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1. O6wme nonoxeHus

1.1 HacTtoswue MNpaBuna onpegeneHns CTOMMOCTU YUCTLIX akTMBOB (ganee — lNpasuna / MNpaBuna
onpegeneHuna CHA) npumeHsitotes ¢ 20 aBrycta 2021 roaa.

1.2. M3ameHeHns n gononHeHus B Hactoswue [pasBuna He MOryT ObITb BHECEHbI B creayolime
nepuogpl (3a UCKNIOYEHNEM CIy4YaeB HEBO3MOXHOCTM onpeaesieHnst CTOMMOCTM YMCTbIX akTUBOB):

. B nepuwog C faTbl Hayana [0 [gaTbl 3aBeplueHus (OKOHYaHWsl) OpMMPOBAHUSA MaeBoro
WHBECTULMOHHOrO poHaa (aanee — NN® / doHp);

o nocne gaTbl BO3HUKHOBEHUS OCHOBaHUA NpeKpaLLeHUst NaeBoro MHBECTULMOHHOMO ooHaa.

Mo HEBO3MOXHOCTBIO OnpedeneHns CTOMMOCTWM YUCTbIX akTuBOB (ganee — CHYA) B HacTosAwmMX
lMpaBumnax NOHMMAKTCH, B YAaCTHOCTU, CriegyloLne cryyau:

. BHECEHME U3MEHEHUN B HOPMATUBHO-MPABOBbIE aKThbl, PErynupyroLmne nopsagok onpeneneHus
CTOMMOCTM YMCTbIX aKTUBOB;

o NPUOCTaHOBIEHVE AENCTBUS UMW aHHYNMPOBAHNS NULIEH3UN OpraHn3aTopa TOProBnM Ha pbIHKE

LI€HHbIX 6ymar, No pe3yrnbTaTaM TOProB y KOTOPOro onpenendeTcd cnpaseanmBad CTOMMOCTb LIEHHbIX 6ymar;

o BHECEHWE U3MEHEHUI B CMMCOK OPraHM3aTopoB TOProBu;

o N3MeHeHNe UHBECTMLMOHHON Aeknapaunm doHaa;

o npuobpeTeHne B cocTaB umyLlecTBa PoHAa HOBOro BUA4A aKTUBOB;

o HeobX0AMMOCTb NPUMEHEHUS Gonee JOCTOBEPHbIX METOAOB OLEHKN.

1.3. B cnyyae npuoGpeTeHust aKTMBOB, KPUTEPUM MPU3HAHWUA KOTOPLIX UM MeToAbl onpeaeneHust

CTOMMOCTW KOTOPbIX HE OnMcaHbl B HacToswmx [paBunax, ynpaBnsiowas KOMNaHUs BHOCUT OOMOSHEHWS B
HacToswue lNpasuna.

B cnyyae HeobGxooumMOCTW BHECEHUS M3MEHEHUN U JonornHeHwnh B [lpaBuna K HWM npunaraetcs
NOSICHEHWE NPUYNH BHECEHUSA TaKUX U3MEHEHNIN N JONONHEHWUNA.

1.4. MpaBuna npeactaBnsAlTCA ynNpasnsowen KoMnaHuen B yBeJOMUTENbHOM rnopsake B BaHk
Poccuun B TeueHve AByx paboumx AHeW C gaTtbl UX YTBEPXKAEHMS U COrnacoBaHMsA CO CreuunannavpoBaHHbIM
AenosvtapmemM nytTem HarnpasreHus 3NeKTPOHHOro AOKYMEHTa, NOANMCAHHOTO YCUNEHHOW KBanuuLnpoBaHHON
SMNEeKTPOHHOW MOANUCHIO, MO TENEKOMMYHUKALMOHHBIM KaHanam CBS3W, B TOM 4ucne yepes MHGpOpMaLnoHHO-
TEeNeKOMMYHUKaUMOHHYI0 ceTb «HTepHeT», B COOTBETCTBUM C NOPSAKOM, yCTaHOBMNEeHHbIM BbaHkom Poccuu.

1.5. MpaBuna (M3MeHeHWs n OONOMHeHUs, BHocUMble B [MpaBuna) nognexar packpbiTUIO Ha canTe
ynpaBnstoLen komnaHum http://www.open-am.ru He nosgHee nATM pabounx gHen Ao AaTbl HaYana npuMeHeHus
MpaBunn ¢ BHECEHHBIMU U3MEHEHUSAMU M JOMNONHEHUSMM.

MpaBuna (u BCe M3MEHEHMUS N JOMOMNHEHNS K HAM 3a TpW NOCMNEeAHNX KaneHaapHbIX roaa) AOMmMKHbl ObIiTb
AOCTYMNHbI B TEYEHWE Tpex nocnefHux KanexHgapHbIX NeT Ha canTe ynpasnswoLwen komnaduu http://www.open-
am.ru.

1.6. Pe3ynbTatbl onpegeneHus CTOMMOCTU YUCTbIX akTuBoB PoHAa, a Takke pacvyeTHOW CTOMMOCTU

WHBECTULMOHHOIO nasa CDOH,D,a OTpaxkakTca B CrpaBke O CTOMMOCTU YUCTbIX aKTUBOB.
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1.7. CtommocTb umuCTbiX akTmeoB ®PoHOa onpegenseTrcd MO COCTOSHUMIO Ha 4ac U MUHYThI
MOCKOBCKOrO BpeMeHu, cooTBeTcTByowme 23:59:59, gathl, Ha KOTOPYK pPacCYUTLIBAETCS CTOMMOCTb YUCTbIX
aKTMBOB, C YYeTOM [aHHbIX, PacKpbITbiX B YKa3aHHyl gaTy B [AOCTYNHbIX ANs yNpaBnsiowen KomnaHum
WCTOYHMKAX, BHE 3aBMCMMOCTU OT 4acoBoro nosca. CTOMMOCTb YUCTbIX aKTMBOB OMpedensieTcsl He nosgHee
paboyero OHsl, CrieQytoLero 3a gHeM, Mo COCTOSIHUIO Ha KOTOPLIN OCYLLECTBISIETCS OnpeaenieHne CTOMMOCTU
UYMCTbIX aKTMBOB.

1.8. CTommocCTb MMyLLIECTBa, NepeaaHHoro B onnaTy MHBECTULMOHHbIX naes NN, onpepensieTcs B
cootBeTcTBMM C TpeboBaHusimm PepepanbHoro 3akoHa «OO0 MHBECTULMOHHBIX OHAAX», MNPUHATLIMK B
COOTBETCTBMM C HUMKM HOPMATUBHbIMKM akTamu, TpeboBaHusMn YkaszaHua Ne 3758-Y wu [lpasunamwu
onpegeneHna CYA. CnpaBegnueas CTOMMOCTb UMYLLECTBa, NepefaHHoro B OnnaTy WMHBECTULMOHHBIX Naes,
onpeensieTca ¢ y4eToM anropMTMOB OLIEHKM, NPeaYCMOTPEHHbIX B HacToswwmx Mpasunax onpegeneHuna CHYA.
[ata, NO COCTOSHUIO Ha KOTOPYK oOnpedensieTcss CTOMMOCTb MMYLLEeCTBa, MepefaHHoro B onmnaty
WHBECTULUMOHHbIX NaeB NN, He moxeT BbITb ONpeaeneHa paHHee AaThl Nepegaydn Takoro MMyLlecTea B onnaTy
WHBECTULMOHHbIX MaeB, 3a WCKIIOYEHMEM Crly4yaeB onpenerieHnsl CTOMMOCTU MMYLLEecTBa, NepeaaHHoro B
onnaTy MHBECTULMOHHLIX naeB MNP, Ha OCHOBaHUM OT4YeTa oOueHLIMKa. [JaTa, MO COCTOSIHUIO Ha KOTOPYHO
onpegensieTcd CTOMMOCTb MMYLLIECTBa, NepefaHHOro B onnaty MHBECTULUMOHHLIX naeB NP, Ha ocHoBaHMK
oTyeTa oueHLWmKa, He MOXeT ObiTb paHee Tpex MecsueB OO0 AaTbl Nepedayn Takoro uUmyLlecTBa B onnaTy
WHBECTULMOHHbIX naes MAN®. CtoumocTb MMyLLeCcTBa, NepefaHHOro B onnaty WHBECTUUMOHHbIX naes MO,
onpegenseTcs no coctosHuto Ha 23:59:59 Ha gaTy nepegaym umyllecTsa B ONMnaTy MHBECTULMOHHbIX Maés.

1.9. CTOMMOCTb YMCTbIX aKTMBOB OMpeAenseTcsi B COOTBETCTBMM C HacTosAwmmu [NpaBunamm Kak
pasHuua mexgy CTOMMOCTbl Bcex aktmBoB doHaa (Qanee — akTUBbI) M BENUYMHOW BCEX 00s3aTenbCTs,
NnoAanexallumx MCNOMHEHUIO 3a CYET yKasaHHbIX akTUBOB (Janee — obs3aTenbcTBa), HA MOMEHT OnpeaeneHus
CTOMMOCTW YUCTbIX aKTUBOB.

1.10. CtommocTb YnCTbIX akTMBOoB ®OHAA onpefenseTcs:

1.10.1. B cnyyae NpUMOCTaHOBIIEHUS Bblgauyu, MoraweHMs 1 obMeHa UHBECTULIMOHHbIX NaeB — Ha AaTy
BO300OHOBMEHUS MX Bblga4dn, noraweHms u obmeHa;

1.10.2. B cny4ae mnpekpalleHMss NaeBOro WHBECTUUMOHHOrO doHAa — Ha JgaTty BO3HWKHOBEHMS
OCHOBaHWs ero NnpekpaLleHuns;

1.10.3. nocne 3aBepLleHus (OKOHYaHMSA) dopmmpoBaHua ®oHAA CTOMMOCTb YUCTBIX aKTMBOB TaKOro
doHpa onpegensieTcs:

. Kaxaplih pabounn peHb A0 AHs, B KoTopoM ®PoHO UCKNOYEH M3 peecTpa MnaeBbixX
WHBECTULIMOHHbBIX (DOHAO0B;

. Ha [JdeHb MPUOCTAHOBMNEHUS nNpuema 3asiBOK Ha npuobpeTeHue, noralleHne u OobMeH
WHBECTULMOHHBIX MNaeB B COOTBETCTBUM C peELUEHWEM YMNpaBnsowen komnaHum o6 obmeHe Bcex
WHBECTULIMOHHBIX NAaeB Ha MHBECTMLMOHHbIE Nam APYroro OTKPLITOro NaeBoro MHBECTULIMOHHOTO hoHAa

1.11. CpegHerogoBas CHA MNMN® (ganee — CT'CYA) Ha nobor geHb onpegenseTcs:

- Kak OTHoweHne cymmbl CHA Ha kaxgpli pabouunin geHb kaneHgapHoro roga (ecnu Ha pabounii oeHb

kanengapHoro roga CHA He onpegensinachk - Ha NOCNeAHWA OeHb ee onpeaeneHns, NpealwecTBYLWNA Takomy



OHI0) ¢ Hayana rofa (¢ aatbl 3aBepLueHns (okoH4YaHus) chopmuposaHusa NMUD) go aatel pacdeta CICYA k uncny
pabounx aHewn 3a 3TOT nepuos.

1.12. CTommOCTb 4MCTbIX akTuBoB doHAA, B TOM YucCne cpeaHerogoBasi CTOMMOCTb YUCTbIX akTUBOB
doHpa onpefensoTcs ¢ TOYHOCTLIO A0 ABYX 3HAKOB MOCMe 3anaTon C NPUMEHEeHWeM npasui MaTeMaTU4ecKoro
OKPYIMEeHUs; pacyeTHasi CTOMMOCTb MHBECTULMOHHOIO nas ®oHaa onpefensoTcsl C TOYHOCTbIO A0 ABYX 3HAKOB
nocne 3ansTton C MNPUMMEHEeHMEeM MpaBWuil MaTeMaTU4YeCcKOro OKpyrneHwss B BamntoTe onpegeneHus CYA B
COOTBETCTBMM C NMpaBuamMmu OBEPUTENBHOrO ynpasrneHus NN, nencteyrownmm Ha gaty onpegenenunsa CHYA.,

1.13. B cnyyasx n3MeHeHus1 JaHHbIX, Ha OCHOBaHMM KOTOPbIX Oblna onpegeneHa CTOMMOCTb YUCTbIX
aktTneoB doHAa, CTOMMOCTb YUCTLIX aKTMBOB MOANEXUT nepepacyeTty. [NepepacyeT CTOMMOCTU YUCTbIX aKTUBOB
MOXET He OCYLLECTBMATLCA TOMBKO B Criyyae, Koraa OTKIMOHEHUEe UCNONb30BaHHOW B pacyeTe CTOMMOCTM akTnBa
(obsi3atenbcTBa) coctaBndet MeHee 4yeM 0,1% KOPPEKTHOM CTOMMOCTU YMUCTbIX AKTMBOB W OTKMOHEHMWEe

CTOMMOCTM YUCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTa coctaBnaeT meHee 0,1% KOPPEKTHOM CTOMMOCTU YUCTbIX

aKTUBOB.
2. Kputepuu npusHaHus (npekpalieHusi Npu3HaHUsA) akTUBoOB (06s13aTenbCTB)
2.1. AKTUBbI (06A3aTeNbCTBA) NPUHMMAKOTCH K pacyeTy CTOMMOCTM YMUCTbIX aKTMBOB B Crlyyae WX

npu3HaHMs B cooTBeTCTBUM C MexayHapoaHbiMi  cTaHgapTtamu  (puHaHcoBon oT4veTHocTM  (MC®O),
BBEOEHHbIMW B AeNCTBue Ha TeppuTopumn Poccunckon ®egepaumn.
2.2. Kputepun npusHaHusa (npekpawieHus npusHaHus) akTmBoB (obsasaTensctB) B ydete PoHaa C

LerNnblo OTpaXeHnAa B CTOMMOCTU YNCTbIX aKTUBOB NnpeacrtaBlieHbl B I'Ipmno>+<eHM|/| 1.

3. MeToabl onpeaeneHmsi CTOUMOCTU aKTUBOB U BENMYUH 06A3aTenbLCTB

3.1 CToMMOCTb aKkTMBOB W BenuuuHa obsAsaTenbctB PoHOa OULEHMBAKTCA MO CrnpaBeanvuBown
CTOUMMOCTWU B cooTBeTCTBUM C MexgyHapoaHbiM cTaHgapTom uHaHcoBon oTtveTHocTu (IFRS) 13 "OueHka
crnpaBegniMBon CTOMMOCTU" B pedakuuu, AencTBylowen Ha Tepputopun Poccuickon depepaumm B MOMEHT

onpegenenuna CHA.

YpoBHM LUeH npu onpegeneHuu crnpaBeasiMBod CTOMMOCTU OMNpedensTCd B COOTBETCTBUM C
MexayHapoaHbIM cTaHgapToM crHaHcoBon otyeTHocTH (IFRS) 13 «OueHka cnpasennvMBoin CTOMMOCTUY,
BBEOEHHbIM B AeNcTBue Ha Tepputopum Poccuiickon degepaumm npukaszom MuHuctepctBa mHaHCOB
Poccuiickon ®epepauun ot 28.12.2015 N 217H "O BBegeHun MexayHapoaHbIX CTaHAapToB (pMHaHCOBOW
OoT4yeTHOCTM U PasbacHeHuM MexayHapoaHbIX CTaH4apToB (OMHAHCOBOW OTYETHOCTM B OEUCTBUME Ha
TeppuTopun Poccuinckon depepaumm M 0 MNPU3HAHUM  YTPATMBLLUMMU CUIY HEKOTOPbIX MPUKa30B

(oTAenbHbIX NONOXEHW Nprka3os) MuHucTepcTBa pmHaHcoB Poccunckon ®egepauun'.

UcxoaHble paHHbIe YPOBHH 1 - ueHoBble KOTUPOBKU (HeCKoppeKTI/IpOBaHHbIe) aKTUBHbIX PbIHKOB B
OTHOLLUEHUN MAEHTUYHBLIX AKTMBOB WUNKU 00s13aTenbCTB, K KOTOPbIM OpraHunsauuna mMmeeTt OO0CTyn Ha faty

OLIeHKMU.
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UcxopHble aaHHbIe YPOBHA 2 - NCXOAHblE AaHHbIE, KPOME LEHOBbIX KOTMPOBOK, OTHECEHHbIX K
YpoBHIO 1, KOTOpblE SBRAKOTCA HabnogaembiMu, MPSAMO UMM KOCBEHHO, B OTHOLUEHUW OnpeaeneHHoro
akTnBa unu obasaTtenbCcrea.

UcxopHble paHHble YpoBHA 3 - HeHabnogaemble WCXOOHble [aHHble B OTHOLUEHWUU
onpefeneHHoro akTuea unun obssartenscraa.

OnepaunoHHas gebuTopcKkas 3aQofmKeHHOCTb — Aebutopckas 3ag0SMKEHHOCTb KOHTpareHTa,
BO3HMKaKOLLAA B XO4€e HOPMarnbHOro OnepaumoHHOro LUukna, kotopas bygeTt noraweHa B TeYEHME CPOKOB,
YCTaHOBMEHHbIX B Hactoswwmx [lpaBunax onpegenenns CYA. [onycTumble CpPOKM  MPOCPOYKM,
YCTaHOBMEHHbIE ANS1 OnepaumoHHON AeOUTOPCKON 3a40MKEHHOCTU, HE OO0IMKHbI NPUBOAMTL K MPU3HAHUIO
OesHagexHOW K MOonydyeHuIo 3af0IPKEHHOCTW, a Tawke K obecCueHeHWo 3adoMmKeHHoCTU. Takas
3a[0MKeHHOCTb OyneT peanu3oBaHa ynpaBnsowWen KoMnaHMen B MNOMHOM OObemMe B  CPOKW,
yKraablBaloLMecss B HOPMaribHY0 PbIHOYHYIO (MMM BHYTPEHHIOW) NPaKTUKY B3aUMOAENCTBMUS C KOHKPETHBIM
BMOOM 0eOUTOPCKOW 3aJ0/MKEHHOCTU. YCTaHOBMNEHHbIE CPOKM MPOCPOYKN U UCTIONHEHNST 0653aTenbCTB He
AOIMKHbI NPEBbILLAaTL PEKOMEHAYEMBIX CPOKOB B HacToswmx MpaBunax onpegenenns CYA, ecnu nHoe He
NOATBEPXKAEHO BHYTPEHHEW CTATUCTMKOW ynpaBnstowen komnavuu. [lpu npocpoyke B pamkax
YCTaHOBIEHHbIX CPOKOB A1 KAXKO0ro M3 BUAOB OnepaunoHHas aebutopckasi 3agomkeHHOCTb OLEeHMBaeTCA

Mo HOMWHary B criy4ae OTCYTCTBUS UHbIX haKTOPOB 0GeCLieHEHMS.

3.2. CTtoMMOoCTb aKkTMBOB, B TOM 4uCrlie oOfnpegefieHHas Ha OCHOBaHWM OT4eTa OLEHLUMKa,
COCTaBMEHHOIO B COOTBETCTBMM C TpeboBaHuamu degepansHoro 3akoHa ot 29 uwona 1998 roga Ne135-93 «O6
oueHouHol pesaTenbHocTM B Poccuiickoit dPepepaumuny», onpegenseTca 6e3 ydyeTa Hamoros, KoTopble
ynnayvealoTCcs B COOTBETCTBUM C 3akoHoAaTeNnbcTBOM Poccuiickon deaepaumm nnm MHOCTpaHHOro rocyaapcTaa
npu NpuoGpPETEHNN N peanu3aLmnn ykasaHHbIX aKTMBOB.

3.3. B cnyyae onpepeneHusi CTOMMOCTM aKTMBA Ha OCHOBaHMM OTYeTa OLEHLMKA [aTa OUEeHKM
CTOMMOCTU [OIMKHA ObITb HE paHee LUecTM MecsiieB A0 AaThbl, MO COCTOSHMIO Ha koTopyto onpegensietca CYA.
Mpn 3TOM CTOMMOCTb aKTUBa onpenenseTcs Ha OCHOBaHWM OOCTYMHOIMO Ha MOMeEHT onpeaeneHuss CYA otyeTta
OLEHLLMKa C gaTon oueHku Hambornee Gnu3kol K gaTe onpedeneHusi CTOMMOCTW akTuBa, COCTaBMEHHOro C
cobntogeHnem TpeboBaHUiA HOPMaTUBHBIX MPABOBbLIX aKTOB

3.4. B cnyuae, ecnu HacTtosiwummMmn lMpaBunamu B LEensix onpeaeneHuss cnpaBefnMBoi CTOMMOCTM
aKkTuBa (BenuMYMHbl 06513aTeNbCTBA) NPEeaYCMOTPEHO UCNONb30BaHNE CTOMMOCTU, ONpeaeneHHol Ha OCHOBaHUK
oTYeTa OLeHLMKa, Npy 3TOM NpaBusia AoBeputensHoro ynpaeneHus (ganee — MNAY) He cogepxaT ykasaHue Ha
HanVuuM B POHAE OLEHLUMKA, TO Takasi oLeHka MOXeT ObiTb Mpou3BedeHa 3a cYeT cpefcTB yrpaBnstoLlen

KOMnaHuu npw cobnogeHnn TpeboBaHM K OLEHLLMKY, YKa3aHHbIX B N.3.5 HacTosawwmx Mpasumn.

I'Iepequb aKTMBOB, OLUEeHUBaeMbIX Mo OTHETY OLUEHLMKa:

. LleHHble Gymaru, No KOTOpPbIM HEBO3MOXHO OMNPEAenuTb ChpaBeAnMBYD CTOMMOCTb MHbIM
cnocobowm;
. Mpoyas pebutopckasi 3aQ0SMPKEHHOCTb, B Cry4ae HanuMumsi NpusHakoB obecueHeHns U

HEBO3MOXHOCTU UHbIX METOA0B onpeaerieHnsa CI'IpaBeLI,J'II/IBOIZ CTOUMOCTMW.



3.5. CToMMOCTb akTMBa MOXET ONpeaenaTbes Ang uenen Hactoawmx Npasmn Ha OCHOBaHUKM oT4eTa
OLLeHLLNKA, eCriM TaKON OTYET COCTaBMEH OLIEHLLMKOM, B OTHOLUEHUM KOTOPOro CO CTOPOHbI CaMoperynupyembix
opraHusaumi OLIEHLLMKOB He MPUMMEHANUCb B TedeHue ABYX NeT B KONuyecTBe ABYX W Gonee pa3 Mepbl
ANCUUNNNHAPHOIO BO3AENCTBUS, NpegycMoTpeHHble PeaepanbHbiM 3akoHOM "O6 OLEeHOYHOW AeATenbHOCTM B
Poccuickon degepaummn”, a Takke BHYTPEHHUMM AOKYMEHTaMU CaMOpErynmpyemMblx opraHn3auuim OLeHLNKOB,
M CTaX OCYLECTBMEHUSA OLEHOYHOW OEeATENbHOCTM KOTOPOro COCTaBnsieT He MeHee Tpex feT, a Tak Xe
UMEILL MM KBanNunrKaLMOHHBIN aTTecTaTt No COOTBETCTBYIOLLEMY HanpaBeHWIO OLLEHOYHOWN AeATENbHOCTH.

3.6. MeToguka onpegeneHus cnpasBegsIMBON CTOMMOCTM aKTMBOB (BENMWYMHbI  00SA3aTenbCTB)

npeactasneHa B MpunoxeHun 2.

4, Mopsaaok KOHBepTaLMM CTOMMOCTEN, BbipaXXeHHbIX B O4HOM BantoTe, B APYryto BanoTy

4.1. CtoumMocTb akTMBOoB W 00653aTenbCTB, BblpaXXeHHas B BanwTe, OTNMYHOW OT BanoThbl
onpegenenna CYA, npuHumaeTtcsa B pacvet CYA B BantoTe onpegeneHus CHA B cootBeTctBum ¢ MNAY MNO,
AencTtByowmmMm Ha gaty onpegenerdms CHA no ueHe 3akpbiTus caenok CMNOT (TOD) NMAO MockoBckasi Bupxa
Mo COOTBETCTBYIOLLEN BarnOTHOW Mape Ha AaTy OnpefdeneHus Ux crnpaBeanvBoi CTOMMOCTM (Oanee gaTta —
ykasaHHas garta). B cnyvae otcytctBus ueHbl 3akpbitua cgenok CIMOT (TOD) MNMAO Mockosckas bupxa no
COOTBETCTBYIOLLIEN BaniOTHOM Mape Ha yKasaHHyl gaTy, UCMonb3yeTcs ueHa 3akpbitua no caenkam CIIOT
(TOM) NMAO MockoBckas bupxa Ha aTy xe gaTty. Ecnv Ha ykasaHHyto gaTy He onpegensioTcs LeHbl 3aKpbiTus
caenok CMNOT TOD n TOM MNAO Mockosckas bupxa, ans uenen Hactoswero nyHkTa [Npasun, npumeHseTcs
Kypc baHka Poccuu Ha 3Ty xe gaTy.

4.2. B cnyyae ecnn LUeHTpanbHbiM bBaHkom Poccuiickon ®epepaumm He YCTaHOBMEH Kypce
WHOCTPaHHOWN BartoTbl, B KOTOPOW Bblpa)keHa CTOMMOCTb aKTMBOB (00a3aTenbCTB), K BantoTe onpeaeneHus CHA
B cooTtBeTcTBUU ¢ MAY MND, gencteyowmmmn Ha gaty onpegeneHus CHA, To ucnonb3yeTcs COOTHOLLEHUe
MexXay KypcoOM MWHOCTpaHHOW BamntoTel u BamoTon onpegeneHuns CYA B cootsetctBum ¢ MOY TNO,
OeNCTByOWMMN Ha aaTty onpegeneHna CHA, onpefensieMoe Ha OCHOBE Kypca 3TMX BamnioT MO OTHOLLEHMIO K
amepuikaHckomy pgonnapy (USD), ycTaHOBMEHHOTrO KOMMO3UTHLIM pbiHkoM Hblo-Mopka (Composite (NY)

Generic) (kpocc-KypCc MHOCTPaHHOW BarntoTbl, onpefeneHHon yepes amepukaHckmin gonnap (USD)).

5. Mopsapok pacyeTa BeNMUYMHLI pe3epBa Ha BbINMaTy BO3HAarpaXxaeHUsi U UCMNofib30BaHMs
TaKoro pesepBa, a Takke NOPSAOK yYeTa BO3HarpaXKaeHUil U pacxofoB, CBA3aHHbLIX C AOBEPUTENLHBLIM
ynpaBeneHnem ®oHaom

5.1. Pesepe Ha BbINMaTy BO3HArpaXaeHUs ynpaensoled KoMnaHuu, crneuuanu3mpoBaHHOMY
[Aeno3nTapuio, ayauTopcKon opraHusaummn, upxe v nuly, OCyLLUeCTBISIOWEMY BeAeHNe peecTpa Braenbles
MHBECTULMOHHBLIX naeB doHaa (Oanee — pesepB Ha BbINMATY BO3HArpaxaeHwus), onpegenisieTcs Mcxoas U3
pasMepa BO3HarpaxaeHusl, NpegycMOTPEeHHOro cooTBeTcTBywwWwMM nvuam MOY, a Takke ucrnonb3yeTcs B
TeYeHMe OTYETHOro roJa B COOTBETCTBUM C [lpunoxeHnem 3 M BKMOYaeTcA B coCTaB 0053aTenbCTB Mpu

onpegeneHnm CToMMOCTU YNCTbIX akKTUBOB doHaa.
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5.2. WHble pe3epsbl B DoHAe He hOPMUPYIOTCA U He BKINIOYAOTCS B cocTaB oba3atenscts doHaa.

5.3. B cnyyae npeBbllleHUA BENWYMHbI PACXOAOB, CBA3AHHbIX C [OBEPUTEMbHLIM YyNpaBneHnem
GOHOOM M OnnayeHHbIX 3a CHET uMyLLLlecTBa hoHAa, Had BENMMYMHON MakCMManbHOro pasMmepa Takmx pacxoos,
ycTaHoBneHHoro B MY, 3ag0mkeHHOCTb YNpaBnsioLLe KOMNaHUM B pa3mepe Takoro NpeBbILLIEeHNs Npu3HaeTcs
B [E€Hb BO3HMKHOBEHMSI TaKoOro MpeBbIlIEHUs, B COCTaBe MpPOYMX [AOXOAOB M YYUTbIBAETCA B COCTaBe
AeOMTOpPCKON 3aJ0MMKEHHOCTU OO0 MOCTYMNEHUst AEHEeXHbIX CPEeACTB Ha pacyeTHb cyeT PoHga B onnarty

3a00JI’)KEHHOCTH OT ynpaBnmouJ,eVl KOMNaHnn.

6. Mopspok yperynupoBaHMA pasHorfiacum Mexay YynpaBnsiloWwen KoMmnaHuen wm
crneunanM3MpoBaHHbIM Aeno3uTapmMem Npu onpepeneHnn CTOMMOCTU YUCTbIX aKTUBOB

6.1. Mpn obGHapyXeHUn pacxoxgeHun B pacdeTe CTOMMOCTM 4UCTbIX aktuoB doHaa,
NPon3BeEeHHOM CreLManmM3MpoBaHHbIM Aeno3nTapmueM u ynpasnsloLwenn KoOMNaHWen, cneumann3npoBaHHbIN
Aenos3vTapuii  MPoOM3BOANT CBEPKY COCTOSHMS aKTMBOB U obsizatensctB ®oHoa M NpuHMMaeT Mepbl K
ucnpasneHnio ownboK, a Takke OCYLLECTBMSET CBEPKY:

6.1.1. akTMBOB M 00A3aTENbLCTB Ha NPEAMET COOTBETCTBUS KPUTEPUAM MX MPU3HAHWUS (NpekpalleHus
Npu3HaHus);

6.1.2. wncnonb3yemon Ang oueHkn aktmeoB PoHaa MHdopmauuu;

6.1.3. MCTOYHUKOB AaHHbIX AN OnpeAeneHnsl CTOMMOCTM akTMBOB (BENMYMHBI 0693aTenbCTB), a Takke
nopsigka ux Belbopa;

6.1.4. nopsgka KOHBEpPTaLMM BENUYMH CTOMMOCTEN, BblpaXeHHbIX B OOQHOW BanoTe, B APYryro BanioTy.

6.2. Ceepka npoBoauTCA CneuManuanpoBaHHbIM Aeno3uTtapuem B TedeHne 1 (OgHoro) pabGouero
OHS1 C MOMEHTa 0OHapyXeHUs1 pacxoXOeHWIA U BKIKOYAET crieyoLwme MeponpusaTus:

. hopmMUupoBaHMe cnpaBku K NepeyHto nmyulectsa PoHAaa;

o onpegerneHne Buaa akTuBoB (06s3aTenbcTB) doHAa, NO KOTOPLIM MPOM3OLLIIO PacXoXOeHne C
AaHHbIMY y4YeTa ynpaBnsioLLen KoMnaHmm;

. CBEpPKY AaHHbIX, BHECEHHbIX B CUCTEMY [AEMNO3MTAPHOro y4yeta, C AaHHbIMWA B [JOKYMEHTaXx,
NOMyYeHHbIX OT YNpaBNSALEA KOMNAHMN U MOATBEPKAAIOLLMX (DAKT COBEPLLUEHUS COENKM, MO KOTOPOWN HalaEeHbI
pacxoxaeHus;

o CBEPKY [aHHbIX, WMCMOSb30BaHHbIX CMNeunanvM3aupoBaHHbLIM Aeno3vTapueM Ans onpeaeneHus
crnpaBeiMBOM CTOMMOCTM akTUBOB (00A3aTenbCTB) C AaHHbIMMK, NMpeACcTaBNeHHbIMU YNPaBsoLWen KoMmnaHmen
B OTHOLLEHMM aKTUBa (006A3aTenbCcTBa), B OTHOLLEHMM KOTOPOro NMPOU30LLIIO PacXOXaeHNe.

6.3. Mpn npoBedeHMU CBEPKU CMELManuM3npoBaHHbIA OEeN0o3UTapuin M ynpaensalowas KomnaHus
BrMpaBe notpeboBaTb Apyr Yy Apyra nobble JOKYMeHTbl (MM ux Konuu), noaTBepxgawowmne akTbl
HanpaeneHnsa/Nony4yeHns pacnopsiKeHuin no cyeTam, Konuu NnoaTBEPXKAEHWN, BbICINaHHbIX
cneuManv3MpoBaHHbIM AeN03UTapueM, a Takke ApYrmx AOKYMEHTOB, HEOOXOAMMBIX OIS BbIACHEHWS MPUYNHBI U
YCTpPaHeHnsi 0GHaPYKEHHbIX PACXOXOEHUN.

6.4. B crnyyae BbISIBNEHWS HEYPEryrnvpoBaHHOIO PACXOXAEHUS MeXAy Cchneuuanu3npoBaHHbIM

genosntapuem un ynpaBnmou.l,eVl KoMMaHuemn npn onpepgeneHnm CtToMMOCTU YUCTbIX akKTUBOB doHaoB CTOPOHDbI



COCTaBMSAT U NOAMUCHLIBAIOT akT O MPUYUHAX PaCXOXAEHUS AaHHbIX Npy onpeaeneHnn CTOMMOCTU YUCTbIX
aktneoB PoHaa.

6.5. B cny4yae BbiSiBNEHNs OWMBKN B pacyeTe CTOMMOCTU YUCTbIX aKTMBOB U pacyeTHON CTOMMOCTM
OQHOr0 MHBECTULMOHHOIO Nasi, CneLnMann3vpoBaHHbIn Aeno3uTapui 1 ynpasngaowas KoMNaHus OCyLecTBASIoT
cnegyowve oencTBus:

6.5.1. B cnyyae ecnu BbISIBNEHHOE OTKIMOHEHWE WCMOMb30BaHHOMW B pacyeTe CTOMMOCTU akTuBa
(obsasaTtenbctBa) coctaBnsieT meHee 0,1% KOPPEKTHOW CTOMMOCTU YMCTbIX aKTMBOB, U OTKITOHEHUE CTOMMOCTM
UYNCTbIX aKTMBOB Ha 3TOT MOMEHT pacdeTa coctaensieT MeHee 0,1% KOpPPEKTHOW CTOMMOCTU YUCTbIX aKTUBOB,
onpegenuTb, He MPMBENO N AaHHOE OTKIOHEHMEe K MOCMeayLWUM OTKNOHeHusaM, coctasnsowmmM 0,1% u
Bornee OT CTOMMOCTU YNUCTbIX aKTUBOB.

6.5.2. Ecnu gonyweHHas owmnbka npusena Kk oTknoHeHuto meHee 0,1% KOPPEeKTHOM CTOMMOCTU YMCTbIX
aKTMBOB, MepepacyeT CTOMMOCTM YUCTbIX aKTMBOB, pacdeT CyMM BO3BpaTa CpeacTB Bragenbuam
WHBECTULMOHHBIX naeB unu ®oHay, UM nepecyeT M U3MEHEHWE YUCNa MHBECTULMOHHBLIX MAEeB Ha NMLUEBbIX
cyeTax BrnagernbLeB He NPoOn3BOAUTCS, ecny MHoe He ycTaHoBreHo MAY ®oHpa. MNpu BbIABNEHUN OTKMOHEHWS,
coctaensiowero meHee 0,1%, ynpaBnsowas KOMMaHWS M CneuvanuanpoBaHHbI Aeno3ntapuii obsi3aHbl
NPUHATbL MepbI 4NA NPeAoTBPaLLEHNS ero NOBTOPEHMUS.

6.5.3. B cnyyae ecnu BbiSBNEHHOE OTKMOHEHWE WCMOMb30BaHHOMW B pacyeTe CTOMMOCTM akTuBsa
(obs3aTenbcTBa) coctaBnsieT 0,1% n 6onee KOPPEKTHOM CTOMMOCTU YNCTbIX aKTUBOB, U OTKIIOHEHME CTOMMOCTU
UYMCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTta coctaBnsieT 0,1% n 6onee KOPPEKTHON CTOMMOCTU YUCTbIX aKTMBOB,
crneunanv3npoBaHHbIN Aeno3nTapuii COBMECTHO C yrnpaBnsiolen KoMnaHuen onpegensiet HOBYH CTOMMOCTb
YNCTbIX aKTUBOB.

6.5.4. CneunanuanpoBaHHbIA Oeno3NTapuii KM  ynpaenslowas KoOMNaHus COCTaBnAalT AKT O

BbIABJIEHHOM OTKITOHEHUU U CbaKTe €ro yctpaHeHus.



