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1. OO6LLMe nonoxeHus

1.1. HacTtoswwe lNpaBuna onpegeneHns CTOMMOCTU YACTbIX akTMBOB (ganee — lNpasuna / MNpaBuna
onpegenerHns CHA) npumeHstoTca ¢ 16 mapta 2022 roaa.

1.2. N3meHeHuss u gononHeHuss B Hactosiwue [lpaBuna He MoryT ObiTb BHECEHbI B crneaywLline
nepuogbl (3a UCKMYEHNEM CIlyHaeB HEBO3MOXHOCTM ONpeaeneHns CTOMMOCTM YNCTbIX aKkTUBOB):

o B Mepwog C pfaTbl Hayana A0 AdaTbl 3aBeplleHnsa (OKOHYaHus) hopMMpoBaHMS MaeBoro
WHBECTULMOHHOrO hoHaa (aanee — MU / doHg);

. nocne gatbl BO3HMKHOBEHUS OCHOBaHUS NpeKpaLleHns NaeBoro MHBECTULIMOHHOrO choHAa.

[Moa HEBO3MOXHOCTLIO OnpedeneHnss CTOMMOCTU YUCTbIX akTuBoB (danee — CYA) B HacTosLmx
lMpaBunax NoOHMMalTCS, B YaCTHOCTU, creayloLme crny4vam:

. BHECEHME WU3MEHEHMI B HOPMAaTUBHO-MPABOBbLIE aKTbl, PErynupylowmne nopsagok onpegeneHuns
CTOMMOCTM YUCTbIX aKTMBOB;

. npuoCTaHoBNEHNE AENCTBUS UMW aHHYNMPOBaHUSA NULEH3MM OpraHu3aTtopa TOProBnn Ha pbiHKe

LEeHHbIX 6ymar, no pe3ynbTaTaM TOProB y KOTOPOro onpegenaeTcda cnpaseannBad CTOMMOCTb LIEHHbIX 6y|v|ar;

° BHECEHWE U3MEHEHWIN B CNINCOK OpraHn3aTopoB TOProBIn;

° M3MeHeH1e NHBECTULMOHHON Aeknapaumn doHAa;

° an06peTeHV|e B COCTaB nvyulectsa doHAa HOBOro BMAa aKTMBOB;

° HeobxoauMOoCTb NnpUMeHeHnA Gonee AOCTOBEPHbLIX METOAOB OLIEHKHN.

1.3. B cny4yae I'IpI/IO6p8T8HI/I$| aKTMBOB, KPUTEPUN NPU3HAHUA KOTOPbLIX UMK MeToObl onpeaeneHuna

CTOMMOCTU KOTOPbIX HE OnucaHbl B Hactoswmx [MpaBunax, ynpaeBnsiowasd KOMMNaHUs BHOCWUT OOMOSHEHUS B
HacTosawume lNMpasuna.

B cnyyae Heo6XxoOMMOCTM BHECEHMSI M3MEHEHU K JornonHeHun B [paBuna Kk HUM npunaraeTcs
NOSICHEHME MPUYNH BHECEHUS TaKNX U3MEHEHUIA N OOMOSTHEHUNA.

1.4. MpaBuvna npeacTaBnsAlOTCA YNpaBnsioOWEn KOMMaHWen B yBeAOMWUTENbHOM nopsigke B baHk
Poccun B TedeHne gByx pabounx OHeEW C AaTtbl UX YTBEPXKOEHMS U COrnacoBaHMA CO creunannavpoBaHHbIM
JenosmTapuem nyTem HanpaeieHUSA 3NEKTPOHHOIO AOKYMEHTAa, MOAMUCAHHOMO YCUITEHHOW KBannuumnpoBaHHOM
3NEKTPOHHOM NOAMNUCHI0, MO TENEKOMMYHUKALMOHHBIM KaHanam CBsiau, B TOM 4ucre 4epe3 MHPOPMaLMOHHO-
TENEKOMMYHUKALNOHHYIO ceTb «/IHTEpHEeT», B COOTBETCTBUMN C NOPSIAKOM, YCTaHOBMEHHbIM BaHkom Poccum.

1.5. MpaBuna (M3MeHEeHUs 1 JoMNofHEHMs, BHOCUMble B [paBuna) nognexaT packpbiTUIO Ha canTe
ynpasnstoLlien komnaHun http://www.open-am.ru He nosgHee NaTU paboyumx gHen Jo AaThl HaYana NpPUMeHeHus
MpaBun ¢ BHECEHHLIMW U3MEHEHMAMM U OOMNOSNHEHNAMM.

MpaBuna (1 BCe N3MEHEHUS U OOMNONHEHMUS K HUM 3a TPU NOCNEeAHWX KaneHaapHbIX rofa) OOIKHbI ObiTbh
OOCTYNHbI B TeYeHMe Tpex NocnedHux KaneHaapHbIX neT Ha canTe ynpasnswoLwen komnaHum http://www.open-
am.ru.

1.6. PesynbTaTbl onpegeneHnsa CTOMMOCTU YUCTbIX akTuBOB PoHAOa, a Takke pacyeTHOM CTOMMOCTU
WMHBECTMLMOHHOrO nas doHaa oTpaxkatoTcs B CpaBke O CTOMMOCTU YNCTbIX akTUBOB.

1.7. CToMMOCTb YMCThIX akTMBOB PoHOa onpeaenseTcs N0 COCTOAHMUIO HAa Yac U MUHYTbI MOCKOBCKOIO
BpeMeHu, cooTBeTcTBYoWMe 23:59:59, oaThbl, Ha KOTOPYHO pacCYMTbIBAETCA CTOMMOCTb YNCTbLIX aKTUBOB, C Yy4ETOM

O3aHHbIX, pPacCKpbITbiIX B YKa3aHHYKO OaTty B [OOCTYMHbIX A5A ynpaBnmou.l,elh KOMNaHUM UCTOYHUKaAX, BHe
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3aBMCUMOCTU OT YacoBoro nosica. CTOMMOCTb YUCTbIX aKTMBOB OMNpeAenseTcss He nosgHee pabouvero AHs,
crnefywoLero 3a IHEM, MO COCTOSIHUIO Ha KOTOPbIW OCYLLECTBSIETCS onpeaeneHme CTOMMOCTU YUCTbIX aKTUBOB.

1.8. CtouMMoCTb MMyLLlecTBa, NepeaaHHOro B onnarty MHBecTUUMoHHbIX naes MNP, onpegenseTcs B
COOTBETCTBUM C TpeboBaHuamMu ®depepanbHoro 3akoHa «O6 WHBECTULMOHHBLIX oHAAxX», MPUHATBIMU B
COOTBETCTBUU C HAMU HOpMaTMBHBIMU akTamu, TpeboBaHuaMY YkasaHua Ne 3758-Y u MNpasunamu onpegeneHns
CYA. CnpaBegnuBasi CTOMMOCTb MMYLLIECTBA, NepefaHHoro B onnaTty MHBECTULMOHHLIX NaeB, onpeaensercs c
Y4ETOM anropMTMOB OLIEHKWU, MNPEedyCMOTPEeHHbIX B HacToswwux [lpaeBunax onpegeneHua CYA. [darta, no
COCTOSIHMIO Ha KOTOPYHK onpefensieTcs CTOMMOCTb UMYLLIECTBA, NEPeSaHHOro B OnnaTy MHBECTULMOHHbBIX NaeB
MAN®, He MOXeT ObITb OnNpefeneHa paHHee AaThl Nepeaayn Takoro MMyLLLECTBa B onnaTty MHBECTULMOHHBIX NaeB,
32 UCKIIOYEHMEM CNyvaeB onpeaeneHms CTOMMOCTM MMYLLECTBA, NepefaHHOoro B onnaTy UHBECTULMOHHbLIX Naes
MA®, Ha ocHOBaHMKM OTYeTa OLeHLWMKa. [JaTa, N0 COCTOAHMIO Ha KOTOPYIO OnNpeaenseTca CTOMMOCTb MMYLLLECTBA,
nepegaHHoro B onnaty MHBECTULMOHHBLIX naes MNMN®, Ha ocHoBaHMK OTYeTa OUEHLUUKa, HEe MOXeT OblTb paHee
Tpex MecsiueB OO0 AaTbl Mepefayn Takoro MMyLLecTBa B OMNNaTty MHBECTULMOHHbIX naeB MU®. Ctoumoctb
MMyLLEeCTBa, NEpPeAaHHOro B onnaTty MHBECTMLUMOHHBLIX naes MNP, onpegenserca no coctosHMo Ha 23:59:59 Ha
[aTy nepegaym nmyllecTtsa B onnarty MHBECTULMOHHLIX MaéB.

1.9. CTOMMOCTb YUCTbIX aKTMBOB OMpeAensieTcsa B COOTBETCTBMM C HacTosAwmmu [MpaBunammn kKak
pasHuua mexay CTOMMOCTbI0 BCeX akTmBoB doHAa (Janee — akTuBbl) U BENIMYMHOM Bcex 00s3aTenbCTs,
NnoAnexallmx UCMOMHEHMIO 3a CYET yKa3aHHbIX aKkTUBOB (Janee — 06sA3aTenbCcTBa), HA MOMEHT onpeaeneHus
CTOMMOCTY YNCTbIX aKTUBOB.

1.10. CrtoumocTb YMCTbIX akTMBOB POHAa onpeaensieTcs:

1.10.1. B cryyae NpMOCTaHOBMNEHUS Bbidadu, NoralleHnss 1 oOMeHa MHBECTMLMOHHBIX MAeB — Ha AaTty
BO30OHOBMNEHUS VX Bbldayu, NoralieHnst 1 obMeHa;

1.10.2. B cny4yae npekpalleHusl NaeBoro MHBECTULIMOHHOro PoHAa — Ha AaTy BO3HMKHOBEHMS OCHOBaHMS
€ro npekpaLieHms;

1.10.3. nocne 3aBepLueHUa (OKOHYaAHWUSA) dopmupoBaHua PoHOA CTOMMOCTb YUCTbIX aKTUBOB TaKOro

doHaa onpenensieTcs:

o Kaxxgblvi pabounin AeHb A0 AHA, B KOTOPOM POHA UCKIIOYEH U3 peecTpa NaeBblX UHBECTULMOHHbBIX
doHaoB;
o Ha [OeHb MNPUWOCTAHOBIEHMS TNpMeMa 3asiBOK Ha npuobpeTeHue, mnorawleHne u obmeH

WHBECTULIMOHHbIX MAaeB B COOTBETCTBUM C pPELLEHNEM YNPaBNSIOLLEN KOMNaHUKM 06 0bMeHe BCeX MHBECTULIMOHHbIX
naes Ha MHBECTULMOHHbIE Nan ApYroro OTKPbITOro NaeBoro MHBECTULMOHHOMO hoHaa

1.11. CpegHerogoBasa CHA MU (ganee — CITCYA) Ha ntobon aeHb onpeaenseTcs:

- Kak oTHoweHne cyMMmbl CHA Ha kaxabli pabouunii AeHb kaneHgapHoro roga (ecnu Ha pabouni AeHb
kaneHgapHoro roga CYA He onpegensnach - Ha NocrnegHUn AeHb ee onpeaeneHns, NnpeawecTBYOWUA TakoMy
[OHI0) C Havyana roga (C AaTtbl 3aBepLueHns (okoH4YaHus) dopmuposaHua NN®) ao aatel pacdyeta CICHA Kk umcny
pabounx aHen 3a aToT nepuos.

1.12. CToMMOCTb 4MCTbIX akTuBoB PoHAA, B TOM YMcCre cpefHerofoBas CTOMMOCTb YMCTbIX akTMBOB

doHaa, a Takke pac4yeTHad CTOMMOCTb WMHBECTULUMOHHOIo nas doHpa onpenenAarnTcd C TOYHOCTbO OO0 ABYX



3HaKOB Mocrne 3anATon ¢ NPUMEHEHMEM NpaBM MaTeMaTU4eCKOro OKpyrneHus B BantoTe onpeaenexHma CHA B
COOTBETCTBMM C NpaBunamn goseputensHoro ynpasneHunsa NUO, gencteyowmmu Ha gaTy onpegenexHms CHA.
1.13. B cny4yasix nsmMeHeHus1 JaHHbIX, HA OCHOBaHUM KOTOPbLIX Oblna onpeaeneHa CTOUMOCTb YMCTbIX
aktnsoB PoHOa, CTOMMOCTb YUCTbIX aKTMBOB MOANEXUT nepepacyeTy. [NepepacyeT CTOMMOCTU YNCTbIX aKTUBOB
MOXET He OCYLLEeCTBNATLCA TOMbKO B Cry4vae, Koraa OTKNOHEHWE UCMOMb30BaHHOM B pacyeTe CTOMMOCTUN aKTMBa
(obsizaTenbcTBa) coctaBnsAeT meHee 4eM 0,1% KOPPEKTHON CTOMMOCTUN YUCTbIX aKTUBOB M OTKITIOHEHWE CTOMMOCTH

YUCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTa CoCTaBAeT MeHee 0,1% KOPPEKTHON CTOMMOCTU YUCTbIX aKTUBOB.

2, KpuTtepuu npnsHaHus (npekpalweHUs NpM3HaHusl) akTUBOB (06513aTeNbCTB)

2.1. AkTVBbI (0653aTenbCTBa) MPUHMMAKOTCA K pacyeTy CTOMMOCTU YUCTbIX akTMBOB B Cryyae WX
Npu3HaHUS B COOTBETCTBUM ¢ MexayHapoaHbIMu cTaHgapTamu dpuHaHcoBor otyeTHocTn (MCPO), BBeaeHHbIMK
B AeucTBume Ha TeppuTtopun Poccuickon degepauuu.

2.2. Kputepuun npusHaHua (npekpaiieHms npusHaHusa) aktneoB (obsizaTensbctB) B ydete doHaa C

Lenblo OTpaXeHUsl B CTOMMOCTU YUCTbIX akTUBOB npeacTtasneHbl B [MpunoxeHum 1.

3. MeToabl onpeaeneHns CTOMMOCTU aKTUBOB U BENUYMH 06s3aTenbCTB

3.1. CtoMmocCTb akTMBOB U BenuuuHa obs3atenbctB PoHOa OLEHMBAKOTCS MO ChnpaBeanvBoW
CTOMMOCTM B cOOTBeTCTBUM C MexayHapoaHbiM cTaHgapToM duHaHcoBon oTdyeTHocTn (IFRS) 13 "OueHka
cnpaBeannBoOM CTOMMOCTU" B pedakuuun, OeUcTBylOWen Ha Tepputopumn Poccuickon depepauum B MOMEHT

onpeaeneHusa CHA.

YpoBHM LEH Mnpu onpegeneHnn cnpaBenniMBor CTOMMOCTW OnpenenstoTcsa B COOTBETCTBUMM C
MexayHapoaHbIM cTaHgapTom duHaHcoBow oTyeTHOcTU (IFRS) 13 «OueHka cnpaBefnvMBoOnM CTOMMOCTMY,
BBEAEHHbIM B AencTBue Ha Tepputopum Poccunckon Pepepaumm npukazom MuHucTepctBa (PUHAHCOB
Poccuickon ®epepaunm ot 28.12.2015 N 217H "O BBegeHun MexagyHapoaHbIX CTaHO4apTOB (hrHaHCOBOW
OT4YeTHOCTM U PasbacHeHun MexayHapoAHbIX CTaH4apToB (OUHAHCOBOW OTYETHOCTM B JencTBue Ha
Tepputopuun Poccuiickon Pegepauuun n o NpusHaHUM yTpaTUBLLMMU CUIY HEKOTOPBIX MPUKa30B (0TAEeNbHbIX

nonoxeHun npukasos) MuHuctepcTsa puHaHcoB Poccuiickon ®egepaunn’.

MUcxoaHble aaHHble YPOBHA 1 - LeHOBbIE KOTUPOBKY (HECKOPPEKTUPOBAHHbIE) aKTUBHBLIX PbIHKOB B
OTHOLUEHWUN MAEHTUYHbIX aKTMBOB UMM 06sA3aTenbCcTB, K KOTOPbIM OpraHusauus MMeeT AOCTyn Ha aaty
OLIEHKM.

UcxoaHble AaHHble YPOBHSA 2 - UCXOAHbIE AaHHble, KPOME LIEHOBbLIX KOTUPOBOK, OTHECEHHBIX K
YPOBHIO 1, KOTOpPbIE ABNATCA HAGMoAaeMbIMU, MPSAMO U KOCBEHHO, B OTHOLLEHWM ONpeaeneHHoro akTuea
unu obsizatenscrea.

UcxoaHble AaHHbIe YPoBHs 3 - HeHabniogaemble MCXOAHbIE AaHHbIE B OTHOLEHMWM onpeAesieHHOro
akTmMBa unu obasartenscTea.

OnepauunoHHast aeGuTopckasi 3af40fMKeHHOCTb — [eGuTopckas 3af0KeHHOCTb KOHTpareHTa,

BO3HUKaKOLWaA B XoOae HOpMalibHOro onepaumnoHHOro uukna, Kotopas 6y,EI,ET norawleHa B Te4eHne CpoKoB,
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YyCTaHOBMIEHHbIX B HacToswmx [paeunax onpegeneHuss CYA. [onycTMble CPOKM  MPOCPOYKM,
yCTaHOBIEHHblE ONA OnepaunoHHON AeBUTOPCKON 3a40MKEHHOCTU, HE AOMMKHbI MPUBOAMTL K MPU3HAHUIO
Ge3HadeXHO K TMOMyYeHUo 3afJ0SDKEHHOCTW, a Takke K oGecueHeHuo 3afJorhkeHHocTW. Takasi
3af0MmKeHHOCTb GydeT peanusoBaHa YnpaBnsiioWel KoMmnaHueid B MONMHOM 0BbemMe B CPOKM,
yKnagblBatoLMecs B HOPpMarnbHY0 PbIHOYHYIO (UMW BHYTPEHHIOKW) NPaKTUKy B3aMMOAENCTBUA C KOHKPETHBIM
BUAOM [eBUTOPCKOM 3a[0/MKEHHOCTU. YCTaHOBMNEHHbIE CPOKU MPOCPOYKU U UCTIOSNTHEHWSI 06513aTeNbCTB He
[OJDKHbI MpeBbIaTh PeKOMeHAYEMbIX CPOKOB B HacToswwwmx MNpaeunax onpeneneHus CHYA, ecnm nHoe He
MOATBEPXKOEHO BHYTPEHHe CTaTUCTMKOW Yyhpasnswouwein komnaHuu. [lpy npocpoyke B pamkax
yCTaHOBJIEHHbLIX CPOKOB AMs KaXKaoro U3 BUAOB onepauuoHHas AebuTtopckasi 3a40/KEHHOCTb OLeHVBaeTCs

Nno HOMUWHary B criydae OTCYTCTBUS MHbIX (DaKTOpOB obecLeHeHus.

3.2. CToMMOCTb aKTMBOB, B TOM 4uCfe OfnpedeneHHas Ha OCHOBaHUM OT4eTa OLueHLMKa,
COCTaBIIEHHOro B COOTBETCTBUM C TpeboBaHuaMM PegepanbHoro 3akoHa ot 29 utona 1998 roga Ne135-03 «O6
oueHoyHon peaTtenbHocTM B Poccuickon Pepepaunmm», onpepensietca 6e3 ydeTta Hanoros, KoTOpble
ynna4mBarTCsl B COOTBETCTBUKN C 3aKoHOA4ATENLCTBOM Poccuinckon denepanmm mnm MHOCTPaHHOIO rocyaapcTea
npu NpMobpeTeHnn U peanunsaumm ykasaHHbIX aKTUBOB.

3.3. B cnyyae onpegeneHuss CTOMMOCTM aKkTMBa Ha OCHOBaHWW OTYeTa OUEHLMKa AaTa OUEeHKU
CTOMMOCTUY JOIKHa ObiTb HE paHee LUeCcTM MecsiLeB A0 AaThbl, MO COCTOSIHMIO Ha KoTopyto onpefensietcs CHA.
[Mpn aTOM CTOMMOCTb aKTUBa OnpeaensdeTcs Ha OCHOBaHUWM AOCTYMHOro Ha MoMeHT onpegdeneHus CHA otyeTta
OLEHLUMKa C JaTon OueHKM Hambonee OGNU3KOM K gaTe onpedeneHnss CTOMMOCTM akTuBa, COCTaBMIEHHOrO C
cobnogeHneM TpeboBaHMIA HOPMaTUBHbBIX NPABOBLIX aKTOB

3.4. B cnyyae, ecnn Hactoswwumu lNpaBunamu B Lensx onpedeneHus crnpaBeanvBon CTOMMOCTU
aKkTvBa (BenuunHbl 0653aTenbCTBa) NPeayCMOTPEHO MCNOMNb30BaHNE CTOMMOCTU, ONpeAerneHHOM Ha OCHOBaHUN
OT4eTa OLUEHLUKa, Npy 3TOM NpaBuna 4OBEPUTENLHOro ynpaeneHus (ganee — MNAY) He cogepxaT ykasaHue Ha
HanuumMm B YOHAE OLEHLLUKA, TO Takas OLeHKa MoXeT ObiTb Mpou3BedeHa 3a CYeT CpeacTB ynpaBnsitoLLen

KOMMNaHnn npu COGJ'I}Oﬂ,eHI/II/I Tpe6OBaHVIIZ K OUEHLLUKY, YKa3aHHbIX B n.3.5 HacToALmnxX I'Ipanu'l.

I'Iepequb dKTMBOB, OLEHNBAEeMbIX NO OTHETY OLEeHLUMKa:

. LleHHble ©ymary, no KOTOpbiM HEBO3MOXHO OMpedenuTb CrpaBeasiMByl0 CTOMMOCTb WHbIM
crnocobowm;
. Mpoyass [neGuTopckas 3a[J0IMKEHHOCTb, B CryyYae Hanuuus npusHakoB obecleHeHust U

HEBO3MOXHOCTWN UHbIX METOAOB OonpeaesieHns cripaBeinMBon CTOUMOCTW.

3.5. CTOMMOCTb aKTMBa MOXET onpeaenaTbca Ans uernen HactoAwmx MNpaBui Ha OCHOBaHUKM OTYeTa
OLeHLMKa, ecrnn Takon OTYeT COCTaBfeH OLEHLLMKOM, B OTHOLLEHUN KOTOPOro CO CTOPOHbI CaMoperynmpyemblX
opraHvM3auuii OUEHLLUUKOB He MNPUMEHSANNCb B TeYeHue ABYX feT B KonuMyecTBe AOBYX WU Gonee pa3 Mepbl
OMCUMNNUHaApHOro BO3OEeNCTBUS, NPeayCMOTPEHHbIE d>e/:1epaanb|M 3akoHOM "O6 OLEeHOYHOW AesATenbHOCTU B

Poccunckon ®egepaummn”, a Takke BHYTPEHHUMN AOKYMEHTaMU CaMoperynmpyemMblX opraHu3aumi oueHLLNKOB, U
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CTaX OCYLLECTBIIEHMSA OLEHOYHON AeATENBHOCTM KOTOPOro COCTaBMSET HE MEHee TpeX JET, a Tak e MMELLUM
KBanvduKaLUMOHHbIA aTTecTaT No COOTBETCTBYOLEMY HanpaBneHWo OLEeHOYHON OeATEeNbHOCTH.
3.6. MeTogvka onpegeneHusi crnpaBeanvBOM CTOMMOCTM aKTMBOB (BENUYMHBI  00513aTENbCTB)

npencrtaeneHa B [NpunoxeHun 2.

4. MopsAaok KOHBepTaLUu CTOMMOCTEM, BbipaXKeHHbIX B OA4HOW BankTe, B APYryto BanoTy

4.1. CtommocTb aKkTMBOB W 00653aTenbCTB, BblpaXeHHas B BanTe, OTAMYHOM OT BanioThl
onpegenerHna CYA, npuHumaetcs B pacyeT CYA B BantoTe onpegenenuns CYA B cootsetcteum ¢ M4Y MNMAOD,
pencreyowmMmn Ha gaty onpegenexHma CYA no ueHe 3akpbitua caenok CMOT (TOD) NMAO Mockosckaa Bupxa
Mo COOTBETCTBYIOLLEW BaniOTHOW Mape Ha AaTy onpederieHus ux cnpasednMBon CTOMMOCTU (Oanee paTta —
yKasaHHas garta). B cnydae otcytctBuS ueHbl 3akpbiTusa cgenok CMOT (TOD) NMAO Mockosckaa Bupxa no
COOTBETCTBYIOLLEN BANOTHON Nape Ha yKasaHHYyIo AaTy, MCNonb3yeTcs LeHa 3akpbiTvs no caenkam CMNOT (TOM)
NMAO MockoBckas bupxa Ha 3Ty e aaty. Ecnv Ha ykasaHHyo gaTy He onpefensoTcs UeHbl 3akpbiTus caenok
CInOT TOD 1 TOM MNAO MockoBckast bupxka, anst Luenemn Hactosiwero nyHkra Npasun, npyumeHsieTcs Kypc baHka
Poccuun Ha aTy xe garty.

4.2. B cnyyae ecnun LeHTpanbHbiM BaHkom Poccuiickon ®egepaumm He YCTaHOBMEH Kypc
WHOCTPaHHOW BarntoThbl, B KOTOPOWN BbipaXkeHa CTOMMOCTb akTUBOB (06513aTenbCTB), k BantoTe onpegeneHms CHA
B cooTBeTcTBUM C MOY NN, gencteyrowmnmmn Ha gaty onpegeneHus CHA, To UCNonb3yeTca COOTHOLLEHNE MeXay
KypCOM WHOCTpaHHOW BantoTbl U BantoTon onpegeneHns CHA B cootsetcteum ¢ MAY MAND, gencteyowimmm Ha
naty onpegenerdua CYA, onpepensiemMoe Ha OCHOBE Kypca 3TWX BarioT MO OTHOLUEHWI K amMepuKaHCKOMY
ponnapy (USD), ycTaHOBMEHHOro KOMMO3UTHbIM pbiHkoM Hbto-Vopka (Composite (NY) Generic) (kpocc-kypc

WHOCTPaHHOW BanioTbl, onpeaeneHHon Yepes amepukaHckun gonnap (USD)).

5. Mopsigok pacuyeTa BenU4YMHbI pe3epBa Ha BbINaTy BO3HarpaXaeHUsi U UCMONb30BaHUSA
TaKoro pesepBa, a TakkKe NOPSAOK yYeTa BO3HarpaXxaeHMn n pacxodoB, CBA3aHHbLIX C AOBEPUTESIbHbIM
ynpaeneHnem ®oHaom

5.1. PesepB Ha BbiNnaTty BO3HArpaXKAeHWs YNpaBnsAloLLeld KOMMaHUW, CrneuuanvMampoBaHHOMY
AenosnTapuio, ayauTopCKOM oOpraHvsauuu, W Nuuy, OCYLLECTBRSIOWEMY BefdeHMe peecTpa Bragenbles
MHBECTUUMOHHBLIX nNaee doHaa (Aanee — pes3epB Ha BbINaTy BO3HArpakaeHws), onpeaenseTcs UCXoas U3
pa3Mepa BoO3HarpaxmneHusi, NpeaycMOTPEeHHOro COOTBeTCTBYOWMM nuuaM MY, a Takke wcnonbsyetcs B
TeYeHMe OTYETHOro roda B COOTBETCTBUM C [lpunoxeHuem 3 M BKIOYaeTCs B COCTaB 06s3aTenbCcTB Npu
onpeaeneHn CTOMMOCTM YACTbIX akTMBoB doHaa.

5.2. WHble pe3epsbl B DoHae He (hOpPMUPYIOTCA M He BKIoYatoTca B cocTae 0bs3aTtenscTe doHga.

5.3. B crnyyae npeBbllEHUS BenNWYMHbI PACXOAOB, CBSi3aHHbIX C OOBEPUTENbHLIM YrpaBrieHeM
¢boHAOM 1 ONnayeHHbIX 3a CYeT UMYLLECTBA poHAa, Haa BENUYMHOW MaKCMMalibHOrO pa3Mepa Takux pacxooB,
ycTaHoBneHHoro B MY, 3a40/mKeHHOCTb YNpaBnaioLLen KOMNaHM B pa3sMepe Takoro MNpeBsbllleHns NpusHaeTcs
B eHb BO3HMKHOBEHMS TAKOrO NPEBLILLEHMS, B COCTaBe MPOo4MX AOX0O0B M yUMTLIBAETCA B COCTaBe AeBUTOPCKOi
330/KEHHOCTM 40 MOCTYMNIIeHUs! AeHEXHbIX CPEACTB Ha pacyeTHbI cyeT doHaa B onnaTty 3afo/MKeHHOCTU OT

ynpaensiowein KomnaHuu.



6. Mopsipok yperynvpoBaHUA pas3HOrfacuil  Mexay YynpaBnsiowen KomnaHuen w
cneunanv3npoBaHHbIM Aeno3uTapuem Npu onpeaeneHnm CTOUMOCTU YUCTbIX akTUBOB

6.1. Mpu oBGHapyxeHNM pacxoXaeHWiA B pacdeTe CTOMMOCTY YMCTbIX akTMBOB PoHAa, MPon3BeAEHHOM
cneunanvanpoBaHHbIM [Aen0o3UTapMeM W YNpaeBnsioWwen KoMNaHWen, Cneuvanua3vpoBaHHbIN Aeno3utapui
Npoun3BOAUT CBEPKY COCTOSIHUSI akTUBOB M 06513aTenscTB PoHAa 1 NpuHMMaeT Mepbl K UCNPaBieHMio ownbok, a
TaKXe OCYLLEeCTBNAET CBEPKY:

6.1.1. axkTMBOB M 00653aTeNnbCTB HA NPEOMET COOTBETCTBUS KPUTEPUSIM MX MPU3HaHWUSA (MpekpaLLeHnst
NpuU3HaHus);

6.1.2. umcnonb3yemown Ansa oueHkn aktmBoB PoHaa MHpopMaumy;

6.1.3. MCTOYHWMKOB OaHHbIX AN onpeaeneHms CTOMMOCTM akTUBOB (BENMMYMHBLI 0683aTenbCTB), a Takke
nopsiaka ux Bblbopa;

6.1.4. nopsigka KOHBepTauun BENUYNH CTOMMOCTEN, BbIPaXXEHHbIX B OQHON BamnTe, B APYryo BamnoTy.

6.2. CBepka NpoBOAMTCS crneunanuanpoBaHHbiM geno3utapmueM B TedeHne 1 (OgHoro) paboyero gHs
C MOMEHTa OBHapyXeHUs1 pacxXoXaeHWIn 1 BKIoYaeT creayroLlme MeponpusTus:

. dopMMpoOBaHME CNpaBkM K NEpeYHIo umyllectea OoHAa;

. onpegeneHve Buaa aktuBoB (o6s3atenbcTB) ®oHAa, MO KOTOPLIM MPOU3OLLIIO pacxoXaeHue C
OaHHbIMK ydeTa ynpaBnsioLen KoMnaHum;

. CBEPKY [aHHbIX, BHECEHHbIX B CUCTEMY [AEMNO3UTapHOro yyeta, C OaHHbIMA B [OKYMEHTAXx,
MOMyYeHHbIX OT YNPaBMAOLLENn KOMNaHUN 1 NOATBEPXAAKLINX haKT COBEPLUEHUS CAEMKU, MO KOTOPON HaWaEHbI
pacxoxaeHus;

. CBEPKY [aHHbIX, WCMOMb30BaHHbIX CMeuuanusMpoBaHHbIM Oeno3uTapuem Ans onpeneneHns
cnpaBeanIMBoO CTOMMOCTM aKTMBOB (00513aTeNbCTB) C AaHHLIMW, NPEACTaBNEHHBIMU YNPaBNSOLWEN KOMMNaHWEN B
OTHOLLIEHUN akTMBa (06s13aTenbCTBa), B OTHOLLEHUU KOTOPOro NPOM3OLLIIO PAaCXOXAEHME.

6.3. Mpu npoBegeHWM CBEPKU CNELMAnU3VpOBaHHbIN OEMN0o3UTapuini 1 ynpaBnsowas KoMnaHus
BrnpaBe notpeboBaTtb Apyr Yy Apyra nbble [AOKYMEHTbl (MM KX Komuu), noaTeBepxparowme ¢akTbl
HanpaBneHWsa/Nomny4YeHnst pacropsiKeHUN No cHeTam, KoNuu NOATBEPXKAEHWUN, BbICNAHHbIX CNeLUanu3npoBaHHbIM
genosutapmeM, a TaKke ApYrux [AOKYMEHTOB, HeobXoAWMbIX Afsi BbIACHEHWUS MPUYMHBI U YCTPaHeHus
0BHapyXeHHbIX PaCXOXAEHWN.

6.4. B cnyyae BbISIBNEHUA HeyperyrnMpoBaHHOMO PacXOXOEHUs Mexay Cchneuvanu3npoBaHHbIM
Aenosutaprem 1 ynpasnsitoLlen KoMnaHuen npu onpeaeneHun CTOMMOCTU YUCTbIX akTBOB ®OHOOB CTOPOHbI
COCTaBMsAT U MOAMUCHIBAIOT aKT O MPUYMHAX PaCXOXOEHWUst AaHHbIX MPU ONpeaeneHnu CTOMMOCTU YUCTbIX
aktneoB ®oHaa.

