTOBOPOM.

Lennrie Oymaru

Jara nepexofa npaB cOOCTBEHHOCTH
Ha IIeHHBIe Oymari (3a
HCKJIIOYEHHNEM LIEHHBIX Oymar,
MIEpEIaHHBIX T10 CIENIKaM,
COBEPLIAEMBIM Ha BO3BPATHOM
OCHOBE, IIPU COXPaHEHUH
KOHTPAareHTOM I10 CIIeJIKe 3a CO00M
3HAYUTEIbHOM YacTH BCEX PHUCKOB U
BBITOJI, CBSI3aHHBIX C BJIaJICHUEM
[ICHHBIMH OyMaramm):

* eCJIM LIeHHAs OyMmara MoJUIe)KUT
Y4eTy Ha cUeTe JIeTo, TO Jarta
3a4HCIICHNS IIEHHOI Oymaru Ha c4eT
neno, otkpbITeid YK JI.Y. ®ona B
CTIEIHATH3NPOBAHHOM JICTIO3UTAPUH,
TIOJTBEPKICHHAS! COOTBETCTBYIOMIECH
BBINMCKOI! 110 YKa3aHHOMY CUETY
JIeTIo;

* €CJIM JOKYMEHTapHbIE IICHHbIC
Oymaru He TO/JIekKaT y4eTy Ha
cdeTax JIero, TO jaTa mpuema
neHHoi 6ymaru @oua0M,
OIIpeZieIeHHast B COOTBETCTBUH C
YCIIOBHUSIMH JIOTOBOPA U
TIOJTBEPKICHHOW aKTOM IIpHeMa
riepeiauy EeHHBIX Oymar.

1. laTa mepexoxna mpas
COOCTBEHHOCTH Ha IICHHBIE Oymaru (3a
HCKJIFOUYEHNEM IIeHHBIX Oymar,
TIePeIaHHBIX 10 CAEIKaM,
COBEpILIAEMBIM Ha BO3BPAaTHOH OCHOBE,
Korja Ynpasistomas komnanus /1.Y.
DOoHJ NPOAOIKAET COXPAHSTH 32
co00M 3HAUUTEIBHYIO 4aCTh BCEX
PHUCKOB U BBITO/JI, CBSI3aHHBIX C
BJIaJICHUEM TIepeJaHHBIMU TIO CJIENIKE
LICHHBIMH OyMaramu):

* ecJd TIcHHas Oymara, TIOJIC)KUT
yUYeTy Ha cYeTe JIeTo, TO aTa
CHIHCaHUs IEHHOW Oymaru co c4yera
neno, orkpeitoro YK JI.Y. ®oug B
CICIMANTN3APOBAHHOM JICTIO3UTAPHH,
MIOJITBEPK/IEHHAs! COOTBETCTBYIOIIEH
BBIITUCKOM T10 CYETY JEIO;

* €CIIM IOKyMEHTapHbIE [IEHHbIE
OyMaru He MOJUIeKAT YYeTy Ha cueTax
JIeTo, TO JaTa nepenayu NeHHOH
oymaru ®oHI0M, OIpeeIeHHoil B
COOTBETCTBHH C YCIOBHSIMHU JOTOBOPA
Y TIOATBEPKJCHHONW aKTOM TIpreMa
repeady MeHHBIX OyMmar;

* €CJIA TI0 IMHUTEHTY [IEHHBIX OyMar
BHeceHa 3ammchk B ET'PIOJI o
JINKBUIAIMH - C JAThl BHECEHMS
3aIKMCH O JIMKBUAAIIMHM YMUTEHTA.

v Jlebutopckas
3aJI0JDKEHHOCTB T10 MTPOIIEHTHOMY
(KyTIOHHOMY) JOXOJY IO I0JITOBBIM
IIEHHbIM OyMaram K BBIILIATE.

v Jlebutopckas

38 I0JDKEHHOCTD TI0
qaCTHqHOMy/HOHHOMy IIOTallICHUIO
SMHTEHTOM OCHOBHOTO JIOJITA TI0
JOJITOBBIM ILICHHBIM 6yMaFaM.

v Jlnst meOGuTopCKoit
3aJI0JDKEHHOCTH IO MIPOIICHTHOMY
(KyTOHHOMY) TOXOY TIO JAOJITOBBIM
LEHHBIM Oymaram:

. JlaTa rorameHus
MIPOLEHTHOTO (KYIIOHHOT0) JI0X0/1a
Ha OCHOBaHHH PEIICHHUS O BBITYCKE.

v Jlnst nebuTopeKoii
3a0JDKEHHOCTH I10 TTOTallIeHUI0
HOMHHaIA (ITOTHOT0/9aCTUYHOTO)
10 JOJITOBBIM I€HHBIM 6yMaraM:

o JaTta YaCTUYHOT'O HUJIN
IIOJTHOT'O IMOoraliCHusg HOMHWHAJIa Ha
OCHOBAaHWH PEIICHUA O BBIITYCKE.

v Jlnst neOuTopCKoit
3aJI0JKEHHOCTH T10 MPOLIEHTHOMY
(KyOHHOMY) TOXOY TIO JTOJITOBBIM
[CHHBIM Oymaram, 3a10JDKEeHHOCTH 10
MTOTaIIeHIIO HOMHUHAJIA
(TIOJTHOT0/9aCTHYHOTO) IO JIOJITOBBIM
[IEHHBIM OyMaraMm, 10 BBITUIATE
JUBHIICH/IOB 10 aKIIHSM, 10 TOXOaM
10 JICTIO3UTAPHBIM PACIIHCKAM, 110
JIOXOJaM UHBECTUIIOHHBIX NTaéB
poccuiickux [TN® n naép (axruif)
HWHOCTPaHHBIX HHBECTUIHOHHBIX
(hOHIOB, TTaW KOTOPBIX BXOIAT B
coctaB umyiiectsa [I1ND:

* JlaTa UCTIOJTHEHHsI 005I3aTENbCTB
SMHUTEHTOM, ITOATBEPIKACHHAS
0aHKOBCKOW BBIIMACKOW WIIA OTYETOM
Opoxkepa.




v Jebutopckas
33JJOJDKEHHOCTBD 110 BBIIIJIATE
JVBHACHMOB I10 aKIHsAM, JOXOIO0B MO
JIETIO3UTapHBIM PACHHCKaM, [0
J0X0/1aM WHBECTHIIMOHHBIX MaéB
poccuiickux [IN® u naés (akuuif)
MHOCTPaHHBIX HHBECTUIIMOHHBIX
(hoHIOB, TaK KOTOPBIX BXOJST B
cocras umyiuecrsa [INO.

v Jiist neburopckoit
3aJJOJDKEHHOCTH IO BBIMJIATE
JUBHUJICH/IOB 10 aKIMSAM, JOXOJ0B
O JETIO3UTAPHBIM PAcIUCKaM, 110
JIOXO0J]aM MHBECTUI[HOHHBIX MaéB
poccuiickux [TN® u naés (akuuif)
WHOCTPAaHHBIX HHBECTUIIMOHHBIX
(hoHIOB, TaM KOTOPBIX BXOZST B
coctas umyiuectsa [INO

B HIOpAIKE yOBIBAaHHS PHOPUTETA:

1. [eOutopckas
3aJI0JDKEHHOCTB 110
MPUYUTAIOIIIMCS K
MOJTYYCHHIO JUBHICHIAM
MPU3HAETCS KaK aKTUB C
MIEPBOTO JTHS, KOTIa [ICHHBIC
Oymaru Ha4MHAIOT
TOproBaThCs Oe3 yuéra
JTVBHUICHIOB
(DVD_EX DT).B
Ka4yecTBE UCTOUHUKA
nHpOpMALUH
UCIIONB3YIOTCS HH(OpMAIIH
OHHBIE PECYPChI CHCTEMBI
"Brym6epr"(Bloomberg) u
ap.;

2. [1aTta B COOTBETCTBHUH C
nndopmanueit HKO AO
HPJI wm opunmansHeIX
CalTOB SMUTEHTA IEHHBIX
Oymar - nata pUKcanuu
peecTpa akIHOHEPOB ISt
BEITUIATHI TUBUJICH/IOB;

3. Jara BOSHUKHOBEHUS
00s13aTeJILCTBA TI0 BHIIIJIATE
JI0X0/1a, yKa3aHHas B
COOOIIECHNH O BBIILIATE
JI0X0J1a Mo
WUHBECTHIMOHHBIM T1asiM
poccutickux [T, B
COOTBETCTBHH C
unpopmanueir HKO AO
HP, nadopmarun Ha
ounmansHOM caiite
YIpaBISIONIeH KOMIaHUH
WM B 0pUIIHaIbHOM
COOO0IeHNH ISl
BJIaJIeTIbLICB
WHBECTHIUOHHBIX 1AEB O
BBITUIATE A0X0a (IS
KBaJTU(UIIMUPOBAHHBIX
HWHBECTOPOB).

[Tpu orcyTcTBHM MHPOPMALINH U3
BBIIIIE YKA3aHHBIX HCTOYHUKOB (B

e JlaTa TUKBUAAIIMH SMUTCHTA - C
natel BHecenus 3anucu B ET'PIOJI o
JMUKBUAAIUY (MU 1aTa JTUKBUIAIIH
SMUTEHTA, MOATBEPKIEHHAS
BBIMTUCKOI U3 COOTBETCTBYIOIETO
YHOJHOMOYEHHOTO OpraHa
HHOCTPAHHOTO FOCYAapCTBA).
+ Jlata meperaqn COOTBETCTBYIOIIECTO
npaBa YTpaBJsIolle KoMIIaHuen
®oHJa 10 AOrOBOPY LIECCHUH.

+ Jlata mpoYero mpeKpamieHus npasa
TpeOOBaHUSI B COOTBETCTBUH C
JIEHCTBYIOIIUM 3aKOHOATEIbCTBOM.

+ JlaTa UCKIIIOYEHHUS U3 peecTpa
POCCHUICKOrO IaeBOro
WHBECTHLIMOHHOTO (DOHAA.




TOM YHCJIEe pa3Mepa MPHYUTAIOLINXCS
BBIIJIAT) - AaTa 3a4UCIICHUS
JICHEXKHBIX CPEJCTB HA PACUETHBIN
cyeT ynpasisoumei komnanuu 1.Y.
[N ® (B ToM ymcie Ha cyeT Opokepa
TN D).

v Jlebutopckas
3a/I0JDKEHHOCTD TI0 J0X0aM OT
IOJIEBOTO yIaCTHUS B YCTABHOM
KaIuTae.

v’ Tlo 10Xo1am OT JOJIEBOTO
y4JacTusi B yCTaBHOM
KaluTae - 1aTa IPUHATHS
pemreHust o0mero coopaHust
0 BBITUIATE TaKOTO AOXOJA;

ITpu oTcyTcTBHM HHGOPMAMN U3
BBIIIIE YKa3aHHBIX HCTOYHHUKOB (B
TOM YHCIIE pa3Mepa
MIPUYUTAIOIINXCS BBIILIAT) - 1aTa
3a4YHCIICHHS ICHEKHBIX CPEJCTB Ha
PAacUETHBI CYET YIIPABIIAIOLIEH
kommanuu [TU® / Ha cuet Opokepa
MN®.

e Jlara HCIIOJHEHUS
00s13aT€LCTB [0  BBIIUIATE
JI0X0/]1a, MOATBEPKIEHHOM
0OAaHKOBCKOH  BBIMMCKOH C
pacyeTHoro cuera
yIpaBJIsOLEH KOMITaHUU
J.Y. I[TN® /oTueTom Opokepa
I,

e Jlara BHecenuss B EI'PHOJI

CBEJICHUM O  JHMKBUAALMU
KOHTpareHTa B  TOpSIKE,
YCTaHOBJICHHOM
JIECTBYIOIIUM
3aKOHOJATEIHCTBOM (wmm
BEINHCKA u3
COOTBETCTBYIOIICTO
VIIOJTHOMOYEHHOTO  OpraHa
WHOCTPaHHOTO TOCYAapCTBa);
e Jlara nepeaadu
COOTBETCTBYIOIIETO npaBa
VYnpapndwoomeil  kKoMmaHuei

®doHAa 10 AOTOBOPY LECCUU;
e Jlara mpo4ero mpeKpaulicHus

npaBa TpeboBaHuUs B

COOTBETCTBHH c

JIEHCTBYIOIUM

3aKOHOJIATEIECTBOM.
[IponsBoaHBEIC DHUHAHCOBBIE [lo OwmpxeBpim IIO®U - pata | [lo Oupxerbm [1OU:

HMHCTPYMEHTBI
(manee — [TON)

NIpUOOpEeTEeHNsT B COOTBETCTBUH C
ot4eToM Opokepa.

® HCIIOJHEHHE KOHTPAKTa;

® BO3HUKHOBCHHS BCTPEYHBIX
00s3aTeNbCTB 10 KOHTPAKTy ¢C
Takol ke crneuuduxanmen, T.e.
3aKJTI0UYeHNE OPCETHON CIIEIKH;

® 10 MHBIM OCHOBAaHHUAM, YKa3aHHBIM
B IIpaBuiax xknupuHra, B
YCTaHOBJICHHOM UMM TIOPSIIKE.

JleGuTopcKkas 3a0JKEHHOCT TI0
JIEHEKHBIM CPEJICTBAM,
HaXOJAIIUMCS Y TIPOPECCHOHATBHBIX
YYaCTHUKOB PHIHKA IEHHBIX Oymar
(manee — 6pokep)

Hata 3a4nciieHns TCHEKHBIX
CPEICTB Ha CIELHAIIbHBIN
OpoKepcKuil cueT Ha OCHOBaHUH
otdeta Opokepa

* JlaTa ucriosHEHUsI OPOKEPOM
00513aTeJILCTB MO MIEPEUHNCIICHHIO
JICHE)KHBIX CPEJICTB C CIIEIUATIBHOTO
OpOKEpCKOTo cUeTa;

* lata pemenus banka Poccun 06
OT3BIBE JTUIICH3UU Y OpoKepa
(meHexXHBIE CPEACTBA MEPEXOIAT B
CTaTyc Ipoyei 1eOuTopcKoi
3JI0JDKEHHOCTH);

* Jlata mukBHAanuy Opokepa CoriacHO
HHpOPMALNH, PACKPHITON B
oumanEHOM TOCTYITHOM UCTOYHHKE
(8 Tom uncne 3armucu B ETPIOJI o
JMKBHAALMH OpOKepa).




Jleburopckast 3a10/5KEHHOCTD 10
MPOIICHTaM Ha OCTATOK JICHEIKHBIX
CPEJIICTB HA PACUCTHOM CUCTE.

[Tpu 3aKIr0YeHUH COTIIAIICHUS C
KpeAUTHOM opraHusanueii o
HECHMKa€MOM OCTATKE JICHEKHBIX
CpPEJICTB Ha PacUCTHOM cUeTe (ayee
umeHyeTcs CoramieHue) nporeHThI
Ha HECHMKAEMBIA OCTaTOK
MIPU3HAIOTCS B KAUCCTBE
JeONTOPCKOH 3a10KEHHOCTH,
HAYMHAs C ATl BCTYIUICHUS B CHITY
CormnamreHus 1100 ¢ JaThl,
yKa3aHHOH B 3asBKE Ha pa3MEIICHNE
k Cornamienmro.

* JlaTa uCrogHEHUs KPEIUTHOM
opraHusaier 00s3aTeIbCTB 110
BO3BpaTy MPOICHTOB HA PacUYCTHBIN
cuer DoHpa.

* JlaTta TMKBHAIMK OaHKA COTJIACHO
HH(pOPMAIIUH, PACKPBITOH B
o(pHUIIHATEHOM JOCTYITHOM HCTOYHHKE
(B ToM gmcne 3anucu B ET'PIOJI o
JUKBUIAIIH OaHKa B TIOPSZIKE,
YCTaHOBJICHHOM JICHCTBYIOIIUM
3aKOHOATEILCTBOM);

3a10JKEHHOCTD IO CAEIIKaM C
ICHHBIMH OyMaramu, 3aKJIF0YCHHBIM
Ha ycioBusix T+ (TIpu HECOBMACHUN
JIaTHI Iepexo/ia MpaB COOCTBEHHOCTH
Ha [ICHHBIC OyMaru ¢ 1aTon
3aKIIFOYCHUS JIOTOBOPA).

« JlaTa 3aKJIFOUCHHS

JIOTOBOPA TI0 MPUOOPETEHUIO
(peanuzanyn) LEHHBIX Oymar;

* Jlata HanpaBJIeHUS
MIOJTBEPIKICHHS HA y4acTHE B
KOPHOPaTHBHOM JICHCTBUH (aKLENT
oepTsl) B citydae, eclii yCIOBUS
UCTIONTHEHUS 0epTHI ONPEeNIeNICHBI 1
HEU3MEHHBI 10 AaThl UCIIOTHECHUS
odepThI.

Jara mepexona mpaB cOOCTBEHHOCTH
HA IICHHBIC OyMaru, OJATBEeP K ICHHAS
BBINKUCKOM 10 CUETY JIETIO.

3a70JKEHHOCTB TI0 CAETKaM C
BAJIIOTOH, 3aKTIOYCHHBIM Ha
ycnoBusix T+

Jlara 3aKIroueHU
JIOTOBOpa IO TTOKYIKE/TIpojaxe
BaTIOTHI.

Jata mepexozna npaB cOOCTBEHHOCTH
Ha BaJIIOTy Ha OCHOBAHUY BBIIIHCKH CO
cyeTa OTKPBITOTO Ha YHPABJISIOLIYIO
kommanuto [T D/6poxepckoro
oTueTa.

Jleburopckast 3a1075KEHHOCTb,
BO3HUKIIIAS B pe3yJbTaTe
COBEpILEHHS CACTIOK C UMYILECTBOM
TN ®, 1o KOTOPBIM HACTyIIUIIA
HanOoJiee paHHsA 1aTa pacyeToB;
ABaHCHI, BRITAHHBIC 32 CUCT
umymectsa [T ®D;

Jebutopckas 3aJ0DKEHHOCTD
YIPaBJIAIONMEH KOMIAHUH TIepe]
no;

JebuTopckas 3aJ0KEHHOCTD,
BO3HHKIIIAS TI0 TOTOBOPaM C
ayAUTOPCKOW OpraHusaiuen,
OLICHOIUKOM, CHICIIUATIN3NPOBAHHBIM
JIETIO3UTapUEM, PETHCTPATOPOM,
ykazanHbimu B [I1Y [TUD;

Jeburopckas 3a10JDKCHHOCTb 110
Hajioram, coopam, IOIUIMHAM B
Or0/DKETHI BCEX YpOBHEH;

JleOuTopckast 3a10JDKEHHOCTD 110
BO3MEIICHUIO CYMMEI HAJIOTOB M3
oromxera PD;

IIpouas nebutopckas
3aJI0JDKEHHOCTD.

Jis  1eOUTOPCKON  3a0DKCHHOCTU
10 BOBMECIICHUIO CYMMBI HaJIOI'OB U3
oromxera PO — nara npunstus HIAC
1o paboTaM U yClIyraM K BBIUETY;

I[J'I?I OCTaJIBHBIX BUJIOB aKTHBOB -
Jarta rnepegaimu akTuBoB (Z[eHe)KHBIX
CpeI[CTB) Jny, B OTHOILICHUHN
KOTOPOI'0 BO3HHUKACT ,I[C6I/ITOpCKa$[
3aJ0JDKCHHOCTD.

* Jlata ucnonHeHus 0053aTeNbCTB
nepen [IM®, cornacHo n1orosopy;

* Jlata BHecenus 3amucu B EI'PIOJI o
JUKBUJAIUY TOJDKHUKA, & TAKXKE C
JIaThl OMyOIUKOBaHUS OQUIIHATEHOTO
COOOMICHNUS B TOCTYITHOM UCTOYHHUKE,
SIBHO CBHJIETEIHCTBYIOIIETO O
HEBO3MOXXHOCTH TIOJIYICHHUS KaKOTO-
100 CHEKHOTO BO3MEIICHUS B
paMKax JI0TOBOPA;

o Jlnst 1eOUTOPCKOI 3aJOKEHHOCTH
M0 BO3MEIIIEHUIO CYMMBI HAJIOTOB U3
Oromkera PO — nata ncnosHeHUs
obs3arenscTBa nepes [IMD cormacHo
HaJIOroBoMy Kogjekcy P®d.

* Jlata mepeaauu COOTBETCTBYIOIIETO
npaBa YIpaBisiiole KomnaHuen
®DoH/Ia IO TOTOBOPY IECCHU

* JlaTta mpoUero MmpeKpamieHus npasa
TpeOOBaHUSA B COOTBETCTBUH C
JEHCTBYIOIIUM 3aKOHOIaTeIILCTBOM.

Jleburopckast 3a107PKEHHOCTD
VYipasisitole KOMIaHUU NEpPe]
DOHJIOM 110 NPEBBILIEHUIO
BEJIMYMHBI PACXOJ0B, CBA3aHHBIX C
JIOBEPHUTEIBHBIM yIIPABICHUEM
DoHI0M, HaJl BETUYUHOU

JlaTa BO3HUKHOBEHHS CYMMBI
TIPEBBIMIEHUS PACXOJIOB U3 COCTaBa
umymiectsa Qonna.

JlaTa moCTyIIJIeHHSI IEHEKHBIX
CPEJICTB B CUET MOTAIICHHUS
3a/I0JDKEHHOCTHU OT Y TIpaBiisitoleit
KOMIIaHUU Ha pacueTHsbli cueT onpa.
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MaKCHMAaJIbHOTO pPa3Mepa TaKux
pacxooB, ycTaHoBieHHOro B ITJ]Y.

Kpenuropckast 3a01KEHHOCTb,
BO3HHKINAS B pe3yJIbTaTe
COBEPIICHUS CICIOK C aKTHBAMH
®donpa 1 mojIeKaIas HCIOIHCHUIO
3a cueT akTuBoB DoHIa

Jara nepexozna npasa
COOCTBEHHOCTH Ha aKTHUB (JICHEKHbBIE
cpernctBa) k PoHIy OT JnIIa, B
OTHOIIICHUH KOTOPOTO BO3HUKAET
KpEeIUTOPCKAs 3a10JKEHHOCTb.
[Ipenomnarel JEHEKHBIX CPEACTB,
MIEPEYHCIICHHBIC KOHTPArCHTAMH I10
JIOTOBOPaM, MMPU3HAIOTCS B KAUCCTBE
00s13aT€ILCTB B MOMEHT
(haKTUYECKOTO MOCTYIIIICHUS
JICHEKHBIX CPEICTB Ha PacUCTHBIH
cuet PoHAa.

* Jlata ucrioytHeHUs (PaCTOPKCHHMS)
006s13arenibeTB DOHIOM 10 JOrOBOPY;
* JlaTa TMKBUAALMH KOHTPArcHTa,
cornacHo Beimucke u3 EI'PIOJI;

* JlaTa npouero MpeKpalleHus npasa
TpeOOBaHUS B COOTBETCTBUU C
JICHCTBYIOIIUM 3aKOHOIATECIILCTBOM.

Kpenuropckast 3a10J15KEHHOCTD 110
BBIJJa4Y€ MHBECTULIMOHHBIX [1a€B

JlaTa BKIIOUEHHS JEHEKHBIX
CpencTB (MHOTO UMYIIECTBA),
MepelaHHBIX B OILIATY
MHBECTUI[HOHHEIX T1AE€B, B
umyiectso PoHga

[aTta BHECEHUS IPUXOAHOH 3aIIUCH O
BBIJIaY¢ MHBECTUIIMOHHBIX I1acB B
peectp PoHAA COTIIACHO OTYETY
peructparopa

Kpenuropckas 3a101KEHHOCTD 110
yIjiate KOMUCCHI (OMPIKEBBIX,
OpOKepCKUX) M UHBIX PacXoJ0B IO
cllenKam

Jlata 3aKiroueHIs
COOTBETCTBYIOLIEH CHEIKU.

Jlata nepedncaeHus JeHEeKHBIX
CpPenCTB ¢ OPOKEPCKOro cyeTa B CYET
OoIuIaThl KOMMCCUM Y MHBIX pacxoa0oB
0 C/ICITKaM.

Kpeautopckas 3a70KEHHOCTH 110
BBITIJIATE JICHS)KHOW KOMIICHCAIIUU
MIPY MOTAIIEHUH UHBECTUITMOHHBIX
rnacB

JlaTa BHECEHHS PACXOJHOMU 3aITHCH O
MOTAIICHUH TTaeB COTJIACHO OTYETY
perucTparopa.

Jlata cicaHusl/BBITUIATHI CYMMBI
JICHEKHOM KOMIICHCAIINH 3a
MHBECTHUIIMOHHBIC man DoHja ¢
pacueTHOTO cYeTa COrjacHo
0OAHKOBCKOI BBITIHMCKE.

Kpenuropckas 3a10K€HHOCT
nepes ynpasistoliel KoMIaHueH,
BO3HHUKIIIAS B PE3YJIbTATE
HCTIONIb30BaHMS YIPaBIIIOMICH
KOMITaHHEH COOCTBEHHBIX JICHE)KHBIX
CPEJCTB IS BHIIUIATHI JCHEKHOM
KOMIICHCAIUH BIIaJIeNIbI[aM
MHBECTUITHOHHBIX M1AeB MPHU
MOTallICHUY MHBECTUIIMOHHBIX ITAeB

Jarta nomydeHus IeHEeKHBIX CPEICTB
OT YIIPaBIISIOICH KOMIIAHUH Ha
pacuetHsblil cuetr PoHAA, OTKPHITHIN
YIPABISIOIIEH KOMIaHUEH IS
ydera umymectsa OoHIa, COracHO
0aHKOBCKOI1 BEIMTHMCKE.

I[aTa HCIIOJHEHUS 0053aTelIbCTB 110
BO3BpATy CYMMBI 3aJ10JIZDKCHHOCTH
praBJ’IHIOH.ICfI KOMIIaHHH C
PaCYCTHOTO CHUCTa (DOHI[EI corjiacHo
0aHKOBCKO BBIIIHCKE.

KpenuTtopckas 3a10/KEHHOCTD 10
YIUIATE HAJIOTOB U APYTHX
00s3aTENBHBIX IIJIATEXER U3
umyiectsa onna

o Jlns HA®JI - nata BITLIATE
JI0X0]1a, KOTOPBIA obnaraeTcs
HA®DJI

o ]I OCTaBHBIX HAJIOTOB 1
00s3aTeNPHBIX TUTATeXKEH - naTa
BO3HUKHOBEHUS 00s13aTEIbCTBA IO
BBITLIATE HAJIOTa 1 (HJIH)
00513aTeTFHOTO TIATEXa, COTJIACHO
HOPMATHBHBIM IIPABOBBIM aKTaM
Poccuiickoit @eneparuu u (1im)
JIOTOBODY.

Jara cniucaHusi CyMMBbI HaJIOTOB
(o0Os13aTeNBHBIX IIATEXKEH) C
pacueTHoro cuera QoHga cornacHo
0aHKOBCKOM BBIIHCKE.

Kpenuropckast 3a10J15KEHHOCTD 110
BBIILIATE JI0XOJI0B 110
MHBECTUIIMOHHBIM I1asAM BJIaACJIbLlaM
WHBCECTUIIMOHHBIX I1a€B q)OHlla

IIpu3HaeTcsi B COOTBETCTBUU C
YCJIOBUSIMU HAYUCJICHHUS,
onpeneneHHbiMu B [1/1Y ®onna, B
naty (popMHupoBaHUS
COOTBETCTBYIOILIETO JOKYMEHTa O
pacuere J0X0/10B, MOAJIEKALIUX
BBIILIATE.

JlaTa BBITIIATHI JOXO/1A 10
MHBECTHULIMOHHBIM IIasIM BJIaACIbLIAM
HHBECTHIIMOHHEIX ITacB MoHaa, nata
crycaHus ¢ 0aHKOBCKOTO CUéTa
donpa.

KpenuTopckas 3a101KEHHOCTD 110
BBITLIATE BO3HATPAXKICHUIN
YIpaBIsoNIel KOMIIaHUH,
CHELUAIU3UPOBAHHOMY
JIETIO3UTAPHIO, JIUITY,

[To mepe yObIBaHMS IpHOpHUTETA:

e Jlara ompenenenuss CHA TINO®.
Ecmn 00s13aTeNILCTBA no

-Z[aTa CIIUCaHUA CYMMbI
BO3Hana)K,Z[€HHﬁ " pacxoaoB C
PacyYeTHOT O CHUCTa q)OHﬂa corjiaCHoO
0aHKOBCKOI BBIIIHCKE.
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OCYIIECTBIIIONIEMY BEJICHUE
peecTpa BialenbleB
MHBECTUIMOHHLIX macB DoH/a,
aynurtopy, oneHuky ®ounma, a
TaK)Xe 0053aTeJIbCTBAM 110 OILIATE
MPOYMX PACXOJIOB, OCYIIECTBISEMBIX
3a cueT umyiiectsa PoHa B
COOTBETCTBHUH C TPEOOBaHUAMU
JICHCTBYIOIIETO 3aKOHOIATEIECTBA

JIOTOBOPY HE  MOTYT  OBITh
HaJIS)KHO OIpEZEIICHBl Ha TaKylo
JaTy, TO TPUMEHSIOTCS METObI
annpoKCUMAllHH, npu
BO3MOXKHOCTH €r0 NPUMEHEHHS K
JAaHHOMY BHJly pacxojoBl;

e Jlata BO3HUKHOBEHHS
00s3aHHOCTH COTJIACHO
YCIIOBHSIM [TOTOBOpA, €CIH €CTh
OCHOBAHUS OJTHO3HAYHO
mojaraTb, YTO YCIYTH  IIO
JOTOBOPY OYIyT OKa3aHBI.

e Jlata JIOKYMEHTa,
TIOJTBEPIKTAIOILETO BHIOJIHEHUE
pabor (okazanusi yciyr) Donmy
o COOTBETCTBYIOLINM
JIOTOBOPaM WJIH B COOTBETCTBHUH C
IIY ®onmom, B TOM yuciIE CO
JTHSI BBICTaBJICHUS CYETOB-(DaKTyp
(ToamvcaHus aKTa BHITIOTHEHHBIX
paboT (OKa3aHHBIX YCIIYT).

* JlaTa TUKBUIAIIMN KOHTPATreHTa,
coryacHo Beinucke u3 EI'PHOJI;

* Jlata nmpouero npexpaiieHus npasa
TpeOOBaHHUSA B COOTBETCTBHU C
JIEHCTBYIOIIHUM 3aKOHOAATEIHCTBOM.

Pe3epB Ha BBIIJIATY BO3HAIPAKACHUA

ITpu ycnoBum Hamu4ust MopsiIka
OTIPEEIICHNS PE3EPBa U YCIOBHS €TO
OTpakeHHs B 0053aTEIbCTBAX B
cootBeTcTBHH ¢ [IpaBumamu.

. [ara OKOHYaHHMS
KaJIEH/IapHOTO T'oJia BKIIOYUTENBHO,

. [ara BO3HUKHOBEHHS
OocHOBaHuUs I npekpamieHus donpa
(BKITIOUMTENBFHO) B YacTH pe3epBa Ha

BBINJIATY BO3HArpakKACHUS
YIPaBISAOLIEH KOMIIAHWUH;

. Hawubonee mno3mHss u3 OBYX
JaT IOpU  TpeKpalieHMH — Jarta
OKOHYaHWS  TpueMa  TpeOoBaHMH
KpEIUTOPOB [T ® Ui nara
OKOHYaHUS peanuzayn BCETO

mmymiectsa [IM®D (BKIIOYUTEIBHO).

1

IIporHo3nsie  3HAUYEHUS

00513aTeIIbCTB,

paccuvTaHHbIE

Yupasnstouiei

KOMIIaHUEH, TPEeAOCTaBIAIOTCA B

Crienanu3upOBaHHBIA JIEMO3UTapuil Ha Kaxkayio naty omnpepeneHns CYA ¢ ykazaHmeM miepuoia BBIOOPKH U

06I>$ICHHIOIIII/IX NEPEMCHHBIX.

Jist neneii anmpoKCUMAaIMK UCHONIB3YETCs CTATHCTHKA 3a ocieHue 12 (JBeHaauaTs) MecseB, IpeIecTBYONINX AaTe
onpeznenenust CHA ITU®. [Ipu oTcyTcTBHH TaKOro 00beMa CTaTUCTHKH METOJI alllIPOKCHMALMU TPUMEHNM NPH HAJTMYUH
JTAaHHBIX HE MEHEe YeM 3a IOoCIIeAHue 2 ([1Ba) MecsIa, npeamecTByromux nare onpeaeneuus CUA [TUO.

B naty nocrtymnneHus JoKyMeHTa, MOJTBEPHKAAIOIIET0 OKa3aHHbIE YCIIyTU, IPOU3BOAUTCS KOPPEKTUPOBKA HAUMCIEHHBIX

00513aTeILCTB J0 UX PEaJIbHOI'O 3HAYCHUA.
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Ipuioxenne Ne 2.
MeToauka onpeesieHHsl CIPaBeAINBOIi CTOUMOCTH
AKTHBOB H BeJINYMHBI 00513aTeIBCTB.
I CTOUMOCTD IEHHBIX BYMAT.
Mopenu oleHKH CTOMMOCTH LEHHBIX OyMar, /18 KOTOPBIX ONpe/eisieTcsl AKTUBHBII PbIHOK
AKTHBHBII PBIHOK — PBIHOK, Ha KOTOPOM OIIEpPALK C aKTHBOM HIIH 0053aTEJILCTBOM IPOBOMSATCS C JOCTATOYHOU

YacTOTOM U B JOCTATOYHOM 06’beMe, TMO3BOJIAOMIEM TTOJTYyUaThb I/IH(l)OpMaIlI/IIO 00 OLCHKAaX aKTHBOB HJIHN 00s13aTeILCTB Ha
MMOCTOSIHHOM OCHOBE. KpI/ITepI/II/I AKTHBHOCTH OIMCAHEI B II. 2.5 HaCTOAIECTO MMPUITIOKCHUSA.

1. OHeHKa HCHHBIX 6yMar, JONYHICHHBIX K TOpTaM pOCCHﬁCKHMPI OpraHmn3aTopaMu TOProBJIM HAa PbIHKC IICHHBIX 6yMar.

1.1. Z[J'Dl OLICHKH LICHHOM 6yMaFI/I, Z[OHyHIeHHOﬁ K TOpram pOCCHﬁCKHM OpraHmu3aTopOM TOPT'OBJIM Ha PBIHKE IEHHBIX 6yMar,
HCHOJIB3YIOTCA ICHBI OCHOBHOT'O AKTUBHOI'O PbIHKA, BBI6paHHLIe B CJICAYIOLIEM MOPAAKE (y6LIBaHI/I$I HpI/IOpI/ITGTa)Z

a) [IeHa 3aKPBITHS Ha MOMEHT OKOHYAaHUS TOPTOBOI CECCHH POCCHICKOM OMprku Ha fmaty pacuera CUA;
LleHa 3aKkpbITHS IPU3HACTCS KOPPEKTHOM, €CIIN PACKPBITHI JaHHbIE 00 00bEMe TOPToB 3a AeHb U 00beM TOproB <>0;

b) cpenHeB3BelIeHHAs LleHA Ha MOMEHT OKOHYaHHs TOPrOBOM CECCHUM POCCHICKOW OMpku Ha garty pacyera CUA mpu
YCIIOBHH, YTO JaHHAas LIE€Ha HAXOAMUTCS B NPeJIesIaX CIpea Mo CIpocy U MPEUIOKEHHUIO Ha YKa3aHHYIO JaTy,;

J1nist o1leHKH LieHHOW OyMaru, JOMyIIEHHOH K TOpraM pOCCHICKUM OPraHU3aTOPOM TOPTOBJIM Ha PhIHKE LIEHHBIX Oymar, HO
AKTHBHBIN PBIHOK JUIS KOTOPOI HE OIpeAeNseTcs, UCIONIb3YIOTCS LIeHbI, BHIOPaHHbIE B CIEAYIOIIEM nopsake (yObIBaHUS
TIPHOPUTETA):

¢) nieHa, paccuntanHas Llenossm rieatpom HKO AO HPJI (o metomonorusim, yreepxaeHHbM 01.12.2017 u mo3anee) ¢
HCIIOJIb30BaHHEM METO/I0B OIIEHKH, OTBEUAIOIIINX KPUTEPHSIM UCXOIHBIX JAHHBIX 2-T0 ypoBHA B cooTBeTcTBUU ¢ MCDO13
(TIpuopHTeT OTHACTCA IIEHaM, OIIPEeTICHHBIM 0 MOCIeHEH YTBEP/KICHHOW METOIUKE OLIEHKN);

d) Moaeab oueHKH.