MpunoxeHue Ne 1. Kputepun npusHaHuA (NnpekpaLieHust NpM3HaHusl) akTUBOB U obssaTtenbcTB PoHAaa

AkTUB/O65A3aTEeNLCTBO

KpuTepuu npusHaHus

KpuTepuu npekpalieHusi npusHaHuA

[eHexHble cpecTBa Ha cyeTax, B TOM
yycne Ha TPaH3UTHbIX, BartOTHbLIX
cyeTax, OTKPbITbIX Ha ynpaBlAalOLYO
komnanuio [1.Y. doHp (ganee takke -
YK AO.Y. ®oHp)

° [laTa 3auncneHns geHexHbIX CpeacTB Ha

COOTBETCTBYIOLLMIA BAHKOBCKMI CYET (pacyeTHbIN,
TPaH3UTHbIN BantoTHbINA) Ha OCHOBAHWUW BbIMNCKN C
YKa3aHHOro cyeTa;

. [aTa Bo3Bparta KpeanTHON opraHmM3aumen
OEHEeXHbIX CPeACTB Ha pacyeTHbIn cyeT PoHAaa;
. [arta peweHuns baHka Poccun 06 oT3biBe

nvueH3nm 6aHka (OeHexHble cpeacTBa Nepexoaar B
aKTuB «npoyasi gebutopckas 3agomKEHHOCTbY),

. [ata nukeuaaumm 6aHka cornacHo
WHpopmaLmm, packpbITon B opuLmansHOM
OOCTYMHOM UCTOYHWMKe (B TOM Yncne 3anucu B EMPHOJ]
0 nukBnaaumm 6aHka B nopsgke, yCTaHOBIEHHOM
OeViCTBYIOLLMM 3aKOHOOATENbCTBOM);

[leHexHble cpeacTBa, B TOM YMCHE B
WMHOCTpPaHHOW BarsoTe, BO BKnagax
(aenosnTax) B KpeaUTHbIX
opraHusaumsix. [lenosuntHole
(cbeperaTtenbHble) cepTudUKaThl

e C paTbl 3a4McneHnst Ha Aeno3nTHbIN CYeT,
OTKPbITbIN YNpaBnaoLLen KomnaHmuen ang
yyeTa umyuiectea ®oHga, B KpeaUTHOM
opraHusaumu;

e C JaTtbl nepeycTynku npae TpeboBaHus o
BbINnaTe BKNaga U Ha4YMUCNEHHbIX
NPOLIEHTOB Ha OCHOBaHUKU JOroBOpa.

e C JaTbl akTa npuema nepegayv unm MHon
OaTbl, yCTaHOBMNEHHOW B JOrOBOpPE, Npu
npuodpeTeHnn oeno3nTHoro cepTudurkaTa
B COOTBETCTBUM C JOTOBOPOM.

e C pgaTbl MICNONHEHUS KPEAWUTHOW OpraHn3aumen
06sa3aTenbCTB N0 BO3BpaTy BKNaga (Bo3Bpar Ha
cyeT ®oHAa AeHeXHbIX cpeacTs Mo A0roBopy
GaHKOBCKOro BKnazaa);

e C JaTtbl NepeycTynku npas TpeboBaHnsa o
BbINfaTe BKIaga U HA4YMCNEHHbIX MPOLEHTOB Ha
OCHOBaHWUM OOroBopa TpeTbeMy nuuy;

e C [aTbl akTa npuema nepegayv Unv MHom atsl,
YCTaHOBIEHHOW B OroBOpe, MNpu crnmcaHuu
Oeno3nTHOro ceptudumkaTa B COOTBETCTBUU C
J0roBOpoM;

e C gaTtbl NpuHATMA BaHkom Poccum pelueHns o6
OT3bIBE NMLEH3UN KPEAUTHON OpraHM3aLmm
(OeHexHble cpefcTBa B pa3aMepe OCHOBHOW
CYMMbl 4eN03NTa U HAYUCIIEHHBIX NPOLEHTOB
nepexogsaT B cocTaB AebnTopcKom
3a[J0MKEHHOCTW);

e C JdaTbl packpbiTMs cOobLEeHNs B opuLmansHOM
OOCTYNMHOM UCTOYHMKE O MPUMEHEHUM K
KpeauTHOWM opraHunsaumm npouenypbl
GaHKpOTCTBA (OEHEeXHble cpeacTBa B pa3mepe
OCHOBHOW CYMMbI A€no3nTa 1 Ha4NCNEHHbIX
NPOLIEHTOB NEPEXOASAT B COCTaB AebUTOpCKomn
3a[J0MHKEHHOCTW);

e C gatbl BHeceHust 3anucu B EMPHOJ1 o
NMKBUOauMn KpeanTHON opraHusaumu;

e  C JaTtbl NpOYero NnpekpaLleHnsi npas 1




0bs3aTensCcTB No O0rosopy B COOTBETCTBUU C
3aKOHOA4AaTeJIbCTBOM Wi JOroBOpOM.

LleHHble Bymaru

[ata nepexoga npaB COOCTBEHHOCTU Ha LiEHHbIE
Oymaru (3a NCKMYeHNneM LeHHbIX bymar,
nepegaHHbIX N0 CAernkam, coBepLlaeMbiM Ha
BO3BpPaTHOM OCHOBE, MPU COXpPaHEHUN
KOHTpareHToM no caenke 3a cobor 3HaYNTENbLHON
4YacTM BCEX PUCKOB U BbIFO4, CBA3aHHbIX C
BNageHneM LeHHbIMM Oymaramm);

o ecnu ueHHas bymara noanexuT ydeTy Ha
cyeTe feno, To AaTta 3a4ucrieHns ueHHon bymaru
Ha c4yeT geno, oTkpbITeii YK [1.Y. ®oHg B
cneumanu3MpoBaHHOM Aeno3vTapuu,
NOATBEPXAEHHAs COOTBETCTBYIOLLEN BbIMUCKOMW MO
yKa3aHHOMY CYETY Aeno;

) €Cnn JOKYMeHTapHbIe LIeHHble Bymaru He
noanexart y4eTy Ha cyeTax geno, To faTa npuema
ueHHon 6ymarn doHOoMm, onpedeneHHas B
COOTBETCTBMM C YCIOBUSIMM JOrOBOPA U
NOATBEPXKAEHHOM aKTOM NnpremMa nepegaym
LeHHbIX bymar;

1. [laTa nepexoga npaB COOCTBEHHOCTU Ha LIEHHbIE
Oymaru (3a UCKINIOYEHMEM LIEHHbIX Bymar,
nepeaaHHbIX NO cAerikaM, CoBepLIaeMbiM Ha
BO3BpaTHOWM OCHOBE, Koraa Ynpasnsitowas KoMnaHus
[.Y. ®oHa npogomkaeT coxpaHsiTb 3a cobom
3HAYUTENbHYIO YacTb BCEX PUCKOB U BbIFOA,
CBsI3aHHbLIX C BageHnem nepegaHHbIMU No caenke
LeHHbIMK Bymaramm):

° ecnu ueHHas Gymara, nognexuT y4yeTy Ha
cyeTe geno, To garta cnucaHus LeHHown Bymarum co
cyeTa geno, otkpbitoro YK [1.Y. ®oHa B
crneumanM3MpoBaHHOM Aeno3uTapun,
noaTBepXXAeHHasi COOTBETCTBYHOLLEN BbINMUCKON MO
cyeTy geno;

° ecnu JOKyMeHTapHble LUeHHble Bymaru He
noanexaT ydeTy Ha cyeTax Aeno, To AaTa nepegaum
ueHHon 6ymarn PoHOOM, onpeaeneHHoN B
COOTBETCTBMM C YCNOBUAMU JOTOBOpPA U
NnoATBEPKAEHHON akTOM npuemMa nepenaym LeHHbIX
oywmar;

° €CNnn Mo SMUTEHTY LieHHbIX Bymar BHeceHa
3anucb B EMPHOJT o nukBmnpauum - ¢ gatbl BHECEHMUSA
3anMcu o NMKBMAaUnmM SMUTEHTA.
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v [ebutopckas 3ag0mKEHHOCTb
Mo NPOLEHTHOMY (KyMOHHOMY) foXoay
Mo JOSroBbIM LIeHHbIM Bymaram Kk
BbiMnaTe.

v [ebutopckas 3ag0mKEHHOCTb
no LIaCTI/ILIHOMy/I'IOJ'IHOMy noraweHuro
SMWUTEHTOM OCHOBHOrO Jorfira rno
AonrosbiM UeHHbIM 6ymara|v|.

v Jebutopckas 3a40/mMKEHHOCTb
Mo BbiNfaTe AMBMAEHO0B MO akuuaMm,
[0X040B MO Aeno3nTapHbIM pacnuckam,
Nno 4OX0A4aM MHBECTULIMOHHbLIX Naés
poccuickmx MNP n naée (akuuin)
WHOCTPaHHbIX UHBECTULIMOHHbIX
OHAO0B, Naun KOTOPbIX BXOAAT B COCTaB
umyectsa MANO®.

4 [na nebutopckor 3a40mMKEHHOCTM NO
NPOLEHTHOMY (KyMOHHOMY) AOX04Y MO AOMroBbIM
LeHHbIM Bymaram:

. Aata noralleHunsi NPOLEHTHOrO (KymOHHOro)
A0X04a Ha OCHOBaHMW PeLLEHWs O BbIMyCKe.

4 [na nebutopckor 3a40mMKEHHOCTM NO
norawleHno HoMmHana (MoMHOro/4acTUYHOro) nNo
AONroBbIM LEeHHbIM Bymaram:

. AaTa YaCTUYHOro UMM MOSIHOro NnoralueHus
HOMMWHana Ha OCHOBaHWM PeLUEeHNs O BbliMycke.

v Ons gebutopckon 3agomKeHHOCTU MO
BbINnaTe AMBUAEHA0B NO akUnaM, JOXOA0B Mo
Oeno3nTapHbIM pacnuckam, no 4oxo4am
WHBECTULIMOHHbIX Naés poccunckmnx NN n naés
(akumit) MHOCTPaHHbBIX NHBECTULIMOHHBLIX (POHAOB,
nam KoTopbIX BXOAAT B cocTaB umyllectsa NN® B
nopsigke yobiBaHUs npuoputeTa:

1. JebuTtopckasi 3af0MKEHHOCTb Mo
NPUYUTAIOLLMMCS K MOSNYYEHMIO
avBugeHaam npusHaéTcs Kak akTuB C
nepBoro AHs, Korga ueHHble bymaru
Ha4MHalT ToproBaTbCcsi 6e3 yyéta
avsugerHgos (DVD_EX_DT). B kayectBe
NCTOYHMKa MHopmaumm
NCMonb3yloTca MHpopMaLMOHHbIEe
pecypcbl cuctemsbl "Briymbepr”(Bloomberg)
naop.;

2. [paTa B COOTBETCTBUM C MHpOpMaLmei
HKO AO HP[ nnu odumumanbHbIX CanToB
3MUTEHTa LieHHbIX bymar - gata ukcauum
peecTpa akLMOHEPOB ANS BbINnathl
OVBUOEHOOB;

3. [OaTa BO3HUKHOBEHUS obsaszaTenscTea no

v [nst nebutopckon 3ag0SMKEHHOCTU MO
NpOoUEeHTHOMY(KYNOHHOMY) JoX0A4y MO AOMrOBbIM
LUeHHbIM Bymaram, 3a40SPKEHHOCTU MO MOralleHuto
HOMWHana (MosIHOro/4acTMYHOro) NO OONITOBLIM
LUeHHbIM Bymaram, no BbinnaTte AMBUMOEHAOB MO
akuMsam, nNo goxogam rno Aeno3vTapHbIM pacnvckam,
no Aoxo4am MHBECTULMOHHBIX Naée poccunckux MAD
1 Naés (akummn) MHOCTPaHHbIX MHBECTULIMOHHbIX
¢oHO0B, Nan KOTOPbIX BXOOAT B COCTaB MMYyLLIECTBA
MNe:

. Hata ncnonHeHns obs13aTenbCTB AMUTEHTOM,
NnoaTBepKaeHHast GaHKOBCKOW BbIMUCKOW MIN
oT4yeToM Opokepa.

. [arta nukBungauum smMmnTeHTa - ¢ gatbl
BHeceHus 3anuncu B EMPHOJ1 o nukemgaumm (unu gaTa
NMKBMAAUUN 3MUTEHTA, NOATBEPXKAEHHAS BbIMUCKOW
N3 COOTBETCTBYHOLLENO YNONIHOMOYEHHOIO OpraHa
WHOCTPaHHOro rocyaapcTtaa).

. [arta nepegaym cCoOOTBETCTBYHOLLErO NpaBa
Ynpaenstowen komnaHnen doHga no JoroBopy
ueccumn.

) [arta npo4ero npekpalieHnsa npaea
TpeboBaHWsi B COOTBETCTBUUN C AENCTBYHOLUM
3aKoHO4AaTeNbCTBOM

o [aTta ucknoyeHns n3 peectpa poCCUNCKOro
naeBoro MHBECTULMOHHOIO hoHAa.
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BbINMaTte goxoaa, ykasaHHas B coObLweHum
0 BbInnaTe Joxo4a No UHBECTULIMOHHBIM
nasm poccunckux NMAD, B cootBeTCTBUU C
nHdopmaunen HKO AO HP[,
MHdopMaLnn Ha oduLManbHOM canTte
yrnpaBnsoLLen KOMNaHn1 Unu B
omumansHoM coobLeHnn ans
BMNagernbLeB NHBECTULIMOHHBIX NaeB O
BbINnarte goxoaa (ans
KBannuunpoBaHHbLIX NHBECTOPOB);

4. npu OTCYTCTBMU UHpOPMALIUA U3 BbiLLE
YKa3aHHbIX UICTOYHMKOB (B TOM ymncne
pasMepa npuyMTarLWwmxcsa Boinnar) - gata
3a4MCMNEeHNs AeHEeXHbIX CpeacTs Ha
pacyeTHbIN CHET yNpaBnsoLen KOMnaHum
0.Y. MN® (B ToM uncne Ha cyeT Gpokepa
MNo®).

MponsBoaHble hrHaHCOBbIE
WHCTPYMEHTBI
(oanee — NoWU)

Mo 6upxeBbim MNOU — gata npnobpeTteHus B
COOTBETCTBUW C OTYETOM BpoKepa.

Mo 6upxeBbim MON:

UCMOMHEHNE KOHTPAaKTa;
BO3HMKHOBEHUS BCTPEYHbIX 0693aTenNbCTB NO
KOHTPAKTy C Takom xe cneyudukaumen, T.e.
3aKnyveHne opceTHON caenku;

Nno MHbIM OCHOBaHWAM, yKa3zaHHbIM B [MpaBunax
KNUpWHra, B yCTaHOBNEHHOM UMW NOpsiaKe.

[JebuTtopckas 3af0mKeHHOCTb Mo
AEHeXHbIM CPeAcTBaM, HaxoaALWMMES Y
I'IpO(*)eCCI/IOHaJ'IbeIX YH4aCTHUKOB pblHKa
LeHHbIX bymar (ganee — 6pokep)

[aTa 3aunmcneHust AeHEXHbIX CPEACTB Ha
cneumarnbHbIn GPOKepPCKUA CHET HA OCHOBaHMM
oT4yeTa Gpokepa

[ata ncnonHeHns 6pokepom 0b6a3aTensCTB

no nepevyuncrieHnto JeHeXHbiX cpeacTB C
crneuuanbHoro GPoOKepCKoro cyeTa;

[ata peweHuns baHka Poccumn 06 oT3biBE

nuueHsun y 6pokepa (OeHexHble cpeacTea
nepexodnaT B cTaTyc npo4ven gebuTopckoi
3a[10JKEHHOCTH);

[arta nukBngauumn 6pokepa cornacHo

WHopmMaLnn, packpeITon B odpuLmansHoM
OOCTYMHOM UCTOYHUMKe (B TOM Yncne 3anucu B EMTPHOJI
0 NukBMZaumm 6pokepa).
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[ebuTtopckasa 3agomKEHHOCTb Mo
NMPOLeHTaM Ha OCTaTOK AEHEXHbIX
cpeacTB Ha pacyeTHOM cyeTe.

Mpwn 3aknioyeHnmn cornalleHns ¢ KpeguTHON
opraHusaumen 0 HECHMKAaeEMOM OCTaTKe AEHEXHbIX
CpeacTB Ha pacyeTHOM cyeTe (aanee umMeHyeTcs
CornalueHue) NpoLeHTbl Ha HECHWXKaeMbIi
OCTaTOK MpU3HaloTCs B KayecTBe AebUTOpPCKON
3a00JPKEHHOCTU, Ha4YMHas C AaTbl BCTYNSIEHMS B
cvny CornaweHus nnbo ¢ gaTbl, yka3aHHOW B
3asiBKe Ha pa3melleHne k CornalleHmto.

° [laTa ncnonHeHusa KpeguTHOM opraHmMsaumnen
065s3aTenbCTB NO BO3BPATY NPOLLEHTOB HA pacyeTHbIN
cyet PoHpa.

. [ata nukeuaaumm 6aHka cornacHo
WHpopmMaLmm, packpbITon B odpuLmansHOM
OOCTYMHOM UCTOYHWMKe (B TOM Yncne 3anucu B EMPHOJI
0 nuksMaaumm 6aHka B nopsiake, yCTaHOBNEHHOM
OEeNCTBYIOLLMM 3aKOHOOATENBCTBOM);

3a0MmMKeHHOCTb Mo cAenkam € LieHHbIMM
BGymaramu, 3aKkno4YeHHbIM Ha YCNoBUAX
T+ (npv HecoBnageHWn aaTebl Nepexoaa
npaB cOOCTBEHHOCTU Ha LieHHble Gymaru
C [OaTol 3aKMYeHNs 4oroBopa).

e [laTa 3aknoyeHus
[oroeopa no npruobpeTeHuto (peanusaumm)
LEeHHbIX bymar;

e [laTa HanpaBneHus noaTBePXKaeHUs Ha
yyacTue B KOpnopaTUBHOM OeACTBUU
(akuenT ocbepTbl) B Criyyae, ecrniv yCcnoBus
ncrnonHeHunsi opepTbl onpeaeneHsl 1
HeM3MeHHbI 40 AaTbl UCNONHEHUs odepThl.

[laTta nepexoga npaB cOOCTBEHHOCTM Ha LIEHHbIE
Gymaru, noaTBepXKAeHHas BbINMCKOW NO cYeTy Aeno.

3a00MmKeHHOCTb MO cAerkam ¢ BarnoTow,
3aKMioYeHHbIM Ha ycrnoBusax T+

[ata 3aknioveHns gorosopa Mo nokynke/npopake
BasoThI.

[ata nepexoga npaB co6CTBEHHOCTM Ha BankoTy Ha
OCHOBaHMWM BbIMUCKM CO cYeTa OTKPLITOrO Ha
ynpaensioLyto komnaHuto NNO/6pokepckoro otyeTa.

13




[ebuTtopckasa 3agomkeHHOCTb,
BO3HMKLLAS B pe3yribTaTe COBEPLUEHUS
coenok ¢ nmywiectsom NN, no
KOTOpPbLIM HacTynuna Hanbornee paHHss
[aTta pacyeTos;

ABaHCbI, BblJaHHblE 32 CYET UMYyLLEeCTBa
MnAo;

[ebuTtopckasa 3a00mkKeHHOCTb
ynpasnsoLen komnaHum nepeg MNNO;

[ebutopckasi 3a00MKEHHOCTb,
BO3HMKLLASA MO JOroBopam ¢
ayauTopPCKOM opraHusaumnen,
crneunanvManpoBaHHbIM OENO3NTapuemMm,
pervctpaTtopom, Bupxxen, ykasaHHbLIMU B
nay rnmo;

HebuTtopckasn 3a40mMKeHHOCTb Mo
Hanoram, cbopam, noLunmHam B
OomKeThl BCEX YPOBHEN;

[ebutopckasi 3a00MKEHHOCTb MO
BO3MELLEHNIO CYMMbl Hanoros u3
orogkeTa Po;

M po4yan Ll,eGI/ITOpCKaFI 3a40JKEHHOCTb.

[lns ocTanbHbIX BUAOB aKTVMBOB - AaTta nepejayu
aKTVUBOB (OEHEeXHbIX CPEACTB) NULLY, B OTHOLLEHUN
KOTOPOro BO3HUKAeT AebuTopckasi 3a40IHKEHHOCTb.

e [lata ucnonHeHus obsizatenscTs nepeq MAD,
COrnacHo A0roBopy;

e [laTta BHeceHus 3anucu B EMPHOJT o
NUKBMAAUUKM OOIMKHMKA, a TaKke ¢ aaTbl
onybnmMkoBaHMsa ouLnansHOro coobLLeHns B
[OCTYNHOM UCTOYHMKE, ABHO
CBMOETENbCTBYIOLLErO O HEBO3MOXHOCTHU
nony4eHns Kakoro-nnbo aeHexHoro
BO3MELLEHUS B paMKax AOroBopa;

o [Ina nebutopckomn 3agomKEHHOCTU Mo
BO3MELLEHNIO CYMMbI Hanoros 13 bogxeTa
P® — paTta ncnonHeHuns o6sisatenscrTea
nepea NN® cornacHo HaNoOroBoMy Kogekcy
Po.

e [laTa nepegayv COOTBETCTBYIOLLENO NpaBa
Ynpaenstowen komnaHnen doHga no
[0roBopy Leccum

e [lata npoyero npekpalleHusi npaesa
TpeboBaHWsi B COOTBETCTBUMN C AENACTBYHOLUM
3aKoHOAAaTENbCTBOM.

HebuTtopckas 3a40mMKEHHOCTb
YnpasnsoLien komnaHun nepen
PoHOOM MO NPEBbILLIEHUIO BENNYUHBI
pacxogoB, CBSA3aHHbIX C
nosepuTernbHbIM ynpasneHvem ®oHOoM,
Ha BENNYMHOW MakCUMarnbHOro
pasMmepa Takux pacxonos,
ycTaHosrneHHoro B MOY.

[laTta BO3HMKHOBEHUSA CyMMbI NpeBbIlLEeHNA
pacxonoB 13 coCctaBa nmMmyllecTtea doHpa.

[aTa noctynneHus geHexXHbIX CpeacTB B cHeT
norawleHns 3aJ0SPKEHHOCTM OT Ynpasnstowen
KOMMaHMM Ha pacyeTHbIN cyeT doHaa.

KpeouTopckasi 3a40MmKeHHOCTb,
BO3HMKLLIASA B pe3ynbTaTe COBEPLUEHMS
caenok ¢ aktueamu ®oHaa n
nogsiexatlasi UICMOMHEHWIO 3a CYeT
akTmeoB PoHaa

[aTta nepexoaa npaBa co6CTBEHHOCTM Ha aKTUB
(oeHexHble cpencTta) k PoHAy OT nuua, B
OTHOLLIEHMWN KOTOPOro BO3HMKAET KpeauTopckas
3a40/KEHHOCTb.

 laTa ucnonHeHus (pactopxxeHus) oba3aTenscTB
®oHaoM Mo AoroBopy;

« [laTa nuKBMaauum KOHTpareHTa, CornacHo BbINUCKe
n3 EMPHOJT;

» [laTa npoyero npekpalieHus npaea TpedoBaHus B
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COOTBETCTBUN C ﬂ,e|7ICTB)/IOLLI,I/IM 3aKoHOOaTENbCTBOM.

erﬂ,l/ITOpCKaFI 3ad0JKEHHOCTb No
Bblaa4ye NMHBECTULNOHHDbIX NMaeB

[aTta BknoveHnsa geHeXHbIX cpeacTB (MHOro
UmyLLecTBa), NnepeaaHHbIX B onnaTy
WHBECTULIMOHHbIX NaeB, B nmyliectso doHaa.

[laTa BHeCeHuWsi NpUXoAHON 3anuncuy o Bblgave
WHBECTMLUMOHHLIX NaeB B peecTp ®oHAa cornacHo
oTYeTy perucrpartopa.

Kpeautopckasi 3a00mKeHHOCTb Mo
ynnare KoMUCCuin (OMpXxeBbIX,
OpPOKEPCKMX) MU MHBIX PACXOAOB MO
cAenkam

[aTa 3akntoyeHus COOTBeTCTByI-OLLI,eﬁ cOerku.

[aTta nepedncneHns AeHexHbIX CPeacTB C
GpokepcKoro cyeTa B CYET OMNMaTbl KOMUCCUI N UHbIX
pacxofoB Mo caerkam.

erﬂ,l/ITOpCKaFI 3aO0JKEeHHOCTb Mo
Bbla4vye naes npu obmeHe

[aTa 3auncnernsa B PoHg nMmyulecTBa,
NoCTynuBeLLEero B onnary obmeHa naes

[aTa BHeceHus I'IpVIXO,EI,HOVI 3anncum o Bblaaye
MHBECTULUMOHHBLIX NaeB B peecTp doHaa npu obmeHe
COIacHO OTHETY perncTpartopa

Kpeontopckasi 3a0MmKeHHOCTb MO
BbIMfaTe AEHEXHON KOMMeHcaummn npu
norawleHnn MHBeCTULUMNOHHbIX NaeB
(nepeqmcneHMM OEHEeXHbIX CpeacTB npu
obmeHe naeB)

[lata BHeceHusi pacxoaHou 3anucu o noraileHnn
(cnmcanust npy 06MeHe) NaeB COrnacHoO OTYETY
pervctpartopa.

[Hata cnucaHus (BbinnaTtbl/nepevymcneHns no ooMeHy)
CYMMbI JEHEXHOWN KOMMNEHCaLun 3a UHBECTULIMOHHbIE
nan ®oHAaa ¢ pac4ETHOro c4éTa cornacHo 6aHKoBCKOM
BbIMUCKE.

Kpeoutopckasi 3a40mKeHHOCTb nepes
areHTamMu no Bblgadye, NoralleHunto n
00OMeHY NMHBECTULMOHHbIX NaeB PoHAa

[data ocywecTBneHus onepaunm Bblgadm n (1nm)
noralieHnsi Naes B peecTpe UHBECTULMOHHbIX NaeB
PoHga no 3asBKe areHTa.

[ata nepedncneHnsa cymmbl CKUOOK/HaAbaBOK areHTy
n3 ®oHaga cornacHo GaHKOBCKOW BbIMMCKE.

KpeauTopckasi 3a00/mKeHHOCTb nepes
yrnpasnsooLLen KoMnaHnen, BO3HUKLLAA B
pesynbTare UCnonbL3oBaHUs
ynpasnstoLLen kKomnaHuen cobCTBEHHbIX
OEHEeXHbIX CPeACcTB ANA BbInnaThl
OEeHeXHOW KoMreHcauun Bnagenbuam
WHBECTULMOHHBIX NaeB Npu norawieHnn
n (Mnn) obmMeHe NHBECTULIMOHHbIX NaeB

[ata nony4yeHus AeHeXHbIX CPeacTs OT
ynpaBnsioLLEen KOMMaHUM Ha PacyYéTHBIN CHET
®oHAaa, OTKPbITLIV YNPaBnsAoLLEA KOMNaHWen Ans
yyeTa umywiectea ®oHaa, cornacHo 6aHKOBCKON
BbIMMCKe.

[ata ucnonHeHuns 06s3aTensCcTB NO BO3BpPaTy CyMMbI
3a[0MKEHHOCTM YNpaBnstoLLe KOMNaHnm ¢
pac4éTtHoro cyéta ®oHaa cornacHo GaHKOBCKOW
BbIMKWCKe.

Kpeoutopckasi 3a00ImKEHHOCTb Mo
ynnare HanoroB u gpyrux
obs3aTeNbHbIX NaTexen U3 NMyLLLecTea
doHpa

o [nsa HO®JI - pata BbiNnatbl 4OX0A4a, KOTOPbIA
obnaraetcsa HODJ

e [1na ocTanbHbIX HANoOros 1 06s3aTenbHbIX
nnaTtexewn - nata BO3HUKHOBEHUA
obs3aTenscTBa NO BbINMaTe Hanora v (Mnm)
00s3aTenbHOro nnaTexa, cornacHo
HOpMaTMBHbLIM NPaBOBbLIM akTaM Poccunckon
depepaumu u (Mnn) 4OroBopy.

[aTta cnncaHnst cymmbl HanoroB (06s3aTenbHbIX
nnatexen) ¢ pacyeTHoro cyeta oHaa cornacHo
©aHKOBCKOW BbIMUCKE.

KpeauTopckas 3a40mKeHHOCTb No
BbInnaTe BO3HarpaxaneHum
yrnpasnsawoLen KoMNaHum,

Mo mMepe ybbiBaHUSA NpuopuTeTa:

o [laTta onpegenenunsa CHA MNMN®. Ecnin

«[laTa cnnucaHns cyMMbl BO3HarpaxaeHum n pacxoaos
€ pacyeTHoro cyeta PoHaa cornacHo 6aHKOBCKON
BbIMNWCKE.
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cneuvanusMpoBaHHOMY AeN03UTapuio,
ayauTopy, upxe, nuiuy,
OCYLLECTBISIIOLLIEMY BEAeHWe peecTpa
BragenbLeB MHBECTULMOHHBIX NaeB
doHAa, a Takke 06s3aTENLCTBAM Mo
onnarte NpoYnx pacxoaos,
OCYLLECTBIISIEMbIX 38 CHET UMYLLIECTBA
doHpa B cooTBETCTBUN C TPEGOBaAHUAMY
OENCTBYIOLLEro 3akoHOAAaTeNbCTBA

obsAsaTenscTBa NO AOroBOPY HE MOryT BbITh
HaJeXHo onpefeneHbl Ha Takylo gaTy, T0
NPUMEHSAITCA METOAbI annpoKCcMMauun, Npu
BO3MOXHOCTM €ro NPUMEHEHNS K AaHHOMY BUAY
pacxonos?;

[laTa BO3HMKHOBEHNSA 06S3aHHOCTM COrNacHo
yCNoBMSAM A0roBopa, eCnn eCTb OCHOBAHMUSA
OOHO3HA4YHO nornaratb, YTO YCNyrn No JOroBopy
OyayT OKasaHbl.

[data gokymeHTa, NOATBEPXKAAIOLLETO
BbINonHeHne paboT (okasaHus ycnyr) PoHay no
COOTBETCTBYHOLUUM JOrOBOpaM U B
cootBeTcTBUM ¢ MY PoHaom, B TOM Yncne co
[OHS BbICTaBMNEHUs cHeTOB-hakTyp (nognmcaHus
aKTa BbINOMHEHHbIX paboT (Oka3aHHbIX yCnyr).

» [laTa NUKBMAAaLMM KOHTpareHTa, CornacHo BbINUcke
n3 EMPIOJ;

« [laTa npoyero npekpalleHus npasa TpeboBaHus B
COOTBETCTBMM C AENCTBYIOLIMM 3aKOHOAATENbCTBOM.

Pe3epB Ha BbInnaTty Bo3HarpaxaeHus

I'Ile yCnoBuUn Hann4vna nopsdnka onpeneneHua
pesepBa 1 YCroBUIN €ro OTpaXeHus B
obs3aTtenbcTBax B COOTBETCTBUU C [1paBunamu.

o [laTa OKOH4YaHUSA KaneHaapHoro roga

BKITHOYUTEITBHO;
AaTta BO3HUKHOBEHUA OCHOBaHMA AnA

npekpaweHmsa ®oHaa (BKMIOYNTENBHO) B H4acTu
pes3epBa Ha BbInnaTy BO3HarpaXaeHus
yrNpaBnsoLLEen KOMNaHUu;

e Haubornee No3gHsA U3 ABYX AaT Npu
npekpaLleHm — gata OKOHYaHus npuema
TpeboBaHu kpeguTtopos NN® nnn gata
OKOHYaHuA peanusauumu scero nmylectsa NN®
(BKNHOYUTENBHO).

1 MMporHo3Hble 3HayeHVs 0bA3aTenbCTB, paccyuTaHHble YNpaBnsiowen KomnaHuen, npegoctaensiotca B CneumanmavpoBaHHbIA Aeno3uTapuin Ha Kaxkayto aaty onpegeneHus CHA ¢
ykasaHueM neproga BbIGOPKM U 06 BbSCHSOLLUX NEPEMEHHBIX.
[ns uenen annpokcumaumm MCNonb3yeTcs cTaTucTuka 3a nocnegHue 12 ([BeHaguaTtb) Mecsues, npeplecTByowmx aate onpeaenenna CHYA MU®. Mpu otcyTcTBUM Takoro obbema
CTaTUCTMKM METOZ, anmnpoKCUMaLmMy NPUMEHUM NPU HaNM4uM AaHHbIX HE MeHee YeM 3a nocrnegHve 2 (OBa) Mecsiua, npeawecTtsyowmux gate onpegenexdust CHA NMNo.

B paTy noctynneHusi 4OKyMeHTa, NOATBEPXKAAIOLLErO OKa3aHHbIE yCryru, NPOn3BOANTCS KOPPEKTUPOBKA HAYUCMEHHbIX 065S3aTENbCTB A0 UX pearibHOro 3HaYeHUs!.
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MpunoxeHune Ne 2.
MeToauka onpeneneHus cnpaBeasiMBoy CTOMMOCTU aKTUBOB U BENIMUYMHbI 06513aTeNnbLCTB

|.CTOMMOCTb LeHHbIX Bymar.

Modenu OUEeHKU cmoumocmu UeHHbIX 6ymaa, ons KOomopbIx onpedennemcs aKmueHblIl PbIHOK

AKTUBHbLIA _DPbIHOK — PbIHOK, Ha KOTOpPOM onepauunm C akKTMBoOM WINn 0bs13aTenbCTBOM npoBOoAATCA C

OOCTaTOYHOW 4YacToTOM M B OOCTAaTOMHOM OObeme, MO3BONsALiEeM nonyyvyaTb MHGopmauuio o6 oueHkax
aKTMBOB UNN 0bs3aTenbCTB Ha MOCTOSAHHOW OCHoBe. KpuTepum akTMBHOCTM onucaHbl B N. 2.5 HacTosLwero
NPUNOXEHNS.

1. OueHka ueHHbIx Bymar, OONYLWEHHbIX K TOpramMm POCCUACKUMU OpraHu3aTopamMu TOProBfM Ha pbIHKE
LeHHbIX Bymar.

1.1 Ons oueHkn LeHHon Bymaru, JONyLWEeHHOW K Topram pOCCUACKUM OpraHn3aToOpoOM TOProBMM HA PbIHKE
LUeHHbIX Bymar, MCNomnb3yloTCsl LeHbl OCHOBHOIO aKTMBHOIO pblHKA, BblOpaHHble B Ccregylowem nopsiake
(ybbiBaHUA npuopuTeTa):

a) LeHa 3aKpbITUsi HA MOMEHT OKOHYaHWsi TOProBOM CECCUM POCCUNCKON Bupxmn Ha aaTy pacdeTta CHA.

LleHa 3akpblTusi Npu3HaeTCs KOPPEKTHOWN, €Cnn pacKpblThl AaHHbIE 06 06beme TOpros 3a AeHb M 06beM TOpros

<>0;

b) cpenHeB3BelleHHas LeHa HAa MOMEHT OKOHYaHWS TOProBOM CECCUM POCCUMCKOM Bupku Ha gaTy pacdeTta
CYA npu ycnoBuu, 4TO JaHHas LUeHa HaxoauTCA B Mpedenax crnpega no Cnpocy W NpefnoXeHu Ha
yKasaHHylo Aaty;

[na oueHKkn LeHHom 6ymarm, ,D,OﬂyLLl,GHHOI?I K TOpram pOCCMVICKMM OopraHn3aTopoM TOProBJin Ha pbiHKE LIEHHbIX
6y|V|ar, HO aKTUBHbI PbIHOK AnA KOTOpOVI He onpegenaeTcd, UCNoJib3yTCA LiEHbI, Bbl6paHHbIe B cneagywouiem

nopsiake (yobiBaHWs npuoputeTa):

C) ueHa, paccuuTaHHaa LleHoBbiM uLeHTpom HKO AO HPL (no m™eTogonornaMm, yTBEpXAEHHbIM
01.12.2017 v no3aHee) ¢ Ucnorb3oBaHNEM METOOB OLEHKM, OTBEYAIOLWMNX KPUTEPUSIM UCXOAHbIX AaHHbIX
2-ro ypoBHs B cootBeTcTBuM ¢ MCPO13 (npuoputeT oTAaeTcd LeHam, OnpederieHHbIM Mo MocnegHewn

YTBEPXKOEHHON METOAUKE OLIEHKN);
d) Mogenb oLeHKu.

Ana uenen oOLEHKM cnpaBegnIMBOM CTOMMOCTU aKUMM M MHbIX AONEBbIX LEHHbIX 6Gymar
ncnonb3yetrca mogenb CAPM, npuBegéHHas B lNMpunoxeHuu 2.1. KoppekTnpoBka NpuMeHsieTcsa B criyvae

OTCYTCTBUA HabntoAaeMol LeHbl B TedeHne He Gonee aecAtn paboumnx gHen.

Ona uenen oueHKU cnpaBep,nMBoﬁ CTOMMOCTU AO0NTroBbiX LUEeHHbIX 6ymar ucnornb3yeTtcsa
Mopenb onpepeneHus cnpaBe,anBoﬁ paC‘-IéTHOVI CTOMMOCTN AOnA pOCCMVICKVIX AONroBbIX LUEeHHbIX

6ymar, npuBeaéHHas B NpunoxeHnu 2.2.
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Ecnu pata pacyeta CHA He siBNSeTCsl TOProBbIM AHEM 5151 BCEX POCCUNCKNX BUPXK M3 Yymcna SOCTYMHbIX, M.
a-b n.1.1 HacTosALWEro NPUNoXeHUa NPUMEHSAIOTCA Ha AaTy, ABNsALLyoca Hanbonee NO3AHMM TOProBbIM AHEM

poccuickomn bupkun ¢ gatbl NpeabiayLiero pacdeta CHA.

1.2.  [ns oueHKM LEeHHbIX Gymar, JOMYLLEHHbIX K TOpraM pOCCUACKMMU OpraHM3aTopammn TOProBiv Ha pbiHke
LeHHbIX Gymar, B COOTBETCTBUM C MN. a-b n.1.1 HacTosAWEro NPUIOXEHUs: UCMOSb3YHTCA KOTUPOBKM OCHOBHOMO
pblHKa.

OCHOBHOW DBLIHOK - PbIHOK (M3 4YMCra akTUBHbIX) C HaMbonblUMM AN COOTBETCTBYHOLLErO aKkTMBa WUnu

obsaszaTtenscTBa 06BLEMOM TOProB U YPOBHEM aKTUBHOCTM.

OCHOBHbIM PbIHKOM Ans LUEHHbIX Oymar, AONYyLWEHHbIX K TopraMm POCCUMUCKMMW OpraHvsaTopamu
TOProBnMn Ha pbiHKe LeHHbIx 6ymar, npusHaetca MNMAO Mockosckas Bupxa (panee - Mockosckas 6upxa) kak
€OWHCTBEHHbIV POCCUNACKUA OOCTYMHbIA OUPXXEBOW PbIHOK, 3@ MWCKMYEeHWeM LeHHbIX Bymar MHOCTpaHHbIX
SMWUTEHTOB, AnA KoTopbix MockoBckas Oupxa He $BMNAETCA akTWBHbIM PbIHKOM (KPOME WHOCTPaHHbIX
SMWUTEHTOB, LEeHHble Bymary KOTOpbIX AOMNyLleHbl K Topram TOnbko Ha MockoBckow Bupxe) U pPOCCUIACKMX
LueHHbIX 6bymar, ans koTopbix MockoBckas Bupxa He SBNAETCA akTUBHbIM PbIHKOM. [ns ueHHbIx Gymar, He
AonylleHHbIX Kk Topram MockoBckow 6Gupeln, OCHOBHOW PbIHOK Onpedensetcs B COOTBETCTBUM C N.3

HaCTOALLEero npunoxeHusa.