6.5. B cnyuyae BbisiBneHus owmbku B pacyeTe CTOMMOCTM YUCTbIX aKTUMBOB U PACYETHOW CTOMMOCTHU
OOHOro MHBECTULMOHHOIO Mas, creLmann3MpoBaHHbIA OEeN03UTapuiA 1 yNpaeBnsoLwas KOMNaHusi OCcyLLecTBASIIOT
cnepywoLne OencTBuS:

6.5.1. B cnyyae ecnu BbISIBNEHHOE OTKMOHEHWE WCMOMb30BaHHOW B pacyeTe CTOMMOCTW akTuMBa
(obsizaTenbctBa) coctaBnsieT MeHee 0,1% KOPPEKTHOW CTOMMOCTU YUCTbIX aKTUBOB, U OTKIMOHEHWE CTOMMOCTU

YNCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa COCTaBIAeT MeHee 0,1% KOppeKTHOVI CTOMMOCTU YUCTbIX aKTUBOB,
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onpegenutb, He NPUBENO N AaHHOE OTKIOHEHME K NOCNEAYOWMM OTKNOHEHMAM, cocTasnaowmm 0,1% n 6onee
OT CTOMMOCTU YUCTbIX aKTUBOB.

6.5.2. Ecnu ponyuieHHas owmnbka npmeena K oTknoHeHunto MmeHee 0,1% KOPPEKTHOM CTOMMOCTM YMCTbIX
aKTMBOB, MepepacyeT CTOMMOCTM YMCTbIX aKkTMBOB, pacyeT CyMM BO3BpaTta CcpeacTs Bnagenbuam
WHBECTULMOHHBIX NaeB unu PoHay, UnmM nepecyeT M U3MEHEHWE YMcna MHBECTULMOHHLIX NaeB Ha NULUEBbIX
cuyeTax BrnagenbLUeB He NPOU3BOAUTCS, eCrin nHoe He yctaHosneHo MOY doHpa. MNMpu BbIABNEHUN OTKIIOHEHWS,
cocTtasnswoLiero meHee 0,1%, ynpasnstowasa KOMNaH1s 1 cneumanmnampoBaHHbIv 4eno3uTapuin 06s3aHbl NPUHATL
Mepbl 4518 NpeaoTBPaLLEHUS €ro NOBTOPEHMS.

6.5.3. B cny4yae ecnu BbISIBIEHHOE OTKIIOHEHWE MWCMOSIb30BaHHOMW B pacyeTe CTOMMOCTM aKTMBa
(obsizatenbctBa) coctaBnset 0,1% n 6onee KOPPEKTHON CTOMMOCTM YUCTLIX aKTUBOB, U OTKITIOHEHWE CTOMMOCTH
YMCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTta coctaenseT 0,1% n 6onee KOPPEKTHON CTOMMOCTU YUCTbIX aKTUBOB,
CneLnanm3npoBaHHbI 4eno3nTapmMii COBMECTHO C yNpaBrisitoller KomnaHvern onpegensieT HOBYH CTOMMOCTb
YNCTbIX aKTUBOB.

6.5.4. CneunanunsmMpoBaHHbIN 4EN03UTapUn 1 ynpaBnsatoLLlas KOMNaHWa CoCTaBnAsOT AKT O BbISBIIEHHOM

OTKITOHEHUMU U (paKTe ero yCTpaHeHUS.



MpunoxeHune Ne 1. Kputepuu npusHaHusa (NpekpalleHUss NPpU3HaHUs) akTMBOB M obsizaTenbcTB DoHAa

AkTnB/O653aTeNnbLCTBO

Kputepuu npusHaHus

KpuTepuu npekpalyeHvsi nNpusHaHus

[leHexHble cpefcTBa Ha cyeTax, B TOM
yncre Ha TPaH3UTHBIX, BamOTHbLIX
cyeTax, OTKPbITbIX Ha YNpPaBsoLLy0
komnanmio [.Y. doHa (nanee Takke -
YK O.Y. ®oHa)

. [aTa 3auncneHuns aeHexHbIX CPeAcTB Ha

COOTBETCTBYHOLLMI BAHKOBCKUIA CHET (PaCUETHbIN,
TPaH3UTHbIN BantOTHLIN) HA OCHOBaHUK BbINUCKU C
YKa3aHHOro cyeTa;

. [ata Bo3Bparta KpeanTHOW opraHusauuen
OEHeXHbIX CPeACTB Ha pacyeTHbI cyeT doHaa;
. [aTta peweHuns baHka Poccun 06 oT3biBE

nuueH3nn 6aHka (OeHeXHble cpeacTBa nepexonar B
aKTuB «npoyasi Aebutopckasi 3a0MKEHHOCTbY ),

. Oarta nukBngaumm 6aHka corrnacHo
MHdopmaLmn, packpbiTon B odomumansHOM
OOCTYNHOM UCTOYHMKe (B TOM uucne 3anucu B EMPHOJ]
0 nukBuaaumm 6aHka B Nnopsake, ycTaHOBNEHHOM
OEeNCTBYIOLMM 3aKOHOAATENbCTBOM);

[eHexHble cpefcTBa, B TOM YnChe B
WMHOCTpaHHOW BamntoTe, BO BKNagax
(nenosuTax) B KpeAUTHBIX
opraHusaumsx. [1enos3vTHele
(cbeperaTenbHbie) cepTUdUKaThl

e C paTbl 3a4ncneHns Ha Aen03nUTHbIN CYeT,
OTKPbITBbIN YNpaBnsoLwen komnaHmen ons
ydyeTa umyliectsa doHaa, B KpeaUTHON
opraHusaumu,

e C [OaTtbl NepeycTynku npaB TpeboBaHus o
BblNnaTe BKNaga U HauncrneHHbIX
NPOLEHTOB HA OCHOBaHUK AOroBopa.

e C [JaTbl aKkTa npuema nepegayv unv MHom
AaTbl, yCTaHOBMEHHON B AOrOBOPE, Npu
nprmobpeTeHnn Oeno3nTHOro cepTnudukaTa
B COOTBETCTBUM C JOrOBOPOM.

o C paTtbl UCMOSNHEHNS KPEOUTHOM OpraHu3aumen
06a3aTenbCTB NO BO3BpaTy BKNada (Bo3spaT Ha
cyeT ®oHAa AeHEeXHbIX CPeacTB No AOroBopy
GaHKOBCKOro BKraga);

e C [Oatbl NepeycTynku npae TpeboBaHUsi 0
BbInnaTe BKNaga U HAYUCMEHHbIX NPOLEHTOB Ha
OCHOBaHWM AOroBopa TpeTbeMy nuuy;

e C JaTbl akTa npvema nepenadv unv MHon gathl,
YCTaHOBIIEHHOW B JOroBOpeE, Npu CnncaHmnm
0eno3nTHOro ceptudukara B COOTBETCTBUN C
JO0roBOpOM;

e C gatbl NnpuHaTUS baHkom Poccum pelueHus o6
OT3bIBE NULEH3NN KpeaUTHOW OpraHnsaumm
(OeHexHble cpeacTBa B pa3mepe OCHOBHOW
CYMMbI Jerno3nTa 1 HaYUCIEHHbIX MPOLEHTOB
nepexoasT B COCTaB AebduTopcKom
3a00IKEHHOCTN);

e C JdaTbl pacKkpbiTUst COOOLEeHNs B opuLmManibHOM
OOCTYNHOM UCTOYHUKE O NPUMEHEHUN K
KpeaMTHOWM opraHusaumm npouenypbl
GaHKpOTCTBa (AEeHEXHbIE CPEACTBaA B pa3mepe
OCHOBHOW CyMMbl Aeno3nTa U Ha4uCneHHbIX
NPOLIEHTOB NepexoanaT B cocTaB AebnTopcKom
3a00IKEHHOCTN);

e C patbl BHeceHus 3anucu B EMPHOJT o
NNKBNZAUUN KpeaMTHOW opraHusaumm;




e C AaThbl Npo4ero npexkpalieHna npas U
06sa3aTensCTB No [0rosopy B COOTBETCTBUN C
3aKkoHo4aTesIbCTBOM U JOrOBOPOM.

LleHHble Bymaru

[ata nepexoga npaB COGCTBEHHOCTM Ha LiEHHbIE
Oymaru (3a UCKMIYEHNEM LIEHHbIX Bymar,
nepegaHHbIX Mo caenkam, CoOBepLUaeMbiM Ha
BO3BPATHOM OCHOBE, MPU COXPaHEHNN
KOHTpareHTOM Mo caerke 3a cobow 3Ha4YUTENbHOM
YacTu BCEX PUCKOB U BbIrog, CBA3aHHbIX C
BNafeHneM LieHHbIMU Bymaramm):

. ecnu LeHHasa bymara noanexut y4eTy Ha
cyeTe Oeno, TO AaTa 3a4McreHns LeHHon Bymarm
Ha cyeT geno, oTkpbITeii YK [1.Y. ®oHa B
cneunanm3npoBaHHOM eno3uTapum,
noaTBepXXaeHHas COOTBETCTBYHOLLEN BbIMUCKON MO
yKasaHHOMY cyeTy Aeno;

. €CInn JOKYMEHTapHbIE LieHHble Bymaru He
nognexar y4eTy Ha cyeTax Aeno, To gaTa npuema
LeHHon bymarn ®oHaom, onpeneneHHas B
COOTBETCTBMU C YCIOBMAMM LOroBopa 1
NoaTBEPXXAEHHOW akTOM Npuema nepegayu
LEeHHbIX Bymar;

1. daTta nepexoga npaB cOGCTBEHHOCTM HA LiEHHbIE
Gymaru (3a UCKIoYEHEM LieHHbIX Bymar,
nepegaHHbIX Mo caenkam, CoBepLlaeMbliM Ha
BO3BpaTHOM OCHOBeE, KOraa YnpasnstoLasi KoMnaHms
0.Y. ®doHa npogomkaeT coxpaHaTb 3a cobo
3HAYUTENbHYI YacTb BCEX PUCKOB M BbIros,
CBSI3aHHbIX C BNageHnem nepegaHHbIMU No cAenke
LUEeHHbIMY Bymaramu):

. €Crnu ueHHasa bymara, noanexuT yyeTy Ha
cyeTe geno, To AaTa CnMcaHus LeHHow Bymaru co
cyeTta geno, oTkpbiToro YK [1.Y. ®oHa B
cneumanuanpoBaHHOM AeN0o3nTapuu,
NoATBEPXKAEHHAs COOTBETCTBYIOLLEN BbINMUCKOWN MO
cyeTy geno;

. €Cnn AOKYMEHTapHbIE LieHHbIe Bymarn He
noanexar y4yeTy Ha cdeTax 4eno, To Aata nepegayv
LueHHon bymarn ®oHoM, onpeaeneHHow B
COOTBETCTBUU C YCIOBMAMM LOroBOpa U
noaTBEP)KOEHHOW akTOM NprMema nepegadn LeHHbIX
6ymar;

. €CInK1 N0 3MUTEHTY LieHHbIX Oymar BHeceHa
3anuck B EMPHOJT o nukBnaauum - ¢ gatbl BHECEHNS
3anucy o NMKBMAAUUN SMUTEHTA.
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[paroueHHble MeTanmMbl, B TOM vucrne,
y4uTbIBaEMble Ha TOProBoM GAHKOBCKOM
cyete (nanee — TbC), otkpbiTom B HKO
HKL, (AO) n TpeboBaHu1sA K KpeauTHOM
OpraHu3aLmn BbIMMaTUTb AEHEXHbIN
3KBMBANEHT AparoLeHHbIX MeTarnos

[ns gparoueHHbIX MeTannoB

- pata nepexoga npaBa COGCTBEHHOCTW,
noaTBePXAeHHas akToM npuemMa-nepenayu;
Ansa AparoueHHbIX MeTannos,
yunTbiBaembix Ha TBC

- pata 3sauucneHms Ha TBC, ykasaHHas B
knupuHrosoM otvete HKO HKL| (AO).

Ona TpeboBaHMM K KpeOUTHOW OopraHusauumu
BbINNaTUTb AEHeXHbIN 3KBMBaNeHT
AparoueHHbIX MeTannoB - Jata nepexoaa
npaB COBCTBEHHOCTW COrMAacHO BbINUCKE CO
cyeTa KpPeAMTHOW OpraHusaumn O 3a4MCrieHuu
Ha  MeTannuMyeckun  cYeT  AparoueHHbIX
MeTasnsioB Ha OCHOBaHUM 4OrOBOPA.

e [lnsa gparoueHHbIX MeTannos
- pdaTa nepexoga npaBa COBCTBEHHOCTW,
NOATBEPXKOEHHAA akToM npuema-nepeaayv;

e [Nna AparoueHHbIX
MeTannoB,yunToiBaemble Ha TEC

pata cnmcaHua ¢ TBC ykasaHHasa B
knupuHrosom otyete HKO HKL, (AO)

e INOna TpeboBaHUN K KpeauTHOWM
opraHusauuu BbINNaTUTb  AEHEeXHbIN
3KBMBAareHT AparoueHHbIX MeTanmnos:

- fJata cnucaHua C MeTannn4eckoro cyeta
AparoueHHbIX MeTanmnoB B COOTBETCTBUMU C
YCIOBUSIMW JOroBOpa;

- pgaTta peweHus baHka Poccum 06 oT3biBe

nuueHsun GaHka  (OeHeXHble  cpeacTea
nepexogsT B cTaTyc npodelrt Aebutopckomn
3a[0/MKEHHOCTN);

- AaTa NMKBMaaLuM KpeAMTHON opraHu3aumu, B
KOTOPOW OTKPbIT METanM4Yeckuii c4eT, MHpopmauus o
KOTOPOW packpbiTa B ouLmManicHOM AOCTYNHOM
NCTOYHUKE.

v [ebuTtopckas 3a00mKeHHOCTb
Mo NPOLEHTHOMY (KYNOHHOMY) AoXoay
Mo JONroBbIM LieHHbIM Gymaram K
Bbinnare.

v [ebuTtopckas 3a00mKeHHOCTb
Mo YaCcTUYHOMY/MOMHOMY NoraLleHuio
3MUTEHTOM OCHOBHOIO Josra no
OOMroBbIM LEHHbIM Bymaram.

v [ebuTopckas 3a00MmKEHHOCTb
no BbiNnare AMBMAEHOOB MO aKUUsAM,
[0X00B MO Aerno3nTapHbIM pacnuckam,
no JoxXoJamM UHBECTULIMOHHBLIX Naés

v

Ons /J,e6VITOpCKOl7I 3a40JTXEeHHOCTHN Nno

NpoLEHTHOMY (KyMmOHHOMY) AoXoA4Yy NO AOMTOBbIM
LieHHbIM GymMaram:

Aata norawleHuna npoueHTHOro (KyI'IOHHOFO)

[oxoga Ha OCHOBaHUM pelleHns O BbilyCke.

v

D,J'Iﬂ JJ,eGVITOpCKOVI 3a40JIXEeHHOCTU Nno

norawleHvnto HoMmHana (MofHoro/4acTUYHOro) no
[ONroBbIM LIEHHBIM Bymaram:

AaTta 4aCTU4HOro Ui noJiHoro norateHuns

HOMWHasa Ha OCHOBaHMN peLleHnA O BbllNyCKe.

v

Ons /J,e6VITOpCKOl7I 3a40JTXeHHOCTH Nno

BblNnaTe AMBUAEHAOB MO akumMsiM, OXOA0B MNo
AenosnTapHbIM pacnuckam, No Aoxo4am
WHBECTULMOHHbIX Naés poccumnckux MNP n naés

4 [na nebutopckon 3aa0mKeHHOCTH No
npoLeHTHOMY(KYNOHHOMY) JOXOA4Y MO AOMroBbIM
LUeHHbIM Bymaram, 3aJ0MmKEeHHOCTU MO MNoralleHnto
HOMWHana (NOIHOro/4acTUYHOro) NO AONTOBLIM
ueHHbIM Bymaram, no BbiNnaTe AMBMAEHOOB MO
aKumam, no Aoxo4am no Aeno3nTapHbIM pacnmnckam,
no JOX04am MHBECTULMOHHBIX NaéB poccuickmx MAO
1 Naés (aKumi) MHOCTPaHHbLIX MHBECTULIMOHHBIX
¢oHO0B, Nan KOTOPbIX BXOAAT B COCTaB MMYLLLECTBA
MnNo:

. [ata ncnonHeHnsa o6a3aTensCTB SMUTEHTOM,
noaTeepkaeHHasi 0aHKOBCKOWM BbINMUCKOM UK
oTyeToM Bpokepa.

. [aTta nMkBugaumm asmMUTeHTA - ¢ AaThl
BHeceHus 3anucu B EMPHOJT o nuksmnaaumm (unun gata
NVKBUOAUUN SMUTEHTA, NOATBEPXKAEHHASA BbINUCKOM
N3 COOTBETCTBYIOLLIEr0 YNOSTHOMOYEHHOMO OpraHa
WMHOCTPaHHOro rocygapcTea).
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poccuiickux MN® n naés (akumn)
NHOCTPaHHbIX MHBECTULIMOHHbIX
hOHAO0B, Nan KOTOPbLIX BXOAAT B COCTaB
umywectea NN,

(aKumnmn) MHOCTpaHHbIX MHBECTULMOHHLIX (HOHA0B,
nam KOTopbIX BXOAAT B cocTaB umyLlectsa MNP B
nopsiake yobiBaHWs npuopuTeTa:

1. [Hebutopckas 3ag0mKeHHOCTb Mo
NPUYMTAKOLLUMCS K NOMyYeHUI0
avBuaeHaam NpU3HaETcs Kak akTuB C
NepBOro AHs, Koraa LeHHble bymaru
Ha4ynHatoT ToproBaTbcs 6e3 yuéTa
aneuaeHaos (DVD_EX_DT). B kavecTtBe
NCTOYHMKa MHOpMaumn
MCMNOMNb3YyTCA MHOPMALMOHHbIE
pecypckl cuctembl "bBnymbepr"(Bloomberg)
nap.;

2. paTa B COOTBETCTBMM C UHGOpMaLmei
HKO AO HP[ unu omumanbHbix cantos
3MUTEHTA LieHHbIX bymar - aarta cukcaumum
peecTpa akuMOoHepOoB Ans BbiNnathbl
AVBUOEHOB;

3. [OaTta BO3HVMKHOBEHMWS 0bs3aTenbcTBa no
BbINMaTe 40X04a, ykasaHHas B COObLLeHNM
0 BblNnarte AoxoAa no MHBECTULMOHHBIM
nasm poccuncknx MNP, B cootseTcTBUM C
nHpopmaumen HKO AO HP[,
WHdopMaumn Ha opuumnanbHOM cante
ynpasnsoLwen KoMnaHum nnu B
oduymnanbHoM coobeHun ans
BnazenbLeB MHBECTULMOHHbIX NaeB O
BblNnaTe goxoaa (ans
KBannuLMpoBaHHbIX MHBECTOPOB);

4. npwv OTCYTCTBMU MHDOPMAaLIMK N3 BblLLE
YKa3aHHbIX MCTOYHUKOB (B TOM uucrne
pasmMepa npuynTaroLLMXcs BeinNnar) - gata
3a4MCNEHUst AEHEXHbIX CPEACTB Ha
pacyeTHbIV CYET YNPaBnsOLLEn KOMNaHUK
0.Y. NMN® (B ToMm uncne Ha cyeT Bpokepa
MNo).

. [aTa nepegaym COOTBETCTBYIOLLErO NpaBa
Ynpasnstowen koMmnaHuen doHaa no 4Orosopy
Leccuu.

. [ata npo4yero npekpaiieHus npasa
TpeboBaHMsA B COOTBETCTBMM C AENCTBYHOLLUM
3aKoHOaTeNIbCTBOM

. [aTa ncknoyeHns 13 peectpa poOCCUNCKOro
naeBoro MHBECTULMOHHOIO hoHAa.
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MponsBoaHble oMHaHCOBbIE
WHCTPYMEHTbI
(nanee — MNon)

Mo 6upxesbim MOUN — nata npuobpeTeHusi B
COOTBETCTBUM C OTHETOM Gpokepa.

Mo 6upxesbim MON:

® MCMNOSfIHEHNE KOHTPAKTa;

e BO3HMKHOBEHWSI BCTPEYHbIX 00513aTenbCTB Mo
KOHTPaKTy C Takom xe cneuundurkauuen, 1.e.
3aKritoyeHne opceTHOM caerku;

e 0 MHbIM OCHOBaHMWAM, yka3aHHbIM B [NMpaBunax
KNUpWHra, B yCTaHOBIEHHOM MMM NOPSAAKE.

Horoeop npsamoro PEMNO (npogasuom
LeHHbIX Bymar no nepsoi YyacTu
porosopa PEIMO aensetcsa
ynpasnsowasa komnaxus [1.Y. doHaa):
- O6sasarensctBa doHaa no Bo3BpaTy
OEHEeXHbIX CPEACTB, NOMy4YeHHbIX MO
nepBou YacTu Joroeopa npsiMoro
PENO;

- UeHHble 6ymaru, nepegaHHblie PoHOOM
Mo NepBoOW YacT! 4OroBopa NPsiMOro
PENO.

e Ha paty ucnonHeHunsa nepsou Yyactu
porosopa PENO, npusHaeTcs

KpeaonTopckad 3ag0J1XKeHHOCTb B CyMMe

NOMy4YeHHbIX OEeHEXHbIX CPEACTB No
nepsou yactn gorosopa PEIO,
yBernmyeHHasi Ha CyMMY NpPOLIEHTOB,

paccuMTaHHbIX Ha AaTty onpeaeneHus CUA

no cTaBke, NPegyCMOTPEHHOM
[0roBOpPOM/OUPXKEBON COENKOMN.

e Ha paTy ncnonHeHusa BTOpoOW YacTu AOroBopa
PEMO npoucxoauT npekpalieHne npusHaHus
KpeauTopcKOW  3aJ0fMKEHHOCTM B CyMMe
MOMyYEeHHbIX AEHEeXHbIX CPEeAcTB MO nepBou
yactu. B cnyyae ecnn  uUCMNonHeHue
obs3atensCTB He OygeT BCTpPeYHbIM, MOA4
aartou NCMNONHEHUA BTOPOW yacTu,
npuHMUMaeTca 6onee nosgHAs W3 OBYX Aar:
MOoCTaBKu1 MW onnaTbl;

e MpeKkpalleHne npu3HaHna UeHHbl Bymar,
nepefaHHblx no npsamomy gorosopy PEINO He
NpoOUCXoaumT.

HdoroBop obpaTHoro PENO
(nokynatenem  uUeHHbIXx Gymar no
porosopy PEINO no nepsoi Yactn PEINO
ABnseTcs ynpasnsowasa komnadua [.Y.

doHpa):
- pebutopckas  3adOMKEHHOCTb K
MONYYEHUIO  NepefaHHblX  AEeHEXHbIX

cpeacTs No MepBoW 4acTM [oroBopa
obpaTtHoro PETO.

- 0653aTenbCTBO MO OOPATHOMY BbIKYMY
LieHHbIX Bymar, nony4YeHHbIX Mo nepsoi
4YacTu, U peanu3oBaHHbIX 4O MOMEHTa
WCMOSHEHMSA NO BTOPOW YacTu AOroBopa
obpaTtHoro PETO.

e Ha paty wvcnonHeHus nepBoW

4Yactu

poroeopa PEINO npusHaeTcsa nedbutopckon

33[0MPKEHHOCTM B pasmepe

CYyMMbl

OEHEeXHbIX CpeacTB, nepenaHHblie doHgom

no nepBoOM 4acTu
yBENNYEHHOW  Ha

forosopa
cymmy

PETO,
NPOLEeHTOB,

paccynTaHHbIX Ha gaty onpegenerHus CHA

no CTaBke,
[0roBOpOM/OUPXKEBOI CAENKOMN;

npeaycMOTPEHHOW

. Nnpu3HaHne UeHHbIX 6ymar, MNOJTy4EHHbIX MO

nepBon 4actu PEMO,

npouncxoaunrt.

pgoroesopa

He

e Ha paTy ncnonHeHusa BTOpoOW YacTu AOroBopa
PEMNO npoucxoaut npekpalleHue npusHaHus
0ebUTOpPCKOM 3aj0MMKEHHOCTU KOHTpareHTa no
porosopy PETO;

e Ha pgarty cnucaHusa co cyeta OEMNO ueHHbIX
BGymar, nonyyeHHbIX NO AOroBopy obpaTHoro
PEMNO (Ttonbko B cnyyae, ecnv Ha MOMEHT
cnmcaHusa co cyeta OEMNO ueHHbIX Gymar no
caenkam KonM4ecTBO Mpu3HaHHbIX B MNP
LUEHHbIX Oymar paBHO Hyni), A0 MOMEHTa
WCMONMHEHWA MO BTOPOW 4acTW, npusHaeTcs
obsazatensctso MNP no npnobpeTeHuto Takmx
LUEeHHbIX Bymar ansi UICNOMNHeHNst BTOPOW YacTu
caenkn obpatHoro PETO.

Hebutopckas 3afomKEHHOCTb No
OEHEeXHbIM cpeCcTBaM, HAXOAALWMUMCS Y
npodeccnoHanbHbIX Y4aCTHUKOB pbIHKA
LeHHbIX Bymar (nanee — 6pokep)

[aTta 3auncneHunst AeHexXHbIX CPpeacTB Ha
cneuunanbHbIi BPOKEPCKMIA CHET HA OCHOBaHMU
oT4yeTa bpokepa

. [aTa ncnonHeHus 6pokepom 06A3aTeNLCTB
Mo NepeYnCEHNI0 AEHEXHbIX CPeACTB C
crneunanbHOro 6poKepPCKoro cyeTa;

. [aTta peweHuns baHka Poccun 06 oT3biBe
nnueH3nm y bpokepa (aeHexHble cpeacTaa
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nepexoadT B cTaTyc npoyen Aebrutopckon
3a[J0/XEHHOCTHN);

. Hata nukBngaumm 6pokepa cornacHo
MHdopMaLmn, packpbiTon B odomumansHOM
AOCTYNHOM UCTOYHUKE (B TOM uncne 3anvcu B EMPHOJ
0 nukBmMgaumm dpokepa).

[lebutopckasn 3agoMmKeHHOCTb Mo
MpoLEeHTaM Ha OCTaTOK AEHEXHbIX
CpeAcTB Ha pacyeTHOM cyerTe.

Mpw 3aKnNOYEHUN CornalleHns C KPeauUTHOM
opraHu3aLmeint 0 HECHIKAEMOM OCTaTKe AEeHEXHbIX
CPeACTB Ha pacyYeTHOM cyeTe (fanee UMeHyeTcst
CornalueHve) NpoueHTbl Ha HECHKAEMbIIA
OCTaToK MpU3HaoTCs B kKavecTBe AebuTopckon
3a[0/HKEHHOCTW, HaYMHasA C AaTbl BCTYMNEHUS B
cuny CornatueHus nmbo ¢ aathbl, ykasaHHOW B
3asBKe Ha pasmelleHve k CornalleHmio.

. [lata ncnonHeHnsa KpeanTHOW opraHusaumnen
065A3aTensbCTB N0 BO3BPATY MPOLIEHTOB Ha pacYeTHbIN
cyeT PoHpaa.

. Oata nuksmnpaauumn 6aHka cornacHo
MHdopmaL MK, packpbiTon B odomumansHOM
AOCTYMHOM UCTOYHUKE (B TOM yncne 3anvcu B EMPHOJI
0 nukBMaaumun 6aHka B Nnopsake, ycTaHOBNEHHOM
OENCTBYIOLLMM 3aKOHOAATENbCTBOM);

3ap0mkKeHHOCTb MO cAernkam C LieHHbIMU
Oymaramm, 3aknoYeHHbIM Ha YCrOBUAX
T+ (Npu HecoBnageHun AaTbl nepexoa
npaB COOCTBEHHOCTY Ha LieHHble Bymaru
C OaTou 3aKrYeHns aorosopa).

e [laTa 3aknto4veHunsa
Joroeopa no npunobpeTteHuto (peanusauunn)
LUEHHbIX Bymar;

e [laTa HanpaBreHns NOATBEPXAEHUS Ha
yyacTue B KOPNopaTUBHOM OENCTBUU
(akuenT odepThbl) B Cnyyae, ecnuv ycrnosus
ncnonHeHusa odepTbl onpeaeneHsl 1
HeM3MeHHbl A0 AaTbl UCNOMHEHUs odepThl.

[ata nepexoga npas COOCTBEHHOCTU Ha LIEHHbIE
6y|v|arv1, nogTBepXXaeHHas BbIMUCKOW MO cYeTy Aero.

3a10MKEeHHOCTL MO CAernkaM ¢ BaroToun,
3aKMIOYEHHbIM Ha ycnoBusx T+

[aTa 3aknioyeHus goroBopa No MoKynke/npoaaxe
BanioThbI.

[aTa nepexoga npaB COOCTBEHHOCTM Ha BanioTy Ha
OCHOBaHWM BbIMUCKN CO CYETA OTKPbLITOrO Ha
ynpasnstoLyto komnanuo NMNP/6pokepckoro otyeTa.
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[ebutopckasn 3ag0mKeHHOCTb,
BO3HUKLLAA B pe3ynbTate coBepLUeHUs
caenok ¢ nmyuwectsom MNN®, no
KOTOpPbIM HacTynuna Hanbonee paHHsSA
[aTa pacyeTos;

ABaHCbI, BblJaHHbIE 3a CYET UMYLLLECTBA
MnNo;

HebuTtopckas 3a00mKEeHHOCTb
ynpasnsoLlien komnaHum nepeg NMAN®;

[ebuTtopckas 3a00MKEHHOCTb,
BO3HWMKLLASA MO JOroBopam ¢
ayauTopcKOW opraHu3saumen,
crneumannanpoBaHHbIM AenosnTapuem,
perncrpatopom, ykasaHHbimu B MAY
nno;

[lebutopckas 3agomKeHHOCTb No
Hanoram, c6opam, NoLnnHam B
GloOKETHI BCEX YPOBHEWN;

[ebuTtopckas 3a00MKEHHOCTb MO
BO3MELLEHNIO CYMMbI HaNoroe n3
orogxeta PO;

M po4yan ,El,e6I/ITOpCKa$| 3aA0JTXEeHHOCTb.

[lns ocTanbHbIX BUOOB akTMBOB - AaTa nepegayu
aKTunBOB (ﬂeHE)KHbIX Cpe,EI,CTB) Jmuy, B OTHOWWEHUN
KOTOPOro Bo3HMKaeT D,eGVITOpCKaFI 3a00J1KEHHOCTb.

[aTta ncnonHeHusa obssatenscts nepea MNNG,
cornacHo Jorosopy;

[ata BHeceHus 3anucu B EMPHOJT 0
TNMKBUAALMM OOIMKHMKA, a Takxke C aaThl
onybnnkoBaHusa omumanbHOro coobLeHns B
OOCTYNMHOM UCTOYHUKE, SIBHO
CBUAETENLCTBYIOLWErOo O HEBO3MOXHOCTH
Nony4yeHms Kakoro-nmbo AeHEeXHoro
BO3MELLEHUS B pamKax 4OroBopa;

[ns pebutopckor 3agoiKeHHOCTH Mo
BO3MELLEHNI0 CYMMbI HanoroB 13 GrogxeTa
P® — naTta ucnonHeHus obssatenbcTBa
nepeg NMN® cornacHo HanoroBomy Koaekcy
Po.

[aTta nepefaym cooTBETCTBYIOLLEro NpaBa
Ynpasnstowien komnadmen doHga no
J0roBopy Leccum

[aTta npoyero npekpallieHmsa npasa
TpeboBaHMsA B COOTBETCTBUM C AENCTBYHOLLUM
3aKOHOOaTENbLCTBOM.

[ebuTtopckas 3a00MKEHHOCTb
YnpasnsioLien komnaHum nepes
®oHAOM NO NPEBLILLEHWNIO BENUYMHBI
pacxofoB, CBA3a@HHbIX C
[oBepuTenbHbIM yripaBneHneMm PoHOoMm,
Ha[ BEMUYUHOW MaKCUManbHOro
pa3mepa Takmx pacxonos,
yctaHosneHHoro B MN4Y.

[laTa BO3HWKHOBEHMS CyMMbI NMpeBbIlLUeHnA
pacxogoB 13 coctaBa nmMmyllecrtea doHpa.

Hata NOCTYyNNeHnAa OeHeXHbIX CpencTB B CHET
norawleHust 3a0fmMKEHHOCTY OT YpaBrisioLen
KOMMaHWUM Ha pacyeTHbIN cyeT doHpa.