Jlna yeneit oyenku cnpageonIusoll CmouUMoCmu aAKyuil U UHbLIX 001€8bIX YEHHBIX Oymaz ucnonwviyemcsa mooens CAPM,
npueedennasn 6 Ilpunoscenuu 2.1.

KoppekTupoBka npuMeHsieTcs: B cIydae OTCYTCTBUS HAOJII0IaeMOM 1IeHbI B TeueHHe He OoJiee 1ecaTH pabodnx JAHEi.

Jna ueneit ouenku cnpageoiugoll CMOUMOCHU O00J206bIX WEHHBIX Oymaz ucnonwvzyemcsa Moodenv onpedenenus
CHPABEONUBOIL PACUEMHON CHIOUMOCHU 0J15 POCCUTICKUX 001208bIX UeHNbIX Oymaz, npueedennasn e Ilpunoscenuu 2.2.

Ecnu nara pacyera CUA He sBJISETCS TOPrOBBIM JTHEM JIJISl BCEX POCCHUICKHMX OMPIK U3 YUCIa IOCTYMHBIX, MIL. a-b
n. 1.1 HACTOSIIEro MPHUIOKEHHs PUMEHSIOTCS Ha ATy, SIBISIONLYIOCS HanboJiee MO3JHUM TOPTOBBIM JTHEM POCCHUCKOMN
Oupxu ¢ naTel mpenpiymero pacaera CHA.

1.2. JInst OlLIGHKH IIEHHBIX Oymar, IOMYIIEHHBIX K TOPraM POCCHHCKHMMH OpPraHW3aTOpaMH TOPTOBIHM HA PHIHKE IEHHBIX
Oymar, B COOTBETCTBHH ¢ M. a-b 1. 1.1 HacTOAIIET0 NPHUIIOKEHUS HCIIOIB3YIOTCS KOTHPOBKH OCHOBHOTO PBHIHKA.

OCHOBHOW pPBIHOK - PBHIHOK (M3 4YHCIa aKTHBHBIX) C HAWOOJBIIUM JUII COOTBETCTBYIONIETO AaKTHBA HIIH
00s13aTeNIbCTBA 00BEMOM TOPTOB U YPOBHEM aKTUBHOCTH.

OCHOBHBIM PBIHKOM JUISl IIEHHBIX OyMmar, JIOMYIIEHHbIX K TOPraM pOCCHHCKMMH OpraHHW3aTOpaMH TOPTOBIH Ha
pbiHKe IeHHbIX Oymar, mpusHaercsi [TAO MockoBckas bupxka (manee - MockoBckas OHpka) Kak €AMHCTBEHHBIN
POCCHICKHMI TOCTYIHBIH OMpIKEBOW PBIHOK, 38 MCKIIOUYECHHEM LEHHBIX OyMar MHOCTPAHHBIX SMHUTEHTOB, IS KOTOPBIX
MockoBckasi Oupxa He SIBISIETCS aKTUBHBIM PBHIHKOM (KpOME HMHOCTPAHHBIX OMHTEHTOB, IIEHHBIE OyMarm KOTOpPBIX
JIOITYIIIEHBI K TOpraM TOJbKO Ha MOCKOBCKO# OHpIKe) N POCCHHCKUX IEHHBIX Oymar, st KOTOpEIX MocKoBCKas Oupika He
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SABJIACTCA aKTUBHBIM PBIHKOM. ﬂJ'IH HCHHBIX 6yMar, HE JOMYIICHHBIX K TOpramMm MockoBcKoOI 6I/Ip>KeI71, OCHOBHOM PBIHOK
OIpCALIIACTCA B COOTBETCTBUU C m3 HaCTOALICTO IMTPUIIOKCHUS.

2. OHeHKa HCHHBIX 6yMar, JONYHICHHBIX K TOpTaM Ha NHOCTPAHHBIX (1)0H)10BI>IX 6I/Ip)KaX.

2.1. ]It OTieHKH IEHHBIX OyMar, TOMyIIEeHHBIX K TOPraM Ha HHOCTPaHHOU (pOHI0BON OMpIKe (aee — MHOCTpaHHAs OUpika),
HCIIONB3YIOTCS [IEHBI, BRIOpaHHEIE B CIIEAyIONIeM Mopsike (YOBIBaHUS IPHOPUTETA):

a) IIeHa 3aKPHITHA Ha MHOCTPaHHOI Omprke Ha naty onpeneneHst CHA vy B ToCIeAHAN ONMKaWIIIiA TOPTOBEIA ICHB, IPH
yCIoBHH, 4TO Ha Haty onpeznenerns CYUA TOpros Ha BCeX HHOCTPAHHBIX OMpiKax He OBLIO;

Llena 3akpbITHA IPU3HACTCS KOPPEKTHOMN, €CIIM PacKPHITHI JaHHbIE 00 00beMe TOProB 3a IeHb H 00beM TOProB <>0;

6) Mojae/ib OlleHKH.

Jlna yeneit oyenku cnpageodausoil CmouUmMoCmu aKyull U UHbIX 001€8bIX YEHHBIX Oymaz ucnonwviyemcsa mooenvs CAPM,
npueedennasn 6 Ilpunoscenuu 2.1.

KoppekTrpoBka npuMeHsieTcs B Cllydyae OTCYTCTBHs HaOIl01aeMOii IIeHbI B TeueHHe He 0oJiee necsaT pabounx JTHEH.

I[J'I?I OICHKH ICHHBIX 6yMar, JOMYHICHHBIX K TOPraM WJIH IMPOIICAIINX MNPOUCAYpPY JUCTHHIA HaA PIHOCTpaHHOﬁ
6Hp>1<e, B CcOOTBeTCTBHHU C 1.2.1 HCHOJIB3YIOTCSI KOTHPOBKH OCHOBHOI'O PBIHKaA (I/I3 qucCja aKTUBHBIX Ha6J'IIOZ[aeMLIX).
OcHoOBHOH PBIHOK OIIPEALIACTCA B COOTBETCTBHUU C m2.3 HACTOSAIICTO ITPUIIOKCHUS.

2.2. Tlpu HEBO3MOXKHOCTH OIIPEAEIHTh OLIEHKY CIIPaBEJIMBOM CTOMMOCTH B COOTBETCTBHUHM C M. 2.1 Hacrosmiero
MPWJIOKEHUS 7SI IIGHHO# OyMaru NpUMEHSIOTCSl MOJICTH OLIEHKH CTOMMOCTH IIEHHBIX OyMar, 10 KOTOPBIM OIpeieseTcs
OCHOBHOI BHEOHPIKEBOM PHIHOK.

2.3. Eciu uHOE He onpenenieHo 1.1 1 1.2 HAaCTOSIIIEr0 NPHIOXKEHHsI OCHOBHBIM PHIHKOM MPU3HAETCS OMprKeBask IUIOMIaIKa
W3 YKCIIa aKTHBHBIX HAOII0aeMbIX PHIHKOB, 110 KOTOPOH OIpezeIeH HauOOIbIINI OO 00beM CIEIIOK M0 KOJIUYECTBY
HEHHBIX Oymar 3a npensiaynie 30 TOProBeIX JHEH.

[Tpu otcyreTBrM MHMOpMaK 00 0OBEME CIENIOK 10 KOJIMYECTBY LIEHHBIX OyMar ucrois3yeTcs HHdpopmanust 0o
00BbeMe CIIENIOK B ICHS)KHOM BEIpayKeHUH. [Ipy 3TOM Benn4nHBI 00beMa C/IEJIOK B BAMIOTE KOTUPOBKH IIEPEBOIATCS B PyOIIN
o kypcy banka Poccuu Ha naty pacuera CHA.

ITpn paBeHcTBE 00BEMa CHEIOK HA PA3IMYHBIX TOPTOBBIX IUIONIAJKaX OCHOBHBIM PBIHKOM CUHTAETCS TOPTOBast
TUTONIAJIKa ¢ HANOOJBIINM KOJIMYECTBOM CJIEIIOK 3a JaHHBIN MEPUOJ.

Ecnu nennas OGymara OJHOBPEMEHHO JOMYIIEHAa K TOpraM Ha POCCHHCKOW OWpke M JOMyIIeHa K TopraM Ha
MHOCTPaHHOI OMpiKe WM MPOLILIa NPOoLeIypy JIMCTUHTA HA MHOCTPaHHOH (hOHIOBON OUpIKe NMpPH ONpeelIeHHH OCHOBHOTO
PBIHKA YYHUTHIBAIOTCA KaK POCCHIICKHME OMp)KM M3 YHCla JOCTYIHBIX aKTHBHBIX PHIHKOB, TaK M OWpPKEBBIE IUIOMIAAKH
WHOCTPAHHBIX OWpPIK, SBIAIONUINECS AaKTHUBHBIMH pHIHKaMH. Ilpn 3TOM oOIleHKa IIeHHOM Oymarn NpOM3BOAMTCS B
COOTBETCTBHH C II.| HACTOSIIET0 MPIIOKEHHS — €CIIH OCHOBHBIM PBIHKOM ITPU3HAHA poccuiickast Ouprka, B COOTBETCTBUH C
1.2 HACTOSIIETO MPUIIOKEHUS — €CJIM OCHOBHBIM PHIHKOM TpH3HaHA OMprkeBast IUIOIIaIKa HHOCTPAHHOM OHpIKH.

2.4. HabmromaeMBbIMU (JOCTYITHBIMHI ) HHOCTPAHHBIMHU OUPKEBBIMH IDIOMIAKAMH SBIISTFOTCS
Hero-Mopkekas dpornosas 6upxa (New York Stock Exchange);
Jlonmouckast hounosast 6upska (London Stock Exchange);
Hacnmak (Nasdaq).

2.5. Bupxesas tuiomanka (poccuiickas Oupka miny Oup)keBas IUIOIIAJKa WHOCTPAHHOW OUPIKM) CUUTAETCS aKTHBHBIM
PBIHKOM B OTHOIICHWH [EHHBIX Oymar (3a MCKIIIOUYCHHEM YKa3aHHbIX B 1M.3.1.1 HAcCTOANIEro MPUIIOKEHHS), B CIydac
OJTHOBPEMEHHOTO COOJIFOJICHNS HIDKETIEPEUNCIICHHBIX YCIOBHIA!

. IeHHass Oymara JOMyIIeHa K TOpraM Ha POCCHUICKOW OWpke WIM JOMyIIeHa K TOpram/mpoluia Mporeaypy
JMCTUHTA Ha HHOCTPAaHHOH OupiKe;
. HAIAYHS [eH (KOTHPOBOK) [UIS OTIPEEIICHUS CIIPABEIIMBON CTOMMOCTH, B CITy4ae, €ClId Ha BCEX JOCTYIHBIX U

HaOMoaeMbIX OMPIXKEBBIX IUIOMIAKaX ObII HETOPToBHIM JeHb Ha aaTy onpenesenns CHA — aHanm3upyroTcsi TaHHBIC
TMIOCJIC/THETO TOPTOBOT'O JIHS Ha JJAHHBIX IUIOMIAAKaX, IPEANIECTBYIOIIEr0 HETOPrOBOMY);

. KOJIMYeCTBO czeiok 3a nocyenue 10 ([lecsTb) TOProBeIxX THEH B pexxuMe OCHOBHBIX ToproB — 10 ([lecsars) u 6oinee;
. COBOKYIHBIH 00beM crienok 3a nocneanue 10 (ecste) Toproeeix aneit npessicun 500 000 (ITstecoT ThICAY)
pyOuieit (Mnn COOTBETCTBYIOIINHA pyOJIeBBI SKBUBAJICHT IO Kypcy banka Poccun Ha naTy onpeneneHus: akTHBHOTO PHIHKA,
ecnu 00beM C/IeITIOK OIpe/ieNieH B MHOCTPaHHOM BaIltoTe).
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B otHOmeHnn OCHHBIX 6yMar, YKa3aHHBIX B m3.1.1 HACTOALICTO IPUIIOKCHUA 6I/Ip)K€BI)I€ Iiomaiaky HE
MPU3HAIOTCA aKTUBHBIMU PbIHKAMMU.

Mogenn OLeHKH CHpaBeJIWBOH CTOMMOCTH LEHHBIX OyMar, JJIsi KOTOPbIX BHeOMP:KeBOil pPBIHOK sIBJIsieTcsl
OCHOBHBIM.

3. OneHka [eHHBIX OyMar, 1o KOTOPBIM BHEOMPIKEBOH PBIHOK SIBISIETCS] OCHOBHBIM.
3.1. BHeOup:xeBO# PHIHOK MPU3HACTCS OCHOBHBIM:

3.1.1. B oTHOLIEHUH CIIEYIONIMX LIEHHBIX Oymar:

° oOJHranuii BHEIITHUX O0JIMTallMOHHBIX 3aiiMoB Poccuiickoit denepanuuy;

° JIOJITOBBIX IICHHBIX OyMar HHOCTPAHHBIX TOCYIaPCTB;

° €BPOOOIMTalluii HTHOCTPAHHBIX SMUTEHTOB, JIOJITOBBIX IICHHBIX OyMar HHOCTPaHHBIX TOCYAPCTB;
. LEHHBIX OyMar MeKAyHapOTHBIX (PHHAHCOBBIX OpTaHU3aLNH.

3.1.2. B otHOIIeHNN HHBECTUIIMOHHBIX TTaeB [ D, HrmoTeyHbIX cepTu()UKATOB, €CIH AT HUX HU OJJHa TOPTOBAas IUTOMIAIKa
HE MPU3HAHA AKTHBHBIM PHIHKOM.

3.2. [lns1 O1ieHKH IIeHHOH OyMaru, Ui KOTOpOH OIpeAeIeH OCHOBHOW BHEOMP)KEBOH PHIHOK, a TaKkKe JUIA LICHHBIX OyMmar,
JUISL KOTOPBIX OMpP)KEBOI PBIHOK MepecTan ObITh aKTHBHBIM B COOTBETCTBHM C 1. 2.5 HAcTOSILIEro HPHIIOKEHUS U
HEBO3MOXKHO OIIPEJeIUTh IIEHy B COOTBETCTBUH C ITyHKTaMH, yKa3aHHBIMU paHee U ¢ [Ipmmoxkenuamu 2.1 u 2.2
UCTIOJIB3YIOTCA CIIEAYIOLINE HaOI01aeMble IIEHBI:

3.2.1. Inst ueHHsIX Oymar, KpoMe NEepEeYHCICHHBIX B 11.3.2.2 HACTOSALIETO MPHIIOKEHUS, UCTIONb3YIOTCS LICHbI, BRIOpAaHHbIC
B cieyronieM nopsaake (yobIBaHUs IPUOPUTETA):

. uena 3akpeitust (Last Price) BGN (Bloomberg Generic) (cpennsisi 1ieHa 3akpbITHS PbIHKA), HA ATy OIICHKH,
packpeiBaeMasi HHQopMaImoHHOH cuctemoit «biymbepr» (Bloomberg), a mpu ee oTcyTcTBHA

. nena 3akpeitasa (Mid Line) BVAL (Bloomberg Valuation) Ha maTy omeHkH, packpbsiBaeMas WH()pOpMaIMOHHON
cucremoit «biaymbepr» (Bloomberg) npu ycnoBum, 9To 3HaYeHUE MTOKa3aTeNs Score Mo YKa3aHHOW IIeHe He HIDKe 0;

. neHa, paccuntanHas LleHoBeiM meHTpoM HPJI (o mertomomorumsim, yrBepkaeHHbM 01.12.2017 u mosmgHee) c

WCIOJIb30BAHUEM METOJIOB OIIEHKH, OTBEUAIOLIUX KPUTEPHUAM UCXOAHBIX JaHHBIX 2-T0 YpOBHS B cooTBeTcTBUU ¢ MCDO13

(IpuopHTeT OTHAeTCA [IEHaM, OIIPEeNICHHBIM IO MOCTIeIHEH YTBEP)KICHHON METOANKE OIICHKH).

B cnyuae oTcyTcTBUSA 1ieH Ha aaTy onpeneneHus CHA mo npuyrHe HETOPTrOBBIX IHEH JUTs pacyéTa CripaBesIMBON
CTOMMOCTH LEeHHbIX Oymar mo m. 3.2.1 mpuHuMaercss ONDKalInas MOCHCIHSAS LeHa, PacKpbITas, WHGOPMALHOHHOW
cucremoii "birym6epr" (Bloomberg).

3.2.2. JInsa 1eHHBIX OyMar, MepedYrCcICHHBIX B I1.3.1.2 HACTOSAIIErO MPHIIOKEHHS, UCIOJB3YETCsl pacueTHas CTOMMOCTD
MHBECTHLMOHHOTO Mast (cepTuduKara y4acTus), OlpeielieHHas: B COOTBETCTBUM C HOPMAaTUBHBIMHU IIPABOBBIMH aKTaMH Ha
nary onpezaeneans CHA u packpsiTas (IpeIoCcTaBICHHAs BIa IebIl[aM HHBECTUIIMOHHBIX MAEB) YIPABISIONIEH KOMIaHHEH
[N ® (umoTeyHOro MOKPHITHS) B CPOKH, IPETyCMOTPEHHBIE HOPMAaTUBHBIMU akTaMu banka Poccun. B ciaydae orcyTcTBus
PaCKpPBITHIX/TIPEIOCTABICHHBIX YIPABIISIONICH KOMIAHUEH JaHHBIX O PACYETHOW CTOMMOCTH WHBECTHLHUOHHOTO Tiast
(ceptudrkara ygacTtus), npuMeHseTcs 3-i ypOBEHb OLICHKH.

CHpaBeILJ’II/IBaﬂ CTOMMOCTB KOPPCKTHUPYCTCA B CIIydac BOSHMKHOBCHUSA CO6BITI/II7[, MNpUBOAAIINX K O6€CIICH€HI/IIO, B
COOTBECTCTBHUU C HpPIJ'IO)KeHI/ICM 5.

Oco0eHHOCTH OLIEHKH OT/IeJIbHBIX HEHHBIX OymMar
4. OtieHKa OTACTBHBIX IIEHHBIX OyMmar.
4.1. Ecii HEBO3MOJKHO OIIPEENTUTH CIIPaBEeIINBYIO0 CTOMMOCTD JICTIO3UTAPHON PAaCcTIMCKU B COOTBETCTBHHY C I1. | WK 1.2 MiH

m.3 HaCTOAIIETO MPWJIOXKEHUA, TO IJIA OUCHKHU ]lel'[OBI/ITapHOI\/’I PaCnrCKU HCIOJIB3YECTCA II€HA Hpe}lCTaBJ’IﬂeMOﬁ HeHHOﬁ
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6yMal"I/I (6&3OBOFO aKTI/IBa), OIpeaAcC/iICHHAasA B COOTBECTCTBUU C m1 wm n.2 win m.3 HACTOAIICTO MPUJIOKCHUSA, C YUCTOM
KOJIM4YCCTBA LICHHBIX 6yMar, IpaBa Ha KOTOPbIC NOATBECPIKAACT OAHA ACTIO3UTAPpHAS paClMCKa.

4.2. Ecii 1o 11eHHO# OyMmare JI0TIOJTHUTENILHOTO BBIITYCKa HE OTPEAENIsIeTCs aKTHBHBIN PBIHOK, TO /171l OLIEHKHU TaKOH LIEHHOM
Oymaru UCIoJb3yeTcsl IeHa OCHOBHOT'O BBINTYCKa (aHAJOTMYHOTO aKTHBA), TI0 OTHOLICHUIO K KOTOPOMY JIaHHBIH BBIIYCK
SBIISCTCS JOIIOJTHUTEIBHBIM, ONpeieieHHas Ha naty onpeneneHus CHA, B COOTBETCTBUH ¢ MOJEISIMU OLICHKH CTOUMOCTH
[EHHBIX OyMar, IUIsi KOTOPBIX OIpeesieH aKTHBHBIN PHIHOK (MCXOAHBIC NaHHBIC YpoBHA 2). ChpaBeanmBas CTOMMOCTD
olpenersieTcs COrNIACHO TOMY IOPSIKY IO BO3HHKHOBEHHS CIIPAaBEUIMBOM CTOMMOCTH IIEHHOW Oymaru, sBISronIencs
JOTIOJTHUTENNBHBIM BBITYCKOM. EcCii IIeHa OCHOBHOTO BBIITyCKa HE MOXKET OBITH ONpEAEeNeHa, OLEHKA TOIOIHUTEILHOTO
BBIITYCKa IIPOM3BOJUTCS B COOTBETCTBUH C 1. 4.4 HACTOSIIETO IPHIOKEHHS.

4.3. Ecni HEeBO3MOXKHO OIPEJIECNTh IEHY IIEHHOH OyMary, MOoNy4eHHO! B pe3ysibTaTe KOHBEPTALUH B HEe IPYToi IIEHHOH
Oymaru, B COOTBETCTBHU C M1, m..2, .3 HACTOAILIEr0 MPUIIOKEHUs], A OLIEHKU TaKOM IIeHHOW OyMmaru HCIoJsb3yeTcs
CIpaBe[IMBas CTOMMOCTb HCXOJHOW LIEHHON Oymaru Ha pgaty oueHkd (m.l, m.2, 1m.3 HACTOSLIErO MPUIOKEHHSN),
CKOPPEKTHPOBaHHas C y4eToM Ko3(h(hUIMeHTa KOHBEPTALMH (MCXOIHbIE JaHHbIe YPOBHS 2).

CrpaBe/uinBasi CTOUMOCTbD OIpPEeAeTCs COTJIacHO 3TOMY HOPSIKY Ha naTy koHBepTanuu. Co cienyromei AaThl
MPUMEHSETCS 00N MOPSIIOK OLICHKH.

. OueHOYHOH CTOMMOCTBIO aKIUK ¢ OoJbIIeH (MEHbIIeH) HOMHHAIBHON CTOMMOCTBIO, IPU3HAHHBIX B PE3YJbTaTe
KOHBEPTALIMU B HAX UCXOJHBIX aKIWMH, SIBJISIETCS OLICHOYHAsi CTOMMOCTb KOHBEPTHPOBAHHBIX B HUX aKI[HH.

. OueHOYHOH CTOMMOCTBIO aKIMH TOH XK€ KaTeropuu (TWHa) ¢ MHBIMH TpaBaMHM, NPU3HAHHBIX B pE3yibTaTe
KOHBEPTALIMU B HUX UCXOJHBIX AKIMM, SBIIETCS OLIEHOYHAsl CTOMMOCTh KOHBEPTUPOBAHHBIX aKIUH.

. OueHOYHON CTOMMOCTBIO aKIUH, NMPU3HAHHBIX B pe3ysbTaTe KOHBEPTAIMH NPU IPOOJICHWH MCXOIHBIX AKIHH,
SIBJISIETCS OLICHOYHAsi CTOMMOCTh KOHBEPTUPOBAHHBIX aKIWii, AeleHHass Ha KOA(QHUIUESHT TpoOIeHHsI.

. OIIeHOYHOM CTOMMOCTBIO aKIUH, MIPU3HAHHBIX B Pe3yIbTaTe KOHBEPTALUHU NPU KOHCOJIHMIAIIMY UCXOHBIX aKIIUH,
SIBJISIETCS OLICHOYHAsI CTOMMOCTh KOHBEPTUPOBAHHBIX aKIMH, YMHOKEHHAs Ha KOA(P(PHUIUEHT KOHCOJIUIAINH.

. O11eHOYHOM CTOMMOCTBIO aKIUil WK OOJIUraIiii HOBOTO BBIITyCKa, IPH3HAHHBIX B Pe3yJIbTaTe KOHBEPTALIMHU B HUX

KOHBEPTHUPYEMBIX HCXOJHBIX LIEHHBIX OyMar, sIBJIseTCs OIGHOYHAsi CTOMMOCTh KOHBEPTHUPOBaHHBIX IEHHBIX Oymar,
JIeTICHHast Ha KOJIMYECTBO aKIui (o0yuramuii), B KOTOpOe KOHBEPTHPOBaHA OJJHa KOHBEpTHpYeMasi LieHHasi Oymara.

. OLeHOYHOW CTOMMOCTBIO aKLMH, NPH3HAHHBIX B PE3yJbTaTe KOHBEPTALMM B HUX MCXOAHBIX aKUWil NpH
peopraHuzaniy B popMe CIUSHUSA, SBISETCS OLEHOYHAS CTOMMOCTD KOHBEPTUPOBAHHBIX LICHHBIX OyMar, yMHOKCHHas Ha
K03 PHUINEHT KOHBEPTALIHH.

. OLeHOYHOW CTOMMOCTBIO aKLWil BHOBb CO3JaHHOI'O B pe3yJbTaTe PEOpPTaHU3alUH B (GopMe pa3iesieHUs WU
BBIJICJICHUS] aKLMOHEPHOro OOLIECTBA, NMPH3HAHHBIX B PE3yJbTare KOHBEPTALMHM B HUX HCXOAHBIX aKLUM, SBISCTCS
OLICHOYHAsI CTOMMOCTb KOHBEPTHPOBAaHHBIX aKLUH, IeNIeHHast Ha K03 (HUIIEeHT KoHBepTaluu. B ciydae, eciu B pesyiprare
pasJieNieHns WM BBIIEJICHHsI CO3/IAETCs JIBA MJIM OOJiee aKIIMOHEPHBIX 00IIeCTBa, Ha KO3(D(UIIMEHT KOHBEPTAIIMH JICIIUTCS
OLIEHOYHAass CTOMMOCTb  KOHBEPTHPOBAaHHBIX  aKIMW, yMEHBLICHHas I[PONOPLUOHAJIBHO  JOJie  UMYILIECTBa
PEOPraHU30BaHHOTO AKIMOHEPHOTO OOLIECTBA, NEPEJaHHOTO AKIHOHEPHOMY OOLIECTBY, CO3JAaHHOMY B pe3yibTaTe
pasiesieHHs UK BbIJCICHUS.

. OrleHOYHasi CTOMMOCTh aKIMi BHOBb CO3[J@HHOTO B pE3yJibTaTe peopraHu3aiuu B (opMme BbIICICHUS
aKI[MOHEPHOI'0 O0IlecTBa, IMPHU3HAHHBIX B pe3ylbTaTe HMX PpaclpeleeHUsl Cpelu akKIHOHEPOB pPEOpPraHn30BaHHOTO
AKIIMOHEPHOTO 00IIECTBA, CYNTACTCS PABHOM HYIIIO.

O1IeHOYHOW CTOMMOCTBIO OOJHUralnii HOBOTO BBIMYCKA, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAI[MU B HUX MCXOJHBIX
obyraivii pyd pEOpraHM3allid dMUTEHTA TaKUX OOJUralui, SBISIETCS OICHOYHAS CTOMMOCTh KOHBEPTHPOBAHHBIX
oOJranmi.

Eciu HEBO3MOYKHO OIPEACIUTD LIEHY IEHHOU OyMaru, NpUOOpPETEHHOM B pe3yiIbTaTe e MEPBUYHOTO Pa3MeIleHHs

SMUTEHTOM Ha dTare pa3MemeHus], B COOTBETCTBHH C T1.1, 1.2, 1.3 HAaCcTOSIIEro MPUIOKEHNs, IIeHa TaKOH IIEHHON Oymaru
MIPU3HAETCS PAaBHOU IIEHE pa3MEIIeHHUs, CKOPPEKTUPOBAHHOW MPOMOPIIMOHATLHO U3MEHEHUIO 3HaUeHUS 0€3pHUCKOBOM
CTaBKH JIOXOJTHOCTH CTPaHbI PUCKA HA CPOK, COOTBETCTBYIOIIUI CPOKY JIO IAThI MorareHus (oQepThl) IEHHOW OyMaru ¢
JIaThl U3MEHEHUS 10 JAaThl OLIEHKH. YKa3aHHAS [IeHa UCTIONb3YeTCs IO MOSBICHMsI IIeH 1-ro ypoBHS, HO He Oosee 10
pabouunx AHEH ¢ JaThl pa3MENICHUS BKIFOYUTENBHO. J{J11 aKTHBOB, HOMHHHUPOBAHHBIX B POCCHHCKUX PYOJIsIX, B KAYECTBE
0e3prCKOBOI cTaBKH UCTIONB3yeTcs cTaBka KB/l Ha cpok, COOTBETCTBYIOIINI OCTABIIEMYCSI CPOKY JIO ITOTAIICHUS
(odepThr) ICHHOI OyMaru, OKpyTieHHAs 10 2-yX 3HAKOB IOCIE 3ansAToi; )i akTHBOB, HOMUHHPOBAHHBIX B UHOCTPAHHOU
BaJIFOTE, B KAY4ECTBE OE3PUCKOBOM CTABKU MCIIOJIL3YETCs CTaBKa JOXOMHOCTH TI0 TOCYAapCTBEHHBIM IICHHBIM Oymaram,

cTpaHsl pucka, mo fanasM VC Bloomberg.
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Io ucreuennn 10 nHel npuMeHsieTcs: 00N MOPSIIOK OLICHKH Ha BTOPOM M TPEThEM ypPOBHE, B Cilyyae OTCYTCTBUS LieH |-
IO YPOBHSL.

4.4. B cay4asix HEBO3MOXHOCTH OIPECIUTh LIEHY IICHHOW OyMaru B COOTBETCTBUH C I1.1 -4 HACTOSINETO MPUIOKCHHUS, IS
OIICHKY TaKWX IICHHBIX OyMar UCIOJIb3YEeTCs PE3yJbTaT OICHKH, MPOU3BEICHHOMN OICHIIIUKOM O COCTOSHHIO Ha JaTy He
paHee 6 MecsIeB 0 OaThl ONEHKH. VICTONb30BaHUE CHPaBEINTUBOW CTOMMOCTH, OIPENCIICHHONH Ha OCHOBAaHWUHM OTYECTa
OIICHIIINKA, OTPAHWINBACTCS YCIOBUAMH, IPUMECHIEMBIMA B CIIydae BO3HUKHOBEHUS COOBITHH, BEIyINX K 00ECIICHEHUIO
aKTHBa B cOOTBeTCTBUH ¢ [Ipnioxenuem 5.

CTouMoCTh 1e(oTHBIX (MPOOIEMHBIX) HEHHBIX OyMar.

5. Ecnu B OTHOILICHWM 3MUTEHTA JOJICBOI LEHHON OyMaru BO30yXIeHa Mmpolenypa 0aHKPOTCTBa, CTOMMOCThH IICHHOM
Oymaru mpusHaercs paBHoit 0 (Hymro) ¢ maThl oQUIMAIbHOTO OIMYOJMKOBAHUS COOOIICHHS O MPU3HAHUM IMHTCHTA
GaHKPOTOM.

6. CTonMocTh LIeHHOW OyMaru, Cpok IoraleHus: KOTOpoi HacTynuil, npusHaeTcs pasHoit 0 (Hoib).

CrouMocTh 1eOMTOPCKOH 3a/10JDKEHHOCTH 110 TIOTAIIEHHIO OCHOBHOW CYMMBI JI0JITa IO IIEHHOH Oymare, CpOK IOTraleHus
KOTOPOW HACTYIIHJI, IPU3HACTCS PAaBHOM:

0 cyMMe 00s3aTeNbCTBA, PACCYMTAHHOW B COOTBETCTBHH C YCJIOBHSMH BBINYCKAa LEHHOH OyMaru poCCHHCKOTO
9MHUTEHTA, - B TeUeHHe He Ooiiee 10 gHEl ¢ ycTaHOBICHHOW AaThl MOTAIICHHUS, HO He OoJee aThl (JaKTHYECKOT0 HCIIOTHEHHS
00s13aTeNBECTBA WIH OIyOIMKOBaHUSA HH(OpMAIHHU O AedoTe o 00513aTeIbCTBY;

0 CyMMe 00s3aTeNbCTBa, PACCYMTAHHOW B COOTBETCTBHH C YCJIOBHSMH BBIIYCKa IIEHHOW OyMard MHOCTPaHHOTO
OMHTEHTA, - B Te4eHue He Ooee 30 1Hel ¢ yCTaHOBJICHHOMU AaThl OTalIEHHs, HO He 0oJiee JaThl PakTHYECKOTO UCIIOIHEHHUS
00s13aTEILCTBA;

. 0 (Hois), ecu 0053aTeICTBO HE HCTIONHEHO YMUTEHTOM B TCUEHHE YKa3aHHOTO BHIIIE CPOKA WIIM OITyOIMKOBaHA
uHdopmanus o nedonte No 00I3aTENBHCTRY.

7. CnpaBeAIuBasi CTOMMOCTD 10JITOBON LIeHHOI OyMaru onpeessieTcs ¢ y4eTOM HAKOIJIEGHHOT0 KYIIOHHOI'0 10X04a
Ha aary onpenejgenuss CHA.
CnpaBeuinBasi CTOMMOCTb KOPPEKTHPYETCS B CITydae BOSHUKHOBEHHS COOBITHI, MPUBOISIINX K 00ECIICHECHHIO, B
cootBeTcTBHH ¢ [Ipnnoxkennem 5.
1. JEHEXKHBIE CPEACTBA

1. I[EHEH(HLIE cpeacTBa, B TOM YUCIIE paSMCH.[éHHLIe Ha HECHMI)XKACMOM OCTATKEC, Ha PACYCTHBIX CUCTAX B KPCAUTHBIX
OpraHu3anusax OICHUBAIOTCA 10 JaHHBIM BBIIIMCOK IO YKa3aHHBIM CUYCTaM, IPEAOCTABJICHHBIX COOTBCTCTBYIHOUIMMU
KPE€AUTHBIMHA OPpraHu3anuvsaMi Ha JaTy OLCHKU.

ﬂe6HTOpCKaﬂ 3aJ0JDKCHHOCTb B CYMME€ HAKOIIJICHHBIX IMTPOUEHTHBIX JJOXO/J0B OLICHUBACTCA B CYMME, HWCYHUCIICHHOM
nuexons U3 YCHOBI/Iﬁ COOTBETCTBYIOIIETO COTJIAIICHUA C 0aHKOM B OTHOIIIEHHU 0a3bl HAUUCICHHS MponeHTa U HpOHeHTHOi/'I
CTaBKH, 3a Nepuonm, HpOIHCI[IHHIZ CO JHA OKOHYAHUA MPEAbIAYIICTO MPOLCHTHOIO NEprUo/Jia, Wi ¢ MOMCHTA Ha4ajia
HGIZCTBI/IH TaKoro COFHaIHeHI/ISI, €CJIM IPOUCHTHI HE TOoramajanuchb.

CnpaBeuiBasi CTOMMOCTB JICHEXKHBIX CPEACTB, B ClIy4ae HEOOXOIMMOCTH KOPPEKTUPYETCS B COOTBETCTBUH C
MOPSIKOM, IIpeaycMoTpeHHbIM [Iproxkennem 5.