2. OueHka UeHHbIX bymar, onyLLEeHHbIX K TOpraMm Ha MHOCTpaHHbIX hOHAOBbLIX Bupxax.

2.1. Ons oUeHKM UeHHbIX Gymar, AONYyWeEHHbIX K Topram Ha MHOCTpaHHow ¢oHaoBon Ouvpxe (Oanee —
MHOCTpaHHas brpxa), MCNoNb3yTCA LieHbl, BbiIOpaHHble B crefyolem nopsaake (yobiBaHusi npyoputeTa):

a) LUeHa 3aKpbiTUs Ha WMHOCTpaHHoW Oupxe Ha paTy onpegeneHnss CHA wnmu B nocregHui Gnvkanwmm
TOProBbIf A€Hb, MPU YCNOBUK, YTO Ha aaty onpegeneHms CHA Topros Ha BCEX MHOCTPaHHbIX Bupxax He Obino.
LleHa 3akpbITMa Npu3HaeTCa KOPPEKTHOW, €CNK pacKpbiTbl AaHHbIE 06 06beme TOpros 3a AeHb M 06bEM TOPros
<>0;

b) mogenb oueHku

Ona uenen oueHKM cnpaBegsIMBOM CTOMMOCTM aKLMW U UHbIX A0NEeBbIX LEeHHbIX Oymar
ucnonb3yetca moaenb CAPM, npuBeaéHHas B lNpunoxeHuun 2.1. KoppekTnpoBka npumMeHsieTcs B criyyae

OTCYTCTBMS HabnogaemMon LeHbl B TedeHne He bonee gecsatu paboyumx gHen.

[na oueHkM UeHHbIX Bymar, JONyLUeHHbIX K TopraMm Mnu npolleawmx npouegypy NIMCTUHIa Ha MHOCTPaHHOW
bupxe, B cooTBeTCTBMM C M.2.1 UCMNOMb3YyHTCH KOTUPOBKA OCHOBHOIO pblHKA (M3 4YMCna aKTUBHbIX
Habnogaembix). OCHOBHOWM pbIHOK ONpeaensieTcs B COOTBETCTBMM C M.2.3 HACTOSALLEro NPUMNOXEHWS.

2.2. Mpn HEBO3MOXHOCTM oOnpefenuTb OUEHKY CcnpaseanuBonM CTOMMOCTM B COOTBeTCTBUM C M.2.1
HaCTOSALLLEro NPUIOXeHWsl, ANs LeHHOoN 6ymary NPUMEHSIIOTCA MOAENM OLEHKN CTOMMOCTU LeHHbIX Bymar, no
KOTOPbIM ONpeaensieTcss OCHOBHOW BHEONPXXEBOW PbIHOK

2.3. Ecnv nHoe He onpepeneHo n.1 1 n.2 HacToALWEro MNpUoXeHUss OCHOBHBLIM PbIHKOM MpU3HaeTcs
bupxeBasd nrowlagka U3 uymcna akTMBHbIX HabnwgaemblX PbIHKOB, MO KOTOpOW onpegeneH HavwbonbLuui

06Kt 06bem caenok No KoNMYecTBY LieHHbIX Gymar 3a npeapiayuime 30 TOProBbIX AHEN.
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Mpn otcytcTBUM MHopmauun 06 obbeme cAenok Mo KOMMYecTBY LEHHbIX BGymar ucnonb3yertcd
Hpopmauns 06 obbeme cOenok B AEHEXHOM BblpaXkeHuun. [1pu 3ToM BennyuHbl obbema caenok B BanoTte
KOTMPOBKM nepeBoasTcs B pybnu no kypcy baHka Poccum Ha gaTy pacuyeta CHA.

Mpn paBeHcTBE 06beMa COENOK Ha Pas3nMyHbIX TOProBbIX MAOLaAKax OCHOBHbLIM PbIHKOM CUMTaeTcd
TOoproBsasi nnowagka ¢ HaubonbLMM KONMYECTBOM CAENOK 3a AaHHbIA Nepuoa.

Ecnu ueHHass Gymara OogHOBpPEMEHHO [oMyllieHa K TopraM Ha pOCCUMICKOW Oupke u JonyuieHa K
TOpram Ha MHOCTpaHHOW Bupxe nnu npowna npoueaypy NIMCTUHra Ha MHOCTpPaHHOW hOHOOBOW Bupxe npu
onpefeneHnM OCHOBHOTO PbIHKA YYMTBIBAKOTCS Kak POCCUMCKME BUPXM 13 Yicna AOCTYMHbIX aKTUBHBIX PbIHKOB,
Tak n BupxeBble MNMOWAAKA MHOCTPaHHbIX OUPX, SBMSIOWMECH aKTUBHbIMU pbiHKaMu. [pyu 3TOM oOLeHKa
LeHHon Bymarn npov3BoAUTCS B COOTBETCTBMM C N.1 HACTOSALLEro NPUMNOXEHUs — eCrl OCHOBHBIM PbIHKOM
npusHaHa poccuiickas Gupxka, B COOTBETCTBUM C MN.2 HACTOALLEro NMPUIOXEHUS — €CNU OCHOBHbLIM PbIHKOM

npu3HaHa bupxesas nnowiagka MHOCTPaHHOW BUpPXK.

2.4.  HaGniopaeMbiMu (4OCTYMHBIMW) UHOCTPAHHLIMU GUPXKXEBBLIMU NOLLAAKAMM ABMSHOTCS:
Hito-Vopkckas dornposasi Gupxa (New York Stock Exchange):

JloHaoHckas poHaoBas 6upxa (London Stock Exchange);

Hacpak (Nasdaq).

2.5. Bupxesas nnowagka (poccuickas dupxka nnu Gupxkesas nrnoLllagka MHOCTpaHHOW Bupxun) cuntaeTcs
aKTMBHbIM PbIHKOM B OTHOLIEHMM LEHHbIX Bymar (3a wckmodeHuem ykasaHHbix B n.3.1.1 HacTodAwero
NPUNOXeHWs), B Criydae OJAHOBPEMEHHOIO COBNIOAEHNS HIDKENEPEUNCIIEHHbIX YCIIOBUIA:

) ueHHaa Oymara pgonywieHa K Topram Ha pOCCMUCKOM Oupxe wunu ponyweHa K Topram/npoiuna
npouenypy fIMCTUHra Ha MHOCTPaHHOW Bupxe;

. Hanuuns UeH (KOTMPOBOK) ANS onpefeneHust cnpaBeasiMBOA CTOMMOCTM (B Cnyvae, ecrnv Ha BceX
AOCTYMHbIX U Habnogaembix OvpXeBbIX Nrolwaakax Obin HETOProBbIv AeHb Ha Aaty onpegenexHus CHUA —
aHanu3vpyloTCca daHHble focnegHero TOProBoro [AHA Ha [daHHbIX Nrnowagkax, npeAlecTBYyoLLero
HeToproBomy);

. konmyecTBo caenok 3a nocnegHue 10 (decATb) TOproBbiX AHEN B PEXMME OCHOBHbIX ToproB — 10
(Oecatb) n 6onee;

° COBOKYMHbIN 06bem caenok 3a nocnegHue 10 (OecsAtb) ToproBeix AHen npesbicun 500 000 (MatbcoT
TbicsY) pyonen (Mnvu cooTBETCTBYOLLMIA pybneBbI 3KBUBANEHT no Kypcy baHka Poccun Ha gaTy onpepeneHus
aKTUBHOrO pblHKa, ecnn o6bem caenok onpeaeneH B UHOCTPaHHOW BarnioTe).

B oTHoweHun ueHHbIx Bymar, ykasaHHbIXx B M.3.1.1 HacTosLwero npunoxeHus OupxeBble MNMOWAOKMA He

NPU3HAKTCA aKTUBHbIMU PbIHKAMMW.

Modenu ouyeHku cnpaeednueoili cmouMocmu UEHHbIXx 6ymazs, Onsi Komopbix eHebup)xeeoli PbIHOK

seJsisiemcsi OCHOBHbIM

3. OueHka LeHHbIX Bymar, No KOTopbIM BHEOGUPXKEBOW PbIHOK SIBMSIETCSI OCHOBHbIM.

3.1 BHebuMpkeBON pPbIHOK NMPU3HAETCA OCHOBHbIM:
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3.1.1. B OTHOLUEHMM CNEAYIOLNX LEeHHbIX Bymar:

. obnuraumin BHELWHNX 06mMraLMoHHbIX 3aimoB Poccuinckon degepaumy;

. OONTOBLIX LIEHHBIX ByMar MHOCTPaHHbIX FOCY4apcCTB;

. eBpoobnuraunii MHOCTPaHHbIX SMUTEHTOB, AOMNTOBbIX LIEeHHbIX ByMar MHOCTPaHHbIX FOCY4apcTB;
. LeHHbIX Bymar MexxayHapoaHbIX OUHAHCOBBLIX OpraHu3auum

3.1.2. B OTHOLUEHUU WHBECTULMOHHbIX naeB [MUD, mnoTeuHbix cepTucuMKaToB, €Ccnv Ans HWUX HUM OofHa

TOproead niowanka He npu3HaHa aktTuBHbIM PbIHKOM.

3.2. [na oueHkn ueHHon Bymaru, Ans KOTOpow onpeaeneH OCHOBHOW BHEOUPKEBOW PLIHOK, a Takke And
LUeHHbIX Oymar, ans KoTopbix OvpKeBOW pbIHOK nepectan ObiTb akTMBHbIM B COOTBETCTBMM C M. 2.5.
HaCTOSLLLEro NPUITOXKEHUS U HEBO3MOXXHO ONpeaennThb LieHy B COOTBETCTBUN C MyHKTaMW, YKa3aHHbIMU paHee U
¢ MNpunoxennsamu 2.1 1 2.2 ncnonb3yoTcs criegyrowme Habnwogaemsle LeHb!:

3.2.1. Ansa ueHHbIx Bymar, KpoMe nepeyncrneHHbIX B N.3.2.2 HAaCTOSLEro NPUoXeHNs, NCNOMb3YTCA LIEHD,
BblGpaHHbIe B cneaytolem nopsake (yobiBaHua npuoputeTa):

. ueHa 3akpbitua (Last Price) BGN (Bloomberg Generic) (cpegHsas ueHa 3akpbiTus pblHKa) Ha gaTty
OLEHKU, packpbiBaeMas nHdopmaLumoHHol cuctemon "briymbepr” (Bloomberg), a npu ee oTtcyTcTBUm

. ueHa 3akpbitusa (Mid Line) BVAL (Bloomberg Valuation) Ha pgaTy OLUEHKM, packpbiBaemas
nHdopmaunoHHon cuctemon "Bnymbepr" (Bloomberg) npu ycnoBumu, 4TO 3HayeHue nokasatens Score no
yKa3aHHOW LieHe He HnxXe 6;

. ueHa, paccumtaHHas LleHosbiM ueHTpom HP[I (no metogonorusam, ytBepxaeHHbim 01.12.2017 wn
nosgHee) C MCMONb30BaHMEM METOAOB OLIEHKM, OTBEYaloLWUX KPUTEPUAM UCXOOHbIX AaHHbIX 2-r0 YPOBHSA B
cootBeTcTBMM ¢ MC®O13 (npuoputeT oTaaeTcs LeHaMm, onpederieHHbIM MO MNocnegHen YTBEePXKOEeHHON

METOAMKE OLIEHKM).

B cnyyae otcytcTtBua ueH Ha paTy onpegeneHus CYA no npuynMHe HETOProBbIX AHEW Ans pacyéTta
crnpaBeiMBOM CTOMMOCTU LieHHbIX Bymar no n.3.2.1 npuHMMaeTcs Gnvkaniwasi NocnefHss LeHa, packpbliTas,

nHdopmaunoHHon cuctemon "Brniymbepr" (Bloomberg).

3.2.2. gna ueHHbix BGymar, nepeynucneHHbix B n.3.1.2 HaCTOSLLEro NPUNOXeHWUsl, NCNOMb3YeTCA pacyeTHas
CTOUMMOCTb MHBECTULIMOHHOIO nas (ceptudukaTa yvyactus), onpeaerneHHas B COOTBETCTBUN C HOPMATUBHbLIMU
npaBoBbIMW akTamy Ha paTy onpegenedms CYA u  packpbitas (NpegocTaBneHHas Bnagenbuam
WHBECTULIMOHHBLIX Naés) ynpasnsiowen komnaHuen NN (MnoTe4yHoro NoKpbITUS) B CPOKKU, NPeSYCMOTPEHHbIE
HopmaTMBHbIMK akTamu baHka Poccumn. B cnyyae oTcyTCTBMSA packpbiTbiX/NMpegocTaBneHHbIX ynpaBnsioLlen
KOMMaHWen AaHHbIX O pacYeTHOW CTOMMOCTM MHBECTULMOHHOIO nas (cepTudmkara yyactus), npumeHseTcs 3-

1 YPOBEHb OLEHKMU.

CnpaBepnmBasi CTOMUMOCTb KOPPEKTUPYETCS B Criy4ae BO3HWKHOBEHMS1 COOLITUI, MPUBOASALLMX K 06ecLeHeHuto,

B COOTBETCTBUA C anIJ'IO)KeHI/IeM 5.
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OcobeHHOCMU OUeHKU omaAesibHbIX UeHHbIX 6ymae

4, OueHka oTAenbHbIX LeHHbIX Bymar.

4.1. Ecnn HEBO3MOXHO onpefenuTb cripaBeasiMByl0 CTOMMOCTb AEeM0o3MTapHOW pacrvcku B COOTBETCTBUM C
n.1 unm n.2 unu nN.3 HacToALWEro NPUIOXeHUs, To ANA OLUEHKN Oeno3uTapHOM pacnucKu Ucnonb3yeTca
LeHa npeacraBnsemMon LueHHon 6ymaru (6a3oBoro aktmea), onpegenieHHas B cooTBeTcTemm ¢ n.1 nnm n.2
unn n.3 HacTosLEero MpuIoXeHUsl, C Y4EeTOM KONM4ecTBa LEHHbIX Oymar, npaBa Ha KOTopble
noAaTBepXxaaeT ogHa AenosuTapHasa pacnucka.

4.2. Ecnu no ueHHow Gymare AONOMHWUTENBHOrO BbIMyCKa He onpefenseTcs akTUBHbLbIA PbIHOK, TO ANS

OLEHKN TakoW LeHHOMW Oymarn ucnomnb3yeTcsl LeHa OCHOBHOrO BbiNyCka (@HanorMyHoro aktmea), Mo

OTHOLLEHUWIO K KOTOPOMY [AaHHbIN BbINYCK ABNSETCHA AOMOMHUTENbLHBIM, ONpedeneHHas Ha gaty onpegeneHust

CYA, B COOTBETCTBMM C MOZENSIMUA OLEEHKM CTOMMOCTU LIEHHbIX Oymar, Ansi KOTopbiX ONpeferieH akTUBHbIN

PbIHOK (MCXOAHbIE AaHHble YpoBHSA 2). CnpaBeanuBas CTOMMOCTb ONPEAENSeTCsl COrMacHo 3TOMy Nopsaky Ao

BO3HWKHOBEHWSI CNpaBeasIMBoON CTOMMOCTU LieHHON Bymaru, SBnsowencs SonoHUTENbHbIM BbiMyckom. Ecriun

LleHa OCHOBHOTO BbiNycka He MOXeT ObiTb onpeaeneHa, OueHka OOMOMHUTENbHOrO BbiMyCka NPOU3BOAMTCH B

COOTBETCTBMM C M. 4.4 HACTOALLETO NPUMNOXEHNS.

4.3. Ecnv HEBO3MOXHO onpeaenutb LeHy LeHHOW Gymaru, nonydyeHHOW B pe3ynbTaTe KOHBEpPTaAUuU B Hee

APYron LueHHow 6ymaru, B cooTBeTCcTBUM C M.1, N.2, N.3 HACTOALLEro NPUNOXeHUs, ANs OLUEHKA Takon LieHHOW

Oymarn mcnone3yeTcsa crnpaBegnvMBas CTOMMOCTb MCXOOHOW LieHHow Gymaru Ha gaty oueHku (n.1, n.2, n.3

HaCTOSLLIEro NPUINOXEHUST), CKOPPEKTMPOBAHHAA C y4eToM KoadpmumeHTa KoHBepTauumn (MCXoOHble AaHHbIe

YpoBHSA 2).

Cnpasegnueasa CTOMMOCTb OnpefensieTcs cornacHo aToMy nopsaky Ha gaty koHeepTauun. Co
cnegyoLlen aatbl NPUMEHAETCA 0OLLMI NOPSIAOK OLEHKMN.

. OueHOYHOW CTOMMOCTBIO  akuuim ¢ 6onbwen (MeHblien) HOMUHANbHOW CTOUMOCTLIO,
MPU3HaHHbIX B pe3yrnbTaTe KOHBEepTauuu B HUX UCXOAHbIX akuui, SBNSIETCA OLEeHOYHasi CTOMMOCTb
KOHBEPTUPOBAHHBIX B HUX aKUUN.

. OLEeHOYHOM CTOMMOCTbLIO akUWUii TOW Xe KaTeropuu (Tuna) ¢ MHbIMU NpaBamu, NPU3HaHHbLIX B
pes3ynbTate KOHBepTauuMM B HUX WUCXOOHbIX aKUMh, £BRsieTcs OueHOYHasi CTOUMOCTb
KOHBEPTUPOBAHHbLIX aKLMWN.

. OueHOYHOV CTOMMOCTBIO aKuui, NMPU3HaHHBLIX B pes3ynbTaTe KoHBepTauuu npu apobneHuun
NCXOOHbIX aKkuuh, SBMASETCA OLEeHOYHask CTOMMOCTb KOHBEPTUPOBAHHLIX aKUUW, AeneHHas Ha
KO3 PULUMEHT ApoBneHus.

. OLueHOYHOM CTOMMOCTBIO aKUU, NPU3HaHHBLIX B pe3ynbTaTte KOHBepTauun npyu KoHconuaauum
WUCXOAHbIX aKUWW, ABMSEeTCs OLEeHOYHasi CTOMMOCTb KOHBEPTUPOBAHHLIX aKUUKW, YMHOXEHHasi Ha
KO3 ULMEHT KOHCONUAALNN.

. OLEeHOYHOM CTOMMOCTBIO akUMiA UM obnurauMin HOBOrO BbIMyCKa, NMPU3HAHHbIX B pe3yrnbTaTe
KOHBEpTAUMM B HUX KOHBEPTUPYEMbIX MCXOLHbIX LIEHHbIX Oymar, SIBMsieTCA OLEHOYHasi CTOMMOCTb
KOHBEPTUPOBAHHbIX LEHHbIX Oymar, AeneHHas Ha KOMMYEeCcTBO akuum (obnuvrauuii), B KOTOpOe

KOHBEPTUPOBaHa OfHa KOHBEPTMPYyeMas LieHHas Gymara.
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. OuEeHOYHOW CTOMMOCTBIO akuWi, MPU3HaHHbIX B pesynbTaTe KOHBEPTAUMM B HUX MCXOLHbIX

akumm npun peopraHusauun B hopMe CRUSHUSA, SBNSETCS OLEHOYHAst CTOMMOCTb KOHBEPTUPOBAHHbIX

LeHHbIX Bymar, yMHOXeHHas Ha KO3(MPULNEHT KOHBEpPTaLMM.

. OLEHOYHOM CTOMMOCTBIO aKLMW BHOBb CO3[AHHOrO B pe3ynbTaTe peopraHusauum B dopme

pasgeneHnst Unu BblAeNEeHNs akLMOHEepPHOro obLlecTBa, NpM3HaHHbIX B pe3ynbTaTe KOHBepTaumu B

HUX UCXOOHbIX aKkuuin, ABMNSETCH OLEeHOYHask CTOMMOCTb KOHBEPTUPOBAHHbLIX akuwuii, OerleHHasa Ha

Koa(pumLmMeHT KoHBepTauuun. B cnyyae, ecnu B pesynbTaTe pasgeneHns unu BolaeneHus cosgaeTtcs

OBa wnu boree akuMOHepHbIX 06LlecTBa, Ha KO3(PULMEHT KOHBEpTauuu OenuTCca OLeHO4YHas

CTOMMOCTb KOHBEPTUPOBAHHLIX aKuUWW, YMEHbLUEeHHas MNponopuMoHanbHO Jdofe umyllecTsa

peopraHM3oBaHHOIO akLMOHEPHOro obLwecTBa, nepegaHHOro akLMoHepHOMY O6LLEeCTBY, CO30aHHOMY

B pesynbTaTe pasgeneHus unu BblaeneHuns.

. OueHoYHas CTOMMOCTb aKLMi BHOBb CO3[4aHHOrO B pesynbTaTte peopraHusauum B opme

BblOENEHMS aKUMOHEPHOro o6LlecTBa, MPU3HaHHbIX B pe3ynbTaTe WuX pacnpegeneHvs cpeau

aKUMOHEPOB PEopraHM30BaHHOIO aKLMOHEPHOro ObLEeCcTBa, CHMTAETCS PABHOW HYIIIO.

. OueHoYHOM CTOMMOCTBbIO  Obnurauum HOBOTO  BbIMyCKa, MpPU3HAHHBIX B pesynbTare

KOHBEpPTAUMM B HUX MUCXOOHbIX OOMMraumi npu peopraHusauunm 3MUTEHTa Takux obnurauum,

ABMNSETCH OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbIX 0bnvrauui.

Ecnv HEBO3MOXHO onpenenuTb LeHy LieHHon Bymarn, npnobpeTeHHON B pe3yrnbTaTte ee NepBUYHOro
pasMeLleHns SMUTEHTOM Ha 3dTane pasMelleHus, B COOTBETCTBUM C M.1, N.2, N.3 HacToALEro NpunoXeHus,
LeHa Takon ueHHon Bymary npusHaeTCcs paBHOW LEeHe pa3MeLLeHNsl, CKOPPEKTMPOBAHHOW NPONOPLMOHANbHO
N3MEHEHNIO 3Ha4YeHns 6e3pUCKOBOW CTaBKU AOXOAHOCTU CTPaHbl PUCKa Ha CPOK, COOTBETCTBYIOLLMI CPOKY A0
Aatbl noraweHus (ocpepTbl) LEHHOW Oymarm c gaTtbl M3MEHEeHWst 0O AaTbl OLEHKW. YKal3aHHasd LeHa
ucnonb3yetcss OO MOSBNEHWUst ueH 1-ro ypoBHsi, HO He Gonee 10 pabouux OHEN C AaTbl pasMeLleHus
BKIIOUMTENbHO. [INS akTMBOB, HOMWHMPOBAHHBLIX B POCCUNCKMX pybnsax, B kayecTBe Oe3prCKOBOW CTaBKU
ucnonb3yetcs ctaBka KB[] Ha cpok, COOTBETCTBYIOLLMIA OCTaBLLUEMYCS CPOKY A0 noraileHus (oepTbl) LEeHHOM
Oymaru, okpyrneHHas oo 2-yx 3HaKkoB MOcCIe 3ansaTon;

[Ons aKkTMBOB, HOMWHMPOBAHHbIX B WHOCTPaHHOW BanwTe, B kayecTBe OE3pUCKOBON CTaBKu
ncnonb3yeTcsl cTaBka AOXOAHOCTW MO rocy4apCTBEHHbIM LEHHbIM Oymaram, cTpaHbl pucka, no gaHHbim C
Bloomberg.

Mo uctevyeHun 10 gHenm NpuMMeHSeTcA OOLWMIA NOPSLAOK OLIEHKM Ha BTOPOM UM TPETbEM YPOBHE, B
cny4ae OTCYTCTBUS LieH 1-ro ypoBHS.

4.4, B cny4yasix HEBO3MOXHOCTW onpefenntb LieHy LeHHOW Bymarn B COOTBETCTBMM C NM.1-4 HacTosLlero
NPUNOXeHWs, ANs OUEHKM TakKux UeHHbIX Oymar wucnonb3yeTcs pesynbTaT OUEHKW, Mpou3BedeHHON
OLEHLLMKOM MO COCTOSIHWUIO Ha AaTy He paHee 6 mMecsueB OO AaTbl OLEHKWU. Vicnonb3oBaHWe crpaBeanMBou
CTOMMOCTW, onpegeneHHon Ha OCHOBaHMM OTYETa OLEHLLUKa, OrpaHMyMBaeTCs YCIOBMAMW, MPUMEHAEMbIMU B

Ccny4yae BO3HMKHOBEHUA cobbITui, Beaywnx K obecLEeHeHMI0 akTBa B COOTBETCTBUU C anIJ'IO)KeHMeM 5.

Cmoumocmb 0ehosimHbIX (MPO6sIeMHbIX) UeHHbIx 6yMaa.
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5. Ecnun B OTHOLWIEHUM 3MUTEHTa J0NneBon LeHHon Bymaru Bo3byxaeHa npoueaypa 6aHKpoTcTBa, CTOMMOCTb
ueHHon OGymarn npusHaeTca pasHow O (Hymio) ¢ patel odwuumansbHoOro onybnukoBaHus cooOLleHus o
nNpu3HaHMM smuTeHTa 6GaHkpoToM.6. CTOMMOCTb LEeHHOW Oymaru, CpoK noralleHuss KOTOpPOW HacTynwm,
npu3Haetcsa pasHou 0 (Honb).

CroumocTb AebuUTopCcKON 3a40SMKEHHOCTU MO MOraleHn0 OCHOBHOW CyMMbl JOMra no LeHHon Gymare, cpok
noraLleHnst KOTOPOW HacTynwM, NPM3HAETCH PaBHOWN:

. cymme obsAsaTenbCcTBa, PacCYMTAHHOM B COOTBETCTBMM C YCMOBUSIMW BbiNycka UEHHOW OBymaru
POCCUINCKOro SMUTEHTA, - B TedeHne He 6onee 10 gHeN C yCTaHOBNEHHOW AaTthbl NoraleHns, Ho He 6onee gaTbl
aKkTMyecKoro ncnonHeHus obasarenbcTea nunun onyénukoBaHusa nHgopmaumm o gedonte No 06a3aTensCcTBy;
. CymMMe o00s3aTenbCcTBa, PacCYMTaHHOW B COOTBETCTBUM C YCMOBUAMMW BbiMyCKa LIEHHOW Gymaru
WHOCTPaHHOIO 3MWUTEHTa, - B TedeHne He Gonee 30 gHeW C yCTaHOBMEHHOW AaTbl NnorawleHus, HoO He Bornee
AaTbl haKTU4eCKoro ncrnosnHeHns ob6sa3aTensbcTea;

7. 0 (Honb), ecnu 0683aTenNbCTBO HE UCTMIOMHEHO AMUTEHTOM B TEYEHME YKa3aHHOTO Bbille CpOKa MIn
onybnukoBaHa nHgopmaumsa o gedonte no obasarenscTey.CnpaBeanveas CTOMMOCTb JOSITOBOW LIEHHOM
Oymaru onpegenseTcsa ¢ y4ETOM HaKOMMEHHOrO KyMOHHOro goxoAa Ha gaty onpegeneHums CHYA.

8. CnpaBegnueasi CTOMMOCTb KOPPEKTUPYeTCA B Clyvyae BO3HUKHOBEHWS COObITUIR, NPUBOAALUX K

obeCLEeHEHMI0, B COOTBETCTBUN C anIJ'IO)KGHVIeM 5.

Il.eHeXxHble cpeacTBa.

1. [eHexHble cpencrtea, B TOM 4Yucne pasmelleHHble Ha HECHUXaeMOM OCTaTKe Ha pac4YeTHbIX CHeTax B
KpeOuTHbIX oOpraHm3auunax, oueHMBarTCA MO AaHHbIM BbIMXACOK MO YKa3aHHbIM cYeTaM, npenocTtaBlieHHbIX
COOTBETCTBYHOLWLMMUN KPpEOUTHBIMU OpraHn3aunaMm Ha gaTty OUEeHKN.

,D,e6I/ITOpCKaFI 3a40JKEHHOCTb B CyMM€E HaKOMJIeHHbIX NMPOUEHTHbIX OX040B OUueHnBaeTCAd B CymMMe,
NCYMCNEHHON MCXoas U3 yCﬂOBVIVI COOTBETCTBYHOLLEro cornaweHusa ¢ ©aHKOM B OTHOLLEHUN B6a3bl HAaYNCNEHNS
npoueHTa " I'IpOLl,eHTHOVI CTaBKu, 3a nepuoa, I'IpOLue,D,LUI/IIZ CO OHA OKOHYaHWUA npeabiaywero npoueHTHOro

nepwuoaa, nnn ¢ MOMeHTa Ha4dana pencteus Takoro CornawleHust, ecnu NpPpOLUEeHTbl HE norawarnucb.

CnpaBeanueasi CTOMMOCTb AEHEXHbIX CPEACTB, B Cy4yae HeEOOX0ANMOCTU KOPPEKTUPYETCS B

COOTBETCTBUU C NOPALOKOM, NpeyCMOTPEHHbIM anJ'IO)KeHI/IeM 5.

2. [eHexHble cpeacTaa:

. nepeyncrieHHble Ha GPOKEPCKUIA CcYET, B OTHOLLEHUM KOTOPbIX Ha AaTy OLEHKU MPUXOA He OTpaXKeH B
oTyeTe Gpokepa, NOATBEPXKAAOLEM NOMyYeHME NEPEUNCIIEHHBIX AeHEXHbIX CPEACTB BPOKEPOM; a Takke

. nepeyncrieHHble Ha OpYrol pacyeTHbli cyeT dPoHOa, B OTHOLIEHUM KOTOPbIX Ha [aTy OLEHKM
MOCTyNfeHNe He OTpaXeHOo BbiNWcke K3 6GaHka, NoATBEPXKAAOLEN 3aynUcCrieHMe OEeHEeXHbIX CPeacTB Ha
pacyeTHbI cyeT — nosyyaTternb, MPU3HAOTCA B KayecTBe MNEpPeBOAOB B MyTM B KayecTBe aAebutopckon
3a[0JKEHHOCTU M OLIEHUBAIOTCSI B CYMME MepeyvmCrieHHbIX CPeACTB.

Mpv NepeBofe OEHEXHbBIX CPEACTB MeXAy CHeTaMu, B Clly4ae BO3HWKHOBEHUS] BPEMEHHOTIO fara Mexay AaTou

cnncaHnemM [fOeHeXHblX CcpeacTtB CO c4yeTa ChnncaHua u 0AaToON 3a4YnCIEHNs OEHEXHbIX cpenctB Ha cYet
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3a4ymcneHus], Takas gebutopckas 3a40MmMKeHHOCTb NPU3HAETCS ONEPaLMOHHON N HE KOPPEKTUPYETCS B TEYEHUE
He 6onee 3-ex paboymnx gHEN C MOMEHTa ee BO3HWKHOBEHMSI.

npeBbILIJeHVIe YKa3aHHbIX CpPOKOB MO He3aBucAwnMm OT YI'IpaBJ'IﬂPOLLleVI KOMNaHn1M npuynHam, BegeTt K
H606XOJJ,I/IMOCTI/I onpepgeneHua CI'IpaBeD,J'IVIBOIZ CTOMMOCTM aKTMBOB B COOTBETCTBUMA C MeTodaMu

KOPPEKTMPOBKN cripaBeanmeoii ctoumocTy (MpunoxeHue 5).

3. [aTta aHHyNn“poBaHWsA NULEH3MN KPeAUTHOW OpraHusauuv sSiBnseTcs 4aTOW HACTYNNeHUs OCHOBaHWN
AN HaCTynneHus cpoka ucrnonHeHus obssaTtenbcTB. C ykazaHHOW AaTbl NMPUMEHSETCA MEeTOL KOPPEKTUPOBKU
cnpasegnueon ctonmocTtu (Mpunoxexue 5).

4, HeHexHble cpeactBa BO Bknagax (genoswtax) B KPeOWTHbIX  OpraHmM3auusax  Oenos3uTHble
(cbeperatenbHble) cepTudmkaThl.

MeToabl onpegeneHns croumoctn. Kputepum Boibopa cnocoboB n mogenen oLeHKM.
CnpaBepgnumBas CTOMMOCTb EHEXHbIX CPEACTB BO BKIagax (4enosurax), B Te4eHne MakCMMarbHOro

Cpoka, NPeayCMOTPEHHOIO JOrOBOPOM, ONpeaensieTcs:

e B CyMMe OCTaTka AEHEXHbIX CPEACTB BO BKNaae (4enosuTe), yBeNMYEeHHOW Ha CyMMY NPOLIEHTOB,
paccunTaHHbIX Ha gaTty onpegenenns CHA no ctaBke, NpegyCMOTPEHHOM OrOBOPOM, €CNM CPOK
norawleHnss Bknaga (genoauta) «40 BOCTpebOBaHMSA» M CTaBka MO [OroBOpPYy COOTBETCTBYET
pbIHOYHOW Ha gaTy onpegeneHns CHA;

e B CyMMe ocTaTka JEHEXHbIX CPeACTB BO Bkraje (4enosuTe), yBeNMYEHHON Ha CYMMY NPOLEHTOB,
paccyuMTaHHbIX Ha AaTty onpegeneHuss CYA no craBke, NpeaycMOTPEHHOW [OOroBOpPOM Ans
YOEPXaHUA [OEHEXHbIX CpeAcTB BO BKMNade (OENO3WTE) B TEYEHMEe MakCMMarbHOro cpoka
(Bkntoyasi 0eno3uTbl, AaTa MnoraweHusi KOTOpbIX MNPUXOOWUTCA Ha [OPYro OTYETHbIA rofa),
NpegycMOTPEHHOIo JOrOBOPOM, €ClK CPOK NorawleHus Bknaga He 6onee 1 (OgHoro) roga ¢ gathl
ero npusHaHus, nnbo c paTbl M3MEHEHMSI YCMOBMIA COOTBETCTBYIOLLErO [OOroBopa Bkraga
(oenosuTHOro goroeBopa) B 4aCTuM COKpalleHWst Ccpoka MOSMHOro BO3BpaTa CpeacTB BKhaga
(oenosuTa) B cnydae Takoro U3MEHeHWsi, U CTaBka MO JOroBOPY COOTBETCTBYET PbIHOYHOW Ha
paty onpegeneHna CYA. CtaBka MO [JOroBopy COOTBETCTBYET PbIHOYHOW, €ecnn OHa
yooBneTBopsieT TpeboBaHWUSAM, yka3aHHbIM HuKe B MpunoxeHum 4;

e B CYMME OMNpedeneHHoON C WCMONb30BaHWEM MeToaa MPUBEOEHHOW CTOMMOCTU ByayLimx
AEHEXHbIX NOTOKOB Ha BeCb Cpok Bknaga (MpunoxeHue 4) B MHbIX Cry4vasx.

B cnyyasx BHECEHWsS] UIBMEHEHUI B YCITOBUSI COOTBETCTBYHLLEIO AOrOBOPa B YacTM U3MEHEHNS CPOKa
BKNaga (oenosuta), MakcMMarnbHbI CPOK BKNaja (Aeno3uta) onpeaenseTcs B COOTBETCTBMM C UBMEHEHHbBIM

CPOKOM BKMaga, OenCcTBYIoLIMM Ha aaTy onpegeneHus CHA, HakonneHne cpoka Bkraga He MPOUCXOAuT.

CﬂpaBeﬂJ’lMBaﬂ CTOMMOCTb OEeHEeXHbIX CpencTs, B Cliy4yae HeobxogMMocTun KOPpPEeKTnpyeTCcAd B

COOTBETCTBMU C NOPSAKOM, NPEAYCMOTPEHHbIM MNpunoxeHnem 5.

24



[ll.MponsBogHbIe (pHAHCOBLIE MHCTPYMEHTHI (MPU).
OueHka cmoumMocmu npou3eodHO20 hUHaHCOB020 UHCMpPYMeHma
MpounsBoaHble PUHAHCOBLIE UHCTPYMEHTHI (pacyeTHble bupxeBble) (aanee — pacyeTHble [NOU).
OcHoBHbIM pbiHKOM anga MOU asnsaetcs Oupxa, Ha koTopon POHAOM Obin 3aKkNOYeH COOTBETCTBYHOLLUMI
KOHTPaKT.
CnpaBegnueon ctommocTblo [PU aBnseTca ero nocnegHas pacyeTHas LeHa (TeopeTuyeckas UueHa),
onpegensiemasi bupxen, Ha kotopon PoHAOM ObIn 3aKNOYEH COOTBETCTBYIOLLMIN KOHTPAKT.
B cnyyae, ecnu KoHTpakT aBnsieTcd MapXxupyembiM 1 ®OHAOM Ha AaTy OLIEHKW OTpaXKeHbl BCe pacyeTbl Mo

BapvaLMOHHON Mapxe, cnpaBeanuneas ctoumocTtb MNOU pasHa Hynto.

CnpaBegnueasa ctoumocTb [1OU koppekTupyetca B crnyvyae BO3HWKHOBEHUS COOLITUIA, MPUMBOAALLIMX K

obecLeHeHuto, B cooTBeTCTBUM ¢ MpunoxeHunem 5.

IV.0ebutopckas 3ag0mKeHHOCTb.

K OI'IepaLI,I/IOHH017I ,El,e6VITOpCKOl7I 3a0JIKEHHOCTN OTHOCUTCA 3a0JI’)KEHHOCTb NepevYncrieHHblX HXe
TUNOB Npwn ycrioBnn, 4TO CPOK €ee onJiaTtbl COrfiaCHoO ycrioBusam p,oroaopa/cornameHml He npeBbillaeT 25

(dBapuaTb NATL) pabo4nx gHeNn.

1. OJebuTtopckas 3agokKeHHOCTb NO AeHeXHbIM cpeacTBaMm:

1.1 CpencTtBa, nepefaHHble N0 6POKEPCKUM JOroBopam

Cpoku ons npusHaHus onepaLmMoHHON - B TEYEHME BCErO CPOKa NPU3HaHMUS.

Hebutopckasa 3agomMKEHHOCTb MO CPeAcTBaM, nepenaHHbIM NPodEeCCUOHANbHBIM YYaCTHUKAM PbIHKa LIEHHBIX
Oymar oueHuBaeTcs B CyMMe, pPaBHOW CyMME oOCTaTka [AEHEeXHbIX CpeacTB MO [AaHHbIM - OT4yeTa
NpodeCCUOHANBHOIO Y4aCTHMKA PbiHKa LEeHHbIX OymMar Ha 0aTy OLIEHKN.