Kpeantopckas 3ag0mKeHHOCTb,
BO3HVKLLASA B pe3ynbTaTe COBepLUEHUS
caernok ¢ aktueamu ®oHaa u
noanexatlas UCNOSIHEHUIO 3a cYeT
aktneoB ®oHaa

[aTa nepexoga npaBa COGCTBEHHOCTM Ha aKTMB
(oeHexHble cpeacTea) kK doHay oT nuua, B
OTHOLLIEHUWN KOTOPOro BO3HUKAET KpeamTopckast
3a00/MKEHHOCTb.

+ [laTa ncnonHeHus (pactopxeHus) obs3aTensCTB
doHOoM No JoroBopy;

+ [laTa NUKBMAALMN KOHTPareHTa, CornacHo BbINUCKe
n3 EIPHOJI;
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- [laTa npoyero npekpalleHns npasa TpeboBaHus B
COOTBETCTBUM C AEVCTBYIOLLMM 3aKOHOL4ATENbCTBOM.

erﬂMTOpCKaFI 3a40J1XeHHOCTb No
Bblaa4ye MHBECTULNOHHbLIX NaeB

[lata BKrtoYeHWs1 OeHeXHbIX CPeacTB (MHOro
MMYLLECTBA), NepeaaHHbIX B onnaty
WHBECTULMOHHbIX Naes, B uMyLLecTBo PoHaa.

[laTa BHeceHusi NpUXOAHOW 3anucy o Bbigade
MHBECTULIMOHHbIX NaeB B peecTp doHaa cornacHo
OTYeTY perucrpartopa.

KpeauTtopckas 3agomKeHHOCTb Mo
ynnare Kkomuccui (bupxesblx,
OpOKepCKMX) M UHBIX pacxodoB no
caenkam

[aTa 3aknoyeHnsi CoOoTBETCTBYIOLLEN COEMKN.

[aTa nepeyncrnieHms oeHexXHbIX CpeacTs C
6p0|<epCKoro cyeTa B CYET onsiaTbl KOMUCCUIN U UHBIX
pacxogoB No caenkam.

KpeauTtopckasi 3a10/mMKEHHOCTb Mo
Bblgaye naes npu obmeHe

[aTta 3auncnenuns B PoHg nuvyulecTBea,
nocTynueLlero B onnarty obmeHa naes

[aTa BHeceHusa Npuxo4HOM 3anncu o Bblaadve
MHBECTULMOHHbIX NaeB B peecTp doHpa npu obmeHe
CorflacHO OT4eTy permcrpartopa

KpeanTopckasi 3a00MmKeHHOCTb M0
BbINnaTe AeHeXHON KoMneHcaummu npu
noralleHUn NHBECTULIMOHHbIX NaeB
(NepeyncneHn geHexHbIX CpeacTs npu
obmeHe naes)

[aTa BHeceHusi pacxogHou 3anucum o noralleHum
(cnucanms npn obmeHe) NaeB cornacHo OT4eTy
peructparopa.

[aTta cnucaHusa (Bbinnatbl/nepedncnennsi no obmeny)
CYMMbI I€HEXHOWN KOMMEHcaUnn 3a MHBECTULIMOHHbIE
nan ®oHAa ¢ pacY4ETHOro cYéta cornacHo 6aHKOBCKOM
BbINUCKE.

KpeauTtopckast 3a00MmKeHHOCTb nepeq
areHTamu rno Bbligaye, NorawleHuo 1
06MeHY MHBECTULIMOHHBIX naes PoHaa

[ata ocyliecTBneHunsa onepauun sblgadu n (Unm)
noralleHvs naes B peecTpe MHBECTULNOHHBIX Naes
doHga no 3asBKe areHTa.

Hata nepe4vncneHna CyMmmbl cknaok/HagbaBok areHTy
n3 doHaa cornacHo 6aHKOBCKOM BbINUCKE.

KpenuTopckas 3a4omkeHHOCTb nepes
ynpaBnsioLen KOMNaHen, BO3HUKLLAS B
pesynbTare UCMonb30BaHUSA
ynpaBnsioLLei KoMnaHnen cobCTBEHHbIX
[OEHEeXHbIX CPEACTB ANs BbiNnathl
[OEHEXHOW KoMMNeHcaumm BnagernsLam
WHBECTULIMOHHbIX NaeB Npu noralieHnm
N (Mnn) obmeHe MHBECTULMOHHLIX NaeB

[aTa nonyyeHuns AeHexHbIX cpeacTs oT
ynpaBnsoLLen KOMNaHuM Ha Pac4ETHLIN CHET
doHAaa, OTKPLITEIN YNpaBngaoLLen KoMmnaHmen ans
yyeTa umyuiectsa doHaa, cornacHo 6aHKOBCKON
BbIMK1CKE.

[ata ucnonHeHus obs3aTensCcTB MO BO3BpATy CyMMbI
3a0/MKEHHOCTM YNpaBnsoLwWwei KOMNaHum ¢
pac4éTHoro c4yéta PoHaa cornacHo GaHKOBCKOM
BbIMMWCKE.

Kpeauntopckas 3agomkeHHOCTb Mo
ynnaTe Hanoros n Apyrnx
00s3aTenbHbIX NNaTeXen N3 UMyLLLeCcTBa
doHaa

o [nsa HO®I - pata BeinnaTbl 4oxo4a, KOTOPbIA
obnaraetca HO®J

e [lnga octanbHbIX HANoroB 1 o6A3aTenbHbIX
nnarexem - gaTa BO3HUKHOBEHUS
obs3aTenbCTBa NO BbINNaTe Hanora u (Unwu)
00s13aTeNbHOro NnarTexa, CornacHo
HOpPMaTMBHbLIM MPaBoBbIM akTam Poccumnckomn
Penepauuu u (Mnu) 4Orosopy.

[aTa cnucaHnsa cymmbl Hanoros (06H3aTeJ'IbeIX
nnaTemeVl) C pac4yeTHOoro c4yeta doHpa cornacHo
©aHKOBCKOW BbIMNUCKE.

KpeauTtopckast 3a00MKEeHHOCTb Mo
BbiNMaTe BO3HarpaxaeHuit
ynpaensowein KomnaHuu,

Mo mepe y6biBaHUA NpuopuTeTa:

«[laTta cnucaHusa CyMMblI BO3Hana>K,EI,eHVIIZ n pacxogos
C pac4eTHOoro c4yeta doHpa cornacHo 6aHKOBCKOW
BbIMNCKE.
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cneunanvanpoBaHHOMY Aerno3uTapuio,
ayauTopy, nuuy, OCyLLEeCTBRsIoLLEMY
BeQeHWNe peecTpa BragenbLleB
MHBECTULIMOHHLIX NaeB doHAa, a Takke
o06sA3aTenbCTBaM Mo onnare npo4vmx
pacxoaoB, OCYLLECTBNSAEMbIX 3@ CYET
umywectea dPoHaa B COOTBETCTBUM C
TpeboBaHMSAMU AENCTBYIOLLETO
3aKkoHoaaTenbCTBa

HaTta onpegenenna CHA NN®. Ecnun
obs3aTenscTBa NO AOrOBOPY HE MOTyT ObITh
HaJeXHo onpeaerneHbl Ha Takyto aaTy, To
NPUMEHSIOTCA MeToAbl annpokcMMaLun, npu
BO3MOXHOCTM €ro NPMMEHEHWS K JAaHHOMY BUay
pacxoaoBs’;

[aTta BO3HWKHOBEHMS 0BA3aHHOCTW COrfacHo
YCINOBUSIM JOroBOpa, eCrnv eCTb OCHOBaHUS
OOHO3HAYHO nonaraTbk, YTO YCIyru No JOroBOpY
OyayT okasaHbl.

[arta gpokymeHTa, noagTBepXaatoLlero
BbINOSIHEHME paboT (okasaHusa ycnyr) doHgy no
COOTBETCTBYHOLLMM JOroBOpamM Unm B
cootBeTcTBUM ¢ MY ®oHOom, B TOM Yucrne co
[OHS BblCTaBneHns cyeToB-akTyp (nognucaHus
aKTa BbIMOSHEHHbIX paboT (OKa3aHHbIX ycnyr).

« [laTa NUKBMOaLUUN KOHTPAreHTa, CorfacHo BbINUcKe
n3 ErPHOIT;

+ [laTa npo4yero npekpalleHuns npaea TpeboBaHus B
COOTBETCTBUU C OENCTBYIOLWMM 3aKOHOAATENBLCTBOM.

Peseps Ha BbInnaTty Bo3HarpaxgeHus

Mpw ycroBuK Hanuyms nopsiaka onpeaeneHns
pe3epBa U YCroBUIN ero OTpaXKeHus B
ob6si3aTenscTBax B cOOTBETCTBUM C [NpaBunamu.

[aTa okoH4aHus KaneHaapHoro roga
BKITOYUTEI1bHO;
Aata BO3HUKHOBEHUA OCHOBAHUA O5A

npekpatleHna PoHaa (BKMOYMTENBHO) B YaCTH
pesepBa Ha BbINnaTty Bo3HarpaxieHus
ynpaBnsoLwen KomnaHuu;

e HaubBonee no3gHAs M3 ABYX AaT Npu
npekpaLleHnn — oata OKOH4YaHus npvema
TpeboBaHui kpeautopos MNP nnn gata
OKOHYaHuS peanusauuu Bcero umyllectea N
(BKNHOYUTENBHO).

1 MporHo3Hble 3Ha4eHUst 06A3aTeNbLCTB, paccyMTaHHble YNpaBnsioLwen komnaHuen, npegoctaensoTca B CneuvannsmpoBaHHbIn Aeno3uTtapui Ha kaxay aaty onpegeneHus CHA ¢
ykasaHueM nepvofa BbIGOpKU U 06 BSACHSAOLWMX NEPEMEHHbIX.
[Onsa uenen annpokcMmaumMn UCMOSNb3yeTcs CTaTUCTMKa 3a nocnegHve 12 ([dBeHaguaTtb) mMecsaues, npepluecTtByolwmx aate onpegenendns CHYA M. Mpu otcyTcTBUMM Takoro oobema
CTaTUCTVKN METOZ, anmnpoKCMMaLmMmU NPUMEHVM NPU Hanuuum JaHHbIX HE MeHee YeM 3a rnocredHue 2 (ABa) Mecsiua, npeaLlecTByoLlmx aarte onpegenexdus CHA M.

B paty nocTtynneHus 4okyMeHTa, NoATBEPXKAAOLLErO OKa3aHHbIe YCIyry, MPOM3BOAUTCS KOPPEKTUPOBKA HAUNCIIEHHbIX 0653aTENLCTB 10 UX PeanbHOro 3HaYEHNUS.
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MpunoxeHue Ne 2.
MeToauka onpegeneHna cnpaBeasiMBo CTOMMOCTU aKTUBOB U BeNU4YUHbI 06513aTenbCTB

.CTOMMOCTb LIeHHbIX Gymar.

Modenu oyeHKU cmouMocmu YeHHbIX 6ymae, ons KOomopbix onpedenﬂemcn aKmueHbIU PbIHOK

AKTUBHbIN PLIHOK — PbIHOK, HA KOTOPOM Onepauun ¢ akTMBOM UNun 06a3aTenscTBOM NPOBOAATCA C JOCTAaTOYHON

YacToTo M B AocTatoyHOM obbeme, MO3BOMAOLEM nonyyaTb WHMOpMaLMio 06 OueHKax akTMBOB Wnu
0653aTenbCTB HA NOCTOAHHOW OCHOBE. KpUTepmn akTMBHOCTW ONMUCaHbI B M. 2.5 HAaCTOALEro NpuoXeHus.

1. OueHka UeHHbIX Bymar, AonyLeHHbIX K TopramMm POCCUIUCKMMU OpraHusaTopamMu TOProBfv Ha pblHKe
LieHHbIX Bymar.

1.1. Ons oueHkn ueHHown Bymarun, AOoNyLWEeHHON K TopramMm POCCUMICKMM OpraHn3aTopoOM TOProBfv Ha pPbIHKE
LUeHHbIX Bymar, MCnonb3yrTCA LEeHbl OCHOBHOrO aKTMBHOrO pbiHKA, BbiOpaHHble B criegylollemM nopsake
(ybbIBaHUA npuoputeTa):

a) LleHa 3aKpbITUS HA MOMEHT OKOHYaHUsi TOProBOW CECCUM POCCUIACKOM BUpxmn Ha aaTy pacueta CHA.

LleHa 3aKkpbITUsi NpU3HAETCA KOPPEKTHOW, €CNY pacKpbIThl AaHHblE 06 06beMe TOProB 3a AeHb U 06bEM TOPros

<>Q:

b) cpenHeB3BelLEeHHAsA LleHa HA MOMEHT OKOHYaHWsi TOProBOWM CECCUMU POCCUIMCKOM Bupmn Ha aaTty pacyeta CHA
npun yCnoBuu, YTO AaHHas LieHa HaxoamMTCa B Npedenax cnpeaa rno cnpocy U NpeasioXeHnIo Ha ykazaHHyo aaTy;

NSt OUEHKM LeHHoM Bymary, AonyLIEeHHOM K TopraM POCCUICKAM OpraHM3aTopoM TOProB/M Ha PbIHKE LEHHbIX
Bymar, HO aKTMBHbIN PLIHOK OMA KOTOPOWN He ONpPeaensaeTcs, UCMOMb3yTCA LeHbl, BoiGpaHHbIe B crieayoLiem

nopsiake (y6biBaHWs npuoputeTa):

C) LUeHa, paccunTaHHas LleHoBeiM LeHTpoMm HKO AO HP[ (no MmeTtogonormnam, yteepxaeHHoim 01.12.2017
M MO34Hee) C UCMosfb30BaHNEM METOLO0B OLEHKM, OTBEYAIOLLMX KPUTEPUSAM UCXOLOHbIX AaHHBLIX 2-T0 YPOBHS B
cootBeTcTBUM ¢ MC®PO13 (npuoputeT oTAaeTca LeHaM, onpenerieHHbIM Mo nocnefHen YTBepXKAEHHON

METOAMKE OLEHKN);
d) Mogenb oueHku.

Ana uenein ouUeHKM cnpaBe4NUBON CTOMMOCTM aKUUMW U MHbLIX [OOMNEBbIX LEHHbIX Gymar
ucnonbayetrca mogens CAPM, npueeaéHHas B MpunoxeHun 2.1. KoppekTpoBka NpUMeEHSieTCS B cryyae

OTCYTCTBUA Ha6mo1:|.aeM0|7| LEeHbl B TE4YEHNE HEe bonee OecdaTun p860‘~IVIX OHen.

Ona uenen oueHkU cnpaBeanMBON CTOMMOCTHM AOMFOBLIX LeHHbIX 6yMar ucnonbssyetca Moaens
onpefeneHvus crnpaseAnvBOi PacyéTHOW CTOMMOCTU ANA POCCUNCKUX [AONMTOBbIX LEHHbIX OGymar,

npuBenéHHan B MpunoxeHun 2.2.
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Ecnu pata pacyeta CHA He sBMsieTCA TOProBbIM AHEM A1 BCEX POCCUMCKMX BUPX U3 Yicna AOCTYMHbIX, Nn. a-
b n.1.1 HacToALLEro NPUMOXeHUs NPUMEHAIOTCA Ha AaTy, ABMAIOLWYIOCS Hanbonee No3aHUM TOProBbIM AHEM

poccuiAcko Bupxu ¢ aatel npeabigyulero pacyeta CHA.

1.2. NS OUeHKM LeHHbIX Bymar, AoMnyLIEeHHbIX K TopraM pOCCUIACKMMMW OpraHu3aTopaMm TOProBIv Ha pblHKe
LleHHbIX Gymar, B COOTBETCTBMM C MN. a-b n.1.1 HACTOALLEro NPUNOXEHNS UCMONb3YIOTCH KOTUPOBKU OCHOBHOIO
pbIHKa.

OCHOBHOW _pbIHOK - PbIHOK (VI3 Yyucna aKTVIBHbIX) C HanbonbLlnM OonAa COOTBETCTBYHOLUEro aktuBa WwWin

0b6s3aTeNnsCTBAa 06BEMOM TOProB M YPOBHEM aKTUBHOCTM.

OCHOBHbIM PbIHKOM Ans LUeHHbIX Oymar, AONyLEeHHbIX K TopramMm POCCUACKUMW OpraHu3aTtopamu
TOProBNM Ha pbiHKe LieHHbIX 6ymar, npusHaetcs NMAO MockoBckas bupxa (panee - MockoBckasi 6upxa) kak
€[VHCTBEHHbIA POCCUNCKUA LOCTYMHbIA OMPXEBOW PbIHOK, 3@ WUCKMYEHUEM LEHHbIX GyMar MHOCTPaHHbIX
3MUTEHTOB, A1 KOTOpbIX MOCKOBCKas Gupxa He SIBNSIeTCA akTUBHBIM PbIHKOM (KPOME MHOCTPAaHHbIX SMUTEHTOB,
LeHHble Bymaru KOTopbIX A0NYLLEHbI K TOpram Tornbko Ha MOCKOBCKOW BUpXe) U POCCUINCKMX LEHHbIX Bymar, ans
koTopbiX MockoBckas Gupxa He SIBNSEeTCA aKTUBHBbIM PbIHKOM. [N LeHHbIX Bymar, He AoNyLEeHHbIX K Topram

MockoBckon 6Mp)Kel71, OCHOBHOM PbIHOK OnpeaensieTcs B COOTBETCTBUN C n.3 HacTosLero npunoxexHua.

2. OueHka LeHHbIX Oymar, JOMYLIEHHbIX K TOPram Ha MHOCTPaHHbIX hOHO0BLIX Bupxax.

21. Ons oueHkM UeHHbIX Bymar, OONyLWeHHbIX K TopramMm Ha WHOCTpaHHOW doHaoBon Bupxe (ganee —
MHOCTpaHHas bupika), NCNonb3YTCA LieHbl, BoibpaHHble B criegytolem nopsgke (yébiBaHus npuoputeTa):

a) LieHa 3aKpbITMSA Ha MHOCTpaHHOW Bupxke Ha gaty onpeaenexHma CYHA unu B nocnegHunii 6rvskanlimim TOprosblii
AeHb, Npy ycrnoBun, 4To Ha aaty onpegeneHms CHA ToproB Ha BCeX MHOCTPaHHbIX Bupkax He 6bIno.

LleHa 3aKkpbITus Npu3HaeTca KOPPEKTHOW, eCnu pacKpbITbl AaHHble 06 06beme TOpros 3a AeHb U 06beM TOpros
<>0;

b) mogenks oueHkn

Ona ueneil oueHKM cnpaBeAnUBOW CTOMMOCTM aKLUMl M MHbLIX [OMNEBbIX LEHHbIX Gymar
ucnonbayetrca mogens CAPM, npuseaéHHas B MpunoxeHun 2.1. KoppekTpoBka NpUMeEHSiETCS B cryyae

OTCYTCTBUA HabnogaemMon LeHbl B TedeHne He bonee gecatu pa60‘-IVIX OHen.

[ns OuEeHKN LEeHHbIX 6ymar, AonyuweHHbIX K TopramMm unu npoweguwnx npouenypy nmMctuHra Ha I/IHOCTpaHHOVI
6|/|p>+<e, B cooTtBeTcTBMM C n.2.1 MCMNOJNIb3YKHTCA KOTUPOBKM OCHOBHOIO pPblHKa (VI3 4Yncna aKTUBHbIX
Ha6J'IPO,EI,aeMbIX). OcHoBHOMN PbIHOK OonpenenaeTca B COOTBETCTBUN C n.2.3 HacToALero NPUNOXEHUA.

2.2. ﬂpM HEBO3MOXHOCTWN onpeaenntb OUEHKY CI'IpaBe/J,J'IMBOVI CTOMMOCTM B COOTBETCTBMM C n.2.1
HacTodwero npunoxeHua, ana LeHHON 6ymar|/| NPUMEHAKTCA MoAesim OUEeHKN CTOMMOCTU LEeHHbIX 6ymar, no
KOTOPbIM onpeaendeTcd OCHOBHOM BHe6I/Ip)KeBOIZ PbIHOK

2.3. Ecnn unHoe He onpegeneHo n.1 1M n.2 Hacrtoswero npuUnoXeHnda OCHOBHbIM PbIHKOM TMpPU3HaeTCcHd
6|/|p>+<eBa$| nroLlagka 13 ymcrna akTMBHbIX Habnogaemblx PbIHKOB, NO KOTOpOI?I onpeneneH HanbonbLni 0oL

06bem caenok no KoNMYecTBy LieHHbIX Bymar 3a npeablaylive 30 ToproBbiX OHEN.
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Mpu otcyTcTBUM UHGDOPMauMM 06 obBbemMe cAemnok Mo KONMUYECTBY LieHHbIX Gymar ucnonb3yeTcs
nHdpopmaums ob obbeme caenok B AEHEXHOM BbipaxeHuu. Mpu aToM BenuuMHbl 06bEMa CAENoK B BamnoTe
KOTUPOBKM NepeBoaATcst B pyonu no kypcy baHka Poccumn Ha gaTy pacyeta CHA.

Mpu paBeHcTBe 0ObEMa CAEMOK Ha pa3NUYHbIX TOProBbIX MIOLAAKaX OCHOBHBIM PbIHKOM CUYMTAETCS
Toprosas nnowagka ¢ HaMbonbLUMM KONMYECTBOM CAENOK 32 AaHHbIN Nepuoa.

Ecnu ueHHasa 6ymara ogHOBpeMeHHO JonyLleHa K Topram Ha poccuickon bupxke n gonylieHa K Topram
Ha WHOCTpaHHOM Oupxe unu npowna npoueaypy NUCTUHra Ha WHOCTpaHHoW choHOoBon 6Gupxe npu
onpeferneHn OCHOBHOIO pbiHKa YYUTBLIBAOTCS Kak POCCUCKUE BUPXU U3 Yncna AOCTYMHbBIX aKTUBHBIX PbIHKOB,
Tak 1 GupxxeBble NNoLWanKkM MHOCTPaHHbIX BUPX, SBNSIOLWMECH aKTUBHBIMU pPbiHKaMW. [1py 3TOM oLeHKa LieHHOM
BGymarn nponsBoAUTCA B COOTBETCTBUM C M.1 HACTOALWEro NPUNOXEHUS — eCrM OCHOBHbLIM PbIHKOM MpU3HaHa
poccuiickas Bupxka, B COOTBETCTBMM C N.2 HACTOSLLEro MpPUNOXeHUs — eCnn OCHOBHbLIM PbIHKOM MNpU3HaHa

GupxeBas nnoLiaaka MHOCTPaHHON BUPXKK.

24, HabntopaemMbiMy (3OCTYNHBIMUW) UHOCTPAHHBIMW BUPXXEBLIMU NNOLLAAKaMU SABMSHOTCS:
Hito-Vopkckas doHposas Gupxa (New York Stock Exchange);
JlongoHckas doHpoBas 6upxka (London Stock Exchange);

Hacpak (Nasdaq).

2.5. BupxeBasa nnowanka (poccunckas dupxa unm Gupxesasi Nrnowlagka MHOCTPaHHOW BUpXK) cunTaeTcs
aKTMBHbIM PbIHKOM B OTHOLUEHWM UeHHblX Bymar (3a ucknoyeHneM ykasaHHbix B n.3.1.1 HacToswero
NPUIOXeHus), B Criyyae OLHOBPEMEHHOIO COOMIOAEHMUS HIDKENEPEYMCTIEHHBIX YCNOBUIA:

o LueHHasa 6ymara gonylueHa K Topram Ha poccuinckon bupxe nnu gonylueHa Kk Topram/npoLuna npoueaypy
NINCTUHIa Ha MHOCTPaHHOW Bupxe;

. Hannunsi LeH (KOTMPOBOK) ANS onpeferneHus CnpaBeAfiMBOM CTOMMOCTW (B Cry4yae, eCnn Ha BCEX
OOCTYNHbIX 1 Habnwogaembix OUpPXKEBbIX Nnowagkax Obin HETOProBbIM AeHb Ha gaty onpegeneHus CHYA —
aHanu3upylTCsl [aHHble TMNOCNeJHero TOProBOro [OHA Ha [aHHbIX nnowagkax, npeawecTByoLero
HETOpProBomy);

. KonnyectBo caenok 3a nocnegHue 10 ([ecsTb) TOProBbiX OAHEN B pPeXUME OCHOBHbIX ToproB — 10
(Oecsitb) n bonee;

. COBOKYMHbIN 06beM caenok 3a nocnegHue 10 (Oecatb) Toprobix aHern npesbicun 500 000 (MatbcoT
TbiCAY) pyGrien (Mnu cooTBETCTBYOLWMIA pybneBbln 3kBMBANEHT No Kypcy baHka Poccun Ha gaty onpegeneHus
aKTMBHOrO pblHKa, ecrnv 06beM cAernok onpeaerneH B UHOCTPAHHOW BanioTe).

B oTHoweHun ueHHbIX Bymar, ykasaHnHbiXx B M.3.1.1 HacTosAwero npunoXxeHus OGupxeBble MMOWaAKkn He

NPU3HAKTCA aKTUBHbIMU PbIHKaMMW.

Modenu oueHku cnpaeednueoii cmoumocmu UeHHbIx 6ymaz, Onisi KOmopbix eHebupxeeol PbLIHOK

sesiiemcsi OCHOBHbIM

3. OueHka LeHHbIX 6ymar, MO KOTOPbIM BH86VIp>KeBOl7I PbIHOK ABNMAETCA OCHOBHbIM.

3.1. BHebupkeBoW pbIHOK NPU3HAETCS OCHOBHbIM:
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3.1.1. B OTHOLUEHWUN CrieayrLnX LEeHHbIX Bymar:

. o6nvrauun BHeLWHMX obnuraumoHHbIX 3amoB Poccuiickon Pepgepauuu;

. OONroBbIX LIEHHbIX OyMar MHOCTPaHHbIX roCyaapcCTB;

. €BpoodnuMraumim MHOCTPAHHbLIX AMUTEHTOB, OONTOBbIX LIEHHbIX GyMar MHOCTPaHHbIX FOCYAapCTB;
. LeHHbIX Bymar MexayHapoaHbIX (PMHAHCOBbLIX OpraHu3aLuui

3.1.2. B OTHOLLUEHMM UHBECTULMOHHLIX Naes NN, nnoTeyHbIx cepTUduUKaToB, eCnn ANg HUX HWU OgHa Toproeas

nnowagka He nNnpudHaHa akTUBHbIM PbIHKOM.

3.2 Ons oueHkn ueHHow Bymaru, Ans KOTOPOW onpedeneH OCHOBHOW BHEOUPXKEBOW PbIHOK, a Takke Ans
LeHHbIX Bymar, Ans KoTopbiX BUpXeBON pbIHOK NepecTtarn bblTb aKTUBHBIM B COOTBETCTBUM C M. 2.5. HacTosLero
MPUIOXEHUS N HEBO3MOXHO OMpefennTb LieHYy B COOTBETCTBUM C MNyHKTaMW, YKa3aHHbIMW paHee U C
MpunoxeHuamm 2.1 n 2.2 ncnonb3yoTca cnegyroLime Habnogaemble LEHbI:

3.2.1.  ansa ueHHbIX Bymar, KpOMe NepeYUCrieHHbIX B M.3.2.2 HAaCTOALLEro NPUIOXKEHUSA, NCNONb3YTCS LiEHbI,
BbIGpaHHbIe B criegytowem nopsiake (yobiBaHWst npuoputeTa):

. ueHa 3akpbiTus (Last Price) BGN (Bloomberg Generic) (cpeaHss LeHa 3akpblTUs pblHKA) Ha gaTty
OLeHKU, packpbiBaeMasi MHOpMaUmMoHHoM cucTemon "bnymbepr” (Bloomberg), a npu ee otcyTcTBum

. ueHa 3akpelta (Mid Line) BVAL (Bloomberg Valuation) Ha paTy oueHku, packpbliBaemasi
nHpopmMaumoHHo cuctemon "bnymbepr" (Bloomberg) npu ycnoeumu, 4to 3HadeHuWe nokasatens Score no
YKa3aHHOW LieHe He Hxe 6;

. ueHa, paccuyutaHHasa LleHoBbiM ueHTpom HP[L (no metogonorvam, yreepxaeHHbiM 01.12.2017 n
nosgHee) C UCMONb30BaHNMEM METOOB OLIEHKW, OTBEYaloLWMX KPUTEPUAM WUCXOOHBLIX OAHHbIX 2-T0 YPOBHA B
cootBeTcTBUM ¢ MC®PO13 (npuoputeT oTAaeTcd LeHaMm, onpeferieHHbIM MO nocrnefHen YTBepXAeHHOM

METOOUKE OLLEHKN).

B cnyyae otcyTtcTBuA UeH Ha gaty onpegeneHuss CYA no npuuvHe HETOProBbiX AHEW Ans pacuyéTa
CNpaBeAnuBOIi CTOMMOCTM LieHHbIX Bymar no n.3.2.1 npuHuMaeTcs Gnvkaiiuas nocnedHsst LueHa, packpbitas,

nHpopmMaLmoHHon cuctemon "Bnymbepr" (Bloomberg).

3.2.2. ansa ueHHbIX Gymar, nepeynucneHHblx B n.3.1.2 HaCTOALEro NPUNOXeHNs, UCNONb3yeTcsl pacyeTHas
CTOMMOCTb MHBECTULMOHHOIO nas (ceptudumkara ydactus), onpeaeneHHas B COOTBETCTBUM C HOPMaTUBHbBIMM
npaBoBbIMM akTamm Ha paTy onpegenedna CYA u  packpblTas (nNpegocTaBneHHas BnagenbLam
MHBECTULMOHHbIX Naés) ynpasnstowen komnaHmen NN (MNoTeyHoro NOKpbITUS) B CPOKK, NPeayCMOTPEHHbIE
HopMaTMBHbIMWU akTamu BaHka Poccun. B crnyyae oTCyTCTBMS pacKpbiTbix/MpedocTaBneHHbIX yrnpaBnsoLwen
KOMMaHuen JaHHbIX O pacY4eTHON CTOMMOCTU MHBECTULIMOHHOIO Nas (cepTudukaTa y4acTus), npumeHsieTcsa 3-1n

YPOBEHb OLUEHKWN.

CI'IpaBeD,J'II/IBaH CTOMMOCTb KOPPEKTUPYEeTCA B Cltydae BO3HUKHOBEHUA cobbITni, npnBoAALNX K OGECLI,eHeHVIIO,

B cooTBeTCcTBUU C [punoxeHunem 5.
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OcobeHHOCMU ouyeHKU omoesibHbIX UEHHbIX 6ymae

4. OueHka oTAenbHbIX LieHHbIX Bymar.

4.1. Ecnv HEBO3MOXHO ONpeAenuTb CnpaBeanBylo CTOMMOCTb AeN03UTapHOW pacnmcku B COOTBETCTBUM C .1
UNn N.2 Un N.3 HacToALWEro NPUoXeHus, To AN OLEHKM Oen0o3nTapHON pacnuckn UCnonb3yeTcs LeHa
npeacTaBnseMon LeHHon bymarn (6a3oBoro aktmea), onpeaeneHHas B COOTBETCTBUM ¢ N.1 unu n.2 unm
n.3 HacTosALWero NpPuUroXeHns,, ¢ y4eToM KonmyecTBa LieHHbIX Bymar, npaBa Ha KoTopble noaTBepxaaeT
OfHa fenos3nTapHasa pacrnucka.

4.2. Ecnu no ueHHow 6ymare AONONHUTENBHOrO BbIMyCKa HE ONpeAensieTCsl akTUBHBIN PbIHOK, TO ANs OLEHKM

TakoOM LieHHOM Bymaru mMcrnonb3yeTcsd LeHa OCHOBHOMO BbIMyCKa (aHanormyHoOro akTvMea), Mo OTHOLUEHUO K

KOTOPOMY [aHHbI BbIMYCK SBMSIETCS OOMOMHUTENbHBLIM, OnpefdeneHHas Ha paTty onpegeneHus CYA, B

COOTBETCTBUM C MOOENSIMU OLEHKU CTOMMOCTM LieHHbIX Gymar, Ans KOTOpbIX onpefenieH akTUBHbIA PbIHOK

(ncxogHble OaHHble YpoBHA 2). CnpaBeanuBasi CTOMMOCTb OMNpefensieTcs CorflacHoO 3ToMY MOpsAaKy Ao

BO3HVMKHOBEHMS CMPaBEAIMBON CTOMMOCTU LIEHHOW GyMaru, SBnsioLLencs AONonHUTENbHbIM BbinyckoM. Ecriun

LileHa OCHOBHOrO BbiMycka He MOXeT OblTb onpegeneHa, oueHKka AOMNOMHUTENbHOro BbiMycka Npou3BoauTCS B

COOTBETCTBUM C M. 4.4 HACTOALLErO MPUMNOXEHNS.

4.3. Ecnn HeBO3MOXHO onpeaenuTb LeHy LeHHOW Gymaru, nony4yeHHON B pe3ynbTaTe KOHBEpTauuu B Hee

OpYyron LeHHon 6ymarn, B cOOTBETCTBUM € N.1, N.2, N.3 HACTOSLLEro NpuUNoXeHus, s OLEHKU TakOW LIEHHOW

Oymarn mucnonb3yeTcs crnpaBensiMBasi CTOMMOCTb UCXOL4HOM LieHHOW Oymaru Ha gaty oueHku (n.1, n.2, n.3

HacTosALWEero NpUNoXeHus), CKOPPEeKTMpPoBaHHasa € y4eToM KoadduLmMeHTa KoHBepTauum (UICXOAHbIe AaHHble

YpoBHSs 2).