2. JeHexHbBIE CpeaCcTBA:

. MIEPEYHCICHHBIC Ha OpPOKEPCKHI CYET, B OTHOIICHUHM KOTOPBHIX HA JATy OICHKH MPUXOJ HE OTPAXKCH B OTUETE
Opokepa, MOATBEPKAAIOIIEM MOTYICHUE IIEPSUUCIICHHBIX JCHEKHBIX CPEICTB OPOKEPOM; a TaKKe

. MIEPEYHCIICHHBIC Ha JIPYToil pacueTHbI cyeT DOHAA, B OTHONICHUM KOTOPHIX HA JaTy OICHKH NOCTYIUICHUE HE

OTpa)XEHO B BBINHCKE M3 0aHKa, ITOATBEP)KAAIOIIEH 3aUMCIICHUE JICHE)KHBIX CPEICTB HA PAaCUETHBIN CUET — MOJydYaTelb,
NPU3HAIOTCST B KayeCTBE IEPEBOJIOB B IIyTH B KadecTBE JEOMTOPCKOM 3aJ0JDKEHHOCTH M OLCHHBAIOTCS B CyMMe
NIEPEUUCIIEHHBIX CPEICTB.

IIpu nepeBoje NEHEXKHBIX CPEACTB MEXY CUETAMHU, B CIIy4ae BO3SHUKHOBEHMS BPEMEHHOTO Jlara MexAy JaTOW CIIMCaHUs

JIEHE)KHBIX CPEJICTB CO CUeTa CITUCAHMSI M TATOW 3aUMCIICHHS IEHE)KHBIX CPEICTB HA CUET 3a4HCIICHMSI, TaKasi TeOUTOpCKas
3aJI0JDKEHHOCTH TIPU3HAETCS OTIEPAlMOHHOM M HEe KOPPEKTHPYETCs B TeueHHe He Oojee 3-ex pabounx JHEH ¢ MOMEHTa ee

BO3HHUKHOBCHHMS.
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[peBbllieHre YKa3aHHBIX CPOKOB MO HE3aBUCAIIMM OT YIPABISIONIEH KOMIAHWW TPUYMHAM WA BBIABICHHE HMHBIX
COOBITHH, BeAyNIHX K OOECIEHEHHIO, BEAET K HEOOXOAMMOCTH ONPEIEICHHs CIPABEIIMBOA CTOMMOCTH AKTHBOB B
COOTBETCTBHMHU C METOJAMHU KOPPEKTUPOBKHU cripaBeinBoi croumocTh (I[Ipunokenue 5).

3. JlaTa aHHYJIMPOBAHUS JTUIEH3UH KPEJUTHOM OPTaHU3aIMH SBJIACTCS JaTON HACTYIUICHHUS OCHOBAHMH JUIA HACTYILICHHS
CpoKa ucroiHeHus: 00s3arenbeT. C yKa3aHHOW JaThl MPUMEHSETCS METOA KOPPEKTHPOBKH CHPABEIMBON CTOUMOCTH
(Mpunoxenne 5).

JeHe:kHbIe cpecTBa BO BKJIAJAX (1eN03UMTAaX) B KPeAUTHBIX OPraHU3alUsX Ael03UTHbIE (cOeperare/ibHbIe)
cepTu(uKATHI.

Mertoas! onpeaenenus croumoctu. Kpurepuu Bp16opa crnoco6oB 1 MojeJieil OLeHKH.

CHpaBeI[J'H/IBaﬂ CTOMMOCTDH JACHECKHBIX CPEACTB BO BKJIaAax (HCHO?)I/ITE[X), B TCUCHUC MAKCUMAJILHOI'O CpOKa,
MNpeaAyCMOTPCHHOTO JOTOBOPOM, OTIPEACIIACTCA:

e B CyMME OCTaTKa MAEHEXHBIX CpPEJCTB BO BKJIaJe (JIEMO3UTE), YBEIUUEHHOH Ha CyMMY IIPOLIEHTOB,
paccunTaHHbIX Ha faTy onpeaeneHus CUA no craBke, IpeayCMOTPEHHON TOTOBOPOM, €CIIM CPOK MOTalleHUs
BKJIaja (Jemo3uTa) «I0 BOCTpeOOBaHMA» M CTaBKa IO JOTOBOPY COOTBETCTBYET PHIHOYHOM Ha aaty
onpeznenenust CHA;

e B CyMME OCTaTKa ACHEXHBIX CpPEICTB BO BKJAlIe (IEHO3WTE), YBEIUUYECHHOH Ha CYMMY IIPOILICHTOB,
paccunTaHHBIX Ha agary ompeneneHus CYUA 1o cTaBke, IPeAyCMOTPEHHOH IOTOBOPOM IS yIOCpKAHHS
JICHEe)KHBIX CPEICTB BO BKJIAAC (EMO3WTE) B TEUCHHE MAKCHMAaJbHOTO CpOKa (BKJIFOUAsl JEMO3WTHI, JaTa
MOTAIICHUS KOTOPBIX NMPUXOJUTCS HA APYTOl OTYECTHBIA TOX), MPEAYCMOTPEHHOTO AOTOBOPOM, €CIH CPOK
norarieHus Bkianaa He 6osee 1 (OmHOro) roza ¢ AaThl €ro NMpU3HAHMS, JTHMOO0 C JaThl U3MEHEHHUS YCIOBUI
COOTBETCTBYIOILIETO JOTOBOpa BKJIAAA (JIEMO3UTHOIO JOTOBOpa) B YaCTH COKPALIEHHS CPOKa IOJHOTO
BO3BpaTa CPEeACTB BKJIaja (IEMO3UTa) B clydae TAaKOTO M3MEHEHHUS, U CTaBKa IO JOTOBOPY COOTBETCTBYET
peiHOUHOM Ha naty ompeneneHus CYUA. CraBka MO JOTOBOPY COOTBETCTBYET PHIHOYHOMW, €CIM OHA
YIIOBIIETBOPSIET TPEOOBAHMAM, yKa3aHHBIM Hibke B [Ipuiioxxennu 4;

e B CyMMe ONpeeNICHHOH ¢ HCIIOIB30BaHNEM METO/Ia IPUBEICHHON CTOMMOCTH OYIYIIUX JEHEKHBIX TOTOKOB
Ha Bech Cpok Biiaza (IIpunoskenue 4) B MHBIX CITydasix.

B ciydasx BHeCEHHS N3MEHEHHH B YCIIOBHSI COOTBETCTBYIOIIETO IOTOBOPA B YaCTH U3MEHEHHUS CPOKA BKIIa/1a
(memo3uTa), MaKCUMAaJIbHBIA CPOK BKIIAJA (JIETIO3UTA) OMPEIENSIETCSI B COOTBETCTBUHU C U3MEHEHHBIM CPOKOM BKIIaja,

JIEHCTBYIOINM Ha aaty onpeneneHus CUA, HakoIDIeHHe cpoKa BKIIaia He IPOUCXOIHT.

CnpageuinBasi CTOMMOCTb IEHE)XKHBIX CPE/ICTB, B CIIydae HEOOXOIMMOCTH KOPPEKTHPYETCSI B COOTBETCTBUH C
MOPSIKOM, IIpeaycMoTpeHHbIM [1pritoskennem 5.

11. IMPOU3BOJHBIE ®UHAHCOBBIE UHCTPYMEHTHI (I1®HN).

Ouemca cmoumocmu npou3300uozo ¢MHOHC‘08020 UHCmMpYyMeHnma

[TpousBoHbIe (PMHAHCOBBIE MHCTPYMEHTHI (pacueTHble OupikeBbie) (nanee — pacyerHoie [1ON).
OcHoBHbIM peiHKOM Juts1 [IOU sBisiercs 6upika, Ha koTopoi POHIOM OBLI 3aKIIFOUEH COOTBETCTBYIOIINI KOHTPAKT.

CnpasemBoii cronmoctbio TIOU sBiseTcs ero mocnenHsst pacueTHas LeHa (TeopeTHyecKas IeHa), ompenessieMast
Oupikeii, Ha KOTOpoit POHIOM OBLT 3aKITIOYEH COOTBETCTBYIOIINIA KOHTPAKT.

B cayuae, ecau KOHTpakT ABIseTCA MapKUpyeMbIM 1 DOHIOM Ha JaTy OLIEHKU OTPAXKEHBI BCE PACUETHI 110 BAPUALIMOHHOMN
Mapke, cupaseanuBas croumocts IIOU paBHa HyIO.

CrpasemnmuBasi ctoumocTts [IOU koppekTupyeTcs B ciiydae BOSHHKHOBEHHS COOBITHH, MPUBOASIINX K 0OECIICHEHHUIO, B
cootBercTBUM ¢ [Ipunoxenuem 5.

IV. IEBUTOPCKAS 3AJOJI’KEHHOCTb
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K omnepanuonHo# 1eOUTOPCKOH 3a/10PKEHHOCTH OTHOCHTCS 33JOJDKEHHOCTD IEPEYHCIICHHBIX HHXKE TUIIOB TIPH
YCIIOBHH, YTO CPOK €e OIIAThI COTJIACHO YCJIOBHSIM A0r0BOpa/corjameHus He npepbimaet 25 (JIpaanaTth narhb)
pado4ux aHei.

1. I[eﬁnTopcxaﬂ 3a0JIZGKCHHOCTD 110 A€HEKHBIM CPEACTBaAM:

1.1 CpencrBa, nepefiaHHbIe 10 OPOKEPCKUM 10T0BOPaM

CpoKH Ut IPU3HAHKS ONIEPALIMOHHOM - B TEUCHUE BCETO CPOKA NPHU3HAHUS.

Jebutopckas 3aJ0JKEHHOCTh MO CPEICTBaM, NEepPeJaHHBIM IPOQECCHOHATIBHBIM YYaCTHUKAM DBIHKA LEHHBIX
OyMar oLEHHBAaeTCA B CyMME, PAaBHOW CyMME OCTaTKa JICHEKHBIX CPEICTB O JaHHBIM OTYeTa HPOQECCHOHAIBHOTO
Y4YaCTHUKA PhIHKA [IEHHBIX OyMar Ha JaTy OLCHKH.
B cirydae, eciu opydeHre Ha BBIBOJ ICHEKHBIX CPEICTB CO CIICLHAIBHOI0 OPOKEPCKOTro cyeTa He UCIIOIHEHO B TEUCHHE
OJTHOTO pabouero JHs C JAaThl HPEABIBICHUS OPYUYSHHS CIIPABEUINBAs CTOMMOCTD JCHEKHBIX CPEACTB Ha CIIEIHaTbHOM
OpOKEPCKOM CUeTe ONpEeeIsIeTCsl C UCTIOIb30BaHUEM METOJI0B KOPPEKTUPOBKH clipaBeainBoi cronmoctr (IIpunoxkeHue
5). [dauHple 0 HeWCIOJHEHMHM TpeOOBaHMS OpPOKEPOM  IPENOCTABISIFOTCS — YIPABISIOIIEH  KOMIaHHEH B
CIIeLIMaTM3UPOBAaHHBIN JCTIO3UTAPUI He MO3JHee IHS, CIeIYIONEro 33 OKOHYaHHEM YCTAaHOBIEHHOTO CPOKA.

Jlata aHHYJIHpOBaHHS JHUIICH3UKM OpOKepa SIBJIACTCS NATOW HACTYIJICHUS OCHOBAHWU JJIs1 HACTYIUICHUS CPOKa
ucnonHenust o6s3arenpcTB. C  yKa3aHHOM [aThl MPUMEHSETCS METOA KOPPEKTHPOBKH CIPABEMJIMBOM CTOUMOCTH
(ITpunosxenwue 5).

CropaBeinBas CTOMMOCTh KOPPEKTHPYETCS B Cly4ae BO3HUKHOBEHHS WHBIX COOBITHH, HPUBOASLINX K
00eCIIeHEHHIO, B COOTBETCTBUH C [IpunoxeHuem 5.

1.2. ,Z[eﬁI/ITOpCKaﬂ 3aJ0/IKCHHOCTD 110 ITPOUECHTAM HA OCTATOK ACHEKHBIX CPE/JICTB HA PACYE€THOM CUETE

Cpoku a5 IpU3HAHUA ONIEPALIMOHHON - B TEUEHHE BCEr0 CpOKa MPU3HAHUS.

CnpaBenBasi CTOUMOCTb ICOUTOPCKOM 3a/I0JPKEHHOCTH T10 TIPOLIEHTaM Ha OCTaTOK JAEHEKHBIX CPEICTB Ha pac4eTHOM
CcyeTe OLICHUBAETCA B CyMME€ HA4MCIECHHBIX IPOLEHTOB, HMCXOIS W3 CTaBKH, INPETyCMOTPEHHOW COTJAIIEHUEM O
HECHU)KaEMOM OCTaTKe.

CHpaBC,Z[J'II/IBaFI CTOMMOCTb KOPPCKTHUPYCTCA B CilIydac BO3HUKHOBCHHUA WHBIX CO6LITPII>'I, NpUBOAAININX K
06€CHCHCHI/IIO, B COOTBETCTBHUU C HpI/IJIO)KeHI/ICM 5.

2. AKTHBBI U 00513aTeJIbCTBA M0 ¢/1eJIKAM ¢ HeHHbIMH OyMaramu, 3aK/J04eHHbIMU Ha ycjaoBusx T+
Cpoxu a5t pU3HAHUS OTIEPAIIMOHHON - B TEYEHHE BCETO CPOKA MPU3HAHUSI.

a) [lpu HecoBnajgeHWHW NaThl Mepexoja MpaB COOCTBEHHOCTH Ha LIEHHbIE OyMard, ONpE/IENeHHOW YCIOBHSIMH
JIOTOBOPA, C AATOH 3aKJIIOYEHHs IOTOBOpa 110 IPHOOPETEHHMIO (peali3aliiy) HEHHBIX OyMar, Takoi I0orOBOp Ha aTy OLEHKH
NpU3HAETCS KaK aKTUB WINM 00s3aTeNbCTBO B 3aBHCHUMOCTH OT M3MEHEHHS CIPaBEIUIMBOW CTOMMOCTH MPHOOpETaeMbIX
(peanu3yeMbIX) EHHBIX OyMar 10 MOMEHTa IIOCTaBKH [IEHHBIX OyMar.

6) CripaBeuiMBasi CTOMMOCTb 33/I0JDKEHHOCTH 10 C/IEJIKaM C IEHHBIMH OyMaram#, 3aKJIF0UYeHHBIM Ha ycJIoBHsAX T+,
orpeziesieTcss B pa3Mepe pPasHUIBI MEXIy CIPaBe/UIMBOM CTOMMOCTBIO LeHHOW Oymarum B Bamore pacuera CUA,
SBIISIOMICHCS] TIPEAMETOM CICNKH W CyMMOW CHENKHM B BalllOTE CHENKH, NMpHUBEICHHOW K Bamore pacdera CUA. Ilpu
OIIpeJIeNICHNH CIIPABEUINBOI CTOMMOCTH 330JDKEHHOCTH 110 CHEIKaM C OOIUTalusiMH, 3aKJIIOUYCHHBIMU Ha yclIoBHsAX T+,
CIpaBeJINBas CTOMMOCTb OOJIMIalUii, SIBJSIFOLIMXCS MPEIMETOM CHAENKH, C JaThl 3aKJIFOUYSHHUS CACNIKH JI0 JaThl IIepexoa
npaB COOCTBEHHOCTH Ha LIEHHbIE OyMard, €XeIHEBHO OIpENesieTCs] C Y4eTOM HAKOIUIGHHOTO KYINOHHOTO J0X0/a,
OIIPEIeNICHHOTr0 Ha JJaTy pacdyeTa II0 CASJIKE B COOTBETCTBHU C YCIOBHAMM CHEIIKH MM IIPaBHJIaMH OpraHU3aToOpa TOPTOB.

B citydae moJo>XuTeNbHONW pa3sHMIBI, CENKAa NMPU3HASTCS B COCTaBE aKTHBOB (ZEOUTOPCKas 3aJl0IKEHHOCTD) Y
MOKyTIaTeNst/ B COCTaBe 00s3aTeNbCTB (KPEAUTOPCKas 3a/10JDKEHHOCTD) y MPOJIaBIa, OTPUIIATEIbHOW Pa3HUIIBI — B COCTaBe
00513aTeNbCTB  (KPEIUTOPCKasl 3aJ0JDKEHHOCTh) Yy TIOKYINATessi/B COCTaBe aKTHUBOB (JIeOMTOpCKas 3a/l0JKEHHOCTH) Y
nponasua. s meseil HacTOSAIIEro IyHKTa, ONpeeieHHOe 3HaueHHE aKTHBOB / 0053aTeNbCTB, NMPHU3HAETCS B COCTaBE
aKTHBOB / 00s13aTesibeTB DOH/IA 110 MOYIIIO.

19



B) CHpaBeLlHI/IBaH CTOUMOCTBh 3aJ0JDKCHHOCTH IIO CACJIKaM C BaHIOTOﬁ, 3aK/IFOYCHHBIM Ha YCJIOBUAX T+,
OIPCACIIACTCA B pasMEepe pa3HULbl MCKIY TeKymeﬁ CHpaBeI[HHBOﬁ CTOUMOCTBIO B BaJIFOTC pacyeTa CYA ¥ cTOMMOCTBIO

BaJIlOThI, 33(1)I/IKCI/IpOBaHHOI7I B IOTOBOPC Ha ATy MCHOJHCHUSA CACIIKH, HpI/IBeZ[eHHOﬁ K BaJIFOTC pacucTa CYA.

B cllydae HOJIOKHUTEIBHOM Pa3HHLEI, CACNKA NPU3HACTCS B cOCTaBe AKTHBOB
(meburopckas 3aI0JKCHHOCTE) Y TIOKYTIATeNs/ B COCTaBe 00s3aTeNnbCTB (KPEAUTOPCKAs 3aJ0DKCHHOCTE) Y TPOJaBIia,
OTPULATENIFHOM PAa3HUIIBI-B COCTaBE 0053aTENbCTB (KPEAUTOPCKAs 3310JDKEHHOCT) Y TOKYNAaTENs/B COCTaBE aKTUBOB
(mebuTopckas 3aJ0JDKEHHOCTh) Yy TpojaBua. Jlas meneil HACTOSILNEro ITyHKTa, ONpENeICHHOE 3HaYe€HHE aKTHBOB /
00513aTeNbCTB, IPU3HACTCS B COCTaBE aKTHBOB / 00s13aTenibeTB DOH/a 10 MOAYITIO.

CnpaBeuiiBasi CTOMMOCTh (32 UCKIJIIOYEHHEM OMPIKEBBIX OIepanuii B pexxume 0e3apecHbIX TOPTroB), KOPPEKTUPYETCS B
cily4ae BOSHUKHOBEHUS COOBITHH, MPUBOJIAIIUX K 00ECIEHEHHUIO, B COOTBETCTBHU ¢ [Ipnnoxxennem 5.

3. ﬂeﬁI/ITOPCKaﬂ 3a0/IZKCHHOCTh IIO0 HEHHBIM 6yMaraM (‘IaCTI/I‘IHOMy (HOJIHOMy) NnorameHury HOMMHAJIA,
KynmoHaM u III/lBl/I)IeHZ[aM)

3.1. KynoHHBIii 10X0[ IO AOJITOBBIM LIECHHBIM OymMaram.

CHpaBe,Z[J'II/IBaﬂ CTOUMOCTB ,Z[e6PITOpCKOI>i 3aJ0JDKECHHOCTH IO MPOLUECHTHOMY (KyHOHHOMy) A0X0o4y MO AOJIT'OBBIM
OCHHBIM 6yMaraM OIPCACIIACTCA B CICAYIOIIEM ITOPAAKE:

a) B pasMepe, ONpPCACIICHHOM Ha AaTy HACTYIJICHUS CPOKA MCIIOJHCHHSA COOTBECTCTBYIOILICTO 00s13aTenbCTBa (,HaTy
HCTCYCHHNA KYIIOHHOT'O HepI/IO,I[a) B COOTBCTCTBUMU C YCIIOBUAMMU BbIITYCKa HeHHOP‘I 6yMaFI/I, 1 UCXOJA U3 KOJIMYCCTBA HeHHOﬁ
6yMaFI/I Ha AaTy HAaCTYIJICHU YKa3aHHOI'O CpOKa - C yKaSaHHOﬁ JA4aTbl 10 HACTYIUICHUA HaunOoJjee paHHeﬁ n3 JgarT:

. ucreueHus 7 (ceMb) pabouuMx THEH C AaThl HACTYIUICHHS CPOKAa HCIOJNHEHUS O00S3aTENbCTBA POCCUHCKUM
SMHUTCHTOM,;
. 10 (mecsiTh) pabouMX JHEW C 1aThl HACTYIUICHUS CPOKA UCTIOJIHEHUS 00s13aTeIbCTBA HHOCTPAHHBIM YMHUTCHTOM;

0) HyJII0 — ¢ HanboJiee paHHElN U3 JaT, YKa3aHHOH B MI1.a).
CnpaBeuinBas CTOUMOCTb KOPPEKTHUPYETCS B Cly4yae BO3HHUKHOBEHHs HHBIX COOBITHH, NPHBOMIAIMINX K
00eCIIeHEeHHIO, B COOTBETCTBHH ¢ [Ipmtoxenuem 5.

3.2. YacTryHoe (IT0JTHOE) MoTalleHIe HOMUHAJIA TOJTOBBIX IIEHHBIX OyMmar.

CrpaBeinBasi CTOUMOCTD J€OUTOPCKOW 3aJ0JDKEHHOCTH MO YaCTHYHOMY (TIOTHOMY) MOTAIICHUIO 3MHTEHTOM
OCHOBHOT'O JIOJITa 10 JOJIrOBBIM LICHHBIM OyMaraM ONpeeNseTcs B CIeIyIOIeM MopsaKe:

a) B pasMepe, OIpeJeIeHHOM Ha JaTy HACTYIUIEHHS CPOKAa HCIOJHEHMS COOTBETCTBYIOIIETO O0sS3aTeNbCTBA B
COOTBETCTBHMHU C YCIIOBUSIMH BBIITYCKa LIEHHOW Oymaru, ¥ MCXOJs M3 KOJIMYECTBA IIEHHOW Oymaru Ha JaTy HacTyIUICHHs
YKa3aHHOTO CPOKa - C yKa3aHHOH AaThl 10 HauboJsee paHHeH u3 Jar:

. ucreuenus 10 (mecsaTr) AHEH ¢ AaThI HACTYIICHHS CPOKA MCIIONHEHHS 0053aTENBCTBA POCCHICKIM SMUTCHTOM;
. 30 (Tpuanarh) mHEH ¢ qaThl HACTYIUICHHUSI CPOKA UCTIOTHEHHUS 0053aTebCTBA HHOCTPAHHBIM SMHTEHTOM;

0) Hyr0 — ¢ HanboJiee paHHeH U3 JaT, YKa3aHHOU B TIIL.A).

CnpaBeinBasi CTOMMOCTb KOPPEKTHPYETCS B Cllydae BO3HMKHOBCHHWSI HHBIX COOBITHH, NPUBOIAIIMX K
o0eclieHeHHI0, B COOTBETCTBUH ¢ [IpuioxkeHuem 5.

3.3. ,HI/IBI/IHGH,HLI IO aKurgaM, A0XOJbl MO ACMO3UTAPHBIM pacluCKaM, MNasiM IMaCBbIX WHBCCTUIIMOHHBIX (I)OH,HOB U 1nasm
(aKHHﬁ) WHOCTPAaHHBIX HHBECCTUIIMOHHBIX (1)OH210B, JA0XOABI OT JOJICBOI'O Y4aCTHUA B YCTABHOM KaItuTaIec.

OHGHKa CHpaBC,HJ'IPIBOﬁ CTOUMOCTH ZIG6I/ITOpCKOI71 3aJ0JDKCHHOCTH IIO BBIILIATE OUBUIACHIAOB II0 aKIIUAM, J0XO0Ja
IO ACHO3UTAPHBIM pacluCKaM, IasgsM NaeBbIX HHBECCTULIMOHHBIX (I)OH,HOB " 11asam (aKIII/Iﬁ) HWHOCTPAaHHBIX NTHBECTUIIHMOHHBIX

(I)OHHOB OIPCALIIACTCA UCXOOs U3:
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KOJIMYECTBA AaKIIMI//IEMO3UTaPHBIX PAaclUCOK, MaéB IaeBOI0 WHBECTHUIMOHHOrO (OoHAAa Wi NaéB (aKuuii)
WHOCTPaHHOTO WHBECTHLMOHHOTO ()OHAA COOTBETCTBYIOIEH KaTeropuu (Tuma), y4TéHHBIX Ha cuére aeno [IM® Ha
(DVD_EX_DT), cKOppeKTUPOBAaHHOTO ¢ YIETOM KOJIUYECTBA, TOISKALIETO 3a4UCICHII0 B cocTaB DoHa / BHIOBITHIO U3
coctaBa DPoHaa 10 aThl (BKIIOYUTENBHO) (pUKCAMU CIIMCKa JIMI, MMEIOIUX MPaBO Ha IMOJy4YeHHe a0xoja. B kadecTse
HCTOYHHKA MH(POPMAITMH HCTIONB3YIOTCS HHPOpMaHOHHEIE pecypebl Bloomberg u ap.

OOBSBIEHHOTO pa3Mepa IUBHACHAA (0X0/a), MPUXOASIIIETOCS Ha OTHY aKIWIO (IEMO3UTApHYIO PACIHCKY, ITai
MAaCBOTO WHBECTHLIMOHHOTO (OHIA WM Tail (aKI{i0) WHOCTPAHHOTO WHBECTHIIMOHHOTO (OHAA) COOTBETCTBYIOIIECH

KaTeropun (TI/IHa) 3a BBIYETOM HaJiora, yacp>XnBa€Moro y MICTOYHHKA BBIIJIATHI, €CJIM IPUMEHUMO.

OrneHka cpaBeyTUBON CTOMMOCTH JSOUTOPCKOH 3aI0JDKEHHOCTH TI0 T0XO0JaM OT JJOJIEBOTO YYaCTHs B YCTaBHOM
KaIuTaJie ONpeeisIeTCs] B CyMMe OOBSIBIEHHOTO I0X0/1a Ha OO BIIaICHHS.

CnpaBeumiBasi CTOMMOCTh JI€OUTOPCKOW 33J0/DKEHHOCTH II0 BBIIIATE TUBHICHIOB IO aKLUSIM, A0XOJa IO
JIETIO3UTapHBIM pacnuckaM npusHaercs pasaoi 0 (Hyiro):
- B ClIy4ae €CJM JIEHEKHbIE CPEJICTBA HE MOCTYyNUiIu Ha cueT dDoHaa oTKpeITHIN ynpasisomend komnanuu [1.Y. [IUO ¢
JlaThl, cleayomei 3a 25 (aBaauarh mAThIM) pabOYMM JTHEM CO JHS 110 COCTOSHHIO Ha KOTOPBIH ONpENessIFOTCS JIMLA,
HMeEIOIIUe NTPAaBO HA MOJy4YCHUE TUBUACHIOB;
- B ciydae o(UIMAIBHOTO ONMYOJMKOBAHUS COOOIIEHUSI O OaHKPOTCTBE B OTHOLICHWHM SMUTEHTa (JIMLA, 00S3aHHOTO 110
LIEHHO# OyMare) - ¢ 1aThl O(HUIATHLHOTO OMyOIMKOBAHHS TAKOTO COOOIICHUS.

CrpaBeuiiBas CTOUMOCTh JIEOUTOPCKOM 3a/I0JDKEHHOCTH IO J0X0JaM WHBECTHIIMOHHBIX MaeB poccuiickux [TNUD u
masM (aKIusaM) HHOCTPAHHBIX WHBECTUIIMOHHBIX (POHIOB, ITall KOTOPBIX BXOJAAT B cocTaB mMymiectBa [IN®D, noxomam ot
JIOJICBOTO YYaCTHUs B YCTaBHOM KamuTale npu3Haercs pasHoi 0 (Hoump):

. €CJIM ICHE)KHbIE CPEJICTBA HE IOCTYIIIIN Ha CUET, OTKPBITHIN ynpasistoumeil komnanuu J.Y. [IN®, B cinyyae ecnu
CBEJICHUS O PEKBH3HTaX OAaHKOBCKOTO CUETa UL MEPEUUCIICHHUS I0XO0Ja YKa3aHBl BEPHO - C JMAThHl, CIEQYIOMmCH 3a JTHEM
OKOHYAHUS CPOKa BBIIIAT 10X0Ja 10 MHBECTULIMOHHBIM nasiM poccuiickux [IN® B coorBercTBuu ¢ IV,

J €CJIM ICHE)KHBIE CPEJICTBA HE NIOCTYIIWIN HA CYET, OTKPBITHIN yrpasistowmei komnaduu /1. Y. ITN®, B ciydae ecnu
CBEICHUS O pEKBHM3MTaX OAHKOBCKOIO cyUeTa Ul MEepPeunClIeHHUs] JOXOJa yKa3aHBl BEpHO - C JaThl, Cleaylomei 3a 25
(ABaguath maTh) pabouuM THEM CO JHS, 10 COCTOSIHHIO Ha KOTOPHIH ONpeAesstoTCs TN, IMEIOIIHe IPaBO Ha IOJTyYeHHe
JI0X0/1a 10 MasiM (aKLUsIM) MHOCTPAHHBIX MHBECTHLIMOHHBIX (OH/IOB;

J €CJIM ICHE)KHBIE CPEJICTBA HE NIOCTYIWIN Ha CUET, OTKPBITHINA ynpasisatoueil komnanuu /[.Y. IIN®, B ciydae eciu
CBEJICHUS O PEKBH3MTaX OAHKOBCKOTO CYETa I MEpedYHCICHUs H0X0/a YKa3aHbl BEPHO — C JATHI, CISAYIONIEH 3a THEM
OKOHYAHUS CPOKa BBIIIATHI JOX0/1a OT JOJIEBOr0 Y4acTUsl B yCTABHOM KaluTalle;

. B CiTydae o(pUIHAIHHOTO OMYOINKOBaHUS COOOMIEHUS 0 OAaHKPOTCTBE B OTHOIICHUH SMUTEHTA (JIHIA, 00S3aHHOTO
0 [ICHHOM OyMare) - ¢ JaThl O(QHUIHAIBHOTO OMYOINKOBAHHS TAKOT'O COOOIICHUS.

CnpageuinBasi CTOMMOCTB JIeOUTOPCKOH 33/10JDKEHHOCTH 110 T0X0JaM OT JI0JIEBOTO yYaCTHsI B YCTAaBHOM KaluTale,
[0 BBIILIATE JAMBHUJEHJIOB IO aKUMIM, J0XOAA IO JEHO3UTAPHBIM PACIUCKaM, II0 J0XOJaM HHBECTHIMOHHBIX IIAeB
poccuiickux [TM® u masim (akiusiM) HHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHIOB, KOPPEKTUPYETCS B Cllyyae BO3HUKHOBEHHS
MHBIX COOBITHH, MPUBOIAIINX K 00ECIIEHEHHUIO, B COOTBETCTBUH ¢ [Ipuioxenuem 5.

4. TIpouasi neOUTOpPCKasi 3aJ0JKEHHOCTh (B T.4. C/IeJIKaM, MO KOTOPbIM HACTynuja Hau0oJiee paHHss aara
pacueroB).

CpOKI/I JUJIA IPU3HAHUSL OHepaHHOHHOﬁ - B TCHCHUEC BCCI'0 CPOKA MPU3HAHUS B ClIydae, €CJIN CPOK €€ MOoTralieHus

COTJIACHO YCJIOBHUSIM JIOTOBOPA/COTIIAIICHUS He TpeBbImaet 25 (IBaauare niaTh) pabovnx THEH.

Buer u fommycTrMBIE CPOKH ITOTAIIEHHS OTIEPAIMOHHOM 1eOUTOPCKOH 3a/TI0JDKEHHOCTH C MOMEHTA ITPOCPOYKH B
COOTBETCTBHUH CO CIOKHBIIEHCS B paMKaX JOBEPUTEIHFHOTO yIIPABICHHS TaeBBIMI HHBECTHIIMOHHBIMU (OHIAMI
IIPAKTUKOM HE NPEBBILIAIOT:
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e  [epeBoAbl B yTH — 3 (TpHU) paboOYMX JHSA C MOMCHTA BOSHUKHOBCHUS;

®  pacueThl C IMHTEHTaMU IO BBHIILIATE TOXOJOB I10 JOJITOBBIM IICHHBIM Oymaram - 7 (ceMb) pabodux IHEH ¢
JIaThl HACTYIUJICHUS CPOKA MUCIIOIHEHUSI 00s13aTeIbCTBA POCCUMCKIM SMUTEHTOM, 10 (mecsaTp) pabouux aHen
C JIaThl HACTYIUICHUS CPOKA UCIIOJIHCHUS 00s13aTeIhCTBa HHOCTPAHHBIM SMUTCHTOM;
3aJI0JDKEHHOCTH IO OTepalnoHHoM apenae — 10 (mecsaTh) pabounx THEH;
pacdeTsl ¢ OpoKepoM To epeTaHHBIM cpeicTBaM - 1 (ogHOTO) pabodero JHA C MOMEHTA BOCTPEOOBAHMS,

e  pacueTsl IO BHIDIATE AUBHICHIIOB, OXOJO0B OT YUACTHS B 0OIIECTBAX C OTPAaHHYCHHON OTBETCTBEHHOCTHIO,
JIOXOJIOB HMHBECTHIIMOHHBIX I1a€B MACBBIX HHBECTUIMOHHBIX (OHIOB WM TaeB (aKIWi) HHOCTPAHHBIX
WHBECTUIIMOHHBIX (POHIIOB — 25 (ABaAIATh ISTH) pabovnX THEH;

®  pacueTsl 0 CIeNKaM KYIUTH-TIPOJaXH U aHAJOTHYHBIM CIENIKaM C MHBIM uMytecTBoM DoHa, o KOTOpEIM
HACTyIHJIa Hanbollee paHHss AaTa pacueToB - 25 (ABaamaTh MATh) pabounx JHEH;

®  pacueThl 0 CAEIKaM IO CIACIKaM C [EHHBIMH Oymaramu, 3aKJIIOueHHBIMA Ha ycioBusx (T+) - 4 (detsipe)
pabounx mHS;

e JleOuTOpcKasi 3aI0JIKCHHOCTh IO TPOLICHTaM HAa OCTAaTOK JICHE)KHBIX CPEICTB HA pacyeTHOM cuere - 1
(omHOTO) pabouero mHS;

e pacueThl 110 aBaHCaM, BBIIAHHBIM 3a cueT uMyinecTBa PoHga (32 HCKIIOYCHHEM aBaHCOB IO OILIATE
BO3HATpaXAEHUs YIpasisiomed KkommaHuy, CHenuaau3upoBaHHOMY JAENO3UTApHIo, ayIUTOPCKOM
OpTaHU3AINH, OICHIINKY U JIFITY, OCYIIECTBIMIONIEMY BEICHHE peecTpa BIaIeNblieB HHBECTHIIMOHHBIX ITacB
®oHpma, ycayr obecmedeHHs HHQpacTpykTypel @DoHIA W pacXoIOB, CBA3aHHBIX C JIOBEPUTEIHHBIM
yrpaBiieHHeM) - 25 (IBaAnaTh MATh) pabounx JHEH.