B cny4yae, ecnu nopyyeHune Ha BbIBOA AEHEXHbBIX CPEACTB CO CneLmanbHOro 6poKepckoro cyeTa He UCMOMHEHO
B TeYeHue ofHoro paboyero AHA C AaTbl NPeabsBEHUA MOPYYEHUs] crnpaBefniMBasi CTOMMOCTb OEHEXHbIX
CpeAcTB Ha cneumanbHOM OpPOKEPCKOM cyeTe onpedenseTca C UCMNOMb30BaHUMEM METOAO0B KOPPEKTUPOBKM
cnpaseanueoii  ctoumoctn (MpunoxeHne 5). [OaHHble © HeUcnorHeHuu TpeboBaHWA BGpokepom
npegoCTaBNATCA yNpaBnsAwLWen KoMnaHWen B CrneumanuavupoBaHHbIM Oeno3vTapun He no3gHee [OHS,

cneayouwero 3a OkoH4aHnemM yCtaHOBJ1IEHHOIo Ccpoka.

[ata aHHynMpoBaHusi nuueH3nnM Gpokepa ABRSeTCs 4aToW HAcTyMNeHUs1 OCHOBaHUI As1 HACTYNNeHUs
cpoka ucrnonHeHuns obssatenscTB. C ykaszaHHOW AaTbl NPUMEHSIETCS MeToA KOPPEKTUPOBKWM CrpaBearivBou

ctoumocTtu (Mpunoxexwue 5).

1.2 [le6buTOopCcKas 3a40MKEeHHOCTb MO MPOLIEHTaM Ha OCTaTOK A€HEXHbIX CPeACTB Ha pac4eTHOM cuyeTe
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CpOKI/I Aana npu3HaHua Ol'lepaLl,I/IOHHOVI - B Te4eHne BCEero cpoka npmu3HaHuA.

CI'IpaBeﬂJ'II/IBaFl CTOMMOCTb ,El,e6VITOpCKOI7I 3a40JDKEeHHOCTM MO npoueHTaM Ha OCTaTOK AEeHEXHbIX
cpenctB Ha pacydeTHOM c4yeTe oueHuMBaeTcA B CyMMe Ha4YUCIeHHbIX MNPOUEeHTOB, ucxogd W3 CTaBKW,
I'IpeﬂyCMOTpeHHOVI cornawleHnem o HeCHMm>xaemMmomM oCTaTKe.

CnpaBep,nMBaﬂ CTOMMOCTb KOppeKTupyeTCcda B Cliydae BO3HMKHOBEHUA UHbIX cobbiTun, npuBOoaALLNX K

obecLeHeHI0, B COOTBETCTBUM C rlpl/IJ'IO)KEHVIeM 5.

2. AKTMBBI U 06si3aTenbCTBa NO cAefikaM € LieHHbIMU Bymaramu, 3aKknio4eHHbIMU Ha ycnoBusix T+

Cpoku ons npusHaHms ornepaLmMoHHON - B TeYEHME BCEro CPoKa NpU3HaHus.

a) lNMpu HecoBnageHun aatbl nepexona npas COGCTBEHHOCTU Ha LieHHble Bymaru, onpeaeneHHon yCroBusiMm
OOroBopa, ¢ 4aToW 3akmioyYeHnsa orosBopa no npuobpeTeHnto (peanmsaummn) LeHHbIX Gymar, Takon AoroBop Ha
4aTy OLEHKM MpU3HAETCA KaK akTMB unu 0083aTenbCTBO B 3aBMCMMOCTM OT W3MEHEHMWSI CMpaBennvMBOM

CTOMMOCTHU r|p|/|o6peTaeMb|x (peanmayeMblx) LE€HHbIX 6ymar 00 MOMeEHTa NMoCTaBKN LE€HHbIX 6ymar.

©) CnpaBegnveas CTOMMOCTb 3aJ0JPKEHHOCTM MO cAernkam C LeHHbIMM Bymaramu, 3aknio4YeHHbIM Ha YCIOBUSIX
T+, onpegensieTca B pasMepe pasHuUbl Mexay ChnpaBenniMBoM CTOMMOCTbIO LieHHoW Gymarn B BanioTe
pacdeta CHYA, aensiowenca npegMmeTomMm COENKNn u CyMMOW COENKU B BanioTe CAENKW, NPMBEAEHHONM K BanoTe
pacyeta CHA. lNpu onpegeneHun crnpaBeffMBONA CTOMMOCTM 3aJO0IMKEHHOCTWM MO caenkam ¢ obnuraumsmm,
3aKIMYEHHBIMY Ha ycroBuax T+, cnpaBefnmBas CTOMMOCTb obnurauunin, ABnAsIOLLNXCA NPEOMETOM CAENKU, C
AaTbl 3aKMYeHusa cOoenkum [o AaTtbl nepexopja npaB COBCTBEHHOCTM Ha UeHHble Oymarn, exeaHeBHO
OnpefensieTcsi ¢ y4eTOM HaKOMMEHHOro KyNnoHHOro AOXO4A, ONpeferieHHOro Ha gaTy pacyeTa no caernke B
COOTBETCTBUM C YCIOBUAMM CAEMKM UM NPaBUaMmn opraHm3aTtopa TOpros.

B cnyyae nonoxutensHOM pasHuubl, CAENKa NPpU3HaAETCa B COCTaBe akTMBOB (O4ebutopckas 3a40mKeHHOCTh)
y nokynatens/ B cocTaBe o006s3aTenbCTB (KpeouTopckas 3afoSPKeHHOCTb) Yy npojaBua, OTpuuaTensHOM
pasHuUubl — B COCTaBe 00sa3aTtenbCTB (KpeauTtopckas 3adofmKEeHHOCTb) Yy MOKynaTens/B coCTaBe aKTMBOB
(oebuTopckasa 3agoSKEHHOCTb) y npofdaBua. [Onsa uenen HacTosIWEro MnyHKTa, ONpederneHHoe 3HayeHue

aKTnBoB / 0653aTenbCTB, NPpU3HaeTCHd B COCTaBe akTBOB / obsizaTenbcTB doHAa no MoAyIto.

B) CnpaBeanuBasi CTOMMOCTb 3aJOSMKEHHOCTW MO CAefkamM C BanoTOW, 3aKMOYEeHHbIM Ha YycnoBusix T+,
onpegenseTca B pasmepe pasHulbl Mexay Tekyllen cnpaBensimBos CTOMMOCTLIO B BantoTe pacdeta CHYA u
CTOMMOCTbIO BasntoThbl, 3adPUKCMPOBaAHHOW B AOroBOpe Ha AaTy MCMONHEeHUs caeriku, NpuBedeHHOW K BarnTte

pacyeTta CHA.

B cnyyae MonoXuTenbHow pasHuULbIl, caenka npusHaeTcs B cocTaBe aKTMBOB
(mnebuTopckasi 3a0MKEHHOCTb) ¥ NMoKynaTens/ B coctaBe 006513aTenbCTB  (KpeauTopcKas 3a00/MKeHHOCTb) Y
npogaeua, oTpuuUaTenbHOW pasHWUbl - B  cocTaBe 06s3aTenbCeTB (KpeamTopckas 3af40mMKeHHOCTb) Y
noKynaTens/B cocTaBe akTMBOB (4ebuTtopckasi 3a40SMKEHHOCTb) y NpoAdaBua. [nsi uenen HacTosiwero nyHkKTa,
onpegerneHHoe 3HavYeHne akTnBoB / 0653aTenbCTB, NPU3HAETCs B COCTaBe akTMBOB / 06a3aTenscTe ®oHaa no

MOAYHO.
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CnpaBegnuBas CTOMMOCTb (3@ WCKMOYeHMeM OupxKeBbIX onepaumn B pexunme 6Ge3agpecHbiX TOpros),
KOppEeKTUpyeTCcsl B Crydyae BO3HUKHOBEHUSA COObITUA, MPUBOAAWMX K OOeCLeHeHuo, B COOTBETCTBMU C

[NpunoxeHunewm 5.

3. NebuTopckasa 3af0/mKeHHOCTb NO LeHHbIM 6ymaram (YacTUYHOMY (MONTHOMY) NnoralieHuo HoMuHana,

KyrnoHam U auBuaeHaam)

3.1. KynoHHbIA goxoa no AoNroBbIM LeHHbIM Bymaram.

CnpaBegnuBas CTOUMOCTb AeOMTOPCKON 3a40MKEHHOCTH MO NPOLIEHTHOMY (KYNOHHOMY) JOX0A4Y MO OOSTOBbIM
LeHHbIM Bymaram onpegensieTcs B crieQyroLeM nopsiake:

a) B pasmepe, onpederieHHOM Ha AaTy HaCTynfeHUs cpoka MCMOMHEHNs COOTBETCTBYOLWEro obasarenscrea
(BaTy nctedeHus KynoHHOro nepvoga) B COOTBETCTBMM C YCMOBUSIMM BbiNycka LEHHOM Gymaru, u ucxogsa u3s
KonmyecTBa LeHHOM Oymarvu Ha gaTy HacTynfeHUs yKasaHHOro cpoka - C YKasaHHOW AaTbl 4O HaCTynfeHus
Hanbornee paHHel U3 aar:

. ucreveHms 7 (cemb) paboumx OHeM C AaTtbl HACTYNMEHUs Cpoka WCNONHeHWss obsisaTenbCcTBa
POCCUIACKMM 3MUTEHTOM;

o 10 (mecaTb) paboymx gHEW C AaTbl HACTYMNJIEHMS CPOKa WCMONHEHUs obsi3aTenbCTBa MHOCTPAHHbLIM
SMUTEHTOM;

©) Hyno — c Hanbonee paHHewn U3 aaT, yka3aHHOW B Mn.a).

CﬂpaBeﬂ,J’lMBaﬂ CTOMMOCTb KOPPEKTUpyeTCcA B Cltydae BO3HUKHOBEHUA UHbIX cobbiTui, npmnBoadaLmnx K
obeCLEeHEHMI0, B COOTBETCTBUN C anIJ'IO)KeHVIeM 5.

3.2, YacTtnuyHoe (nonHoe) norawieHne HoMuHana AoNroBbIX LeHHbIX Bymar.

CnpaBegnueas CTOMMOCTb AeBUTOPCKON 3a40MKEHHOCT MO YacTUYHOMY (MOMHOMY) MOraleHnio SMUTEHTOM
OCHOBHOTO Aorira no AONrOBbIM LieHHbIM Bymaram onpegenseTcs B cnegyowem nopsgke:

a) B pasmepe, onpedeneHHoM Ha AaTy HacTynneHuss Cpoka UCMONHEHUsT COOTBETCTBYHOLLEro obs3aTenscTBa B
COOTBETCTBMU C YCMNOBWAMM BbIMyCKa LEHHOW Oymarn, m ucxoas M3 KomuyecTBa LieHHOW Oymaru Ha gaTy

HaCTynieHuna yka3aHHOro cpoka - C yKa3aHHOl7| AaTtbl 4o Haubornee paHHeﬁ 13 aart:

) ucreveHms 10 (gecsaTb) gHEN ¢ gaTbl HACTYMMEHMS CpoKa MCMOMHEHMs obs3aTenbcTBa POCCUMCKUM
3MUTEHTOM,;
. 30 (TpupuaTb) OHEW C paTbl HACTYMJIEHMS CpoKa WCMOSHEHUs 00s3aTenbCcTBa WHOCTPAHHBLIM
3MUTEHTOM;

©) Hyno — ¢ Hanbonee paHHewn U3 aaT, yka3aHHOW B Mn.a).
CnpaBeanueasi CTOMMOCTb KOPPEKTUPYETCA B Crlydae BO3HUMKHOBEHUS UHbIX COObITWI, NPUBOAALLMX K

obecLieHeHnto, B COOTBETCTBUM C MNpunoxeHuem 5.
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3.3 OuBvaeHabl MO akumMsiM, A0XoA4bl MO Aeno3uTapHbIM pacrnuckam, nasM naeBblX WHBECTULMOHHBLIX
OHO0B 1 Nasm (akLmi) MHOCTPaHHbIX UHBECTULIMOHHBLIX (DOHAO0B.

OueHka cnpaBegnMBoOM CTOMMOCTM OeOWTOPCKOM 3adO0fMKEHHOCTW MO BbiNnate AUBMOEHOOB MO
akuuam, goxoda Mo Aeno3nTapHbIM pacnuckam, nasMm naeBblX WHBECTULMOHHBIX POHAOB U Nasm (akuum)
WHOCTPaHHbIX MHBECTULMOHHBLIX (POHOO0B OnpeaenseTcs ucxoas us:

KOnM4ecTBa akuuin/0eno3nTapHbiX pPacnucok, Naés NaeBoro WMHBECTUMLMOHHOIO ¢oHaa unu naés
(aKumi) MHOCTPaHHOIO MHBECTULIMOHHOIO (PoHAAa COOTBETCTBYHOLLEN KaTeropum (Tuna), YYTEHHbIX Ha CYETe
aeno NMN® Ha (DVD_EX DT), CKOPPEKTMPOBAHHOIMO C YY4ETOM KONMYECTBa, MOANeXallero 3avyuclieHunto B
coctaB PoHAa / BbIOLITMIO N3 cocTaBa PoHAa OO0 AaTbl (BKNIOYMTENBHO) (bukcaumm cnucka nuud, UMEoLmMX
npaBo Ha nonydvyeHwe poxoda. B kavecTBe WCTOYHMKA WHOPMaLMM WUCNOML3YIOTCA WHMOPMALMOHHBbIE
pecypcbl Bloomberg un gp.

00BbSABNEHHOrO pa3smepa AvBugeHda (goxoda), NPUXOASALWErocs Ha OAHYy akumio (4eno3uTapHylo
pacnuvcky, nan naeBoro MHBECTULMOHHOIO hoHAa UNK nan (akumio) MHOCTPAHHOIO MHBECTULMOHHOIO hoHAa)
COOTBETCTBYIOLLEN KaTeropum (Tuna) 3a BbIYETOM Harora, YAEepXMBAemoro y MCTOYHMKa BbinNmaThl, €Cru

NPUMEHNMO.

CnpaBegnueas CTOMMOCTb A€OUTOPCKON 3a[0IMKEHHOCTU MO BbiNnarte AMBMAEHAOB MO akuMaM, goxoda no

AenosuTapHbIM pacnuckam npuaHaetcsa pasHon 0 (Honmb):

e B Cly4yae ecrnuv geHexHble cpeacTBa He MOCTYNUN Ha CHET, OTKPbITbIN ynpasndtowern komnanun [.Y. NN
- C patbl, cnegywouwen 3a 25 (OBaguatb NaTb) paboynm OHEM CO [HA, MO COCTOSIHAK Ha KOTOPbIA
onpefensaTcs nuua, MMEeLMe NpaBo Ha NonyyYyeHne OMBMAEHOOB;

e B crnyyae ocmumanbHOro onybnukoBaHusa cooblieHns o GaHKPOTCTBE B OTHOLUEHUM 3MUTEHTa (nuua,

00a3aHHOro No ueHHor bymare) - ¢ gatbl omumManbHOro onyonmkoBaHMst Takoro coobLLeHus.

CnpaBegnMBasi CTOMMOCTb OeOUTOPCKOM 3a00IPKEHHOCTM MO [OO0XOAaM MHBECTULMOHHBLIX NMaeB POCCUNCKUX
MN® n nasm (akumsam) MHOCTPaHHbBIX UHBECTULIMOHHBLIX (DOHOO0B, NaM KOTOPbLIX BXOASAT B COCTaB UMYyLLECTBa
MAN®, noxogam OT AONEBOro yyacTus B yCTaBHOM Kanutane npusHaeTcsa pasHoun 0 (Horb):
e ecnu JeHexHble cpedcTBa He MOCTYNWUIM Ha CYET, OTKPbITLIM yrnpasnswowen komnanum A.Y. NMNO, B
cnydae ecrniv cBeeHusi 0 pekBuantTax 6aHKOBCKOro cyeTa Ans nepeyncrneHns 4oxoaa ykasaHbl BEpHO
- C [paTtbl, CrneaylolWen 3a OHEM OKOHYaHMs cpoka BbiNfaT Aoxoda MO WHBECTUUMOHHBIM NasiM
poccunckumx MNP B cootseTcTum ¢ MNAY;
e €eCNnn OEeHeXHble CPeACTBa He MOCTYMUIIM Ha CYET, OTKPbIThIN ynpaendawowen komnanum [.Y. MNP, B
crny4yae ecnu cBefleHMs 0 pekBU3MTax BAHKOBCKOro cyeTa Ansi NepeyncrieHns 4OXo4a ykasaHbl BEPHO
- ¢ paTbl, cneagyrowen 3a 25 (Oeaguatb naATb) paboymMm OHEM CO AHS, MO COCTOSIHUMIO Ha KOTOPbIN
onpegensalTca nvua, MMelLWmMe MpaBo Ha MNONyvyeHWe [oxoda no nasm (akumsiM) MHOCTPaHHbIX
WHBECTULIMOHHbBIX (DOHOOB;
e ecnu JeHexHble CpeacTBa He NOCTYNUIN Ha cYeT, OTKPbIThIN ynpasngwowen komnadum A.Y. NMUO, B

Cny4ae ecnun ceeljeHnAa O pekBu3nTax ©aHKOBCKOro cuyeTa ans nepeyvyncneHnda noxona ykasaHbl BEpHO
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— C [arthbl, crieayolleit 3a AHEM OKOHYaHWSA CpoKka BbinnaTbl 40Xo4a OT AONEBOro y4acTusl B yCTaBHOM
Kanutane;
e B Cfyyae oduuManbHOro onyenukoBaHusa cooblleHnss 0 6aHKPOTCTBE B OTHOLUEHUM SMUTEHTa (Nuua,

06513aHHOr0 Mo LieHHON Bymare) - ¢ AaTbl ouLManbHOro onyonMkoBaHUs Takoro coobLeHUs.

CnpaBeagnmeasi CTOMMOCTb [[eOMTOPCKOM 3ad0fMKEHHOCTM MO AO0XOA4AM OT [OMeBOro yyactus B
yCTaBHOM KanuTarne, Mo Bbinnare AMB1AEeHO0B MO akuusM, JOX04a Mo Aeno3uTapHbIM pacnuckam, no Aoxoaam
WHBECTULUMOHHBIX naeB poccunckux MUAP n nasm (akumsim) WMHOCTPAHHBLIX WHBECTULMOHHBIX (OOHAOB,
KOpPEKTUpYeTCs B Crydae BO3HUKHOBEHMUS MHbIX COBLITMI, NPpMBOASALMNX K OBECLEeHEeHNIo, B COOTBETCTBMU C

MpunoxeHuem 5.

4. Mpoyas gebuTopckas 3af0MKeHHOCTb (B T.4Y. cAeryikaMm, MO KOTOPbIM HacTynuna Hambornee paHHssA
[laTa pacyeToB)
Cpokun anst npusHaHUsi onepaunoHHOM - B TeYEHME BCEro cpoka Npu3HaHus B criyvae, ecrim Cpok ee

noralueHnsi CornacHo ycroBusiM JOroBopa/cornalleHns He npesbiwaeT 25 (Baguath nATb) pabounx gHew.

Buabl u gonycTMMble CpokK NoralleHrs onepauroHHOM 4eBUTopcKon 3a40MKEHHOCTU C MOMEHTA
NMPOCPOYKN B COOTBETCTBUM CO CIIOXMBLUENCH B paMKax 4OBEPUTENbHOMO ynpaBieHnsi NaeBbiMu

WHBECTULUNOHHbIMUA d)OH}J,aMVI I'IpaKTVIKOIZ He npeBbIatoT:

e nepeBoapbl B NyTn — 3 (Tpn) paboumx AHA C MOMEHTa BO3HUKHOBEHUS;

e pacyeTbl C 3MUTEHTaMM NO BbiNfaTe JOXO40B NO AOMroBbIM LeHHbIM Bymaram - 7 (cemb) paboumx
OHEN C OaTbl HACTYMMEHUss cpoka UCMOMHEHNst 06a3aTenbCcTBa poccuinckum ammuteHTom, 10 (gecsatb)
pabounx AHEN C AaTbl HACTYMNEHUS CPOKa UCMOSHEHUS 00A3aTenbCTBa MHOCTPAHHBIM AMUTEHTOM;

e pacyeTbl C OpokepoM MO nepedaHHblM cpeactBam - 1 (ogHoro) pabodvero AHA C MOMeEHTa
BOCTpeboOBaHuUs;

e pacdeTbl MO BbiNfaTe AUBMAEHOOB, [OOXOOOB OT yyacTuss B obOwectBax C OrpaHWYeHHom
OTBETCTBEHHOCTbIO, [OXOAOB WHBECTULMOHHBLIX MaeB MaeBblX WMHBECTULMOHHbIX (DOHOOB W NaeB
(aKuunn) NHOCTPaHHbBIX UHBECTULIMOHHBIX hOHAOB — 25 (OBaauaTh NsATb) pabounx gHen;

e pacyeTbl MO cAenkam Kynnu-npogaxv U aHanorMyHbIM caenkam C WHbIM umyllectBom PoHaa, no
KOTOpbIM HacTynuna Hanbornee paHHAa gata pac4eToB - 25 (gBaguaTb NATb) pabounx gHew;

e pacyeTbl MO caenkam No caenkam C UeHHbIMW Oymaramu, 3aknioyeHHbiMu Ha ycnosusx (T+) - 4
(4eTblpe) paboumx oHs;

e [lebGuTopckas 3a40MKEHHOCTb MO NPOLIEHTaM Ha OCTATOK AEeHEXHbIX CPEACTB Ha pacyeTHOM cyeTe - 1
(opHoro) pabouyero gHs;

e pac4yeTbl MO aBaHCaM, BblOaHHbIM 3a cYeT umyllecTBa PoHAa (3a UCKIOYEHMEM aBaHCOB MO onyiaTe
BO3HarpaxgeHus Ynpaensiowen komnaHum, CneumanuavpoBaHHOMY [eno3nTapuio, ayguTopcKon

opraHu3auuu, OLEHLLUMKY, Gupxe U nuuy, OCYLLEeCTBNSAKWEMY BeldeHVWe peecTpa BnagenbLeB
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WHBECTMUMOHHLIX NaeB PoHaa, ycnyr obecneyeHus MH(bpaCprKTypr doHpa un pacxoaos, CBA3AHHbIX

C JoBepuTenbHbIM yrpaBneHnem) - 25 (asaguatb NaTb) paboumx gHewn.

Mpun HacTynneHnn cpoka NPOCPOYKM CBbILIE YKa3aHHbIX CPOKOB, a TakkKe HE3aBUCUMO OT HanM4us u
CpoKa NPOCPOYKM NPY BO3HUKHOBEHWUM MHbIX CODOLITUI, BEOYLLMX K 0B6eCLLEHEHNIO, CTOMMOCTL 3a40MMKEHHOCTM
onpeaensieTcsi B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CrpaBeaIMBoN CTOMMOCTM, NPeayCMOTPEHHbIM

MpunoxeHnem 5.

CnpaBegnueas CTOMMOCTb Npoyert AeOUTOPCKON 3a40IMKEHHOCTU onpeaensaeTcs:
v’ B CyMMe OcTaTka 3a[0/KEHHOCTM Ha aaTty onpegeneHus CHA:
- Ansi onepaumMoHHoOn 0ebnTOPCKON 3a00MKEHHOCTMU;
- Ans nebuTopcKon 3a40MKEHHOCTM NO Hanoram, cbopam, NoLLSIMHaM B BIOKEThl BCEX YPOBHEW;
- ana pebutopckon 3ad0fMKEHHOCTU ynpaenswowen komnaHun nepen MNP, HesaBucumo OT
OCHOBaHW ee NMpU3HaHWS;
- ans gebutopckon 3af4ofmMKEHHOCTM, BO3HMKLLEA MO OOroBopaM C ayauTOPCKOW OpraHu3aumen,
OLIEHLLUKOM, CreunanmM3mpoBaHHbIM Aeno3uTapuemM, pernctpatopom, dupxen, ykasaHHbivMu B 10Y
MnNo;

- ansa nebutopckon 3a40MKEHHOCTM NO BO3MELLEHUIO CyMMbI Hanoros u3 6ogpxketa P®;

- npegonnartbl, COBEPLUEHHbIE B COOTBETCTBMM C [AEWCTBYIOLIMM 3akoHogaTenbCTBOM Poccuiickon

Cbep,epau,vm WM goroBopom, no KOTopbIM CPOK UCMNOJTHEHUA obsizaTenbcTBa KOHTpareHTa He UCTEK;

v/ B CyMMe, onpeferneHHon C MUCMoNnb30BaHWEM MeTofa NpPUBEAEHHOW CTOMMOCTU ByayLUMX AEeHEXHbIX
notokos (MpunoxeHne 4) B UHbIX cry4vasx.
[debuTtopckas 3agormKeHHOCTb, noanexaiwias MnoraweHuio UMYLLECTBOM, BO3HMKLIAs MO AOroBopam MeHb!,
HOBaLMWM W OPYTUM aHanorM4HbIM [OroBopaM, OLEeHMBAaeTCs Mo CTOMMOCTM MMyLLecTBa, MoAfexallero
nofny4YyeHnto, B COOTBETCTBUM C MOPSOKOM OnpedeneHus CcrnpaBefnvBO/A CTOMMOCTW Takoro MMyLLEecTBa,
ycTaHoBneHHbIM MpaBunamu.

CnpaBegnuBasd CTOMMOCTb npoyei AeBUTOpPCKOW 3ad0IMKEHHOCTM (3@ MCKIOYeHWeM onepauyoHHON
AebUTOPCKON  3afd0IMKEHHOCTW, ANA KOTOpOW YCTaHOBrieHa AonycTMmas npocpodka obs3aTenbcTBa,
NoATBEpXAeHHas BHYTPEHHENW CTaTUCTUKOM YMpaBndllWen KOMMaHWM) KOPpeKkTMpyeTcsa B cryyae

BO3HUKHOBEHUSI COObITUIA, MPUBOASALLNX K 0BecLeHeHuto, B COOTBETCTBUM ¢ [NpunoxeHnem 5.

V. Kpeantopckas 3af0/KeHHOCTb.
1.1. Kpegutopckasi 3aiOfmKeHHOCTb OLIEHMBAETCA B pa3Mepe ee ocTaTka Ha gaty onpegeneHua CHA. He

ONCKOHTUPYETCA.
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1.2. Kpeantopckas 3aA0mKeHHOCTb NO He3aBepLUEeHHbIM caernkam no npuobpeTeHunto nMmyllectsa B COCTaB
aktmeoB ®doHAa Npu3HaeTcss B MOMEHT MWCMOMHEHUS KOHTpareHToM ero obs3atenbCTB NO AOroBopy W
BO3HMKHOBeHUS y PoHaa 06a3aTensCcTBa Ha BbiNnaty AeHEXHbIX CPEACTB KOHTPAreHTy.

1.3. CnpaBegnuBasg CTOMMOCTb 0653aTenbCTB MO BbiNfaTe BO3HArpaXaeHUn M pacxodoB, CBS3AHHbLIX C
AOBEPUTENBHBIM yNpaBrieHneM, Npu3HaKTcs B CyMMe, He MpeBbiluatollent npegenbHo AONyCTUMbIA pasmep
BO3HarpaKgaeHun Ha paTty npusHaHuma B cooteBeTcTBum ¢ [lMpasunamn LY MU®, a Tak xe B CymMme, He
npesbilaLler chopMUpOBaHHbLI pe3epB Ha AaTy MNpuU3HaHWS COOTBETCTBYHOLLErO BO3HarpaxgeHus (B
cnyyae bopMmMpOBaHMS Takoro pe3epea).

14. Ecnn obssaTenbctBa No O0roBopy He MOryT ObiTb HadeXHO onpefeneHbl Ha Takyl AaTy, To
NPUMEHSAIOTCA METOAbI anmnpoKCMMaLnn, NpU BO3MOXHOCTU €ro NPUMEHEHUs K JaHHOMY BUAy pacxogoB.

B cnyyae, ecnu B pacyetr CHYA TND BknoveH pesepB Ha BbiNfaTy BO3HArpaxgeHwuin, anmnpokcumaums
BENWYMH, MO KOTOpPblE Npoucxoant oopMrMpoBaHne pesepBa — He TpebyeTcs.

CnpaBepgnuBasi CTOMMOCTb KPeQMTOPCKOWM 3aJ0/MKEHHOCTH, pa3aMep KOTOPOW ONpeaenvTb He NpeacTaBnsieTcs
BO3MOXHbIM, @ TaKKe B UHbIX Cry4Yasix Npyu OTCYTCTBUU AOCTAaTOMHOrO o0bema CTaTUCTUKKN, ONpeaenseTcs Ha
OCHOBaHWUM NEPBUYHOTO Y4E€THOIO AOKYMEHTA OT KOHTpareHTa, rge onpeferneH ee pasmep;

B ocrtanbHbIX criydasix crnpaBefnvBasi CTOMMOCTb OLeHMBaeTcs Ha paty onpegeneHus CYA c yyeTom

creayoLLero:

- KpeguTopckasi 3agormKeHHOCTb, pa3Mep KOTOPOW MO COCTOsIHMIO Ha gaTy pacyeta CHA MOXHO 0gHO3Ha4YHO
onpenenntb B COOTBETCTBMU C YCNoBUAMU [OOroBOopoB C KOHTpareHtamu, oOueHuBaeTCcA B pas3mMepe,
YCTaHOBJTIEHHOM yCnoBuaAMu oorosopa c y4eTom nepuoga ee norawleHusa (,D,J'Iﬂ O0roBopos, rae 3agoimKeHHOCTb
BO3HWKaeT B TeyeHWe nepuoaa BpPEMEHMW, a He eVHOBPEMEHHO - MPU3HaHWE NPOU3BOAUTCS PaBHOMEPHO).
Mpn aTOM nMpu pacyeTe Ha nocnegHun paboynii OeHb Pac4eTHOro nepuofa CTOMMOCTb 3aA0IKEHHOCTM

onpenendeTca C y4eTom Hepa6oql/|x OHen nocne garthbl pacyeTa (TO €CTb 3a MOJSHbIN paCLIeTHbIVI nepmop,);

- KpeguTopckasa 3afO0fmMKEHHOCTb MO MNepuoamnyecku okasbiBaeMbiM ycriyram (pabotam), pasmep KOTOpOM
3aBMCMT OT pasmepa CTaBOK, TapudoB M 0OBLEMOB OKasaHuWs ycnyr (B TOM 4MCMEe KOMMYHarnbHbIX),
oLeHuBaeTcs Ha paTy onpegeneHuss CHA Ha OCHOBaHUWM NPOrHO3HbIX 3HAYEHMI (annpoKCcMMauum) ¢ y4eToMm
BO3MOXHbIX CE30HHbIX KonebGaHun nponopuUMOHanbHO KONMUYECTBY [HEW B pacyeTHOM nepuoge B
COOTBETCTBMM C ycrnoBusiMv gorosopa. [lpu aTom npu pacyeTe Ha nocrnegHuin pabounii OeHb pacyeTHOro
nepmoga CTOMMOCTb 3a[O0JDKEHHOCTM onpedensieTca ¢ y4eToM Hepaboumx [OHeW nocrne partbl pacyeTa.
MporHo3Hble 3Ha4YeHns 00A3aTeNbCTB, paccyMTaHHble YNpaBnstoLwen KoMnaHMen Ha OCHOBE YCIIOBUIA TaKOBbIX
3aBYCUMOCTEN, NpefocTaBnalnTcs B CneunannsavpoBaHHbIN eno3nTtapui Ha Kaxayto gaty onpefeneHus CHA
C YyKasaHveMm nepuoga BbIOOPKM M OOBACHAKLWMX NEepeMeHHbIX. [ns uenem annpokcumaumm pasmepa
00s3aTenbCTB MCMNONb3yeTCsl CTaTucTuka 3a nocnegHune 12 ([BeHaguaTb) MecsUEB, NPeaWeCcTBYOLWMX aaTe
onpegenenuns CHA MU®. Mpu oTcyTCcTBUM Takoro obbema CTaTUCTUKM MEeTOoA annpoKCUMMaLmMu NPpUMeHUM npu
Hanu4MM OaHHbIX HE MeHee, YeM 3a nocnegHue 2 (gBa) Mecsaua, npeawecTsyWnx gate onpegeneHus CHA
MAN®. B paTy nocTynneHus AOKYMeEHTa, NOATBEPXAAloLLEro okasaHHble YCnyru, Npon3BoauUTCS KOPPEKTMPOBKa

cnpaBe,anBon CTOMMOCTU NPU3HAHHbIX 005s3aTenbCTB A0 UX pearnbHOro 3Ha4eHu.
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MpunoxeHune Ne 2.1.

Mopenb onpeaeneHus cnpaBeanuBoni pacYéTHOM CTOMMOCTU aKLMI U UHbIX A0NeBbIX LLIeHHbIX 6ymar
(mogenb CAPM)

[nsi uenen oueHKn cnpaBeanMBON CTOMMOCTM AOMEBbLIX LEHHbIX Bymar ncnonb3yeTcsi CpaBHEHUE OUHAMMKN
OOXOOHOCTU 3a OnpefeneHHbli MPOMEXYTOK BpPEeMEHU aHanu3unpyemoro (UHaAHCOBOrO WHCTPYMEHTa C
AVHaMUKON PbIHOYHbIX WHONKATOPOB.
B kauyectBe pbIHOYHOMO uMHAMKaTopa (6eHumapka) LeHHbIX OGymar pPOCCUMCKMX 3MWUTEHTOB WCMNONb3yeTcd
nHaekc Mockosckon bBupxun (IMOEX).

B kauecTBe pbIHOYHOro MHAavkaTopa (6eHumapka) UeHHbIX GymMar MHOCTPaHHbIX SMUTEHTOB M AENO3MTapHbIX
pacnucokK, TOPryemblX Ha WMHOCTPaHHbIX Oupxax, Mcnonb3yeTcs MHAEKC OUpXW, Ha KOTOPOW onpegeneHa
crnpaBegnvBas LeHa YpoBHA 1 uepapxun crnpaBeanvBOW CTOMMOCTW [AHHOW LieHHOW Oymarm Ha gary,
NpeALecTBYIOLLYIO AaTe BO3HUKHOBEHWS OCHOBaHWI Ans npumeHeHns mogenyu CAPM.

dopmyna pacyeTa cnpaBeasIBoOi CTOMMOCTM Ha AaTy pacyeTa:

P, = P, X (1 + E(R)),
roe
P, — cnpaBeannBasi CTOMMOCTb OOHOW LiEHHOM Bymaru Ha aaTy onpeaeneHus cnpaBeannBon CTOMMOCTMY;
P, — nocnepgHss onpegeneHHas cnpaBeanveasi CTOMMOCTb LIeHHON Bymaru;
E(R) — oxxnaaemasi 4OXOOHOCTb LieHHON Bymary;

dopmyna pacdeTa oxugaemon goxogHoctu mogenu CAPM:
E(R) = Rt + B (R, — RP), rae

R} — Risk-free Rate — Ge3puckoBasi CTaBka LOXOOHOCTM, MPUBEAEHHAA K KOMWYECTBY KaneHAapHbIX OHEN
Mexay ngataMuy ee pacyera;
Rt = (R¢/365) X (T — T),

roe:
R¢ - Ge3puckoBasi cTaBka JOXOAHOCTU Ha AaTy onpeneneHusi cnpaBeauBoi CTOMMOCTMY;
(T, — Ty) - KONIMYECTBO KaneHZapHbIX AHeN Mexay yKasaHHbIMK AaTaMu.

T, — naTta onpegeneHus cnpaBeanMBoON CTOUMOCTY;

T, — NpeablayLiaa gata onpeaeneHust crpaseaiMBoi CTOMMOCTY.

Ons ueHHbIx Bymar poCCUMCKUX 3IMUTEHTOB, TopryeMblx Ha MockoBckon Bupxke 6espuckoBasi cTaBka
AOXOOHOCTW — CTaBKa, onpefeneHHas B COOTBETCTBUM CO 3HadeHWem KpuBOW OecKymoHHOW O0XO0OHOCTU
(ctaBka KB[l) rocynapcTBEHHbIX LIEHHbIX OyMar Ha MHTepBane B oavH rog. B pacyeTte ucnoneaytoTcs:

a) MeToaMKa pacyéta KpuBow 6eCKynoHHOW AOXOAHOCTW rocyAapCTBEHHbIX obnurauuii, onpegerneHHas

MockoBckon bupxen;

b) AuHamuueckve napameTpbl G-KPMBOW MO COCTOSHWIO Ha KaXAbl TOProBbii AeHb, My6rukyemble Ha
oduymnanbHom cante MocKoBCKon Gupxu.

[Ona ueHHbIX Oymar WHOCTPaHHbIX 3MUTEHTOB B KadecTBe O0e3pUCKOBOW CTaBKUM [OXOAHOCTU
NPUMEHSETCS CTaBKa MO TrOCy4apCTBEHHbIM LEHHbIM Oymaram, «CTpaHa pucka» KOTOpPbIX COOTBETCTBYET
«CTpaHe puckay oueHnBaemow LieHHon Bymarun no gaHHeim MIC Bloomberg.

CraBka KB[ paccuutbiBaeTca 6€3 NpOMEXYTOYHbIX OKPYITIEHUA C TOYHOCTbK OO0 2 3HAKOB MNocrne
3an4aTou (B NPOLEHTHOM BblpaXeHuu).
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Mpy OTCyTCTBMM 3HAYeHMss GE3pUCKOBON CTaBKM Ha OaTy pacyeTa, 3HayeHue GespucKoBOWN CTaBku 3a
3TOT AeHb NPUHMMAETCS paBHbIM MociieaHeMYy U3BECTHOMY.

R, - AOXOAHOCTb PLIHOYHOIO MHAUKATOpPA,
—FPm_
Rm - Pmg !
Pm,; — 3Ha4yeHune pbIHOYHOIO MHAMKATOPAa Ha AaTy onpeaeneHus cnpaseiimBort CTOUMOCTY;

Pm, — 3Ha4yeHue pbIHOYHOro MHAMKaTopa Ha npeabiayLyo aaTty onpegeneHus cnpaBe,anBoﬁl CTOMMOCTW.