CnpaBegnuesas CTOMMOCTb oOnpefdenseTca CornacHo 3ToMy nopsaky Ha Aaty koHeepTtauuun. Co
crnepytoLlen aatbl NpUMeHsieTca 06LUMiA NOPAJOK OLLEHKN.

. OUEHOYHOW CTOMMOCTBIO akuui € Gonblien (MeHbLeNn) HOMWHANbHOM CTOMMOCTLIO,
NPU3HaHHbIX B pesynbTaTe KOHBepTaLuW B HUX UCXOAHbIX aKUui, SABNAETCA OLEeHOYHas CTOMMOCTb
KOHBEPTUPOBAHHBIX B HUX aKLMWN.

. OUEeHOYHOM CTOMMOCTBIO aKLM TOW Xe KaTeropuu (Tuna) C MHbIMW npaBaMu, NPU3HAHHbLIX B
pesynbTaTe KOHBEPTAUMU B HUX WCXOAHbIX aKUMKA, SBMSETCA OLEHOYHas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLMNA.

. OLEHOYHOM CTOMMOCTBLIO aKUMIA, MpU3HaHHbLIX B pesynbTaTe KoHBepTauuu npu gpobneHun
UCXOOHbIX aKUUM, SBNSAETCH OLIEHOYHas CTOMMOCTb KOHBEPTUPOBAHHLIX aKUWi, [erneHHas Ha
ko3 uruneHT apobneHus.

. OLEHOYHOM CTOMMOCTbLIO aKUMIA, MPU3HaHHBIX B pe3ynbTaTe KOHBEPTauMu Npu KOHconmuaauumu
NCXOOHBbIX aKuuh, SIBNSEeTCA OLeHOYHasi CTOMMOCTb KOHBEPTMPOBAHHbLIX akuui, YMHOXEHHas Ha
KO3adhpULMEHT KOHconmnaaumn.

. OLEHOYHOM CTOUMOCTBIO aKLMA UnvM obnuraumii HOBOrO BbIMyCKa, NMPU3HaHHbIX B pe3ynbraTte
KOHBEpPTaLMN B HUX KOHBEPTUPYEMBIX MCXOAHbIX LIEHHBIX Oymar, siBNsieTCA OLEHOYHash CTOMMOCTb
KOHBEPTUPOBAHHBLIX LEHHbIX Oymar, OerneHHas Ha KOnu4ecTBO akuum (obnuraumi), B KOTOpOe

KOHBEPTMPOBaHa oAHa KOHBepTUpyemasi LieHHast Gymara.
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. OuUEeHOYHOM CTOMMOCTBIO aKUMW, NPU3HAHHBIX B pe3ynbTaTe KOHBepTauum B HUX MCXOAHbIX

akuum npyu peopraHmsauun B oopMe CrnsHUS, SBNSeTCa oueHOYHas CTOMMOCTb KOHBEPTUPOBAaHHbIX

LEeHHbIX Bymar, yMHOXeHHasi Ha KO3h(PULMEHT KOHBEPTALMU.

. OueHOYHOM CTOMMOCTbBIO akuMii BHOBb CO3[4aHHOrO B pesynbTaTe peopraHusauuu B gopme

pasfeneHvs unu BbiAeneHus akuMoHepHoro obliecTBa, NpU3HaHHbLIX B pe3yrnbTaTe KOHBepTauun B

HUX MCXOAHBbIX aKUMn, SABMSETCS OLEHOYHas CTOMMOCTb KOHBEPTUPOBAaHHbLIX akuui, AerneHHas Ha

koadpumumeHT KoHBepTaumn. B cnydvae, ecnu B pesynbTtate pasgeneHus unv BblaeneHns cosgaeTcs

OBa unu Gonee akUMOHEpHbIX OOLlecTBa, Ha KO3(MULUMEHT KOHBEpTaUUW [EenUTCs OLEHOYHas

CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWMWA, YMEHbLUEHHas MponopuuoHanbHO [ofne UuMmyLlecTsa

peopraHn3oBaHHOro akLMOHepHOoro obLecTsa, nepeaHHoro akLUMoHepHOMY O6LLEeCTBY, CO34aHHOMY

B pe3ynbTarte pasferneHns unm BblaeneHus.

. OueHOYHas CTOMMOCTb akuMi BHOBb CO3[aHHOro B pesynbTaTe peopraHusauumn B dopme

BblEMNEHUs aKkUMOHEpPHOro o6LlecTBa, MpU3HaHHLIX B pe3ynbTaTe WX pacnpegeneHus cpeauv

aKUMOHepOB pPeopraHN3oBaHHOroO akLMOHEPHOro obLecTBa, CHMTAeTCA paBHON HYIO.

. OLeHOYHOM CTOMMOCTbIO 0bnMraunin HoOBOTrO BbiNycka, NPU3HaHHbLIX B pe3ynbTaTe KoHBepTaLuu

B HWX UCXOAHbIX 06nurauun npu peopraHMsaumm aMmMTeHTa Takux obnurauun, ABRseTCs oLeHOYHas

CTOMMOCTb KOHBEPTMPOBAHHBLIX 0BNUraLui.

Ecnu HEBO3MOXHO onpeaennTb LEeHY LieHHOW Bymaru, npnobpeTeHHON B pe3ynbTate ee NepBUYHOro
pa3MeLLeHns AIMUTEHTOM Ha 3Tane pasMeLleHns, B COOTBETCTBUM C M.1, N.2, N.3 HACTOALLEro NPpUNoXeHus, LieHa
Takon LUeHHOM Oymarn npusHaeTcs paBHOW LeHe pasMeLLeHWsi, CKOPPEKTMPOBAHHOW MNPOnopLMOHanbHO
N3MEHEHMIO 3Ha4YeHUs1 GE3PUCKOBOM CTaBKU AOXOAHOCTU CTpaHbl pyUcKa Ha CPOK, COOTBETCTBYHLUNIA CPOKY 4O
OaTbl noraleHus (odepTbl) LeHHON Bymaru ¢ atbl UBMEHEHNS 40 AaThl OLEHKU. YKa3aHHas LieHa Ucnonb3yercs
00 nosiBneHust ueH 1-ro ypoBHs,, HO He Gonee 10 pabounx OHeW ¢ AaTbl pa3MeLleHus BKIYMTENbHO. [Ons
aKTMBOB, HOMWHUPOBAHHbIX B POCCUMICKMX Pybnisx, B kayecTBe 6e3pMCKOBOW CTaBku ucnonb3yetcs ctaBka Kb
Ha CpOK, COOTBETCTBYIOLLUMIA OCTaBLUEMYCS CPOKY A0 norawleHus (odepTbl) LeHHon Bymaru, oKpyrneHHas go 2-
yX 3HaKOB MoOcCHe 3ansATou;

[ns aKkTMBOB, HOMWHUPOBAHHbLIX B WHOCTPaHHOM BanilTe, B KadyecTBe OE3pUCKOBOW CTaBKu
NCMonb3yeTcs CTaBka AOXOAHOCTWU MO rocy4apCTBEHHbIM LieHHbIM Bymaram, cTpaHbl pucka, no AaHHeiM UC
Bloomberg.

Mo ncreveHnn 10 gHen NpuMeHseTca 06LUMI NOPSAOK OLLEHKM Ha BTOPOM 1 TPETbEM YPOBHE, B Cry4yae
OTCYTCTBMS LieH 1-ro ypoBHS.

4.4, B cnyyasix HEBO3MOXHOCTWU onpefenntb LeHy LeHHon Bymarm B cOOTBETCTBUM C N.1-4 HacTosLiero
NPUNOXEHNS, AN OLEHKM TakMX LeHHbIX Bymar ncnonb3yetcst pe3ynbTaTt OUEeHKNU, NPOM3BEAEHHOM OLLEHLLNKOM
MO COCTOSIHWIO Ha AaTy He paHee 6 MecsAueB A0 AaTbl OLEHKW. Vicnonb3oBaHwe cnpaBeanvMBon CTOMMOCTH,
onpefeneHHoONn Ha OCHOBaHWM OTYeTa OLEHLLUKa, OrpaHWyYMBaEeTCs YCNOBUSMW, MPUMEHSIEMbIMW B Cryyae

BO3HUKHOBEHUA CO6bITVIl7I, BeOyLnx K oﬁecu,eHeHmo aKTBa B COOTBETCTBUU C an/IJ'IO)KeHI/IeM 5.

Cmoumocmb deghosimHbIx (NPo6rieMHbIX) YeHHbIXx Gymae.
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5. Ecnn B OTHOLLEHMM SMUTEHTA OONEBOW LIEHHOW Oymaru Bo3byxaeHa npouenypa 6aHKpoTCTBa, CTOMMOCTb
LeHHown 6ymaru npusHaeTcs pasHow 0 (Hyno) ¢ gatel odmumMansHOro onyonmMkoBaHms CoobLLIEHUS O NPU3HAHUK
3MUTEHTa GaHKPOTOM.
6. CTOMMOCTb LieHHOM Bymaru, CpoK noralleHunst KOTOpoKr HacTynus, npusHaeTca pasHon 0 (Honb).
CtoumocTb AeBUTOPCKOWM 3a0IMKEHHOCTU MO MOralleHno OCHOBHOW CyMMbl Jorra no LeHHown Gymare, cpok
noraLleHnst KOTOPOW HacTynun, NPU3HAETCst PaBHOM:
. cymMme 0053aTenbCcTBa, PacCYATAHHOW B COOTBETCTBUM C YCMOBMSIMU BbIMyCcKa LEHHOW Oymaru
POCCUIACKOrO SMUTEHTA, - B TedeHne He 6onee 10 AHen ¢ yCTaHOBMNEHHOW AaThbl NorawleHunsi, Ho He 6onee aathbl
haKTn4ecKoro UcnonHeHus obsasatenscTea unu onybnunkoBaHua nHdopmaummn o aedonTte nNo 06sa3aTenbLCTBY;
. cymMme 0053aTenbCcTBa, PaCCYMTAHHOW B COOTBETCTBUM C YCMOBMSIMU BbIMyCKa LEHHOW Oymaru
WMHOCTPaHHOro SMUTEHTA, - B TeueHue He 6onee 30 gHel C yCTaHOBMEHHON AaThl NOralleHusl, Ho He Bonee aathbl
(haKTU4eCKOro NCMONMHEHMs 00A3aTeNbCTBa;
. 0 (Homb), ecnn 0653aTenbCTBO HE UCMOMTHEHO SMUTEHTOM B TE€YEHME YKa3aHHOro Bbille Cpoka wunu
onybnukosaHa uHdopmauuma o gedonTte no obsasatenbcty. CrnpaBeanuBas CTOMMOCTb [OMTOBOW LIEHHOMW
B6ymaru onpeaenseTcs ¢ y4€TOM HAKOMMEHHOro KYNnoHHOro AoxoAa Ha aaTy onpegenenuns CHA.
CnpaBegnueasi CTOMMOCTb KOPPEKTMPYETCH B Criydae BO3HUKHOBEHWUSI COObLITUI, NPUBOASALLMX K 06eCLEeHeHuIo,
B cooTBeTCcTBMM C [NpunoxeHunem 5.

7. [paroueHHble MeTannbl, B TOM 4YuCre, yuyuTbiBaeMble Ha ToproBoM GaHkoBckoMm cyeTe (panee — TBC),

oTtkpbiTom B HKO HKL, (AO) n TpeboBaHusa K KpeOUTHOM OpraHnsaumm BbINNaTUTb AEHEXHbIW 3KBUBANEHT
AparoueHHbIX MeTannos.

,D,paFOLI,EHHbIe MeTaniibl U UX 3KBUBAINEHT OTpa)arTCA Ha [Aaty onpeneneHud CYA no cnegyowmm
cnpaBsenMBbiM LleHaM B nopdnke y6bIBaHI/I$| npuopuTeTa C y4eTomMm BeCa fgparoueHHOro metanna, 3a KOTOprIZ
onpenendaeTcda Kaxgaa n3 LeH:

1. LUeHa ¢ MockoBckon 6upxu (MB), B 4acTHOCTW:
- GLDRUB_TOM - gnsa 3onoTa;
- SLVRUB_TOM - gns cepebpa.
Llena Mockosckon oupxu (MB) 3a oguH rpamm npuBoamTcs K BanwTe onpegeneHua CHYA no kypcey,
ycTaHoBreHHomy B lNMpaBunax onpegenexma CHA.
2. Uena baHka Poccum (npu otcyteTBum ueHbl Ha MB Ha gaty onpegenenuns CHA).

CnpaBegnueasi CTOMMOCTb 3aJ0MKEHHOCTM NO cAefnkaM ¢ AparoueHHbIMM MeTannamm / X 3KkBMBaneHToM,
3aKMYEeHHbIM Ha ycroBusx T+, onpegenseTcsa B pa3Mmepe pasHuubl MeXay crnpaBeifMBOW CTOMMOCTbIO
OparoLeHHbIX MeTanmnoB / NX 3KBMBANeHTOM B BanTe pacyeta CUA, aBNfALIMXCA NpeaMEeTOM COENKW, U
CYMMOW CAEerkKW B BantoTe CAerku, npuBedeHHoM K BantoTe pacdeta CHA.

B cnyvae NOSIOXKUTENBHON pasHULbl, caenka npusHaeTcs B COCTaBe  aKTUBOB
(mebuTopckas 3agoSKeHHOCTL) Yy MokynaTtens/ B coctaBe 06s3aTenbCcTB  (KpeauTopckas 3a0MKEHHOCT) Y
npodaBua, oOTpuULaTENbHOW pasHUUbl - B cocTaBe 06s3aTenbCTB (KpeanTopckas 3a40MKEeHHOCTb) Y

nokynaTens/B cocTaBe akTMBOB (AebuTopckas 3a40MKeHHOCTb) Y NpoaasLa.
CnpaBegnueas CTOMMOCTb AparoLeHHbIX MeTannoB U UX 3KBMBarneHT npusHaetca pasHon 0 (Honb):

e B Cfyyae HacTynrneHus cobbiTus, NPUBOAALLErO K NPU3HAHUIO AparoueHHOro MeTtanna HenpurogHbiM Ans
JanbHenwero Ncnonb3oBaHUs No LeneBoMy HasHayeHuto, - ¢ AaTbl NonydYeHus oduumnansHOro AoKyMeHTa
0 TakoM dhakTe.

Cnncok o6Lmx cobbIThin, NpMBOASALLNX K 0BecueHeHuo, ykasaH B [punoxeHuu 5.
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Il.0eHexHble cpeacTBa.

1. [leHexHble cpeacTBa, B TOM YMCNe pasMeLLEHHbIE HA HECHMXXKAaeMOM OCTaTKe Ha pacYeTHbIX cyeTax B
KpeOUTHbIX opraHun3auunax, oueHMBaKTCA MO AaHHbIM BbIMUCOK MO YKa3aHHbIM c4eTaM, npeaocTaBJIEHHbIX
COOTBETCTBYHOLWMMUN KPEOUTHBIMU OpraHn3aunaMmn Ha gaTy OLUEHKN.

,D,e6VITOpCKaFI 3a40J1XXEHHOCTb B CyMM€E HaKOoMNJ1eHHbIX NPOLUEHTHbIX 40X040B OLlEHMBAETCA B CyMMe,
WCYMCINEHHON ncxoasa ua yCJ'IOBI/IVI COOTBETCTBYKOLLEro cornawueHunsa ¢ ©aHKOM B OTHOLLEHUN 6a3bl HAYMCEHMS
npoueHTa U NPOLEHTHOW CTaBku, 3a nepuog, Npowenwnin co AHA OKOHYaHUA npeabiayLiero npoueHTHOro

nepuvoga, unn ¢ MOMeHTa Havana gencTBUS Takoro CornaiueHus, ecnu NPOLEHTbl HE norawasnmncb.

CI'IpaBe,EI,J'II/IBaFl CTOMMOCTb OE€HEXHbIX CpencTs, B Clly4yae HeO6XOﬂ,VIMOCTVI KOPPEKTUPYyeTCA B

COOTBETCTBUM C NOPAOKOM, NpeyCMOTPEHHbIM anIJ'IO>KeHI/IeM 5.

2. JeHexHble cpeacTBa:

. nepeymcrieHHble Ha GPOKEPCKUI CYET, B OTHOLLEHWI KOTOPbLIX Ha OaTy OLEHKU MPUXOA HE OTPaXeH B
oTyeTe Gpokepa, NOATBEPXKOAOLLIEM MOMyYeHMe NepevmncrieHHbIX OeHeXHbIX cpeacTs BpoKepoM; a TaKkke

o nepeyncrieHHble Ha Apyroil pacyeTHbit cyeT doHAa, B OTHOLEHWM KOTOPbIX Ha AaTy OLEHKM
MOCTYNIIeHMe He OTPakeHO B BbiMUCke M3 6GaHKa, NOATBEP)KAAloLWeN 3auncreHve AEeHeXHbIX CpeAcTB Ha
pacyeTHblii cyeT — rnosiyyaTeslb, MPU3HalOTCA B KayecTBe MEPeBOdOB B MyTW B KayecTBe [AeBMUTOpCKoii
3a[0MKEHHOCTM 1 OLIEHMBAIOTCS B CYMME NepedncrieHHbIX CPeacTs.

Mpun nepeBofe AeHEXHbIX CPEACTB MeXay cyeTamu, B Criydae BO3HUKHOBEHWSI BPEMEHHOIO nara mexay Aatoi
CMUCaHUsi [EHEXHbIX CPeACTB CO CYeTa CrucaHus WM [aTol 3aunCreHWsl OEHEXHbIX CPeacTB Ha cuet
3aymncneHns, Takasi AebuTopckas 3aJ0MKEHHOCTb NPU3HAETCS OnepaLUMoHHON U He KOPPEKTUPYeTCs B TeueHue
He Gonee 3-ex pabounx AHEN C MOMEHTa ee BO3HUKHOBEHNSI.

MpeBbllleHne yKa3aHHbIX CPOKOB MO HE3aBWUCALLMM OT YNpPaBnsaiolleld KOMMNaHuM NpuyrHam Unu BbisiBReHne
WHbIX COBbLITUIA, BeayLlmx K obecueHeHno, Be4eT K HeoBXOAUMOCTU onpeaeneHuns cnpaeeasnimeon CTOUMOCTU

aKTMBOB B COOTBETCTBUM C METOAAMU KOPPEKTUPOBKM cnpaBeanmeoi ctoumoctu (MpunoxeHuve 5).

3. [aTta aHHynMpoBaHWs NULEH3UN KPEOUTHOW opraHu3aumm siBnsieTcs AaTon HacTynfeHUs OCHOBaHUN
ANS HaCTYNINeHus cpoka ncnonHeHus obssaTtenbcTB. C yka3aHHON AaTbl MPUMEHSETCS METOA KOPPEKTUPOBKM
cnpaseanusoi ctoumocTy (MpunoxeHune 5).

4. [eHexHble cpeacTtBa BO BKNagax (genosutax) B KpeOUTHbIX — OpraHmsauusax Aeno3vTHble
(cbeperaTtenbHble) cepTudmkaThl.

MeToabl onpepeneHnsa CToMMOCTMU. KpVITepVIVI BbIGOpa cnoco60B U Moaenemn OLeHKU.
CI'IpaBe,D,J'II/IBaFl CTOMMOCTb AEHEeXHbIX CpeacTB BO BKNagax (JJ,eI'IO3VITaX), B Teé4eHne MakCmmMarsribHOro

CpOKa, npegyCMOTpPEeHHOro oroBopom, onpenendeTca:
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e B CyMMe OocTaTKa AeHeXHbIX CpeACTB BO BKnaje (4eno3ute), yBerMyeHHON Ha CyMMY NPOLIEHTOB,
paccuuTaHHbIX Ha aaty onpegenexHna CHA no ctaeke, NpeayCMOTPEHHON AOroBOPOM, €Crn CpoK
norawieHnss Bknaga (genoswTta) «40 BOCTpebOBaHMA» U CTaBka MO [OroBOpPYy COOTBETCTBYET
pbIHOYHOM Ha gaTy onpegenerHns CHA;

e B CyMMe OocTaTka AeHeXHbIX CpeACTB BO BKnaje (4eno3ute), yBermyeHHON Ha CyMMY NPOLIEHTOB,
paccuuTaHHbIX Ha paty onpegeneHus CYA no craBke, npegycMOTPEHHOW OOroBOpoM Ans
yoepkaHus eHexXHbIX cpeacTB BO BKnage (4enosuTe) B Te4eHne MakcumarnbHOro cpoka (Bknovas
[enos3unTbl, AaTa noraweHns KOTopbIX NPUXOAUTCHA Ha APYrov OTYETHbIV rof), NpeaycMOTPEHHOro
[0roBOpPOM, €CMn1 CPOK MoralleHusi Bknagaa He 6onee 1 (OgHoro) roga ¢ gatbl €ro Nnpu3HaHus, nubo
C OaTbl M3MEHEHUs YCMOBMW COOTBETCTBYIOLLEro AOroBopa Bkrnada (4eno3nTHOro Jorosopa) B
YacTW COKpalleHWss Ccpoka MOSHOro BO3BpaTa CPeAcTB BKMaga (4eno3uTa) B criydyae Takoro
U3MEeHeHVs1, U CTaBKa No JOroBOPY COOTBETCTBYET pbIHOYHOW Ha AaTy onpegeneHns CHA. Ctaska
Mo JOroBOpY COOTBETCTBYET PbIHOYHON, €CIU OHA YO0BNETBOPSAET TPEOOBaHUAM, YKa3aHHbIM HUXE
B MNpunoxeHuu 4,

e B CyMMe OnpeaeneHHown C UCNonb3oBaHUeM MeToaa NpUBEAEHHONW CTOMMOCTH ByAYLLNX OEHEXHbIX
NMOTOKOB Ha BeCb Cpok Bknaaa (MpunoxeHue 4) B MHbIX criy4asx.

B cnyyasx BHeCeHWs U3BMeHeHUIn B YCroBUsi COOTBETCTBYIOLLLEro JOroBOpa B YaCcTu U3MEHEHUS cpoka
Bknaga (genosuta), MakcumanbHbIN CPOK BKnada (4enosnTa) onpeaenserca B COOTBETCTBUN C UBMEHEHHbBIM

CPOKOM BKMaja, OeNUCTBYOLWNM Ha AaTy onpegeneHust CYA, HakonneHwve CpOKa BKIaga He npoucxoauT.

CI'IpaBeﬂJ'II/IBaFl CTOMMOCTb OE€HEXHbIX CpeacTs, B Cliydyae HeOGXO,EI,VIMOCTI/I KOPPEKTUpyeTCHd B

COOTBETCTBUU C NOPAOKOM, NpefyCMOTPeHHbIM MNpunoxeHuem 5.

lll.NponsBoaHble PUHAHCOBLIE UHCTPYMEHThI (MON).
OyeHka cmoumocmu npou3eo0Ho20 huHaHCO8020 UHCMPYMeHma
MponsBoaHblE (PUHAHCOBbLIE MHCTPYMEHTbI (pacyeTHble BupxKeBbIe) (anee — pacyeTHble [ON).
OcHoBHbIM pbiHKOM Ans [OU aBnsietcs Oupxa, Ha koTopon ®oHOOM Obin 3aKMYeH COOTBETCTBYHOLLUMA
KOHTPaKT.
CnpaBegnusori ctoumocTblo [1PU gBnsieTcd ero nocrnegHas pacyeTHas LeHa (TeopeTudeckas LeHa),
onpegensemas bupxen, Ha koTopon ®oHAOM Obin 3aKMHOYEH COOTBETCTBYIOLLUIA KOHTPAKT.
B cnyyae, ecnun KOHTpakT aBnAeTca MapxupyembiM u ®OHOOM Ha AaTy OLEHKM OTpaKkeHbl BCe pacyeTbl Mo

BapvauMoHHON Mapke, cripaeeanmeas cTouMocTb MNdU pasHa Hynio.
CnpaBeanueasi ctoumocTb [®U  KoppekTupyeTtca B Crydae BO3HWMKHOBEHMS COGLITWI, MNPUBOASALIMX K

obecLeHeHno, B COOTBETCTBUM C MpunoxeHuem 5.

IV.0lebutopckasa 3ag0mKeHHOCTb.
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K onepauunoHHomn Ll,e6VlT0pCKOl7I 3a00J1)KEHHOCTUN OTHOCUTCA 3a0JIKEHHOCTb NEepPEYUCTIEHHbIX HUXE
TUMOB Npwn ycrnosun, 4TO CPOK ee onJjiaTtbl CornacHo ycroBusam .CI,OI'OBOpa/COI'ﬂaLLIeHVIH He npeBbillaeT 25

(ABaguaTb NATb) paboynx gHeN.

1. JebuTopckas 3af0MKeHHOCTb NO AeHEXHbIM CpeacTBaM:

1.1 CpencTtBa, nepeAaHHbie NO GPOKEPCKUM AOroBopam

Cpoku ons NpuM3HaHUs onepaumoHHON - B TEYEHME BCEro CpoKa MpU3HaHus.

[ebuTtopckas 3a40MmKEHHOCTb MO cpeacTBaM, nepefaHHbIM NPodeCcCUOHarnbHbIM YYaCTHUKAM PbIHKA LEHHbIX
Oymar oueHuMBaeTCd B CyMMe, paBHOM CyMMeE OCTaTka [OEHEeXHbIX CpeacTB MO [aHHbIM  oT4yeTa
npocheccrnoHanbHOro y4acTHUKA pblHKA LEHHbIX Oymar Ha AaTy OLEHKW.

B cniyyae, ecnu nopy4yeHne Ha BbIBOS, EHEXHbBIX CPEACTB CO CrneLmanbHOro 6pokepckoro cuetTa He UCMONMHEHO
B TeYeHne ofHoro pabodero OHs € AaTbl NPeAbABIEHUS MOPYYEHUs cripaBennuBasi CTOMMOCTb [AEHEXHbIX
CpeAcTB Ha creuvansHoM OpokepckoM cuyeTe onpeensieTcsl ¢ MCNonb3oBaHMEM METOAOB KOPPEKTUPOBKU
cnpaesegnueoit  ctommoctn ([punoxeHne 5). [aHHble O HeucnonHeHun TpeGoBaHUA Bpokepom
NpefoCTaBnsATCS yNpaBnsoWen KoMnaHWenh B Creuuanu3vpoBaHHbIA Aeno3vTapuii He no3gHee [HS,

cnepgywouliero 3a okoH4aHneM yCtaHOBJIEHHOIO CpokKa.

[aTta aHHynupoBaHnA NUUEH3nUN 6p0|<epa ABMSETCA AaTOW HACTYMMEeHNA OCHOBaAHUIN ANSA HACTYMNNeHns
CpOKa ucnonHeHua obsasartenscTe. C yKasaHHOM JaTbl MPUMEHSAETCA MeTOo[ KOPPEKTUPOBKU CrnpaBeasiMBon

ctoumocTu (MpunoxeHue 5).

1.2 ﬂerTopcxaﬂ 3a4O0JIKeHHOCTb NOo npoueHTamMm Ha OCTAaTOK AeHeXHbIX cpeACTB Ha pac4eTHOM cYyeTe

CpOKM Ona npu3HaHua OI'IepaLI,VIOHHOlZ - B Te4eHne BCero cpoka npm3HaHuA.

CI'IpaBe,D,J'IMBaFI CTOMMOCTb D,e6MTOpCKOl71 3a00JDKEHHOCTM MO MnpoueHTaM Ha OCTaTOK AOEeHEeXHbIX
cpenoCctB Ha pacdeTHOM c4eTe oueHuMBaeTcA B CyMMe Ha4YUCIEeHHbIX MNpoueHTOB, UcXogda W3 CTaBKW,
HpeﬂyCMOTDEHHOVI cornaweHnem o HeCHMmxXaeMoM OCTaTKe.

CI'IpaBeﬂJ'II/IBaFl CTOMMOCTb KOPPEKTUPYETCA B Cllydae BO3HUMKHOBEHUA UHbIX cobbITnn, npuBoAALLIMNX K

obecueHeHuno, B cooTBeTCTBUM C punoxeHnem 5.

2. AKTMBBI U 0bsAi3aTenbCTBa NO caenkam € LeHHbIMU 6ymaraMM, 3aKfro4YeHHbIMU Ha ycnoBusx T+

CpOKI/I ana npus3HaHuA OI'IepaLl,I/IOHHOVI - B Te4eHune BCero Cpoka npmu3HaHuA.

a) MNpu HecoBnageHUn gatel nepexoda npas COGCTBEHHOCTM Ha LieHHble ByMarun, onpeaeneHHoi YCroBuaMm
[OroBopa, C AaTol 3aKnoyeHus Aorosopa no nprobpeTeHunto (peanusaumnm) LeHHbIX GyMar, Takol JoroBop Ha
JaTy OLEHKU MPU3HaeTCs Kak akTMB Wnu 0653aTeflbCTBO B 3aBWCMMOCTU OT W3MEHEHWs crpaBeasivBoi

CTOMMOCTY NproGpeTaemblx (peanuayemMblx) LEHHbIX BymMar 4O MOMEHTa NOCTaBKM LieHHbIX BGymar.
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6) CnpaBeanueas CTOMMOCTb 3a0JPKEHHOCTU MO cAefikaM C LieHHbIMU BDymaramu, 3akrodeHHbIM Ha YCNOBUAX
T+, onpeaensieTcs B pa3mepe pasHuLbl Mexay crnpaBeanvBoli CTOMMOCTLIO LIeHHOM Bymary B BanioTe pacyeta
CUA, asnawoLenca npegmeToMm caenkv u CyMMON caenku B BantoTe cAenku, NnpuBedeHHON K BanioTe pacyeTta
CYA. Tlpu onpegeneHMn cnpaBegnvMBON CTOMMOCTM 3afdOfMKEHHOCTM MO caenkam ¢ obnuraumsimu,
3aKNIOYEHHBIMU Ha ycroBusix T+, cnpaBeanMBas CTOMMOCTb obnuraumin, siBNALWLMXCA NpegMeToM COenKu, ¢
OaTbl 3aKMYeHWs CcOenku A0 AdaTbl nepexoga npaB COOGCTBEHHOCTUM Ha UeHHble Oymaru, exeaHeBHO
onpegenseTcsa ¢ y4eTOM HaKOMMEHHOro KynmOHHOro AoxoAa, OnpenenieHHOro Ha AaTy pacyeta no caenke B
COOTBETCTBUU C YCNOBUAMM CAENKM UMW NpaBunaMy opraHnsartopa TOpros.

B cnyyae nonoxuTtenbHOW pasHuubl, caoenka npu3HaeTcsa B COCTaBe akTMBOB (0ebutopckas 3a40MmKEHHOCTb)
y nokynatens/ B coctaBe 0053aTensCTB (KpeanTopckasa 3a40 PKEHHOCTL) Y NpoaaBLa, OTpuLaTensHON pasHuLbl
— B cocTaBe 00a3aTenbCcTB (KpeguTopckasl 3a40/mKEHHOCTb) Yy NokynaTens/B coctaBe akTuBOB (aebutopckas
3a[0/KEHHOCTb) Yy npodaBua. [Ona uenen HacTOSALWEro MNyHKTa, OMpedeneHHOe 3HavyeHue akTuBoB [

06$|3aTeJ'IbCTB, NPpU3HaeTCA B COCTaBe akTBOB / obsizaTenbCTB donga no MOAYIHo.

B) CnpaBeanueasi CTOMMOCTb 3a[OJDKEHHOCTVM MO CAEnKaM C BamnioTOMW, 3aKMoYeHHbIM Ha YCroBusIX T+,
onpegensieTca B pasMmepe pasHuLbl Mexay TeKylleil cnpaBefsiMBoi CTOMMOCTbIO B BantoTe pacyeta CHYA u
CTOMMOCTbLIO BarioThl, 3apUKCUPOBAHHOW B [OrOBOPE Ha AaTy WCMOMHEeHWs COerNKu, NpuBedeHHON K BarioTe

pacyeta CHA.

B cnyyae NONOXUTENbHOW pasHuLbl, caenka npusHaeTcs B cocTaBe aKT1BOB
(oebutopckasn 3agomKEHHOCTL) y Nokynatens/ B coctaBe o0643atensCTB  (KpeguTopcKas 3af0SMKEHHOCTb) Y
npodaBua, oOTpuUATENbHOW pasHUUbl - B  cocTaBe 0653aTenbCTB (KpeauTopckasi 3a0SMKEHHOCTD) Y
noKynaTtensi/B cocTaBe akTMBOB (Oebutopckas 3aJ0MmKeHHOCTb) y NpoAaBua. [na uenen HacTosWEro nyHKTa,
onpeaeneHHoe 3Ha4yeHne akTMBOB / 06a3aTenbCTB, NPU3HAETCst B COCTaBe akTUBOB / 0b6sA3aTtensctB ®oHAa no

MoaynHo.