[Ipu HacTynneHnn cpoka MPOCPOUKH CBBIIIE YKa3aHHBIX CPOKOB, a TAKXKE HE3aBUCHMO OT HAIMYUS U CPOKA
MPOCPOYKH IPH BOSHUKHOBEHUU MHBIX COOBITHI, BEXYIIUX K 00ECIIEHEHHIO, CTONMOCTb 33J0JDKEHHOCTH OTPEEISCTCS B
COOTBETCTBUU C METOIOM KOPPEKTUPOBKH CIIPABEAIUBOI CTOMMOCTH, IPpeAYCMOTpeHHbIM IIpuitoxeHuem 5.

CHpaBeI[J'II/IBaSI CTOUMOCTB Hpoqeﬁ Z[C6I/ITOpCKOI71 3aJ0JDKCHHOCTH OIIPEACIIACTCA:

v\ B CyMMe OCTaTKa 3aJ0/DKEHHOCTH Ha aary onpeaeinenus CUA:
- IS OTiepaliiOHHON AeOUTOPCKOM 3a0KEHHOCTH;
- 1u1s1 IeOUTOPCKOM 3aJOJDKEHHOCTH 110 HaJloraM, cOopaM, NOIIIMHAM B OIO/IKETHI BCEX YPOBHEH;
- Ay 1eGUTOPCKON 3a0MKEHHOCTH ympaBisitomeil komnanuu nepen [TM®, He3aBUCMMO OT OCHOBAaHUU €€
MpU3HAHUS,
- s 1eOuTOpCKON 3a0JKEHHOCTH, BO3HMKIIEH MO JOTOBOpaM C ayIWTOPCKOW OpraHM3aluel, OLEHIIHKOM,
CIIEUUAIN3UPOBAHHBIM JETIO3UTAPUEM, PETUCTPATOPOM, YKazaHHbIMU B [TY [N D;
- UL TeOUTOPCKOH 3aJOJDKEHHOCTH 10 BO3MEIICHUIO CYMMEBI HAJIOTOB 13 OromkeTa PO;

- OpeAoIiaTbl, COBCPIICHHLIC B COOTBETCTBUU C I[Cf/iCTBYIOH.IHM 3aKOHOAATECIbCTBOM Poccutickoit (Dez[epaum/l Wi
AOTOBOPOM, IO KOTOPBIM CPOK MCHOJIHCHUSA 00s3arenbCcTBa KOHTpArceHTa HE UCTCK;

v B CyMMe, ONpPEAEICHHONW C MCIOJIB30BAHWEM METOJa NMPHUBEICHHOI CTOMMOCTH OyIYyIINX IEHEKHBIX NOTOKOB
(ITpunosxenue 4) B MHBIX CITy4asx.

,2166I/ITOpCKa$I 3aJ0JIKCHHOCTD, MOAJICKallas Mmorali€eHuio UMYIIECTBOM, BO3HUKIIAA 10 JOTOBOpaM MEHBI, HOBAllMU U
JAPYTUM aHAJIOTUYHBIM JOTOBOpaM, OLCHUBACTCA IO CTOUMOCTH UMYIIIECTBA, MTOAJICKAIICTO IMOJTYYECHUIO, B COOTBETCTBUU C
MOpAAKOM OoNp€ACICHUA CHpaBCHHHBOﬁ CTOMMOCTH TAKOTO UMYIICCTBA, YCTAHOBJICHHBIM HpaBI/IJ'IaMI/I.

CnpaBeuiiBasi CTOUMOCTD NpOYei 1eOMTOPCKON 3aJ0JKEHHOCTH (32 MCKIIOYEHHEM OIIEPallMOHHOW JeOMTOPCKOM
33JI0JDKEHHOCTH, JUIS KOTOPOM YCT@aHOBJIEHa JIONYyCTHMAasi MPOCPOYKa O00s3aTeNbCTBa, MOATBEP>KACHHAS BHYTPEHHEH
CTaTHCTHKON YTpaBisiomedl KOMIAHUHM) KOPPEKTUPYETCSl B CIydae BO3HMKHOBEHHS COOBITHH, NPHUBOMAIINX K
o0ecIieHeHHIO, B COOTBETCTBUH ¢ [IpnioxeHnem 5.

V. KPEAUTOPCKAA 3ATOJIZKEHHOCTD
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1.1. Kpenutopckast 3a0/KEHHOCTh OLEHMBAaeTCS B pa3Mepe ee ocratka Ha paty omnpenenenus CYA. He
JUCKOHTUPYETCS.

1.2. Kpenuropckast 3a10JDKEHHOCTB 110 HE3aBEPILICHHBIM CAEJIKAaM 110 MPUOOPETEHHI0 UMYIECTBA B COCTaB aKTHBOB
®donna npu3HaeTCs B MOMEHT MCIIOJIHEHUS! KOHTPAareHTOM €ro o0s3aTeibCTB IO JOTOBOPY M BO3HHKHOBEHUS y PoHja
00s13aTeNbCTBA Ha BBITUIATY JICHEXKHBIX CPEACTB KOHTPATCHTY.

1.3. CnpaBemmuBas CTOUMOCTD 00SI3aTENBCTB 10 BBIIUIATE BO3HATPAXKICHUH M PACXOJ0B, CBSI3aHHBIX C JOBEPHTECIHHBIM
yIpaBIEHUEM, NPU3HAIOTCS B CyMME, HE NPEBBIMIAIONIEH MPEAENbHO AOIMYCTUMBIA pa3Mep BO3ZHArpaXACHUH Ha IaTy
npu3HaHUA B cooTBeTcTBUM ¢ [IpaBumamu JJY TN ®, a Tak xe B cymMMe, He MpeBhImaiomeld copMIpOBaHHBINA pe3epB Ha
JlaTy IPU3HAHUS COOTBETCTBYIOLIETO BO3HATPAXKICHUS (B cIydae (POPMHUPOBAHMUS TAaKOTO PE3EPBA).

1.4.  Ecmu o0s13aTenbCTBa IO JOTOBOPY HE MOTYT OBITH HAaJEKHO OIPEIENICHBI Ha TaKyIO AaTy, TO IPUMEHSIOTCS METOIbI

aIllIPOKCUMALIUY, IIPU BO3MOKHOCTH €r0 IIPUMEHEHUS K JAHHOMY BUJlY PACXOJOB.
B cnyuae, ecnu B pacuer CHA IIM® BxmroueH pe3epB Ha BBIILIATY BO3HATPaXICHUHM, alIpOKCUMAIUs BEIMYUH, MO
KOTOpBIE IPOUCXOAUT (hOPMHUPOBAHUE pe3epBa — He TpedyeTcs.

CHpaBeI[J'H/IBaSI CTOUMOCTH er,[[PITOpCKOfI 3aJ0JLDKECHHOCTH, pa3sMep KOTOpOﬁ OIIPEACIUTD HC MPCACTABIIACTCS BO3MOXKHBIM,
a TAKIKC B MHBIX ClIydasdX MPpU OTCYTCTBUU AOCTATOYHOI'O o0BeMa CTaTUCTUKH, ONPCACIIACTCA Ha OCHOBAHWU NIECPBUYHOTO
YYCTHOI'O JOKYMCHTA OT KOHTpAreHTa, r’A¢ ONPEACIICH €€ Pa3MEp;

B ocrampaBIX ClIydasXx CIipaBeainBast CTOUMOCTb OLICHUBACTCA HA AaTy OIPCACIICHUS CHA ¢ Y4E€TOM CIICAYOMICIO:

- KpeANTOPCKast 3aJ0JKEHHOCTD, Pa3Mep KOTOPOH MO COCTOSIHMIO Ha AaTy pacdeta CHUA MOXHO OJHO3HAYHO ONPEAEIHUTh
B COOTBETCTBUH C YCIOBUSAMH JOTOBOPOB C KOHTPAareHTaMH, OLIEHUBAETCS B pa3Mepe, yCTAaHOBIEHHOM YCIIOBHSIMU JIOTOBOPa
C y4eToM IepHoja ee MorameHus (Ui JOr0BOpPOB, IJiE 3aJ0/DKEHHOCTh BO3HUKAET B TEUEHME IIEPHOJa BPEMEHH, a He
€MHOBPEMEHHO - TNpHU3HAHHE MPOHM3BOAUTCA paBHOMEpHO). Ilpu 3TOoM mpu pacdere Ha mocneqHUH pabouuil neHb
pacyeTHOro nepuoja CTOUMOCTb 33J0JIKEHHOCTHU OIPEAEIAeTCs ¢ y4eTOM Hepabouux AHEH mocnie AaTsl pacueTa (To ecTh
3a MOJIHBIN pacueTHBIN epuon);

- KpeAMTOpCKasi 3aJ0JDKEHHOCTh 10 IEePHOJIUYECKH OKa3blBaeMbIM yciyram (paboTam), pa3mMep KOTOPOil 3aBHCHUT OT
pa3Mepa CTaBoK, Tapu(oB 1 0OBEMOB OKa3aHUS YCIYT (B TOM YHCIIE KOMMYHAJIBHBIX), OLICHUBACTCS Ha JIaTy ONpPECICHUS
CYA Ha OCHOBaHMM INIPOTHO3HBIX 3HA4YCHWH (ANNpOKCHMAIlMHM) C YYETOM BO3MOXHBIX CE30HHBIX KoOJIcOaHWMH
MPOTIOPIIMOHAIIFHO KOJIMYECTBY AHEH B PAacyeTHOM IEPHOJIE B COOTBETCTBUH C YCIOBHAMH aorosopa. Ilpm sTom mpm
pacdere Ha OCJIETHIH pabounii IeHb pacYeTHOTO IIEPHO/1a CTOMMOCTD 33JJ0JDKEHHOCTH OIIPEEISIETCSI C yUeTOM Hepabounx
JHEeH mocie aaThl pacyera. [IporHo3HbIe 3HaUCHMSI 0043aTENbCTB, PACCUNTAHHBIE YTIPABISIONIEH KOMIaHUEH Ha OCHOBE
YCIIOBHI TaKOBBIX 3aBUCUMOCTEH, TPe0CTaBIA0TCs B CHeaIn3npOBaHHBIHN 1EO3UTApHI Ha KAXKTYIO IaTy OIpEIeIICHHs
CYA c yka3zaHHeM IepHo/ia BEIOOPKH U OOBSICHSIONNX MePeMEHHBIX. [l nenel annpokCUMaIiui pa3Mepa 00s3aTenbCTB
UCTIONB3YeTCs CTATHCTHKA 3a mociennue 12 (JlBeHaanaTh) MecsIeB, npeAmecTByomux nate onpeaenenus CHA TTNOD.
HpI/I OTCYTCTBHU TAKOI'O o0beMa CTATUCTUKH METOA alllIPpOKCUMAIM NPUMCHUM IIPU HAJIMYUHU JJAHHBIX HEC MCHEEC, YEM 3a
nocienHue 2 (mBa) Mmecsma, mpenmectByromux aate ompeneneHust CHA IIM®. B paty moctymieHHs TOKyMEHTa,
MOJATBEPIKIAIOIIET0 OKa3aHHBIC YCIYTH, MPOU3BOAUTCS KOPPEKTHPOBKA CIPABEUIMBOM CTOMMOCTH TNPH3HAHHBIX
00513aTeNIbCTB J0 UX PEAILHOTO 3HAYEHHS.
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punoxenne Ne 2.1.

MO}IeJI]) onpeaeaeHust CIIpaBe}IJIHBOﬁ pac‘l'éTHOﬁ CTOUMOCTHU aKIII/lﬁ U UHBIX J0J1€BbIX HEHHbIX 6yMar (MO}IeJIB
CAPM).

Jlist 1esieli OLEHKH CHpaBeUIMBON CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar UCIOJb3YeTCsl CPAaBHEHUE THHAMHKH JJOXOIHOCTH
32 ONpEICICHHBIA MPOMEXKYTOK BPEMCHH aHAIM3UPYEMOro (HHAHCOBOTO HHCTPYMEHTA C JAMHAMHKOW PBHIHOYHBIX
WH/IUKATOPOB.

B kadecTBe pBIHOYHOTO HWHIMKaTOpa (OCHYMApKa) IEHHBIX OyMar pPOCCHHCKHX AIMHTCHTOB HCIIONB3YETCS WHICKC
Mockosckoit brupxu (IMOEX).

B kauecTBe ppIHOYHOrO MHAWKATOpa (OeHUMapKa) LEHHbIX OyMar HHOCTPAHHBIX YMHTEHTOB M JENO3UTAPHBIX PACIHCOK,
TOPTyeMbIX Ha HHOCTPAaHHBIX OMprKaX, HCIIONIB3yETCs HHACKC ONPXKH, Ha KOTOPOI OIpeaeseHa ClipaBeyInBast [IeHa YPOBHS
1 wmepapxuu cCIpaBeINBOM CTOMMOCTH JaHHOW IICHHOW OyMarw Ha [aTy, NPEeANIeCTBYIOIIYIO aT€ BO3HUKHOBEHHS
ocHOBaHUH st mpuMeHeHns Monenn CAPM.

®dopmyra pacyeTa cIIpaBeIIMBOM CTOMMOCTH Ha JAaTy pacdeTa:

P, = B, x (1 +E(R)),
rae
P, — cipaBeyinBas CTOMMOCTh OJTHOM LIEHHOW OyMaru Ha JaTy OTNpeeNieHus] CIPaBeIJIMBOM CTOMMOCTH;
Py — mocnenuss onpesenenHas cCrpaBejIuBasi CTOMMOCTb LIEHHOW OymMary,
E(R) — oxuaaemas JOXOJHOCTD IIEHHOU OyMar;

®dopmyna pacyeta oxkugaeMoit noxoaHoctu moaenn CAPM:
E(R) = Rf+ B (R, — Rp), rme

R} — Risk-free Rate — Ge3prcKkoBast cTaBKa JOXOJHOCTH, IPUBEACHHAS K KOIMYECTBY KAICHIAPHBIX JHEH MEKIY HATaMU €€
pacuerTa;

Rt = (R¢/365) X (T; — Tp),

rae:

R¢ - Oe3puckoBas ctaBka JOXOJHOCTH Ha JaTy ONpeE/eNeHHs CIPaBeaIHBOi CTOMMOCTH;
(T, — Ty) - KONMMYECTBO KAJCHAAPHBIX THEH MEXKIY YKa3aHHBIMH JaTaMH.

T, — nara onpenencHus CpaBeAIUBON CTOUMOCTH;

Ty — mpensinymmas gata onpeneneHus CpaBeIInBOH CTOUMOCTH.

J1ist 1IeHHBIX OyMar pOCCUIICKMX SMUTEHTOB, TOPTyeMbIX Ha MockoBcKoil bupike 6e3prckoBast cTaBKa JJIOXOAHOCTH
— CTaBKa, OIpeleieHHass B COOTBETCTBMM CO 3HA4YeHHEM KpHBOH OeckymoHHOH noxomHoctu (craBka KBJI)
rOCyAapCTBEHHBIX [IEHHBIX OyMar Ha HHTepBaje B OAWH rof. B pacuere ucnonbs3yrorcs:
a) MeroauKa pacyéTa KpHUBOH OECKYIOHHOM JOXOJHOCTH rOCYAapCTBEHHBIX 00IMTaluil, onpeeneHHass MOCKOBCKOR
oupixei;
b) nuHamMuueckue napameTpbl G-KPUBOI MO COCTOSIHUIO HA KaXKABIA TOPrOBBIN A€Hb, MyOJIHKyeMble Ha O(QHUIHAIEHOM
caiire MOCKOBCKOH OHUpPKH.

Jis eHHBIX OyMar HHOCTPAHHBIX SMHUTEHTOB B KadecTBE O€3pHUCKOBOI CTaBKU TOXOIHOCTH MPUMEHSAETCS CTaBKa
10 TOCYZAApCTBEHHBIM [IEHHBIM OyMaram, «CTpaHa PHCKa» KOTOPBIX COOTBETCTBYET «CTPAaHE PUCKA OIEHUBACMOM IEeHHON
6ymaru o mauaeiM MC Bloomberg.

Craska KB/l paccunteiBaercst 6e3 MpOMEKYTOUHBIX OKPYIJIEHHH C TOYHOCTBIO /10 2 3HAKOB I0CJE 3aIsITON (B
MPOLICHTHOM BBIPKEHHN).
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[pu oTcyTcTBHM 3HAUCHUS OC3PUCKOBOM CTABKU HA JIaTy pacyera, 3HAYeHUE OC3PHCKOBON CTaBKHU 32 JTOT JICHb
MPUHUMAETCS PaBHBIM IIOCIICAHEMY H3BECTHOMY.

Rm - HOXOAHOCTb PBIHOYHOTO I/IHZ[I/IKaTOpa;
Pm,
Ry = —* —
m Pmg !
Pml — 3HA4YCHUEC PBIHOYHOI'O UHAUKATOPA HA JAaTy ONPECACICHUA CHpaBeﬂHHBOﬁ CTOUMOCTH,

Pmo — 3HA4YCHUEC PBIHOYHOI'O UHAUKATOPA HA NPCABIAYIIYIO AaTy OIMPCACICHUA CHpaBeZ[HHBOﬁ CTOUMOCTH.

B — Bera k03 }UIKCHT, PACCUNTAHHBIN [0 U3MCHEHHUSIM IIeH (3HAYCHHUIT) PHIHOYHOTO MHANUKATOPA M M3MCHEHHUSIM IICHBI
HeHHoi Oymaru. J{iis pacdera xosdduimenta 3 UCHONIB3YIOTCS 3HAUYCHHS, ONpEACICHHbIe 3a nocieauue 45 ToproBbix
JIHEH, Mpe/IIeCTBYIOIUX JIaTe ONPEAEICHHS CIPaBeJINBOM CTOMMOCTH;

Bera koaddurmeHT paccuutbiBaeTCs Ha 1aTy, NPEIILIECTBYOUIYIO JIaTe ONPEAEICHUs CIIPaBeIMBOH CTOMMOCTH.
Ipu sToM narta pacuera bera kosddhunueHTa 10MKHA SABIATHCS TOPTOBBIM JHEM.

_ Covariance (R,, Rp)

Variance (Ry,)

Pa; Pm;
R, = -1, R

=—-1
Pm;_,

R, - 10X0IHOCTH aKTHBA;

Pa; — nena 3axpeITus akTHBa Ha 1aty i;

Pa;_; — mpenpiaymmas 1ieHa 3aKpbITHs aKTHUBA,

Ry, - AOXOJHOCTH PRIHOYHOTO MHIMKATOPA;

Pm; — 3HaueHne pIHOYHOTO MHAMKATOPA Ha AaTy i;

Pm;_; — npenpinymee 3Haue€HHE PHIHOYHOTO HHIMKATOPA;

i = 1..N, Toprossle THH, IPEANLIECTBYIOIINE aTe ONPEACICHUS CIIPaBeTMBON CTOMMOCTH.

Ipu ucnonp3oBanuu momenu CAPM B nemsx pacuera bera koapdunmenTa:
e UIA LIEHHBIX OyMar pOCCHHCKUX SMUTEHTOB NIPUMEHAIOTCS 3HaueHus LIeHs! 3akpbITua Ha MockoBckoi bupike;
e JUIA HIEHHBIX OyMar MHOCTPaHHBIX SMHTEHTOB IPUMEHSIOTCS 3HaueHHs LleHBl 3aKkphITHs OMp)KH, HA KOTOPOH
oTpesieieHa Ha Iexaliast KOTHPOBKa YPOBHS | MepapXuu CIpaBeJIMBOM CTOMMOCTHU Ha JaTy, IPEIIIEeCTBYIONIYIO
JlaTe BOSHUKHOBEHMS OCHOBaHMU Jis puMeHeHus moaenu CAPM.
[TonyuenHoe 3HaueHue bera koadduimeHra okpyrisiercs 1O NpaBUJIaM MaTEMAaTHYECKOrO OKPYIJICHUS JIO IISTH
JIECSITUYHBIX 3HAKOB.

Jnst pacdyera JDOXOJHOCTH aKTHBA M PHIHOYHOTO MHIMKaropa (OeHUMapka), MCIOJBb3YIOTCS 3HAYCHUS ILICHBI
3aKpBITUS. M PBIHOYHOIO HWHAMKATOpa 3a MociaegHue 45 TOproBbIX [AHEH, NpPEAIIECTBYIOIIME JAaTe ONpeacIeHUs
CIpaBeAINBON CTOMMOCTH.

Llena 3aKkpBITHS aKTHBA Ha ATy ONpPEETCHHS CIPAaBEIINBONA CTOMMOCTH B MOJICTTH HE YIUTHIBACTCSI.

[Ipu OTCYTCTBHM ILI€HBI 3aKPBITHS B KAaKOW-THOO TOPTOBBIN JEHb B Iiepuoje 45 TOProBBIX JIHEH, HA JaTy pacdera
kodduunenra bera, nHbDOopMaMa 0 3HAUEHUH PHIHOYHOTO WHAWKaTopa (OeHuMapka) M OE3pHUCKOBOI CTaBKH 3a ITOT
TOPTOBBIN IEHb B MOJEJH HE YIUTHIBACTCSL.

[Ipn HanmW4MK TEHBI 3aKPBITHA U OTCYTCTBHH 3HAYCHHS PHIHOYHOTO MHAMKATOpa (OeHUYMapka) B KaKOH-IHOO
TOPTOBBIH JIeHb B Ileproze 45 TOProBeIX JHEH, Ha JaTy pacuera ko3 ¢uunenra bera, 3HaueHne peIHOYHOTO MHANKATOPA
(beHumapka) 3a 3TOT TOProBbIN JICHh IPUHUMAETCS PABHBIM ITOCIEAHEMY U3BECTHOMY.

[Toxazarenu R,, Ry, paccunTtriBatoTcst 6€3 IpOMEKyTOUHBIX OKPYTICHUH.

IIpoune ycnoBus:
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C nmaTel BO3HUKHOBEHHUS OCHOBaHUU i npuMeHeHus monenu CAPM mo natel npekpaimieHus OCHOBaHUM st
npumeHenuss mozean CAPM  wucmons3yercss uwH(bOpMamus TOJNBKO TOH OHpXKH, KOTOpas OIpEAeIcHAa Ha Jary
BO3HHKHOBEHU OCHOBaHMiA 11 mpuMeHeHus moaemn CAPM. K takoif nHGOpMAaIUK OTHOCUTCS CIIEAYIONINE 3HAUCHUS !

®  [CHA 3aKPBITHS;
e  3HAYCHHE PHIHOYHOTO MHJMKATOPA.
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IIpuniaoxenne Ne 2.2.
Mogeib onpeesieHus: cipaBeiIuBON CTOUMOCTH
AJIS1 10JITOBBIX HEeHHBIX 0yMar, HOMMHHPOBAHHBIX B Py0.Jsax
1.1. [ puHOMNbI ONMpeeieHUs pacueTHOI IeHbI

B cooTBeTCTBUE C HACTOSIINM ITYHKTOM OIPEACIIIETCS pacueTHas IIeHa (IIeHBI) JOJIT0BOI IEHHOM OyMaru MeToioM

MPUBEICHHON CTOMMOCTH OyIyINX ACHEKHBIX IIOTOKOB 110 (hopmyue:

n
PV e 2
- 1+ y)(Dk—/Zara)/365 , (2)
k=1
2oe:
CF}, — cymma KaxI0T0 ICHESKHOTO IIOTOKA, OTIPEeIeIeHHast COracHo 1. 1.2.;
D}, — nara kaxxmoro IeHEKHOTO IIOTOKA, OIpPEAeIeHHast cornacHo . 1.2.;
Y — craBka auckOHTUpPOBaHMS, ONPEEICHHAs coracHo m. 1.3.;
/Jlama — nara onpeneseHus CripaBeIUBON CTOMMOCTH.
Ipumeuanue:
[Tpu pacyere UCTIONB3YIOTCS CIEAYIOLIHE TTOAXOAbI K OKPYTJICHUIO:
o OKPYIJICHUA ITPOU3BOAATCA 1O ITPpaBUJIaM MaTEMAaTUYECCKOT'O OKPYTJICHUS,
o (Fj - Oynyumii ieHeKHbIN NOTOK, 3HAYEHUE OKPYIJISETCS JI0 2 3HAKOB I10CIIE 3alATOM;
e PV, - IMCKOHTHPOBAHHBIA JECHEKHBIH MOTOK, MPOMEKYTOUHBIE OKPYTJICHHSI HE MPOU3BOASATCS,
pe3ysbTaT He OKPYTJISIEeTCS;
o PV — obmas cymMma JUCKOHTHPOBAHHBIX JICHEKHBIX MOTOKOB, PE3YJIBTAT OKPYTISIETCSI 10 4 3HAKOB
II0CJIE 3aISTOM.
1.2. ®opmupoBanne rpaduka GyIyuIux JeHe;KHBIX IOTOKOB

1.2.1. OOmme noaX0oIsl.

IIpu hopmupoBanuu rpaduka OyIyIIHX IESHEKHBIX MOTOKOB YUYUTHIBAIOTCS BCE JCHEKHBIC MOTOKH B IOTAIICHHE
OCHOBHOTO JIOJITa ¥ KYIIOHHOTO JI0X0/1a B TEUCHNE OXHIAEMOT0 CPOKa 0OpaIeHus.
OxumaeMblii Cpok oOpaleHusi eHHOW OyMarw OompeaenseTcsi ¢ JaThl pacueTa CIpaBeAUBON CTOUMOCTH (HE

BKJIFOYast) 10 HAMMEHBIIEH 13 AaT (BKIoYas):

e naTtel odepThl, ONMKaWmed K naTe OINpeNeSiCHHs CIPABEIIMBON CTOMMOCTH (HE BKIOYAs ATy
OTIPE/ICIICHUS CIIPABEIMBOI CTOMMOCTH);

e  JaThl IOJHOIO MOralIeHMs], IPEAYCMOTPEHHON YCIOBUSIMU BBIITYCKa.

ITon natoii 1eHEeKHOTO IMTOTOKA MOHUMAETCS:
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e  JaThl OKOHYAHMs KYMOHHBIX MEPHOAOB, MO 3aBEPIIEHUH KOTOPBIX B COOTBETCTBUU C YCIOBHUSMU
BBIITyCKA OCYIIECTBIIOTCS BBIIUIATHI KYMOHHOTO A0XoJa M (€CIM MpPEeayCMOTPEHO) YacTHIHOE
HoraimleHe OCHOBHOT'O JI0JITa;

o aara, 10 KOTOpOﬁ OmpEeacICH 0XKUJTAaeMBIi CpOK O6paHICHI/ISI.

JleHexHble TIOTOKM, BKIIIOYAs KYNOHHBIH OXOJ, PacCUMUTHIBAIOTCS B COOTBETCTBUH C YCJIOBUSAMHU Bblycka. Ilpu
(hopmupoBaHuH TpadKa JEHEKHBIX IOTOKOB B IIENIAX PAacdeTa CIPABEAINBON CTOMMOCTH LIEHHBIX OyMar OCyIIeCTBISETCS

MepeCMoTp 6y[[yHlI/IX JACHCIKHBIX MMOTOKOB IIPU HAJIUINU OOHOBJIEHHOM I/IH(i)OpMaIII/II/IZ:

® 0 BCJIMYMHE CTaBKH KYIMOHA (M1 IICHHBIX OyMar, 1o KOTOPBIM IPOIICHTHBIC CTABKU HE OTPCACICHBI Ha

BECh 0XKHJACMBII CPOK OOPAIICHHUs) — C JaThl KOTJ]a CTaBKa ObLIa YCTAHOBJICHA,
® 0 BEIMYMHE NOTAIIaeMOM YacTH OCHOBHOTO Jojra (A1 EHHBIX OyMar, 0 KOTOPBIM IPEIyCMOTPEHO
YaCTUYHOE IIOTAIlleHHEe OCHOBHOTO JOJra, HO CYMMBI MOTAaIIaeMBIX YacTeil OCHOBHOTO [OJITa HE
OTIpe/ICNICHbl Ha BeCh 0XKUJAeMBI CPOK OOpallleHus) — ¢ JaThl KOTJa MoramaeMble YaCTH OCHOBHOTO

JI0JIra OBLIH yCTaHOBneHLI3.

Jis MONTOBBIX IEHHBIX OyMar, 1Mo KOTOPBIM MPEAyCMOTPEHO YaCTHYHOE MOTAlICHHEe OCHOBHOTO [OJTa, HO
BEJIMYMHBI MOTAlIaeMOTO OCHOBHOTO IOJTa HE OIpEIeNieHBl Ha BECh CPOK OOpaIieHHs, CyMMBI OYIYIIHX JEHEKHBIX
MMOTOKOB PaCcCYUTHIBAIOTCA UCXOJS U3 OCTaTKa OCHOBHOTO JIOJITa Ha JaTy pacdera, onpeaeléHHOro C y4eTOM BCeX paHee

YCTAHOBJICHHBIX CYMM IOTrallICHUSA.

1.2.2. BennuuHa HHACKCHPYEMOTrO HOMHHAIA.

,21.]15[ JOJIFOBBIX HCHHBIX 6yMar C MHACKCUPYEMBIM HOMHWHAJIOM, €CJIM B pacucT BCJIMYMHBI HOMHHAJIa BKIHOYCHBI
TMECPEMECHHBIC, 3BHAYCHUE KOTOPBIX HE 3aBUCUT OT PCUICHUA OMUTCHTA, HOMUHAJIbHAasd CTOUMOCTb PACCUUTHIBACTCA HA ATy
KaXXa0Tr0 J€HCKHOT'O ITIOTOKa UCXOJ1 U3 HOMMHAJIbHOM CTOMMOCTH Ha JAaTy ONpCACIICHUS CHpaBCI[J'IPIBOﬁ CTOUMOCTH, CPOKaA
A0 AaTbl ACHEKHOI'O [IOTOKA U MTPOTrHO3HOT'O 3HAYCHUSL I/IH(PJ'I?[L[I/II/I JJIA COOTBETCTBYIOIICTO IIEproaa 1o Q)OpMyne (3)

Dp—Dpn_q

HOMUHA/I VIH,, = OKPJ//'/7<HOMMHA/7 WUHy,_y % (1 + [IPOrHO3 M/7L/n_1) 365 ,2), 3)

eoe:

HOMUVIHAJ/T UIH,,  — uckomoe 3HaueHHe HOMMHAJIA Ha J]aTy KX/ 0ro JJEHE)KHOTO ITOTOKA;

HOMUHAJT UIH,, _4 — BETMYMHA HOMHHAJA, paCCYUTAaHHAs Ha ATy MPEANICCTBYIOIIETO JECHEKHOTO MOTOKa,
HO HE paHee JIaThl pacueTa CIpaBeJINBOi CTOMMOCTH;

HOMUVIHAJT UTH, — BeJIMYMHA HOMUHAJIA Ha J]aTy OTpE/eIeHUs CIIpaBeINBOil CTOMMOCTH;

[IPOTHO3 UL, _,— NporHO3HOE 3HaYeHHE UH(IISINK, OTIPEJIENICHHOE HA IaTy MPEIIIECTBYIONIETO JICHEKHOTO

moroka (n-1).

1.2.3. BenuunHa nepeMeHHOH CTaBKH KyIIOHa.

2¢c Yy4eTOM [@aHHOrO YCIOBUS O AaTe Hayara NpMMEHEeHUsi paHee HeM3BECTHbIX BEMUYMNH (CTaBKM KynoHa, CYMMbl MOralliaeMoro OCHOBHOIO
Jonra, 3a MCKMYeHueM obnuraumin ¢ UHOEKCUPYEMbIM HOMWHAMNOM) BBIMOMHSAETCS PacYET WHbIX Moka3aTenen, npenycMOTPEHHbIX
HacTosien MeToamkon.

3 Mpy 3TOM NepecyeTy nNoanexar B T.4. BCe AeHEXHbIe NMOTOKU, CrieaytoLimne 3a 4aTol OKOHYaHUsi COOTBETCTBYIOLLLETO KYMOHHOMO neproaa,
Mo OKOHYaHMM KOTOPOro NPOU3BOAUTCSA BbiMniata OCHOBHOMO 4ONra.
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JIiss TONroBBIX IIEHHBIX OyMar, MO KOTOPBIM IPOIICHTHBIC CTaBKM HE ONPCHCICHBI HAa BECh 0XKHIAEMBIA CPOK
oOpamieHnsi, CyMMbI OyQyIIMX JEHEXHBIX MOTOKOB, I KOTOPHIX CTaBKa HE ONpE/IeICHA Ha AaTy OLEHKH WHCTPYMEHTA,

PaCcCHUTBIBAIOTCA:

e ]I IEHHBIX OyMmar, B pacdeT CTaBKU IO KOTOPHIM BKJIIOUEHHI NEpEeMEHHbIE, 3HAUCHHE KOTOPBIX HE
3aBUCAT OT PELICHUS dMUTEHTA, - UCXOMAsA CTAaBKM, ONPEIEICHHOM C yueTOM NPOrHO3HBIX 3HAYECHUH
TaKUX MEPEMEHHBIX IIapaMeTpoB, (pacdeT CTaBKHW BBIMONHIETCS 1O (OpMyie, ONpeneIeHHOMN
YCIIOBUSIMH BBIITYCKa).

® I NPOYMX IEHHBIX Oymar — MCXOJsl M3 CTaBKHW, 3aJlaHHOW Juiss HamOoJjee IMO3THEro KyMOHHOTO

nepuo/a.

Pacuer cTaBok BRIOIHASTCS OTACIBHO IS KaXKI0TO KYIIOHHOT'O II€puoaa.

Ecnu B kayecTBe NEPEMEHHOTO MapaMmerpa Uil pacdyeTa CTaBKM KYyINOHA YCJIOBUSIMU BBIITyCKa HMHCTPYMEHTA
TpeyCMOTPEHA «CTABKA HH(IIAIMI» 1 MHAS «CTABKa JEHEKHOTO PHIHKA»”, 3HAUEHHE CTABKH COOTBETCTBYIOMIETO KYIIOHA
paccuunTbiBaeTcs 10 (HhopMyIe, NpeTyCMOTPEHHOW YCIIOBHUSIMH BBIIYCKa MCXOZsS M3 MPOTHO3HOTO 3HA4YeHUs MHQILNY,
COOTBETCTBYIOIIETO KYIOHHOMY MEPHOY, U MPOTHO3HOI'O 3HAYEHUS] MHOM CTaBKH JIEHE)KHOT'O PhIHKA COOTBETCTBYIOLIEH
CPOYHOCTH.

I[Tpu pacueTe crpaBeIMBON CTOMMOCTH OCYLIECTBIISIETCS] IEPECMOTp OYAYIIMX NEHEKHBIX IIOTOKOB MPU HAJTUYUH
O0OHOBIICHHOH MH(pOpMAIMK O 3HAYCHHUAX CTABKH KymoHa. HoBoe 3HaUeHHe CTaBKH KyIOHA MPHMEHSETCS C JaThl KOTna

CTaBKa ObIJIa yCTaHOBJICHA.
1.2.4. TIporHo3HbIc 3HAYCHUS MHQIAIIU.
Juis mporHo3HbIX 3HaueHNH nHQInun (ITIPOTHO3 UIIL) ncrmons3yroTes 3HaYCHHUS:

e  «BMeHeHHOI» KK (Hanee Takxke — BUIIL, INF);
®  DKCMEPTHBIH MPOTHO3 0 OyIyLIMX 3HAYSHUSIX HHQIISILIUY - B CIIy4ae OTCYTCTBHS 3HAUCHHSI «BMEHEHHO»
uHpIsIIMN U1 cooTBeTcTBYOMMX nepuoaoB (EIU, koHceHcyc nporuos ananutikoB Bloomberg, MOP

B COOTBETCTBHUU C 1. 1.2.4.2.).