B — berta kKoadUUMEHT, pacCUMTaHHbLIN MO W3MEHEHMSIM LEH (3HAa4YeHWA) PbIHOYHOrO MHAMKaTopa U
N3MEHEHNsIM LeHbl LieHHon Bymarun. [ins pacyeTa koadpmumeHTa [ Ucnonb3ylTcs 3HAYEeHUs, onpeaeneHHble
3a nocrnegHue 45 ToproBbIX AHEN, NpeaLecTBYOWNX AaTe onpeaeneHns cnpaBeannBo CTOMMOCTH;

BeTta koadhumumMeHT paccunTelBaeTCa Ha AaTy, NpealecTBYOLLYI0 faTe onpeaeneHus cnpaBeanveom
ctoumocTw. [Npn aToM gaTa pacyeTta beta koachpuumneHTa AomKHa ABNATLCA TOProBbIM AHEM.

_ Covariance (R,, Rp)

Variance (Ry,)

Pa; Pm;

, Ry = -1
" Pmy,

Paj_,
R, - OOXOQHOCTb aKTuBa;
Pa; — LleHa 3aKpbITUS akTMBa Ha gary i;
Pa;_, — Npeabigylias LeHa 3akpbITUs aKTUBa;
Ry, - AOXOAHOCTb PLIHOYHOIO MHAMKATOPA;
Pm; — 3HayeHne pbIHOYHOrO UHAMKaTopa Ha AaTy i;
Pm;_; — npegblayliee 3Ha4yeHne pbIHOYHOIO MHAUKaTOPa;
i =1...N, ToproBble OHW, NpeALLECTBYOLLME AaTe onpeaeneHms crnpaBeanMBo CTOMMOCTH.

Mpn ncnonesosaHun mogenu CAPM B uensax pacdeta beta koadhduumeHTa:

e Ond UeHHbIX Bymar pOCCUNCKUX SMUTEHTOB MPUMEHSIOTCA 3HavYeHns LleHbl 3akpbiTua Ha MockoBCKOM
Bupxe;

e NS UEHHbIX Oymar MHOCTPaHHbIX 3MUTEHTOB MPUMEHSAOTCA 3HaveHus LleHbl 3akpbiTva Gupxun, Ha
KOTOpOW onpefeneHa Haanexailas KOTUPOBKa YpoOBHS 1 uvepapxuu cnpaBeannBond CTOMMOCTU Ha
4aTty, NpeaLlecTBYOLLYH0 AaTe BO3HMKHOBEHMS OCHOBaHWI Ansi npuMeHeHnsa mogenu CAPM.

MonyyeHHoe 3HayeHue beta koadduLMeHTa OKpPYrrsieTcda no npasunam MaTeMaTU4YecKOro OKpYrfeHus Ao
NATN OECATUYHbIX 3HAKOB.

[na pacyeTa OOXOOHOCTU aKTMBA M PbIHOYHOIO MHAMKaTopa (GeHuUmapka), UCNOoMb3ylTCA 3HAYEHMUS
LeHbl 3aKpbITUS U PbLIHOYHOrO WMHAMKaTopa 3a nocnegHwe 45 ToOproBbix AHEW, npefllecTBylollMe aaTte
onpeferneHus cnpasennMBo CTOUMOCTMU.

LleHa 3aKkpbITMs akTMBa Ha AaTy onpeaeneHus cnpaBeanueon CTOMMOCTU B MOAENN HE yYuTbIBaeTCs.

Mpun OTCYTCTBMM LieHbI 3aKpbITUS B KakoW-nMbo TOProBbIn AeHb B Nepuoge 45 ToproBbix AHENW, HA AaTy
pacyeTa koadhdumumneHTa beta, nHdpopmaums o 3Ha4eHUN PbLIHOYHOIO MHAMKaTopa (6eHYMapka) n 6e3prMCcKoBOK
CTaBKM 3a 3TOT TOProBbI AE€Hb B MOAENN HE Y4MTbIBAETCS.

Mpy HanNMuMM LeHbl 3aKpbITUS U OTCYTCTBUM 3HAYEHMS PbIHOYHOrO MHAUKaTopa (0eHuYmapka) B Kakom-
nnbo ToproBbii AeHb B nepuope 45 ToproBbiX gHEW, Ha faTy pacdeta kosddpuumeHTa beta, 3HaueHue
PbIHOYHOrO MHAMKaTopa (GeHumapka) 3a STOT TOProBbI AEHb MNPUHUMAETCA paBHbIM MOCnegHeMY
N3BECTHOMY.

MokasaTtenu R,, R, paccuntbiBaloTcs 6€3 NPOMEXYTOUHBLIX OKPYTIEHNA.

33



Mpoune ycnoBus:

C paTtbl BO3HMKHOBEHUSI OCHOBaHWM ans npumeHeHuss mogenn CAPM po paTbl npekpalweHust
OCHOBaHWA ansi npumeHexHuss mogenn CAPM uncnonb3yeTcsi MHGopmauus TOnbko Tow Gupxn, koTopas
onpegeneHa Ha gaTy BO3HWKHOBEHMSI OCHOBaHWIA Ans npumeHeHust mogenn CAPM. K Takon mHdopmauum
OTHOCUTCS CreaytoLLne 3Ha4YeH s:

e  LleHa 3aKpbITus;

. 3Ha4YeHne pbIHOYHOIro MHAMKaTopa.
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MpunoxeHune Ne 2.2,

Mopenb onpepeneHnsa cnpaBe.anBoﬁ CTOUMOCTHU
AnA AoNroBbiX UeHHbIX 6ymar, HOMMWHUPOBAHHbIX B pyﬁnﬂx

1.1. MpuHUMNbI onpepeneHns pacy4eTHOM LeHbl

B cooTBeTCTBMM C HACTOALMM MYHKTOM OMNpeaenseTcs pacyeTHas ueHa (LeHbl) AOMroBOW LEHHOW
Bymarn meToaoM npuBeaeHHON CTOMMOCTU ByayLUMX OEHEXHbBIX MOTOKOB NO hopmyre:

_ - CF,
V= Z 1+ Y)(Dk—llaTa)/365 , (2)
k=1

ade:

CF}, — cymma kaxxgoro AeHeXXHOro noToka, onpeaeneHHasi cornacHo n. 1.2.;
D}, — naTa KaX4oro EHEXHOro NoToka, onpeaeneHHas cornacHo n. 1.2.;

Y — cTaBka OMCKOHTVMpOBaHUS, onpedeneHHas cornacHo n. 1.3.;

Jlama — pata onpepenexusa cnpaeeasiMBoii CTOMMOCTY.

lNMpumeyaHue:
Mpun pacyeTe MCNonb3yrTCA cneayoLme Noaxoabl K OKpYrieHuio:

e  OKPYrIeHUs NpoM3BOAATCA MO NpaBMiaM MaTeMaTUYEeCKOro OKpPYrieHus:;

o (F, - Gyoywimn geHexHbln MOTOK, 3HaYeHne OKpyrnaeTcs A0 2 3HaKOB Nocre 3ansTown;

e PV} - AUCKOHTMPOBAHHbLIN AEHEXHbIA NOTOK, MPOMEXYTOYHbIE OKPYrNEHUS HEe NPOU3BOAATCS,
pe3ynbTaT He OKPYrnAaAeTCA;

e PV — obwasa cymma ONCKOHTUPOBAHHBIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpyrnseTtcsa o 4
3HaKoB Mnocne 3ansaToun.

1.2. dopmMmupoBaHue rpachuka 6yayLmx AeHeXHbIX NOTOKOB
1.2.1. O6wue nogxonbl.

Mpu cdopmupoBaHun rpacpmka OyoyLIMX OEHEXHbIX MOTOKOB YYWUTHIBAOTCH BCE OEHEeXHble MOTOKU B
noralieHne OCHOBHOIO Aofra U KyrnoHHOro 4oxo4a B TeYeHMe OXXMAaemMoro cpoka obpalleHums.

Oxngaembli Cpok obpalleHus LeHHoW Oymarn onpegensieTcss ¢ AdaTtbl pacyeTta cnpaBeannBou
CTOMMOCTH (He BKMoYas) 4O HauMeHbLLen 13 aat (Bknwyas):

e [aatbl ocepThl, Onvkanwen K gate onpeaeneHust crpaBeaIMBOA CTOMMOCTU (He BKITYas
JaTty onpefeneHus cnpaseinuBon CTOMMOCTH);
e [aTbl NOSIHOrO NnoralweHus, NPegyCcMOTPEHHOW YCNOBUAMM BbINyCKa.

Mog naTon AeHeXXHOro NoToka NOHUMaeTCs:
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e [OaTbl OKOHYaHMSA KyMOHHbIX MEpUodOB, MO 3aBEpLUEHWM KOTOPbIX B COOTBETCTBUMM C
YCNOBUAMW  BbIMyCKa  OCYLLECTBASKTCA  BbINAATbl  KYMOHHOrO goxoga W (ecnu
npegycMoTPEHO) YacTUYHOE noralleHne OCHOBHOIO JONra;

e [aTa, 4O KOTOpOW onpefeneH oxnaaembsli Cpok obpalleHus.

[eHexHble MOTOKM, BKMIOYaA KYMOHHbIA [0X04, PacCUMTbIBAOTCA B COOTBETCTBUM C  YCIOBUSAMMU
Bbinycka. Mpun cdopmupoBaHun rpaduka AeHEeXHbIX NMOTOKOB B LENsiX pacyeTa crnpaBeanvMBoON CTOUMOCTM
LeHHbIX Oymar ocyllecTBngeTcs nepecmoTp Oyaylwimx OEHEXHbIX MOTOKOB NpW Hanuyinun oBHOBNEHHOW
nHcbopmaunn?:

e O BeliM4nHe CTaBKM KynoHa (ﬂJ'IFl Ll€HHbIX 6ymar, MO KOTOPbIM NPOUEHTHble CTaBKMN He
onpeneneHbl Ha BeCb oXungaembli CpOK 06anJ,9HVI9|) — C paTtbl, Koroa cTaBka Obina
yCTaHOBJ1€Ha,

e 0O BEfMYMHE norawaemMon 4YacTM OCHOBHOro pgonra (LI,J'IFI LEHHbIX 6ymar, No KOTOPbIM
npegycMoTpeHo 4acTtnuyHoe noralleHne OCHOBHOro aosra, HoO CyMMbl norawlaembliX yacrtemn
OCHOBHOIo gosira He onpepgerneHbl Ha BeCb oXngaembln CpPOK OGan.leHVIFI) — C OaTthbl Korga
noratuaemble YacTu OCHOBHOrO gosira obinm yCTaHOBJ'IeHbls.

[na gonroBbIX LEHHbIX 6ymar, Nno KOTOpbIM NpegycMoTpeHoO YaCcTu4Hoe noraweHne OCHOBHOIo gosra,
HO BEJIMYMHbI norallaemMmoro OCHOBHOIoO Aojira He onpeaefieHbl Ha BeCb CPOK o6pau.|,eva, CYMMbI 6y,qyu.|,1/|x
OEHEeXHbIX NMOTOKOB pacCYUTbIBAOTCA NCXOOA U3 OCTaTka OCHOBHOIO AO0Jira Ha aaty pacyeTa, onpe,u,enéHHoro
C y4eTOM BCeX paHee YCTaHOBJIEHHbIX CyMM noratlueHun4.

1.2.2. BenuynHa nHAeKCUpyemoro HomuHarna.

[na [onroBbIX LEHHBbIX Gymar ¢ MHOEKCUPYEMbIM HOMWUHANOM, €Cnn B pacyeT Benu4YMHbI HOMMWHana
BKITIOYEHbI NEePEMEHHbIe, 3HaYeHMe KOTOPbIX He 3aBUCUT OT peLUeHUst SMUTEHTa, HOMMHanbHasi CTOMMOCTb
paccunTbIBAETCA Ha [fOaTy KaxAoro AEHEXHOro noToka MCxoas W3 HOMMWHanbHOW CTOMMOCTM Ha Jaty
onpeeneHns cnpaBeasIMBOA CTOMMOCTW, Cpoka A0 [OaTbl AEHEXHOro MOTOKa W MPOrHO3HOMO 3HaYeHust
WHNAUMM aNa COOTBETCTBYIOLWEro nepuoga no cdopmyne (3):

Dp—Dyn_y
HOMUHAJ/IVH,, = OKPYTJI <HOMI/IHA]I WH,_; x (1 + 7IPOrHO3 WML, _,) 36 ,2), 3)
ade:
HOMUVIHAJ/TVH,, — UCKOMOE 3Ha4yeHve HOMUHara Ha gaTy KaXkgoro OeHeXHOro noToka;
HOMUWHAJ UH,,_, — BenM4YMHa HOMKWHana, paccyMTaHHas Ha gaTy npeawecTBYLWEero JeHeXHoro

NoTOKa, HO He paHee faTbl pacyeTa cnpaBenvBon CTOUMOCTY;
HOMMUWHAJ UH, — BenMYnHa HoMMHana Ha gaty onpegerneHus cnpasefnvBon CTOUMOCTMY;
[TPOT'HO3 M/7L/n_1— NPOrHO3HOE 3HayeHWe WHMNAUUKW, onpefeneHHoe Ha AaTy npeaLlecTBYHLLEero
OeHexHoro notoka (n-1).

1.2.3. BenuyuHa nepeMeHHOWN CTaBKu KynoHa.

2 ¢ y4eTOM [aHHOro YCIoBWMS O AaTe Havana NpUMEHEHUs paHee HEeU3BECTHbIX BEeNMYMH (CTaBKM KynoHa, CyMMbl Morallaemoro
OCHOBHOMO [ofra, 3a WCKMYEeHNeM obnurauuii C UHOEKCUPYEMbIM HOMUHANOM) BbIMOMHSIETCS Pacy€T WHbIX MoKasaTenen,
npegycMOTPEHHbIX HacToswen MeToankon.

3 I'Ipvl 3TOM nepecHeTy nognexat B T.4. BCe [AEHeXHble NOTOKU, cneaywuime 3a [aToN OKOHYaHus COOTBEeTCTBYHOLWEro KyrnoHHOro
nepunoaa, No0 OKOH4YaHMM KOTOPOro Npon3BoOAMNTCA BbinfiaTta OCHOBHOIO gonra.
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[na gonrobIX LEHHbIX 6ymar, MO KOTOPbLIM MPOLIEHTHbIE CTAaBKMW HE onpeneneHbl Ha BECb oXngaembin
CpPOK 06paLIJ,eHVI‘i-I, CYMMbI GYD,YUJ,VIX OEHEeXHbIX NOTOKOB, AJ1A KOTOPbIX CTaBKa HE onpeaerieHa Ha aaty OUueHKN
MHCTPYMEHTA, PacCCHUTbIBAKOTCA:

e [ONA LEeHHbIX Gymar, B pacyeT CTaBKM MO KOTOPbIM BKIOYMEHbI MEPEMEHHbIE, 3HA4YeHUe
KOTOpbIX HE 3aBUCHAT OT PELUeHWUS 3MUTEHTa, - MCXOOS CTaBKW, ONPEeAeNieHHOW C y4eToM
MPOrHO3HbIX 3HAYEHWUIA TAKUX MEepPeMEHHbIX NnapameTpoB, (pacyeT CTaBKW BbIMOMHAETCS MO
dopmyne, onpeaeneHHoN YyCNoBUAMI Bbinycka).

e [ONA MPOYUX LEeHHbIX Oymar — ucxoas M3 CTaBkW, 3afjaHHOW Ans Haubonee nosgHero
KynoHHoro nepuopaa.

PacueT cTaBOK BbINONHAETCS OTAENbHO AN1S KaXX40ro KynoOHHOIro nepuoaa.

Ecnn B kayecTBe nepemMeHHOro napameTpa Ans pacdeTa CTaBKM KynoHa YCMNOBUSAMU BbiMycka
WHCTPYMEHTa MNPeAyCMOTpeHa «CTaBka MHMMSLMM» U MHas «CTaBKa OEHEXHOro pbiHKa»4, 3Ha4YeHMe CTaBKU
COOTBETCTBYIOLLIErO KyrnoHa paccunTbiBaeTcsl No popmyne, npeayCMOTPEHHOW YCITOBUSIMI BbIMyCKa MCXOAs U3
MPOrHO3HOMO 3Ha4YeHMs1 MHAMALUUK, COOTBETCTBYIOLLErO KYNMOHHOMY nepuoay, ¥ NPOrHO3HOIro 3HaYeHUst UHOW
CTaBKMN OEHEXHOro pblHKA COOTBETCTBYHOLLEN CPOYHOCTH.

Mpun pacyeTe cnpaBeaIMBOM CTOMMOCTU OCYLLIECTBNSIETCS NEepecMoTp OyayLINX AEHEXHbLIX MOTOKOB Npwu
HanuuMm OOGHOBMEHHON MHOPMALUUN O 3HAYEHUsX CTaBKM KyrnoHa. HoBoe 3HauyeHue CTaBKM KymnoHa
NPUMEHSAETCS € AaThbl Koraa cTaBka Obina ycTaHOBMNEHa.

1.2.4. TlporHo3Hble 3Ha4YeHNss MHnAuun.
[nsi nporHo3sHbIx 3HadYeHun nidnsaumm (MPOTHO3 UIMNL) ncnonb3yroTca 3Ha4YeHUS:

®  «BMEHeHHoW» Hnauumn (danee takke — BUML, INF);

e  JKCMEpTHbIA NPOrHO3 O OyAyLWMX 3HAYeHWAX WHANAUUKM - B Criydae OTCYTCTBUSI 3HAYeHWs
«BMEHEHHOM» WHMNaUMM Ans  cooTBeTcTByloWmMX nepuogoB (EIU, kOHceHcyc nporHos
aHanuTukos Bloomberg, MOP B cootBeTcTBUM C N. 1.2.4.2.).

1.2.4.1. lna Bcex nepnooB, AaTa Hadana KoTopblX He npesbilwaeT 2023 roa (rog noraweHus Boinycka O®3
52001RMFS), B kayecTBe NporHo3a MHMIALUN UCNonb3yeTcs 3Ha4YeHNne «BMEHEHHOW» UHIALUUM ans
Bbinycka O®3 52001RMFS, paccuuTtaHHoe no copmyne (4) kak pasHuua mexagy Ctaskon KB B
TOYKe, COOTBETCTBYHOLIEN CpoKy A0 noraweHus Bbinycka O®3 52001RMFS, n cpegHeB3BeLLeHHOW
OOXOOHOCTBIO K MOralleHnto 3TOro Xe Bbinycka:

INF<z023 = KBlls2001 — YTMs2001, (4)

[nga Bcex nepvoaoB, HauMHarLWmMxcs B npomexyTke ¢ 2024r. o 2028r. (Bkntoyas), B Ka4ecTBe NporHosa
WHNAUMN MCNONb3yeTCcs 3HayYeHue, paccuuTaHHoe no dopmyne (5), ucxoas U3 3HaYeHUA «BMEHEHHOWM»
nHdpnaumm BeinyckoB OP3 52001RMFS n 52002RMFS:

_ t52002~t52001 | (1 4+ INF<p0,5/100)ts52002 c
W oza-zuzg = DKV (1 + INFayopy/100)Gsz00r - |24 [#100. ()

4 Hanpumep, MAX (MHdnsiums; knoveBas cTaBka)
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aoe:

1.24.2.

INFSZOZS = KBASZOOZ - YTMSZOOZ' (6)

INF< 5023 - 3HayeHMe «BMEHeHHOM» WHdbNauMM gns  Bbinycka O3
52001RMFS, paccumTtaHHoe no dopmyne (4) ¢ TOYHOCTLIO Ao 2
3HaKOB Mocne 3anaTon — pes3ynbTaT pacyeTa no dopmyne (4)
COOTBETCTBYET 3HAaYEHMIO B NPOLIEHTAX;

INF< 50,8 - 3HayeHMe «BMEHEHHOW» WHpnauMm ana  Bbinycka O®3
52002RMFS, paccumTtaHHoe no cdopmyne (6) ¢ TOYHOCTLIO A0 2
3HaKOB Mocne 3anaTon — pesdynbTaT pacyeTa no dopmyrne (6)
COOTBETCTBYET 3HAYEHMIO B NMPOLIEHTAX;

t52001s t52002 - 3HayeHuMe CpedHEB3BELUEHHOro cpoka [0 noraleHus
BbinyckoB O®P3 52001RMFS, 52002RMFS, paccuutaHHoe B
rogax ¢ TOYHOCTbIO A0 4-X (YeTblpex) 3HaKOB MOCHNe 3ansaTow;

KBs2001: KBs2002 - 3HayeHve CrtaBkm KB[J B TOYKE, COOTBETCTBYIOLLEN
CpeOHEB3BELLEHHOMY CpPOKYy [0 noraweHunst BbinyckoB O®3
52001RMFS, 52002RMFS;

YTMs54001, YTMs52002 - cpedHeB3BeLLEHHas AOXOAHOCTb K noraileHuto BbinyckoB OP3
52001RMFS, 52002RMFS Ha paty oueHku, nybnukyemas
MockoBcKkon Bupxen.

lNpumeyaHue:

Mpu BbInonHeHun pacdeta INF,g.4 502 3HaYeHWA nokasatenen INF.,,,3, INFoyp,5, KOTOpPbIE B
pesynbTate ux pacdeta no dopmynam (4), (6) aBNAOTCA 3HAYEHUAMU B NPOLIEHTax, NepeBoaaTcs B
3HavYeHusa Jonsax eavHUUbl (NyTeM geneHus kaxaoro n3 Hux Ha 100 - uTo ABHO oTpaxeHo B dhopmyne
(5)). PesynbTtat pacuyeta no copmyne (5) COOTBETCTBYET 3HAYEHUIO B MPOLIEHTAX, OKPYINIEHHOMY A0 2
3HaKoB nocrne 3anATou.

Ona Bcex nepuogos, HauymHawowmxca ¢ 2029 r., B KayecTBe MNPOrHo3a MHMNALUU UCNONb3yeTcs
3KCMEPTHbIN MPOrHO3 MHANALUN.

a) MNpn Hanuumm nporHo3a MOP no ©asoBomy nokasaTento, UCMonb3yeMoMy Afs onpeaerneHus
BENWYMHbI KynoHa (Hanpumep, UML), BeNMYMHBLI KYNOHOB Ha CpPOKWU, Mmerowmecs B nporHose MOP,
paccynTbIBAOTCA Ha OCHOBaHUW AaHHbIX nporHo3a M3P. Ecnun nporHo3 M3OP mnmeeTtca He Ha Becb
nepuoa, To OCTaBLUMECS KYNOHbI ONpeaensioTcs No MeToAaM, yKazaHHbIM HUXKe.

b) Mpu Hannunm xoTa Bbl OQHOIO BbINyCcKa aHanorMyHbIX obnurauun (Cpok, o6beM Bbinycka) TOro xe
3MUTEHTA, MO KOTOPbIM Ha AaTy OLEHKU eCTb LieHa akTUBHOIO pbiHKa, ANS pacyeTa BenuYMHbI KyNnoHOB
LUeHa MNpvHUMaeTCsl paBHOW LeHe, Aalowen AOXOAHOCTb MO aHanormyHbeiM obnuraumam. B uensix
pacyeTa BeSfIMYUHbI KaXXOOro OTAeNnbHOro Oyayllero KyrnoHa OHU NPUHUMAlOTCH paBHbIMM Ha BeECb
HeonpeaenéHHbI OCTaBLUMIACA A0 norawleHus nepuwod. B cnyvae Hanuumsa Gornee ogHOro Bbinycka
aHanornmyHbIX obrurauum TOro ke 3MUTeHTa (OAMHAKOBbIN CPOK M 00beM), MO KOTOPbIM Ha Jdarty
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OUEeHKM eCTb LeHa akKTUBHOIo pblHKa, OANA pacyeTa BeJiM4YuHbl KyrnoHOB LeHa NpuHMMaeTcd paBHOI7I
cpe,quVl LEeHe Takunx BbIlNyCKOB.

anI OTCYTCTBUMN LUEHbl aKTMBHOIO pPblHKa A5nA  aHanorn4HbIX obnuraumii  TOro e SMWUTEHTa

MCnonb3yeTcda Nnogxon CoXxpaHeHna KpeguTHoro cnpaga.

Ecnu ueHa akTMBHOrO pbiHKa MO AaHHOM obnuvraumu morna 6biTb onpegeneHa He 6onee yem 1
(oomH) mMecsau Hasad, TO Ha KaxAabli AeHb C onpedensieMon LIEeHOW paccyuTbiBaeTCsd pasHuua
CTaBOK MeXAy AOXOAHOCTbIO K MoralleHunto no gaHHown obnuraumm n ctaskor B G-kpuson no OP3
Ha CpOK, paBHbI Aropauunn obnuraumn. Cnpag onpefensercs Kak cpedHee 3HayeHue mexagy
3TMMM pasHuuamu. [na pacyeTa BENUYMHBI HEU3BECTHBIX KYNOHOB LieHa NPUHMMaeTCs paBHON
LeHe, faroLen JOXOOHOCTb, paBHylo (1 + Spread) Ha AaTy OUEHKW, rae:

T — CTaBKa KpuBOMN BECKYNOHHON JOXOOHOCTM pbiHka OP3 (G-kpusas),
Spread — cpegHUn cnpag.

Ecnu ueHa akTMBHOro pbiHka obnuraumm He morna 6biTb onpegeneHa He Gonee Yem 1 mMecsu
Hasag, TO B KayeCcTBe KpeauTHOro cnpaga MpUHUMAaETCs YCPeAHEHHbIN KPeAWTHbIN Cnpaj 3a
OOWH Mecsl He Gonee yem Mo Tpem ApyruMm obnuraumsam TOro e SMuTeHTa C Haubonee
6nunsknmm K oueHmBaemMomy Aropauusmu. KpeoutHbelin CNpaj pacCcunTbiBaeTC aHanornyHo.

Ecnn smuTeHT He umeeT gpyrmx obnuraumin, MMerLWwmux LeHY akTUMBHOrMO pblHKa B TeyeHue
npegbigywiero Mecsua, TO [AONA  OLEHKM HEU3BECTHbIX KYMNOHOB MNPUMEHAETCA NOoAXOA
«3LUENOHOBY» KPEAMTHOro pucka Mo penTuHry ammteHTa. [ns pacyeta BenuynHbl HEN3BECTHbIX
KyMOHOB NpYMeHseTcs popMyna npuBegeHHON CTOMMOCTU, B KOTOPOW LeHa (PV) npuHumaeTcs
paBHOW Brvkanwen LeHe, onpedeneHHon No LueHe akTUBHOTO pbiHKa Ha WHTepBane He bornee,
yeM 1 (0AUH) Mecsl C AaTbl OueHKU. Ecnn Takom LeHbl HeT, TO B Ka4ecTBe LieHbl NPUMeEHSeTCs
crnpaseanuBas CTOMMOCTb Ha npefwecTBylowyo aaTy. B kavecTBe cTaBkuM AMCKOHTUPOBAHMUSA
MCMnonb3yeTcs AOXOAHOCTb MO COOTBETCTBYIOLIEMY MHAEKCY obnurauun, COOTBETCTBYHOLLEMY
PENTUHIOBOW rpynmne, K KOTOPOW OTHOCUTCSH OLleHMBaemMas obnurauuns:

B 3aBMCMMOCTM OT KpPeaWTHOrO pewTMHra y BbiNycka AOMroBoW UeHHon Bymaru (KpeauTHbIv
PEVTUHr B BanioTe HOMMHana), a B Cnyv4ae ero OTCYTCTBUS - pEWTUHra 3MUTeHTa Wnu
nopyuntens (rapaHta) AONrOBOM LeEeHHOW Oymaru, gonrosas LeHHas OGymara moxeT OblTb
OTHeceHa K OAHOW W3 YeTbIpex PenTUHroBbIX rpynn. [pu HanmmMuum HECKONbKUX PEUTUHIOB,
BblOUpaeTca HanbomnbWUA U3  WMMEIOWUXCA  aKTyamnbHbIX KPeAWUTHbIX PenuTUHroB. Ecnu
MopyynMTenbCTBO MO BbIMYCKy [ONrOBOM LeHHoW OGymarn obecneyvBaeT MWCMOMHEHWE
0653aTenbCTB B NOMIHOM 0OBbEME M (MNN) rapaHTUA BblAaHa Ha CYyMMY HOMUHArbHOW CTOMMOCTM
W MPOLEHTOB MO TakUM [OMrOBbIM LEHHbIM Oymaram, TO BblbupaeTcs Hanbonbwnn K3
UMEILLNXCA aKTyarnbHbIX KPEAWTHbIX PEWTUHrOB BbiNycka [OSITOBOW LeHHoW OGymarn wu
nopyuuTens (rapaHTa).

Ta6nuua 1. ConocTaBneHue WKan peUTUHIOBbIX areHTCTB

AKPA

Moody's S&P Fitch
dkcnepT PenTtuHroBas
MexnayHapoaHaa | MexxayHapoaHasa | MexayHaponHas
PA rpynna
WwKana wKana WKana
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Baa1 v Bblwe BBB+ 1 Bbiwe BBB+ u BbIwe
AAA(RU) FUAAA Baa2 BBB BBB PenTurrosas
rpynna |
Baa3 BBB- BBB-
AA+(RU), ruUAA+,
AA(RU) FUAA Ba1 BB+ BB+
AA-(RU), ruAA-, PerituHrosas
A+(RU) ruA+ Ba2 BB BB rpynna Il
A(RU), A-(RU), | ruA, ruA-,
BBB+(RU) ruBBB+ Ba3 BB BB
BBB(RU) ruBBB B1 B+ B+
BBB-(RU), ruBBB-, B2 B B PerituHrosas
BB+(RU) ruBB+ rpynna lll
BB(RU) ruBB B3 B- B-
Bonee HU3KNIA PENTUHT / pENTUHT OTCYTCTBYET PenTuHrosas
P P yreTsy rpynna IV

CooTBeTCTBME PENTUHIOB NEepecMaTpuBaeTCs B 3aBMCUMOCTU OT M3MEHEHMs penTuHra Poccuiickon

¢'eﬂepaLl,l/ll/l, NMPUCBOEHHOTIO pOCCMVICKI/IM peVITMHFOBbIM areHTCTBOM MO HaLMOHanNbHOWM peVITMHFOBOVI wiKkane um

(M) MHOCTPAHHBIM PENTUHIOBLIM areHTCTBOM MO MeEXAyHapoOHOW penTuHroBon wkane. Npu nepecmotpe
COOTBETCTBUS PENTUHIOB BHOCHATCSA U3MeHeHus B [pasuna onpegenexunsa CHA.

PentuHrosas rpynna |

WHpekc koprnopaTyBHbIx obnuraumn (1-3 roga, pernTunHr = BBB-),

Tukep - RUCBICPBBB3Y;

PenTtuHrosas rpynna ll

MHpekc kopnopaTtuBHbix obnuraumi (1-3 roga, BB- <penTtuH < BBB-),

Tukep - RUCBICPBB3Y;

PentuHrosasa rpynna lll

MHpekc kopnopaTtuBHbix obnuraumn (1-3 roga, B- < pentuHr < BB-),

Tukep - RUCBICPB3Y;

PentuHrosas rpynna IV

Bbl6|/|paeTCﬂ MHpekc B 3aBUCUMOCTU OT KOTUPOBalibHOro YpoOBHA, B KOTOprVI BXoauT

Jornrosas

ueHHas Oymara: WHOeKkc KoTMpoBasbHbIX JUCTOB (KOTUPOBASbHBIN

ypOBeHb 2) nnu MIHaekc KoTMpoBarbHbIX NIMCTOB (KOTMPOBarbHbIN YPOBEHb 3),

Tukep - RUCBICPL2

Tukep - RUCBICPL 3.
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Ecnv aMUTEHT He nMeeT penTuHra, TO UCNONb3yeTCs NOAX0 «PEeNTUHra nNo AoXoAHOCTU». [nsa aToro Ha
NMocrefHio AaTy, Ha KOTOPYK MMEeeTCsl LieHa akKTMBHOrO pblHKka (UNW Ha gaTy onpedeneHust nocregHero
KynoHa unu nocriegHen odpepTbl), onpegendetca Haubonee 6nNu3kMiA NO OOXOAHOCTUM MHAEKC obnurauui,
obnvraumsa B gansHenwWeM cynMTaeTcs NpuHaanexallen K 3ToM KaTteropmum penTUHroB.

1.2.5. TlporHo3Hble 3Ha4YeHus1 MPOYNX NEPEMEHHbIX NapamMeTpoB

I'Ipon-|03Hb|e 3HA4YeHUA «KOPOTKUX» CTAaBOK AEHEeXHOro pblIHKa (,qn;l nnaBarvwLWUX MNPOLEHTHbIX
CTaBOK Ha CPOK npepnocTtaBl/ieHUA OeHeXHbIX cpeacTB A0 1 mecsina BKHlO'-IVITeﬂbHO).

K «KOPOTKMM» CTaBKaM LOEHEXHOro pblHKa OTHOCATCA cnenywuine nnasaruine npoueHTHbIe CTaBKW,
€CJn OHM NpeayCcMOTpPEHbI YCITOBUAMU BbllMyCKa OLLEHMBAEMOIro MHCTPpYMEHTa:

e ctaBka RUONIA;

o craBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsau;

e craBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenu, 1 mecsu;

e craBka PEIO, no onepauusam LleHTpanbHoro 6aHka Poccuickon depepaumm Ha Cpok OO0
O[HOTO Mecsua (BKMOYUTENBHO);

e Knouesas ctaBka LleHTpanbHoro 6aHka Poccuiickon ®egepauuu;

e craBka KB[] Ha cpok 0o ogHOro mecsiua (BKMIOYNTENBHO).

Ecnu B KayecTBe nepemMeHHOro napameTpa npegycMoTpeHa nnasaLLas NpoUeHTHas CTaBka CPOKOM A0
1 mecsaua, To NPOrHo3Hoe 3Ha4YeHne Takoro napameTpa (Rates) paccunteiBaeTcsa no gpopmyrne (7) Kak pasHuua
mexgy Ctaskon KB[ B TOuke, COOTBETCTBYIOLLEN CpeQHEB3BELLEHHOMY CPOKY A0 MoralleHusi oLeHMBaeMoro
WHCTPYMEHTA, U BENNYUHOMN «CPESHEN NPOLEHTHON MapXu Hag CTOMMOCTbIO (DOHAMPOBAHUS»:

Ratef = (KE’ZZL]OHOF&LHQHHH - C'OMCOF)' (7)

CpMCOF = OKPyFH(CPBHAq(MCOF), 4), (8)

Mcor = FIX _ (P~ 1000) 9
oF KmoH 1000 xt
ede:
Kb - 3HadyeHne CrtaBkm KB B TOYKe, COOTBETCTBYHOLLEWN

40 noralieHust

CpeHEB3BELLEHHOMY CpOKy [0 rMoraweHusi OLeHMBaeMoro
WHCTPYMEHT3;

CPMcor - 3Ha4yeHWe «CpedHeln MNPOLEHTHON MapXu Hah CTOMMOCTbIO
OHONPOBaHMA Y, paccunTaHHoe no dopmyrne (8) Ha gaTy OLEHKU
WHCTPYMEHTa Kak cpegHee apudMeTMyeckoe  3Ha4vyeHun
nokasarensi «MPOLEHTHOWN MapXxwu Hag CTOMMOCTbIO
doHOUPOBaHUAY, paccyUnTaHHbIX No copmyrne (9), No Kop3auHe
BbinyckoB O®3-T1K;
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Mcor - 3HayeHMe  «MNPOUEHTHOM  MapXu Hag  CTOMMOCTbIO
doHOupoBaHuAy», paccumTaHHoe no dopmyne (9) ona Bbinycka
OD3-TK, BxogsLero B kKop3uHy BbinyckoB OD3-[1K;

FIX,n0n - 3HayeHne PUKCMPOBaHHOW YacTu KynoHa Ans Bbinycka O®3-MK
(Hanpumep, ans sbinycka 29010RMFS kynoH yctaHaBnvMBaeTcs B
BeniminHe RUONIA + 1.60% un sennunHa FIX,y,,, NPUHUMaeTCs

pasHou 1.60%);

P - ueHa (6e3 yyeTa KyMOHHOro [J0X04a) KOHKPETHOro BbIMycKa
OD3-TK Ha paTy pacyeTta B pyonsix;
t - CpefHeB3BELUEHHbIV CPOK OO MoralleHusi KOHKPEeTHOro BbIMycKa
O®P3-TK.
lNpumeyaHue:

Ha paty ytBepxaeHuss Hactosiwen pepakumm MeTogmku kopsmHa BbinyckoB O®3-TK (nepeyeHb
BbinyckoB O®3-T1K5, Bknoyaembix B pacyeT cpMc,r) BknovaeT cnegyowme Boinyckn: 29006RMFS;
29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS;
24020RMFS; 24021RMFS.

MepeyeHb BbinyckoB OP3-TK, BkNtovaembix B pacyeT cpMc,r, nepecmatpusaetca MNP B cneayrowmx
cnyyasx:

e pasmelleHune HoBbIx BbinyckoB OP3-TK;
e YCTaHOBIIEHVWE paHee HeOoNpedeneHHbIX CTaBOK KyrMnoHa Ha BeCb OXWAaemblll CpPOK
obpaweHns OP3-TK, BKMOYEHHOTO B KOP3UHY.

Kop3wuHa BbinyckoB O®3-IK (nepeyeHb BbinyckoB OP3-IK, BknoyaeMbix B pacyeT cpM ,r) COCTOUT U3
BbinyckoB O®3 C nepeMeHHbIM KyNoOHOM, HaxoAsluxcs B obOpalleHun Ha pdaTy oueHku. lpu atom K
pPacCMOTPEHNIO NPUHUMAOTCA TOMbKO Te BbINYCKW, MO KOTOPbIM He YCTaHOBIEHbl CTaBKW KynoHa Ha BecCb
oXugaeMblin CPok obpalleHus.