CnpaBegnuBasi CTOMMOCTb (3@ WCKMHOYEHMEM OUPXKEBbIX oOnepauuini B pexume 6e3afpecHbix TOPros),
KOPPEKTUPYETCs B Cry4yae BO3HWKHOBEHWS COOLITUW, MPUMBOASALIMX K OBGECLEeHEeHMo, B COOTBETCTBUM C

MpunoxeHuem 5.

2.1 OoroBop PENO

CnpaBegnueasi CTOMMOCTb KpeauTopcKon/Aebutopckor 3agomkeHHocT no gorosopam PENMO oueHunBaeTcs B
pa3Mepe COOTBETCTBEHHO MOMyYeHHbIX/NepefaHHbIX AeHeXHbIX CpeacTB no nepsow Yactu gorosopa PENMO go
MOMeHTa UCMornHeHns BTopon YyacTtn gorosopa PENO ¢ yyeToM npoueHToB, nognexaiimx nonydeHuvto/ynnarte
B COOTBETCTBUM ¢ ycnosusamu gorosopa PEIMO.
Ecnu ctoMmMocTb UeHHbIX Bymar no BTopon 4actu gorosopa PEIMO ckoppekTvpoBaHa Ha Cymmy Bbinnat
[OOXOA0B MO LeHHbIM Bymaram, nepegaHHeiM no gorosopy PEMNO, nnu cymmy UHbIX BbINMAaT, OCYLLECTBSAEMbIX
B pamkax gorosopa PEIO, To pacyeT cnpaBenvMBO CTOMMOCTU KpeaUTOPCKOW/ ebUTOPCKO 3a0MKEHHOCTH
no gorosopy PEIO ocylectBnseTcs ¢ y4eToM COOTBETCTBYHOLLMX BbINnar.
CnipaBeanuBasi CTOMMOCTb LieHHbIX Bymar, nepegaHHbix ®oHOOM
no nepson yactn PEIO B TeyeHne nepuoga oT AaTbl UCMONHEHUS NepBoKn YacTu gorosopa npsamoro PEMNO
00 JaTtbl MCMONMHEeHust BTopow 4actu gorosopa PENMO kaxabii pabounin AeHb onpeaensieTcs cornacHo
pa3sgeny 1. CToMMOCTb LieHHbIX 6ymar HacTtoswero Mpunoxexus MNpasun onpeaenennst CHA.
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CnpaBepgnusasi ctouMocTb obsizatensctBa MNP no npmobpeTeHnto LieHHbIX Gymar, paHee Mofy4YeHHbIX Mo
porosopy obpatHoro PEMNO u peanun3oBaHHbIX 4O MOMEHTa UCMOMHEHWS BTOPOW YacTu cAenkn obparTHoro
PEMNO, onpepensietcs B pa3Mepe CnNpaBealIMBOA CTOMMOCTM Takmx LEHHbIX Oymar B COOTBETCTBUM C
pasgenom 1. CToMMocCTb LeHHbIX Bymar HacTosiwero MNpunoxenus Mpasun onpegenexHms CHA.
CnpaBeanuBasi CTOMMOCTb A€OUTOPCKOW 3a10/MKEHHOCTU K MOSNYYEHUIO NepeaaHHbIX AEHEXHbIX CPeACcTB No
nepBou YacTu goroBopa obpaTtHoro PEMO koppeKTupyeTcsi B criy4ae BO3HUKHOBEHMWSI COOLITUI, NPUBOASALLMX
K oBecLeHeHuo, B cooTBeTcTBUU ¢ [1prnoXeHneM 5. Cnmcok obLumx cobbIThii, NPMBOAALLMX K 0BECLEHEHUIO,
ykasaH B [MprnoxeHun 5.

3. OebuTopckas 3af40/MKEHHOCTb MO LieHHbIM Gymaram (YacTU4YHOMY (MONHOMY) MoraleHU0 HOMUHanNa,

KyrnoHam v guBuaeHAaM)

3.1. KynoHHbI foxof no AONroBbIM LEeHHbIM Bymaram.

CnpaBeanuBasi CTOMMOCTb AeGUTOPCKON 3a0MKEHHOCTH MO NPOLEHTHOMY (KyNOHHOMY) AoX0AY NO AONroBbIM
LieHHbIM Bymaram onpefensieTcsl B CneayroLwemM nopsiake:

a) B pasmepe, onpedeneHHOM Ha AaTy HaCTyMnfeHUs Cpoka UCMOMHEHWST COOTBETCTBYIOLWEro obs3aTenscTea
(maTy ucteveHus KynoHHOro nepuofa) B COOTBETCTBUM C YCMOBUAMM BbiMycka LieHHOW Gymaru, u ucxogs us
KonmMyecTBa LeHHOW Bymaru Ha AaTy HacTynieHusl ykasaHHOro Cpoka - C yKa3aHHOW JaTbl [0 HaCTyMneHus
Hanbonee paHHeW u3 oar:

o ncteveHns 7 (cemb) pabouvx AHeR C AaTbl HaCTYMMeHWst cpoka MUcronHeHus obsisaTenbcTBa
POCCUIACKUM SMUTEHTOM;

. 10 (mecsiTb) paboumx OHEN C AaTbl HACTYMNNEHUS CPoKa MCMOMHEHUst 06s3aTenbCcTBa MHOCTPaHHbLIM
SMUTEHTOM;

6) Hynto — c Hanbonee paHHen U3 AaT, ykasaHHOW B Mn.a).

CnpaBepgnuBas CTOMMOCTb KOPPEKTUPYETCS B ClNy4ae BO3HUKHOBEHUSI MHbIX COOLITUI, MPUBOOSALLUX K
obecueHeHuo, B cooTBeTCTBUM C [punoxeHnem 5.

3.2. YacTnyHoe (MonHoe) noralleHne HoMUHana AONroBbIX LEHHbIX Oymar.

CnpaBegnueasi CTOMMOCTb A€OMTOPCKOW 3a40/MKEHHOCTM MO YaCTUYHOMY (NMOSIHOMY) MOralEeHNI0 SMUTEHTOM
OCHOBHOrO Aofra no JonroBbIM LIEHHbIM Bymaram onpegensieTcst B crnegyowemM nopsake:

a) B pa3mepe, onpeaeneHHoM Ha aaTy HaCTYneHnss Cpoka UCMOMHEHUS COOTBETCTBYHOLLEro obsa3aTenscTea B
COOTBETCTBUM C YCIMOBMSIMU BbIMycKa LEHHOW Oymaru, U MUCXOA4s M3 KONMMYecTBa LEeHHOW Oymaru Ha gaty

HaCTynMeHnd yka3aHHOro cpoka - C yKaSaHHOVI Aatbl A0 Hanbonee paHHe|7| n3 oart:

o ncteyeHns 10 (OecaTb) AHEN ¢ AaTbl HACTYNEHUSt CPOKa MCMOMHEHUA 0Bsi3aTenscTBa POCCUNCKUAM
3MUTEHTOM;
. 30 (TpuauaTb) OHEN C AaTbl HACTYNIIEHMS CPOKa UCMOMHEHUA 0653aTeNbCTBa MHOCTPAHHbLIM 3MUTEHTOM;

6) Hynt — ¢ Hanbonee paHHen U3 AaT, yka3aHHOW B nn.a).
CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCSA B Crlydyae BO3HWKHOBEHMWS MHbIX CODbLITUIA, NPUBOOSALUMX K

obecLieHeHno, B cOOTBETCTBUM C lNpunoxeHvem 5.
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3.3 OuvBnaeHabl no akuuam, Aoxodbl NO Aeno3nTapHbIM pacnuckam, nasMm naeBblX WHBECTULMOHHBLIX
¢oHO0B M NasM (akuuin) MHOCTPaHHbLIX MHBECTULMOHHLIX (OOHAOB.

OueHka cnpaBenvBO CTOMMOCTU AeOMTOPCKOW 3a40MKEHHOCTM MO BbiNnaTe AMBUAEHAO0B MO akUUsIM,
Joxoga no A4eno3uTapHbIM pacnuckam, nasgm naeBbliX MHBECTULMOHHBIX DOHO0B M NasM (akuuin) MHOCTPaAHHbIX
WHBECTULMOHHbIX (OOHA0B onpeaenaeTca Ucxoasa us:

Konun4yecTBa akuuin/aeno3nTapHbIX pacnmcok, Naée NaeBoro MHBECTULMOHHOIO dhoHAa unm naée (akummn)
MHOCTPaHHOro MHBECTULMOHHOIO hoHAA COOTBETCTBYIOLLEN KaTeropum (Tuna), y4TEHHbIX Ha c4éte aeno MNP
Ha (DVD_EX_DT), ckoppekTUpOBaHHOro ¢ y4ETOM KONMMYeCTBa, Noanexawiero 3admcneHmo B coctas doHaa /
BbIObLITUIO 13 cocTaBa ®oHaa A0 Aatbl (BKNOYMTENBHO) bMKcaLmMm cnucka nuu, MMEOLLMX NPaBo Ha nosyvyeHne
poxopa. B kavyecTBe NCTOYHMKA MHGOPMaUUK UCronb3yTca MHopMaunoHHble pecypckl Bloomberg v gp.

006bABMNEHHOrO pasmepa AmBuaeHAa (0oOXo4a), NPUXOAALLErocs Ha OfHY akuui (4enosuTapHyo
pacnucky, nam naeBoro UHBECTULIMOHHOro hoHAa vnu nam (akum) MHOCTPaHHOrO MHBECTULMOHHOIO hoHaa)
COOTBETCTBYIOLWEN KaTeropun (Tvna) 3a BblMETOM Hanora, yoepXMBAeMoro y MWCTOYHMKA BbiMnaTbl, €Cnv

NMPUMEHNMO.

CnipaBegnueasi CTOMMOCTb AeOUTOPCKON 3aJ0MMKEHHOCTU MO BbINNate AMBUAEHAOB MO akUusiM, Joxoda Mo

AenosuTapHbIM pacnuckam npusHaeTcsa pasHon 0 (Honb):

e B Crfy4yae ecrnv AeHEeXHble cpeacTBa HE NOCTYNUIM Ha CYET, OTKPbIThIN ynpasnaowen komnadum [.Y. MAD
- C paTbl, cnegytouwen 3a 25 (Osaguatb naTb) paboyvm AHEM CO [HS, MO COCTOSIHAK Ha KOTOpPbIN
onpeendalTcs nvua, MMeroLmne npaeo Ha nonyyeHve AMBnaeHO0B;

e B cnyyae oduumanbHoro onybnukoBaHus coobuieHns O BaHKpPOTCTBE B OTHOLUEHUMM aMUTeHTa (nuua,

06s13aHHOrO Mo LieHHOW Bymare) - ¢ AaTbl 0ULManbHOro ONyGIMKOBaHUS TAKOro COOBLLEHUS.

CnipaBennueasi CTOMMOCTb AeOUTOPCKON 3a40MKEHHOCTHM MO A0X0A4aM MHBECTULMOHHBIX Naes poccurickux NU®
M nNasMm (akumsiM) MHOCTPaHHbIX MHBECTULMOHHBLIX (OOHOO0B, Mau KOTOPbIX BXOAAT B cocTaB umylectsa NMND,
Joxogam OT JONEeBOro yyacTus B yCTaBHOM KanuTarne npusHaetcsa pasHon 0 (Honb):
e  eCnV JeHEeXHble cpeacTBa He MOCTYNUIIM Ha CYeT, OTKPbITbIN ynpasnsawowen komnanum O.Y. NN, B
crnyyae ecrnv cBefeHus 0 pekBmusmTax 6aHKOBCKOro cueTa Anisl NepeyncneHns 4oxXoaa ykasaHbl BEPHO -
C oaTbl, criegyolen 3a AHeM OKOHYaHWUsS CpoKa BbinnaTt 40X04a N0 MHBECTULMOHHBIM NasiM POCCUMCKUX
MN® B cootBeTcTBUM c MOY;
e eCnu JeHeXxHble cpecTBa He MOCTYNUIM Ha cYeT, OTKPbITbIN ynpasnswowen komnaHum 4.Y. NN, B
cny4yae ecrnu cBefeHnsi 0 pekBuanTax 6aHKOBCKOro cHeTa ANia nepedncneHns 4oxXoaa ykasaHbl BEPHO -
Cc fOatbl, cnieaywowen 3a 25 (OBaguaTe nATb) paboyMm OHEM CO [Hsl, MO COCTOSIHUKO Ha KOTOPbIN
onpegensaAlTCa nuua, MMerowue npaBo Ha MonyyYeHwe goxoda Mo nasm (akumMsm) MHOCTPaHHbIX
WHBECTULMOHHBLIX (OOHO0B;
e eCnv JeHeXxHble cpecTBa He MOCTYNUIM Ha cYeT, OTKPbITbIN ynpasnswowen komnaHum 4.Y. NN, B

Chny4dae ecrnn ceBeleHNA O peKkBn3nTax GaHKOBCKOro cyeTta ans nepe4yncrneHmna goxoaga ykasaHbl BEpHO
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— C AaTbl, crneayollen 3a AHeM OKOHYaHUS Cpoka BbinnaThl 4oXo4a OT A0NEeBOoro y4acTusi B yCTaBHOM
KanuTtane;
e B Cfy4yae odumumansHoro ony6nukoBaHus cooblLUeHns 0 6aHKPOTCTBE B OTHOLLEHUM SMUTEHTa (nuua,

06s13aHHOrO Mo LieHHOW BymMare) - ¢ AaTbl 0ULMANBEHOIO ONYGIIMKOBaHWS TaKoro COOBLLEHMS.

CnpaBegnuBasi CTOMMOCTb LeOMTOPCKOM 3aJ0SPKEHHOCTM MO AOXO4aM OT [AOfEeBOro yyactus B
yCTaBHOM KanuTane, no BbinnaTe AUBMAEHAOB NO aKuMAM, 4OXOAa MO AenOo3UTapHbIM pacnmnckam, No 4oXoAam
WMHBECTULMOHHbIX naesB poccuncknx MND 1 nasm (akumsM) WHOCTPaHHbLIX WMHBECTULMOHHLIX (POHAOB,
KOPPEKTMPYETCH B Crly4ae BO3HWKHOBEHMWS MHbIX CODbITUIA, NPpMBOAAWMX K OGECLEHEeHN0, B COOTBETCTBMM C

MpunoxeHuem 5.

4. Mpouasa aebuTopckas 3a40MKEHHOCTb (B T.4. cAerikaM, No KOTOpbIM HacTynumna Hambornee paHHAA
parta pac4yeToB)
Cpoku Ansi NpU3HaHMs onepauuoHHON - B TEHYEHME BCEro Cpoka NpU3HaHusi B Cnyvae, ecrnv Cpok ee

noraLleHns CornacHoO ycroBusiM JOroBopa/cornalieHus He npesbiwaeT 25 (BaguaTb NATb) paboumx gHEN.

Buabl n gonyctuMmble Cpoku norawleHnsi ornepaumoHHOM ,Ele6VIT0pCKOl7I 3a40JTKEeHHOCTN C MOMEHTa
NPOCPOYKN B COOTBETCTBUN CO CIOXMBLLENCS B pamMKax JOBEPUTENBHOrO yrnpaseHnsa naesbiMn

WHBECTULMOHHBLIMW (PboHAAMM NPaKTUKON He NPEBbILIAIOT:

e nepeBoAbl B NyTn — 3 (Tpn) paboymx aHS C MOMEHTa BO3HUKHOBEHUS;

e pacyeTbl C SMUTEHTAMM MO BbINaTe JOXOLAOB MO AOMTOBbIM LIEHHbIM OyMaram - 7 (ceMb) paboumnx gHen
C AaTbl HACTYMNMEHUSA CpOoKa UCMNONHEHUSA 06a3aTenbCTBa POCCUNCKMM amuTeHTOM, 10 (gecaTb) pabounx
[OHEeW ¢ AaTbl HacTyNeHUs1 Cpoka UCNOMHeHUst 06s3aTenbCTBa MHOCTPaHHLIM 3MUTEHTOM;

e pac4yeTbl C Opokepom no nepefaHHbIM cpeactBam - 1 (ogHoro) paboyero OHA C MOMEHTa
BOCTpeboBaHus;

e pacyeTbl MO BbINNare AMBMAEHOOB, [OXOOOB OT YydacTuss B 06OulecTBax C OrpaHUYeHHON
OTBETCTBEHHOCTbIO, JOXOA0B MHBECTULMOHHBIX NAaeB NaeBbiX MHBECTULIMOHHbBIX (POHAOB 1 NaeB (aKuuii)
WHOCTPaHHbIX MHBECTULUMOHHBLIX (POHA0B — 25 (ABaguaTh NATb) pabounx aHew;

e pacyeTbl MO cAenkaM Kynnu-npoAaxu U aHanormyHbiM cAenkam C MHbIM umyulectsom PoHpa, no
KOTOpbIM HacTynuna Hanbonee paHHAs fata pacyeToB - 25 (ABaguaTth NATb) pabounx OHENR;

e pacyeTbl MO CAeNnkam no caernkam ¢ LeHHbIMKY Bymaramu, 3aknioyeHHbIMKY Ha ycrnoBusx (T+) - 4 (YeTbipe)
paboymnx aHs;

e [lebuTtopckas 3a40MMKEHHOCTb MO NPOLIEHTaM Ha OCTaTOK AEHEXHbIX CPeACTB Ha pacyeTHOM cyeTe - 1
(oaHoro) pabodero gHs;

e pacyeTbl N0 aBaHcaM, BblAaHHbIM 3a cHeT umyllecTBa PoHAa (3a UCKMOYEHMEM aBaHCOB MO onnarte
BO3HarpaxaeHusi Ynpaensiouwen komnaHuu, CneuvannsmpoBaHHOMY [OEM03UTapuio, ayauTopCKOW

OopraHundauunmn, OUEeHLKUKY 1 nmuy, oCylecTBrdrwemMy BeaeHmne peectpa snagenbueB MUHBECTULNOHHbBIX
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naes ®oHaa, ycnyr obecneyeHnss UHPPacTPyKTypbl PoHAA M PacXodoB, CBA3AHHLIX C AOBEPUTENbHBIM

ynpaeneHunem) - 25 (aBaguate NaTb) paboumnx gHew.

I'Ip|/| HacTynneHnn cpoka npoCpOYKM CBbiLLE YKa3aHHbIX CPDOKOB, a TakKe HE3aBUCMMO OT HaJllM4nAa n
CpOKa NpoCpo4KM npn BOHUKHOBEHUU UHbIX cobbiTun, Beaywmnx K obecLeHEeHN0, CTOMMOCTb 3a0JKEHHOCTHN
onpenendaeTcda B COOTBETCTBMM C METOAOM KOPPEKTUPOBKA CI'IpaBe,EI,J'II/IBOVI CTOMMOCTU, NpeyCMOTPEHHbIM

MpunoxeHuem 5.

CnpaBegnueasi CTOMMOCTb NpoYen 4ebUTOPCKoN 3a40MKEHHOCTH onpeaenseTcs:
v’ B CyMMe ocTaTka 3af0/PKEHHOCTU Ha aaty onpepenexHns CHYA:
- ONs onepauMoHHOM AeOUTOPCKON 3a40/MKEHHOCTMY;
- ons 0ebutopcKkom 3a0MKEHHOCTM No Hanoram, cbopam, MoLNMHaM B GH0JKEeTbl BCEX YPOBHEW;
- Ans 0ebUTOpPCKON 3a0MKEHHOCTY ynpaBnsLle koMmnanuu nepef MNP, HezaBUCMMO OT OCHOBaHWIA
ee nNpusHaHus;
- ona pebutopckon 3afo0SPKEHHOCTW, BO3HMKLIEW NO [OroBopam C ayAUMTOPCKOW OpraHusaumen,
OLIEHLLMKOM, CrneumanmM3mpoBaHHbIM Aeno3uTapmem, peructpaTtopoMm, ykasaHHeivu B [10Y MAN®;

- ana )J,eGI/ITOpCKOIZ 3a40JKEeHHOCTHU Mo BO3MELLEHNK0 CyMMbl Harnoroe 13 6+o,q>+<eTa P®;

- npegonnartbl, COBEpLUEHHble B COOTBETCTBMM C [AEUCTBYIOLMM 3akoHodaTenbcTBoM Poccuickomn

dDe/J,epauMM nnn goroBopom, no KoOTopbiM CPOK UCMOJTHEHNA obasarenbcTBa KOHTpareHTa He UCTEK;

v/ B cyMMe, OnpeaernieHHon C UCMonb3oBaHMeM MeToda NPUBEOEeHHON CTOMMOCTM BYAYLIMX AEHEXHbIX
notokoB (MpunoxeHune 4) B MHbIX Criyyasix.
Nebutopckas 3af0MmKeHHOCTb, MoAnexalias MoralleHuio UMYLLEeCTBOM, BO3HMKLIAS MO [OroBOpaM MeHb,
HOBaUMM W OPYrMM aHanorMyHbiM [OroBOpaMm, OLIEHMBAETCA MO CTOMMOCTM VMYLLECTBa, MOASexallero
MOMyYEeHNI0, B COOTBETCTBMM C MOPSAKOM OMpederieHnss CrpaseafivBoi CTOMMOCTM Takoro WMYLLECTBa,
yCTaHOBIEeHHbIM [MpaBunamu.

CnpaBeanueasi CTOMMOCTb npodveit 0eBUTOPCKON 3adOofKEeHHOCTM (3a WCKMHOYEeHMEeM OornepaLyOHHON
AeBUTOpPCKON  3aJ0SHKEHHOCTU, AN KOTOPOW YCTaHoBMeHa [OOnycTMMasi npocpodvka 006s3aTenbCTBa,
MOATBEPXOEHHAA BHYTPEHHEW CTaTUCTUKOM YNpaBnsawlleid KOMMaHUM) KOPPEeKTUpyeTcsa B  crnydae

BO3HUKHOBEHUA CO6bITVIl7I, npmnBogAaLnX K 06eCLl,eH6HI/IIO, B COOTBETCTBUU C anIJ'IO)KeHVIGM 5.

V. Kpeautopckasa 3aA0/mKeHHOCTb.
1.1. Kpeautopckasa 3agomkeHHOCTb OLeHUMBaeTCs B pa3Mepe ee ocTaTka Ha gaty onpegeneHus CHA. He

ONCKOHTUPYETCA.
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1.2. Kpegutopckasi 3af0MmKeHHOCTb MO He3aBepLUeHHbIM caenkam no npuobpeTeHuio nMMyllecTsa B COCTaB
aktBoB PoHAa npusHaeTcd B MOMEHT MCMOMHEHWs KOHTpPareHToM ero o6si3aTenbCTB MO JOroBopy U
BO3HUKHOBEHMS y DoHaa 06si3aTenbCTBa Ha BbiNMaTy OEHEXHbIX CPeACTB KOHTPareHTy.

1.3. CnpaBegnuBasi CTOUMOCTb 00s3aTenbCTB MO BbIMMaTe BO3HArpaXX4eHWM M pacxofoB, CBSA3AHHbLIX C
OOBEpUTENbHBIM YNpaBneHuem, NpusHatTCs B CyMMe, He MpeBblluatoLen npeaenbHo AonyCTUMbIA pasmep
BO3HarpakaeHuni Ha paTy npuaHaHua B cootBeTcTBum C [paBunamu Y MNP, a Tak xe B cymme, He
npesblLaoLLen chopM1POBaHHbLIN pe3epB Ha AaTy NPpU3HaHMSA COOTBETCTBYHOLLLEro BO3HarpaxaeHus (B cnyvae
dopMMpoOBaHUSA Takoro pesepea).

1.4. EcnuobsasatenbcTBa no JOroBOpY He MOryT BbITb HaAEXHO onpeaeneHbl Ha Takyto AaTy, TO NPUMEHSTCA
MeTOAbl annpoKkcMaLummn, Npu BO3MOXHOCTU ero NpUMMeHeHUs K JaHHOMY BUAY PacXOfAoB.

B cnyyae, ecnu B pacyet CHYA MNP BknoyeH peseps Ha BbiNnaTy BO3HarpaXKgeHmn, annpokcMMaumsi BENNYMH,
nof KoTopble Nponucxoaut hopMmMpoBaHue pesepaa — He TpebyeTcs.

CnpaBeanueas CTOMMOCTb KPEeAUTOPCKOW 3a0MMKEHHOCTU, pa3Mep KOTOpOoWn onpeaenuTb He npeacTaBnaeTcs
BO3MOXHbIM, @ Takke B MHbIX Cy4Yasx nNpu OTCYTCTBUM JOCTAaTOMHOro obbema CTaTUCTUKW, onpeaenseTcs Ha
OCHOBaHWM NEPBUYHOrO Y4ETHOro JOKYMeHTa OT KOHTpareHTa, rae onpegeneH ee pasvep;

B ocrtanbHbIX crniydasx cnpaBegnveBasi CTOMMOCTb OLeHMBaeTcs Ha aaty onpegeneHuss CHUA c yveTom

cnegymwouiero:

- KpeauTopckas 3a0/MKEHHOCTb, pa3Mep KOTOPOW MO COCTOAHWMIO Ha AaTy pacyeTa CYA MOXHO OOHO3HAYHO
onpegenntb B COOTBETCTBMM C YCNoBUAMU [OroBopoB C KOHTpareHtamun, oueHuBaeTcA B pas3Mepe,
YCTaHOBJIEHHOM YCoBMAMM OOrosopa C yd4eTomM nepumoa ee noraleHuna ([U'IFI [O0roBopos, rge 3agoJ1KeHHOCTb
BO3HUKaET B Te4YeHne nepmnoga BpemMmeHun, a He eanHOBpeMeHHO - Npnu3HaHne Npon3BoANTCA paBHomepHo). Mpwn
3TOM Mpu pacyeTe Ha nocnegHumn pa60‘-ll/ll7| AEeHb pac4yeTHOro nepuoaa CTOMMOCTb 3aA0JNKEHHOCTU

onpefensieTca ¢ y4eToM HepaGoumx gHel nocre AaTthl pacyeTa (TO eCTb 3a NOMHbINA PacyeTHbIN NepUoL);

- KpeguTopckas 3ag0/MKeHHOCTb Mo NepUoaMyeckn okasbiBaeMblM ycryram (paboTtam), pasmep KOTOpPoW 3aBUCUT
OT pa3mepa CTaBoK, TapudoB 1 06beMOB Oka3aHMs yCnyr (B TOM YMCIe KOMMYHarbHbIX), OLeHMBaeTCs Ha aaty
onpegenexHns CHA Ha OCHOBaHWMM NPOrHO3HbIX 3HAYEHUI (anmnpokcMMaLuun) C y4eTOM BO3MOXHbIX CE30HHbIX
kornebaHun MNponopLMOHanbHO KOMMYeCcTBY AHEW B pacyeTHOM nepuoge B COOTBETCTBUMM C YCMOBUSIMM
poroopa. [lpy atom npu pacuyeTe Ha nocregHwuii pabounii OeHb pacyeTHOro nepuofa CTOMMOCTb
3aJ0/MKEHHOCTM onpefenseTcsa C y4eTtoM Hepaboumx OHew nocne AaTel pacyeTa. [1porHosHble 3HaueHusi
065A3aTenbCTB, pacCyuTaHHble YNpaBnsioLWen KOMNaHWeW Ha OCHOBE YCIMOBMIW TaKOBbIX 3aBMCMMOCTEW,
npepocTasnsATca B CneunanusvpoBaHHbIN Jeno3uTapui Ha Kaxayto gaTy onpegeneHma CYA ¢ ykasaHuem
nepuoga BbIOOPKM M ODOBACHAKWLWMX MNepeMeHHbIX. [ns uenen annpokcumauuu pasmepa obs3aTenbcTB
ncnonb3yeTcs ctaTucTvMka 3a nocnegHuve 12 (OseHaguaTb) Mecsues, NpedwecTByOWMX AaTe onpeaeneHus
CYA TMAN®. TMpu oTcyTcTBUM Takoro obbema CTAaTUCTMKM METOA annpoKCMMauuuv NpUMEHWM NpU HanMyunm
JaHHbIX HE MeHee, YeM 3a nocnegHue 2 (OgBa) mecsaua, npeawecTsyowmx aate onpegenenns CHA NNO. B
Jaty nocTynneHus OOKYMeHTa, MNOoATBepXOalolero okKasaHHble YCryru, Mpou3BOAMTCA KOPPEeKTUpPOBKa

cnpaBe/J,nleon CTOMMOCTU NPU3HAHHbIX obsizaTensCcTB A0 X pearibHOro 3HadeHus.
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MpunoxeHue Ne 2.1.

Mogenb onpepeneHus cnpaBeanMBoi pac4€éTHON CTOMMOCTM aKLMIA U UHBIX A0NEBbIX LIeHHbIX Gymar
(Mmopnens CAPM)

[na uenen oueHKN CNpaBeAIMBOA CTOMMOCTW AONEBbIX LEHHbIX ByMar ncnonb3yeTcs CpaBHEHUE AMHAMUKM
[OXOOHOCTW 3a oOnpefeneHHbIi MPOMEXYTOK BPEMEHW aHanuampyemMoro (MHaHCOBOrO WHCTPYMEHTa C
OVHaMUKON PbIHOYHBIX WHOMKATOPOB.
B kayecTBe pbIHOYHOro MHAMKaTOpa (6eHYMapKa) LeHHbIX Bymar pOCCUINCKUX AMUTEHTOB UCMOSb3YETCA MHAEKC
MockoBckon Bupxu (IMOEX).

B kauecTBe pbIHOYHOrO MHAMKaTopa (beHumapka) LeHHbIX Bymar MHOCTPaHHbIX SMUTEHTOB M AEMNO3UTAPHbIX
pacnucok, TOPryeMblX Ha WMHOCTPaHHbIX GMpXax, UCMONb3yeTcs WHAEKC OupXn, Ha KOTOpPOW onpeneneHa
crnpaBeanuBas LeHa YpoBHA 1 mepapxuu crpaBeanvBoM CTOMMOCTM AaHHOW LEHHOW Oymaru Ha pary,
npeaLwecTBYOLLYI0 AaTe BO3HUKHOBEHMS OCHOBaHUN Ans npyMeHeHusa mogenu CAPM.

dopmyna pacyeTta cnpaeedsIMBON CTOMMOCTU Ha AaTy pacyeTa:

P, = P, x (1 + E(R)),
roe
P, — cnpaBennmBasi CTOMMOCTb OQHOW LieHHON Bymaru Ha gaTty onpegeneHus cnpaBefMBon CTOMMOCTY;
P, — nocneHsis onpefeneHHas cnpaBeanuBasi CTOMMOCTb LieHHOW Gymaru;
E(R) — oxxnpgaemas JOXOOHOCTb LieHHoWn Bymaru;

dopmyna pacyeta oxmngaemon goxogHoctn mogenu CAPM:
E(R) = Rt + B (R, — Rp), rae

R} — Risk-free Rate — 6e3puckoBas cTaBka 4OXOAHOCTU, NPUBEAEHHAS K KONMYECTBY KaneHAapHbIX AHEN Mexay
Aatamu ee pacyeTa;
Rt = (R¢/365) x (Ty — To),

roe:
R¢ - Ge3purckoBasi cTaBka [JOXOAHOCTU Ha AaTy onpenerieHns cnpaBeanvBoi CTOMMOCTHU;
(T, — T,) - KONUYECTBO KaneHaapHbIX AHEN Mexay ykasaHHbIMK OaTamu.

T, — AaTa onpeaeneHns cnpaBeanmBoi CTOUMOCTMH;

T, — NpeablayLwas AaTa onpeaeneHuns crpasensiMBoin CTOMMOCTY.

Onsa ueHHbIx Bymar poCCUMICKMX 3MUTEHTOB, Topryembix Ha MockoBckol bupxe 6e3puckoBasi cTaBka
OOXO[HOCTU — CTaBKa, ornpeAeneHHas B COOTBETCTBMU CO 3HAYEHNEM KPUBOWM BECKYMOHHOM JOXO4HOCTH (CTaBka
KB[l) rocynapCcTBEHHbIX LIEHHbIX OyMar Ha HTepBane B oauH rog. B pacueTe ncnonb3yoTcs:

a) MeToamka pacvéTta KpmBon GeCcKynoHHOW AOXOAHOCTW FOCYAapCTBEHHbIX obnurauun, onpeperneHHas

MockoBcKkon Bupxen;

b) AvHamunuyeckme napameTpbl G-KpPMBOW MO COCTOSHWIO Ha KaKObl TOProBbIA AeHb, Mybrvkyemble Ha
odhuumnansHoM cante MocKoBCKON BUPXKN.

Ona ueHHbIX ©yMar WHOCTpaHHbIX 3MUTEHTOB B KavecTBe ©0e3pMCKOBOW CTaBkM [AOXOAHOCTU
NMPUMEHSIETCA CTaBKa MO rOCyAapCTBEHHbIM LEHHbIM Oymaram, «CTpaHa pucka» KOTOpbIX COOTBETCTBYET
«CTpaHe puckay oueHnBaemMon ueHHon 6ymaru no gaHHeim NC Bloomberg.