1.2.4.1. Jlns BceX mepuoOIOB, faTa HaYajia KOTOPBIX He npeBbimaet 2023 rox (rox morameHus Beirycka O®3 52001 RMFS),
B KAueCTBE MPOTHO3a HHQIIAIUK HUCIOJIB3YeTCS 3HAUCHHE «BMEHCHHOI» wWHGsIMU Uit Beimycka Od3
52001RMFS, paccuutanHoe no ¢opmyne (4) kak pasauna mexay CraBkoir Kbl B Touke, COOTBETCTBYIONIEH
cpoky no noramenus Beiitycka O®3 52001RMFS, u cpeaHeB3BemIeHHON TOXOAHOCTBIO K MOTAIIEHUIO 3TOTO K€

BBIITyCKa:

INFop023 = KE/ZSZOM = YTMs3001, (4)

Jl1s1 Bcex nepro/10B, HAUMHAIOMIKXCS B TpoMexyTke ¢ 2024r. no 2028r. (BKiroyast), B Ka4eCTBe MPOrHO3a HHQIISLMN
WCTIONIB3YETCS 3HAUEHHUE, paccunTaHHoe 1mo Gopmysie (5), UCXOas U3 3HAYSHUH «BMEHEHHON» MHQIISIIK BhITyckoB OdD3
52001RMFS u 52002RMFS:

4 Hanpumep, MAX (MHdnsiums; knoveBas cTaska)
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2oe:

1.2.4.2.

t52002~t52001 [(1 + INF<5(,5/100)t52002

INF2024_2028 = O/(Py/-ﬂ (1 i [NF52023/100)t52001 - B 4 | * 100, (5)
INFep028 = K51452002 — YTMs5002, (6)
INF_ 5023 - 3HaYeHUE «BMEHEHHOI» MH(siumu g Beimycka OD3 52001RMFS,

paccuntanHOe 1o Gopmyre (4) ¢ TOYHOCTHIO J0 2 3HAKOB ITOCIIE 3aIIATON
— pesymeTar pacdyera 1o ¢opmyne (4) COOTBETCTBYET 3HAUCHHUIO B
MPOLICHTAX;

INF_ 5058 - 3HaYeHUE «BMEHEHHOI» MH(siuuu i Beimycka O®3 52002RMFS,
paccuntaHHOE TI0 Gopmyrre (6) ¢ TOYHOCTEIO J0 2 3HAKOB ITOCIIE 3aIIATOH
— pesynbTar pacyera 1o ¢opmyne (6) COOTBETCTBYET 3HAUCHHUIO B
MPOLIEHTAX;

ts2001s t52002 - 3HaUCHHE CPETHCB3BCIICHHOI'O CPOKAa JIO IOTAIICHUS BBITYCKOB
O3 52001RMFS, 52002RMFS, paccuutaHHOE B TOAAaX C TOYHOCTHIO JI0
4-x (4eThIpex) 3HAKOB IIOCIIE 3aIIATOH;

KB 50010 KBs2002 - 3Hauenue CraBkm KBJ[ B  TOouke, cOOTBETCTBYIOLICH

CpEIHEB3BEIIEHHOMY CPOKY 110 noramieHus BoliyckoB O®3 52001 RMFS,

52002RMFS;

YTMs55001, YTMs2002 - CpeIHEB3BEIIEHHas JOXOAHOCTh K TIIOTAlIeHHIO0 BBITyckoB O®d3
52001RMFS, 52002RMFS Ha naty omeHkH, myoaukyeMas MocKOBCKOH
Ouprkeit.

Ilpumeuanue:

IIpu BeinosnHenuu pacuera INF,q,4 5025 3HaueHus nokasareneit INF.,q,3, INF.,0,5, KOTOpBIE B pe3yibTaTe UX
pacyera o ¢opmynam (4), (6) ABIAIOTCSA 3HAYCHUSIMU B NPOLIEHTAX, IIEPEBOIATCS B 3HAUCHUS JONSAX €AWHHIBI
(mytem nenenus kaxaoro u3 Hux Ha 100 - 4to siBHO oTpaxeHo B ¢popmyie (5)). Pesynbrar pacuera no gpopmyie

(5) cooTBeTCTBYET 3HAUEHUIO B MIPOIEHTAX, OKPYTIEHHOMY 110 2 3HAKOB IOCJIE 3aIATOM.

Junst Bcex mepuojioB, HauuHatomumxcsi ¢ 2029 r., B KauecTBe MPOTrHO3a MHQIISUKA MCHOJIB3YETCSl IKCIEPTHBIH

MPOTHO3 UHQIISLHH.

a) [Ipu Hanmmamu porao3a MOP mo 6a30BoMy IOKa3aTeIt0, HCIOIh3yEMOMY IS OTPEICICHIUS BEIMYUHBI KyIIOHA
(mampumep, UTILL), BeTMIMHBI KYITIOHOB Ha CPOKH, UMEIONTUECS B IPOrHO3e MOP, pacCUnUTHIBAIOTCS HA OCHOBAHUH
JaHHbIX porHo3a MOP. Eciu npornoz MOP nmMeercst He Ha BeCb IEPUO/I, TO OCTaBILIMECS KYIOHBI OIPEEIISIFOTCS

o MeToAdaM, YKa3aHHbIM HHKEC.

b) IIpu HanmamuK XOTs OBI OTHOTO BHITYCKAa aHAJIOTUYHBIX O0JIUTAUi (CPOK, 00BEM BEIITYCKa) TOTO K€ IMUTEHTA,
110 KOTOPBIM Ha JaTy OIEHKH €CTh IleHa aKTUBHOTO PBIHKA, JIJISl pacueTa BeJIMYHUHbBI KYNOHOB IIeHA MPUHUMACTCS
paBHOH TIIeHe, JaloIIe MTOXOAHOCTh MO aHAJOTHYHBIM OONHramusM. B memsix pacuera BEIMYWHBI KaKIOTO
OTIENFHOTO OyayIero KyNMOHa OHHM TPHHUMAIOTCS PAaBHBIMH Ha BECh HEONPEICIEHHBIH OCTaBIIMHCS IO

norameHus 1nepuona. B CJly4yac€ HaJIn4dus Ooiee OOHOI'O BBIIIYCKa aHAJIOTUYHBIX 06era111/1171 TOTO K€ ODMHUTCHTA
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(O,HI/IHaKOBHﬁ CpOK U O6’I)CM), 10 KOTOPBIM Ha JaTy OUCHKH €CThb LICHAa aKTUBHOI'O PbIHKA, AJId pacyeTa BEJIMYNHbBL

KYIIOHOB IIeHa TPUHUMAETCS] paBHOW CpETHEH IIeHe TaKUX BBIITYCKOB.

HpI/I OTCYTCTBHUH LIEHBI AKTUBHOTO PBIHKA JIST aHAJIOTUYIHBIX 06n1/1raum71 TOT0 XK€ DMUTEHTA UCITOJIB3YETCA IOAXO0

COXpPaHEHMs KPEeIUTHOTO CIIp3/a.

Ecmu rieHa akTHBHOTO pBIHKA IO JaHHOH OOJHTaIiy Moriia OBITh olpenesieHa He 6osee ueM 1 (0iH) MecsI]
Ha3aJ1, TO Ha KXl JCHb C ONPEACsIeMOil IEHON pACCUNTHIBACTCS PA3HUIA CTABOK MEXKY JJOXOJHOCTBIO
K TOTAaIlCHWI0 M0 MaHHOHM oOmwrammu W craBkoil B G-kpuBod mo O®3 Ha Cpok, paBHBIH AIOpanuu
o6uuraruu. Cripa/| onpeenseTcs Kak CpeHee 3HaYeHNe MKy STUMH pazHuLiaMu. J{J1st pacyera BeTHIHHBI
HCHM3BECTHBIX KYIOHOB IICHA MIPUHUMAETCS PABHOM IIEHE, NAIOIeH TOXOIHOCTh, paBHyIo (1 + Spread) Ha

JIaTy OLICHKH, I IIe:
T — cTaBKa KpUBO# OecKymoHHOH noxoxHoctu peraka OD3 (G-kpuBas),
Spread — cpenuuii cpaa.

Ecnu neHa akTHBHOTO pBIHKA OOMHranyy He Moria OBITh ONpenesicHa He Oosee yeM | mecsIl Ha3al, TO B
KayecTBE KPEJUTHOTO CIp3/Aa MPUHUMAETCS YCPEeAHEHHBIN KPETUTHBIA CIPA/ 3a OJUH MecsIl He Ooliee yeM
MO TPEM JAPYTUM OOJHUIranusiM TOTO K€ SMUTEHTa ¢ Haubosee OJIM3KMMHU K OLIEHHBAEMOMY JAIOPALMSIMU.

er,[[PITHBIﬁ CIIP3J paCcCUUTBHIBACTCS aHAJIOTUYHO.

Ecnm sMuTeHT HE MMeeT Ipyrux oOJMranuii, IMEIOINX [IEHy aKTUBHOTO PHIHKA B TEUCHUE MPEIBIAYILIETO
MecsIa, TO JJI OIIEHKH HEM3BECTHBIX KYIOHOB IPUMEHSETCS MOAXOJ «3UIEJIOHOBY KPEAUTHOTO PUCKA T10
perTHHry SMuTeHTa. I pacuyera BelIMUNHbI HEU3BECTHBIX KYIIOHOB PHUMEHsETCs (hopMyIia MpUBEACHHOI
CTOMMOCTH, B KOTOpoil meHa (PV) mpmHMMaeTcs paBHOW Onkaimiedl IIeHe, ONMpENCICHHOW IO IeHEe
aKTUBHOT'O pBIHKA Ha MHTEpBaJie He Ooiee, yeM 1 (0AMH) MecsI ¢ JaThl OIleHKU. Ecnu Takol ieHs! HeT, TO B
Ka4yecTBE IICHbI MPUMEHSIETCA CIpPaBEAINBasi CTOMMOCTh Ha MPEAIIECTBYIONIYIO AaTy. B kadecTBe cTaBKH
JVCKOHTUPOBAaHMSA  HCIOJB3YeTCS  JOXOJHOCTh II0  COOTBETCTBYIOLIEMY HWHJIEKCY  OONMranuy,

COOTBECTCTBYIOLIEMY peﬁTHHFOBOﬁ rpymnre, K KOTOpOﬁ OTHOCHUTCHA OLICHUBacMas 06J'II/I1"aI_[I/IiIZ

B 3aBucHMOCTH OT KPeIUTHOTO pEHTHHTa y BBITyCKa ONTOBOW IEHHOW OyMarw (KpeIWUTHBIN peHTHHT B
BaIOTEe HOMHUHAJIA), a B CIIy4ae €ro OTCYTCTBHSA - PEUTHHra SMUTEHTA WM MOPYUIHUTENs (TapaHTa) JOITOBOM
[IEHHO Oymaru, 1oaroBas IeHHas OyMara MO>KeT OBITh OTHECEHA K OJHOI U3 4eThIpeX PEHTHHTOBBIX TPYII.
[Ipy HanMIMM HECKOJBKUX PEHTHHTOB, BEIOMpaeTCsl HAMOOIBIINN M3 NMEIOLINXCS aKTYaJIbHBIX KPEAUTHBIX
pertuHroB. Ecnu mopy4yuTenscTBO MO BBITYCKY JOJTOBOM IIGHHOW OyMaru oOeclednBaeT HCIIOTHEHHE
00s3aTeNbCTB B MOTHOM 00BEME M (WiIM) TapaHTUS BBIJaHA HA CyMMY HOMHHAJIBHOH CTOMMOCTH H
MPOLICHTOB 110 TaKWM JOJITOBBIM ILI€HHBIM OyMaram, TO BbIOMpaeTcss HauOOJBIIMH M3 HMMEIOLIUXCS

AKTyaJIbHBIX KPEIMTHBIX PEUTHHIOB BBIITyCKa J0JITOBOI LIeHHOH OyMaru 1 nopydureis (rapaHra).

Tab6ymua 1. ConocrasiieHne MKaJl PpeTHHIOBBIX aT¢HTCTB

Moody's S&P Fitch
AKPA Jxcnept M M M PeiiTunrosas
PA eKIyHAPOIHAS exKIyHApOIHAS eXKIyHAPOIHAS rpymma
HIKAJIa HIKAJIa IKaJIa
Baal u BeIme BBB+ u Bhiie BBB+ u BbIe
Peit
AAA(RU) FUAAA Baa2 BBB BBB CHTHHTOBAA
rpynna |
Baa3 BBB- BBB-
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AA+(RU), ruAA+,
Bal BB+ BB+
AA(RU) rUAA a
AA-(RU), ruAA-, Bad BB BB Peittunrosas
A+(RU) ruA+ rpymma I1
A(RU), A-(RU), [ ruA, ruA-,
BBB+(RU) ruUBBB+ Ba3 BB BB
BBB(RU) ruBBB Bl B+ B+
BBB-(RU), ruBBB-, B2 B B Peiitunrosas
BB+(RU) ruBB+ rpymma 111
BB(RU) ruBB B3 B- B-
Bonee Hu3kuil peTHHT / PEUTHHT OTCYTCTBYET Pefirunrosas
P P y Y rpynna [V

CooTBeTCTBHE PEUTHUHTOB MEepecMaTPUBAETCSl B 3aBUCHMOCTH OT M3MEHEHHs pedTuHra Poccuiickoit ®dexeparum,
MIPUCBOCHHOTO POCCHHCKUM PEHTHHTOBBHIM areHTCTBOM I10 HAIIMOHAJIHHON PEHTHHTOBOHM MIKaye W (WJIM) MHOCTPAaHHBIM

PEHTHHIOBBIM areHTCTBOM 10 MEXAYHAPOIHON peHTHHTOBOIT miKase. [Ipy mepecMoTpe COOTBETCTBHS PEHTHHIOB BHOCSTCS
n3MeHeHus B [IpaBuna onpenenenus CHA.

e  PeiiTunronasi rpynmna I

Wunexc kopnopatuBHbix obnuranuii (1-3 roaa, pelitunr > BBB-),

Tuxep - RUCBICPBBB3Y;

e  PeiiTunrosas rpynna Il

NHaekc kopriopatuBHbix obmurarmii (1-3 roma, BB- <peiitun < BBB-),

Tuxep - RUCBICPBB3Y;

e  PeiiTunronas rpynma III

WNunexc kopnopatuBHbix obnurarwmii (1-3 roaa, B- < peiitunr < BB-),

Tuxep - RUCBICPB3Y;

e PeiiTunrosas rpynna IV

Bribupaercst IHaekc B 3aBHCHMOCTH OT KOTHPOBAJIFHOTO YPOBHS, B KOTOPBIA BXOAUT J0JITOBast
neHHas Oymara: MHIEKC KOTHPOBAJIBHBIX JINCTOB (KOTHPOBAIBHBINA ypoBeHB 2) mwim WMHmekc
KOTHPOBAJIBHBIX JUCTOB (KOTHPOBAJILHBINH YPOBEHB 3),

Tuxep - RUCBICPL2

Tuxep - RUCBICPLS.

Eciu sMUTEHT HEe UMEET pEeUTHHIa, TO MCHOJIb3YyeTCd IOAXOJ «PEWTHHIra IO AOXOHHOCTW». s 3Toro Ha

MOCJICAHIO J1aTy, Ha KOTOPYIO MMECTCA LEHA aKTUBHOI'O PbIHKA (I/IJ'II/I Ha AaTy onpeaciCHUSA MOCICAHCTO KYIIOHa WIJIN
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HocJeqHeH 0QepThl), onpeneiseTcss Hanbosuaee OJM3KUN N0 JOXOAHOCTH WHICKC OOJIHMranui, oOJuramus B JaibHeHemM

CUUTAETCS MPUHAJICKAIIEH K 3TON KaTeropuu peUTUHIOB.

1.2.5. HpOFHO3HLI€ 3HA4YCHUA MPOUUX NMEPEMEHHBIX TapaMETPOB

HpOFHO3HbIe SHAYECHHUA «KOPOTKHX» CTABOK AC€HEKHOI'0 PbIHKa (}JJIH IUIAaBAIOIIUX MPOLEHTHBIX CTABOK Ha

CPOK MpegocTaBIeHHUs IeHE;KHBIX CPeIcTB A0 1 Mecsa BKJIIOYHTEIBHO).

K «KOPOTKHUM» CTaBKaM ACHEKHOT'O PBIHKA OTHOCATCSA CICAYIOIIHE INIaBAIOIINE INPONOEHTHBIE CTaBKH, €CJIM OHHU

MNpeaAyCMOTPCHBI YCJIIOBUAMMU BbIITYCKa OHEHUBACMOI'O HHCTPYMCHTA!

craBka RUONIA;

e craska ROISfix co cpokamu 1 Henens, 2 Heaenu, 1 Mecs;

e craBka MosPrime Rate co cpokamu «overnight», 1 Henens, 2 Henenu, 1 Mecs;

e craBka PEIIO, mo omepammsm [lenTpansHoro Oanka Poccuiickoit deneparyim Ha CPOK IO OIHOTO
MecsIa (BKIIOUUTEIBHO);

e KimoueBas craBka LlenTpanpHoro 6anka Poccutickoit @eneparm;

e craska Kb/l Ha cpok 110 0THOTO Mecsina (BKIIFOYUTEIBHO).

Ecnu B KauecTBe MEPEMEHHOT0 MapamMeTpa MpeyCMOTPEHa MITaBarolasi POIEHTHAsE CTaBKa cpoKoM J10 1 Mecsiia,
TO MPOTHO3HOE 3HAaYCHUE Takoro mapamerpa (Rater) paccuntsiBaercs mo ¢opmyse (7) kak pazauna Mmexay Craskoit KbJI
B TOYKE, COOTBETCTBYIOICH CpPEIHEB3BEUICHHOMY CPOKY /O TOTAIICHHs OICHHBAEMOr0 WHCTPYMEHTa, W BEIUYHHOMN

«CpenHeH MPOICHTHOW Map KK HaJl CTOUMOCTBIO (DOHIUPOBAHISI:

Rates = (KEﬂ,qonoraweHuﬁ_ CpMCoF)' (7
CPMcor = OKPYIT/I(CP3HAY Mcor),4), (8)

(P —1000)

Mcor = FIXgnon =000 %t €))

eoe:

Kb/ 10 norawenns - 3uavenue CraBku KBJI B TOYKE, COOTBETCTBYIOIIEH

CPEIHEB3BEIICHHOMY CPOKY J0 MOTallleHHUs OIEHUBAEMOT0 HHCTPYMEHTA;
CPMcor - 3Ha4YeHHE «CpeJHeHd TIPOLEHTHONH MapXW HaJ CTOMMOCTBIO
doHmUpoBaHUA», paccuuTaHHOEe TO (opmyre (8) Ha HaTy OICHKH
HHCTPYMEHTa Kak cpegHee apu(pMeTHYecKoe 3HAUYeHHH MOKa3aTews
«IIPOLIEHTHOW Map’K! HaJl CTOMMOCTBIO (DOHIUPOBAHUS), PACCUNTAHHBIX
o hopmyse (9), mo kop3ure BeiryckoB OD3-TIK;
Mcor - 3HAYEHHE <«IIPOLEHTHONH Map>KH HaJl CTOMMOCTBIO (DOHANPOBAHUSY,
paccuntanHoe 1o ¢opmyne (9) s Beimycka O®3-IIK, Bxomsmero B
Kop3uHy BbITyckoB OD3-T1K;
FIX KyrioH - 3HaueHWe (UKCHUPOBAHHON dYacTH KymoHa Juid Beimycka O®3-TIK
(manpumep, mas Beimycka 29010RMFS xynon ycrtanaBiuBaercs B
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sennunae RUONIA + 1.60% u Bennunna FI1X,y,0, NPUHAMAETCS PABHON
1.60%);

P - nieHa (0e3 ydeTa KYNMOHHOTO JI0X0J1a) KOHKpeTHOro Bbimycka Od3-I1K
Ha JIaTy pacuera B pyOiIsix;

t - CPEIHEB3BEIICHHBIN CPOK A0 MOTAIICHNS KOHKPETHOTO Bhimycka OD3-
K.

Ipumeuanue:

Ha narty yrBepxnenuns HacTosmel penakiun Meronuku kop3uHa BeImyckoB O@3-T1K (mepedens BeiryckoB OD3-
HK5, BKITIOYaEMBIX B pacueT (PM,r) BKItodaeT cienyrontue Beirycku: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS; 24020RMFS; 24021RMFS.

Iepeuens BoimyckoB OD3-IIK, BrirouaeMbix B pacuet CPM o, epecmatpusaercst [T B crienyommx ciryqasx:

e  pasMmereHue HOBbIX BeimyckoB OD3-IIK;
®  YCTAaHOBJIICHUE paHEE HEOIpE/ENeHHBIX CTaBOK KyNOHA Ha BECh OXHJAaeMblil cpok obpamieHust OD3-

[IK, BKJIFOUEHHOr0 B KOP3HHY.

Kopsuna BeimyckoB O®3-IIK (mepeuens BoimyckoB O®3-TIK, BriatouaeMbix B pacuer CPMcor) COCTOUT U3
BBIMYCKOB O3 ¢ mepeMeHHBIM KYIIOHOM, HaXOMIMXCsl B OOPAICHNH Ha JaTy OueHKH. [Ipy 3TOM K PacCMOTPEHHIO

MNPUHHUMAKOTCA TOJIBKO TC€ BBIITYCKH, IO KOTOPBIM HC YCTAHOBJICHBI CTABKH KYIIOHA Ha BECb O)I(I/I,Z[aeMHﬁ CpOK 06paH.[€HI/I$[.

Lena P Beimycka O®3-T1K ompexmensiercst 1o JaHHBIM MOCKOBCKOM OUPIKH, €CITH OHA SIBJISETCS aKTHBHBIM PEIHKOM

B oTHOLIEeHUH KOHKpeTHOM OD3-TIK, B nmopsake, aHaJOrMYHOM YCTaHOBJIEHHOMY AJITOPUTMOM 1 JUIst pacyeTa LeHbl YpOBHS
1.

Ecmu Ha nmaty pacuera neHa P xoHkpetHoro Beimycka O®3-IIK He omnpenenena (B T.4. MO MPUYMHE TOTO, YTO
MockoBckasi Oupka He SIBISICTCS B ATy pacdeTa aKTHBHBIM PBIHKOM JUIA BEIMycCKa), TO Takod BeImyck O®3-TIK He

BKIIFOYaeTcst B pacuer CPMcor.

Ilpumeuanue:

IMokaszarens M ,r OTpakaeT MPEMHUIO CBBINIC CTOMMOCTH (DOHAMPOBaHUS (0 CTaBKE MECHEKHOTO PHIHKA -
RUONIA), xoTopyro WHBECTOPHI 3akiaasiBatoT npu nmokynke Od3. Takum 00pa3oM, peIHOYHBIE OXXHUIAHHS IO
cronMocTd GoHaupoBaHwMs (TI0 MporHo3HOMY 3HaueHUI0 cTaBk RUONIA) BO3MOKHO OTPEISNIUTh KaK pa3HHUILY
mexay 3HaueHueM KB/l B Touke, COOTBETCTBYIOLIEH CpeIHEB3BEIIEHHOMY CPOKY /10 moramenust AanHoit OD3 u

nokasareneM M¢or.

5 MepeyeHb BbinyckoB OP3-IMK nybnukyeTcs Ha cante MuHduHa Poccun:
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Hanpumep, nipu craske S-nerueit OD3 B pazmepe 8.57% u 3nauerust M, B pasmepe 0.52% pbIHOYHBIC OKHAAHUSL

o cpegHeMy 3HaueHHro cTaBku RUONIA B Teuenue 5 net cocraBat 8.02%.

HpOFH03HBle SHAYCHUSA CTABOK JIC€HEKHOI'0 pPbIHKA «cpenHeifl» CPOYHOCTH (I[JIH MJIaBAKOIIUX NPONMEHTHBIX

CTAaBOK HA CPOK IPe0CTABJICHHS eHEeKHBIX CPe/ICTB 0T 1 Mecsila 10 2 j1eT BKJIYHUTEIbHO)

K craBkam nenexxHoro PBIHKA ((CpCHHGﬁ)) CPOYHOCTH OTHOCATCS CICAYIOMINE TUIaBAarOINE IIPOIEHTHBIC CTaBKU, €CIITN

OHU MPEAYCMOTPEHBI YCJIOBUAMU BbIITYCKAa OEHUBAEMOI'0O MHCTPYMEHTA!

e craska ROISfix co cpokamu 2 mecsiia, 3 Mecsna, 6 MecsIeB;
e craBka MosPrime Rate co cpokamu 2 mecsiia, 3 Mecsia, 6 MecsIIeB;

e craska Kb/l Ha cpok oT 1 Mecsa 70 2 et (BKIIFOYHTEIBHO).

Ecnu B kauecTBe epeMEHHOT0 ITapaMeTpa NpeLyCMOTPEHa MIaBaloIasi IPOLECHTHAsI CTaBKa CPOKOM OT | Mecsla 10
2 net, TO MPOTHO3HOE 3HaueHHe Takoro mapamerpa (Rater) paccuntsiBaercs mo ¢gopmyse (10) kak MporHo3HOE 3HAUCHHE
«KOPOTKO#» CTaBKH ACHEKHOTO phIHKA Ha aHAIM3HPYEMOM IIEPUOJE, YBEINUYECHHOE Ha Pa3HHUIy MEXIy Oe3pHCKOBOIi

JAOXOAHOCTBIO «CPEAHEI0» CPOKA U ((KOpOTKOﬁ)) 663pPICKOBOI>i JOXOOHOCTBIO:

Ratey = (/(5,440 norawemnns CpMCoF) + (KEﬂcpquocrb craskn /(5'41 /IE’Hb) ’ (10)

20e:
KB4

cpouroCTs Crask - 3qaueHue CraBku KBJ| B TOuke, COOTBETCTBYIOIIEH CPOYHOCTH

CTaBKH JCHEIKHOTO PHIHKA (HampuMep, €CJIM 3HAaUeHHUE CTaBKU KyIOHA
oTIpeneNseTcs Kak 3HaueHnue OeCKYIOHHOM TOXOJHOCTH rocOyMar Ha
cpok 24 mecsa, To KB/ ans 2-x net; ecni K MosPrime6M — to KB/]
U1t 6 MecsIeB);

KB/

1 sers - 3HaueHne CraBku KB/] B Touke, cooTBeTcTBYIOmIEH CpoKy B 0.0027

roxaa.

Ipumeuanue:

Ilpu onpeneneunn 3navenus Kb/

cpourocts crasku TOIKa, COOTBETCTBYIOIIAs CPOYHOCTH TIEPEMEHHOTO MapamMeTpa

HJ'IaBaIOH.[eﬁ HpOHeHTHOﬁ CTaBKHU, OMPCACIIACTCA B MOPAAKE, YCTAHOBJICHHOM m.2.

HpOFHOSHLle SHAYCHUSA «VIMHHBIX>» CTABOK PbIHKA KalluTaJa (Zl.]]ﬂ IVIABAKOIUX MPOLUEHTHBIX CTABOK HA CPOK

npeaocTaBjJdCHUs J€HECKHBIX CPEACTB CBbIIIEC 2 .]'[eT).

K CJIUMHHBIM» CTaBKaM PbIHKa KallkuTajJla OTHOCATCSA CJICAYIOIIHNEC IJIaBarONIUe€ MPOLCHTHBIC CTaBKH, €CJIM OHU

MNpeaAyCMOTPCHBI YCIIOBUAMU BbIITYCKa OLIEHUBACMOTI'O HHCTPYMCHTA:

e craska Kb/l Ha cpok cBblle 2 JIET;

®  JIOXOJHOCTH K MoramieHuto Boimycka Od3.

Ecnu B xauecTBe MepeMEeHHOro napaMeTpa HCHOIb3yeTCs MIaBaolasi MPOLEHTHAas CTaBKa CPOKOM OT 2-X JIET, TO
MPOTHO3HOE 3HadeHHWe Takoro mapamerpa (Ratef) mpurmmaercs paBubeM 3HadeHnto Crasku KBJ[ B Touke,
COOTBETCTBYIOIIEH CPOYHOCTH TaKOW IUIABAIONIEH IPOLIEHTHOW CTaBKM (HampuMep, eCJIM 3HayeHWEe CTaBKM KYIOHa
orpezeseTcs Kak 3HauyeHne OecKyIIOHHOW J0XOAHOCTH rocOymar Ha cpok 5 jet, To CraBka KB]l paccuutsiBaeTcs ams

cpoka B 5 Jier).
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Ilpumeuanue:

Ecnu B kadecTBe NMEpeMEHHOTO MapaMeTpa HCIOIb3yeTCs IUIABAIOIas MPOLCHTHAs CTaBKa 3aMMCTBOBAaHMS Ha
pBIHKE KanuTaja («IJIMHHAs» CTaBKa), TO PHIHOYHBIM PUCK W3MEHEHMsS IIPOLCHTHOM CTaBKU 1O WHCTPYMEHTY
OTCYTCTBYET (IIPUCYTCTBYET TOJIKO PUCK U3MEHEHMS KPEJUTHOTO CIpPea) U BO3SMOXKHO NIPUMEHEHHE ITOCTPOEHUS
MIPOTHO3HBIX JICHE)KHBIX MOTOKOB WM WX IWCKOHTHPOBAHWSA HCXOIS W3 TEKYIIMX IPOIEHTHBIX CTaBOK IO
HHCTPYMEHTaM.

HpOFH03HBle SHAYCHUSA IPOYHUX NMCPEMEHHBIX IApaME€TPOB (HOMHMO CTABOK JCHCKHOI'0 prHKa).

[Ipu oTcyTcTBUM HAONIIOAAEMBIX JaHHBIX O MPOTHO3HBIX 3HAYEHHAX NEPEMEHHBIX IapaMeTpoB (HarpuMmep, pocT
BBII) ucnone3yercst 3KkCIepTHBIA NpOrHo3 o Oyaymux 3HadeHusX nepemenHoro napamerpa (EIU, koHceHcyc mporaos

aHanmuTHKOB Bloomberg, MOP B ykazaHHOM IIpHOpHUTETE).

1.3. OnpeneneHue CTABKH THCKOHTHPOBAHUS

CraBka AUCKOHTHPOBAHUS Oy IyIINX ACHEKHBIX IIOTOKOB OMPEACISACTCS IS TOJITOBOH IIEHHOH OyMaru Ha KaXKIylo
JlaTy pacueTa ClpaBeJInBOM CTOUMOCTH.
CraBka AuCKOHTHpOBaHUs npuHUMaeTcs paBHoM CrtaBke KBJ[ B ToUke, COOTBETCTBYIONIEH CPEIHEB3BEIICHHOMY

CPOKY 10 TorameHus1/o(epTs! IIeHHOI OyMary, yBeIMYeHHOW Ha COOTBETCTBYIOIIEE 3HAUCHHE KPEAUTHOTO CIIpe/a:

B pacuCTC CTaBKU JUCKOHTUPOBAHUSA MOXKET OBITh UCIIOJIb30BAHO:

o MCIANAHHOC 3HAYCHUC U3 JUAIla30HA KPECAWUTHBIX CIPCAOB, ONPCACICHHOC I peﬁTHHFOBOfI TpyIIIbI

JIOJTOBOH IeHHON Oymaru B cooTBeTcTBUH ¢ [Ipnnoskenuem B.

I[J'I?[ TroCylapCTBECHHbIX HEHHBIX 6yMar (TOJ'ILKO JJIA @eaepaanbe ICHHBIX 6yMar) MCIHUAHHOC 3HA4YCHHUC

KPEeIUTHOTO cIipeia MpHHUMAaeTca paBHBIM 0.

Ilpumeuanue:

Ecnu 3HaUeHHE KPeTUTHOTO CIIpea YCTaHABIMBACTCS NCXOAS U3 HAOII0IaeMbIX JAHHBIX (B TOM YHCIIE HA OCHOBE
KpPEIUTHOTO CIIpe/ia 10 aHAJIOTMYHBIM BBIITyCKaM JaHHOTO SMUTEHTA, MEIUAHHOTO 3HAUEHUS CIpea peHTHHIOBOI
TPYIIbI, CKOPPEKTHPOBAHHOTO HA IPEMHUIO/ANCKOHT 32 OCOOBIE YCJIOBHS Ha OCHOBE HAOJIIOJAEMbIX JAHHBIX),
pacyeTHasi 1leHa LIeHHOW OyMaru MOKeT ObITh KJIacCCU(HUIIMPOBaHa B YpOBEHb 2. B ocTalbHBIX Cilydasix pacyerHas

ILIeHa [IEHHOH Oymaru Kiaccuduupyercst B ypoBeHb 3.

MNPUJIOKEHUE NeB.
PEI'JIAMEHT PACUYETA KPEJIUTHOI'O COPEJA JJIA JOJIT'OBBIX THCTPYMEHTOB

B cOOTBETCTBUM C HACTOSIIIM PETJIAMEHTOM KPEAUTHBIN CIIPENl PACCUNTHIBACTCS IS (Jlajiee MMEHYETCS JOITOBOM

WHCTPYMEHT):
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®  JIOJITOBOM LICHHOM OyMaru, HOMHHUPOBAHHOHM B pyOIsiX (32 MCKIIIOYEHUEM I'OCYAAPCTBEHHBIX IIEHHBIX
Oymar P®).

st neneit pacuera KpeJUTHOTO CIIPEAA OCYLIECTBIISIETCA CAEAYIOLIAs ITOCIEA0BATEIbHOCTh AIEHCTBUI B OTHOLIEHUHT

JIOJNTOBOM IIeHHO# Oymaru:

e B 3aBMCHMOCTH OT HAJMYHS WIH OTCYTCTBHS KPEIUTHOIO PEHTHHIA y BhIMycKa® (a B ero oTCYTCTBHH y
SMHUTEHTa WM TMOPYYUTENs) IOJTOBOM IIEHHOM Oymaru, ompenessieTcsl NMpHHAJUIe)KHOCTh LIEHHOM
OyMaru K OZHOH M3 YETHIPEX PEHTHHIOBBIX TPYIIII, IPEAYCMOTPEHHBIX JaHHBIM PermameHToM;

e  MMHUMAaJbHOE, MAaKCUMaJbHOE U MEIUaHHOE 3HAYEHUS KPEIUTHBIX CHPEIOB AJSA JOJTOBON LIEHHON
OyMaru NpUHUMAIOTCSl PAaBHBIMH COOTBETCTBYIOIIMM 3HAYEHHUSM KPEIUTHBIX CIPENIOB, PACCUUTAHHBIM
JUIsL PEHTHHTOBOM TPYMIBI, K KOTOPO OTHECEHA LIEHHAs Oymara (3a MCKIIOYCHHEM LIEHHBIX Oymar,
OTHECEHHBIX K IV peHTHHroBO# rpymie, [T KOTOPBIX KPEOUTHBIA CIpPEN OIpeNeNsieTcss B 0coO0M

nopsaAaKe, NpeAyCMOTPEHHOM HACTOAIIUM PeFJ’IaMeHTOM).

Jist cyOOpIMHUPOBAHHBIX JIOJTOBBIX HMHCTPYMEHTOB (OONMIaluii KpeAUTHBIX OpraHu3aluii B Clly4yae OTCYTCTBUS
pEeUTHHIa BBIITYCKA WJIM JICTIO3UTOB) YCTAHABIMBACTCS JIOMOJIHUTEbHAS MTPEMUsl 32 CyOOpANHUPOBAHHOCTD, Ha KOTOPYIO
YBEJIMYHMBAIOTCS PACYETHBIE BETUYHMHBI MHHUMAJIBHOIO, MAKCUMAIbHOTO ¥ MEJHUAHHOTO 3HAYEHHH KPEOUTHBIX CIPENOB B
Cllydasix, MpeayCMOTpEeHHBIX HacToauuM IIpumoxenuem. Ilpemus 3a cyOOpIMHMPOBAHHOCTH OIpENENSeTCA C YUeTOM

JTIOCTYITHOW PHIHOYHOM HHPOPMAIIUH O CIIpeaX 3a CyOOpIUHUPOBAHHOCTh COMIOCTABUMBIX BBIITYCKOB HJIM IMHUTCHTOR.