Llena P Bbinycka O®3-NK onpegensetcs no paHHblM MockoBckor Oupxu, ecnu oOHa sBnaetcs
aKTMBHbIM PbIHKOM B OTHOLIEHUU KoHKkpeTHon OD3-MK, B nopsagke, aHanormyHoMm YCTaHOBEHHOMY
Anroputmom 1 ons pacyeTa LeHbl ypoBHSA 1.

Ecnu Ha paTy pacyeTa LeHa P koHkpeTHoro Beinycka O®3-IK He onpegeneHa (B T.4. MO NpuynHE TOrO,
yto MockoBckas Gupxa He sBNsSeTCs B AaTy pacyeTa akTUBHbIM PbIHKOM Of1S BbIMyCKa), TO TaKOW BbIMYCK
O®3-TK He BKkNtoyaeTcs B pacyeT cpM .

lNpumeyaHue:

5 MepeyeHb BoinyckoB OP3-IMK nybnukyeTcsi Ha caiTe MuHdwmHa Poccuu:
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MokasaTenbe Mg, OTpaXaeT NPEMM1IO CBbille CTOMMOCTU (hOHOMPOBaHMS (MO CTaBKe AEHEXHOrO pbiHKa
- RUONIA), koTopyto uHBecTopbl 3aknagbiBailoT npu nokynke O®P3. Takum 0Opa3om, pbIHOYHbIE
OXMaaHMs No CTOMMOCTWU hOHAMPOBAHUA (MO NMPOrHo3HOMYy 3HadeHuto ctaBku RUONIA) Bo3MOXHO
onpegenuTb Kak pasHuuy mexay 3HadeHvem KB B Touke, COOTBETCTBYIOLLEN CPELHEB3BELUEHHOMY
CpOKy A0 noraweHuns gaHHon OP3 n nokasatenem Mc,p.

Hanpumep, npu crtaBke 5-netHen O®P3 B pasmepe 8.57% wu 3HayeHwuss M ,r B pasmepe 0.52%
PbIHOYHbIE OXMAaHMS Mo cpegHeMy 3HadeHuto ctaBkm RUONIA B TeyeHme 5 net coctaBaTt 8.02%.

MporHo3Hble 3HaYeHUSA CTABOK [OEHEXHOro pblHKa «CpedHel» CPOYHOCTM (ANns nraBaroLWmX
NPOLEHTHbIX CTaBOK Ha CPOK NpeAoCTaBNeHUs [AeHeXHbIXx cpeAcTB oT 1 MecAua Ao 2 net
BKJTHOUUTENbHO)

K cTaBkam AeHEeXHOro pblHKa «CpedHeln» CPOYHOCTM OTHOCATCS crneaylolime nnaBalLwme NpPoLeHTHbIe
CTaBKW, €CN OHWN NPeayCMOTPEHbI YCIOBUSIMU BbiNycka OLIEHUBAEMOr0 UHCTPYMEHTA:

e craBka ROISfix co cpokamu 2 mecsua, 3 mecaua, 6 mecsues;
e craBka MosPrime Rate co cpokamu 2 mecsaua, 3 mecsua, 6 mecsLes;
e craBka KB[] Ha cpok oT 1 Mecsaua Ao 2 net (BKIHOYMTENBHO).

Ecnu B kayecTBe nepeMeHHOro napameTpa npeaycMoTpeHa nnaeatoLlas NpoLeHTHasi CTaBka CPOKOM OT
1 mecsaua 0o 2 neT, TO NPOrHO3HOe 3HayeHune Takoro napametpa (Rater) paccunteiBaetca no ¢popmyne (10)
KaK NMpPOrHo3Hoe 3HaveHune «KOpOTKOVI» CTaBKM OEHEeXHOro pbiHKa Ha aHanusnpyemom nepuoae, yserindeHHoe
Ha pasHuLy Mexay 0e3pncKoBOM 4OXOOHOCTBIO «CPEAHErO» CPOKa U KKOPOTKOM» 6e3pncKoBOM 4OXOAHOCTbHO:

Rate; = (/(E’ZZAOHOFaIHEHHﬂ - CpMCoF) + (KE’ﬂcpoLIHOCTb cTaBKH KE’ZZI LLeHb) ¢ (10)

eode:

KB cpourocrs crasin - 3HayeHue CtaBkm KB B TO4YKe, COOTBETCTBYIOLLEN
CPOYHOCTU CTaBKM [LEHEXHOro pbiHKA (Hanpumep, ecnu
3Ha4YeHne CTaBKM KyrnoHa oOnpedensieTcs kKak 3HayeHue
BGeCcKynoHHOM JOXOAHOCTM rocbymar Ha cpok 24 mecsua, TO
KB aona 2-x net; ecnn k MosPrime6M — 1o KB ans 6
MecsLeB);

KB sens - 3HavyeHne CtaBkm KB[ B TOYke, COOTBETCTBYIOLLEN CPOKY B
0.0027 ropa.

lNpumeyaHue:

Mpn onpegeneHun 3HayveHusa K6/

CPOYHOCTb CTaBKA

TOYKa, COOTBETCTBYyHOLWAA CPOYHOCTU NepemMeHHOro

napameTtpa nnaearoLemn I'IpOLI,eHTHOI7I CTaBKu, onpenendeTca B nopsaake, yCtaHOBTIEHHOM n.2.

I'Iporl-|03Hb|e 3Ha4YeHUsa «AOJNMUMHHbLIX» CTaBOK PbIHKa KanuTana (AHH nnaBarwOWMX NpPOLEHTHbIX
CTaBOK Ha CPOK npepnoctaBlieHNA geHeXHbIX cpeacTB CBbllle 2 neT).

K «anMHHBIMY cTaBkam PbIHKa Kanutarna OTHOCATCA crieayruine nnaesatline npoueHTHble CTaBKu, ecimn
OHU NpeayCMOTPEHbl YCITOBUAMM BblNyCKa OUeHMBaeMOro MHCTpyMeHTa:
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o ctaBka KB/ Ha cpok cBblilwe 2 neT;
e  [1OXOAOHOCTb K noraieHuto Bbinycka OP3.

Ecnu B kauecTBe nepeMeHHOro napameTpa UCMNoMb3yeTcs nnasatoLlas NpoueHTHas cTaBka CPOKOM OT
2-X NeT, TO NPOrHo3Hoe 3HaveHue Takoro napameTtpa (Ratef) npvHMMaeTcs paBHbiM 3HadeHuo Ctasku KB/ B
TOYKE, COOTBETCTBYIOLLEN CPOYHOCTM TaKOW NraBatollerd NPOLEHTHOW CTaBku (Hanpumep, ecnu 3HadeHue
CTaBKM KyrnoHa ornpeaensieTcsl kak 3HadeHue 6ecKkynoHHOM AoxoAHOCTU rocbymar Ha cpok 5 net, To CtaBka
KB[] paccunTbiBaeTCsa Ans cpoka B 5 neT).

lNpumeyaHue:

Ecnm B kayecTBe MepeMEHHOro napaMeTpa WCMOMb3yeTcs MnnaBawlias npoLeHTHast CTaBka
3aMMCTBOBaHWS Ha pbIHKE KanuTana («4nuMHHas» CTaBka), TO PbIHOYHBIA PUCK UBMEHEHUSI MPOLIEHTHOM
CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (NMPUCYTCTBYET TONbKO PUCK M3MEHEHUs1 KpeauTHOro crnpeaa) u
BO3MOXHO NMPUMEHEHMNE MOCTPOEHMUS NMPOrHO3HbIX AEHEXHbIX NMOTOKOB U MX OWCKOHTMPOBAHUSI UCXOAs
N3 TEKYLLMX NPOLLEHTHBIX CTABOK MO MHCTPYMEHTaM.

npOFHO3HbIe 3Ha4YeHuA NpoYunx nepemMeHHbIX NnapameTpoB (I10MVIMO CTaBOK OEHEeXHOoro prHKa).

Mpn oTtcytcTBUM HabnwgaemblX AaHHbIX O MPOTrHO3HbIX 3HAYEHMAX MEPEMEHHBIX MNapameTpoB
(Hanpumep, pocTt BBI1) ncnonb3yetcsa aKCNEPTHLIN MPOrHO3 0 ByayLInX 3HaYeHUsAX NepeMeHHOro napameTpa
(EIU, koHceHcyc nporHo3 aHanutukoB Bloomberg, MOP B ykazaHHOM npuopuTeTe).

1.3. OnpeaeneHne CTaBKM AUCKOHTUPOBaHUS

CrtaBka OUCKOHTUPOBaHUSA ByayLMX OEHEXHbIX MOTOKOB onpefenseTca Ans AONroBON LieHHon Gymaru
Ha Kaxxayto JaTy pacyeTta cnpaBeniMBon CTOMMOCTH.

CraBka [OWNCKOHTMpOBaHUA npuHMMaeTcsa pasHon CrtaBke KB B TOYke, COOTBETCTBYIOLLEN
CpeOHeB3BELLEHHOMY CPOKy OO noraweHus/odepTbl LeHHON Oymarn, yBeNMYEeHHONW Ha COOTBETCTBYOLLEE
3Ha4YeHWe KpeauTHoro cnpeaa:

B pac4yeTe CTaBkK/M AUCKOHTUPOBAHNUA MOXET ObITb NCMOSb30BaHO:

e MeOMaHHOe 3HayeHue U3 AuanasoHa KpeAUTHbIX CnpefoB, onpefeneHHoe Ans PenTUHIOBON
rpynnbl 4ONroBON LeHHon Bymaru B cooTBeTcTBUM C [NpunoxeHnem B.

[nsa rocynapcTBeHHbIX LEHHbIX Bymar (Tonbko Ans geaepanbHbIX LeHHbIX Bymar) MeguaHHoe 3HayeHne
KpeauTHOro cnpega npuHuMaeTcs pasHbiM 0.

lNpumeyaHue:

Ecnu 3HadeHue kpeauTHOro crnpefa ycTaHaBNMBAETCH MCXOAA M3 HabnogaemblX OaHHbIX (B TOM
yucrne Ha OCHOBE KpeOuTHOro crpefa no aHanorMyHbIM BbiMyCkaM OaHHOIO SMUTEHTA, MeAWaHHOro
3Ha4YeHus crpefa pPEeWTUMHIOBOW TpyMnbl, CKOPPEKTUPOBAHHOIO Ha MNPEMUIO/ONCKOHT 3a 0cobble
YCIOBUSI Ha OCHOBE HabmnAaeMbiX [aHHbIX), pacyeTHas LeHa LUeHHon Oymarnm MoxeT ObiTb
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KnaccuduuupoBaHa B YypoBeHb 2. B ocTanbHbIX Ccrydasx pacyeTHas LeHa LUeHHon Oymaru
KnaccudunumpyeTcs B ypoBeHb 3.

NPUNOXXEHWUE NeB.
PEFMAMEHT PACHYETA KPEAUTHOI O CMPEAA ANA AONroBbIX MUHCTPYMEHTOB

B cooTBeTCTBUM C HacTOSALWMM pernamMeHToM KpeauTHbI chnped paccyuTbiBaeTcs ons (ganee
UMEHYEeTCS ONTOBON MHCTPYMEHT):

e  [0OMroBON LieHHOW Bymaru, HOMMHMPOBAHHOM B PybNnsAX (3a UCKNIOYEHMEM FrOCY4apCTBEHHbIX
LeHHbIX Bymar PO).

Ana uenen pacyeTa KpeaUTHOro cnpena ocyLlecTBNsAeTcs criedyollas nocneaoBatensHOCTb AeNCTBUA
B OTHOLLEHMW AOMNTOBOW LieHHOW Bymaru:

e B 3aBNMCMMOCTW OT HanMMuMs MNM OTCYTCTBMS KPEAWTHOrO peiiTuHra y Bbinycka® (a B ero
OTCYTCTBMM Y 3SMUTEHTa WM MOpy4MTens) AONroBOM LeHHoW Oymarn, onpegensercs
NPMHAONEXHOCTb UeHHOW Oymarm K OOHOW U3  YeTbipex PenTUMHIOBbIX  rpymnn,
npeaycMOTPeHHbIX AaHHbIM PernameHTom;

¢  MWHMManbHOE, MakCUMarnbHOE U MeAMaHHOE 3HAYeHWs KPeaWTHbIX CnpenoB Ans AONroBon
LeHHON OymarM npUYHUMAlTCA paBHbIMW COOTBETCTBYIOLMM  3HAYEHUAM  KpeaWTHbIX
CnpeaoB, paccyYUTaHHbIM ANS PENTUHIOBOW rPymnbl, K KOTOPOW OTHECEHa LueHHasa Bymara (3a
UCKMIOYEeHMEeM LeHHbIX Oymar, OTHeceHHbIXx K |V penTuHroson rpynne, ANs KOTOPbIX
KpeauTHbIN cnped onpedensieTca B OcoOOM MopsiAke, NpegyCMOTPEHHOM HacCTOSALLMM
PernameHTom).

Ona cybopOMHUPOBAHHBIX AOMrOBbIX WHCTPYMEHTOB (0OMMrauMin KpeauTHbIX OpraHusauuMin B crnydae
OTCYTCTBMS pEeWTUHra BbiNyCcka WAM Oeno3vMToB) YCTaHaBnMBaeTCs AOMNOfHWTENbHas npemus  3a
CcybopAMHNPOBAHHOCTb, Ha KOTOPYH0 YBENNUYMBAKOTCS pacyeTHble BENUYMHBbI MUHMMAMbHOIo, MakCMarbHOro u
MeOWaHHOrO 3HaYeHUNn KpPeAMTHbIX CrnpefoB B chny4vasx, NPedyCMOTPEHHbIX HacToAwmM [punoxeHnem.
Mpemus 3a cybopauHMPOBaHHOCTb onpeaensaeTcs ¢ y4eToM AOCTYMHOW PbIHOYHOM UHbopMauun o cnpedax 3a
Ccy60pAMHNPOBAHHOCTb CONOCTaBUMbIX BbIMYCKOB UM SMUTEHTOB.

1. PeliTMHroBbIe rpynnbl
[ns uenen onpefeneHns KPeaUTHOroO crpea BBOASTCS CreayoLne pernTUHIoBbIE rpynbI:

PentuHroBasa rpynna | — HauBbICWUMI YPOBEHb KPeOMTOCMOCOGHOCTM U CTeneHb HaAeXHOCTU Mo
CPaBHEHWIO C  OpYyrMMW  3MUTEHTamMK, BbIMyCKaMuM LEHHbIX Oymar wnM  (PUHaHCOBbIMU
obsasatenbcTBaMn. B ykasaHHyl0 PEWTUHIOBYIO Tpynmny BKIHOYAKOTCA AOMTOBble WMHCTPYMEHTbl C
pevnTtuHrom ot BBB- (no wkane S&P).

6 MCI‘IOJ‘Ib3yeTCﬂ er,ElVITHbII;I peﬁTMHI’ no LwKkane peIZTMHFOBOFO areHTCTBa, COOTBeTCTBy}OLIJ,eVI BanTe OCHOBHOroO gosra.
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PenituHroBas rpynna Il — BbICOKMA YpPOBEHb KpeaMTOCNOCOOHOCTW, Mpu 3TOM MNPUCYTCTBYET
HekoTopas 4yBCTBUTENMbHOCTb K BO34EWCTBUIO HEeONaronpuaTHbIX MNepemMeH B KOMMEPYECKUX,
(PUHAHCOBLIX U AKOHOMWYECKMX YCINOBUSX. B ykasaHHY0 PEATUHIOBYIO rpynny BKMAOYAOTCA AONTOBblE

WHCTPYMEHTbI ¢ penTuHrom ot BB- go BB+ (no wkane S&P).

PentuHroBas rpynna lll — ymepeHHbIi ypOBEHb KPeaAMTOCMOCOOHOCTM, Npu 3TOM MpUCYTCTBYeT
BbiCOKas 4yBCTBUTENbHOCTb K BO3AENCTBUIO HebnaronpusaTHbIX NepemMeH B
PMHAHCOBLIX N 3KOHOMUYECKMX YCroBUSX. B ykasaHHy0 penTMHrOBYIO rpynny BKMNOYAKOTCHA OOMroBble
WHCTPYMEHTbI C penTuHrom ot B- go B+ (no wkane S&P).

KOMMep4eCKuX,

PeviTuHroBas rpynna IV. B ykazaHHyt0 peMTUHIOBYIO rpynny BKIOYAOTCS OONTOBLIE MHCTPYMEHTbI:

o Oes pe|7|T|/|Hra, NPUCBOEHHOIO peVITVIHFOBbIMM areHTcrBamu, yka3aHHbIMU B Tabnuvue 1, unum

e C peiTMHrom Hwke B- (o wkane S&P), NpWCBOEHHbIM PEWTUHIOBLIM areHTCTBOM,

yKasaHHbIM B Tabnuvue 1.

PenTuHroBble rpynnbl MOryT ObiTb MEPECMOTPEHbI MPY BbINOSIHEHUN OAHOIO W3 CregyHLnX
YCIOBUN:

MpoBepka ycrnoBuiA ANns nepecmoTpa peiTUHIOBLIX Py NPOBOAUTCS eXeKBapTasibHO.

BHECEHME U3MEHEHUN B MeTOOUMKy pac4eTa n coctaB NHOEKCOB MockoBckon 6l/lp)KVI;

n3mMeHeHne cyBepeHHoro pentuHra P® arentcteamn S&P, Moody'’s, Fitch;

npo4yne mn3MeHeHna Ha pblHKe, NPU3HaHHble CyLEeCTBEeHHbIMU ONA uenen onpeneneHusa

PEeNTUHIOBBIX Fpymm.

Mpn nepecMoTpe peNnTUHIOBLIX FPYMNMN BHOCATCA COOTBETCTBYOLWME usmeHeHuns B MNpasuna CHA.

2. Mopsaok onpeaeneHnUsa NPUHaANEXHOCTU [ONFOBOro MUHCTPYMEHTA K PeMTUHIOBOM rpynne

Orlpep,eneHwe NPUHAONEeXXHoOCT OO0JIrOBOro MHCTpyMeHTa K peIZTMHFOBOVI rpynne BbINOJIHAETCA Ha

OCHOBaHMN aHHbIX BeOyuwnx peﬁTMHFOBbIX areHTCTB B COOTBETCTBMM C Tabnuvueln 1.

Ta6nuua 2. ConocTaBrneHue WwkKan pEﬁTMHrOBbIX areHTCcTB

Moody's S&P Fitch .
AKPA kenepT PenTtnHroBsas
PA MexayHapoaHas | MexagyHapoaHas MexayHapoaHas rpynna
wKana wKana wkKana
Baa1 BBB+ BBB+
PenTtuHrosas
AAA(RU) ruAAA Baa2 BBB BBB
rpynna |
Baa3 BBB- BBB-
AA+(RU),
(RU) FUAA, Ba1 BB+ BB+
AA(RU) ruAA
AA-(RU), AA- TUA Ba2 BB BB PenTnHroBsas
- + a
A+(RU) FUAA- TU rpynna Il
A(RU), A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
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Moody's S&P Fitch .
AKPA JkenepT PenTtnHroBas
PA MexayHapogHas | MexayHapogHasa | MexpyHapogHas rpynna
WwKana WKana WwKana
BBB(RU) ruBBB B1 B+ B+
BBB-(RU), ruBBB-, PenTtuHroBas
B2 B B
BB+(RU) ruBB+ rpynna ll|
BB(RU) ruBB B3 B- B-
oo . PenTtnHroBsas
Bonee HWU3Kn PenTUHT / pENTUHT OTCYTCTBYET
rpynna IV

Mpn Hanuuum y OOMroBOWM LIEHHOM Oymarn, ee aMUTEeHTa WUNW MOPYYMTEensl HECKOMNbKUX PENTUHIOB,
BblOMpaeTca HanBONbLUNIN N3 NMEIOLLINXCS aKTyarlbHbIX KPeAUTHbIX PENTUHIOB, C Y4ETOM CreayHoLLEero:

e [PV HanMuMuM pewTMHra BbiMycKa WCMOMb3yeTCHd HambOMbLUMM M3 akTyanbHbIX KPEAWUTHbIX
PENTUHIOB BbINycKa, MPUCBOEHHbIX Pa3fNYHbIMU PENTUHIOBLIMY areHTCTBaMu;

e B OTCYTCTBMMW PENTUHra BbIMyCKa, MPUCBOEHHOrO XOTS Obl OAHUM PENTUHIOBLIM areHTCTBOM,
NpyM Hanuuuu penTUHra 3MUTEHTa LUeHHOW Oymarm wucnonb3yetcsa Havbonbwuni 13
aKTyanbHbIX KPeOWUTHbIX PENTUHIOB 3MUTEHTA, MPUCBOEHHLIX Pa3NNYHbIMU PENTUHIOBLIMU
areHTCTBaMu;

e B OTCYTCTBMM PEWTMHra BbINyCka M 3MUTEHTA, NPUCBOEHHOIO XOTS Obl OOHUM PENTUHIOBLIM

areHTCTBOM, MPW HanmuMuuM penTWHra MopyuuTens LuUeHHonW Oymarnm wucnonb3yertcs
HambonbWwni M3  akTyanbHbIX KPEAMTHbIX PENTUHIOB  MOPYyYUTEns, MPUCBOEHHbIX
pasnnMYHbLIMN PENTUHIOBLIMU areHTCTBaMM.

3. OcobeHHOCTU onpeneneHus KkpeanTHbix cnpegos ans I, 11, 11, IV penTUHroBbIX rpynn

KpeoutHeit cnpen ansa pertudrosbix rpynn |, 11, Ill, IV paccunTbiBaeTca Ha kaxaylo gaTy onpegeneHus
crnpasenmMeon CTOMMOCTU JOSNTOBOr0 MHCTPYMEHTA.

Mpu BblMUCHeHUn kpeguTtHoro cnpepa |, I, 1l IV penTuHrosbix rpynn ucnonb3yetcd MeanaHHoe
3HayeHve KpeauTHoro cnpepa 3a nocnegHue 20 TOProebIX OHEN (<= AaTbl ONpeaerneHus cnpasensimBon
CTOMMOCTN).

[na pacyeTta megnaHHoro 3HayveHus kpeautHoro cnpega |, 11, I, [V penTUHroBbIX rpymnn MCrosb3yrTca

3Ha4YeHUs1 OOXO4HOCTU Cregylwmx 06nurauMoHHbIX WHOEKCOB COBOKYMHOro goxoga MockoBckon Gupxu,
packpbiBaeMblx MO UTOram KaXxgoro TOproBoro AHSA Ha caiTte MocKoBCKoW GUPXKN:

a. WHpekc kopnopaTuBHbIX obnuraumi (> 1 roga, pentuHr = BBB-)

Tukep: RUCBITRBBB

OnucaHune unpgekca: https://www.moex.com/ru/index’RUCBITRBBB
ApxuB 3HadeHun: https://www.moex.com/ru/index/RUCBITRBBB/archive/

b. WHpekc kopnopaTtmsBHbIx obnurauun (> 1 roga, BB- < pevituHr < BBB-)
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Tukep: RUCBITRBB

OnucaHuve nHgekca: https://www.moex.com/ru/index’RUCBITRBB
ApXxvB 3Ha4YeHui: https://www.moex.com/ru/index/RUCBITRBB/archive
c. WHpekc kopnopaTmBHbIX obnurauun (> 1 roga, B- < pentuHr < BB-)

Tukep: RUCBITRB

OnuncaHune ungekca: https://www.moex.com/ru/index’RUCBITRB
ApxuB 3HadeHui: https://www.moex.com/ru/index/RUCBITRB/archive/
d. WHpekc B 3aBUCMMOCTM OT KOTUPOBArbHOrO YPOBHS, B KOTOPbIN BXOAUT AONroBas LEeHHas
Bymara: WMHOEeKC KOTUpoBanbHbIX NUCTOB (KOTUPOBanbHbIA YypoBeHb 2) unu WNHaekc
KOTMpOBAasbHbIX NMNCTOB (KOTUPOBAsbHBIN YPOBEHb 3),

Tukep - RUCBICPL2

Tukep - RUCBICPL3.

Pacuyet meamaHHoro kpeautHoro cnpega ans |, 1, I, IV penTuHroBbix rpynn OCYyLWECTBAsSETCA B
cnegyowem nopsigke:

PentnHrosas rpynna l

PaccunTbiBaeTca KpeguTHbIN cnpeq Spr; 3a Kaxkabin n3 20 nocnegHUX TOProBbIX OHEN:

SPFI = (YRUCBITRBBB - I'<ErZLRUCBITRBBB) X 100! (14)

e0e:
Seri - 3Ha4YeHus cnpeaa, paccynTaHHble B 6a3nNCHbIX NYHKTaX;
YrucBITRBBB - poxogHocTb wuHaekca RUCBITRBBB, packpbitaa MockoBckow
oupxen;
KB ryceiTrREBE - 3HayeHne CraBkm KB[ B TOYke, COOTBETCTBYHOLLEN AlopaLnun

nHaekca RUCBITRBBB packpbiToin MockoBckorn Bupken.

PaccunTbliBaeTcA MeaMaHHOe 3HaYeHWe KpeauTHoro cnpeda Spr; 3a nocnefuue 20 TOProsbiX AHEN
(MeanaHa 13 nony4veHHoro psiga Sprj).

Mpu pacyeTe MeaMaHHOTO 3HAYEHUSI KPEAUTHOro cnpeda Spi; MPOMEXYTOUHbIE OKPYTMEHUs 3HAYEHWI
Spr; He npousBogsaTcs. [MonydeHHOE MeAMaHHOEe 3HauyeHWe KpPeauTHOro cnpena  Spf; OKPYrnsieTcst Mo
npaBunaM MaTeMaTU4eCcKoro OKpYrfieHns 4o Lenoro 3aHavyeHms 6a3ncHbIX MyHKTOB.

PentnHrosas rpynna ll

PaccunTbiBaeTcs KpeauTHbI cnped Spr j; 3a Kaxabld n3 20 nocnegHMx TOProBbIX AHEN:

SPF n= (YRUCBITRBB - KE’ARUCBITRBB) X 100' (15)
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aoe:

Seri - 3Ha4YeHus cnpeaa, paccymTaHHble B 6@3nNCHbIX NYHKTaX;

YrucBITRBB - pgoxogHocTb wuHAekca RUCBITRBB, packpbltaa MockoBCKOW
onpxen;

KBAruceiTrREE - 3HayeHne CraBkm KB[l B TOYke, COOTBETCTBYHOLLEN [AlopaLumun

nHaekca RUCBITRBB packpbiTot MockoBckon Gupken.

PaccunTbiBaeTCS MeaWaHHOe 3HaYeHWe KpPeawuTHOro cnpeda Spr,; 3a nocnefuue 20 TOProBbIX AHEW
(MegmaHa 13 nony4eHHoro psga Spr;)-

Mpu pacyeTe 3HaYEHUsI MeAMAHHOTO KPEAUTHOrO crpeda Spr;; NPOMEXYTOUHbIE OKPYINEHUS 3HAYeHWi
Spri He npousBogsTcs. [MonyyYeHHoe MeuaHHOe 3HauyeHue KpeauTHOro cripeda Sprj; OKPYrisieTcs no
npasunam MaTemaTn4eckoro oKpyrieHusi 4o Lenoro aHadeHns 6a3ancHbIX NyHKTOB.

PentnHrosas rpynna lll

PaccunTbiBaeTcs KpeauTHbIN cnpeq Sprpy; 3a Kaxabivi 3 20 nocneHnx TOProBbIX AHEN:

Serir = (Yruceirre — KBrycpirrs) X 100,  (16)

a0e:
Ser - 3Ha4YeHns cnpega, paccynTaHHble B 6a3NCHbIX NyHKTaXx;
YRUCGBITRB - BoxogHocTb MHaekca RUCBITRB, packpbiTas MockoBckon Gupxen;
KBJrucBITRB - 3HayeHne CraBkm KB[l B TOYke, COOTBETCTBYHOLLUEN [AlopaLumun

nHgekca RUCBITRB packpbiTot MockoBckomn bupxen.
PaccunTbiBaeTCs MeAMaHHOe 3HauyeHue KPeaUTHOro cripefa Spp,; 3a nocriegHue 20 TOProsbIX AHEN
(MegnaHa 13 nonyyeHHoro psga Spr )
Mpu pacyeTe 3HaYeHUst MeAMaHHOTO KPeAUTHOro cnpesa Spft ;; NMPOMEXYTOUHbIE OKPYITEHUS 3HAYEHNI
Spr i1 He npowsBogsaTcs. MonydYeHHOe MeAuaHHOe 3HayeHue KPeauTHOro crpeda Sprj; OKpyrnsieTcs no
npasmnam MaTeMaTU4eCKoro OKpPYrieHns Ao Lenoro saHavyeHnst 6as3ncHbIX NyHKTOB.

PenTtuHrosasa rpynna IV

PaccuutbiBaeTca kpeauTHbIN cnped Spry 3a Kaxabii n3 20 nocnegHnx TOProBbIX AHEN:

Ser v = (Yrucaicprs — Yrugsicesy) X 100, (17)
Ser v = (Yrucsicprz — Yrugaicpsy) X 100,  (18)
eoe:

Serin - 3Ha4YeHus cnpena, paccumTaHHble B 6a3UCHbIX MyHKTaX;

Y - JOXOOHOCTb COOTBETCTBYIOLLErO UHAEKCA, packpbiToro MockoBCKo BGupxei;

dopmyna (17) ucnonb3yeTcsa Ans AOMrOBbIX LLEHHbIX Oymar, BXOASLWMX B KOTUPOBalNbHbLIN YPOBEHb 3
MockoBckon Gupxu.

dopwmyna (18) ncnonb3yeTcs Ans OONTOBbIX LEHHbIX Bymar, BXOASLWNX B KOTUPOBalbHbIA YPOBEHb 2
MockoBcKkoln BUpXxMU.
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PaccuntbiBaeTca MeamaHHOe 3HadYeHWe KpeguTHOoro crnpega SE’F‘ ;v 3a nocnegHue 20 TOProsbIX AHEw

(MegnaHa 13 nonyyeHHoro psga Spry)-

Mpu pacyeTe 3HAYEHUS MEANAHHOTO KPEAUTHOTO cnpefa Spt ;y NPOMEXKYTOUHbIE OKPYTMEHUs! 3HAYEHNI

SPFIV HE Nnpon3BOoOATCA. |_|OJ'Iy‘~IeHH06 MeagnaHHoe 3HadeHue KpeauTtHOoro cnpena SF?l}‘IV OoKpyrnaeTca no

npasunamMm MmatemMaTmn4eCcKoro okpyrieHma go uenoro 3Ha4eHund 0asmnCHbIX MYHKTOB.

4. Mopspok onpegeneHus amanasoHa KpeAuUTHbIX CNpeaoB Asisli PEMTUHIOBLIX rpynn

Bbibop ananasoHa gmanasoHOB KpeauTHbIX cnpeaoB Ang peutuHroBbix rpynn |, I, Il ocHoBbiBaeTca

Ha crefyoLem:

MeOnaHHOe 3HayeHWe KpeauTHOro crpeda onpegensieTcd B Mopsiake, NpeaycMOTPEHHOM
HacTodAwmMM PernameHTom;

HWXHASA rpaHuua ons [-om penTMHroBom rpynnbl NPUHMMaeTca paBHon 0, Tak Kak 4OXO4HOCTb
obnuraumin |-o penTMHroBoW rpynnbl He [orMkHa OblTb HWXKEe cpeaHen [OOXOAHOCTU
rocyapCTBeHHbIX bymar;

HWXKHAA rpaHuua anga ll-om penTuHroBom rpynnbl yCTaHaBMBaAETCA paBHOW MeauaHHOMY
3Ha4YeHWo |-oM PEenTMHIOBOWM IPyNMbl, TaK Kak AOXOAHOCTb obnurauun |l-on penTuHrosown
rpynnbl He JOIMKHA ObITb HMXKE CpeaHeln 4OXOAHOCTM 0bnuraumii 1-oin penTUHroOBOW rpynnbl;
HWXHAS rpaHuua ang lll-em penTtuHroBow rpynnbl YCTaHaBNMBaETCA PaBHOW MeAMaHHOMY
3HadeHuto |l-on perTMHIoBOW rpynnbl, Tak Kak AOXOAHOCTb obnurauumi lll-en penTuHrosom
rpynnbl He JOIMKHA ObITh HUXKE CpeaHeln JOXOAHOCTM obnuraumii |1-on peiTUHIoBOW rpynnbl;
BEPXHSAS rpaHULLa PEVTUHIOBOW rpymnnbl YCTaHaBMMBaETCA TakuM obpa3om, YToObl AManasoH
MEXAY HWKHEN rpaHuuen 1 MeavMaHon Obin paBeH AnanasoHy Mexay MeauaHowm U BepXHeEWN
rpaHuuen penTUHroBoN rpynmebl.

Pacuyet guanasoHa KpeanTHbIX cnpenosB (MVIHI/IMaJ'IbHOFO 3Ha4YeHnA KpeauTHOro cnpega - Min(a),

MaKkcUMasibHOro 3HaueHusi kpeguTHoro cnpepa - Max (f)) BeinonHsietcs ans |, I, 1l peiiTuHroBon rpynnei

ncxogs M3  3HaAYEHUN MeamaHHbIX KpeanTHbIX cnpenos COOTBeTCTByIOLLI,eIZ peIZTMHFOBOVI rpynnbl B

cooTBeTCcTBMM C Tabnvuen 2 ¢ ydyeTom npemunm 3a CybOpPAMHUPOBAHHOCTL (€CNN  MPUMEHWMO K

aHanu3npyemMomMy MHCTPYMEHTY).

NToroBble ananasoHbl KpeauUTHBIX CpeaoB npueeaeHsl B Tabnuue 2.

PacuyeT ananasoHa kpeauTHbIX cnpenos ans IV peMTUHroBowm rpynnbl He BbINOMHAETCS.

Tabnuua 2. [inana3oH KpeaUTHbIX CNPeaoB PEMTUHIOBBLIX rpynn.

[unanasoH KpeaAuTHbIX crnpenoB

Min (a) | MeanaHa Max (B)

PenTtuHroBsas rpynna |

0 + npemus Slg’i’l‘l + npemus 2 X S}T)rrlvl + npemus

PenTtuHrosas rpynna |

5}7)?1 + npemus S{)rlk 11t npemus (2 X Spt;; — Spt;) + npemus

PenTtuHrosas rpynna ll|
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m m
SPF ;1 npemus SPI‘ jp T npemus (2 X Spt 1 — Sptyy ) + npemus

lMpumeyaHue:

B Tabnuue 2 3HayeHMe nokasaTtensd «npemMusi» MNPUHUMAETCA pPaBHbIM 3HAYEHUIO MpeMun 3a
CyOOpOVHMPOBAHHOCTE AN CyOOpAMHUPOBAHHBLIX AEMO3UTOB M CyOOPAWHMPOBAaHHbBIX Obnuraumn
KpeauTHbIX OpraHu3aLuumi B criydyae OTCYyTCTBUSA perTMHra Bbinycka, U paBHbiM O B OCTanbHbIX Cry4vasx.
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MpunoxeHune Ne 3.

Mopspok pacyeTa BeNIMYUHbI pe3epBa Ha BbinnaTy Bo3HarpaxaeHus
M ero ucnonb3oBaHWe B TeUeHMe OTYETHOro roaa

1. PesepB Ha Bbinnaty BO3HarpaxaeHusi opMupyeTcsl OTAENbHO B 4acTU pe3epBa Ha BbINNaTy
BO3HArpaXkaeHusl ynpaBnsiiolLel KOMNaHUM U B 4YacTu pe3epBa Ha BbIMfiaTy COBOKYMHOMO BO3HarpaxaeHust
cneumanusMpoBaHHOMY Aeno3UTapuio, ayauMTOPCKOM opraHusauun, Oupxke W nuly, OCYLLECTBRSOLEMY
BefeHWe peecTpa BnafenbLEB MHBECTUUMOHHBIX NaeB ¢oHAa (Oanee — pesepB Ha BbINNaTy MPOYMX
BO3HarpaxaeHumn).
2. Pes3epB Ha BbinnaTy BO3HarpaXXgeHUn HauYMCnseTCss U oTpaxaeTcs B cocTaBe 0bs3atenbcTe doHaa ¢
Hanbonee no3gHen M3 OBYX AaT — AaTbl Hayana kaneHaapHoro roga WivM gaTbl 3aBepLUEHUs (OKOHYaHUS)
dopmupoBaHus - go:
) AaTbl OKOHYaHUS KaneHAapHOro roga (BKMYUTENbHO);
) OaTbl BO3HWMKHOBEHWS OCHOBaHWS Ansi npekpalwieHuss ®oHaa (BKMOYUTENbHO) B YacTu pe3epBa Ha

BbIMMaTy BO3HArpaxaeHus ynpasnsoLen KoMmnaHum;

. Hanbonee nosgHenm M3 OBYX AaT NpU MNpekpaweHun - AaTbl OKOHYaHWs npuema TpeboBaHui
kpeguTopoBs NMU® nnu gatel okoOHYaHWUst peanu3auun Bcero nmylectsa MNP (BknounTensHO).
3. Pe3epB Ha BbINnaTy BO3HarpaXaeHUsi HAYMCNSeTCsl HapacTallWnM UTOMOM M OTpaXkaeTcsl B COCTaBe

obsizatenbctB PoHaa Ha AgaTty onpenerieHnsl CTOMMOCTU YMCTbIX aKTMBOB B TeYeHMe KareHaapHoro roga
KaXkabIi pabounin oeHb.

4. Pesepe Ha BbiNnaty BO3HarpaxneHWsa YNpaensiloLen KOMMaHWM M pes3epB Ha BbiNnaTy MNpoymnx
BO3HArpaXKaeHun, B criydae ecnu pasmep Takmx BO3HArpakaeHumn onpenensieTcs ucxoas us cpegHerogoBov
ctoumocTn Yncteix aktmeoB (CICYA), paccuntbiBaloTCA OTAEMbHO MO KaXOOW YacTu pesepBa B crefyloLliemM
nopsiake:

e Ha nepBbl pabounn AeHb OTYETHOrO roja:
pacy
S, = CL*xn
D

roe:
S, o . )
i- cymMMa HauucreHusl pesepBa Ha NepBblii paboynii AeHb OTYETHOTO rOAa;

D - konuuecTso paGoumnx AHei B TEKYLLEM KaneHOapHOM rOAY;

pacy
CHA™ pacyeTHas (NpomexyToyvHas) BennuuHa CYA Ha nepBbll paboyvmin AeHb OTYETHOrO

roga, B KOTOprVI Ha4vyncndaeTca pe3epB i, onpeaeneHHada € TOYHOCTbLIO OO0 2 — X 3HaKoB nocrne

3andaTou no popmyne:

Axmuevy — Km,

xvm + xnpn
1+ T)

Cy. pact _
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S.