CraBka KB[] paccunTbiBaeTca 6e€3 NPOMEXYTOYHbIX OKPYrfEeHWN C TOYHOCTbIO A0 2 3HaKOoB Mocrne
3anaTou (B NPOLEHTHOM BbIpaXXeHWu).
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Mpn oTCcyTCTBUM 3HAYeHUs 6e3pVICKOBOl;1 CTaBKM Ha gaTy pacyeTta, 3Ha4YeHune 663pVICKOBOl7I CTaBKu 3a
9TOT AeHb NPUHUMaETCA paBHbIM NnocneaHeMy n3BeCTHOMY.

Rm - AOXOOHOCTb PbIHOYHOIO MHAOMKATOPA,
= Pmi
Rin = Pm, ’

Pm,; — 3HayeHne pbIHOYHOro MHOMKaTopa Ha gaty onpeneneHus CI'IpaBeD,J'IMBOlZ CTOUMOCTWU;
Pm, — 3HayeHne pbIHOYHOro MHOMKaTopa Ha NpeablayLLyo AaTy onpeaeneHuns cnpaBennMBon CTOMMOCTW.

B — bBerta koapdMUMEHT, pacCUMTaHHbIN MO U3MEHEHUSM UeH (3HayeHWh) PbIHOYHOrO uHAMKaTopa W
N3MEHEHVSIM LieHbl LleHHON Gymaru. [ins pacdeTa koadduumeHTa  MCnonb3yoTCs 3HAYEHWs, onpeaeneHHble
3a nocnegHue 45 ToproebIX AHEN, NpeaLecTBYOWNX AaTte onpeaeneHus cnpaseiuBoi CTOMMOCTY;

BeTta koapbdmumeHT paccunTbiBaeTca Ha Aaty, NpealwecTBYOLYI0 AaTe onpeaeneHus cnpaBeanuBom
ctoumocTu. [pn aTom gaTa pacyeTa beTta koadurumneHTa JomkHa 9BRAATLCS TOProBbIM AHEM.

_ Covariance (R,, Ryy)

Variance (R,,)

R. = Pai 1 R = Pmi 1
a Pa;_; ' " Pm;_,;

R, - AOXOOHOCTb aKTUBa;

Pa; — LeHa 3aKpbITUS aKkTUBa Ha aary i

Pa;_, — NpeabiayLas LeHa 3aKkpbIiTUs aKTUBa;

R, - AOXOQHOCTb PbIHOYHOMO MHAUKATOPA;

Pm; — 3Ha4YeHWe pbIHOYHOTO MHAMKATOpa Ha aaTy i

Pm;_; — Npeabiayliee 3HayeHne pbIHOYHOTO UHAMKATOPa;

i=1..N, Toproeble AHU, NpeALeCcTBYOLLME AaTe ONpeaeneHnst CrnpaBeanvBoi CTOUMOCTH.

Mpun ncnonb3oeannn mogenn CAPM B uensax pacdeta beta koagpduumeHTa:

e AN UeHHbIX ByMar poCCUMCKUX SMUTEHTOB NPUMEHSAIOTCH 3HayYeHus LleHbl 3akpbiTus Ha MockoBckow
Bupxe;

e ONS UeHHbIX BymMar MHOCTPaHHbIX 3MUTEHTOB NPUMEHSAIOTCH 3HaveHus LleHbl 3akpbiTva Gupxu, Ha
KOTOpOW onpefeneHa Hagnexalias KOTMPOBKa YpoBHA 1 nepapxun cnpaseanvBon CTOMMOCTU Ha Aarty,
npeLwecTBYOLLYIO AaTe BO3HUKHOBEHWUS OCHOBaHUIA Ans npumMmeHeHus mogenu CAPM.

Mony4yeHHoe 3HavyeHne beTa koadprLmeHTa oKpyrnaeTcs no npasunamMm MaTemMaTM4ecKoro oKpyrieHus 4o natu
OEeCATUYHbBIX 3HAKOB.

[na pacyeta OOXOAHOCTW akTMBa M PbIHOMHOIO WHAMKaTopa (6eH4YmMapka), UCMOMb3YyTCA 3HAYeHUs
LUeHbl 3aKpbITUS W PbIHOYHOIO MHAMKaTOpa 3a nocnegHve 45 TOproBbIX AHEW, NpejluecTBylolue adaTe
onpeerneHns cnpaseanMBON CTOMMOCTM.

LleHa 3akpbITVAa akTBa Ha AaTy onpegeneHus cnpaBeannBoin CTOMMOCTY B MOAENU HE yYnTbIBaETCS.

Mpu OTCYTCTBUM LiEHBI 3aKPbITUS B KakoW-Nnbo TOproBbii AeHb B nepuoae 45 ToprosbiX AHEN, Ha JaTy
pacyeTta koadduumeHTa beta, uHdopmaLmsa 0 3Ha4eHMU peIHOYHOIO MHAnKaTopa (6eHumapka) n 6e3prckoBon
CTaBKW 3a 3TOT TOProBbIN AeHb B MOAENU He y4uTbliBaeTCs.

Mpu HanNUuUK LieHbl 3aKPbITUSE U OTCYTCTBMM 3HAYEHUSI PbIHOYHOTO MHAUKaTopa (6eHYMapka) B Kakow-
nnbo TOproBbI AeHb B nepuoge 45 ToproBbiX AHEW, Ha AaTy pacyeta koadpduumeHta beta, 3HayeHue
PbIHOYHOrO MHAMKaTopa (beHymapka) 3a 3TOT TOProBbl AeHb MPUHMMAaETCH paBHbIM NOCreAHEMY U3BECTHOMY.

Mokasatenu R,, Ry, paccumTbiBaoTcs 6€3 NpOMEXYTOUYHBIX OKPYTNEHNNA.

35



Mpouve ycnosus:
C paTbl BO3HUKHOBEHWS! OCHOBaHWI Ans npuMeHeHust mogenu CAPM fo AaTbl NpekpalleHnsi OCHOBaHMIA

ans npumeHeHusi mogenyu CAPM ucnonb3yeTcs MHpopMaumst TONbKO TOW BUpXKM, KoTopasi onpefeneHa Ha naty
BO3HUKHOBEHWS OCHOBaHW Ana npumeHeHus mogenn CAPM. K Takon vHdopmaumm oTHOCUTCS criegyloLiune
3HayeHus:

e lleHa 3aKpbITuS;

e 3Ha4yeHWe PbIHOYHOro MHAMKaTOpPA.
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MpunoxeHue Ne 2.2.

Mopenb onpeneneHus cnpaBe.anBoﬁ CTOMMOCTHU
AnA [oNnroBbiX UeHHbIX 6ymar, HOMWHUPOBAHHbIX B py6n;|x

1.1. MpuHUMNBI oNnpefeneHns pac4eTHOM LieHbI

B cooTBETCTBUM C HACTOSALLMM NYHKTOM OnpeenseTcs pacyeTHasa LieHa (LJ,eHbI) [0IIrOBOW LIEHHOM 6y|v|arV|
METOAOM NpUBeAEeHHON CTOMMOCTHU 6y/:|,yumx OEeHeXHbIX NOTOKOB Mo dhopMmyre:

- CF,
V= Z 1+ 1) damayses + (2)
k=1

a0e:

CFk — CyMMa KaxKgoro geHexHoro rnoToka, onpenernieHHasa cornacHo n. 1.2,
Dk — [AaTa KaXXgoro geHexXHoro noToka, onpenefieHHaa cornacHo n. 1.2,
Y — cTaBka ONCKOHTUPOBaHWA, onpeaerneHHaa cornacHo . 1.3,;

Lama — pata onpeneneHus cnpaBeanMeoi CTOUMOCTH.

lMpumeyaHue:
Mpu pacyeTe Ucnonb3yTCA criegyowmne Noaxoabl K OKpyrneHuio:

e OKpYrneHvsi MPOU3BOAATCS MO NpaBuIiamMm MaTeMaTUYECKOro OKPYrIeHNs;

o (F) - 6yaywnin AeHeXHbIN NOTOK, 3HaYeHNe OKPYrnseTcsa 4o 2 3HAKOB MNocsie 3ansToi;

e PV - ONCKOHTMPOBAHHbIA QEHEXHbBIN MOTOK, MPOMEXYTOUHbBIE OKPYTTIEHUS HE NPOU3BOAATCS,
pesynbTaT He OKpyrnaeTcs;

e PV — obuwas cymMa OMCKOHTMPOBaHHbLIX AEHEXHbIX MOTOKOB, peaynbTaT OoKpyrnsertcs no 4
3HAKOB Mocre 3ansToil.

1.2 dopmupoBaHue rpadmka 6yayLwmx AeHeXHbIX NOTOKOB
1.2.1. OO6wwme noaxonpl.

Mpu copmMmupoBaHuM rpadmka ByayLmMX OEHEXHbIX MOTOKOB YYMTLIBAOTCA BCE AEHEXHble MOTOKW B
noralleHre OCHOBHOIO Jofra 1 KyrnoHHOro 4oxo4a B TEYEHME OXMOaeMoro cpoka obpatleHus.

Oxvpaemblin cpok obpalleHusi LLeHHoW Bymaru onpefensieTcs ¢ AaTthl pacyeTa CnpaBeiuBoi CTOUMOCTU
(He BkNtoYasn) 4O HaUMeHbLLEN 13 gat (Bkovas):

e pnatbl odepThl, Onukanen Kk gate onpedeneHus cnpaBeaMBOA CTOMMOCTU (He BKIoyas
AaTy onpeerneHus cnpasennvMBoil CTOUMOCTH);
e [aTbl MOMHOro NoralleHus, NPeayCMOTPEHHON YCNOBUSIMU BbIMyCKa.

Mo naTon AeHeXHoro NoToka NoHMMaeTcs:
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e  [aTbl OKOHYAHWS KYMOHHbIX NMEepPUoLaOoB, Mo 3aBEPLUEHNN KOTOPbIX B COOTBETCTBUN C YCIOBUSIMU
BbIMYCKa OCYLLECTBATCS BbINaThl KYNMOHHOrO 4oXoAa U (eCrnu NpeaycMOTPEHO) YacTUYHOe
roratlieHne OCHOBHOrO A0Mra;

e [JaTa, [0 KOTOPOW onpeneneH OXuaaeMblii CPok obpaLLeHus.

[eHexHble NOTOKW, BKIMOYash KYNOHHbIN [0X04, PACCYATLIBAKOTCS B COOTBETCTBUM C YCNOBUSMU BbIMyCKa.
Mpu cbopmmpoBaHUM rpadmka AEHEXHbIX MOTOKOB B LIeNIsIX pacyeTa CnpaBefiMBOM CTOUMOCTU LEHHbIX Gymar
OCYLLECTBMSETCA NepecMoTp ByayLLIMX AEHEXHbLIX MOTOKOB NpY HanMuM 06HOBMNEHHON MHopMaLUn?:

e O BeJind4MHe CTaBKM KyrnoHa (,CI,J'IFI LEeHHbIX 6ymar, NOo KOTOPbIM NPOLEHTHble CTaBKM He
onpegeneHbl Ha BeCb OXMAAEMbIA CPOK O6anJ,eHMFI) — C pJatbl, korga cTaBka 6Obina
yCTaHOBIEHa;

e O BEenMYMHEe MnorawaemMon YacTu OCHOBHOro gonra (ﬂ,]‘lﬂ LEeHHbIX 6ymar, Nno KOTOPbIM
npegycMOTPEHO YacTUYHOE MoralleHne OCHOBHOMO J0Sira, HO CyMMbl MorawiaemMblx vactemn
OCHOBHOrO Jorra He orpefeneHbl Ha BECb OXnaaembli CPOK o6pau.1eva) — C gaTtbl Korga
rorawlaemMble YacT OCHOBHOIO Aosira obinu yCTaHOBJ‘IeHbI3.

[ns 4onroBbIX LIEHHbIX 6ymar, No KOTOPbIM NpenycMoTpeHo YaCTU4Hoe noraweHne oCHOBHOro gosnra, Ho
BeliMYMHbl norawlaemMoro OCHOBHOIo pojfira He onpeaeneHbl Ha BeCb CPOK o6pau.|,eHV|9|, CYyMMbl 6y,EI,YLIJ,VIX
OEHEeXHbIX MOTOKOB pacCHYnUTbiBAaOTCA UCXOOA N3 OCTaTKa OCHOBHOrO AoJira Ha aaty pacyeTta, OI'IpGﬂGJ'IéHHOFO C
Y4eTOM BCEX paHee YCTaHOBJIEHHbIX CyMM noratleHus.

1.2.2. BenuuvHa nHgekcupyemoro HommHana.

[ns ponroBbIX LEHHbIX Oymar ¢ MHAEKCUPYEMbIM HOMWHAIOM, €CNU B pacyeT Benu4MHbl HOMUHana
BKIMIOYEHbI NEepeMeHHble, 3HaYeHMe KOTOpbIX HE 3aBUCUT OT PELUEHWUs] SMUTEHTa, HOMMHAamNbHas CTOUMMOCTb
paccuuTbiBaeTCS Ha [aTy KaXOoro [OEHEXHOro MOTOKa MCXOAsi M3 HOMMHANbHOW CTOMMOCTM Ha AaTty
onpeaeneHns CnpaBeAfiMBON CTOMMOCTW, Cpoka A0 AaTbl OEHEXHOro MoToKa W MPOrHO3HOIO 3HaYeHus
WHNSALMM ANa cOOTBETCTBYIOLWEro nepuoga no dopmyne (3):

Dp—Dpn_y

HOMWHA/IVH,, = OKPYTJI <HOMI/IHAJI WH,_ x (14 [IPOrHO3 WML, _,) 3% ,2>, 3)

ade:

HOMUHA/IVH,, — UCKOMOE€ 3Ha4YeHne HoMMHana Ha faTy KaXKaoro AeHEeXHOro noToka,

HOMWHAJ UH,,_ — BennynHa HoMuHana, paccymtaHHasa Ha gaty npeallecTBYLWEero AeHeXHoro
noToKa, HO He paHee AaTkl pacyeTa cnpaBeannBol CTOMMOCTY;

HOMWHAJI VH, — Benu4yMHa HoMuHana Ha garty onpefeneHnsi crpaseaiMBon CTOMMOCTMU;

[TIPOT'HO3 ///]L{, _,— NpOrHO3HOE 3Ha4eHwe WHGNAUMK, OrnpeneneHHoe Ha AaTty NpPeaLecTByoLero
OeHexHoro notoka (n-1).

1.2.3. BenuuvMHa nepeMeHHON CTaBKM KymnoHa.

2c y4YeTOM AaHHOrO YCIIOBUS O JaTe Havara NnpUMEHEHNs! paHee HEU3BECTHbBIX BEMUYMH (CTaBKM KynoHa, CyMMbl MoraliaeMoro OCHOBHOIO
[onra, 3a WUCKMYeHnem obnurauui ¢ UHAEKCUPYEMbIM HOMWHANOM) BbIMOSMHSETCA PacyET WHbIX MnokasaTenen, npeaycMOTPEHHbIX
HacTosLen MeToankon.

3 Mpw aToM NnepecyeTy noanexar B T.4. BCe IEHEXHbIE NMOTOKK, criedytolme 3a faTol OKOHYaHUst COOTBETCTBYIOLLIErO KYNOHHOro nepuoaa,
Mo OKOHYaHMM KOTOPOro NPOM3BOAUTCS BhIMnaTa OCHOBHOMO A0Mra.
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[ns gonroBbIX LEHHbIX 6y|v|ar, Mo KOTOPbIM MPOLIEHTHbIE CTaBKM He onpederneHbl Ha BECb OXnaaembln
CpoOK O6paLLl,eHVIF|, CYyMMbI 6y,EI,yLU,VIX OEHEeXHbIX MOTOKOB, AJ1A KOTOPbIX CTaBka He onpeaerneHa Ha gaTty OUeHKU
MHCTPYMEHTAa, paCcCYUTbIBAOTCA:

e [nS LEeHHbIX Oymar, B pacyeT CTaBKu MO KOTOPbIM BKIOYEHbI NEPEMEHHbIE, 3Ha4yeHne KOTOPbIX
He 3aBUCAT OT peLUEeHUss SMUTEHTA, - UCXOASA CTaBKM, ornpeaeneHHoOn ¢ y4eTOM MPOrHO3HbIX
3HaYEHUN TakUX MNepeMeHHbIX MapameTpoB, (pacyeT CTaBKM BbLIMOMHSAETCA Mo dopmyre,
onpefeneHHon ycrnoBmMaMn Bbinycka).

e [51 NPOYUX LieHHbIX OyMar — NCXOAsA U3 CTaBku, 3a4aHHON Ans Hanboree No3gHero KynoHHOro
nepuopaa.

PacueT cTaBoK BbIMOMHAETCHA OTAENbHO 4151 KAaX40ro KynOHHOIo nepuoaa.

Ecnn B KayecTtBe nepemMeHHoOro napamMeTpa nAlnd pacdeta CTaBkM KyrnoOHa YCIOBUAMU BbllyCKa
MHCTPYMEHTa npenycmMoTpeHa «CTaBKa VIHCbJ'IﬂLI,VIVI» N NHaa «CTaBKa OEHEXHOro prHKa»4, 3Ha4YeHne CTaBKu
COOTBETCTBYHOLLEro KyrnoHa paccymtbiBaeTCA Nno cbopmyne, I'Ipep,yCMOTpeHHOIZ yCcnoBmAMUM BbilMmyCka ncxoagda n3
NPOrHO3HOIro 3Ha4YeHwuA VIHC*)J'IHLI,I/IVI, COOTBETCTBYHOLLEro KyrroHHoOMy nepuony, n nporHoO3HOro 3Ha4eHud WHOWN
CTaBKN OEHEeXHOro pblHKa COOTBeTCTByPOLU,eVI CPOYHOCTW.

I'Ile pacyeTte CﬂpaBeﬂﬂMBOVI CTOMMOCTU OCYyLUEeCTBIIAEeTCA nepecMoTp 6y,1:|,yu.w|x AEHEeXHbIX NMOTOKOB MNMpu
HannymMm OOBGHOBMNEHHOMN VIHCbOpMaLI,VII/I O 3Ha4eHuAx CTaBkM KyrnoHa. HoBoe 3HaueHune cTaBku KynoHa
NpUMeHAETCA C AaTbl KOrga ctaBKa Obina yCTaHOBJEHa.

1.2.4. TIpOrHo3Hble 3HAYEHNS NHANALNN.
[ns nporHosHbix 3HaveHnn uHdnaumm (MPOIMHO3 UML) ncnonb3yoTes 3HayeHus:

e  «BMEHeHHON» UHNsaumm (aanee takke — BUML, INF);

e  3KCMEPTHbIA MPOrHO3 O OyAYLIMX 3HAYEHUSIX MHNALUKM - B Criydyae OTCYTCTBMS 3HAYEHUsI
«BMEHEHHOW» WHnAuMM ans cooTBetcTByowmx nepuogoB (EIU, koHceHcyc nporHos
aHanuTukoB Bloomberg, M3P B cooTtBeTcTBUM C N. 1.2.4.2.).

1.2.4.1. [ina Bcex nepnogoB, Aata Havana KoTtopbix He npesbiwaeT 2023 rog (rog noraweHus Bbinycka OP3
52001RMFS), B ka4ecTBe NporHo3a MHMIALMM CNONb3YeTCs 3Ha4YeHNe KBMEHEHHONY MHNALMKN ANs
Bbinycka O®3 52001RMFS, paccumTtaHHoe no cdopmyne (4) kak pasHuua mexay Ctaskon KB[] B Touke,
COOTBETCTBYIOLEN CPOKYy [0 noraweHus Bbinycka O®P3 52001RMFS, u cpegHeB3BeLLEHHOM
OOXOAHOCTbLIO K NOralleHunio 3Toro e Bbinycka:

INF<023 = KBs2001 — YTMs3001,  (4)

[nsa Bcex neprmonoB, HauMHaroLWmxca B npomexyTke ¢ 2024r. o 2028r. (Bkntovas), B ka4ecTse NporHosa
MHNAUMM MCMonb3yeTca 3HayeHue, paccuntaHHoe no dopmyne (5), ncxoas u3 3HaYeHUN «BMEHEHHON»
nHdnAumm Beinyckos OP3 52001RMFS 1 52002RMFS:

ts2002~ts2001 | (1 + INF.y, /100)t52002
(1 + INFy05/100)¢52001

INFy24-2026 = OKPYTJI 4 | %100, (5)

4 Hanpumep, MAX (MHcnaums; knoveBas ctaska)
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ade:

1.2.4.2.

INFSZOZB = KB!&SZOOZ - YTMSZOOZ! (6)

INFy0, - 3HayeHMe «BMEHEHHOW» WHMNAUMM gns  Bbeinycka O3
52001RMFS, paccuntaHHoe no dopmyne (4) ¢ TOYHOCTbIO A0 2
3HAKOB Mocrfe 3andATon — pesynbTaT pacdeta no dopmyne (4)
COOTBETCTBYET 3HAYEHMIO B MPOLIEHTaX;

INF_ 5028 - 3HayeHMe «BMEHEHHOW» WHPNAuMKM ana  Bbeinycka O®3
52002RMFS, paccuntaHHoe no dopmyne (6) ¢ TOYHOCTbIO A0 2
3HaKoB Mocne 3andATonW — pesynbTaT pacyeta no dopmyne (6)
COOTBETCTBYET 3HAYEHWIO B MPOLIEHTAX;

ts20015 52002 - 3HayeHuMe CpedHEeB3BELUEHHOrO0 Cpoka [0 noralleHus
BbinyckoB O®3 52001RMFS, 52002RMFS, paccuntaHHoe B rogax
C TOYHOCTbIO A0 4-X (YeTbipex) 3HaKoB Nocre 3ansaTou;

KBJs52001, KBAs2002 - 3HaveHve Crtasku KBl B TO4YKe, COOTBETCTBYIOLLEN
CpedHeB3BELLEHHOMY CPOKYy [0 noraweHns Bbinyckos O®3
52001RMFS, 52002RMFS;

YTMs001, YTMs5002 - cpefHeB3BelLeHHaa [OXOAHOCTb K noralleHunto Bbinyckos OP3
52001RMFS, 52002RMFS Ha pgaty oueHkn, nybnvkyemas
MockoBckon Bupxen.

lNpumeyaHue:

Mpn BbInonHeHun pacdeTta INF,p,,_ 50,3 3Ha4YeHUs mnokasatenen INF.,q,;, INF.,, , KoTOpble B
pesynbTate ux pacyeta no gopmynam (4), (6) ABNAKTCA 3HAYEHUsIMU B NpoLEeHTax, NepeBoOasTCs B
3Ha4YeHusa JoNAxX eAnHULbI (MyTem AeneHns Kaxgoro n3 Hux Ha 100 - 4To ABHO oTpakeHo B hopmyne
(5)). PesynbTtat pacyeTa no gpopmyrne (5) COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX, OKPYrNeHHOMY A0 2
3HaKoOB Nocre 3ansaTou.

Ona Bcex nepuopdoB, HaunHawowmxcsa ¢ 2029 r., B KadecTBe MporHo3a WMHAMAUUKM MUCNOoNb3yeTcs
3KCNepTHbIN NPOrHO3 MHANALNN.

a) Mpn Hannyum nporHosa MOP no 6asoBomy nokasaTento, UCMNofb3yeMoMy Anst onpeaeneHus
BEMUYUHbLI KynoHa (Hanpumep, UML), BenuumHbl KYNMOHOB Ha CPOKM, MMetoLinecs B nporHose MOP,
paccunTbiBalOTCA Ha OCHOBaHUM AaHHbIX nporHo3a M3P. Ecnun nporHo3 MOP mnmeetca He Ha Becb
nepvoa, TO OCTaBLUMECS KYMOHbI onpeaensioTcs No MeTogaM, ykasaHHbIM HIDKe.

b) Mpu Hannuun xoTa Gbl OQHOrO BbINMyCKa aHanOrMYHbix obnuraumnin (Cpok, 06BbEM BbiNycka) TOro e
3MUTEHTA, MO KOTOPbIM Ha AaTy OLEHKN eCTb LieHa aKkTUBHOIO pbiHKa, ANs pacyeTa BeNWYMHbI KyNnoHOB
LUeHa NPUYHUMAaeTCsl pPaBHOW LEeHe, Aaloliei OOXOAHOCTb MO aHanornyHbiM obnuraumsm. B uensx
pacyeTa BEeNUYUHbI KaXOoro OTAenbHOro Oyayuwlero KynoHa OHW MPUHUMMAKTCH paBHbIMKM Ha BeCb
HeonpeaenéHHbl OCTaBLUMICA [0 noraweHus nepuop. B cnyyae Hanuuma Gonee ogHOro BbiMycka
aHanorM4Hblx obnuraLmn Toro e aMUTEHTa (O4UHAKOBbLIN CPOK M 0GBEM), MO KOTOPbIM Ha ATy OLEHKU
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LeHa aKTMBHOMo pblHKa, ANA pacyeTa Benu4yuHbl KYNMOHOB LeHa NpuHMMaeTcsl paBHOW cpeaHen
TaKnX BblMYCKOB.

Mpn OTCYTCTBUU LieHbl aKTUBHOIO PbIHKA A1151 aHANOMMYHbIX obnurayun Toro xxe SMUTEHTA ncnonb3yeTcd

noaxo CoxpaHeHuda KpeauTHOoro cnpaaa.

Ecnun ueHa akTMBHOro pblHka Mo AaHHon obnuraumm morna GbiTb onpeneneHa He 6onee yem 1
(oavH) mecsay Hasag, TO Ha Kaxdbl OeHb C onpedensiemMoi LeHOW paccyUTbiBaeTCs pasHuua
CTaBOK MeXy JAOXOAHOCThHO K MOralleHnto No AaHHon obnurauumn n ctaBkon B G-kprow no Od3
Ha CpOK, paBHbIA Alopauun obnurauun. Cnpag onpefensercs Kak cpefHee 3HavyeHue mexay
3TUMK pasHuuamu. [Ina pacyeta BenUYMHbI HENM3BECTHbLIX KYNMOHOB LieHa NPUHUMaeTCa paBHOW
LueHe, JaroLen 0OXOAHOCTb, paBHyto (r + Spread) Ha gaTy OLEHKW, rae:

r — CTaBKa KpuBOW 6eCKynoHHOW AoxXoaHOCTU pbiHka OP3 (G-kpusas),
Spread — cpeaHWI cnpaa.

Ecnn ueHa akTMBHOro pblHKa obnuraumm He morna 6bITb onpepeneHa He bonee yem 1 mecsay,
Hasag, TO B Ka4eCTBe KpeAMUTHOro cnpaga NnpuHUMaeTca yepeaHEeHHbIN KpeaUTHbIN Cnpaj 3a OAvH
Mecsil, He Bonee 4Yem Mo TpEM OPpYyrUMm obnuraumsm Toro xe aMUTEHTa ¢ Hanbonee GRM3KUMK K
oueHnBaeMomy aropaumamn. KpeauTHbIN Cnpaj paccymnTbiBaeTCs aHanornyHo.

Ecnv aMWUTEHT He uMeeT APYrMx OGnuraumii, UMeLMX LeHY aKTUBHOTO pbiHKa B Te4eHue
npeablayLiero mecsua, To Ans OUEHKN HEU3BECTHbIX KYNOHOB NPUMEHSIETCS MOAXOL, «3LUENOHOBY
KPeOWTHOrO puUcKa MO PelTUHry amuTeHTa. [ns pacyeTa BenuYMHbI HEU3BECTHLIX KYMOHOB
nprMmeHsieTcs hopMyna npueBeaeHHoON CTOMMOCTM, B KOTOPOM LeHa (PV) NpuHUMaeTcs paBHOM
Grnvxkaiiluen LeHe, onpeaeneHHon No LeHe akTUBHOIO pbiHKa Ha WHTepBarne He Gonee, Yem 1
(oauH) mecsiy, ¢ gatbl oueHkn. Ecnv Takol UeHbl HET, TO B KayecTBe LeHbl MpUMeHsieTcs
crpaBeanuBasi CTOMMOCTb Ha MpealecTByoLWyo aaty. B kayecTBe CTaBkuM AMCKOHTMPOBaHMS
UCTIONb3yeTcs [O0XOAHOCTb MO COOTBETCTBYIOLLEMY WHOEKCY OBMnuraumii, COOTBETCTBYHOLLEMY
PEVTUHIOBOW rpynne, K KOTOPOW OTHOCUTCS OLEeH1BaeMas obnvraums:

B 3aBMCMMOCTM OT KpeOWTHOro PeWTWHra y BbiMycka AOMroBOW LEHHOW Bymaru (KpeauTHbIN
PENTUHI B BamOTe HOMUHAaNAa), a B Criydae ero oTCyTCTBUS - PENTUHIA SMUTEHTa UMK NOPyYUTENs
(rapaHTa) Aonrosou LieHHoN Bymaru, gonroeas LieHHas 6ymara MOXeT BbITb OTHECEHa K O4HOM 13
YeTblpex PENTUHIOBLIX rpynn. Mpu HaNMMYUN HECKOSLKNX PEUTUHIOB, BbiIBMpaeTcs HanbonbLIMi U3
NUMEIOLLMXCA aKTyarnbHbIX KPeAUTHbIX PENTUHroB. Ecnv nopyynTenscTBO MO BbINYCKY AONTOBOM
LeHHoM Gymarn obecneymBaeT MCMONHEHNE 00a3aTenbCTB B NOMIHOM O0bEME U (UNK) rapaHTus
BbldaHa Ha CyMMY HOMWHAIbHON CTOMMOCTW M NPOLEHTOB MO TaknM JOMTroBbIM LeHHbIM Bymaram,
TO BblbupaeTcsa HambonblUM U3 UMEIOLUXCH aKTyanbHbIX KPeOUTHbIX PENTUHIOB BbiNycka
OOMnroBou LeHHon Bymaru n nopyuutens (rapaHra).

Ta6nuua 1. ConoctaBneHue WKan peNnTUHroBbIX areHTCTB

5 Moody's S&P Fitch Per
AKPA Kenept MexayHapoaHas | MexayHapogHasa | MexayHapoaHas enTunrosas
PA rpynna
WwKana wkKana wkKana
AAA(RU) ruAAA Baa1 u Bbiwe BBB+ 1 Bbilwe BBB+ u Bbiwe
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Baa2 BBB BBB PeiiTuHrosas
Baa3 BBB- BBB- rpynna |
AA+(RU), ruAA+,
AA(RU) FUAA Ba1 BB+ BB+
AA-(RU), ruAA-, PeintuHrosas
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 PeintuHrosas
BB+(RU) ruBB+ rpynna Il
BB(RU) ruBB B3 B- B-
Bonee HWU3KWIA PEUTUHT / pEUTUHT OTCYTCTBYET PenTuHrosas
P P y y rpynna IV

CooTBETCTBME PENTUHIOB MEpecMaTpuMBaETCA B 3aBUCUMOCTM OT M3MEHeHus pentuHra Poccumnckon
degepauunu, NPUCBOEHHONO POCCUACKMM PEWTUHIOBBIM areHTCTBOM MO HaLMOHANbHOW PENTUHIOBOW LIKane u
(Mnn) MHOCTPaHHLIM PENTUHIOBLIM areHTCTBOM MO MEeXAyHapoOHOW penTuHroBow wkane. MNpu nepecmotpe
COOTBETCTBMUS PENTMHIOB BHOCATCS n3aMeHeHusd B NpaBuna onpegenenuna CHA.

e PentuHrosas rpynna l

NHaekc koprnopaTtnBHbIX obnurauni (1-3 roga, pentuHr = BBB-),

Tukep - RUCBICPBBB3Y;

PevtuHrosas rpynna Il

WHaekc koprnopaTtnBHbix obnurauni (1-3 roga, BB- <pentuH < BBB-),

Tukep - RUCBICPBB3Y;

PenTtuHrosas rpynna lll

MHaekc koprnopaTtnBHbix obnurauni (1-3 roga, B- < pentuHr < BB-),

Tukep - RUCBICPB3Y;

PenTtuHrosas rpynna IV

Bbibupaetca ViHAeKC B 3aBMCMMOCTW OT KOTMPOBANbHOMO YPOBHS, B KOTOPbIA BXOAWUT
gonroeas LeHHas bymara: MIHaeKkc KOTUpoBarbHbIX IMCTOB (KOTUPOBarbHbINA YPOBEHb
2) nnn NHpekc KoTMpoBarbHbIX NIMCTOB (KOTUPOBAarbHbIN YPOBEHb 3),

Tukep - RUCBICPL2

Tukep - RUCBICPL3.
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Ecnn aMUTEHT He UMeeT PerTUHra, TO UCMOSb3YeTCs NOAXOA «PENTUHIa Mo AOXOAHOCTUY. [ns aToro Ha
MOCNeAHIo AaTy, Ha KOTOPYO MMEETCs LieHa aKTUBHOTO pbiHKa (MM Ha gaTy onpeaesieHus nocrnefHero KyrnoHa
Unu nocneagHen oepThl), onpefensercs Hanbonee 6IM3KMIA NO AOXOAHOCTU UHAEKC 0Bnuraumii, obnuraums B
JalnbHelleM cuMTaeTcsl NpuHaasexallen K 3Toin kaTeropum pefTUHIOB.