1. PeiiTuHroBbBIE rPyNIIbI
Jnst nerneit onpeaeneHust KpeIUTHOTO CIIPEAa BBOASTCS CIEAYIOINE PEHTHHTOBBIE TPYIIIIbL:

PeiiTunrosast rpynna I — HauBbICIINI YPOBEHb KPEAUTOCIIOCOOHOCTH U CTEIICHb HA/Ie)KHOCTH 110 CPABHEHHUIO C
JIPYrMMH OMHUTEHTAMH, BBIIYCKAMHU IIEHHBIX Oymar win (HHAHCOBBIMH 00s3aTenbcTBAaMU. B yka3aHHYIO

PEHTHHTOBYIO IPYMITy BKJIIOYAIOTCS JOJITOBbIE HHCTPYMEHTHI ¢ pedTuHroM ot BBB- (1o mkane S&P).

PeiitunroBass rpynna Il — BBICOKMH ypOBEHb KpPEIUTOCIIOCOOHOCTH, MPH ITOM MPHUCYTCTBYET HEKOTOpast
YyBCTBUTEIHHOCTP K BO3JCHCTBUIO HEOIATONPHUATHBIX IEPEMEH B KOMMEPUECKUX, (DHHAHCOBBIX M IKOHOMHUYIECKHUX
ycloBUAX. B ykazaHHYI0 pEHTHHIOBYIO IPYIITY BKJIIOYAIOTCS JOJTOBBIE HHCTPYMEHTHI ¢ peUTHHroM ot BB- 1o
BB+ (1o mixane S&P).

PeiiTunrosasi rpynna IIl — ymepeHHBII ypOBEHb KPEOMTOCIIOCOOHOCTH, MPHU 3TOM MPUCYTCTBYET BBICOKAs
YyBCTBUTEIHHOCTb K BO3JCHCTBUIO HEOIATONPHUATHBIX IIEpEMEH B KOMMEPUECKUX, (PUHAHCOBBIX M SKOHOMUYECKHUX
yCIIOBHSX. B yKka3aHHYI0 peHTHHTOBYIO IPYIILy BKIIOYAIOTCS JOJITOBbIE HHCTPYMEHTHI C peiiTHHroM oT B- 1o B+
(o mkaine S&P).

Peiitunrosas rpynna IV. B yka3anHy0 pedTUHIOBYIO IpYIINY BKIIFOYAIOTCS 1OJTOBbIE HHCTPYMEHTHL:

e  0e3 pelTHHra, NPUCBOCHHOT'O PEHTHHIOBBIMH areHTCTBaMH, yKa3aHHbIMH B Tabmuue 1, nin
e ¢ peiituarom Hmxe B- (mo mxame S&P), mpHUCBOEHHBIM pPEHTHHTOBBIM areHTCTBOM, YKa3aHHBIM B

Tabmume 1.

PeiiTuHroBbIe rpynnbl MOTYT OBITH IEPECMOTPEHBI IPH BHITOJIHEHUH OJHOTO W3 CIEAYIOUINX YCIOBHIMA:

6 V|CI'IOJ'Ib3yeTCFI er,EWITHbII;I peﬁTMHI’ no LwKkane peIZTMHFOBOFO areHTCTBa, COOTBeTCTByIOLIJ,eVI BasnoTe OCHOBHOrO gosra.
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BHECCHHUE U3MCHECHUI B MCETOAUKY pacyeTa U COCTaB UHACKCOB MockoBckoi 6I/Ip)KI/I;

Hn3MeHeHne cyBepeHHoro pelitiuara PO arenrctBamu S&P, Moody’s, Fitch;

povne U3MCHCHUS Ha PBIHKE, MPU3HAHHBIC CYIICCTBCHHBIMU JIA neaeu OIIpCACICHUA peﬁTI/IHFOBLIX

rpyIm.

IIpoBepka ycnoBuil A1l TepecMOTpa PEUTUHIOBBIX IPYIII IPOBOIAUTCS €KEKBAPTaIbHO.

[Ipu mepecMoTpe peHTHHTOBBIX TPYIII BHOCSTCS COOTBETCTBYIONIHE N3MeHeHus B [Ipasuna CHA.

HOPSIIIOK OonmpeacjJeHus NPUHAMICKHOCTH J0JATI0OBOr0 HMHCTPYMEHTA K peﬁTHHFOBOﬁ rpymie

Onpe,ueneHI/[e MPUHAAJIC)KHOCTU OOJITOBOI0 MHCTPYMCHTA K peﬁTHHFOBOﬁ Tpynne BBIMOJHACTCA Ha OCHOBaHUUN
JaHHBIX BEAYHINX peﬁTHHI‘OBLIX ar¢cHTCTB B COOTBCTCTBUU C Ta6ﬂnue171 1.

Tabauua 2. ConocTasiieHne WKaJ PeATHHIOBBIX aT€HTCTB

Moody's S&P Fitch .
AKPA JkcnepT PeiiTunrosas
PA MexayHapoaHas MexayHapoaHas Mexaynapoanas rpynma
mIKaJjaa mKaJjaa mKajga
Baal BBB+ BBB+
PeiiTunroBas
AAA(RU) ruAAA Baa2 BBB BBB
rpynna I
Baa3 BBB- BBB-
AA+(RU), +
(RU) FUAAY, Bal BB+ BB+
AA(RU) ruAA
AA-(RU), rTUAA-, Ba2 BB BB PeiliTunronas
A+(RU) ruA+ rpymma I1
A(RU), A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU) ruBBB B1 B+ B+
BBB-(RU), ruBBB-, PeiiTunroBas
B2 B B
BB+(RU) ruBB+ rpynmna III
BB(RU) ruBB B3 B- B-
N . PeliTunronas
Bosee HU3KHI PEUTHHT / PEHTUHT OTCYTCTBYET
rpynmna IV

IIpu Hanuuuu y HONTOBOM LIEHHON Oymaru, ee SMHUTEHTa WM NOPYYHUTENS HECKOJIBKHUX PEHTHHIOB, BRIOMpaeTcs

HanOOJNBIIHHA 13 HUMCIOMINXCA aKTyaJIbHBIX KPECAUTHBIX peﬁTHHFOB, C YUCTOM CJICAYIOUICTO:

Ipyu HAJIUYHUU peﬁTHHFa BBIITYCKa MCHOJb3YETCs HauOOJIbIINI 3 AKTYyaJIbHbIX KPCAUTHBIX pCﬁTHHFOB

BBIITYCKA, MIPUCBOCHHLIX PA3JIMYHBIMU peﬁTI/IHFOBLIMPI arcHTCTBaMu,

B OTCYTCTBUU peﬁTI/IHFa BBIITYCKa, IMMPUCBOCHHOTO XOTA OBI OJJHUM peﬁTHHFOBHM Ar€HTCTBOM, IIpH

HAJIMYAX PEHTHHTa SMUTEHTA IIEHHOW OyMaru MCIob3yeTcss HanOOJBIINI U3 aKTyalbHBIX KPEAUTHBIX

peﬁTHHI‘OB OMUTCHTA, MIPUCBOCHHBIX PA3JIMYHBIMU peﬁTHHFOBLIMH arcHTCTBaMu,

B OTCYTCTBUH pCﬁTHHFa BBIITYCKA W OMUTCHTA, IMPUCBOCHHOTO XOT:A OBl OJTHUM peﬁTHHFOBHM

areHTCTBOM, NPH HAJUYWU PEUTHHTa MOPYYHTENS IEHHOW OyMarw HCIOJIB3yeTCsS HaumOONBIINN U3

AKTYAJIbHBIX KPCIAUTHBIX peﬁTHHFOB nopyuuTeJis,

Aar¢HTCTBaMHU.

MPUCBOCHHBIX PA3JINYHBIMHA peﬁTHHFOBHMH
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3. OcobeHHoCcTH onpeaesieHnst KpeAuTHBIX cripenoB s I, I, ITI, IV peliTHHroBBIX rpynn

Kpenutnsiii crpen ans peitunrossix rpynn I, II, III, IV paccuurthiBaeTcsl Ha KaxXayl0 AaTy ONPEIACIICHUS
CIpaBeAINBON CTOMMOCTH JA0ITOBOTO HHCTPYMEHTA.

IIpu Bbrumcnenun xpeautHoro cmpena I, II, III, IV pedTHHIrOBBIX TpyNN HMCHONB3YETCS MEAMAHHOE 3HAUYCHUE
KPEeIUTHOTO cIipesa 3a mocienuaue 20 TOProBeIX AHEH (<= DaThl OIPEIeIeHHUs CIIPABEIMBO CTONMOCTH).

st pacuera MmeanaHHOTo 3HaueHus kpeautHoro crupeaa I, 11, 111, IV peRTUHroBBIX rpyI UCHOIb3YKOTCS 3HAUEHUS
JIOXOIHOCTH CIEIYIOMINX OOJIMrallMOHHBIX HHIEKCOB COBOKYITHOIO J0X0Ja MOCKOBCKOH OMpXH, pacKpbIBaEMBIX IO

HUTOT'aM KaKJ0ro TOproBoro aIHg Ha caiite MoCKOBCKOM 6I/Ip)KI/IZ

a. MHuzmekc koprmopaTuBHBIX obnuranuit (> 1 rona, peiituar > BBB-)

Tukep: RUCBITRBBB

Onucanue ungekca: https://www.moex.com/ru/index/RUCBITRBBB
Apxwus 3nauenwuii: https://www.moex.com/ru/index’/RUCBITRBBB/archive/
b. Wunexc kopriopatuBHbIX obnuranmii (> 1 rona, BB- < peiituar < BBB-)

Tukep: RUCBITRBB

OnucaHue UHIEKCA: https://www.moex.com/ru/index’ RUCBITRBB
ApXWB 3HaYCHUIL: https://www.moex.com/ru/index’/RUCBITRBB/archive
c. Wumexc kopmopaTuBHBIX obnuranuii (> 1 roga, B- < pefitunr < BB-)

Tukep: RUCBITRB

Omnwcanue unzgekca: https://www.moex.com/ru/index’ RUCBITRB
ApxuB 3Hauenuit: https://www.moex.com/ru/index/RUCBITRB/archive/
d. MWuaexc B 3aBUCHMOCTH OT KOTHPOBAIHLHOTO YPOBHS, B KOTOPBIN BXOAUT J0JITOBast LIeHHAs: Oymara:
WHaeke KOTUPOBAJIBHBIX JINCTOB (KOTUPOBAILHBIN YPOBEHb 2) Min MHAEKC KOTHPOBAIBHBIX JTUCTOB
(KOTHPOBAIILHBIN YPOBEHB 3),

Tukep - RUCBICPL2

Tukep - RUCBICPL3.

Pacuer menuannoro kpeautHoro cupena ans I, II, I, IV pedTHHroBBIX IpyIIl OCYLLECTBISIETCA B CIEAYIOLEM

MOPSJIKE:

PeliTunrosas rpynmna I

PaccuunthiBaeTcsl KpeAUTHBIN cripen Spr; 3a Kaxaplil 3 20 MOCeIHHX TOPrOBBIX JAHEH:

SPFI = (YRUCBITRBBB - Kl;ZLRUCBITRBBB) X 100' (14)
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20e:

Spri - 3HaYEHHS CIIpe/ia, PACCUUTAHHBIC B 0A3MCHBIX ITyHKTaX;
YrucBiTRBEE - noxoxaocth nHAekca RUCBITRBBB, packpeitas MockoBcKoit Oupxeit;
KB ryceiTrREBE - 3Hayenue CraBku KBJ[ B TOuke, COOTBETCTBYIOIIEH Mropanuy HHAEKCA

RUCBITRBBB packpsiToit MoCKOBCKOI OupKen.

PaccunThIBaeTCs MEMAHHOE 3HAYEHHE KPEIUTHOTO crpesa Spr; 3a nocneanue 20 TOProBoIx AHEH (MenuaHa U3
TIOJTY9IE€HHOTO psia Spr ).

IIpu pacueTe MeIMAHHOTO 3HAYEHHsSI KPEJUTHOTO Crpena Spi; MPOMEKYTOUHbIE OKpYTJeHHs 3HaueHuil Spr; He
npousBosTes. [loy4eHHOE Me/IMaHHOE 3HAYEHHE KPEITUTHOTO CIpesia Spi ; OKPYIIISETCS 1O MPABUIIAM MATEMATHIECKOTO

OKPYTJICHHS OO0 LEJIO0r0 3HAYCHUA 0a3nCHBIX ITYHKTOB.

Peiitunrosas rpynmna I1

PaccuuThiBaeTCst KPEAUTHBIH cripes Spr jy 3@ Kaxaplit 13 20 MOCneIHHX TOProOBBIX JAHEH:

SPF n= (YRUCBITRBB - KBARU(.‘BITRBB) x 100, (15)

ede:
Serir - 3HAYEHHS CIIpeia, PACCUUTAHHBIC B 0a3UCHBIX MTYHKTAX;
YrucBiTRBB - noxoxaocth nHAekca RUCBITRBB, packpsitas MocKoBCKoO# Onpikeit;
KB rucBiTrEE - 3Hayenne CtaBku KBJ[ B ToYke, COOTBETCTBYyIOLIEH AIOpanmuy HHICKCA

RUCBITRBB packpsiToit MockoBckoii Oupixei.

PaccunThiBaeTCs MeMAHHOE 3HAYEHUE KPEIUTHOTO cripeia Spr;; 3a nocneanue 20 TOproBeIX AHel (MeauaHa u3
HOIYYeHHOTO psiaa Spr )

[pu pacuere 3HAYEHUsS MEIMAHHOTO KPEIUTHOTO crpesa Spr;; MPOMEKYTOUHBIE OKPYTIIEHHS 3HAUeHHUI Sprj; He
npousBojATcs.  [loMydeHHOE MeJMAHHOE 3HAYeHHe KPEAUTHOTO —Chpena Spfj; OKpYINseTcs Mo  NpaBuiam

MATEeMaTHYCCKOTO OKPYTJICHUS 40 LEJIOT0 3HAYCHUA 0a3HCHBIX ITYHKTOB.

Pelitunrosas rpynna I11

PaccuunTthIBaeTCsl KpeAUTHBIN cripe Spr jyy 38 Kaxpiid n3 20 MOCIeHUX TOPrOBBIX JIHEH:

Ser i = (Yruceirre — KBgrycgitrs) X 100,  (16)

ede:
Serimn - 3HAYEHHS CIIpeia, PACCUUTAHHBIC B 0A3UCHBIX MYHKTAX;
YRUCBITRB - noxonHocth nHAekca RUCBITRB, packpeitas MockoBckoit Oupikeit;
KBJRucBITRB - 3nauenue CtaBku KB/l B TOuke, COOTBETCTBYIOIICH MIOpalMd HMHIEKCA

RUCBITRB packpbiToit MockoBckoii Oupxei.
PaccuuThiBaeTCs MeIMAHHOE 3HAYEHUE KPEJMTHOTO crpesna Spp;;; 3a nociennue 20 TOProBuIX jHel (Menuana u3
HOJYYEHHOTO psina Spr rrp)-
IIpu pacueTe 3HaYEHUs MEMAHHOTO KPEAUTHOTO Cpea Spi ;;; NPOMEKYTOUHbIE OKPYIJICHHS 3HAUEHUH Spr ;7 He
npousBojsTcs. I[loNydeHHOE MeJMAHHOE 3HAYEHWE KPEJMTHOTO chpena Spry; OKpyIIseTcs 10 IpaBujiam

MAaTEMATHYCCKOTO OKPYTJICHUA 10 LEJIOTO 3HAYCHU A 0a3UCHBIX ITYHKTOB.
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PeiiTunroBas rpynna 1V

PaccuunthiBaeTcsl KpeUTHBIN cripes Spr yy 32 Kaxk b 13 20 MOCIIeIHNX TOPTOBBIX THEH:

Ser v = (Yrucsicprs — Yrucicesy) X 100, (17)
Seriv = (Yrucsicprz — YrueBicpay) X 100, (18)

20e:
Sernr - 3HAYCHHUS CIPE/a, PACCUUTAHHBIC B 0A3UCHBIX MTyHKTaX;

Y - TOXOJTHOCTHh COOTBETCTBYIOIIIETO HHACKCA, PACKPBHITOrO MOCKOBCKOIT OUpKeii;

®opmya (17) ucroap3yeTcs AJIst JOATOBBIX LIEHHBIX OyMar, BXOASIINX B KOTHPOBAJIbHBII ypoBeHb 3 MOCKOBCKOH
OMpIKH.
®opwmyna (18) ncnomp3yeTcs st TOITOBBIX IIEHHBIX OyMar, BXOISAIINX B KOTHPOBAJIBHBINA YpoBeHb 2 MOCKOBCKOI

OupKH.

PaccunThiBaeTCs MEMAHHOE 3HAYEHHE KPEIUTHOTO cripena Sppt y 3a nocinennue 20 TOProBBIX AHEH (Menana u3
HOIY4CHHOTO psifa Spr ry)-

Tpu pacueTe 3Ha4YEHHUS MeIHAHHOTO KPEJUTHOTO CHpea Spr v TIPOMEXKYTOYHBIC OKPYTTICHHS 3HAYCHUHN Spr jyy HE
npousBoaTcs. [loyueHHOE MeJMaHHOEe 3HAYEHHE KPEAMTHOro cmpena Spi ;v OKDYIISEeTCd II0 IpaBHjIaM

MAaTEMaTHYICCKOTI'O OKPYTJICHUS 40 LEJIOT0 3HAYCHUA 0a3HCHBIX ITYHKTOB.

4. Ilopsinox onpeneneHus 1Mana3oHa KPeAUTHBIX CIPeEIOB A/l PeTHHIOBBIX IPYIII

Brifop auana3oHa AMama3oHOB KPEOUTHBIX crpenoB Juis peiiTuHrobix rpymm I, II, III ocHoBbIBaeTcs Ha
CIENYIOLIEM:

e  MEIMAHHOE 3HAa4eHHE KPEJUTHOrO CIpela ONpPEleNseTcs B MOPSAAKE, MPEIyCMOTPEHHOM HACTOSIIUM
Permamenrtowm;

e  HIDKHSIA rpaHuma g [-off peHTHHroBOM rpynmbl NpUHMMaeTcs paBHOH 0, Tak Kak IJOXOMHOCTH
obnuranuii [-oif peTHHTOBOM IpyIIIbBI HEe JOJDKHA OBITh HIKE CPEAHEH J0XOJHOCTH rOCYIapCTBEHHBIX
Oymar;

e HWXKHsS rpaHuna Juis [1-oif peHTUHIOBOM IPYIIIBl YCTAHABJIUBAETCS PABHOM MEAUAHHOMY 3HAUEHUIO I-
O} peHTHHTOBOM IPYIIIBI, TaK KaK JOXOTHOCTH oOsuranuii I1-oif peTHHrOBOM IrpyTIEI HE TOJIKHA OBITH
HIDKE CpeHEeH TOXOTHOCTH oOnuranuii [-oif peHTHHrOBO TPYTIIIEI,

e HWkHs rpanuua ais [1I-eit peMTHHrOBOM rpyIiNbl yCTaHABJIMBAETCS PABHON MEIMAaHHOMY 3HAUYEHHUIO
I1-0if peHTHHTOBOM IPyNIIBI, TaK KaK JOXOAHOCTH obmuraruii I1I-eif peHTHHrOBOM IpymNIIEl HE TOJDKHA
OBITh HIKE CpeiHel T0X0aHOCTH obnuraimi 11-o0#f pedTHHTrOBOI rpymIIb;

e  BEpXHsS I'PaHUIA PEHTHHTOBOHM TPYIIIBl YCTAHABIMBACTCS TAKUM 00pa3oM, YTOOBI JHana3oH MEXIy
HUKHEW TpaHHWIeW M MeAWaHod ObUI paBeH Iuama3oHy MEXIy MEIUaHOW W BepXHEH TpaHulei

PEUTHUHIOBOM IPYIIIBL.

Pacuer muana3ona KpeIUTHBIX CIPEN0B (MAHMMAIIBHOTO 3HAYEHHs KpeuTHOTO cripena - Min(a), makcuMansHOro
3Hauenust kpeautHoro cmpena - Max ()) somonusercs must I, I, 11 pefiTuHroBOM Ipymmsl UCXOMS U3 3HAYECHUM
MEIMaHHBIX KPEAWTHBIX CIIPEIOB COOTBETCTBYIOIIEH PEHTHHIOBOI TpYHIBI B COOTBETCTBUHM ¢ Tabmumed 2 ¢ ydeTroM

NPEeMHH 3a CyOOPIMHUPOBAHHOCTH (€CIM NPUMEHNUMO K aHAJIM3UPYEMOMY HHCTPYMEHTY).
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Hrorosnie JAUATa3oHbl KPEAUTHBIX CIIPCA0B NPUBCACHLI B Ta6nnue 2.
Pacuyer nuanazona KPEAUTHBIX CIPEAOB IJIA v peﬁTHHI‘OBOﬁ rpynmnsbl HE BBIITOJIHACTCA.

Taoauna 2. /lnana3oH KpeAUTHBIX CNIPeJOB PeHTHHIOBBLIX IPYIII.

Jlnana30H KPEAUTHBIX CIIPEI0B

Min (a) ‘ Menunana ‘ Max (B)

PeiiTunrosas rpynna I

0 + npemus ‘ S}TJIE ; 1 mpemus ‘ 2 X Sg[lv ; 1 mpemus
Peiitunrosas rpynna I|
SpE; + npemus ‘ SpEy + npemus ‘ (2 X St — SPE;) + npemus
Peiitunrosas rpynna Il|
m m
Sprj; * npemus Spryy; + npemus (2 X SFE 1 — SPEy) + npemus
Ipumeuanue:

B Tabmume 2 3HaueHWe TIOKa3aTeNlsl «IOPEeMHUS» TMPHHAMACTCS PABHBIM 3HAYCHHUIO TIPEMHH 34
CyOOpAMHUPOBAHHOCTE I CYOOPIMHUPOBAHHBIX JCMO3UTOB M CYOOPIUHHPOBAHHBIX OOJIMTAIlUil KPETUTHBIX

OpraHM3aIUi B CiIydyae OTCYTCTBUS PEHTHHTa BBIMYCKa, U PaBHBIM () B OCTAJIBHBIX CIy4asX.
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Mpuioxenne Ne 3.

IMopsaaok pacyera BeJIMYMHBI pe3epBa HA BHIIIATY
BO3HArPaKIeHUs H €ro UCMOJIb30BaHHE B T€YEHHE OTUYETHOI0
roaa

1. Pe3epB Ha BEIUIATY BO3HArpakaAeHUs (GpOpMHUpYETCsS OTACIBHO B YaCTH pe3epBa Ha BHIILIATY BO3HATPAXKICHUSA
YIPaBILSIONIEH KOMIIAHMM M B YacTH COBOKYIHOTO pPE3epBa Ha BBIIIATY BO3HATPAXKICHHS CICIHAIN3UPOBAHHOMY
JICTIO3UTApUIO0, ayIUTOPCKON OpraHU3alluu U JIMIly, OCYIIECTBISIONIEMY BEJICHHE peecTpa Ba/eblieB HHBECTUI[OHHBIX

nacB (oHna.

2. Pe3epB Ha BBIMJIATY BO3HATPAKACHUN HAYKMCIIIETCS M OTPAXKAETCs B cocTraBe 00s3atenbcTB DoHga ¢ Hanboee
MO3JHEH U3 ABYX JaT — JaThl HavYajia KaJeHIApPHOTO Tojia WK AaThl 3aBepiicHus (OKOHUaHHsI) (HOPMHPOBAHUS - JI0:

. JaThl OKOHYAHUS KaJIeHJAAPHOTO To/a (BKIIOYHUTEIBHO);

o JIaThl BO3HMKHOBCHWS OCHOBaHMA I mpekpamienus PoHma (BKIOYATENHHO) B YacTH pe3epBa Ha BBIILIATY
BO3BHATPaKICHUS YIIPABISAIONIEH KOMIAHHH;

o HanboJlee MO3IHEH U3 IBYX AT MPH IPEKPAIICHAH - TaThl OKOHYaHHs TprueMa TpeGoBanuii kpeauropos [TUD wmu
JIaThl OKOHYAHHS pean3aiuy Becero nmymiectsa [TM® (BKIIOYUTENBHO).

3. Pe3epB Ha BHIIIIATY BOSHATPAKACHUN HAYHUCIIETCS HAPACTAIOMIMM HTOTOM U OTPAKAETCS B COCTaBe 00A3aTENLCTB

@®oHJ1a B TEUEHUE KAJIEHIAPHOIO roja:

- Ka)KabIi ocneiHuil pabounii 1eHb KaJeHIapHOTO Mecsa

- Ha JaTy BO3HUKHOBCHHUA OCHOBAHHA [UJIA MNPCKpAIICHUSA (DOHZ[a B YaCTHU PpeE3€pBa Ha BBIIIATY BO3HArpaXxACHUA
Yupasndronieil KOMIaHUU.

4, Ecnu pacuérHas BenmMuMHA pe3epBa Ha BBHIIUIATY BO3HATPAXKACHHS OINpPEIEISieTCs MCXOls M3 (PUKCHPOBAaHHOM
BEJIMYMHBI, IIPelycMOTpeHHOM IIpaBuinamMu JOBEpUTENBHOIO YIPABICHUSA, TO DPE3EPB Ha BBIILIATY BO3HATPAXKICHUS
HauMCIIsIeTCs B pa3Mepe YKa3aHHOW BEJTMYMHBI:

- @KEeMeCSIHO B pazMmepe 1/12 romoBoii BeTHINHB (GUKCHPOBAHHOTO BO3HATPAXKICHUS.

B chaydae wu3MeHeHHs (HUKCHPOBAHHOTO pa3Mepa BO3HATPAXKICHHS BEIMYMHA HAYUCIIEMOTO pe3epBa
ONpeeIIseTCs IPONOPLUOHAIBHO UCXO U3 KOJIMYECTBA KaJeHIapHbIX JHEH NeHCTBUS KaXI0T0 pa3Mepa BO3HATIpaXKIEHUS
B Pacu€THOM MEPHUOJE.

5. Ecnu pacuérnas BenuumHa pe3epBa Ha BBIILIATY BO3HAPAXKIACHUSI ONPEAEIISETCS] HCXO U3 NPOLUEHTHONW CTaBKU
OT CpeTHEeroI0BOI CTOMMOCTH YHCTBIX aKTHBOB, HO He 0ojiee (PMKCUPOBAHHOI BEIMYMHBI, IPEAYCMOTPEHHbIX [IpaBunamu
JOBEPUTCIIBHOTO YIIPABJICHUA, TO:

. JUI OTIpefeNIeHUs] pacu€THOM BEIMYMHBI pe3epBa Ha JIIOOYI0 JaTy OmpeneiseTcd 3HAUeHHE CPeIHEeroJ0BOMH
CTOMMOCTH YUCTBHIX aKTUBOB Ha ATy ONPEAECICHUS PE3EPBa;

. OTIpenieNsIeTCs BeNUYMHA pe3epBa Ha BRIIUIATY BO3HATPAXKICHUS, UCXO/IS U3 IIPOIICHTHON CTaBKHU OT CPEHETOI0BOI
CTOUMOCTH YHUCTBIX AKTHBOB,

. OTIpeNIeNSIeTCs. U HAYMCIIACTCS HAaMEHBIIAsl U3 BEIMYHH: THOO BEIMYMHA Pe3epBa Ha BHITUIATY BO3HATPAKACHUS,
UCXOJAsl M3 MpPOLEHTHOM CTaBKU OT CPEJHEr0J0BOM CTOMMOCTM YHUCTBIX aKTHBOB, HNpeaycMoTpeHHas IlpaBunamu
JIOBEPHUTEIBHOTO YIIPaBICHU; MO0 (pUKCHpOBaHHAS BEIHYIHA, pACCUNTAHHAS 110 COCTOSHUIO Ha aTy onpeneneHus CHA
MPOMOPLMOHAIIEHO KOJIMYECTBY KaJICHIAPHBIX JAHEH B pacu€THOM Mepuojie, KOTOpYylo corjacHo IIpaBunam JOBEpUTENILHOTO
YOpaBJIEHUS], BEJIMYMHA HAYUCIISIEMOTO Pe3epBa He AOJDKHA IPEBBIIATD.

6. Peseps Ha BeINIaTy BO3HATPAXKIAEHHS YNPaBIAIOLICH KOMIAHUM U PE3€PB Ha BBIILIATY IPOUYUX BO3HAIPAXACHUH,
B CIlydae €cii pa3Mep TaKUX BO3HATPAXKICHHHA OMpenenseTcs MCXOIS W3 CPEIHEroJ0BOW CTOMMOCTH YHCTHIX aKTHBOB
(CT'CYA), paccUMTBHIBAIOTCS OTIEIBHO 1O KaXKI0H YacTH pe3epBa B CIAEAYIONIEM MOPSIIKE:

d-1 N
(CYAL“ +> CYUA) D (xT,)

S- — t=1 * h=1l _ S ,
' D T, kZ; X

rue:

k — HOpHHKOBHﬁ HOMCD KaKJA0ro HAa4YUCJICHUSA PE3C€pBa B OTYCTHOM Trony, HpI/IHI/IMaIOIlII/Iﬁ 3HAYeHHUSA OT 1 a0 i. k=i —
HOpﬂHKOBHﬁ HOMCED IOCICAHETO (TeKyIlICl"O) HA4YUCJICHUS pE3€pBa;
43



Sk - CyMMa K&)KJI0TO [POM3BEICHHOTO B TEKYIIEM KaJICHIAPHOM TOJTy HAYHCIICHHS PE3epBa;

Si - CyMMa OYEpPETHOTO (TEKYILEr0) HAYKCIICHHS PE3epBa B TEKYILIEM KaJleHIAPHOM IOy,

D - xommectso paGounx Heii B TeKyILeM KaieHIapHOM TOJY;

T j - KOJIYeCTBO pabounX IHEH Meprofa, OMpeeNleHHOTO ¢ Hadaa TeKyIIero KaJleHIapHOTO Tofia 10 (BKITFOYast) JaThl HAUMCIICHHS

pesepsa Si T i = D npu nauncrenny pesepsa Ha mocie i paGouii ACHb T0/13, 33 HCKIOYCHHEM CITydasi, KOTA B /Ty 3aBepLICHO

topmuposanne [TM®. Ecrm dopmupopanre [TMD 3aBepiicHO B OTYCTHOM TOAY, TIEPUOJ ONPENCILICTCS C JIAThl 3aBEPIICHIS
(opmuposanust [TND;

t — mopsIKOBBIF HOMEp pabodero IHs, NPUHAICKAIIETO IEPHOAY, 32 KOTOPBII OIPEIEIICHO T i » IPUHUMAIOLLMIA 3HAYEHNUS]
ot 1 y10 d. t=d — mopsiAKOBBIit HOMep pPabodero [Hs HAYKCIICHHUS Pe3epBa Si ;

Cq141 = CTOMMOCTD YHCTBIX aKTUBOB I10 COCTOAHWIO Ha KOHECILL KaXKI0Io pa60qer0 JHA t, 34 UCKITFOUYCHHEM THA d. Ecrm Ha p2160‘{[/1171 JICHb

t CYA He ompeneneHo, oHO mprHIMaeTcst paBHBIM CUA 3a mipeiecTBYrOMMiA JHIO t paboumii IeHb TEKYIIEro KaJeHIApHOTO TO/Ia.
3Ha4YeHHE ONPEAEIIETCs ¢ TOUHOCTHIO IO 2 3HAKOB MOCIIE 3aIIATOH;

CYA™ i S
d - pacuerHas (mpomexyrounas) BemmarHa CUA Ha naty d, B KOTOpOIt HAUMCIIIETCs pe3epB Oj , ONPE/IENCHHAs C TOYHOCTBEO

JI0 2 3HAKOB TOCJIE 3aIITO# 110 hopMyrie:
N

ST DT

i—1 d-1 ( = T + T )
(Axmuebiy — Kmy + Y S, )= (O CUA* ! ! )
Cq éﬂacv — k=1 . t=1 . D
z (xyKnTn ) Z (xnpnTn )
( n=1 + n=1 )
v LR

D

AKmU@bld- pacueTHas BEJIMYMHA AKTHBOB, BKJIOYAss ACOMTOPCKYIO 3aJ0JDKEHHOCT, Ha aaty d. JleOuTOopcKyro

33JI0JDKCHHOCTh Ha Jary d HeoOXOAMMO YYMTHIBaTh JO HAYMCICHHS BO3HATPAXICHHH M pe3epBa Ha BBILUIATY
BO3HarpaxaeHus 3a gaty d. B ciywae omnatel B nary d ympasnsromedl komnanued u3 @oHIa BO3HArpaXKICHWI,
HAYMCIICHHBIX B 1aTy O, HEOOXOIUMO NpPH ONpPEACIICHUH PAcYeTHOW BEJMYMHBI aKTHBOB Ha JaTy O yBENHYHTH CyMMY
aKTHBOB Ha CYMMY YIUIQUYeHHbBIX BO3HArpakJaeHui B aaty d.

Kmd - BCJIMYHHaA erl[PITOpCKOﬁ 3aJ0JDKCHHOCTHU 6e3 ydye€Ta HAYUCJICHHBIX BOSHana)KI[eHI/Iﬁ Ha aary d (€CJ'II/I OHHU

onpezenstorest ucxoas uz CI'CUA), BxiIro4asi OCTATOK pe3epBa Ha BBILIATY BO3HAarpakiaeHus: Ha paty d-1, rme d-1 —
IpeIIeCTBYIONH pabounii geHs aare d.

i-1

z S, - o0Imas cyMMa pe3epBOB Ha BBIILIATY BO3SHATPAXKICHHS, HAYNCIEHHBIX C Hayaa roja a0 aarsi d.
k=1

X - TIPOLICHTHAS CTABKA, COOTBETCTBYOIIIAS:

X
VEn pa3Mep BO3HArpaKICHUS YIIPaBISFOIIeH Komrannu oTHocuTenbHO CI'CYA, yCTaHOBJIGHHBIN MpaBUIaMU JIOBEPHUTEIHHOTO

ynpasnenus (TTAY) (8 nonsix), nefictByronmii B Teyenue nepuoia | B ciyuae, ecnmm ycTaHOBJeHa (PMKCHPOBAHHAS BETMYMHA

BO3HAI'PAXKACHUS, yKa33HHBII>1 TI0Ka3aTeJib MPUHNMACTCA PaBHbIM 0;
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X, pn - COBOKYIHBII pasMep BOHAIP@KICHHUIT CIICLMATM3HPOBAHHOMY JICTIO3HTAPHIO, ay/IMTOPCKOH OPraHH3aLWH, OLCHIMKY (HOHZa, 1
JMILTy, OCYIIECTBIFOIIEMY BEJCHHE PEECTpa BIIA[CbIIEB MHBECTHIMOHHBIX MacB (oHma, otHocutenbHo CI'CYA, ycTaHOBICHHBINM

TpaBMIaMu JoBepuTensHoro ynpasierrs ([11Y) (B nomsix), AefCTBYIONMIA B TeUEHHE TIepro/Ia T i

N — KOJI-BO CTaBOK, AEHCTBOBABIINX B OTYCTHOMY TOY;

Xn - KaKaast NpOLICHTHAA CTaBKa, JIeHCTBOBABIIIAs B TCUCHUE nepuoaa T i )

T n - KOJIMYECTBO pa601n/1x JTHEH Tepuo/ia, B KOTOPOM JieiiCTBOBaIa CTaBKa Xn , IpUHAJICKAIICe ICpruoay T i

e T, = ZN:Tn .
n=1

N N N N

) YT YT > T Y e,T)

3 Zn:l(ann) (n:1 + n=1 ) (n:l + n=1 ) |
HAaYCHUA - ., HE

Ti Ti Ti 1+ Ti Ti
D D |
OKPYIJIAIOTCS. /
OKpyIJIEHHE TP pacueTe Si M CY 4} TIPOM3BOIATCS HA KAKJIOM JISHCTBHH JI0 2 3HAKOB 10CTIE 3AIISATOM.