AKmuebﬁ - pacyeTHaa Benn4MHa akTuBOB, BKIlO4as ﬂ,e6I/ITOpCKyI'O 3a40JIKeHHOCTb Ha I'IepBbII7I

pabouni OeHb OT4eTHOro roga. [1ebOMTOpCKyld 3agoimKeHHOCTb Ha MepBbi pabouni OeHb
OTYETHOro roga HeobXxoaNMO yYuTbIBaTb 4O HAYUCNEHUA BO3HArpaxaeHnn u pesepsa Ha BbinnaTty
BO3HarpaxaeHus 3a nepsbln paboyumii AeHb OTYETHOro roga. B cnyyae onnaTel B nepsbivi pabounit
OeHb OTYETHOro roga ynpasnswowen komnaHuen ns MAD BosHarpakgeHUN, HaYUCIIEHHbIX B
nepebIn paboynii AeHb OTYETHOro roga, HeobxoaAMmo npw onpeaeneHuM pacvyeTHOW BENUYMHBI
aKTMBOB Ha nepBbli pabounin OeHb OTYETHOro roga YBEMWYUTb CYMMY akTMBOB Ha CyMMYy

ynnadyeHHbIX BoaHarpamp,eHMﬂ B I'IepBbIVI pa60t-|vu7| AeHb OTYETHOro roga.

Rm1 - BEMMYUHA KPeOMTOPCKOW 3ad0/MKEHHOCTU 6e3 yyeTa HauMCneHHbIX BO3HArpaxgeHun Ha
nepBbIn pabounii AeHb OTYETHOrO rofa, KOTOpPbIE ONPeaensTCs, Kak YCTaHOBIEHHbIA NPOLEHT OT

cpeaHerogoBon CHA.

X - NPOUEHTHaA CTaBka, COOTBETCTBYHOLLIAA:

Xyk, - pasMep BOSHArpakOeHUs YNpaBnsioLLeil KoMNaHu oTHocuTerbHo CICYA, ycTaHoBneHHbIn MOy

MN® (B ponsax), OEWCTBYIOWMIA Ha MepBbIi pabouMi [AeHb OTYETHOro roda, €CnM  yCTaHOBIeHa

q3I/IKCI/IpOBaHHaF| Benn4yMHa BO3HarpaxxaeHud, To 3Ha4eHne npruH1MMaeTCA paBHbIM 0;

ann - COBOKYMHbI pasmep BO3HArPaKOEHUA CreLviarMaMpoBaHHOMY [OernosvTapuio, ayauTOPCKON

opraHuzaumn, ovpxe, oueHwwky M n nuly, OCYLLECTBRSIOLLEMY BEOEHWE peecTpa BriagensLes
WHBECTUUMOHHbIX MaeB N®, otHocuTensHo CICHA, yctaHosneHHbId MNOY (B gonsx), OercTByOWMA Ha

nepBbIii paboumnii AeHb OTYETHOTO roaa;

X, - KeKOas NpoLieHTHasA CTaBKa, Ae/iCTBOBaBLUas Ha NepBblii pabounin eHb OTYETHOrO roga

X, +x
3HaueHve 1+ ™ """ | He okpyrnsieTcs.

OkpyrneHue npu pacdeTe Si n CYA" NpomsBOONTCS Ha KaXKOOM [EVCTBUMM [0 2-X 3HAKOB rocre

3anaTon.

Ha apyrue gHu onpegeneHms CHA (3a ucknodeHmeM nepBoro paboyero AHst 0TYETHOro roga):

A+ S caa) YT

* n=1 _
D T 2.5

i k=1
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roe:

K — NOpsiAKOBbI HOMEP KaXXOOro HauyuclieHnst pesepBa B OTYETHOM oAy, NPUHUMAIOLLMIA 3HaYeHus oT 1 go i.
k=i — nopsiaKkoBbLIN HOMEp NocneaHero (TeKyLLEero) Ha4YnCNeHus pe3epBea;

S, - cymma Kaxxaoro Npon3BeaeHHOTO B TEKYLLEM KareHOapHOM rofly HAUMCTIEHNS PE3epBa;

S, - cyMmMma o4epenHOro (TEKyLLEro) HauMCrIeH s pe3epBa B TEKYLLIEM KarleHAPHOM rofly,
D - konndecTBo paGoumx AHel B TEKYLLIEM KaneHaapHOM rody;

T, - kormyecTBO paboumx AHEN Neproaa, OMpeaereHHoro C Havana TEKYLLEro KareHaapHoro roaa Ao (Bkoyast) Aathl

HauMcrieHust pesepsa S, .

t — nopsinKoBbI HOMep paboyero AHs, MpUHALMNEXallero nepuoay, 3a KoTopbiit onpegeneHo [,

MPUHUMAIOLLAN 3HadeHusi oT 1 Ao d. t=d — NOpsAKOBbIN HOMEp PaBoyero AHs HaUMCTieHst pesepea S, ;

Cth - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOAHUIO HA KOHEeL, KaXXaoro pa60qero OHA t, 3a nckntoveHnem s d. Ecnv Ha

pabounn geHb t CHA He onpeaeneHa, oHa NpuHMMaeTcst paBHo CHYA 3a npepllecTByowmiA gHO t pabounin aeHb
TEKYLLIEro KaneHaapHOro roga.

3HaueHvie onpenensaeTcsi C TOYHOCTLIO 0 2 3HAKOB MOCKE 3ansTou;

CUAY*" - pacueTHas (pomesxyTouHast) BerumHa CHA Ha faty d, B KOTOPOI HAYMCTISIETCS Peseps S, , orpeerieHHast ¢

TOYHOCTBIO [0 2 3HAKOB NMOCHE 3ansTon no hopmyrie:

N

> (.T) D,T)

i-1 d-1 ( = T + T )
(Axmusvy —Kmy + Y S,)— (D CU4 * ! ! )
Cqupaclt — k=1 o t=1 S D
Z (xyKnTn ) Z (xnpnTn )
( n=1 n=1 )
T T
0+ . )

Axmuebi, - pacyeTHas BenuMUMHa akTUBOB, BKNoYas 4eGUTOPCKYO 3a40IKEeHHOCTL Ha aaTy d. Je6Gutopckyto

3aJ0/DKEHHOCTb Ha gaTty d Heo6xooMMO yunTbiBaTh 4O HAYMCIEHUSI BO3HArpaXKaeHUn 1 pesepsa Ha Bbinnarty
BO3HarpaxgeHuss 3a pgaty d. B cnyyae onnatel B pgaTty d ynpaBnswowen komnauven wmn3 PonHpa
BO3HArpaXK4eHun, HaynucrneHHbIx B gaty d, HeobxoaumMo npu onpeneneHnn pacyeTHON BENMYMHBI akTUBOB Ha
aarty d yBenuumTb CyMMY akTMBOB Ha CyMMY YrJladeHHbIX BO3HarpaxxaeHun B gaty d.

Kmd - BeJIn4nHa er,D,MTOpCKOVI 3af0MmkeHHoCTK bes y4yeTa Ha4YnCNneHHbIX BO3Hana)KLI,eHVIl7I Ha gaty d (ecnm

OHU onpeaensaTca ncxoas us CrCYA), Bkntoyas octaTok pesepsa Ha BbinnaTy Bo3HarpaxaeHus Ha gaty d-1,
roe

d-1 —npepgwecTtBylowmin pabounii geHb gaTte d.
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i—
S, - oblwas cymma pesepBOB Ha BbINNaTy BO3HArPaX/aeHUs, HaYMCNeHHbIX C Havana roga 4o Aatsl d.
k=1

X - NPOUEeHTHasdA CTaBKa, COOTBETCTBYIOLLIAA:

Xygn - Pas3vep BO3HArpaxOeHWs YNpaBnstolled KOMMaHuM oTHocuTeribHo CICYA, yCTaHOBMEHHBIM NpaBunamu

posepuTenbHoro yrpasneHus (MAOY) (B oonsx), AeicTByOWMIA B TedeHne nepuopa 1 i - B cnyvae, ecrm ycraHoeneHa

(bVIKCI/IpOBaHHaFl BenMynHa Bo3HarpaxxgeHus, yKa3aHHbIl7I nokasarersb NPpUHMMaeTCA paBHbIM 0;

ann - COBOKYTHbII pasMep BO3HarpaXKaeHwii creLmvanvaupoBaHHOMY AENO3UTaputo, ayaMTOPCKON opraHm3aLmm, Gupke
M MWL, OCYLLECTBIISIIOLLEMY BEOEHMe peecTpa BrafernbLeB VMHBECTULMOHHBLIX naeB doHda, oTHocuTensHo CICYA,

YCTaHOBIEHHbIV NPaBUIiaM1 JoBepUTENsHOMO yrpasrneus (MAY) (B 4onsix), AencTeytoLwmin B TeveHme neproga 1 ;

N — KOn-BO CTaBOK, AEMACTBOBABLUNX B OTYETHOMY roay;

X, - KeKOas NpOLeHTHas CTaBKka, AerCTBOBaBLUas B TeveHue nepuoga 1 ;

T, - ronmyectBo pabounx AHen nepuvoaa, B KOTOpPOM [eicTBoBana craska X, npuvHagnexaliee nepvogy 1, roe

n=1
N N N N
y 2 T) 2, YEuT) Y E,T)
2n=1(xnTn), (n=1 4 Nt ) (n:1 4+ 0=t )
3HaveHus —Ti ; T, T, . | - T T | He
D ’ D
OKPYIMSATCS.

OkpyrneHue npy pacyete Si n CYA4P“* Npou3BOAUTCS Ha KaXKOOM AEVCTBUN A0 2 3HAKOB MOCHe 3ansTon.

5. Pasvep cdgopMMpOBaHHOrO pesepBa Ha BbINMATy BO3HArpPaXKOeHWs YMEHbLUaeTCs Ha CyMMbl
HaYMCMNEHHOro B TeYeHNe OTYETHOro rofa BO3HArpaKAeHUa ynpasnaioLlein KoMmnaHum, crneumuanusnposaHHoOMy
AenosuTapuio, ayauMTOPCKOW opraHu3aumm, Gupxe 1 nuly, OCyLEeCcTBNSIOLEeMY BeeHe peecTpa BragenbLes

WHBECTULUMNOHHbIX NaeB NaeBoro MUHBECTULIMOHHOIO CpOHJJ,a.

6. He wncnonb3oBaHHbIN B TeYeHWe OTYETHOro roga pe3epB Ha BbiMJ1aTy BO3HArpaXxgeHua noanexuT

BOCCTaHOBJ1€HUMIO MO OKOHYaHMIO OTYETHOIo roga, Ho He nNo3gHee nepBoro pa6oqero OHA roga, cnegyroulero 3a
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OTYETHbIM, N NMPU3HAETCA B COCTaBe MNMpo4nx OoxXoaoB. YKkasaHHOe BOCCTaHOBMNEHUE OTpaxaeTcAa npun nepsom

onpegeneHnn CHA B rogy crnegyrowmm 3a OTYETHLIM FOAOM.
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MpunoxeHune Ne 4,
MeTopn npuBeaeHHON CTOMMOCTH

6ynyu.mx AEHEeXHbIX NOTOKOB

4.1. NMpuBeaeHHaaA CTOMMOCTb OyayLIMX OEeHEXHbIX NOTOKOB ANs AeOUTOPCKOMN 3af0KEeHHOCTH,
cnpaBegnuMBas CTOMMOCTb KOTOPOW onpeaenseTtcAs € MWCNOfib30OBaHWEM MeTO4OB NpuBeAEeHHOWM
CTOMMOCTU GyAyLINX AeHEXHbIX NOTOKOB M [OroBOPOB 3anma’

I'IpMBe,quHaﬂ CTOMMOCTb 6yp,yu.|,V|x OEHEXHbIX NMOTOKOB pacCc4ynTbiBaeTCA C y4ETOM 663pVICKOBOl7I CTaBKu
N nHonBnayasnibHOro pucka 3aemMiinka B Ka4eCtBe CTaBkM ANCKOHTUPOBaAHUA.

dopmyna pacyéra:

N Pn
PV = E 8
(1 + T(r) + PD % LGD)Pn/365
n=1

20e:
PV — cnpaBeanuBas (MpUBeAEHHas) CTOMMOCTb aKTMBa;
N — KONNYECTBO AEHEXHbIX NOTOKOB A0 AaTbl NOralleHus akTuBa, HauuHas ¢ AaTbl onpeaeneHus
CUA,;
P, — CyMMa N-0ro AeHEeXHOro NnoToka (NMPoLEeHTbl M OCHOBHAas CymMMa);
n — NOPSAKOBLIN HOMEP AEHEXHOro NoToka, HauyMHasi ¢ gaTbl onpeaeneHns CYA,;
D, — KONUYEeCTBO AHen oT aaTthl onpeaenexHms CYA 0o oathl N-0ro AEHEXHOro NnoToKa;

PD (Probability of Default, BeposiTHOCTb gedponTta) — BEpPOATHOCTb, C KOTOPOW KOHTPAreHT B TeYeHue
HEKOTOpPOro CpOKa MOXET oOka3aTbCsH B COCTOSHUM AedonTta, NOpsAoK onpeaereHvs
KOTOpOW ycTaHoBIeH B [punoxeHun 5;

LGD (Loss Given Default, notepu npu 6aHKpoTCTBE) — AONS OT CyMMbI, MOABEPXKEHHOW KPEAUTHOMY
puUCKy, KkoTopasi MoXeT ObiTb MoTepsiHa B cnydae pgedonta KoHTpareHTa, nopsaok
onpegerieHnsa KoTopon yctaHosneH B [NpunoxerHunn 5;

MpaBuna onpegenenvs PD n LGD onucadbl B pasgene «[opsgok onpegeneHns BenuyuuHbl PD n
LGD» MpunoxeHuns 5.

Tn(f) — 6e3pnckoBas CTaBka B MPOLEHTaxX rogoBbIxX. [ns akTMBOB, HOMUHUPOBAHHbBIX B POCCUNCKOW
BanTe wucnonb3yetca 3HaveHume ctaBkum KB MockoBcko Oupxku Ha faTy pacyeTa
cnpaBensiMBoON CTOMMOCTY C Y4ETOM CpoKa A0 MoralleHusi COOTBETCTBYylOLLEero nnatexa b,.
,D,J'IFI aKTnBOB, HOMUHNPOBAHHbIX B I/IHOCTpaHHOI7I BasnTe NCNOoJIb3yeTCA CTaBKa AOXOOHOCTU

7 Pac4éT npuBeaeHHOM CTOMMOCTM ByayLmnX AeHeXHbIX NOTOKOB AN akTMBOB — [OrOBOPOB 3aiMa He MpUMeEHsieTcs Ons
OTKpPbITbIX NaeBbIX MHBECTULMOHHbIX oHAoB (OINMND).

8 B cnyyae, ecnu nopsiikom onpenerneHnst BepoATHOCTM AedonTa v notepb npy 6aHKpOTCTBE NPEayCMOTPEHO
ucnonb3oBaHue BennunHbl COR, To B HacToswen dopmyne PD * LGD 3ameHsietca Ha COR
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no rocygapCTtBeHHbIM LLEeHHbIM 6y|vlaraM, KOTOpaaA y4YnUTbiBaeT «CTPaHy pUCKa» U «BankoTy
puvcCKa» oueHnBaemMoro aktmea.

[Nopsidok orpedesnieHUs U KOpPeKMUPOBKU MOMOKO8 OEHEXHbIX cpedcme

[leHexHble MOTOKM, BKNHOYas I'IpOLI,eHTHbIVI [oxon, paccynTbiBaroTCA B COOTBETCTBUMM C YCIlIOBUAMU
JoroBopa, [aToN AOEHEXHOro noToka CYMTaeTcs MUHUManbHas gaTa, B KOTOPYO BO3MOXHO MOCTynneHue
OEHEXHbIX CcpencTtB, COOTBETCTByWWada AaTte OKOHYaHuAa n-0oro nepuoaa (38 WCKIKO4YeHnem ciny4yaeB
AO0CpPOYHOro norawleHna oCHOBHOIo ,qonra).

Mpadvk AeHeXHbIX MOTOKOB KOPPEKTUPYETCS B Cllydae BHECEHUS U3MEHEHWIA B OTOBOP (B TOM 4ucrie B
YacTM M3MEHEHMs1 CTaBKM MO [JOroBOPY, CpoKa AEeWCTBMS OOroBopa, NepuoauyHOCTM UMM CPOKOB BbIMMNaThl
NPOLEHTHbLIX [OXOAO0B), a TaKKe B Cryvyae M3MEHEHWsSI CYyMMbl OCHOBHOro Aosra (MOMnofHeHWsl, YacTUYHOro
JIOCPOYHOrO MoraleHnsi OCHOBHOTO Aorsra).

CraBka AONCKOHTUPOBaHNA, nUcnonb3dyemaa gna metona I'IpVIBe}J,eHHOIZ CTOMMOCTH 6yp,yu.|,mx AOEHEeXHbIX
NMOTOKOB, BO3HWKAET U3 HabnogaemblXx CTaBOK LOXOAHOCTU MO 6e3pI/ICKOBbIM akTnBam, 06paLU,aPOLLI,I/IMC$| Ha
PblHKE U pPUCKa KOHKPETHOro 3aeMuluKa, onpegendemMoro B COOTBETCTBMM C HaCToAMMU I'IpanmaMM.
CoOTBETCTBEHHO, npeaycMoTpeHHble OOroBOPOM NOTOKU OEeHEeXHbIX CcpeacTB OUCKOHTUPYKOTCA MO pacquHoM
pblHO‘-IHOVI CTaBKe AJ14 TaKnUX YCITOBHbIX MOTOKOB AEHEXHbIX CpencTB (TO €CTb prHOLlHOVI CTaBke ,EI,OXO,EI,HOCTI/I).

lMopsidok u nepuoduyHocme onpedenieHusi cmagku OUCKOHMUPO8aHUsI

CraBka AONCKOHTUPOBaHNA onpependeTcd no COCTOAHUIO Ha KaXAayr gaty onpeneneHundA CYA, B TOM
vyucne:

e [aTy NepBOHAYanbHOro NPU3HaHUsa akTuBa;

e [aTy Hayana NpUMEHEeHNs1 U3MEHEHWIA 1 JOMNONHEHUI B HacTosiwwme MpaBuna onpegenexus
CYA B 4yacTn M3MeHeHWs BMAa PbIHOYHOW CTaBKWM MOCMEe MepBOHAYanbHOro MNPU3HaAHWSA
aKkTuBa

B kauecTBe pbIHOYHOM CTaBKY (1 (f)) NPUMEHSETCS:

OnucaHue UcTouyHuK nHchopmaumm

[ns akTMBOB, HOMWHUPOBAHHLIX B pyOnax — 6e3puckoBas
CcTaBKa AOXO4HOCTU MO rocyaapCTBEHHbLIM LIEHHbIM https://www.moex.com/s2532
Oymaram Ha ConoCTaBUMBIN CPOK.

[ns akTmBOB, HOMMHMPOBAHHLIX B MHOW BanoTe —
Oe3puckoBas cTaBka AOXOAHOCTU MO rocyaapCTBEHHbIM
LEeHHbIM Bymaram, KoTopasi y4YUTbIBaeT «CTpaHy pucka» u
«BasnTy pucka» oLeHMBaeMoro aktmea.

Mannbie uadopmManronHoii cucremsl Bloomberg.

B cnyyae BHeceHus uaMeHeHWM M OononHeHun B HacTtosiwme [paBuna onpegeneHns CHA B yacTtu
M3MEHEHNs1 BMAA PbIHOYHOW CTaBKM AN aKTUBOB MPU3HAHHBIX A0 BCTYMIEHUS B CUIY M3MEHEHUA U
JononHeHun B Hactosiwme [MpaBuna onpegenenns CYA HoBasi pblHOYHAsA CTaBka MPUMEHsieTCs ¢ Aarhl
BCTYNIEHUSA B CUMY M3MEHEHWI U AONONHeHUn B HacToswme MNpasuna onpefeneHus CHA.
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4.2. MNpuBegeHHas CTOMMOCTb OyAyLWMX AEHEXHbIX MOTOKOB ANA AEHEeXHbIX CPeACTB BO
BKNagax, paccuMTbIBaeTCA C y4eTOM criegylowero nopsagaka:

AkTUB CTtaBKa QUCKOHTUPOBAHUSA
[eHexHble cpeacTBa BO BKagax; a) CraBka, npegycMOTpeHHasi [OOroBOpPOM,  €cnu
nonagaet B AnanasoH BONTATMUNBLHOCTHN

CpeAHEB3BELLEHHbIX CTaBOK;
b) cpegHeBsBelleHHas CcTaBka — B UWHbIX Chydasx
(ckoppeKkTpoBaHHast Ha W3MEHEHME  KITYeBOM

CTaBKuW — Npu HeobxoaumocTw).

npl/IBe,D,eHHaﬂ CTOMMOCTb 6yp,yu.|,mx AOEHEXHbIX NOTOKOB pacCYUTbIBaAETCA No (bopmyne:

NP
pv=%_"n
pary (1+ r.)Dn/365

PV — cnpaBennueas (npvBeAéHHas) CTOMMOCTb aKTMBa;

N — KOnMYecTBO AeHEXHbIX NMOTOKOB A0 AaTbl NOralleHunst akTvea, HaunHas ¢ gatbl onpegeneHust CHA;
P, — cymma n-oro AeHexHoro notoka (NpoLeHTbl U OCHOBHas cymma);

7 — NOPSAAKOBbLIN HOMEP AEHEXHOro NoToKa, HauMHaga ¢ gaTel onpegeneHus CYA;

D,, — konnyecTtBO AHel oT aatbl onpeaenexHus CHA oo gaTel N-0ro 4EHEXHOro NOTOKa;

T — CTaBKa AMCKOHTUPOBAaHUA B NPOLEHTax rofoBbIX, onpefeneHHass B COOTBETCTBMU C HACTOALLMMMU

MpaBunamu onpeaenenus CHA.

[Nopsidok onpedernieHUs: U KOPPEKMUPOBKU NMOMOKO8 OEHEXHbIX cpedcme

[leHexHble MOTOKW, BKIOYas l'lpOLl,eHTHbII?I 0oxon, paccyuTbiBaldTCA B COOTBETCTBUMU C YCIIOBUAMMU
Aoroeopa, [aTON OEHEeXHOro noTtoka cyMtaeTcd MUHUMarnbHas gata, B KOTOPYKO BO3MOXHO MOCTynneHune
OEHEeXHbIX CpeacTB, COOTBETCTByKOUWAA p[OaTte OKOH4YaHuA n-0ro nepuoaa (3a UCKIo4YeHnem crny4vaeB
OOCpOYHOro norawieHna oCHOBHOIo p,onra).

MpadrK AeHeXHbIX MOTOKOB KOPPEKTUPYETCSH B Cllydae BHECEHUS U3MEHEHWIA B JOTOBOP (B TOM Yucre B
YacTVM U3MEHEeHMsl CTaBku Mo [JOroBOpY, CpoKa AeWCTBMS OOroBopa, NepuoauyHOCTM UM CPOKOB BbIMMaThl
MPOLEHTHbLIX [OXOAO0B), @ TakKe B Cryvyae M3MEHEeHWs CYMMbl OCHOBHOro fosra (MOMOMHeHWsl, YacTUYHOro
[I0CPOYHOrO MorateHnst OCHOBHOro Aonra).

CTtaBka AMCKOHTMPOBAaHWS, UCMONb3yeMas Ansi MeToaa NpUBeAEHHON CTOMMOCTU Byaylmx OeHEXHbIX
MOTOKOB, BO3HMKAET M3 HabnogaemMblX CTaBOK AOXOAHOCTM MO COMNOCTaBUMbIM akTuBam, oGpalllalolmMmMcs Ha
pblHke. COOTBETCTBEHHO, NPEdYyCMOTPEHHbIE [OFOBOPOM, MOTOKW AEHEXHBLIX CpeacTB AMCKOHTMPYHTCS MO
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HabnogaemMoln UM pacyeTHON PbIHOYHONM CTaBKe AN TAakMX YCMOBHbLIX NMOTOKOB AEHEXHbIX cpeacTB (To ecTb
PbIHOYHOW CTaBKe JOXOOHOCTH).

lMopsidok u nepuoduyHocmMb ornpedernieHuss cmasku OUCKOHMUPOBaHUSI U [IPOBEPKU cmasKu 1o

Ooeoeopy Ha coomeemcmeue PbIHOYHbIM yCI108UAM

CrtaBka ONCKOHTH poBaHua paBHa:

e CTaBKe, MPegyCMOTPEHHOW JOrOBOPOM B TEYEHME MaKCUMarbHOro Cpoka, ecnn ee 3HadyeHune
HaxoauTca B AuanasoHe, onpederieHHOM C y4eTOM BONaTUIbHOCTM PbIHOYHBIX CTaBOK Ha
ropnsoHTe 12 MecsLeB C y4eTOM NocrneaHen packpbITon CTaBku. BonaTuUnbHOCTb PbIHOYHBIX
CTaBOK onpefenseTcs kak CTaH4apTHOE OTKINOHeHue (o).

12 _ 2
i:]_(rprHi rprH)
12

CraBka no aoroeopy (ruor) NMPUMEHAETCA B KayeCTBe CTaBKM OUCKOHTMPOBaHWUA, €Cliin cobniogaetcs
ycnoBue:

(rprH.l'lOCJ'[ - 0) =< Thor < (rprH.l'lOCJ'[ + G)

MocnepHsisi n3BecTHasi pblHOYHAs CTaBKa (Thuunocn) Habonee 6nuskas k parte onpepenexus CHA,

KOppeKkTnpyetcaA Ha WU3IMEeHeHue KIIO4EeBOM B COOTBETCTBUN C nopAaakKoM, YyKa3aHHbIM B HaCToALlEeM
NPUIoXeHnn.

KoppekTpoBka Ha W3MEHEHMEe KIHYEBOW CTaBKM MPUMMEHSIeTC B OTHOWIEHWM  aKTUBOB,
HOMWHUPOBAHHBIX B POCCUNCKUX PYGNsiX.

e PbLIHOYHOW CTaBKe, CKOPPEKTUPOBAHHOW Ha M3MEHEHWe KIYeBOW CTaBKW, ecrnn cTaska Mo
[OroBopy He nonagaeT B AManasoH BOMaTUINBbHOCTU, a Takke, ecriv cTaska no A0oroBopy He
yCcTaHoBreHa.

AHanornyHbIN NopsaoK NPUMeEHsIETCS AN NPOBEPKM CTaBKM MO AOFOBOPY Ha COOTBETCTBME PbIHOYHbLIM
YCIOBUSAM

I'IpOBepKa CTaBkM Ha COOTBETCTBME PbIHOYHbIM YCNoOBUAM WU onpepgeneHne CtaBkM OUCKOHTUPOBaAHUA
npon3BoaANTCA MO COCTOAHUIKO Ha KaXayro AaTty onpeneneHns CYA, Bkntovas:

® [aTy nepBOHa4YalibHOro NpPpuU3HaHUA akTunBea,

® [JaTy Hadana npuMmeHeHusa M3MEHEHNN N OOMNOSTHEHUI B HacTosLWME I'Ipanu'la onpepgeneHuna
CYA B 4yacTn M3MeHeHus1 Buaa prHOHHOVI CTaBKM nocrne nepBoHavarnbHONo npuU3HaHUA
aKTunBa,

e ATy USMEHEHUA KnoyeBon ctaBkn baHka Poccun, nocne nepBoHa4aribHOro nNpu3HaHuA.

B kauecTBe pbIHOYHOM CTaBKM (73,,,,) MPUMEHAETCA CpedHeB3BelleHHan NPOoLeHTHas cTaBka B pybnsx u
WHOCTPaHHOW BantTe, Ha CPOK, COMOCTaBUMbIA C OCTaBLUMMCS CPOKOM, YCT@HOBMIEHHbIM [OrOBOPOM MO
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COCTOAHMIO Ha gaTty onpeneneHna CtaBkM ANCKOHTUPOBAHUA, paCKkpbiBaeMada Ha O(*)MLI,MaJ'IbHOM cante baHka
Poccuu (p,anee — CcpeaHeB3BELLEeHHad CTaBKa), onpepernieHHad B COOTBETCTBMU CO CBepHyTOVI LLKanon

B cnyyae BHeceHUsi n3aMeHeHW M OononHeHui B Hactosiwme [paBuna onpegenenns CYHA B yacTtu
U3MEHEHNs1 BMAa PbIHOYHOW CTaBKWM ANS aKTUBOB MPU3HAHHbIX A0 BCTYNMEHUA B CUMY W3MEHEHUA U

pononHeHun B Hactosiwme [paBuna onpegeneHna CHYA HoBas pblHOYHAs CTaBKa MpUMMeHsieTcs ¢ AaTbl
BCTYNIIEHUSA B CUIy M3MEHEHWIA 1 AONOSTHEHUI B HacTosiwme MNpaeuna onpegeneHus CYA.

[MopsidoK KOpPeKMUPOBKU PbIHOYHOU cmasKku

Ecnn nocnegHss packpbiTast Ha cante baHka Poccum cpegHeB3BelleHHas CTaBka paccyMTaHa paHee,
YeMm 3a Mecsl 00 OaTbl onpeaeneHus cnpaBeanMBoi CTOMMOCTM akTuMBa, ANis onpeaeneHnss HeobXoaAMMOoCTH
KOPPEKTUPOBKN PbIHOYHOM CTaBKM MPUMEHSETCS CrieayoLmMii Noaxoa:

kntoyeBas ctaBka baHka Poccuu, gerictBoBaBLluasa Ha nocneaHui paboynn geHb mMecsua, 3a
KOTOpbIN onpefdeneHa cpedHeB3BELLUEHHas CTaBka, CPaBHMBAETCH C KIOYEBOW CTaBKOW
BaHka Poccuu, gencreyloller Ha Aaty onpeaeneHns cnpaseaniuBon CTOMMOCTM aKTUBa;
ecnn kniodeBass ctaBka baHka Poccun He uv3meHunacbe OO MOMeEHTa onpegeneHus
cnpaBeAnIMBOA CTOMMOCTU aKTuBa, B Ka4eCTBE PbIHOYHOW CTaBKM MPUMEHSeTCA nocrnegHas
packpbiTas cpeaHeB3BELLEHHas CTaBka;

ecnn knioyeBass crtaBka banka Poccuv u3MeHunacb 00 MOMeEHTa onpegerneHus
cnpaBegnMBoON CTOMMOCTM aKkTuMBa, ANs OfNpeAerieHnss PbIHOYHOW CTaBKW MOCregHss
packpbiTas CpeAHeB3BELLEHHAs CTaBka W3MEHSeTCA MPOMOPUMOHaNbHO  U3MEHEHUIo
KnitoueBou ctaBku baHka Poccuu.

Cpep,HessseLueHHaﬂ CTaBKa ornpegendetcAa B OTHOWEHUN KaXaoro Bnga aktheBa B COOTBETCTBUKM CO

cnepgywowen Tabnuuen:

Bupg aktuBa CpepHeB3BelLeHHasi CTaBKa UcTouHuKu nHcopmaumm

Bknag (aenoswur) CpenHeB3BelleHHas NpoLeHTHas OdmumanbHbin cant baHka Poccun
CTaBKa no NpuBneYeHHbIM http://www.cbr.ru/statistics/?Prtld=int_rat,
KpeaAUTHbIMK OpraHn3aumsMm
BKMagam (genosutam) CeefeHus no Bkragam (genosuntam)
HedNHAHCOBbLIX OpraHM3aLnin B du13nMyeckmx nuy, 1 HedMHaHCOBbIX
pybnsax n MHOCTpaHHOW BanoTe B opraHusaummn B Liesiom no Poccunckon
uenom no Poccuiickon ®enepaunn, depepaumu B pyonsax, gonnapax CLUA un
packpbiBaemasi Ha oduULManbHOM eBpo.
cante baHka Poccun.
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MpunoxeHune Ne5.

KoppekTupoBka cnpaBeanmeon
CTOMMOCTM aKTMBa NpU BO3HUKHOBEHUMN
cobObITUs1, BegyLwero K o6ecueHeHuro

MeToa KOPPEKTUPOBKMU CrpaBeanMBON CTOMMOCTM aKTUBA NPU BO3HUKHOBEHUU COOLITUSA,
BegyLwero K obecueHeHuo

PerynapHo, HO He pexe, YeM Ha KaXOyl OTYETHYI AaTy, YCTAHOBMEHHYK HacTodawmmu [pasunamu,
nposoauTcss aHanm3 Bcero noptgens [N® B cBA3M ¢ HeobXoOMMOCTbIO KOPPEKTMPOBKM CrnpaBeanvBon
CTOMMOCTW B CIlydae BO3HMKHOBEHMS CODBITUI, KOTOPbIE MOrYT OKa3aTb HEraTMBHOE BINUSIHUE Ha OXMOAaemble

Oyayuime geHexHble NOTOKM Mo HUM (MpU3Haku obecLeHeHs).

Mpn BO3HWMKHOBEHWM COOLITUSA, Beayllero Kk obecLeHeHuo, cnpaBeannBas CTOMMOCTb OOJTOBbIX LeHHbIX
bymar, onpegensembix N0 MOAENSM OLEHKUW Ha BTOPOM W TpPeTbeM YpPOBHE, AEHEeXHbIX CPeACTB BO BKnagax,
AEHEeXHbIX CPeACTB, HaXOAALWMXCH y NpodeCcCroHanbHbIX Y4aCTHUKOB pblHKa LEeHHbIX Gymar, cnpasegnusas
CTOUMMOCTb AeBUTOPCKOW 3a40IMKEHHOCTU, 3aiMOB BblAAHHbIX, TPeboBaHUW K GaHKy BbINMATUTb OEHEXHbIN
SKBMBANEHT OparoueHHbIX MeTansoB, MMYLLEeCTBEHHbIe MpaBa ONpeaenseTcs B COOTBETCTBMM C MeTOAamMu

KOPPEKTUPOBKA cnpaBe,qnleon CTOMMOCTHU, YKa3aHHbIMM B HACTOALLUEM NMPUNOXKEHUNN.

OcHoBaHueMm ans obecueHeHns ABMAAIOTCSA, B YAaCTHOCTW, AOCTYMHble Habniogaemble 3HaYUMMble AaHHble
(cobbiTns, nHdOpMaLmMsa) B OTHOLIEHUM KOHTPAreHToB (B TOM YMUCNe 3aeMLuMKax, SMUTEHTOB, A4ebGuTopoB —

PU3NYECKMX U IOPUAMYECKUX NUL, BaHKOB), B TOM YKcChe, O CrieayroLnx cobbITusiX:

— 3HauyuTesnbHOe yXxydweHne (UHAHCOBOrO MONIOXEHMS1 KOHTpareHTa, OTpasuBLUMECS B LOCTYMHON
(PUHAHCOBOM OTYETHOCTU, @ UMEHHO CHUXKEHME CTOMMOCTM YNCTbIX akTUBOB Bonee Yem Ha 25%;

—  CHWXeHue (OT3bIB) KPeAUTHOrO PENTMHIA KOHTpPAareHTa npu Hanmuuu;

— HapyleHWst KOHTpareHTOM YCMOBWW MOralleHusi Unu BbiNnaTbl MPOLEHTHbIX OOXOAOB MO akTuBy,
cocTtaenstowemy aktmebl [MU®, a Takke NbOro MHoro obsA3aTensCcTBa KOHTPAreHTa, B Crydae ecnu
AaHHas HpopMauns NpSIMO UITM KOCBEHHO Habnogaema;

— odwmumanbHoe OnyobnuKOBaHME peleHns O MPU3HaHUM KOHTpareHTa OGaHKpOTOM CO  AHS
onybnvkoBaHusi cooOLleHns [0 AaTbl, NpealwecTBylowen gate onybnukoBaHust cooOlieHus ob
OKOHYaHUK NpUMeHeHUs npouenyp 6aHKpOTCTBA;

— odmumanbHoe onyGriMKoBaHWe PELUEHUs O Hayarne NpPUMEHeHUs K AaMUTEHTY npoueayp 6aHkpoTcTBa
— CO fOHS onybnunkoBaHusA coobLleHns A0 AaTbl, NPeALIECTBYIOWEN AaTe onybnmKoBaHMs coobLieHns
06 OKOHYaHWM NpUMeHeHns npouenyp 6aHKpPOTCTBa;

— odwmumanbHoe onybnMKkoBaHWMe B COOTBETCTBUMM C dedepanbHbIMW  3aKOHAMU U UHBLIMM
HOPMaTUBHbIMW MNpaBoOBbIMW akTamn Poccuiickon @Pepepaumm UMM MHOCTPaHHBIX FOCYyAapcTB

I/IH(*)OpMaLI,I/IFl O NpocpoYykKe NCNoJIHEHNA SMUTEHTOM CBOUX 005s13aTeNbCTB;
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— OT3blB (QHHYNMpPOBaHWE) Yy KOHTpareHTa fMUEH3UM Ha OCYLIEeCTBIIeHWe OCHOBHOMO BuAaa

DeATeNnbHOCTHN.