1.2.5. TpOrHo3Hble 3HAaYEHUS NPOYMX NEPEMEHHbIX NapameTpPoB

I'IporH03Hb|e 3HA4YeHUsA «KOPOTKUX» CTAaBOK AOEHEeXHOro pblIHKa (Anﬂ nnaBarwWUX NPOUEHTHbIX
CTaBOK Ha CPOK npepnocTaBlieHNA AeHeXHbIX cpeaAcTB A0 1 mecsiua BKHIO‘WITeﬂbHO).

K «KOPOTKMM» CTaBKaM AEHEXHOIo pbiHKa OTHOCATCA creaylLwine nnasarowme npoueHTHbIe CTaBkKU, ecnmn
OHM NpenyCcMOTpPEHbl YCI10BUAMU BbilMyCKa OLUEHNBAeMOro MHCTpyMeHTa:

e crtaBka RUONIA;

e craBka ROISfix co cpokamun 1 Hegens, 2 Hegenu, 1 mecsu;

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

e ctaBka PEIO, no onepauuam LleHTpanbHoro 6aHka Poccuickon ®egepaumm Ha cCpok Ao
OfHOro MecsLua (BKNIOYUTENBLHO);

o KntoyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickon deaepaumm;

e ctaBka KB[] Ha cpok Ao 0gHOro Mecaua (BKITYUTENBHO).

Ecnu B kayecTBe nepemMeHHOro napameTpa NpeaycMoTpeHa nnasatoLLlas NpoLeHTHas CTaBka CPOKOM [0
1 mecsua, To NPorHo3Hoe 3HaveHue Takoro napameTpa (Ratef) paccunTbiBaeTcda no dopmyne (7) kak pasHuiua
mexay Crtaskon KB[l B Touke, COOTBETCTBYIOLLEN cpefHEeB3BELLIEHHOMY CPOKY A0 MoralleHusi oueHnBaemMoro
WHCTPYMEHTA, N BENUYMHON «CpeaHen NPOLeHTHOW MapXu Had CTOMMOCTbLIO (hOHAMPOBAHUSA »

Ratef = (/(54,40 noramenus CIOMCOF)’ 7
¢pMcor = OKPYTJI(CP3HAY (Mcor),4), (8)

(P —1000)
Meor = FIX/(meH T T1o000x¢t’ €))
a0e:

Kb/ - 3HayeHve CrtaBkm KBl B TO4Yke, COOTBETCTBYHOLLEN

4O norauleHust

CpedHeB3BELLEHHOMY CPOKY [0 MoraweHus OueHMBaeMoro
WHCTPYMEHTAa;

CPM o - 3HayeHWe «cpedHen nNPOLEHTHOW MapXW Had CTOMMOCTbIO
doHOnpoBaHUA», paccuntaHHoe no popmyne (8) Ha gaTy OUEHKM
WHCTPYMEHTa Kak cpefHee  apudmeTuyeckoe  3HayYeHun
nokasaTensi «MNpPOLIEHTHOM MapXxu Hag CTOMMOCTbIO
POHAMPOBaAHMSA», pacCcUuTaHHblX no dopmyne (9), No KopauHe
BbinyckoB O®3-T1K;
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Mcor - 3HayeHMe  «MNPOLEHTHOW  MapXu Hag  CTOMMOCTBIO
doHONpoBaHUA», paccuntaHHoe no chopmyre (9) ona Bbinycka
OD3-MK, Bxogswero B kopanHy BbinyckoB OP3-M1K;

FIX ynon - 3HayeHune bmKcMpoBaHHOM YacTu kynoHa ansi Beinycka O®3-IK
(Hanpumep, ans Boinycka 29010RMFS kynoH yctaHaBnuBaeTcs B
BenuunHe RUONIA + 1.60% u BenuuuHa FIX,,,,, NpUHUMaeTCs

pasHou 1.60%);

P - LUeHa (6e3 yyeTa KynoHHoro 4oxoga) KOHKpeTHoro Belnycka OP3-
MK Ha paty pacyeTta B pyonsx;
t - CpefHeB3BELUEHHbIN CPOK A0 NoralleHnss KOHKPEeTHOro BbiMycka
OP3-TK.
lNpumeyaHue:

Ha paty ytBepxaeHusi HacTosiwew pepakumm Metoguku kop3uHa BbinyckoB O®3-MK (nepeyeHb
BbinyckoB O®3-TK5, BknoYaeMblx B pacyeT cpMc,r) BKMovaeT cneaytowme ebinycku: 29006RMFS;
29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS;
24020RMFS; 24021RMFS.

MepeyeHb BbinyckoB OP3-MK, Bkntovaembix B pacyeT cpM.,r, Nnepecmatpuaetca MNP B cnepyromx
cnyyasx:

e pasmelleHne HOBbIX BbinyckoB OP3-TK;
e  yCTaHOBMEHWE paHee HeonpegeneHHbIX CTaBOK KyNoHa Ha BECb 0XMAAEeMbIVi CPOK 0bpalleHns
O®3-T1K, BKNIOYEHHOrO B KOP3UHY.

Kop3unHa BbinyckoB OP3-IK (nepeveHb BbinyckoB OP3-MK, BkNoyaeMbiX B pacyeT cpMg,r) COCTOUT 13
BbinyckoB OP3 ¢ nepemMeHHbIM KynmoHOM, HaxOAsLMUXcsi B obpalleHuu Ha paty oueHku. lMpyu atom K
pPaccMOTPEHNIO MPUHMMAKOTCA TOMbKO T€ BbIMYCKWU, MO KOTOPbIM HE YCTAHOBIEHbl CTABKW KyrnoOHa Ha BeCb
OXWAaeMbI CPOK obpalleHus.

LieHa P Bbinycka O®3-TMK onpeaensieTcs no AaHHbIM MocKoBCKoW BUpPKM, eCriv oHa SIBNSIETCS aKTUBHBIM
PbIHKOM B OTHOLUEeHUK KoHkpeTHon O®3-MK, B nopsake, aHanornyHoMm ycTaHoBneHHoMy AnroputmoM 1 ans
pacyeTa LieHbl YpoBHS 1.

Ecnu Ha paTty pacueTta ueHa P koHkpeTHoro Bbinycka O®3-MK He onpegeneHa (B T.4. MO NPUYUHE TOrO,
4yTo MockoBckas Bupka He ABnseTca B AaTy pacyeTa akTUBHbIM PbIHKOM ANS Bbinycka), TO Takon Bbinyck OP3-
MK He BknovaeTcsa B pacyeT cpM o r-

lNpumeyaHue:

5 MepeuyeHb BbinyckoB OP3-MNK nybnukyeTcs Ha canTe MuHduHa Poccuu:

44



lMokasatenb M.,r OTpaxaeT NPeMUo CBbILle CTOMMOCTU (hOHANPOBaHUS (MO CTaBKe OEHEXHOro pblHKa
- RUONIA), koTopyto mHBecCTOpbl 3aknagbiBaloT npu nokynke O®3. Takum 06pa3oMm, pbIHOYHbIE
OXMAaHUA No CTOMMOCTM (POHOUPOBAHUA (MO MPOrHO3HOMY 3HadveHuto ctaBkm RUONIA) BO3MOXHO
onpefenuTb Kak pasHuuy mexay 3HadeHvem KB[] B TOuke, COOTBETCTBYIOLLEN CpefAHEB3BELUEHHOMY
CpoKy A0 noraweHunss gaHHon Od3 u nokasatenem Mg, p.

Hanpumep, npu ctaske 5-netHein OP3 B pasmepe 8.57% v 3HaveHns M., B pasmepe 0.52% pbIHOYHbIE
oxuaaHua no cpegHemy 3HadeHuto ctaskn RUONIA B TedeHmne 5 net coctaBaT 8.02%.

MporHo3Hble 3Ha4YeHUsi CTaBOK [OEHEXHOro pblHKa «CpefHeW» CPOYHOCTU (ANs niaBaloLmX
NPOLEHTHbIX CTAaBOK Ha CPOK NpeaocTaBreHUsi OeHeXHbIX cpeacTB oT 1 mecAua Ao 2 nert
BKITOYUTENLHO)

K cTaBkaM OeHeXHOoro pbIHKa «cpe,quﬂ» CPOYHOCTUN OTHOCATCA cneaytowne nnasarolime npoueHTHbIe
CTaBKK1, eClii OHM NpeayCMOTpPEHbI YCITOBUAMK BbliNyCKa OLUEeHMBaAeMOro MHCTpymMmeHTa:

e craBka ROISfix co cpokamu 2 mecsiua, 3 mecsua, 6 MecsueB;
e craBka MosPrime Rate co cpokamu 2 mecsua, 3 mecsaua, 6 Mecsaues;
e ctaBka KB/ Ha cpok oT 1 Mecsua 40 2 neT (BKMoYMTENBHO).

Ecnu B KayecTBe nepemMeHHOro napaMeTpa npeaycMoTpeHa nrasaroLLlas npoLeHTHasi CTaBka CPOKOM OT
1 Mecsaua go 2 neT, To NPOrHo3Hoe 3HaveHue Takoro napametpa (Rateg) paccuutbiBaeTcs no popmyne (10) kak
MPOrHO3HOE 3HaYeHME «KOPOTKOM» CTaBKW [EHEXHOro pblHKA Ha aHanuM3upyemMoMm nepuoge, yBenmyeHHoe Ha
pasHuuy Mexay 6e3prCcKoBOI JOXOAHOCTBLIO «CPedHEero» cpoka 1 «KOPOTKOM» 6e3pnCcKoBOM 4OXOAHOCTLIO:

Ratef = (KEﬂgonorameHnﬂ - CpMCoF) + (KEﬂCquHDCTb cTaBKu /(5'471 AEHb) ’ (10)

a0e:

KB pourocrs crasu - 3HayeHune Ctasku KB[] B TOUKe, COOTBETCTBYIOLLLEN CPOYHOCTU
CTaBKM [EHEeXHOro pblHKa (Hanpumep, ecnu 3HayeHue CTaBKu
KynoHa onpefensieTcs kak 3HavyeHne 6eckynoHHON JOXOAHOCTH
rocobymar Ha cpok 24 mecsaua, To KB[] ans 2-x net; ecnu K
MosPrime6M — 1o KB[] ansa 6 mecsaues);
KB sens - 3HayeHue Craskn KB[] B TOuYKe, COOTBETCTBYIOLLEN CPOKY B

0.0027 ropa.

lMpumeyaHue:

Mpn onpegeneHun 3HayeHua KB/

CPOYHOCTb CTaBKU

TOYKa, COOTBETCTBYyHLWlAA CPOYHOCTU NepemMeHHOro

napameTpa nnasatoLLen NpoLEeHTHOM CTaBKuK, onpeaensaeTcsa B Nopsiake, yCTaHOBIEHHOM n.2.

MporHo3Hble 3Ha4YeHUA «ASIMHHbIX» CTaBOK PblIHKa Kanutana (Aﬂﬂ nnaBarwOWMX NPOLEHTHbIX
CTaBOK Ha CPOK NpefocTaBlieHUs AeHEeXHbIX CpeaAcTB CBbille 2 ﬂeT).

K «OnMHHBIMY cTaBkam PblIHKa KanuTtana OTHOCATCA cneayowne nnasakolime npoueHTHble CTaBKK, ecnmn
OHM NpenyCcMOTPEHbl YCI10BUAMU BbilMyCKa OLEHNBAaEeMOro MHCTpyMeHTa:

e ctaBka KB/ Ha cpok cBblwe 2 neT;
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e  [JOXOAHOCTb K MoralueHuio Bbinycka OP3.

Ecnu B ka4yecTBe nepeMeHHOro napamMmeTpa Ucrnonb3yeTcs nnasatoLlas NpoLeHTHasa cTaBka CPOKOM OT 2-
X NneT, TO NPOrHo3Hoe 3HaveHue Takoro napametpa (Rate;) npuHMMaeTcsa paBHbiM 3HadeHuto Ctaskn KB/ B
TOYKe, COOTBETCTBYIOLLEN CPOYHOCTW TaKOW MraBaloller MPOLEHTHOW CTaBKM (Hanpumep, ecnv 3HavyeHue
CTaBKM KyrnoHa OnpefensieTcsi Kak 3HayeHune BeckynoHHOM JOXOAHOCTU rocOymar Ha cpok 5 net, To CtaBka Kb[j
paccuuTbiBaeTCs Ans cpoka B 5 ner).

lMpumeyaHue:

Ecnu B KayecTBe nepemMeHHOro MNapameTpa MWcnofib3yeTcs NnaBaiollas MNpoLeHTHas cTaBka
3aMMCTBOBaHUA Ha pblHKe KanuTana («afMHHas» CTaBka), TO PbIHOYHbIA PUCK U3MEHEHUS MPOLLEHTHOW
CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (NMPUCYTCTBYET TOMbKO PUCK U3MEHEHUsI KpeaWuTHOro cnpeaa) u
BO3MOXHO MPUMeHeHNe NOCTPOEHNS NPOTHO3HbIX AEHEXHbIX MOTOKOB M UX AUCKOHTUPOBaHMS UCXOAsA U3
TEKYLLIMX NPOLEHTHbLIX CTABOK MO UHCTPYMEHTAaM.

I'IporH03Hb|e 3HA4YeHusA nNnpoyunx nepemMeHHbIX napamMeTpoB (HOMVIMO CTaBOK AEHEeXHOoro prHKa).

Mpu oTcyTCTBMU HabnAaeMbIX AaHHbIX O MPOrHO3HbIX 3HAYEHUAX NePeMEHHbIX NapameTpoB (Hanpumep,
poct BBI) ucnomnb3yeTcs 9SKCMEPTHbIM MPOrHO3 O Oyaylimx 3HayeHusiXx nepemeHHoro napametpa (EIU,
KOHCeHCYyC nNporHo3 aHanutukos Bloomberg, M3P B ykazaHHOM npuopuTeTe).

1.3. OnpepgeneHne cTaBKU AUCKOHTUPOBaHUSA

CTtaBka OUCKOHTUPOBaHUS ByayLLMX AEHEXHbBIX MOTOKOB onpeaenseTcs Ans AONroBon LeHHon bymaru Ha
Kakayto oaTy pacdeTta crnpaBeanmBoi CTOMMOCTM.

CtaBka [OWUCKOHTMpPOBaHWA npuHUMaeTca paBHon CtaBke KB B Touke, COOTBETCTBYIOLLEN
CpenHeB3BELEHHOMY CPOKY A0 noraweHusi/odepTbl LeHHoW Gymarn, yBenUYEHHOW Ha COOTBETCTBYOLLEE
3Ha4YeHune KpeauTHOro cnpeaa:

B pacyeTe CTaBKn OUCKOHTUPOBAHUA MOXET ObITb UCNOMb30BaHO:

e Me[MaHHOEe 3HayeHue M3 auanas3oHa KpeauTHbIX CNpenoB, onpeaeneHHoe aAns penTUHIOBOM
rpynnbl JONrOBOW LieHHOW Bymary B cooTBeTcTBUM C [MpunoxeHvem B.

NS rocyaapcTBeHHbIX LieHHbIX Bymar (Tonbko Ans dpeaepanbHbliX LeHHbIX Gymar) MeamaHHoe 3HadeHue
KpeaMTHOro crnpena NpMHUMaeTcst paBHbIM 0.

lNpumeyaHue:

Ecnu 3HaueHne KpEeaMTHOrO cripeaa ycTaHaBnmMBaeTcsl UCXoasa U3 HabnoaaeMbiX AaHHbLIX (B TOM yuche
Ha OCHOBE KpeaWTHOro crnpeaa no aHanorMyHbIM BbiMyckaM AaHHOTO 3MUTEHTa, MeAMaHHOTO 3Ha4YeHUs
crpeaa penTUHIOBOW rPyMbl, CKOPPEKTMPOBAHHOIO Ha NPEMMIO/ONCKOHT 3a 0cobble YCMOBUS HAa OCHOBE
HabnogaeMbIX AaHHbIX), pacyeTHasi LieHa LeHHo ByMari MoxeT BbiTb knaccuduumpoBaHa B YpOBEHb
2. B ocTanbHbIX cryyasix pacyeTHast LieHa LieHHo Bymaru knaccuduumnpyeTcs B ypoBeHb 3.
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NMPUNOXEHUE NeB.
PEMMAMEHT PACHETA KPEAUTHOIO CNPEAA ANA AONroBbIX UHCTPYMEHTOB

B COOTBETCTBUU C HACTOALLMM PEFNAMEHTOM KPeAMTHBIN Criped paccuMTbiBaeTcs Ans (anee UMeHyeTcs
[OJITOBOW UHCTPYMEHT):

e [ONrOBOW LieHHOW Gymarv, HOMMHUPOBAHHON B pybnsx (3a UCKNOYeHWEeM rocyapCTBEHHbIX
LieHHbIX Bymar P®).

[na uenen pacyeTa KpeAMTHOrO Crpeaa OCYLLECTBISETCS creaytolas nocrnenoBartefnibHOCTb AeNCTBUI
B OTHOLLEHWUW JOSTOBOW LieHHOW Gymaru:

e B 3aBMCUMOCTU OT HanMuMs UMM OTCYTCTBMS KPeOMTHOro perTuHra y Beinycka® (a B ero
OTCYTCTBUM Yy 3MUTEHTA WNU MOPYydYUTens) OOMroBOW LEeHHoW 6ymaru, onpegensertcs
NPMHAANEXHOCTb  LEeHHOW 6ymarM K OfHOM W3  YeTblpex PerTUHIOBLIX  rpynm,
MpPeayCcMOTPEHHbIX OaHHbIM PernameHTom;

e  MMHUMAarbHOE, MakCMMaribHoe M MeauVaHHOe 3HAaYeHUs! KPeAWTHbLIX CMpPEedoB Ans OOMNroBon
LIeHHO Bymaru NpUHUMalTCS pPaBHbLIMM COOTBETCTBYHOLLMM 3HAYEHUSIM KPEAMTHBIX CNPeos,
paccuMTaHHbIM AN PEUTMHIOBOW TPynnbl, K KOTOPOM OTHeceHa UeHHas Oymara (3a
UCKMIOYEHNEM LieHHbIX Bymar, OTHECEHHbIX K IV peUTUHIoBOV rpynne, Ans KOTOPbIX KpeAUTHbIN
cnpepn onpenenseTcs B 0coGOM nopaake, npeayCMOTPEHHOM HacToswWwmMM PernameHTom).

Ons Cy60p,EI,I/IHI/IpOBaHHbIX OONroBblX MHCTPYMEHTOB (o6n|/|rau,|/||7| KpeanTHbIX OpFaHVI3aLI,VIIZ B Cly4ae
OTCYTCTBUA peIZTVIHFa BbilyCka wnun JJ,eI'IO3VITOB) yCTaHaBiMBaeTCA LOONONHUTENIbHadA npemMmma 3a
Cy60p,CIMHVIpOBaHHOCTb, Ha KOTOpYHO yBeNnn4ymBaroTCA pacyeTHble BENTMYNHbI MUHUMAlIbHOIo, MakCumMalibHOro n
MeANaHHOro 3Ha4YeHunn KpeauTHbIX cnpenos B CliyYadx, npeayCMOTPEHHbIX HaCTOALLNM |-|pI/IJ'IO)K6HI/IEM. rlpeMI/IFl
3a Cy60p,EI,I/IHVIpOBaHHOCTb onpegendeTtca C y4deTom ﬂ,OCTyI’IHOIZ prHO“IHOIZ I/IH(bOpMaLI,I/IVI O cnpepgax 3a
Cy60pDMHVIpOBaHHOCTb COMNOCTaBMUMbIX BblMyCKOB UITN SMUTEHTOB.

1. PerTuHroBble rpynnbl
[na uenen onpedeneHns KPeAUTHOro cnpefa BBOAATCS crneaylolme pelTUHroBble rpynmbi:

PenTtuHrosas rpynna | — HavBbICLUMIA YPOBEHb KPEAWUTOCMOCOBHOCTU U CTEMEeHb HaOEeXHOCTW Mo
CpPaBHEHMIO C APYTUMW SMUTEHTaMK, BbiMyCKaMM LieHHbIX Oymar unm mHaHCoBbIMM 0653aTenbLCTBaMM.
B ykasaHHyl0O pPEerTMHIOBYIO rpynny BKMHOYAIOTCHA OONTOBbIE MHCTPYMEHTHLI C peTuHrom ot BBB- (no
wkane S&P).

PentuHroBas rpynna Il — BbICOKWIA ypOBEHb KPeQMTOCNOCOBHOCTH, MPU 3TOM NPUCYTCTBYET HEKOTOpas
YyBCTBUTENBHOCTb K BO3OEWCTBUIO HEGNAronpuaTHbIX NepemMeH B KOMMEPYEeCKMX, (OUHAHCOBBLIX U
9KOHOMWYECKNX YCNOBUAX. B ykazaHHY0 peMTUHIOBYIO Fpynny BKMKOYAOTCA OOMTOBbIE MHCTPYMEHTHI C
pentuHrom ot BB- go BB+ (no wkane S&P).

6 Mcnonb3yeTcst KpeaUTHbBIN PENTUHT MO LUKane pemnTUHroBOro areHTCTBa, COOTBETCTBYIOLLEN BantoTe OCHOBHOMO A0Sra.
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PenttnHroBas rpynna Ill — ymepeHHblli ypoBeHb KpeauTocnocoBHOCTM, Mpu 3TOM MPUCYTCTBYET

BblCOKaa 4YyBCTBUTEJIbHOCTb

K BO34encTBUO Hebnaron PUATHBLIX

nepemeH B

KOMMep4eCcKux,

PMHAHCOBLIX M 3KOHOMWUYECKMX YCNOBUAX. B ykasaHHy0 peATUHIOBYIO rpynny BKMOYAOTCA OOMNroBble
WHCTPYMEHTbI C perTuHrom ot B- go B+ (no wkane S&P).

PeiTtuHroBas rpynna IV. B ykazaHHYy0 peMTUHIOBYIO TpYMMy BKMNOYAKOTCSA AONTOBbIE MHCTPYMEHTHI:

6es penTUHra, NPUCBOEHHOIO PENTUHIOBBLIMUW areHTCTBaMu, yKasaHHbIMU B Tabnuue 1, nnn

C perTUHrom Hnxe B- (Mo wkane S&P), NpMCBOEHHBIM PENTUHIOBLIM areHTCTBOM, yKa3aHHbIM

B Tabnuue 1.

PenTuHroBble rpynnbl MOryT ObITb nepecMoTpeHbl NPU BbINOSTHEHUM OAHOrO U3 CrieAyoLWnX YCroBUM:

MpoBepka ycroBui Ans NnepecMoTpa peMTUHIOBLIX Py NPOBOAUTCS eXeKBapTanbHO.

BHECEHME U3MEHEHMI B METOAMNKY pacyeTa u coctaB nHaekcos MockoBcKom Ompxu;
n3MeHeHune cysepeHHoro pentuHra P® areHtctBamu S&P, Moody’s, Fitch;

npouyne WU3MeHeHUst Ha pbiHKEe, MPU3HAHHbIE CYLLECTBEHHbIMU AN Lener onpeneneHus
PEVNTUHIOBbIX TPYMM.

[Mpu nepecmoTpe perMTUHIOBLIX rPYMNM BHOCATCA COOTBETCTBYIOLWME ndmeHeHus B Npasuna CHYA.

2, Mopsiaok onpeaeneHust NPUHAANEXHOCTU AONTOBOrO MHCTPYMEHTa K PeMTUHIOBOW rpynne

OnpepeneHne npuUHaanNeXHOCTW [OMrOBOr0 WHCTPYMEHTa K PEWTUHIOBOW rpyrnne BbINOSHAETCA Ha
OCHOBaHUW AaHHbIX BeAYLNX PENTUHIOBLIX areHTCTB B COOTBETCTBUM ¢ Tabnuuen 1.

Ta6nuua 2. ConocTtaBneHue wkKan peﬁTVIHFOBbIX areHTCTB

Moody's S&P Fitch .
AKPA kecnepT PeiTuHrosas
PA MexpayHapogHasa | MexayHapoaHasa | MexayHapoaHas rpynna
wKana WwKana WwKana
Baa1 BBB+ BBB+
PeiTuHrosas
AAA(RU) ruAAA Baa2 BBB BBB
rpynna |
Baa3 BBB- BBB-
AA+(RU),
(RU) FUAAY, Ba1 BB+ BB+
AA(RU) ruAA
AA-(RU), - PenTtuHroBsasn
(RU) FUAA-, Ba2 BB BB
A+(RU) ruA+ rpynna Il
A(RU), A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU) ruBBB B1 B+ B+
BBB-(RU), ruBBB-, B2 5 5 PenTtuHrosasn
BB+(RU) ruBB+ rpynna lll
BB(RU) ruBB B3 B- B-
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Moody's S&P Fitch .
AKPA kecnepT PeiTuHrosas
PA MexayHapogHasa | MexayHapoaHasa | MexayHapoaHas rpynna
wKana wkana wkana
PeiTuHrosas

Bonee HU3KNIA PEUTUHT / PENTUHT OTCYTCTBYET

rpynna IV

I'IpM Hanun4nm 'y [ONroBON LIEHHOMN 6ymar|/|, ee SMUTEeHTa WU nopy4ynteria HEeCKOJ1bKUX peVITVIHFOB,
BbI6VIpaeTCF| HanbonbLIn 13 NMELLNXCA aKTyallbHbIX KDEeOUTHbIX pel7|TI/IHFOB, C y4yeTom cnegywuiero:

e PN Hannymm peVITMHI'a BbilMyCka WCNONb3yeTcA Hanbonblwnii 13 aKTyallbHbIX KpeaAUTHbIX
pel71Tl/1HI'OB BbiMyCKa, NPUCBOEHHbLIX pa3fmM4HbIMU peﬁTMHFOBbIMM areHTcTBamu;

e B OTCYTCTBUU pel;lTVIHI'a BbiMycCka, NPUCBOEHHOIo XOoTA Obl ogHVMM peﬁTMHI'OBbIM areHTCTBOM,
npu Hanu4um peVITMHFa 3MUTEHTa LEeHHON 6y|vlarm ncnonb3yerTca HanbonbLInA 13 aKTyarnbHbIX
KpeanTHbIX peIZTVIHFOB OMUTEHTA, NPUCBOEHHbLIX Pa3fiIn4HbIMU peﬂTI/IHFOBbIMI/I areHTcTBamMu;

e B OTCYyTCTBUMU peIZTVIHFa BbilMyCka N 3MUTEHTa, NPUCBOEHHOIO XOTA Obl ogHMM peVITVIHFOBbIM
areHTCTBOM, Npu Harnn4nmn peVITI/IHFa nopy4dumTend LleHHOMN 6ymar|/| ncnonb3yeTtcad HanbonbLINi
M3  akTyalnbHbIX  KpeOWUTHbIX peVITMHFOB nopy4durtens, NMPUCBOEHHbLIX  pa3fmM4YHbIMU
peVITI/IHFOBbIMI/I areHTcTteamu.

3. OcobeHHOCTU onpeaeneHus KpeauTHbIx cnpeaoB ans |, I, lll, IV penTuHroBbIx rpynn

KpeantHeln cnpen ansa pentuHrosbix rpynn |, 11, 111, [V paccuntbiBaeTca Ha kaxayto gaTy onpegeneHuns
cnpaseannBoi CTOMMOCTU AOSTOBOrO MHCTPYMEHTA.

Mpwu BbluMcneHumn kpeagntHoro cnpeaa |, 11, 1ll, IV penTnHroBbix rpynn ncnosb3yeTca MeguaHHoe 3HayeHne
KpeauTHoro cnpeaa 3a nocriegHue 20 TOproBbiX AHeN (<= gaTbl onpegeneHns cnpaBeannBon CTOUMOCTK).

[ns pacyeTa meamaHHoro 3HadeHuna kpegutHoro cnpega |, I, 1, IV penTuHroBbIx rpynn ncnosb3yrTcs
3HaYeHUs1 OOXOOHOCTM criedylomnx OobnuraumMoHHbIX WHOEKCOB COBOKYNHOro goxoga MockoBCKOM Gupxu,
packpbiBaeMbIX MO UTOraM Kax[goro TOproBoro AHs Ha cavite MockoBcKow Bupxu:

a. WHpekc kopnopatusHbIX obnuraumi (> 1 roga, pedtuHr = BBB-)

Tukep: RUCBITRBBB

OnucaHune nHaekca: https://www.moex.com/ru/index’ RUCBITRBBB
ApxuB 3Ha4veHun: https://www.moex.com/ru/index’RUCBITRBBB/archive/
b. WHaekc kopnopaTtusBHbix obnurauun (> 1 roga, BB- < pentuHr < BBB-)

Tukep: RUCBITRBB

OnucaHune nHaekca: https://www.moex.com/ru/index’RUCBITRBB
ApPXUB 3HAYEHWN: https://www.moex.com/ru/index/RUCBITRBB/archive
c. WHpekc kopnopatusHbix obnuraumi (> 1 roga, B- < pentuHr < BB-)

Tukep: RUCBITRB
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Onucanune nHagekca: https://www.moex.com/ru/index’RUCBITRB
ApxwuB 3Ha4veHun: https://www.moex.com/ru/index/RUCBITRB/archive/
d. WHpekc B 3aBMCUMOCTU OT KOTUPOBArbHOrO YPOBHS, B KOTOPbLIV BXOAWT AOMroBas LeHHas
Bymara: WHOekc KOTMpOBanbHbIX NWUCTOB (KOTUPOBamnbHbIN YypoBeHb 2) unu WHaekc
KOTMPOBAanbHbIX JIUCTOB (KOTUPOBArbHLIN YPOBEHL 3),

Tukep - RUCBICPL2

Tukep - RUCBICPL3.

Pacuet megmaHHoro kpegutHoro cnpega gng |, 1, Ill, IV penTuHrosbix rpynn OCyLleCTBRASEeTCA B
crnepytoLLeM nopsake:

PentuHroBas rpynna |

PaccunTbiBaeTcs KpeauTHbIN cnped Spr; 3a Kaxabli M3 20 NocnegHUX TOProBbIX AHEV:

SPFI = (YRUCBITRBBB - I'<EoleUC}S’ITRIS’BB) X 100' (14)

20e:
Seri - 3HaveHus crnpepa, paccymTaHHble B 6asnCHbLIX MYHKTaX;
YrucBiTREBE - poxogHocTb wHaoekca RUCBITRBBB, packpbitads MockoBckon
ovpxen;
Kbl rycaiTrBBE - 3HaveHue Ctasku KB][] B Touke, COOTBETCTBYIOLLEN AOpaLmMmn MHOeKca

RUCBITRBBB packpbiToi MockoBckon Gupxei.

PaccuuTtbiBaeTcsi MeanaHHoe 3HayeHve KpeauTHoro cnpeda Spi; 3a nocnedHve 20 TOProBbIX AHEN
(MeguaHa 13 nonyyeHHoro psaa Spr).

Mpu pacyeTe MeAMaHHOro 3HaYeHUs KPEAWUTHOTO Cnpeaa Spf; MPOMEXKYTOUHbIE OKPYINEHUs 3HAYEHMWIA
Spr 1 He NpousBoasTcs. MonyyeHHoe MeanaHHOE 3HaYeHVe KpeAMTHOTO cripeaa Spi; OKpyrisieTcs Mo npasunam

MaTeMaTun4eCKOoro oKpyriieHma o uesioro 3Ha4yeHud 6asuncHbIX MYHKTOB.

PentuHroBas rpynna li

PaccunTbiBaeTcs KpeauTHbIN cnped Spr;; 3@ kaxabli u3 20 NocnefHWX TOProBbIX AHE:

SPF n= (YRUCBITRBB - I'<B£lRUCBITRBB) X 100' (15)

20e:
Seru - 3Ha4YeHus cnpepa, paccynTaHHble B 6a3nCHbIX MyHKTaX;
YrucBiTRBB - poxoaHocTb nHaekca RUCBITRBB, packpbiTas MockoBckon 6upxen;
KB ryceiTrBE - 3HaveHuve Ctaskun KB[] B TouKe, COOTBETCTBYIOLLEN AopaLmnn nHaeKca

RUCBITRBB packpbiTot MockoBcKkow Bupxen.

PaccuntbiBaeTcs mMegmnaHHoOe 3HaveHue KpeauTHOro crnipega S{)’%“ 3a nocnegHue 20 TOProBbIX OHen

(MeauaHa 13 nonyyeHHoro psga Sprr)-
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I'IpM pacyeTe 3Ha4YeHnAaA MeanaHHOro KpeamTHOro crpega SE? 11 MPOMEXYTOYHbIE OKPYrneHud 3HaYeHUn
SPF ;1 HE€ MNpOon3BOOATCA. I'IonyquHoe MeanaHHoOe 3Ha4dYeHune KpeaguTHOro cnpena S{)’% 11 OKpyrnaeTca no
npasunam MmaTeMaTn4ecKoro okpyrneHma oo uenoro 3HavyeHusa Bas3ncHbIX NYHKTOB.