7. Pasmep cdopMHUPOBAHHOTO pe3epBa Ha BBIIUIATY BO3HATPAXKACHUS YMEHBIIACTCSI HA CYMMBI HAYHCICHHOTO B

TCUCHHUEC OTYETHOT'O I'0Jia BOSHATpaAXKIACHUA praBJ’IHIOHIeﬁ KOMIIaHWH, CIICHHUAJIU3UPOBAHHOMY ACTIO3UTAPUILO, ay[[HTOpCKOﬁ
OpraHM3aIliK, OIEHIIUKY W JIMIY, OCYIIECTBIAIONIEMY BEICHHE PEECTpa BIIAAENBIEB WHBECTHIMOHHBIX ITa€B MACBOIO
HWHBECTUIIHOHHOTO (POH/A.

8. He ncnoyib30BaHHBIN B TEUEHHUE OTYETHOTO roga pe€3C¢pB Ha BhIIUIATY BO3HATI'PAKACHUS MOAJIC)KUT BOCCTAHOBJICHUTIO
10 OKOHYAHHIO OTYETHOTO r0/ia, HO HE MO3HEe MEPBOro pabovero IHs roja, CIEAYIOMETo 32 OTYCTHBIM M PHU3HACTCS B
COCTaBe MPOYHX JOXO0J0B. YKa3aHHOE BOCCTAHOBJIEHHE OTpakaeTcs IpH mepBoM onpeneneHun CHA B oy ciiexyromum
32 OTYETHBIM TOJIOM.
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Ipnnoxenne Ne 4.
MeToa npuBeAeHHOH CTOUMOCTH

6y2]yIlII/IX JCHEKHBIX IOTOKOB

4.1. TlpuBegeHHasi CTOMMOCTH OYIYHIUX [I€HEKHBIX MOTOKOB /A [1e0OMTOPCKOW 3270/ ’KEHHOCTH,
crpaBeJIUBasi CTOUMOCTb KOTOPOIi onpejieJisieTcs ¢ UCMOJIL30BAHMEM METO/I0B NPHBEIEHHOI CTOUMOCTH Oy Iy lIHUX

JIEHEKHbIX IOTOKOB H JI0T0BOPOB 3aiimMa’

[IpuBeneHHas CTOMMOCTh OYAYIIMX AEHEKHBIX ITOTOKOB PACCUUTHIBACTCS C YUETOM OE3pHCKOBOHM CTaBKH H

WHIANBUAYAJIBHOTO PUCKA 3a€MIIMKA B KaY€CTBE CTABKHU JUCKOHTUPOBAHUS.

®opmyna pacyéra:

N Pn
V=3
(L + Ty + PD + LGD)Pn/365
n=1

2oe:
PV — crpaBeunBast (PUBECHHAsT) CTOUMOCTD aKTHBA,;
N — KOJIMYECTBO JICHE)KHBIX MOTOKOB JI0 IAThI [OTANICHUS AKTHBA, HAUYMHAs ¢ JaThl onpeaeneHus CHA;
P, — CyMMa N-0ro JICHeIKHOT'0 MOTOKA (MIPOLIEHTHI U OCHOBHAS CyMMa);
n — MOPSIKOBBIA HOMED JICHEKHOTO TTOTOKA, HaYMHAas ¢ AaThl onpenencuus CUA;
D, — KOJIMYECTBO JHEH oT matel onpeaencaus CUA 10 1aThl n-0ro ACHEKHOTO MOTOKA;

PD (Probability of Default, BepositHocTts nedoira) — BEpOSTHOCTD, ¢ KOTOPOH KOHTPATreHT B TEUCHHE HEKOTOPOTO
CpOKa MOXET OKa3aTbCs B COCTOSHHM ne(oiTa, MOPSIOK OIpeleleHHs KOTOPOH YCTaHOBICH B
IIpunoxenuu 5;

LGD (Loss Given Default, motepu npu GaHKPOTCTBE) — JOJI1 OT CYMMBI, MOABEPKEHHON KPEIUTHOMY PHCKY,
KOTOpasi MOKET OBITH MOTEpsiHA B cliydae Ae(oiTa KOHTPareHTa, HOPSAOK ONpeleseHHus KOTOpOil

ycTtaHoBJieH B [Ipunoxenuu 5;

Ipasuna ompeneneanss PD w LGD onwucansr B pasmene «Ilopsmok onpenenenus Benuuunsl PD u LGD»

[Ipunoxenns S.

Tn(f) — 0e3puCcKOBasi CTaBKa B IPOLIEHTAX T'OJOBBIX. /Il aKTHBOB, HOMHHUPOBAaHHBIX B POCCUICKON BaloTe
ncnons3yetcs 3HaueHue craBku KbJ] MockoBckoi Oupu Ha 1aTy pacdeTa CIpaBeAInBON CTOUMOCTH
C YYeTOM CPOKa JI0 MOTALICHHUs COOTBETCTBYIONIEro miatexa Py,. Jljst akTHBOB, HOMHHHPOBAHHBIX B
HMHOCTPAaHHOH BaJIOTE MCHOJIB3YeTCS] CTaBKa JOXOJHOCTH IO TOCYJapCTBEHHBIM IIEHHBIM Oymaraw,

KOTOpas yHYUTBIBACT «CTPAaHY PHUCKa» U «BAJTIOTY pHUCKa)» OLICHUBACMOI'0 aKTHBA.

Hop}zdok onpe()eﬂemm U KoOppekmupoeKu nomokKkoe OCHEIICHBIX cpedcme

7 PacuéT NpuUBeeHHOI CTOMMOGTY Gy AYLUMX AE€HEXKHBIX IOTOKOB [ aKTUBOB — [OFOBOPOB 3aiiMa HE NPUMEHSIETCS! NS OTKPLITHIX NAEBbIX
VHBECTULMOHHBIX poHaoB (OMNND).
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I[eHe)KHLIe IIOTOKH, BKJIIIOYast HpOHeHTHLIfI JA0XO0O, paCCUYUTBIBAKOTCA B COOTBETCTBUU C YCJIOBUAMU JOTOBOPA, ,HaTOﬁ
JACHCKHOr0 II0TOKAa CYHMTACTCId MHUHHMMaJIbHAA pAara, B KOTOPYIO BO3MOXHO IIOCTYIUICHHUEC JCHCKHBIX CpPCIACTB,

COOTBETCTBYIOLIAA 1aTC OKOHYAHUA N-0ro nepruoja (3a HCKIIIOUYCHHUEM CITYydaceB JOCPOYHOI0O IMoralieHuss OCHOBHOI'O L[OJ'IFa).

Fpa(l)I/IK JACHCKHBIX IMMOTOKOB KOPPECKTUPYCTCA B ClIyda€ BHCCCHUA W3MEHECHUM B JA0TOBOD (B TOM 4YHCJIC B 4aCTH
HU3MCHCHUA CTAaBKHU IO JOTOBOPY, CPOKa JnehcTBUS JA0T0oBOpa, NCPUOJUIHOCTHU NI CPOKOB BBITIJIATHI ITPOLICHTHBIX L[OXO,HOB),
a TaKK€ B ClIyda€ M3MEHCHHUA CYMMbI OCHOBHOI'O JOJira (HOHOHHGHI/Iﬂ, YaCTUIHOI'O0 JOCPOYHOTO IOTAICHUSA OCHOBHOIO

JTOJITa).

CraBka ITUCKOHTHPOBAHUS, UCIOJIb3yeMast I METOAA MPUBEICHHOW CTOMMOCTH OyAyIIMX ACHEKHBIX MOTOKOB,
BO3HMKAeT W3 HAOJIOJAaeMbIX CTABOK JOXOJHOCTH IO OE3pHCKOBBIM aKTHBaM, OOpallaloIlMMcs Ha PBIHKE M PHCKa
KOHKPETHOTO  3aeMIIMKa, OIpeAersieMoro B cOOTBeTcTBUM ¢ HacTtosmumu IIpaBumamu. CoOOTBETCTBEHHO,
MPETyCMOTPEHHBIE JOTOBOPOM MTOTOKH JCHEKHBIX CPEACTB AUCKOHTUPYIOTCS TI0 PACUCTHON PHIHOYHOM CTaBKE JUIS TAKUX

YCJIOBHBIX IIOTOKOB JE€HEXKHBIX CPEJICTB (TO €CTh pLIHO‘-IHOI\/‘I CTaBKE ,Z[OXOI[HOCTI/I).

H()p}i()()K u nepu()()ulmocmb onpe()e.wnuﬂ cmaexKku ()I/lCK()Hlnllp()ﬁ’ClHH}i

CraBka TUCKOHTHPOBAHUS OMPEAEISETCS M0 COCTOSHUIO Ha KaXIyIo naty onpenenenus CUA, B ToMm uuce:

®  JaTy IepBOHAYAILHOI'O IPU3HAHUS aKTUBA;
e aTy Hayajla NIPUMEHEHMs M3MEHEHHUH U JomosHeHWH B HacTosmue [IpaBuna ompenenenus CHA B

YaCTHh UBMCHCHUA BUJa pLIHO‘IHOﬁ CTaBKHU MMOCJIC IICPBOHAYAIIBHOT'O IIPU3HAHUSA AKTUBA

B kauecTBe phIHOYHOM CTAaBKHU (T7(f)) NIPHUMCHSCTCSL:

Onucanme HUcrounuk nndopmanun

JJ1st aKTHBOB, HOMHHHPOBAHHBIX B pyOIIsiX — Oe3pUCKOBast
CTaBKa JOXOIHOCTH IT0 TOCYAapCTBEHHBIM IIeHHBIM Gymaram | https://www.moex.com/s2532
Ha CONOCTaBUMBII CPOK.

Jns akTMBOB, HOMMHUPOBAHHBIX B MHOM BaJIlOTE —
0e3prcKoBast CTaBKa JIOXOJAHOCTH 10 TOCY/IaPCTBEHHBIM
[IEHHBIM OyMaram, KOTopasi yYuThIBa€T «CTpaHy PUCKay U
«BaJIIOTY PUCKa» OLIECHUBAEMOI'O aKTHBA.

Hannble nudopManmoHHoi cucteMsl Bloomberg.

B cnyyae BHeceHUs u3MeHEHUH U JononHeHui B Hactosiue [Ipasuna onpenenenuss CHA B yacTH U3MEHEHUS BUJA
PBIHOYHOHM CTaBKHM JJIS aKTHBOB IPU3HAHHBIX JI0 BCTYIUICHHS B CHITy M3MEHEHUH W JOMONHEHUH B Hactosimue [Ipasmia
onpenenenuss CHA HoBas pbIHOYHAS CTaBKa MPUMEHSETCS C JaThl BCTYIUICHUS B CUIYy M3MEHEHHWH W JONOJHEHWH B

Hacrosmue [IpaBuna onpenenenus CHA.

4.2. “pﬂBeZ[eHHafl CTOUMOCTb 6y11yumx ACHEKHbIX IMOTOKOB /Jisl JdC€HEKHBIX CpPeIACTB BO BKJIAaaax,

PACCUYUTHIBACTCH C YUETOM CICAYIOLIETO MOpAAKa:

AKTHB CraBka IMCKOHTHPOBaHUS
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JleHexxHbBIe CPEeACTBa BO BKIIAAAX; a) CraBka, MpexyCMOTPEHHAS JOTOBOPOM, €CIIH TMOMAIacT B
JMana3oH BOJATUIBHOCTU CPEIHEB3BEIICHHBIX CTABOK;

b) cpenHeB3BemieHHas cTaBKa — B HHBIX  CIy4asx
(CKOppeKTUpOBaHHAsI Ha M3MEHEHHUE KIIOUYEBON CTaBKU —

TIPU HEOOXOJUMOCTH).

[IpuBeneHHas CTOMMOCTB Oy IyIINX AEHEKHBIX IIOTOKOB PACCUMTHIBACTCS 1O (hOpMyIIe:

N
Z]; 1+ r)D /365

PV — cnpaseyiiBas (npuBeIEHHAS) CTOMMOCTD aKTHBA;

N — KOmM9ecTBO IEHEXHBIX IIOTOKOB 10 JaThl IIOTAIICHHS aKTHBA, HAYuHas ¢ HaTel onpenenenus CUA;
P, — cymMmMa n-oro JeHeHOro MoToKa (IPOLEHTHI K OCHOBHAS CyMMa);

7 — HOPAIKOBBIN HOMEp AEHEKHOTO MOTOKA, HauuHas ¢ AaThl onpenenerns CUA;

D,, — xonuuecTBo aHel ot aathl onpenenenns CUA 10 JaThl n-0ro JEHEKHOTO MIOTOKA;

T — CTaBKa JUCKOHTUPOBAHHUA B IPOLCHTAX TOJOBBIX, ONPECACIICHHAsA B COOTBETCTBUHU C HACTOSAIMMHU HpaBI/IHaMI/I

onpezaenenust CHA.

Topsdok onpedenenus u KOPPeKMUPOBKU NOMOKO8 OEHEN’CHBIX CPeOCms

JIGHE)KHBIe IMOTOKH, BKJIKOYas HpOI.[CHTHBIfI J10X0/J, paCCUUTBIBAIOTCA B COOTBETCTBHU C YCJIOBUAMU JOTOBOPA, naTou
JACHCIKHOI'0 IIOTOKa CHUMUTACTCd MHHHMaAJbHAsA JAaTa, B KOTOPYHO BO3MOXHO IIOCTYIUICHUEC JCHCKHBIX CPCACTB,

COOTBETCTBYIOLIAA 1aTE€ OKOHYAaHUA N-0ro Nepruoja (321 HCKIIIOYCHUEM CJIy4acB JOCPOYHOTO TOralmieHuss OCHOBHOI'O I[OJ'Il"a).

Fpaq)mc JACHCIKHBIX IMOTOKOB KOPPEKTHUPYETCA B ClIyda€ BHCCCHHUA W3MCHCHUU B JA0TO0BOD (B TOM 4YHCJIE B 4aCTH
N3MEHCHUA CTaBKH 11O TOTOBOPY, CPOKa IenCcTBUS J0T0oBOpa, NEPUOJUIHOCTHU UM CPOKOB BBITIIIATHI ITPOLCHTHBIX JZ[OXO}Z[OB),
a TaKKE B CJIydyac¢ U3MCEHCHUA CyMMbl OCHOBHOI'O O0JIra (HOHOJ’IHCHI/Iﬂ, YaCTUYHOTO AOCPOYHOTO IMOTalieHuss OCHOBHOI'O

JIOJITa).

CraBka JAUCKOHTHUPOBAHUSA, UCIIOJb3yEeMasa sl METOda HpHBe,I[GHHOfI CTOUMOCTH 6y,I[yH.[I/IX JCHC)KHBIX ITOTOKOB,
BO3HHUKACT U3 Ha6J'IIOI[aeMI)IX CTaBOK JOXOJHOCTH IIO COIIOCTaBHUMBIM aKTHUBaM, o6pau1a10m1/1MC$[ Ha PbIHKE.
COOTBCTCTBCHHO, NMPpEAYCMOTPEHHBIE JOTOBOPOM, MMOTOKU JACHEKHBIX CPCIACTB JUCKOHTHUPYIOTCA 1O Ha6H}OHaCMOﬁ NI

pacquHOﬁ pLIHO‘IHOﬁ CTaBKE JIA TaKUX YCJIOBHBIX IOTOKOB JICHCKHBIX CPEACTB (TO €CTh pBIHO‘IHOﬁ CTaBKE HOXO,HHOCTI/I).

H()p}l()()k u I7€puO()M‘{HOCI’I’lb OI’IPE()(,'ZEHMH cmasKu duumHmuposaHuﬂ u npoeepku cmaexu no 00¢ c060pY HaA

coomeemcemeue polHOUYHbIM Y CI1OBUAM

CraBka JAUCKOHTHUPOBAHU paBHA:

° CTaBKC€, HpCﬂYCMOTpCHHOﬁ A0TOBOPOM B TCUCHUEC MAKCUMAJIBHOT'O CPOKa, €CJIN €€ 3HAYCHUC HAXOAUTCA
B Ialta3zoHe, OoNpeACJICHHOM € YYE€TOM BOJATUIIBHOCTHU PBIHOYHBIX CTABOK Ha TOPU30HTE 12 MECAIECB C
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y4e€ToM HOCHCILHCﬁ paCKmeoﬁ CTaBKH. BonatunsHOCTH PBIHOYHBIX CTABOK OIPEACIACTCA KaK

CTaHIapTHOE OTKIIOHEHHE (O).

12 _ 2
i:l(rphIHi rprH)
12

CraBka 10 10r0BOPY (Tﬂor) MIPUMEHSETCS B KAUECTBE CTABKU TUCKOHTUPOBAHUS, €CIIM COOJIIOIACTCS YCIOBHE:
(rpblH.HOCfl - G) S rﬂOF S (rpblH.HOCJ'I + G)

[locnenHsist M3BECTHAS PHIHOYHAS CTABKA (Tpp4.mocn ), HaHOOICE Onnskast k ate onpenenenns CHA, koppekrupyerest

Ha U3MEHEHHE KIH0UYEBOI B COOTBETCTBUM C NOPAAKOM, YKa3aHHBIM B HACTOSAIEM HNPUITOKCHUU.

KOppeKTI/IpOBKa Ha W3MCHCHHUE KIIFOUECBOM CTaBKH NMPUMEHACTCSA B OTHOUICHHMUW AKTHBOB, HOMHWHHPOBAHHLIX B

POCCHICKHX pyOIIsIX.

o pBIHO‘IHOﬁ CTaBKEC, CKOppeKTHpOBaHHOﬁ Ha H3MEHCHHE KITFOYCBOM CTAaBKH, €CJIM CTaBKa 110 JOTOBOPY HE

nonagacT B AMANa30H BOJATHIIBHOCTH, a4 TAKIKC, €CJIN CTaABKa IO JOIrOBOPY HC YCTAaHOBJICHA.

AHaTOTUIHBII MOPAAOK MPUMEHACTCA AJIsI IPOBEPKU CTABKU IO JOTOBOPY HA COOTBETCTBUC PLIHOYHBIM yCJIOBUAM

HpOBepKa CTaBKHU Ha COOTBETCTBUEC PHIHOYHBIM YCJIIOBUAM U ONPCACTICHUC CTABKU TUCKOHTUPOBAHNA TPOU3BOAUTCA

M0 COCTOSIHUIO Ha Ka)<Ayto JaTy onpeaeneHus CHA, Bkiovas:

®  JaTy NepBOHAYAILHOTO NMPU3HAHUS aKTUBA;
®  JarTy Hayaja OpUMEHEHUs M3MEHEHUH M aonoyiHeHuH B Hacrosimue IlpaBuna ompenenenuss CHA B
YaCTH U3MEHEHUS BHUJIa PHIHOYHOW CTaBKHU MOCIE MePBOHAYALHOTO MIPU3HAHUS aKTUBA;

e  JjlaTy U3MEHEHMS KitoueBoi craBku banka Poccuu, nmocie nepBoHavaabHOTO IPU3HAHMUSL.

B kaugectBe pBIHO‘IHOP‘I CTaBKH (prm) MNPpUMCHACTCA CPCAHCB3BCIICHHAA IIPOLCHTHAs CTaBKa B py6J’I$[X n
HHOCTpaHHOfI BaJItOT€, Ha CPOK, COMOCTaBUMBIN C OCTaBIIHUMCS CPOKOM, YCTaHOBJICHHBIM JJOT'OBOPOM IO COCTOSAHHUIO Ha
JAaTy OIpPEACICHUA CTaBKU JUCKOHTUPOBAHHSA, pPACKpbIBA€Mas Ha O(l)I/II_lI/IaJ'IBHOM caiite banmka Poccun (;[anee —

CpCAHCB3BCIICHHAA CTaBKa), OIpeAC/ICHHAsA B COOTBETCTBUU CO CBepHyTOﬁ IIKaJI0i

B cnyyae BHeceHHs u3MeHEHUH U JononHeHuid B Hactosiue [Ipasuna onpenenenuss CHA B yacTH U3MEHEHUS BUJA
PBIHOYHOM CTaBKH JJIsi aKTUBOB MPHU3HAHHBIX JIO BCTYIUICHUS B CHITYy U3MEHEHUH W JOTIONHEHMH B HacTtosmue [IpaBuna
onpenenenuss CHA HoBas pbIHOYHAS CTaBKa MPUMEHSETCS C JaThl BCTYIUICHUS B CUIYy M3MEHEHHH M JOMOJHEHWH B

Hacrosmue [IpaBuna onpeaenenus CHA.

Tlops100oK KOppekmupo6KU PLIHOYHOU CIMAGKU

Ecmu NOCHIEAHAA paCKpbITad Ha caiite banka Poccun CPCAHCB3BCUICHHAsA CTaBKAa paCcCUUTaHa paHee, YEM 3a MCCALl
A0 JaTbl OIpEACICHUA cnpaBezmnBoﬁ CTOUMOCTHU aKTHUBA, IJId OIIPEACICHU HCO6XOI[I/IMOCTI/I KOPPEKTUPOBKHU prHO‘IHOﬁ

CTaBKU NIPUMCHACTCA cneny}omm‘/i moaAXOd:
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KIIfoueBasi craBka banka Poccum, nelicTBOBaBIas Ha MOCICIHUI paboumil JeHb Mecsla, 3a KOTOPBIi
ONIpelesicHa CpEIHEB3BELIECHHAs CTaBKa, CpPaBHUBAeTCs C KiIoueBod craBkol banka Poccuny,
JEHCTBYIONIEH Ha ATy OMpeesIeHUs CIIPaBeIJIMBOM CTOMMOCTH aKTHBA;

ecnu KioyeBass cTaBka banka Poccum He W3MeHHIIach O MOMEHTa ONpENENICHUs] CIpaBeIMBOM
CTOMMOCTH aKTHBa, B KayecTBE pPBHIHOYHOW CTaBKHU MPHUMEHSETCA TIIOCIEHHSAS PACKpPHITas
CpeIHEeB3BEIICHHAS CTABKA,;

ecnu KiodyeBass craBka banka Poccun u3MeHMIach 10 MOMEHTAa OMpENENeHUs CIpPaBeaIuBOM
CTOMMOCTH aKTHBa, AJISl ONPEJEICHUS PHIHOYHOW CTaBKU TMOCIEIHSSI PACKphITas CpeaHEB3BELICHHAS

CTaBKa U3MEHSIETCS IPONOpLHOHAIbHO u3MeHeHHto KimtoueBoii ctaBku banka Poccun.

CpC,Z[HeBSBCH.IeHHa}I CTaBKa OIPEACIIACTCA B OTHOMICHNN KaXXI0T0 BUJAa aKTHBAa B COOTBETCTBUU CO cnez[y}omeﬁ

TaOIUIIEH:

Bua akTuBa

CpenHeB3BelIeHHAS] CTABKA HUctounnkn nnopmauuu

Bxian (memno3ur)

CpenneB3BelieHHas MPOICHTHAS CTaBKa Odunuanbhelii caiit banka Poccun

0 TPUBIICYCHHBIM KPEIUTHBIMU http://www.cbr.ru/statistics/?Prtld=int_rat,
OpTaHM3aIAMH BKJIaaM (JICTIO3UTaM)

HE(MHAHCOBBIX OpPTaHU3AIHN B pyOIIsax CBeneHHs 1O BKJIaAaM (IeTo3uTaM) (PU3HIecKUX
¥ HHOCTPAHHOH BaJFOTE B LIEJIOM II0 JMI ¥ He(pUHAHCOBBIX OPTaHU3ALUH B IIETIOM IO
Poccuiickoit ®enepanumy, Poccutickoit ®eneparnyu B pyoisx, mouiapax
packpbiBaeMasi Ha OpHUIHAIEHOM caifTe CIIIA u eBpo.

banka Poccun.
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Ipnnoxenne NeS.

KoppexkTupoBka cnpaBeinBoii
CTOMMOCTH AKTHUBA MPH BO3SHUKHOBEHHH
cOOBbITHS, BeAYLIEro K 00ecieHeHUI0

MeToJ KOPPEKTHPOBKHU CIIPABEIJIMBOI CTOMMOCTH AKTHBA NMPU BO3HMKHOBEHUM COOBLITUSA, BeylIero K
o0ecIeHeHH IO

PerymsipHo, HO He pexe, YeM Ha KaXIyl OTUETHYIO JaTy, YCTAHOBJICHHYIO HacTosmmMu IlpaBuiaMu, mpoBOIHUTCS
agamu3 Bcero mopTdens I[P B cBsi3n ¢ HEOOXOAMMOCTBHIO KOPPEKTHPOBKH CIIPABEUIMBOW CTOMMOCTH B CIydae
BO3HHKHOBEHHS COOBITHI, KOTOPBIE MOTYT OKa3aTh HETATHBHOE BIMSHUE Ha OKUIaeMble OyayIne JEHE)KHBIC TIOTOKHU 110 HUM

(mpu3HaKM 0OECIICHEHUS).

[lpy BO3HMUKHOBEHHMH COOBITHS, BEIYILET0 K OOCCLEHEHHIO, CIpaBeJIMBas CTOMMOCTH JOJITOBBIX ILIEHHBIX OyMar,
ONPEIENAEMBIX 110 MOJENAM OLICHKM Ha BTOPOM M TPETbEM YPOBHE, IIEHEXKHBIX CPEICTB BO BKIAAAX, JCHEKHBIX CPEICTB,
HaXOJSIIMUXCS Yy NPO(PECCHOHANBHBIX YYaCTHHKOB pBIHKA IEHHBIX OyMar, cHpaBeUIMBas CTOMMOCTb JeOUTOPCKOMN
3aJI0JDKEHHOCTH, 3aiiMOB BBIJAHHBIX, TPEOOBaHMH K OaHKY BBIIUIATHTH ACHEKHBIM 3KBHBAJICHT J[PAarOIEHHBIX METAJJIOB,
HMMYIIECTBEHHBIE TIPaBa OMPEEISIETCS B COOTBETCTBUU C METOAAMHU KOPPEKTUPOBKH CIIPABEUIMBOI CTOMMOCTH, YKa3aHHBIMU

B HACTOSILCM HNPUIIOKCHUH.

OcHoBaHMeM Ui 00ECLEHEHHs SIBJIIOTCS, B YaCTHOCTH, JOCTYIHbIE HaOJlIOAaeMble 3HAUMMbIE NaHHbIE (COOBITHS,
nHpopManus) B OTHOIIECHUH KOHTPAreHTOB (B TOM YHUCJIE 3a€MIUKaX, SMUTEHTOB, NEOUTOPOB — PU3MYECKUX U IOPUAMIECKUX

U1, 6aHKOB), B TOM YHCIIE, O CICTYFOIIUX COOBITHIX:

— 3HAYMTENBHOE YXYy/IIICHHEe (UHAHCOBOTO TOJOKEHUS KOHTpAarcHTa, OTPa3HBINHECS B JOCTYITHOH (UMHAHCOBOM
OTYETHOCTH, & UMEHHO CHUXXEHUE CTOMMOCTH YHCTLIX aKTUBOB OoJiee ueM Ha 25%;

—  cHmKeHHE (OT3bIB) KPEAUTHOTO PEUTHHIa KOHTPAreHTa MPH HATNYHU;

—  HapyUICHUS KOHTPAreHTOM YCJIOBHUH MOTAIICHHS WIH BBIIUIATHI MPOIEHTHBIX TOXO/0B M0 aKTHBY, COCTABJISIONICMY
aktuBsl [IN®, a Takke M0OO0r0 HHOTO 00s3aTEILCTBA KOHTPAreHTa, B CIyJYae €Clii JaHHas HH()OpMAIs MpsMo
WM KOCBEHHO HA0II0acMa;

— o¢ummansHOE OIMyONWKOBaHWE pEIICHHS O NPU3HAHWH KOHTpAareHTa OaHKPOTOM CO MOHS OITyOJNHKOBaHUS
COOOIIEHHUS A0 AaTHI, MPEANISCTBYIONIEH TaTe OMyOIMKOBaHUS COOOIMICHUS 00 OKOHYaHUN PUMEHEHUS MIPOLIEAYP
0aHKPOTCTBA;

—  oduuansHOe ONMyOJUKOBAHUE PEIICHHS O Hadayie MPHUMEHEHHs K 3MHUTCHTY MPOIEAYyP OaHKPOTCTBA — CO JHS
ONyOJIMKOBaHUS COOOINEHUST IO JaThl, MPEAIIECTBYIOMEH aaTe OMyONMKOBaHHS COOOIIEHHS 00 OKOHYAHUH
MIPUMEHCHHUS TIPOLeAYp OAaHKPOTCTBA,;

— odunmansHOE ONYOIIMKOBaHKE B COOTBETCTBUH C (peiepaTbHBIMU 3aKOHAMU U HHBIMHA HOPMAaTHBHBIMH MIPABOBBIMU
aktamu Poccuiickoii ®enepanuy WIM HWHOCTPAHHBIX TOCYHApCTB HWH(OpMAIUS O MPOCPOUYKE HCIOTHECHUS
SMHTEHTOM CBOMX 00S3aTEILCTB;

- OT3EBIB (aHHyJ’II/IpOBaHI/IC) Y KOHTpAareHTa JIMICH3UN Ha OCYIIECTBIICHUE OCHOBHOI'O BHUJ1a ACATCIbHOCTH.
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Amnanu3 I/IH(i)OpMaIlI/II/I B OTHOLICHUWHW AKTHBOB MNPOBOJAUTCA HAa OCHOBAHWUH JAaHHBIX 06H16,HOCTyl'[HI)IX HUCTOYHHUKOB

nH}opManny, B TOM YUCIIE:

HanmenoBanue nucrounnka Ccpulka Ha UICTOYHHUK HHPOpMaIUH (IpH

HAJIAIHAN)

000 "Unrepdaxc-LIIPKN" (LleHTp pacKpHITHS KOPHOPATUBHON

https://www.e-disclosure.ru/
nHPOPMALINH)

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

Henrpanshslit bank Poccuiickoit ®enepannn (bank Poccun) https://www.cbr.ru/

KapTtoTeka apOUTpakHBIX et https://kad.arbitr.ru

Enunslit GhenepalbHblil peecTp cBeneHHI 0 GAaHKPOTCTBE https://bankrot.fedresurs.ru

Enunbiil GpenepanabHbI peecTp IOPUINIECKH 3HAYUMBIX CBEICHUI O

@aKTax ACATCIBbHOCTH IOPUANYCCKUX JIML, THANBUAYAJIbHBIX
HpeHHpHHHMaTeHeﬁ 1 MHBIX Cy6’bCKTOB SKOHOMHYCCKOU JACATCIIBHOCTHU

https://fedresurs.ru

Amnanutnueckoe Kpenutnoe Peiituarosoe Arenrctso (AKPA)

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

Peittunrosoe arenrctBo AO «Okcnept PA»

https://raexpert.ru/

Petituarosoe arentctBo Fitch Ratings

https://www.fitchratings.com/

Petituarosoe arenrcreo S&P Global Ratings

https://www.standardandpoors.com/

Peiituarosoe arenrcrso Moody's Investors Service

https://www.moodys.com/

Caenenust 0 0aHKpoTCcTBe, packpsiBaeMbie AO «KoMmepcaHTb»

https://bankruptcy.kommersant.ru

Oduruansueie ceegaenus u3 ETPIOJI/ET'PUILL B 3ieKTpoHHOM BHUIE

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

OdunmnanbHble CaliThl KOHTPAareHToB B ceTH «VHTepHEeT» -

s aHanm3a MOTYT OBITh MCIIOJIB30BaHbI JaHHBIC (OKYMEHTHI, HH)OpPMAIHS), TOTYyICHHBIC Y IPABIIONIeH KOMIaHUN
13 UHBIX UCTOYHUKOB. B 3TOM ciiydae Ynpapistomnias KOMIaHUS HallpaBisIeT yKa3aHHblE cBeleHusl B CriellMaau3upOBaHHbII
JIETIO3UTaApHUH.

B CJIy4da€ BBISABIICHUS ITPU3HAKOB OGCCHCHCHI/IH 10 aKTHUBY, €ro CripaBCJinBast CTOMMOCTH MMOAJICKUT KOPPEKTUPOBKE B
COOTBETCTBUH C MPUMEHAECMBIMHU METOAaMH, YKa3aHHBIMH B HACTOAMIEM ITPUIIOKCHHUHU, 34 UCKIIFOYCHUEM CJIy4acB, KOTa Ha
JaTy BBIABJICHUA IIPHU3HAKa 06eCHeHeHI/I${ Y aKThBa HUMECTCA obecrieuenne (B BUAC 3ajiora, MOpPy4dYUTEIILCTBA, TapaHTHH,
00s13aTeNbLCTBA TPETbUX JIMIL, OMNIIMOHHBIX COTJIAlIEHUH U T.H.), CripaBejiMiBasgs CTOMMOCTb KOTOPOI'O, ONPCIACICHHAsA B
cooTBeTCTBUU ¢ HacTosuMu [IpaBunamu onpenenenust CHA, He MeHee cripaBeyIMBOM CTOUMOCTH aKTHBA. Takoe cpaBHEHUE
TEKyIIeH CIpaBeIMBON CTOMMOCTH aKTHUBA U €r0 00CCIICYCHUS [IPH HAJTHYUK IPU3HAKOB 0OCCIICHCHHS IOBOJTUTCS HE PEKE,

yeM Ha JaTy pacueta CUA.
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Pacuer Be1nuuHEI O6€CHCHCHI/IH JOJIDKCH OCHOBEIBATHCA HA HaﬁJ'HO}_'laeMLIX CTaTUCTUYCCKUX JaHHBIX, TOATBCPIKAAIOIINUX
CTCIICHb 06CCH€HCHI/IH, B 3aBUCUMOCTU OT CpOKa MPOCPOYKH, KPEAUTHOI'O Ka4eCTBa }_'L€6I/ITOpa " OKHJAACMbIX K IOJYUCHHUIO

JIEHEKHBIX TIOTOKOB.
1. Ilexu u onpeneneHust

Hacrosmas metoauka CJIYKUT IJIA OLICHKU er)II/ITHOI‘O PUCKA KOHTpArcHTa, B TOM YUCJIC TPU pasMCIICHNU ACHCKHBIX

CpE€ACTB B ACTIO3UTHI U HA CYE€TA C YCJIIOBHUEM HECHMKAEMOI'0 OCTAaTKa B KPEAUTHBIX OpraHUu3anusiXx.

er()l/lmelljl pucKk — PUCK BO3ZHUKHOBCHHS y6BITKa BCJICACTBUC HCHUCIIOJHCHHSA KOHTPAreHTOM 0053aTeILCTB 110
AOTOBOPY, a4 TAaKKE HCOIUIAThl KOHTPAar€HTOM OCHOBHOI'O JOJIra W/WIN IMPOUCHTOB, NPHUYUTAIOIINXCA B yCTaHOBJ’IeHHLIﬁ

AO0TOBOPOM CPOK.