AHanua VIH(*)OpMaU,VIVI B OTHOLWEHMN aKTMBOB MpoOBOAUTCA Ha OCHOBaAaHUM OaHHbIX 06u.|,ep,00Tyng|x

NCTOYHUKOB I/IHCbOpMaLI,VIVI, B TOM 4ucne:

HanmeHoBaHWe UCTOYHMKA Ccblfka Ha UCTOYHUK MHbopMaLmn
(mpu Hanmyumn)

000 "UHTtepdakc-LIPKN" (LleHTp packpblTusa kopnopaTuBHOM https:/iwww.e-disclosure.ru/

WHcpopmaumn)

MAO MockoBckas bupxa https://www.moex.com/
LleHTpaneHein BaHk Poccuiickon ®egepaunn (baHk Poccun) https://www.cbr.ru/
KapToTeka apbutpaxHbix gen https://kad.arbitr.ru
EnuvHbii doegepanbHbii peecTp cBegeHun o 6aHKpoTCcTBe https://bankrot.fedresurs.ru

EaunHbin begepanbHbln peecTp IopMaMYeCckn 3HadYMMblX CBEAEHWN
0 dhakTax AesaTenbHOCTU KPUANYECKNX N, UHANBUOYANbHbIX

- o https://fedresurs.ru
npegnpuHMMmaTenen n nHblx Cy6'beKTOB 9KOHOMUMYECKOU

OeaTenbHOCTH

AHanuTtnyeckoe KpegntHoe PelituHroBoe AreHTcTBo (AKPA) https://www.acra-ratings.ru/
PentnHrooe areHtctBo AO «3OkcnepT PA» https://raexpert.ru/
PentunHrosoe areHtctBo Fitch Ratings https://www.fitchratings.com/

PentuHroeoe areHtctBo S&P Global Ratings https://www.standardandpoors.com/

PentuHroeoe areHtcTBo Moody's Investors Service https://www.moodys.com/

CseaeHus o baHkpoTcTBe, packpbiBaemble AO «KommepcaHTb» https://bankruptcy.kommersant.ru

OdmumansHble ceegexns ns EMPHOJI/EMPAN B anekTpoHHOM

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

OdmumanbHble canTbl KOHTPAreHToB B CETU «IHTEPHET» -

[nsa aHannsa moryT 6bITb UCMONb30BaHbl AaHHbIE (OOKYMEHTbI, MHGhOpMaLus), NoNyYeHHble YNpaBnstoLen
KOMMaHUM U3 MHbIX UCTOYHMKOB. B aTOM cnydae Ynpaensiowas KOMNaHust HanpaensieT yKka3aHHble CBEAEHVS B
CneuunannanpoBaHHbIA AeN03UTapUiA.

B cnyyae BbisiBNeHMs1 Npu3HakoB 0OECLEHEHUs MO aKkTMBY, €ro CrnpaBefnvBasi CTOMMOCTb MOANEXUT
KOPPEKTUPOBKE B COOTBETCTBMU C MPUMEHSIEMbIMA METOAaMM, yKasaHHbIMW B HACTOSLLEM MpUIOXeHUK, 3a

UCKNK4YeHneM crniydaeB, Korga Ha gaty BbiABIIEHUA NMPpU3HaKa obecueHeHus Yy aKTnBa nMmeeTcs obecneyeHne (B
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BMAe 3arnora, nopyyumTenbCcTBa, rapaHtuu, obsasatenbCcTBa TPETbWUX MWL, OMUMOHHBLIX COrfnalleHun v T.n.),
cnpaBefnmBas CTOMMOCTb KOTOPOro, onpeaeneHHas B COOTBETCTBUM C HacTodAwmMuy Mpasunamu onpegeneHus
CYA, He meHee cnpaBednMBOW CTOMMOCTM akTuBa. Takoe CpaBHEHWe Tekyllen CrnpaBeasIMBOA CTOMMOCTU
aKTmea u ero obecneyeHnss Npu HanMuMu NpU3HakoB OBeCLIeHEHUS NOBOOUTCSA HE pexe, YeM Ha AaTy pacyeTta
CUA.

PacueT BenuuuHbl obecueHeHNs OOIMKEH OCHOBbLIBATbCS Ha HaOM4aemblX CTAaTUCTUYECKUX OaHHbIX,
NOATBEPXKAAOWMNX CTeneHb 0becleHeHnsl, B 3aBMCUMOCTM OT CpoKa MpPOCPOYKM, KPeauTHOro KayecTBa

[ebutopa 1 oxuaaeMblX K MONy4YeHUIo JeHEXHbIX NOTOKOB.
1. Uenwu v onpeaeneHus

HacTtosiwaa metogumka CNYyXUT OnA  OUEHKKU erﬂ,VITHOI'O PUCKa KOHTpareHta, B TOM 4ucne npu
pasMelleHnn geHexHblX cpencts B AEno3nTbl N HA cHeTa C yClioBMEeM HECHMXaeMOoro ocrtatka B KpeAUTHbIX

opraHumsaumsx.

KpedumHbili puck — pUCK BO3HWKHOBEHMS YObITKa BCNeACTBUE HEWUCTNOSIHEHWUS KOHTpareHToM
06s3aTensCcTB MO [JOrOBOpPY, a TaKkke Heonnatbl KOHTPAreHTOM OCHOBHOrO Jonra Wunu npoueHTOoB,

NPUYNTAOLLNXCA B yCTaHOBﬂeHHbIVI A0OroBopom CpOK.

KpedumHsbili pelimuHe — MHEHWE HE3aBUCMMOTO PENTUHIOBOIO areHTCTBa O CMOCOBHOCTUN PENTUHIYEMOTO
nMua MCnonHATbL NpUHATLIE Ha cebsa dmHaHcoBble obA3aTenbCcTBa (0 ero KpegmMTocnocoOHOCTH, PMHAHCOBON
HafeXHOCTN, (PUHAHCOBOW YCTOWYMBOCTM), BbIPAKEHHBIM C WCMONIb30BAHWMEM PENTUHIOBOW KaTeropum Mo

onpeaeneHHon peNTMHIOBOK LKane.

B uensix OoueHKM KpeOWTHOro pucka KOHTpareHTa WCMosb3yTCA PEWTUHIU CIELYHOLWMX PENTUHIOBbLIX

areHTCTB.

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutunueckoe KpegutHoe PeiituHrosoe AreHtcteo (AKPA)

e PentuHrosoe areHTcTBO RAEX («3Kkcnept PA»).

ﬂ,e(bOﬂT - HactynneHue noboro u3 HXenepe4vncrieHHbIX cobbiTUn 1” OTCyTCTBME YyperynnposaHus
cutyauum Ha CpOKU, onpependemble OTAENIbHO ONA pa3HOro Buaa aKTnBoB/06S3aTENbCTB (Flpl/l HapyLwleHnn
0053aTeNbCTB HA MEHbLUWIA CpPOK, HO 6onbLlUMIA, Yem Ans NPU3HaHUA OrlepaLl,MOHHOIZ 3a0/KEHHOCTbI, COObITUE

cynTaeTcd TeXHN4eCKnum D,e(bOJ'ITOM)Z

e HapyuwleHue 005s13aTeNbCTB MO BbINMaTe AeHeXHbIX cpencte unn nepepade npas, nmyllecrtea

nepen KpegutTopaMmu/aaMmoaaBLaMu;
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e OOHapyxeHue 3aeMLUMKOM HEBO3MOXHOCTU  MWCMOMHWUTb COOCTBEHHbIE  BbllleyKa3aHHble
obsaszaTtenbCcTBa B cUny Kakmx-nmbo obctoaTenscTB 6€3 NpuHATUA cneumanbHbiX Mep (Hanpumep,

peanu3auuu 3anora).

Ta6nuua Ne1. Cpoku npusHaHusa geconta ans pasnuMyHbiX BUAOB 3a40/MKEHHOCTHU

Ne 3aponmxeHHOCTb/0OGA3aTeNnbLCTBa Cpok
CTPOKM
1 Ob6s3aTenbCcTBa No obnuraunam 7 oHen
2 ObsizaTenbcTBa No 3aimam/kpeantam 30 gHen
3 Hebutopckas 3agomMKeHHOCTb, HE CBSI3aHHAas C NOCTABKOM AEHEXHbIX CPeACTB UK 90 gHen
aKTMBOB Ha (bMHAHCOBbIX pbIHKaX UIK NO AOroBopam 3anmal/kpeauta
4 Mpouee* 30 gHen

*Mop, npo4ynmMmn BuUgamum 3a[0MmKeHHOCTM/006a3aTeNbCTBAMM  NMOHMMAOTCA  COObITUSI, OMUCaHHblE B
HacToALwunx I'IpaBMnax onpepgeneHuna CYA, a Takke He OTHoOCSLUMECS K nepeymncrieHHbIM coObITUSIM B CTpOKax 1-

3 Tabnmupbl 1 HaCTOALLEro NPUMOXKEHNS.

B cnyyae npu3HaHusa 3aeMLUnKa 6aHKpOTOM ,D,e(*)OJ'IT cynTaeTcAa HacTynmBwMM C MOMEHTa NPU3HaHUA.

B cnyyae, ecnv B nepuog NpUMEHEHUSA OTYETA OLEHLUMKA AN ONpeferieHns cnpaBeanMBo CTOUMOCTH,
BO3HMKaeT (BbISIBNAETCA) cobbITME, Beayulee K obecueHeHno, TO HeOOXOAMMO OCYLLECTBUTbL BHEMMAHOBYHO
OLEHKY akTmBa oueHWwukoM He nosgHee 10 (HecAtb) paboumx OHeW C AaTtbl BbIABNEHUS MPU3HAKOB
obecueHeHus. [laTa, N0 COCTOSIHUIO Ha KOTOPYI OMNpedensieTca HoBas OLEeHKa, He OormkHa ObiTb paHee aathbl
BO3HMKHOBEHUST COObITMS, Beaywero Kk obecueHeHno. C  paTbhl HacTynneHus cobbiTus, Beaywero K
obecueHeHNI0O U OO0 AaTbl MPUMEHEHMSI HOBOMO OTYyeTa OLUEeHLMKa, YNpaenswlwasi KOMMNaHus OOJDKHAa
CKOPPEKTMPOBATbL MOCMNEOHIO M3BECTHYIO CMpaBensiMBYyl0 CTOMMOCTb, OMpedeNneHHy0 No OTYETY OLEeHLLMKaA,
COCTaBMEHHOMY [0 BO3HVMKHOBEHWS TaKOro COObITUS, C NPUMEHEHMEM METOAOB KOPPEKTUPOBKM CrpaBensiMBOM

CTOMMOCTU, YKa3aHHbIX B HACTOALLEM NPUITOXEeHNN.

Ynpaenstowlas komnaHusi o6si3aHa He No3fgHee AHs, CreAylwero 3a AHEM BbISIBIIEHWSI MPU3HAKOB
obecLeHeHNs B OTHOLLEHWM aKTUBOB MpedocTaBnaTb B CneunanusvpoBaHHbIi AenosuTapuii MHpopmMaumio o

BbIABIEHHbIX MPU3HaKax o6ecueHeH n4a.

2. MeToabl KOPPEKTUPOBKM CrpaBeasIMBOA CTOUMMOCTH
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Meton 1. Memod yuyema KpedumHbix puUCKOE8 OO BO03HUKHOBEHUSI (haKmuyecko2o HapyuleHust

obsizamesibcme o A02080pYy CO CMOPOHbI KOHMpPazeHma (MPoCcPOoYKU 0b6s13amesibcme).

CI'IpaBeD,J'IVIBaﬂ CTOMMOCTb aKTuBa (06ﬂ3aTeJ'IbCTBa), npn BO3HWKHOBEHUN TPU3HAKOB obecuLeHeHus,
onpegenaeTca no metoay HpVIBeLleHHOVI CTOMMOCTHU 6yp,qu,V|x AOEHEeXHbIX NOTOKOB, y4uUTbiBad KpeauTHbIE PUCKAN

Yyepes3 KOPPEKTUPOBKY CTaBKN ANCKOHTUPOBAHUA.

Ecnun BepositTHocTb gedonta (PD) n notepn npu GaHkpoTtcTBe (LGD) onpedeneHbl cornacHo nopsigky

onpeneneHns HacTosLlein MeToauku:

N
PV, z P,
dev =
£ (1 + 1) + PD % LGD)Pn/365

20e

PV .y, - cCpaBeanveas CToMMoCTb 0b6ecLieHeHHOro akTmea (0643aTenscTea);

N - KOnM4ecTBO [EHEXHbIX NMOTOKOB [0 AaThl MoralleHns akTvea (06si3aTenbcTBa), HauYMHas ¢ Aatbl
onpegenenus CYA;

P, - cymma -oro geHexHoro notoka (MpoLeHTbl 1 OCHOBHas CymMmMa);
7 - NOPALKOBbIN HOMEP OEHEXHOro NOToKa, HauMHas ¢ Aathbl onpeaenerHns CHA,;
D,, - konnyecTBO AHew oT Aatsl onpeaeneHns CHA fo aaTbl -0ro AeHEXHOro NoToKa;

Tn(r) - De3puckoBasi cTaBka(u) AMCKOHTMPOBaHWS B MpOLEHTax ropoBbIxX. [Ans Lenei onpeaeneHus
HacTosILLLEN CTaBKU(OK) MOXET UCNOMb30oBaTbCA KpyBas 6eCKYNOHHON JOXOAHOCTU C COOTBETCTBYOLLNMU
cpokamu Bbinnat b,.

PD (Probability of Default, sepossimHocmb deghorima) — BEPOATHOCTb, C KOTOPOW KOHTPAreHT B TedeHue
HEKOTOPOro Cpoka MOXET Oka3aTbCsl B COCTOSHUM AedponTa, Nopsaok onpedeneHnus KOTOPOW YCTAHOBIEH B

HacTodALlEeM MPUNoXXeHnn.

LGD (Loss Given Default, yposeHb nomepb npu Oeghorime) — [onst OT CYMMbl, MOOBEPKEHHON
KpPeouMTHOMY pUCKY, KOTopasi MOXET ObiTb noTepsHa B crydyae AedonTa KOHTpareHTa nopsgok onpefeneHus

KOTOpOVI YCTaHOBJIEH B HACTOALEM NMPUINOXeHUN.

Meton 2. Memod KoppekmupoeKku cripasednueoll cmoumocmu nApu gakmu4yeckKol MApocpoYyYKe

obsizamernbcmes KOHMpaceHImMom.

I'Ipvl onpepgeneHnn Bermm4nHbl KOPPEKTUPOBKN CﬂpaBeﬂ,ﬂMBOIZ CTOMMOCTHM NpWN BO3HUKHOBEHUN NMPU3HAKOM
obeclLeHeHMs1, a Takke npu CbaKTI/I‘-IeCKOIZ NpocpoyKe 0bs13aTeNBLCTB KOHTpareHToM ucnonb3yeTtcda Monersb

oXuaaemMblx KpeauTHbIx yobiTko (ECL):

ECL = EAD * PD * LGD,
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eode:
ECL (Expected credit losses) — BenuMuMHa KpeaAWTHbIX YObITKOB, KOPPEKTUPYOLLasi OEHEXHbIe MOTOKM,

npuBegeHHaa K MOMEHTY OLEHKWN.

EAD (Exposure at Default; cymma, nodsepxeHHasi KpeOumHoMy pucky) — obimin 06bEM 006a3aTensCTB
KOHTpareHTa Ha MOMEHT OLEHKM nepen KomnaHwewn (Hanpumep, CymMma BIIOXeHun B OaHKOBCKME BKnabl

(D,eI'IOSVITbI) N HECHMXaeMble€ OCTaTKM Ha pac4eTHbIX cHeTax, CyMMa BblAaHHOIo SaVIMa).

PD (Probability of Default, seposimHocmb deghorima) — BEPOSATHOCTb, C KOTOPOW KOHTpPAreHT B TeYeHue
HEKOTOPOro cpoka MOXEeT OKa3aTbCs B COCTOsSHUM aedonTa, Nopsaok onpeaeneHus KOTOpOW YCTaHOBMEH B

HacTodALlEeM MNMPUnoXxXeHnn.

LGD (Loss Given Default, nomepu npu 6aHkpomcmee) — [onst oT CyMMbl, NOABEPXKEHHOW KPeaAUTHOMY
puUCKy, koTopasi MOXeT ObITb noTepsHa B crnyyae gedonTta KOHTpareHta, Nopsaok onpefeneHust KoTopou

YCTaHOBJ1€H B HACTOALLEM MPUNIOXKEHNN.

BepositTHocTb gedponta (PD) Ha WHble cpoku (OTNM4YHble OT 1 roga) oueHMBaeTCsl NPOMOPLMOHANbHO
CpOKY BEPOSAITHOCTM AedonTa Ha ropm3oHTe 1 rog no chopmyne:
D;

PD; = PD *—

eoe:
PD; — BeposiTHOCTb AedonTa Ha CPOK OT AaTbl pacyeTa 40 AaThbl noraweHns/odepTol.;
PD — BeposATHOCTb gedhonTta amuTeHTa/aebutopa Ha ropmsoHTe 1 rog,;
D; — xonn4ecTBO KaneHgapHbIX AHeN Ao noraweHus/odepTsl;

T — Konu4ecTBO KaneHaapHbIX OHen B rogy, B KOTOPOM OCYLUECTBIIAETCA pacyeT PDl

Mpu onpegeneHun obuwero obbema obasatensctB (EAD) v cpoka noraweHust 3adoiMKEHHOCTU
Ynpaensiowas KoMmnaHus pykoBOACTBYETCSi CreayoLunm:
e [lo goroBopam 3airiMa nog 06beMOM 0653aTeNbLCTB NOHMMAaETCs CyMMa 3aliMa U HauuCreHHble,

nexoga mn3s ﬂpOLI,eHTHOIZ CTaBKM No Oorosopy 3anma, NpoUeHTbl Ha AaTy OUEeHKWN.

a) CnpaBepgnuBas CTOMMOCTb OOecLieHeHHOro akTmBa (obsi3atenbcra) PV, onpegensietcsa no
dopmyne:

PVge, = PV; — ECL

20e:

PVf - CMouMoCmb aKmuea (o6ﬂ3amenbcm6a), onpeaeneHHaﬂ 8 coomeemcmeuu ¢ MemoOOM OUEHKU

coenacHo lpasunam CYA 6e3 yuema kpedumHo20 pucka;
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ECL (Expected credit losses) — senu4uHa kpedumHbix ybbimKos, Koppekmupyroulasi OeHEXHbIe MOMOKLU.

b) B cnyyae, ecnv HacTynuna garta MpPOCPOYKM MO Yacmu o6sizamesibcme, NpeaycMOTPEHHbIX
[OroBOPOM — Mo hopMyrie NpUBEAEHHOW CTOMMOCTU AEHEXHbIX MOTOKOB, CKOPPEKTUPOBAHHbLIX Ha

BEeJNMMHYNHY KpeaOUTHbIX y6bITKOBZ

N
P, (1—PD % LGD)
D,,/365
n=1 (1 + Tn(f))

PViey =

eode:

PV 4., — CNpaBeanunBas CTOMMOCTb aKTUBa;

PD (Probability of Default, BeposiTHOCTb fedonta) — BEPOATHOCTb, C KOTOPOW KOHTpPareHT B TeYeHue
HEKOTOPOro CpoKa MOXeT OKa3aTbCs B COCTOSHUN AedonTa;

LGD (Loss Given Default, noTepu npu 6aHKpOTCTBE) — [0ONSt OT CYyMMbl, NOABEPKEHHOW KPeaAUTHOMY
pucKy, KoTopas MoxeT BbiTb NoTepsHa B cnyvae gedonTta KOHTpareHTa.

Mpaeuna onpeaenexnst PD n LGD onucaHbl B N.3 HacTosAwen MeToaunku.

N — konnyecTBO AEHEXHbIX NMOTOKOB A0 AaTbl MoralleHust aktuea (06s3aTenbcTBa), HauMHas C aathbl
onpegenenunsa CHA;

P, — cymma n-oro geHexHOro noToka (NpoueHTbl U OCHOBHas cymma);

7 — NOPSAAKOBbLIN HOMEP AEHEXHOro NoToKa, HauMHaga ¢ gatel onpegeneHusa CYA;

D,, — konnyecTtBO AHeN oT aaTtbl onpeaeneHns CHA o AaTbl N-0ro AEHEXHOro NoToKa;

Tn(f) — COOTBETCTBYIOLIAS BamnioTe [EHEXHbIX MNOTOKOB OGe3puckoBasi CTaBKa [AWCKOHTVMPOBaHWS B
npoueHTax rofoBbIX, onpedensdeTcs Ha kaxagyio gaty onpegeneHms CYA. [Ins poOCCUMCKMX KOHTpareHToB,
HEe3aBMCMMO OT Hanuums BbINMYCKOB LeHHbIX Oymar, ncnonedyetcst 3HavyeHue crtaeku KB (kpuBon 6eckynoHHON
[OXO0AHOCTH), onpegeneHHas no Metoauke onpeaeneHnst 6eckynoHHOW AOXOAHOCTU B POPME CMOT-40X0OHOCTH
C rogoBoW KanuTanusauuen npoueHToB CBA3aHa C HernpepbIBHO HaYUCISeMOn JOXOAHOCTbI COOTHOLLEHNEM (B

DasncHbIX NyHKTax) No metoamke MocKoBCKOM BUpXK.

3HaveHne KB[ paccynTbiBaeTCA C TOYHOCTbLKO OO0 [ABYX 3HaAKOB Mochne 3anaTon no npasunam

MaTeMaTU4eCKoro oOKpyrneHusa.

Ons MHOCTPaHHbIX KOHTPAreHToB WUCNONb3yeTCA CTaBKa AOXOAHOCTWM NO rocyaapCrtBeHHbIM UEeHHbIM

6ymaraM, «CTpaHa pUCKa» KOTOPbIX COOTBETCTBYET «CTPaHE PUCKa» KOHTpareHTa.

MeTtopn 3. Memod yyema KpedumHbIX PUCKO8, nymeM OUeHKU cripasedsiugol cmoumMocmu no omyemy

OUeHWUKa rno CoCmosHuUr Ha Oamy, He paHee 803HUKHOB8EHUSA cobbimus, eeayueeo K obecueHeHUro.

MepeyeHb akTUBOB, MNOANEXALMX OLIEHKE OLEHLLMKOM AnA LUenei onpeaeneHus cnpaseanuBoin

CTOMMOCTU C y4ETOM obecueHeHust:
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e LeHHble Gymary, No KOTopbiM B COOTBETCTBUM C HacTosiwmmu Mpasunamm onpenenexdns CYHA
OTCYTCTBYIOT MHblE CMOCOObI OLIEHKM;
e pnebutopckas 3a[0MMKEHHOCTb, B Clly4ae Hanuyus NpuU3HakoB 0BeCLeHEHNsST 1 HEBO3MOXHOCTM

NPUMEHEHNA NHbIX METOAOB onpeneneHna CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTW.

B cnyvae, ecnu B nepvoa NnpuMeHeEHNs1 OTYETA OLeHLLMKa ANg onpeaeneHns cnpaseinvMBoil CTOMMOCTH,
BO3HMKaeT (BblBNAETCS) cobbiTve, Beayllee Kk obecueHeHuo, To HeobXoaUMO OCYLLEeCTBUTb BHEMMaHOBYHO
OLEHKY akTmBa oueHwukoM He nosgHee 10 (HecAtb) paboumx OHeW € JaTtbl BbISIBNEHUS MPU3HAKOB
obecueHeHus. [lata, No COCTOSHWMIO HA KOTOPYH OMpPedensieTca HoBasi OLEHKa, He OOo/kHa ObiTb paHee AaTbl
BO3HWKHOBEHUSI CcobObITUA, Beaywero K obecueHeHuto. C  gaTbl HaAcTynfeHus coObITUS, Bedywlero K
obecueHeHni0 M 00 faTbl MPUMEHEHUS HOBOIO OT4YeTa OUEHLUKa, Ynpaendowas KOMMaHuWs [OOrkKHa
CKOPPEKTMPOBATbL MOCMNEAHIO M3BECTHYIO CMpaBennMBYH0 CTOMMOCTb, OMNpPeAENeHHYI0 NO OTYETY OLEHLLUKA,
COCTaBMEHHOMY A0 BO3HUKHOBEHUSA Takoro cobbITusi, C MPUMMEHEHNEM METOLAOB KOPPEKTUPOBKN CNpaBeannBon

CTOMMOCTW, YKa3aHHbIX B HACTOSILLLEM NMPUTIOKEHUN.
3. Mopsaok onpegeneHns BeNUYUHbI KPeAUTHbIX YObITKOB

Ons uenen KOPPEKTUPOBKM Ha KPEeOWTHbIV PUCK KOHTpareHta Ynpasensowas KOMMaHWs WCnonb3yeT

cneaywwme noaxoabl K onpegeneHnto BefMMYmnHbl KpeauTHbIX y6bITKOBZ

3.1 Mpu HanMuum y KoHTpareHTa COOCTBEHHOro perMTUHra OAHOro U3 KPEeAUTHbIX areHTCTB — Ha
OCHOBaHUM NyOnWYHbIX [OOCTYMHbLIX AaHHbIX MO BeposATHoCcTAM Aedonta (PD) opHoro wu3
MeXOYHapOAHbIA PEenTUHroBbIX areHTcTB - Moody's, S&P wunu Fitch, nybnukyembix Ha cante
COOTBETCTBYIOLLEr0 areHTCTBa B COCTaBe €XerogHoro otyeta (Hambonee penpe3eHTaTUBHBLIM OTYETOM
Onsa uenen HacTodLero AokyMeHTa npuHuMmaetcs ot4yeT Moody’s Annual Default Study: Corporate
Default and Recovery Rates, paHHble Tabnuubl Average Cumulative Issuer-Weighted Global
Default Rates By Alphanumeric Rating, ¢ 1983 roga) ¢ npumMeHeHMeM COOTBETCTBUS YPOBHEN
PENTUHIOB (B Criydae HanMyus y KOHTpareHTa penTMHra MHOr0 PEeWTUHrOBOrO areHTCTBa, BXOOALLMX
nmbo B peecTp KpeAWTHbIX PEWTUHrOBbIX areHTCTB, NMnbo peectp dwunuanos M NpeacTtaBUTENbCTB
WMHOCTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybnukyembix Ha camte baHka Poccuu) no Tabnuvue 2.
OkcnepTHasa BenuyuHa notepb npu gedonte (LGD) onpegensdetcs Ha OCHOBE MOTMBMPOBAHHOMO
CYXAeHVs YnpaBnsoLwen KoMnaHuM no corrnacoBaHmio co CneuvannsnmpoBaHHbIM genosvTtapuemM. B
KayecTBe UCTOYHMKOB AaHHbIX AN BbIHECEHUS CY)XOEHMS MOXET BbICTynaTbh hMHaHCOBas OTYETHOCTb
N apyras uHdopMaums Mo KOHKPETHOMY KOHTpareHTy, a Takke MHas CBsid3aHHasi uHdopmauus npu

HeobxoauMOCTH.
Mpu 3TOM B Lensx AaHHOW METOAMKN NPUMEHSIOTCS cneaytoLmne perlTUHIn:
Moody’s

e Long-Term Issuer Ratings ([onrocpoyHbin PENTUHI 3MUTEHTA — ANS aKkTMBOB B WHOCTPaHHOM

Bantore);
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e Local

Currency Long -

Term

Issuer

HaLUWOHanNbHONW BanoTe — ANA akTMBOB B HaLMOHANbHOW BantoTe).

Fitch

e Long-Term Issuer - Default Ratings (4N akTMBOB B MHOCTPAHHOW BanioTe);

e Local Currency Long-Term Issuer -Default Ratings (ans akTmBoB B HaLMOHarnbHOW BanioTe).

Standard & Poor’s

e Long-Term Issuer Credit Ratings (ons akTMBOB B MHOCTPaHHOW BasntoTe)

e Local Currency Long-Term Issuer Credit Ratings (ans akTuBOB B HaLMOHANbLHOW BanioTe).

Ratings (JonrocpoyHble penTUHIM 3MUTEHTA B

Ta6nuua Ne2. CooTBeTCTBME LUKall PENTUHIOB*

Fpynna AKPA dkcnept PA Moody's S&P Fitch
MexpyHapopnHasa | MexayHapogHasa | MexayHapoaHas
WwKana WKana WwKana
1 Baa1 BBB+ BBB+
2 Baa2 BBB BBB
3 AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+
4 Ba1 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-
BBB+(RU) ruBBB+
7 B1 B+ B+
BBB(RU) ruBBB
BBB-(RU) ruBBB-
8 B2 B B
BB+(RU) ruBB+
9 BB(RU) ruBB B3 B- B-
BB-(RU) ruBB-
10 Caa-C CCcC-C CCcC-C
N HUXe N HWKeE
11 D(RU) ruD D D D

* PENTVHIM nepecmaTpumBaloTcs B 3aBMCMMOCTU OT U3MeHeHust pentuHra Poccurickon ®eagepaunn.

CooTBeTCTBME PENTUHIOB MNEpecMaTpuUBaeTCss B 3aBUMCMMOCTU OT M3MEHEHUs perTuHra Poccuinckon

d)e/:l,epau,vlvl, NPUCBOEHHOIO pOCCI/IIZCKI/IM pel7ITI/|HI'OBbIM areHTCTBOM MO HauWoHanbHOMN peI;ITVIHFOBOVI wiKane um
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(Vnn) WHOCTPaHHbIM PENTUHIOBLIM areHTCTBOM MO MeXAyHapoaHOW pevnTUHroBou LwWkane. Npu nepecmoTtpe

COOTBETCTBUSI PENTUHIOB BHOCATCA M3MeHeHus B [paBuna onpegeneHusa CHYA.

3.2. Mpun oTCcyTCTBUM pPEMUTUHra, HO NPU HaNM4uM BbINYLEHHbIX obnurauMm — BeposaATHOCTbL AedonTa
(PD) moXeT onpenenaTbCs MO OUEHKe COOTBETCTBUSI YPOBHIO PEWTUHra 4Yepes KpeauTHbIN cnpag
obnuraumin 4aHHOTO KOHTpareHTa. JKcnepTHas BenuuuHa notepb npu gedonte (LGD) onpepensertca
Ha OCHOBE MOTMBMPOBAHHOIO CYXAEHUS YMpaBnswLWeN KOMMaHMM MO COrNacoBaHWO CO
CreuunannsmpoBaHHbIM Aeno3ntapueM. B kadecTBe MCTOYHUKOB AaHHbIX AMS BbIHECEHUS CYXAEHUSA
MOXEeT BbICTynaTb (PUHAHCOBasi OTYETHOCTb U Apyrasti MHOpMauust MO KOHKPETHOMY KOHTpareHTy, a

TakkKe UHasi cBaA3aHHas UHopmaunst Npu HeOB6XoaUMOCTMW.

3..2.1. OnpegenseTca JOXOAHOCTb K MOrawieHuto no obnuraumam gaHHoOW opraHusaumm cpokom 6onee 1
roga n meHee 3 net. lNpu oTcyTCTBUM OGNUraumii CO CPOKOM MeHee 3 fieT MOXHO MCMOoNnb3oBaTh
cnpa3g C MHAEeKCaMu COOTBETCTBYWOLWEN CcpoyHocTu. [lpn Hannuum obnuraumm CO CPOKOM
noraweHus TOMbKO MeHee 1 roga Ans pacyeTa KPeAMTHOro cnpaga MOryT WCMOoSb30BaTbCH
obnuraumm apyrmx sSMUTEHTOB (Kak MUHMMYM 3-X), UMEIOLLMX Kak B6rn3kme no Cpoky M JOXO4HOCTU
obnuraumm, Tak n obnuraumm co cpokom 1-3 roga (aHanorn).

3..2.2. Onpegensietcs, OOXOOHOCTM Kakoro W3 MHOEKCOB MOMy4YeHHas [AOXOAHOCTb MO  obnuraumm
Hanbonee COOTBETCTBYET, B kKayecTBe Mepbl 6M30CTM UCNonNb3yeTcs CpeaHun KPeaMTHbIN Cnpag
obnuraunn9 c G-curve B CpaBHEHWUM C KPEOUTHbIM CMP340M YKa3aHHbIX HWKe WHOEKCOB.
KpeauTHbIn cnNpag paccunTbiBaeTCs Kak pasHuLa Mexay AOXOAHOCTbIO K moraleHunto obnvraumm Ha

CpOK ee MoAUVLMPOBaHHO Aopauunn n G-curve Ha 3TOT CPOK.

3..2.3. B ykasaHHbIX Lenax ucnonb3yrTca cneayiolme NHAEKChI:

o UVHpekc koprnopaTuBHbIx obnuraumn (1-3 roga, pernTtuHr = BBB-)
Tukep — RUCBITRBBB3Y

OnuncaHune nHpekca - http://moex.com/a2197

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

o  UVHpekc koprnopaTuBHbix obnuraumi (1-3 roga, BB- < peituHr < BBB-)
Tukep - RUCBITRBB3Y

OnuncaHune nHpekca - http://moex.com/a2196

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

o  UVHpekc koprnopaTuBHbix obnuraumi (1-3 roga, B- < pentuHr < BB-)

2 Cnoco6 yCpeaHEeHUs KpeanTHbIX CNIPSA0B YCTaHaBMMBAETCS Kak cpeaHee apudpMeTUYecKoe.

71


http://moex.com/a2197
http://moex.com/ru/index/RUCBITRBBB3Y/archive
http://moex.com/a2196
http://moex.com/ru/index/RUCBITRBB3Y/archive

Tukep - RUCBITRB3Y

OnucaHune nHpekca - http://moex.com/a2195

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

3..2.4. OnpepgensieTcsi, Kakoi ypoBeHb PeTNHIa UCNONb30BaTb NpU OnpedeneHnn BeposaTHOCTU aedonTa
no crnepytowien Tabnuue:

Ta6nuua Ne3. CooTBeTCTBME LUKANbl PEMTUHIOB MHAEKCAM

Moody's
UHpekc

MexayHapoaHas WwKana

Baa1
Baa2 RUCBITRBBB3Y
Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

3.3. B cny4dyae OTCYTCTBMUA Y KOHTpareHTa u peﬁTMHra U BbllMyCKOB o6nurauun — BEPOATHOCTb

dedonta (PD) onpeaensieTcs Ha OCHOBaHUM HUxXecneayLen nHdopmauun:

3.3.1. [Insa KpynHbIX KOHTPAreHTOB (CTOMMOCTb YMCTbIX akTUBOB 6onee 1 mnpa. py6. nnbo Bbipydka bonee
4 mnpg pyb. B rog) npuMMeHsieTca cpefHss BeposATHOCTb Aedponta ans Speculative Grade ot
areHtctBa Moody’s. B uenax npuvMmeHeHus [aHHOro noaxopa, oxuaaemble notepu (LGD)

npusHatotcs pasHbiMy 100%.

3.3.2. [Ona npeanpusitum Menkoro u cpegHero 6usHeca (MCB) npuMeHsieTca CTaTUCTUYECKUIA

yCpeaHeHHbIN nokasaTernb AedonToB U3 UccnenoBaHns pentuHrosoro areHtctea AKPA10.
MpeanpuaTns menkoro u cpegHero 6usHeca BKkOYaOT B cebs:

e  MUKponpegnpuaTue — rogoBor 060pOT 3a NPOLIeALWNIA KaneHaapHbIn rof He npeBbIllaeT
400 mnH pyb.;
e Marioe npeanpuaTMe — rogoBov o6GOpPOT 3a Mpowenwui KaneHOapHbl rog  He

npesbiwaeT 2 000 MnH pyb.;

10 B cooteetctBuM c uccnemosaHmem AKPA: https://economics.hse.ru/data/2019/05/14/1504619937/Akpa DakTophl
pucka MCB.pdf
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e cpedHee npennpuatMe — roAoBOM O0OPOT 3a MNPOLEALNA KarneHAapHbI rog He

npesbiwaeT 4 000 mnH py6.

Ons Bcex Takux komnaHwi LGD npuHumaetcs paBHbiM 100%, PD Ha rop OepeTtcs n3 tabnuy Huxe

(oaHHble uccnepoBaHus AKPA Ha gaty Havana npumeHeHus [MpaBuin), BEpOATHOCTb Aedonta B TEKYLLMNA

MOMeEHT GepeTcs paBHOW Hynto, Ans pacdeta PD ans cpokoB MeHee 1 roga NpMMeHsIeTCsl MPonopLUMoHarnbHbIii

Nnoaxoa.

Ta6nuua Ne4. BeposaTHocTb PD ANA poCCUMCKMX KOMMaHUMN

OTtpacnb PD
CtpounTtenbCcTBO 3aaHui 21.55%
Cknaackoe X03sMCTBO U BCNIOMOraTesnbHas TpaHCnopTHas AesTeNbHOCTb 21.09%
MHBecTUuuM 1 ynpaBrneHne HegBWKMMOCTbLHO 18.32%
CneunanmsmpoBaHHble CTpouTenbHble paboThbl 15.76%
Mpon3BoACTBO MeTaNNNYECKNX U34ennii, Kpome MalunH 1 0b6opyaoBaHUs 15.51%
MpenocTaBneHne NPoYMX CEPBUCHBIX YCnyr 15.30%
Pos3HnyHag Toproens 14.53%
[eaTtenbHOCTb NO NpeaoCTaBNEHNIO NPOAYKTOB NMUTaHNS U HaNUTKOB 13.57%
Mpon3BoACTBO NULLEBLIX NPOLYKTOB 13.30%
MpomnsBoacTBO MaLLMH U 06opyaoBaHUS 12.10%
Mpoyee (cpeaHee 3HaveHue) 16.10%

OTpacnb PD
CTpouTenbCcTBO 3g4aHui 15.03%
Cknapgckoe X03a1CTBO M BCOMOraTesibHas TpaHCnopTHast AEATENbHOCTb 10.49%
MHBecTuuumn n ynpasneHne HegBUXUMOCTbIO 8.77%
CneunanusmpoBaHHble CTpoUTeNbHbIE PaboThl 7.62%
Mpon3BoaCcTBO MeTanAMYecknx N3genuin, Kpome MallimH 1 obopygoBaHus 6.15%
lMpepocTasreHne NpoYnX CEPBUCHbLIX YCnyr 7.80%
PosHnyHas Toproensi 6.59%
JdeaTenbHOCTb N0 NPeAoCcTaBNeHNIo NPOAYKTOB NUTaHUS U HAaNUTKOB 8.23%
Mpon3BoACTBO NULLEBBLIX MPOAYKTOB 5.91%
Mpon3BoacTBO MaLLMH 1 060pyaOBaHUS 6.71%
[Mpoyee (cpeaHee 3HayveHue) 9.04%

Tabnuua Ne5. BeposiTHoCcTb PD Ansi MHOCTPaHHbIX KOMMaHUMN
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