Kpeoummnuiii peiimune — MHEHHE HE3aBHCHMOTO PEUTHHTOBOTO areHTCTBA O CIIOCOOHOCTH PEUTHHIYEMOTO JIHIa
UCTIONHATH TIPUHATHIE Ha ceOs (HUHAHCOBBIE 0053aTeNnbCTBA (O €ro KPEeAUTOCIOCOOHOCTH, (PMHAHCOBOW HAJEKHOCTH,
(bMHAHCOBOH yCTOWYMBOCTH), BBIPAKEHHBIM C HCIHOJBb30BAHUEM PEHTHHIOBOI KaTETOPHUU IO ONpPEAETICHHON PEeHTHHIOBOM

HIKaJIc.
B HCIIAX OUCHKU KPEAUTHOT'O PUCKA KOHTPAIreHTa NCIOJIb3YIOTCA peﬁTHHFH CJICAYIOMNUX peﬁTI/IHFOBBIX Ar¢HTCTB!

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o Anamurudeckoe Kpenntaoe Peiituarosoe Arenrctso (AKPA)

e  Peiituarosoe areETcTBO RAEX («Okcmept PAY»).

Hedont - HacTymieHHe T1000T0 U3 HIDKETIEPEUUCIICHHBIX COOBITHI 1 OTCYTCTBHE YPETYJIMPOBAHUS CUTYaIH Ha CPOKH,
orpejessieMble OTAENBHO AJIsl Pa3HOTO BHIA aKTHBOB/00s3aTeNIbCTB (IPH HApYyLICHUH 0053aTENbCTB Ha MEHBILIHUH CPOK, HO

OOJIBIIIHIA, YeM ISl TPU3HAHUS ONEPAI[IOHHON 3a/10/’KCHHOCTRIO, COOBITHE CUUTACTCS TEXHUIECKUM (oI TOM):

e HapylIeHHE 00s3aTeNbCTB IO BBIUIATE JEHEKHBIX CPEICTB WM Iepefade IpaB, HMYIIECTBA IEpen
KpEeIUTOPaMHK/3anMOIaBIIAMU;
e  0O0HapyXEHHUE 3aeMIIIMKOM HEBO3MOXKHOCTH HCIIOJTHHUTH COOCTBEHHEIC BHIIIICYKa3aHHBIC 00513aTEILCTBA B CHITY

KaKHX-JTH00 00CTOATEILCTB 0€3 MPUHATHS CICIHATBHBIX Mep (HAIpUMep, peaTu3alliy 3aj10ra).

Taonauma Nel. Cpoxu npusHanus aedoJita 1Jisi pa3jiMyHBIX BUI0B 3210J5KEHHOCTH

Ne 3an0/zKkeHHOCTh/0053aTeIbCTBA Cpox
CTPOKH
1 O06s13aTenbpeTBa IO OOTUTAIISIM 7 nueit
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2 O0s3aTenbCTBa 10 3aliMaM/KpeauTaM 30 nueit

3 JleOuTopckas 3aJ0ODKEHHOCTD, HE CBSI3aHHAS ¢ IOCTAaBKOW JCHEKHBIX CPEICTB WU 90 mueit
aKTHBOB Ha (PMHAHCOBBIX PBIHKAX WJIM MO JOTOBOpaM 3aiiMa/KpeauTa

4 IIpogee* 30 nueit

*Tlox mpo4MME BHIAMH 33/10JDKEHHOCTH/00513aTeIbCTBAMH TOHUMAIOTCSI COOBITHSI, OMMCaHHbIe B HacTosmuX [IpaBunax
ompenenernss CYA, a Taxke HE OTHOCAIMMECS K IEPEUYHCICHHBIM COOBITHSM B CTpokKax 1-3 Tabmmmer 1 Hacrosmero

TIPHIOKCHUA.

B ciryqae npu3HaHuA 3aeMIIMKa 0aHKPOTOM A€(OIT CUUTACTCS HACTYIHUBIINM C MOMEHTA MPU3HAHUSL.

B ciydae, ecnu B mepuoa MpuUMEHEHHs] OTYETa OLICHIIUKA JJISl ONPEJENICHUs] CPaBEJINBONH CTOMMOCTH, BO3HUKAET
(BBIABIISIETCS) COOBITHE, BeAyIIee K 00SCIIEHEHHIIO, TO HEOOXOIUMO OCYIICCTBUTh BHEIDIAHOBYIO OICHKY aKTHBa OICHITHKOM
He mo3gaee 10 (decsaTp) paboumx mHEH ¢ HaTHl BBIABICHHS NPU3HAKOB obecrieHeHWs. [laTa, MO COCTOSHHIO Ha KOTOPYIO
ompeneNseTcss HoBas OICHKa, He MOJDKHA OBITh paHee MaThl BOSHHUKHOBEHHS COOBITHS, Beayiero k obecrieHeHuro. C maTel
HACTYIUICHHUS COOBITHS, BEIYIIETO K OOCCICHEHHWI0O M O AAThl NPUMCHEHHS HOBOTO OTYETA OICHINHMKA, YTIPaBIIIONIAs
KOMIIaHUSI JIOJIKHA CKOPPEKTUPOBATH MOCIETHIO H3BECTHYIO CIPaBEIJIMBYI0 CTOUMOCTh, OINPEACTICHHYI0O 10 OTYETY
OIICHIIIMKA, COCTABJIEHHOMY JI0 BO3HHUKHOBEHHS TaKOTO COOBITHS, C IPUMEHEHHEM METOJIOB KOPPEKTUPOBKHU CIpaBEJIUBON

CTOMMOCTHU, YKa3aHHBIX B HACTOSAIEM MTPUJIOKCHHUH.

YHpaBHﬂlOH.[aH KOMIIaHHUS 00s3aHa He Mo3AHeC OHA, CICAYIOLICTO 3a JHEM BBISBICHUS IIPU3HAKOB O6eCH€H€HI/IH B
OTHOLICHUHN AKTHBOB MNPCAOCTABIIATH B CHeLIPIaJ'IPISPIpOBaHHLIﬁ I[GHOSI/ITapI/Iﬁ I/IH(i)OpMaL[I/IIO O BbBIABJICHHBIX IIPpHU3HAKAX

obeciieHeHus.

2. Metoapl KOPPEKTHPOBKH CIIPABEAINUBOI CTOUMOCTH

Merton 1. Memoo yuema kpeOumHuix puckog 00 603HUKHOBECHUSA (PAKMUUECKO20 HAPYWEeHUsl 00513amellbCme Ho 002060PY

CO CMOpOHBL KOHMpazenma (RPOCPOUKU 00:3amenbemse).

CHpaBC,Z[J'II/IBaFI CTOMMOCTBH aKTHBa (06ﬂ3&TeHBCTBa), IIpyu BO3SHUKHOBCHHWU NPHU3HAKOB O6€CI_ICH€HI/I$[, OIIpCALIIACTCA 110
METOoOAY HpPIBeZ[eHHOﬁ CTOUMOCTH 6yZ[yH.[I/IX JACHCKHBIX ITOTOKOB, YUUTBIBAA KPECAUTHBIC PUCKU YCPE3 KOPPEKTUPOBKY CTABKU

AUCKOHTHUPOBAHUA.

Ecmu BepositrocTs nedoinra (PD) u morepu npu Gankporcrse (LGD) onpemeneHsl COriacHO NOPSIIKY ONpeIeeHuUst

HacToser MeToIuKu:

N
Py

PV, =
n=1 (14 sy + PD % LGD)Pn/365

20e

PV 4y - cipaBeiBast CTOMMOCTB 0GECLEHEHHOTO aKTHBa (00s13aTeNbCTBa);
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N - KomMYecTBO JE€HEKHBIX TIOTOKOB 10 JaThl MOTAICHUS akTHBa (00A3aTeNbCTBA), HAYMHAS C JAThl ONpEIeIeHHsI
CUA;

P, - cymMma -0ro JIeHEKHOTO MOTOKA (IIPOLIEHTHI ¥ OCHOBHAS CYMMa);
N - MOPSAIKOBEIM HOMEp IEHEeKHOTO TIOTOKA, HaYMHAs ¢ qaThl onpenencHus CUA;
D,, - xonuuectro mHel ot marsl onpenenenus CUA 1o IaTsl -0T0 JISHEKHOTO TIOTOKA,;

Tn(f) - Oe3puCKoBas cTaBKa(M) AMCKOHTHPOBAHHS B NPOLCHTAX TOJOBBIX. JUIs Leledl onmpeneseHns HacTosIeH

CTaBKH(OK) MOJKET HUCIIOJIb30BATHCS KPHBasi OCECKYMOHHOM TOXOIHOCTH C COOTBETCTBYIOLINMHU CPOKaMH BBIILIAT P, .

PD (Probability of Default, eeposmrocme oeporma) — BepoOITHOCTB, ¢ KOTOPOH KOHTPAreHT B TEYEHHE HEKOTOPOIO

CpOKa MOKET OKa3aTbCd B COCTOAHUN ,Zle(l)OJ'ITa, TMOPAAOK OMMPCACIICHUA KOTOpOﬁ YCTAHOBJICH B HACTOSAILEM MTPUIIOKCHHUU.

LGD (Loss Given Default, yposens nomepo npu oeponme) — n0ist OT CyMMBI, TIOJBEPKEHHOM KPEAUTHOMY PHUCKY,
KOTOpasi MOXKET OBITH TOTEPSAHA B Cliydae Ae(oNTa KOHTPAreHTa TOPAI0K ONPENEIeH s KOTOPOi YCTaHOBIEH B HACTOSIIEM

NIPUIOKECHHUU.

Metoa 2. Memoo KoppeKmuposku cnpageoiusol CmMouMocmiu RpU Hakmuueckou RpocpoukKe 0053amMenbeme

KOHmMpacernmom.

IIpu ompeneneHUM BEIUYHMHBI KOPPEKTUPOBKU CIPABEUIMBOM CTOMMOCTH IIPM BO3HUKHOBEHUH IPU3HAKOM
obeclieHeHHsl, a Takxke Npu (aKTUUECKOW NPOCPOUYKE 00S3aTENHCTB KOHTPAreHTOM HCIIONB3YETCS MOJENb 0XKHIaeMbIX

kpeautHbiX YObITKOB (ECL):

ECL = EAD = PD = LGD,

2oe:
ECL (Expected credit losses) — Benuunta KpeAUTHBIX yOBITKOB, KOPPEKTUPYIOIIAs AEHEKHBIE IOTOKH, TIPUBEAEHHAS K

MOMCHTY OLCHKU.

EAD (Exposure at Default; cymma, nodsepaicennas kpeoumnomy pucky) — obumiit 066EM 06513aTENLCTE KOHTPAreHTa
Ha MOMEHT OIIEHKHM Tepe]l KOMIaHuel (HampuMep, CyMMa BIO)KEHHII B OAHKOBCKHME BKJIAIBI (IETIO3UTHI) M HECHUXKAEMBbIC

OCTaTKH{ Ha PACUYETHBIX CYETaX, CyMMa BBIIaHHOTO 3aiima).

PD (Probability of Default, sepossmnocmo degpoma) — BEPOSTHOCTh, ¢ KOTOPOH KOHTPAreHT B T€YEHHE HEKOTOPOIrO

CpOKa MOXKET OKa3aTbCAd B COCTOAHUUN ,ue(bonTa, TMOPAAOK ONPCACTICHUSA KOTOpOfI YCTaHOBJICH B HACTOALICM IIPUTIOKCHUU.

LGD (Loss Given Default, nomepu npu 6ankpomcmee) — I0JIsl OT CyMMBbI, [IOJ(BEPIKEHHOM KPEAUTHOMY PHCKY, KOTOPas
MOXET OBITh IMOTEpsSsHa B ciydae JeonTa KOHTPAreHTa, MOPSIOK OMpEACTCHHS KOTOPOH YCTAaHOBICH B HACTOSIIEM

TIPUIIOKCHUU.

BepositrocTs nedonra (P D) Ha unsie cpoku (OTaMUHBIE OT | T0/1a) OIIEHUBAETCS POMIOPIIMOHATBHO CPOKY BEPOSTHOCTH

nedonta Ha ropusoHTe 1 rox o opmyie:
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D;
PD; = PD * —
T
2oe:
PD; — BepositHoCTb eoIrTa Ha CPOK OT JAThl PACUETA [0 AAThI IIOTAIICHHs/OPEPTHL;
PD — BepositHOCTE nedora sMUuTEeHTa/ IeOGUTOpa Ha TOpU30HTE 1 TOIT;

D; — konnuecTBO KaJeHIapHbIX JHEH [0 noranieHus/odhepTsl;

T — KoMUIeCTBO KAJCHIAPHBIX JIHEH B TOLY, B KOTOPOM ocymiecTisercs pacuer PD;.

Ilpu ompeneneuun o6uero oobvema obszarensctB (EAD) u cpoka moramieHus 3a0/DKEHHOCTH Y TIPaBIsOIIas
KOMIIaHHUS PyKOBOJACTBYETCS CIEAYIOIIHM:!
e [lo moroBopam 3aiimMa 1mox 00beMOM 00S3aTENBCTB MOHUMAETCS CyMMa 3aiiMa M Ha4HMCIICHHBIE, HCXOS M3

HpOHeHTHOﬁ CTaBKHU IO JOTrOBOPY 3aﬁMa, IMMPOUCHTHI HA ATy OLICHKH.

a) CnpaBemnBas CTOMMOCTb 00CCIICHEHHOTO akTHBa (00s3aTebeTBa) PVy,, onpenensercs no popmye:
PViey = PVy — ECL

20e:
PVf - emoumocms axmuea (06s13amenscmea), onpedenentas 6 Coomeemcmeuu ¢ Memooom oyenku coenacto lpasuram
CYA be3 yuema kpeOumHozo pucka,

ECL (Expected credit losses) — senuuuna kpedummnvix y6oimxo6, KOppeKmupyouas OeHedlCcHbie NOMOoKU.

b) B ciyuae, eciiu HacTynmia gara mpoOCPOUYKH HO HACHU 00A3ameNbCMe, PEIYCMOTPEHHBIX TOTOBOPOM — TI0

(dbopMyJsie NpUBEIEHHOW CTOMMOCTH JIEHE)KHBIX TOTOKOB, CKOPPEKTHPOBAHHBIX Ha BEJIMUMHY KPEIUTHBIX YOBITKOB!

N
B, *(1—PD *LGD)
Dn/365
= +Tn(f)) "

PViey =

2o0e:
PV ¢y, — clipaBeiBas CTOMMOCTD AKTHBA,;

PD (Probability of Default, BepositHocTs nedosra) — BeposITHOCTB, C KOTOPO# KOHTPAreHT B TSUCHHE HEKOTOPOTO CPOKa

MOKET OKAa3aThCs B COCTOSIHMHU nehonTa;
LGD (Loss Given Default, motepu npu 6aHKpOTCTBE) — OIS OT CYMMBI, ITOJBEP)KEHHON KPEJIUTHOMY PHCKY, KOTOpast
MOXeT OBbITh MOTEPSHA B cIydae nedoiTa KOHTpareHTa.
TIpaeuna onpeaenenust PD u LGD onucans! B 11.3 HacTosmeit MeToauKw.
N — KONMYECTBO JEHEKHBIX MOTOKOB JI0 JAATHI MOTAIlIEHNs aKTHBA (00A3aTeNbCTBA), HAauMHAast ¢ qathl onpenenaenus CUA;
P, — cymMa n-oro JeHEeKHOTO MOTOKa (TIPOIIEHTHI ¥ OCHOBHASI CYMMa);
7 — NOPSAAKOBBIN HOMEP JEHENKHOTO MOTOKA, HAYMHAs ¢ AaThl onpenenenus CUA;

D,, — xonmuectBo nHeit o1 matsr onpepeneHuss CHA 10 qaTel N-0ro ISHEKHOTO TOTOKA;
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rTl(f) — COOTBCTCTBYIOIIAA BAJIIOTEC ACHCIKHBIX ITOTOKOB 6e3p1/1c1<03a$1 CTaBKa IMUCKOHTHUPOBAHUS B IPOLICHTAX I'OJAOBLIX,

ompenensercs Ha kaxnayro aaty ompenenenus CUA. Jlns pocCHHCKHX KOHTPAareHTOB, HE3aBHCUMO OT HAlIW4Msl BBITYCKOB
LEHHBIX OyMmar, ucrojb3yercs: 3HayeHue craBku KBJ[ (kpuBoil OeckyrnOHHOW TOXOAHOCTH), OompeieieHHas 1no Meroauke
omnpezeneHus] OECKYIOHHON J0XOJHOCTH B (hopMe CIOT-JOXOAHOCTH C TOJOBOH KanWTaJM3alleld NpPOLEHTOB CBs3aHA C

HETPEPHIBHO HAYMCIIEMOH TOXOTHOCTHIO COOTHOMIEHHEM (B Oa3UCHBIX IyHKTAX) O MeToANKe MOCKOBCKOW OHUPIKH.

3nauenne KBJl paccumThiBaeTCs ¢ TOYHOCTBHIO O ABYX 3HAKOB IIOCIE 3aIATOM MO MpPaBWIaM MaTeMaTHYECKOTO

OKpYTJICHUS.

HJ’IH HWHOCTPAHHBIX KOHTPAr€HTOB HUCIIOJIb3YETCA CTaBKa JOXOAHOCTU MO TOCYAapCTBEHHBIM IEHHBIM 6yMaraM, «CTpaHa

PUCKa» KOTOPBIX COOTBCTCTBYCT «CTPAHC PUCKaA» KOHTpArcHTa.

Meton 3. Memoo yuema KpeOUmHvlX pUCKos, nymem OUEHKU CHpABeOIuU8oU CHOUMOCHU N0 OMYEny OUEHUUKA NO

COCMOAHRUIO HA Oamy, He panee 603HUKHOBEHU CO6blmuﬂ, 660)”#620 K 06€CH€H€HMIO.

Hepel{eHL AKTHUBOB, MOAJIC)KAIIUX OICHKC OLCHIIMKOM JJIA melei OIIPEACIICHUA CHpaBe,HJ'IHBOfI CTOUMOCTH C YUCTOM

obeclLieHEHHUS:

®  IIeHHBIC OyMaru, 10 KOTOPHIM B COOTBETCTBHU C HacTosmuMu [IpaBmnamu onpenenenuss CHA oTcyTCTBYIOT
HHBIE CITOCOOBI OIIEHKH;

e neOUTOpCKAs 3aJ0JDKCHHOCTD, B CIIyYae HAJMYUS [IPU3HAKOB O0CCIICHEHHS 1 HEBO3MOXKHOCTH MPUMEHCHHUS
HHBIX METOJIOB OTPE/ICIICHNUS CIIPABEIIUBOM CTOMMOCTH.

o J0JIM B YCTaBHBIX KaIlUTAJIaX 06II.ICCTB C OrpaHH‘leHHOﬁ OTBC€TCTBCHHOCTEBIO.

B cnydae, ecnu B mepuoa mpuUMEHEHHs] OTYETa OICHIUKA JJISl ONPEENICHUs] CIPaBEJINBONA CTOMMOCTH, BO3HUKAET
(BBIsSIBIIIETCS) COOBITHE, BeAyllee K 0OECIIEHEHNIO, TO HEOOXO0IMMO OCYIIECTBUTh BHEIJIAHOBYIO OIIEHKY aKTHBA OIICHITUKOM
ne mo3guee 10 (MecsaTh) paboumx MHEH C HaThl BBIABICHHS NPU3HAKOB obOeciieHeHus. JlaTta, MO COCTOSHHIO Ha KOTOPYIO
ompeneNseTcss HoBasl OICHKa, HEe MOJDKHA OBITh paHee MaThl BOSHHKHOBEHHS COOBITHS, Beaylnero k obecrieHeHuro. C maTel
HACTYIUICHHSI COOBITHS, BEIYIIETO K OOCCIEHEHHIO M J0 JaThl IPUMEHEHUS HOBOTO OTYETa OICHIIHKA, YIPaBIIIONIAS
KOMIaHUS JOJDKHA CKOPPEKTHPOBATH IOCICIHIO H3BECTHYIO CIIPAaBEINIUBYI0 CTOMMOCTH, ONPEACICHHYI0 IO OTYETYy
OIICHIIIMKA, COCTABJICHHOMY JI0 BO3HUKHOBEHHSI TAKOTO COOBITHS, C IPUMEHEHHUEM METOJI0B KOPPEKTUPOBKH CIPABEIIUBON

CTOMMOCTH, YKa3aHHbBIX B HACTOSIIEM MPUIIOKEHUH.
3. Tlopsaok onpenejieHUusI BEJINYHHBI KPETHTHBIX YOBITKOB

Jna ueneil KOPpEKTUPOBKM Ha KPEAUTHBIN PUCK KOHTpareHTa YIpaBisiollas KOMIAHMs HCIOJb3YET CIEAYIOLINE

TOAXOJbI K OIIPEACIICHUIO BEJIMYNHBI KPEIUTHBIX YGBITKOBI

3.1. IIpn HaIM4YNH y KOHTPAreHTa cOOCTBEHHOr0 PeTHHIra OJHOr0 W3 KPEAWTHBIX AareHTCTB — Ha OCHOBaHUU
MyONIUYHBIX JOCTYIHBIX JAHHBIX MO BepositHocTsM nedonra (PD) ogHOro M3 MeXmIyHAPOMHBIH PEHTHHIOBBIX
areHTcTB - Moody's, S&P nnn Fitch, mybnmkyemMsIx Ha caliTe COOTBETCTBYIOIIETO areHTCTBA B COCTaBE €KETOJHOTO
oryera (HamboJee pPerpe3eHTaTHBHBIM OTYETOM JUIS IIeJIeil HACTOSIIEro JOKyMEHTa IpuHuUMaercs otuer Moody’s

Annual Default Study: Corporate Default and Recovery Rates, naunusie Tabmuipr Average Cumulative Issuer-
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Weighted Global Default Rates By Alphanumeric Rating, ¢ 1983 roaa) ¢ npuMeHeHHEM COOTBETCTBHUS YPOBHEH

peﬁTHHFOB (B CJIydac HAJINM4YUs y KOHTparcHta peﬁTI/IHFa HUHOTO peﬁTHHFOBOFO ar¢HTCTBa, BXOAAIIUX 1100 B peecTp

KPEOUTHBIX PEHTHHIOBBIX areHTCTB, JIMOO peecTp (UIHManoB M MPEICTABUTEIBCTB MHOCTPAHHBIX PEHTHHIOBBIX

areHTCTB, MyOnMKyeMbIxX Ha caiite banka Poccun) mo tabmmme 2. DxcnepTHas BeamduHa noteps npu aedoinre (LGD)

Openceisi€TCA Ha OCHOBE MOTHUBHUPOBAHHOIO CYXICHUSA praBJIﬂ}OIHef/i KOMIIAaHHHK 110 COrJJaCOBaHHIO CO

CHeHI/IaHI/BI/IpOBaHHHM ACTIO3UTapUEM. B kadecTtBe HCTOYHHMKOB JaHHBIX JI1 BBIHECCHHUSA CYXIEHUSA MOXKET

BBICTYIIATh (bHHaHCOBa)I OTYCTHOCTD U ApYyras I/IH(i)OpMaIII/IH MO KOHKPETHOMY KOHTPAr¢HTY, a TAKKC MHas CBA3aHHasA

uHdopmanus nmpu He0oOXO0TUMOCTH.

IIpu 3TOM B LENAX JAaHHOW METOIMKU MPUMEHSIOTCS CIEAYIOIUE PEUTUHTH:

Moody’s

Fitch

Long-Term Issuer Ratings (J{oarocpouHslii peATHHT 3MUTEHTA — JJIsl AKTHBOB B MHOCTPAHHOI BaIIOTE);

Local Currency Long - Term Issuer Ratings (lonrocpoutsie peTHHTH SMUTEHTa B HALIMOHAIBHOM BaIIOTE

— JJIs1 aKTHBOB B HaHHOHaHBHOﬁ BaJ'IIOTe).

Long-Term Issuer - Default Ratings (it akTHBOB B MHOCTPAHHOM BaJIOTE);

Local Currency Long-Term Issuer -Default Ratings (i1t akTHBOB B HalIMOHAJIBHOM BaJIIOTE).

Standard & Poor’s

Long-Term Issuer Credit Ratings (st akTHBOB B MHOCTPaHHOU BAJOTE)

Local Currency Long-Term Issuer Credit Ratings (st akTHBOB B HAIIMOHATBHO# BaITIOTE).

Ta6auna Ne2. CooTBercTBHE HIKAJ PEHTUHIOB™

I'pynna AKPA OkcnepT PA Moody's S&P Fitch
MexaynapoaHas Mexaynapoanas MexayHapoaHas
KAaJIa KAJIa mIKaJaa
1 Baal BBB+ BBB+
2 Baa2 BBB BBB
3 AAA(RU) rTuUAAA Baa3 BBB- BBB-
AA+(RU) ruAA+
4 Bal BB+ BB+
AA(RU) ruAA
AA-(RU) ruAA-
5 Ba2 BB BB
A+(RU) ruA+
A(RU) ruA
6 Ba3 BB- BB-
A-(RU) ruA-
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BBB+(RU) ruBBB+
7 B1 B+ B+
BBB(RU) ruBBB
BBB-(RU)
8 ruBBB- ruBB+ B2 B B
BB+(RU)
9 BB(RU) ruBB B3 B- B-
BB-(RU) ruBB-
10 Caa-C CCc-C CCc-C
1 HUXKC 1 HUXKEC
11 D(RU) ruD D D D

* PeHTHHTH TIepecMaTPHUBAIOTCS B 3aBHCUMOCTH OT H3MEHEHHs pedTuHra Poccuiickoit denepannu.

CoOTBETCTBHE PEHTHHTOB MEPEeCMATPHBACTCS B 3aBHCHMOCTH OT W3MeHEHHWs peitmHra Poccuiickoit denepanmu,

IIPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM areHTCTBOM M0 HAIMOHAIBHOW PEWTHMHrOBON INKajge W (WJIM) MHOCTPAHHBIM

PEUTHHIOBBIM ar€HTCTBOM II0 MEXIYHAPOJHON PEUTUHIOBOH 1ukaie. IIpu nepecMoTpe COOTBETCTBUSI PEUTUHIOB BHOCSTCS

n3MeHeHus B [IpaBuna onpenenenus CHA.

3.2

IIpu oTcyTcTBUM pelTHHTa, HO MPU HAJTHYHMH BHINYIIEHHBIX 00JHTranMii — BeposTHOCTE Aedointa (PD) Moxer
OTIPEETATECST 10 OIEHKE COOTBETCTBHMSA YPOBHIO pEHTHMHra depe3 KpEOWTHBIM CIp3a oOnuramuii JaHHOTO

KOHTpareHTa. JKCHepTHas BennunHa notepb npu aedonre (LGD) ompenensercs Ha 0ocCHOBE MOTHBHPOBAaHHOTO

CYXKACHUA praBJIﬂIOH.[eﬁ KOMITaHHUHM II0 COrjiaCOBaHHIO CO CHGL{I/IaJ'II/ISI/IPOBaHHLIM ACTIO3UTAPUCM. B kagectBe

HNCTOYHHUKOB JAaHHBIX JJIA BBIHECCHUS CYKIACHUA MOXKET BhICTYIIATh q)HHaHCOBa}I OTYCTHOCTD U Apyras I/IH(bOpMaHI/IH

10 KOHKPETHOMY KOHTPAreHTy, a Tak)Ke WHasl CBsi3aHHast HHQopManus mpu HeoOXO0JUMOCTH.

3.2.1.

3.2.2.

3.2.3.

Omnpepnensiercst JOXOAHOCTb K MOTAIIEHHUIO 10 00IMranusIM JaHHOH opraHu3aluy cpokoM Gonee 1 roga u MeHee

3 Jer. HpI/I OTCYTCTBUHU 06erau1/1171 CO CPOKOM MCHEC 3 JeT MOXKHO HCIIOJIb30BaTh CIIp34 € HMHACKCAMU

COOTBCTCTByIOH.[eﬁ CPOYHOCTH. HpI/I HaJIMYHUH 06n1/1rau1/11“4 CO CPOKOM IOTallI€HHusd TOJIBKO MCEHEC 1 roga ajs

pacdeTta KpCAUTHOTO cCHpd34da MOTYT HCIOJb30BATHCA 06nnraun1/1 ApYrux 5SMHUTCHTOB (KaK MUHUMYM 3'X),

MMEIOIINX KaK OJIM3KHE TI0 CPOKY U TOXOJHOCTH OOJHMTraIi, TaK U OOJIUTAIlH CO CpOKoM 1-3 roma (aHANOTH).

OHpeJle.HHeTCSI, JOXOOHOCTU KaKOTro W3 MHJIACKCOB IOJYYCHHAsA AOOXOAHOCTH II0 obnuranuu Haubosee

COOTBETCTBYET, B KAUECTBE MEPHI OJIM30CTH HCIIONB3YETCS CPEIHUN KPEIUTHBIN cripay obnurannii8 ¢ G-curve B
CPaBHEHHH C KPEAUTHBIM CIP3A0M YKa3aHHBIX HIKE HHIEKCOB. KpenTHBIN cripa1 pacCUMTHIBAETCS Kak pa3HHUIA

MEXAY JAOXOJHOCTBIO K MMOTAIIEHUIO OOJIMrallii Ha CPoK ee MoAu(UIMpoBaHHON Aropauuu 1 G-curve Ha 3TOT

CPOK.

B YKa3aHHBIX HEJIAX UCIIOJIB3YIOTCA CICAYIOINEC UHICKCHI:

e  Uunekc koprnopaTuBHbIX obnuranuii (1-3 rona, peiituar > BBB-)

Tuxep — RUCBITRBBB3Y

8 Cnoco6 yCpPeaHEHUS] KpEAUTHBIX CNP3A0B YCTaHABINMBAETCS Kak cpeaHee apudMeTUYECKOE.
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3.3.1L

Onucanue unaekca - http://moex.com/a2197

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

e  Uunekc kopropaTuBHbIX obuuramnuii (1-3 roga, BB- < peiituar < BBB-)

Tuxep - RUCBITRBB3Y

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

ApxuB 3HaueHuii - http://moex.com/ru/index’/RUCBITRBB3Y/archive

e  Uunexc koprnopaTuBHbIx obmuramnuii (1-3 roga, B- < pefitunr < BB-)

Tuxep - RUCBITRB3Y

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

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

3..2.4. Ompenensercs, Kakoil ypOBEHb PEHTHHTa HCIONB30BaTh IMPH ONPEACICHUUA BEPOATHOCTH Jedonra 1O
cienytouiei rabnuue:

Taoauna Ne3. CooTBeTcTBHE HIKAJIBI PeiTUHIOB HHAEKCAM

Moody's

HHpexc
MexayHapoaHas HIKaJa
Baal
Baa2
Baa3
Bal
Ba2
Ba3
B1
B2
B3

RUCBITRBBB3Y

RUCBITRBB3Y

RUCBITRB3Y

B ciyuyae OTCYTCTBHSl Y KOHTPAreHTa W peiiTHHra M BBINMYCKOB obJuranuii — BeposTHOCTh Jedonta (PD)
olpeieNsieTcs Ha OCHOBAHUH HIDKecIeaytomel naopmamu:

JAn1st KpyIHBIX KOHTPareHToB (CTOMMOCTB YHCTHIX aKTHBOB Oostee | Mipa. py0. mubo BeIpytka Oomnee 4 mipy pyo.

B TOJ) MIPUMEHSIETCS CpeiHssl BeposTHOCTh nedonta mist Speculative Grade ot arenTctBa Moody’s. B nesnsix

MIPUMEHEHHS JAHHOTO Moaxo/a, oxuaaeMblie motepu (LGD) npusnarotcst paBabiME 100%.
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3.3.2.  [na npeanpusituid Menkoro u cpeanero OumsHeca (MCB) npumeHsiercst CTaTHCTHYECKUI YCpEIHEHHBIN

nokasarelb Ae(OITOB U3 HCCIEN0BaHUs peiiTuHroBoro arenrctea AKPA9.
[IpennpusaTs MENKOTO U CPEeHET0 OM3HEca BKIIIOYAIOT B Ce0:

®  MUKPOIIPEANPUATHE — FOAOBOKH 00OPOT 3a MpolueNmnii KaneHaapHbli roa He npesbimaer 400 MitH
pyo.;

e Majoe MPEeANnpUsTHE — FOJI0BOI 000POT 3a MPOIICANIHIA KaleHIapHbIH roj He npessinaet 2 000 MiH
pyo.;

e cpenHee MPEOIPHUATHE — FOJOBOM 000pOT 3a MPOMIeNIIAi KaleHAapHbIH roa He npessimaet 4 000

MJH py0.

st Bcex Takux kommanumii LGD mpuanmaercst paBusiM 100%, PD wa rox Gepercss w3 TaGmwil HwKe (IaHHBIC
nccnenoBanns AKPA Ha naTy Hadana npuMeHeHus [IpaBuin), BEposSTHOCTB NedoiTa B TEKYIIHI MOMEHT OepeTcsl paBHOH HYIIIO,

must pacaeta PD  uis cpokoB MeHee 1 Toia IpUMEHETCS IPOIOPIIMOHABHEIN TOIXOI.

Ta6auna Ned. BepositHocts PD mist poceniickux kommanmii

OTtpacasb PD
CTpouTensCTBO 3MaHU 21.55%
CkJaickoe X03sICTBO U BCTIOMOTaTeIbHas TPAaHCIIOPTHAsL JesITeIbHOCTD 21.09%
WNuBecTuum u ynpapieHHe HEIBUKUMOCTBIO 18.32%
Crienamu3upOBaHHBIC CTPOUTENBHBIC PA0OTHI 15.76%
[Tpon3BOICTBO METAIITMYECKHUX U3/CIHI, KpOME MAILIMH K 000pYIOBaHUS 15.51%
[TpenocraBneHne MPoOYNX CEPBUCHBIX YCIIyT 15.30%
PozHudHas ToproBis 14.53%
JlesTebHOCTD TI0 IPEIOCTABICHHIO IPOTYKTOB MTUTAHUS W HAIIUTKOB 13.57%
[Tpon3BOCTBO MUIIEBBIX POAYKTOB 13.30%
[Ipon3BoacTBO MamuH 1 000PYIOBaAHUSL 12.10%
[Ipouee (cpenHee 3HaUCHNUE) 16.10%

Tabéauma NeS. BepositHocTs PD 111 HHOCTPaHHBIX KOMIAHUIA

OTtpacasb PD
CTpouTenbCcTBO 3aHui 15.03%
CkJ1aickoe X03sICTBO U BCIIOMOTaTesbHasl TPAaHCIIOPTHAsL JeSTeIbHOCTD 10.49%
MHBecTuLnyU M ynpaBiIeHUE HEABUKUMOCTBEO 8.77%
Crieninaan3upoBaHHbIE CTPOUTENBHBIE PAOOTHI 7.62%
[Tpon3BOACTBO METAUTMUECKHUX U3AETHH, KpOME MAIIMH 1 000pYI0BaHUS 6.15%

9 B cooTBETCTBMM C nccnenoBaHuem AKPA: https://economics.hse.ru/data/2019/05/14/1504619937/Akpa ®akTopbl pucka MCB.pdf
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Hpe,HOCTaBHGHI/Ie IpovUuX CCPBUCHBIX YCIYyT

7.80%

Po3HuYHAs TOPTOBJIS 6.59%
JlesTepbHOCTD TI0 IPEAOCTABICHHIO TIPOAYKTOB MUTAHUS M HAITUTKOB 8.23%
IIpou3BOACTBO MUILEBHIX TPOIYKTOB 5.91%
IIpon3BoACTBO MAIIUH U 000PYI0BaAHUS 6.71%

9.04%

[Ipouee (cpenHee 3HaUCHNE)
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