PentuHrosasa rpynna lll

PaccunTbiBaeTCs KpeaUTHbIN cnped Sprj;; 3@ Kaxabii U3 20 nocnefHyX TOProBbIX AHE:

Ser i1 = (Yrucerrre — KBgrycaitrs) X 100,  (16)

20e:
Sper - 3HaveHus crnpea, paccymTaHHble B 6asnCHbLIX MYHKTaX;
YRUCBITRB - goxopHocTb nHaekca RUCBITRB, packpbiTast MockoBckon 6upxen;
KBARrucBITRE - 3HayeHue Ctasku KbB[] B Touke, COOTBETCTBYIOLLEN Aopauumn MHOeKca

RUCBITRB packpbiTon MockoBckon Gupxen.
PaccunTbiBaeTcs MeAnaHHOE 3HAYeHWe KpeawuTHoro cnpeda Spr,; 3a nocnedHue 20 TOProBbIX AHEV
(MeauaHa 13 nonyyeHHoro psga Spr )
Mpwv pacyeTe 3HaYEHUs MEAMAHHOMO KPEAUTHOTO crpeda Spt;;; NPOMEXYTOUHbIE OKPYITIEHWSI 3HAYEHWI
Spri; He npousBogsTcs. [MonyyeHHOe MeauaHHOe 3HayeHWe KPeauTHOro cnpeda Spk, OKpyrnsietcs no
npaBunamMm maTemaTu4ecKoro oKpyrieHns Ao Lenoro 3HavyeHus 6a3ncHbIX NyHKTOB.

PentuHroBsas rpynna IV

PaccunTbiBaeTCs KpeauTHbIN cnped Spry 3@ Kaxablii U3 20 NocneaHUX TOProBbIX AHEV:

SPF w = (YRUCBICPL3 - YRUGBICPSY) x 100, (17)

SPF v = (YRUCBICPLZ - YRUGBICP3Y) X 100' (18)
ade:

Spp 111 - 3Ha4YeHuna cnpega, paccymTaHHble B 6a3ncHbIX NYHKTaX;
Y - JOXOOHOCTb COOTBETCTBYIOLLIErO MHAEKCA, packpbiToro MockoBckowm 6Mp)Kel7I;

®opmyna (17) ucnonb3yeTcst AN JOMNTOBbIX LEHHbIX OyMar, BXoasWwux B KOTMPOBanbHbIA YPOBEHb 3
MockoBckow Bupxu.

dopmyna (18) ucnonbayeTtcst AN JONTOBbIX LEHHbIX OyMar, BXoasWwuX B KOTMPOBanbHbIA YPOBEHb 2
MockoBckow Bupxu.

PaccunTbiBaeTcsl MeanaHHOe 3HaveHue KpeduTHoro cnpepa Sppj, 3a nocneguue 20 TOProBbIX AHEN
(MeauaHa 13 nonyyeHHoro psaa Spry)-

Mpu pacyeTe 3HAYEHWUsT MEAWAHHOTO KPEAUTHOTO cripefa Spt ;i NPOMEXYTOUHbIE OKPYITIEHUS! 3HAYEHWIA
Spriy He npousBofsaTcs. lMonyYeHHOe MeauaHHOe 3HayeHue KPEeAWTHOro cnpeda Spp,, OKPYrnseTcs no
npaBmnaMm mMaTteMaTMyeckoro OKpyrfeHust 4o Lienoro 3HavyeHns 6a3amcHbIX NyHKTOB.

4. nOpﬂﬂOK onpeageneHnsa gnana3oHa KpeaguTHbIX cnpegoB Ans peﬁTMHFOBbIX rpynn
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Beibop avana3oHa guana3oHOB KpeAWTHbBIX cnpeaoB Ans perdTtuHroBbix rpynn I, I, Il ocHoBbIBaeTcs Ha
cnegyoLem:

e MeauaHHOe 3HayeHue KpedWUTHOro crnpefa onpegensdetca B nopsgke, npegycMOTPEHHOM
HacTosAWwmMM PernameHToMm;

e HWKHASA rpaHuua ans |-o penTuHroBow rpynnel NpuHUMaeTcsa pasHou 0, Tak Kak JOXOAHOCTb
obnuraumn |-on penTuHroBoW rpynnbl HEe [JOMMkHA OblTb HUMXE CcpegHen [OXOLHOCTM
rocyaapCTBEHHbIX Oymar;

o HWXKHAS rpaHuua ansa ll-olm perdTUHroBoM rpynnbl yCTaHaBNMBAEeTCA pPaBHOW MeduaHHOMY
3Ha4yeHW0 |-o perTUHroBOM Tpynnbl, Tak Kak AOXOOHOCTb obnurauun ll-oii penTuHroBomn
rpynnel He JOMKHA ObITh HXE CpeaHeln JOXOAHOCTU obnurauni 1-o peATUHIOBOW rpynnkl;

e HWKHAS rpaHuua ang lll-e pedTMHroBOW rpynnbl yCTaHaBNMBaETCs paBHOW MeguaHHOMY
3Ha4yeHuno |l-o penTUHroBOW rpynnbl, Tak Kak AOXOAHOCTb obnuraumn lll-en penTuHroBon
rpynnbl He A0MMKHa ObiTb HWKE CpeaHen 4OXOAHOCTM obnurauuni [1-on peiTMHroBoKn rpynmnbl;

e  BEpXHsIA rpaHvLa penTMHIOBOW rpymnnbl YCTaHaBNMBAETCS TakuMm obpa3om, 4ToObl Anana3oH
MEeXOy HWKHEN rpaHuuen n meagmaHon Obin paBeH AvanasoHy Mexay MeavMaHon N BepxXHewn
rpaHvLen penTUHroBOW rpynnbl.

PacueT Aguana3oHa KpeauTHbIX CMpefoB (MUHMMANbHOFO 3HaYeHusi kpeauTHoro crnpega - Min(a),
MaKkCcMManbHOro 3HayeHus kpeguTHoro cnpefa - Max (f)) seinonHsietca ans |, 11, Il peituHroson rpynnebl
ncxoas U3 3HaYeHUN MeanaHHbIX KPeAUTHBIX CNPeAoB COOTBETCTBYHOLLLEN PENTUHIOBOW rPyNMbl B COOTBETCTBUN
c Tabnuuen 2 ¢ y4yeToM npemun 3a CyOOPAMHMPOBAHHOCTbL (eCnv MPUMEHWMO K aHanusmpyemomy
WNHCTPYMEHTY).

MToroBble gnanasoHbl KpeauTHbIX cnpenoB npueeneHbl B TaGnmue 2.
PacueT gnanasoHa KpeOuTHbIX cnpenos Ons v peI7ITVIHrOBOI7I rpynnbl HE BbINOJIHAETCA.

Tabnuua 2. lnana3oH KpeAUTHLIX CNPeAoB PeMTUHIOBbLIX Fpymnm.

[nanasoH KpeauTHLIX CnpeaoB
Min (a) | MeaunaHa | Max (B)
PentuHrosas rpynna |

0 + npemus | S{)rﬁl + npemus | 2 X S{;rfl + npemus

PentuHrosas rpynna Il

Spr; + npemus | Spry + npemus | (2% SFt — SPE;) + npemus

PentuHrosas rpynna lli

S{y’% 11+ npemus | Sg% 11+ mpemus | (2 xSF — SiE ) + npemus

lNpumeyaHue:

B Tabnuue 2 3HauyeHMe nokasaTens «npeMusi» MNPUHUMAETCs pPaBHLIM 3HAYeHWIo npemun 3a
Cy6OpAVHUPOBAHHOCTL ANs CYGOPAMHUPOBAHHbLIX AEMNO3UTOB M CYBGOpAMHUPOBaHHbLIX OBNMrauuii
KpeaWTHbIX OpraHu13aLmii B criyqae OTCYTCTBUS PeiTUHra Bbinycka, U paBHbIM O B OCTarbHbIX Cry4asix.
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MpunoxeHune Ne 3.

Mopsiaok pacyeTa BeNMUMHbLI pe3epBa Ha BbINMaTy Bo3HarpaXaeHust

M ero ucnonb3oBaHue B TeHYeHMe OTYEeTHOro roga

1. PesepB Ha BbiNnaTy BO3HarpaxaeHUs OPMUPYeTCA OTAENbHO B 4acTuM pe3epBa Ha Bbinnarty
BO3HarpaxkaeHus ynpaensiowen KOMNaHuM M B 4acTu pesepBa Ha BbiNfaTy COBOKYMHOrO BO3HarpaxaeHus
cneunanu3vpoBaHHOMY [enosuTapuio, ayauTOPCKOM OpraHusauuMmM U nuuy, OCYLECTBNAWEMY BeaeHue

peecTpa BnagenbLeB NHBECTULMOHHBIX NaeB poHaa (danee — pe3eps Ha BbIMnaTy NpoYnx BO3HArpaxaeHui).
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2. PesepB Ha BbiNnaTty Bo3HarpaxaeHWUin Ha4YMCNSeTCa U oTpaxaeTcs B cocTaBe obsasatenscts ®oHaa ¢
Haubonee nosgHeln U3 OByX AaT — AaTbl Hayana KaneHgapHoro roja Wiu gatbl 3aBeplUeHUsi (OKOHYaHWs)
HopMMpOBaHUS - O0:

o OaTbl OKOHYaHWUs KaneHa4apHoro roga (BKIOYUTENBHO);

. OaTbl BO3HWKHOBEHWS1 OCHOBaHWsi Ans MpekpalleHnss doHpga (BKMHOYUMTENbHO) B YacTu pesepBa Ha

BbiMaty BO3Harpa>geHud ynpaBnmou.l,eVl KOMNaHUn;

. Hanbornee no3gHew u3 AByx AaT Npu NpekpaLleHum - AaTbl OKOHYaHWA Npuema TpeboBaHuin KpeanuTopoBs
MA® nnu gaTbl OKOHYaHUS peanu3auun Bcero umyllectsa NN (BKNIOYUTENLHO).
3. Pe3epB Ha BbinnaTy BO3HarpaXKaeHUs HavucnseTcs HapacTalLlMM UTOroM U OTpaXKaeTCcd B COCTaBe

obs3atensctB PoHAa Ha gaTy onpeaerneHns CTOMMOCTU YACTbIX aKTMBOB B TEYEHWE KarneHAapHoro roaa
Kakabli paboynii geHb.

4, Pe3epB Ha BbinnaTy BO3HarpaXaeHWs Yynpasnsiowen KOMMNaHWWM W pesepB Ha BbinNnaty mnpoymx
BO3HarpakaeHui, B criydae ecnu pasmep TakuMx BO3HarpaxaeHwi onpefenserca UCXoAs U3 cpeaHerogoBow
cTouMocTu YncTbix aktueoB (CITCYHA), paccumTbiBalOTCA OTAENBHO MO KaXdow YacTu pesepBa B criegylolem
nopsigke:

e Ha nepBbli paboumii AeHb OTYETHOrO roaa:

g - CYA™ .
1 D n

roe:

S.

i- CyMMa Ha4ducrieHus pesepBa Ha nepBbin pa6OLIMl7I AeHb OTYETHOro roga;

D . KOnn4ecTBo pa60l-w|x OHen B TeKylleM KaneHgapHOM roay;

pacu
CHA™ pacuyeTHas (MpomexyTovHas) BennunHa CHA Ha nepBbii pabounii AeHb OTHYETHOMO roaa,
B KOTOPbIA HAYNCNIAETCA pe3epB !, onpedenieHHast C TOYHOCTbIO A0 2 — X 3HaKOB MOcre 3ansTou
no copmyne:
Axmuewr, — Km
pacy __ 1 1
CaA™ = X, +X
(1+ YKn npn)
D

AK”’IMGQI - pacyeTHaa Beln4YMHa akKTMBOB, BKIHOYadA JJ,eGI/ITOpCKle 3a40JKEeHHOCTb Ha I'IepBbIVI

paboyunn aeHb oT4eTHOro roga. [ebnTopckyro 3a40MKEHHOCTL Ha NepBbI paboyunin AeHb OTYETHOTO
roga HeobXxoOMMO YyuuTbiBaTb [0 HAYMCIEHMS BO3HarpaXgeHWm W pesepBa Ha BbinNnaTty
BO3HarpaxzaeHusl 3a nepsbli pabounii AeHb OT4YEeTHOro roga. B cnyyae onnathl B nepBbI pabouuni
AeHb OTYEeTHOro roga ynpasnsoLlen komnaHnen ns MNP BosHarpaxaeHumn, Ha4UCneHHbIX B NePBbI

pa6oqm7| OeHb OTYETHOro roga, Heobxoanmo npwu onpeaeneHnn pac4eTHoOM BENUYNHBI aKTUBOB Ha
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nepBbll pabounit AeHb OTYETHOrO roda YBENMYMTb CYMMY akTMBOB Ha CyMMY YMnayeHHbIX

BO3HarpaxzaeHui B NepBblii pabounii feHb OTYETHOIO roaa.

Kn’ll - BefMynHa KpeauTopcKoW 3a0SMKEHHOCTU be3 yyeTa HauMCreHHbIX BO3HarpaXgeHum Ha

nepBbI pabounii AeHb OTYETHOrO rofa, KOTOpble ONPEAENSOTCS, KaK YCTaHOBMEHHbIA NPOLEHT OT
cpenHerogoson CHA.

X - MPOLUEHTHadA CTaBKa, COOTBETCTBYHOLLLAA:

Xykn, - Pa3vep BO3HarpaxgeHWs yrnpaensioLleld KoMnaHum oTHoeuTensHo CICYA, yctaHoBneHHbIn [1OY

MN® (B ponsx), OEUCTBYIOLLIMIA Ha NepBbli pabounMii OeHb OTYETHOrO roda, €Ccnv  YCTaHOBMEHa

C*)I/IKCVIpOBaHHaFl BelM4MHa BO3HarpaxxaeHus, To 3Ha4eHne NpuHMMaeTCA paBHbIM 0;

Xupn - COBOKYMHbIA pa3viep BOSHAMPaKAEHWA CreLMan snpoBaHHOMY AEnosUTapuio, ayauUTOPCKON

opraHusaLmu, oueHLvky MAD 1 nuuy, ocyllecTBrstoLEMY BeAEHUE peecTpa BraferbLEeB MHBECTULIOHHBIX
naes MU®, otHocuTenbHo CITCHA, ycTaHoeneHHbIn MOY (B 4onsx), AeNCTBYIOLLMIA Ha NepBbii pabouunii AeHb

OTYETHOr o roga;

X, - Kavkaas NpoLeHTHasA CTaBKa, eNCTBOBaBLLAasA Ha Nep.bIn pabounii AeHb OTYETHOrO roaa
X, +Xx
3HaveHve |1+ X" | He okpyrnseTcs.
D

OKpyrrieHve npu pacyete S : 1 CYA " nponsBoamTcs Ha Kaxkaom AeiicTBV 0 2-X 3HAKOB MOCTIe 3amnsiToil.

e Ha apyrue aHu onpegeneHus CHA (3a ucknioyeHvem nepeoro paboyvero AHs OTYETHOro roga):

d-1 N
(CHAP™ + ZCth) Z(ann )

S = 1=l % n=l -3's.,
i D T ; k

roe:

k — NOpsaKOBbLI HOMEP KaXKA0ro HaYNCNEHUs pe3epBa B OTYETHOM roAy, MPUHUMAKOLWNIA 3HaYeHns oT 1 0o i. k=i
— NOPSAKOBbLIV HOMEpP NocreaHero (TeKyLlero) Ha4YncrneHnsa pesepsa;

S + - CYMMa Ka>KOOro MPOM3BEAEHHOIO B TEKYLLIEM KareHOapHOM rofly HauuCIIeH s pe3epBa;

S, - cyMmMa 04epenHoro (TEKyLLEro) HAUMCTIEHNS PE3EPBa B TEKyLLEM KarleHAApHOM rogy;

D - xormuecTBo paboumx AHel B TEKYLLIEM KaneH4apHOM rogy;,
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T[ - KOnn4ecTBo pa60qu [OHeln nepuofa, onpederieHHoro ¢ Hayana TeKyLlero KarneHgapHoro roga no (BKJ'IPO‘-IaFl) Aartbl

Ha4vynCrieHna pesepsa S[ .

t — NOPSBKOBLIN HOMEP paboyero AHs, NPUHAANEXaLLEero Nepruoay, 3a KoTopsii onpeaeneHo 1, ipUHUMaROLLMi

3HaueHms ot 1 Ao d. t=d — NOPSAKOBbIN HOMEP PaBoYEro [AHA HauMCrIeHus pesepsa . ;

CqA - CTOMMOCTb YUCTbIX aKTMBOB MO COCTOAHMIO Ha KOHEL, KaXKO0ro pa6oqero aHa t, 3a ncknodeHnem gHa d. Ecim Ha

pabouun aeHb t CHA He onpegeneHa, oHa NpuH1MaeTcs pasHon CYHA 3a npeaLLecTByOLLIMIA AHIO t paboumii eHb TEKyLLEro
KaneHgapHoro roga.

3HayeHre onpeaenaeTca ¢ TO4HOCTLHO 0 2 3HaKOB Nocne 3ansTou;

CYA " - pacueTHast (npomexyTouHas) BervumHa CHA Ha fary d, B KOTOPON HAUMCIISIETCS pe3eps S, , onpeferieHHas ¢

TOYHOCTBHO [0 2 3HAKOB MOCTIE 3ansToM Mo ¢hopMyrie:

20 2,1

T e
(AKmuebld—Kmd+ZSk)—(ZC‘{At* : 5 : )
CqA‘faC“ — k=1 5 t=1 5
Z;(XWT" ) Z;(xnpnTn )
= =
(1+( L L ))
D

AKmM@bld- pac4yeTHaa Benn4nHa akTuBOB, BKIO4Yasd D,e6MTOpCKyPO 3a0/KeHHOCTb Ha aaty d. ,D,e6VITOpCKyP0

3aJ0MKEHHOCTb Ha AaTty d HeobXoaAMMO yuuTbIBaTh A0 HAYUCIIEHMS BO3HArpaXXaeHWi 1 pe3epBa Ha BbInnarty
BO3HarpaxaeHus 3a gaty d. B cnyyae onnatbl B Aaty d ynpasnstoLlen komnaHnen u3 doHaa BosHarpaxaeHun,
HauncneHHbIX B gaty d, Heob6xooMMo Npu onpeaeneHun pac4YeTHOM BENUYMHBI akTUBOB Ha AaTty d yBenuuntb
CYMMY aKTUBOB Ha CyMMY Yniia4eHHbIX BO3HarpaxaeHun B gaty d.

Km, - BenuunHa kpeautopckoil 3af0mKeHHOCTH 6e3 yyeTa HaunCTeHHbIX BO3HarpakaeHui Ha aary d (ecnm

OHU onpegenstoTca ucxoasa u3 CICYA), Bkioyasi ocTaTok pesepBa Ha BbinnaTy Bo3HarpaxaeHus Ha aaty d-1,
roe

d-1 —npepgwecTtByowmnn pabounin geHs gate d.
i—1
ZSk - obwas cymma pe3epBOB Ha BbINMaTty BO3HArpaXaeHusl, Ha4MCNeHHbIX C Hayana roga ao Aatsl d.

k=1

x - NPOLEHTHaA CTaBKa, COOTBETCTBYHOLLAA:

Xy, - Pas3mep BO3HarpaxoeHus ynpasnsiolein komnaHan otHocuterbsHo CICYA, ycTaHOBREHHbIN Mpasuriamm

foseputensHoro yripaeneHus (MAY) (B onsix), ASVCTBYIOWMIA B TeYeHWe neprioaa T, B cnydvae, ecrn ycraHoeneHa

(PUKCMPOBaHHAA BEMNMUMHA BO3HArPaXKaeHWs, ykazaHHbI NokasaTesb NPUHUMAETCA paBHbIM 0;
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xnpn - COBOKYTHbIN pa3mep BO3HarpapkaeH1i CrieLmanvavpoBaHHOMY JEMNo3UTapuio, ayavTOPCKON OpraHv3aLinm, v nuly,
OCYLLECTBIIAIOLLIEMY  BefleH/e peecTpa BrafenbleB MHBECTULIMOHHBIX MaeB doHaa, oTHocuTensHo CICUA,

YCTaHOBIIEHHbI MpaBuUriamMu AOBEpUTENbHONO yripasnenvs (MAY) (B £onsiX), AeiCTByOLMIA B TedeHue nepuoga 1 ;

N — Kon-Bo CTaBOK, AeCTBOBaBLUNX B OTYETHOMY roay;

xn - KaKOad NpoOLEeHTHaA CTaBka, [encTBoBaBLLas B TeYeHne nepuoaa T'l )

T » = KOIU4ecTBo pa60‘-IMX OHel nepvoda, B KOTOPOM JeWcTBOBasia CTaBka X,, NpuHaanexauee nepvoay Ti’ roe

N
T,=>T,.
n=l1

N N N N
N Z(xyKnTn ) Z(xnpnTn ) Z(xy;chn ) z('xnpnTn )
_ T n=l1 n=l1 n=1 n=1
3HavyeHus W; ( T, + T, ) - ( ]: * Tl ) He
D | D |
OKpYrnsitoTCS. \ /

Okpyrrerue npu pacyete S, ; 1 CYA " nponsBOAMTCA Ha KXKOOM AVCTBUM 40 2 3HAKOB MOCIE 3ansTow.

5. Pasmep cOpMUMpPOBAHHOrO pesepBa Ha BbiNAATy BO3HArpaXxXaeHUst YMEHbLUAeTCs Ha CyMMbl
HaYMCIEHHOTO B TeYeHMe OTYETHOrO roda Bo3HarpaXK4eH s ynpaBnsioLlei KoMnaHum, crneumannaupoBaHHoOMy
JernoauTapuio, ayauTOpCKOM opraHvMsaumM, M nuuy, OCYLLEeCTBRsIOWEMY BeAeHWe peecTpa BriagenbLeB

MHBECTULMOHHBLIX NaeB naeBoro MUHBECTULIMOHHOIO (bOH,EI,a.

6. He ncnonb3oBaHHbLIN B TeYeHWEe OTYETHOro rofa pes3epB Ha BbiNnaTy BO3HArpakaeHuUst nognexuT
BOCCTaHOBJ1EHNIO MO OKOHYaHUKO OTHYETHOro roga, Ho He no3aHee nNepBoro pa60qero AHA roga, cneayrouwero 3a
OTYETHbIM, 1 MPM3HAETCH B COCTaBE MPOYMX JOXOAOB. YKa3aHHOE BOCCTAHOBIIEHWE OTpa)kaeTcs Nnpu nepBom

onpeaenedun CHYA B rogy crnegyowmm 3a OTYETHLIM FOAOM.
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MpunoxeHune Ne 4.
MeTon npuBeAeHHOW CTOMMOCTH

Gyp.yu.mx ACHEeXHbIX NOTOKOB

4.1. NMpuBeaeHHass CTOMMOCTb OyAyLIMX AeHEXHbIX NOTOKOB AN AeOUTOPCKOW 3aA0MMKEHHOCTH,
cnpaBeanuBasl CTOMMOCTbL KOTOPOW onpegensieTcs C UCNorib30oBaHUMEM METOOOB NpuBeOeHHOW
cTOMMOCTM GyayLMX AEHEXHbIX NOTOKOB U AOrOBOPOB 3aiima’

anIBeD,eHHaFI CTOMMOCTb 6y/:|,yu.|,v|x OEHEeXHbIX MOTOKOB pacCYnUTbiBaeTCA C y4eTOM 6€3pVICKOBOl7I CTaBKu
N NHOMBMAOyarbHOro pucka 3aemMuinka B Ka4ecTtBe CTaBKM AUCKOHTUPOBaHUA.

dopmyna pacuéra:

N
P
PV = Z 8
(1 + T'n(f) + PD * LGD)Dn/365
n=1

ede:
PV — crnpaBeanuBas (NpMBeAeHHas) CTOMMOCTb aKTUBa;
N — KONMYECTBO AEHEXHbIX NMOTOKOB A0 AaTbl MOralleHusl akTuBa, HaunHas ¢ AaTtbl onpeaeneHus
CYA;
P, — CyMMa N-0ro JEHEXHOro NnoToka (MpoLeHTbl U OCHOBHAs CymMa);
n — NOPSAKOBbLIV HOMEP AEHEXHOro NOTOKa, HauMHas ¢ gaTbl onpegeneHuns CYA,
D, — KONMYeCTBO AHel oT gaTthl onpeaeneHus CHA o gaTbl N-0ro AeHEXHOro NoTokKa;

PD (Probability of Default, BepoaTHOCTb fedonta) — BEPOATHOCTb, C KOTOPOW KOHTPareHT B TeYeHue
HEKOTOPOro cpoka MOXET OKa3aTbCsi B COCTOSAHMM AedorTa, NopsaaoK onpeaeneHns KoTopon
ycTaHoBrieH B [NpunoxeHun 5;

LGD (Loss Given Default, notepu npu 6aHkpoTCcTBE) — AONSA OT CYMMbIl, NOABEPKEHHOW KPEeAUTHOMY
puCKy, KoTOopasi MOXeT OblTb MoTepsiHa B cnydae pfgedonta KOHTpareHTa, MNopsaok
onpeferneHns KOTOpon ycTaHoBrneH B [NpunoxeHun 5;

MpaBuna onpegenexus PD n LGD onvcaHbl B pa3gene «MNopsigok onpegeneHvs senuunibl PD v LGD»
MpunoxeHus 5.

Tn(r) — Be3puckoBas cTaBka B MpoLeHTax rogoBbiX. [ns akTMBOB, HOMUHUPOBAHHLIX B POCCUINCKON
BanTe wucnonb3yetca 3HadeHune ctaBku KB MockoBckon Gupxu Ha paTty pacudeta
cnpaseannBoi CTOMMOCTU C y4EeTOM CPOKa A0 MoralleHus COOTBeTCTBYoLero nnatexa b,.
[na akTMBOB, HOMUHMPOBAaHHbLIX B MUHOCTPaHHOW BartoTe UCNONb3yeTCs CTaBka JOXOOHOCTH

7 Pac4éT npueeneHHON CTOMMOCTU BYAYLMX OEHEXHbIX NOTOKOB ANs akTMBOB — [OTOBOPOB 3aiiMa He MpuMeHsieTca Ans
OTKPbITbIX NAEBbIX MHBECTULIMOHHbIX poHaoB (OMNMND).

8 B criyyae, ecrnv nopsiakom onpeaeneHnst BeposaTHOCTY AedonTa 1 notepb npy 6aHKPOTCTBE NPeayCcMOTPEHO
ncnonb3oBaHve BennunHbl COR, To B HacTosiwen popmyne PD * LGD 3ameHsieTcs Ha COR
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Mo roCyAapCTBEHHbIM LieHHbIM Bymaram, KoTopasi y4UThIBaeT «CTpaHy pucka» U «BanioTy
pucka» OLeHMBaEMOro akT1Bea.

lNopsidok onpedernieHUs U KOPPEeKmMuUpPOBKU MOMOKO8 OeHEXHbIX cpedcme

[eHexHble NOoTOKM, BKMOYast I'IpOLl,eHTHbIVI [oxon4, paccyuTbiBaldOTCA B COOTBETCTBUU C YCIOBUAMMU
goroeopa, [AaTON [EHEeXHOro MnoToka CYMTaeTca MUHMManbHas garta, B KOTOPYHO BO3MOXHO TMOCTynfieHne
OEHEeXHbIX CpeacTB, COOTBETCTBYHOLWAA AaTe€ OKOHYaHUA N-0ro nepuoaa (3a NCKIMro4YeHnem criydaeB OCPOYHOIo
norawleHna OCHOBHOIo ﬂOJ'II'a).

Mpaduk AeHEXHbIX NOTOKOB KOPPEKTUPYETCS B Cliydae BHECEHUS! M3MEHEHWI B JOrOBOP (B TOM Yucre B
YacTu M3MEHEHWs1 CTaBKM MO AOroBOPY, CPOKa [AelCTBUA LOroBopa, MepuoaUYHOCTY WM CPOKOB BbINMaThl
MPOLIEHTHBIX [OXOA0B), @ Takke B Cllydae WU3MEHEeHMst CyMMbl OCHOBHOrO Aofra (MOMOfHEHUs!, YacTUYHOro
[OCPOYHOTO MoraLleHnst OCHOBHOIO Aonra).

CtaBka ONCKOHTUPOBaHUA, ncnonbdyemMmasa Ond metona I'IpVIBe,EI,EHHOIZ CTOMMOCTH 6y,EI,YLIJ,I/IX AEHEeXHbIX
MOTOKOB, BO3HMKAET M3 HabngaembiX CTaBOK OOXOAHOCTM MO 683pI/ICKOBbIM akKTnBam, OGpaLLl,aIOLIJ,I/IMCﬂ Ha
PblHKE W pUCKa KOHKPEeTHOro 3aemMuliuka, onpenendemMoro B COOTBETCTBUM C HaACTOALWMMMU I'IpanmaMVl.
CooTBETCTBEHHO, npegycMoTpeHHbIe OO0roBOpoOM MNOTOKU OEHEXHbIX CpeacTB OUCKOHTUPYKOTCA MO pacquHoﬁ
prHOL—IHOI7I CTaBke OJ14 TaKMX YCITIOBHbIX NMOTOKOB AEHEXHbIX CpeacCTB (TO eCTb prHO‘—IHOIZ CTaBke ﬂ,OXO,EI,HOCTI/I).

lopsidok u nepuodu4yHocmb onpedenieHuUss cmasku OUCKOHMUPOB8aHUS

CtaBka ONCKOHTUPOBaHUA onpegendaeTcda no COCTOAHUIKO Ha KaXXOyrw OaTy onpeneneHus CYA, B TOM
vucne:

e ATy nepBoOHa4alibHOro NpuU3HaHuA akTuea,
e [aTy Havana nNpuMeHeHUs U3MeHeHU 1 JONOoNHeH B HacToswme MpaBuna onpegeneHus
CYA B yacti nsmeHeHus smaa PbLIHOYHOW CTaBKW NOCIrie NepBOHAYanbHOro NPU3HaHUSa akTuea

B ka4ecTBe pbIHOUHOI CTaBKU (17 (f)) MPUMEHSIETCS:

OnucaHue UcTouyHuK nHcpopmauun

[Ins akTMBOB, HOMWMHWPOBAaHHLIX B pyonsax —
Ge3pucKkoBasi CTaBka AOXOAHOCTU MO rocyaapcTBeHHbIM | https://www.moex.com/s2532
LUeHHbIM Bymaram Ha CONoCTaBUMbIN CPOK.

[nsi aKTMBOB, HOMUHUPOBAHHBIX B UHOW BasntoTe —
Be3puckoBasn CTaBka AOXOAHOCTU MO roCY0apCTBEHHLIM
LleHHbIM Bymaram, KoTopasi y4UTbIBaeT «CTpaHy pucka»
U «BanioTy p1cka» OLiEHMBAEMOro akT1Bea.

Jannble nHOPMAIIMOHHOH cucTeMsl Bloomberg

B cnyyae BHeceHVst nsameHeHUn W gononHeHun B Hactoswme [NpaBuna onpegeneHna CYA B vacTtu
N3MeHeHWs Buaa pblIHOYHOW CTaBKW ANS aKTUBOB MPU3HAHHBLIX 40 BCTYNMEHUS B CUY U3MEHEHWIA U AOMONTHEHWUN
B HacToswue [Npasuna onpegeneHns CYHA HoBas pblIHOYHAas CTaBka NPUMEHSIETCS C AaTbl BCTYMNMEHUS B Cuny
N3MEHeEHMI 1 OONOMNHEHWI B HacToswme Mpasuna onpegenenusa CYA.
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4.2. anIBe,quHaFI CTOUMMOCTb 6y,D,yLIJ,VIX AEHeXHbIX NOTOKOB ANA AeHeXHbIX cpeacTB BO BKnagax,
paccuyunTbiBaeTCcsd C y4eTOM crieayroulero nopsaka:

AkTuB CraBka AUCKOHTUpOBaHUA
[eHexHble cpeacTBa BO BKragax; a) CraBka, npeaycMoTpeHHasa O0rosopom, ecnn
nonagaet B anana3oH BONMaTUIIbHOCTU

CpeHeB3BELLEHHbIX CTaBOK;
b) cpeOHeBsBelleHHass CTaBka — B WHbIX Chy4asx
(cKoppeKTMpoBaHHasi Ha  M3MEHeHWe  KIHYeBOW

CTaBKM — Npy HEOOBXOANMOCTH).

MpuBegeHHass CTOUMOCTb 6y/:1.yu.|y|x JEeHeXHbIX MOTOKOB pacCcyuTbiBaeTCcs No oopmyne:

ul P
PV = —
”Z::, 1+ r)D,,/365

PV — cnpaBeanveas (NpuBedE€HHas) CTOMMOCTb aKTUBa;

N — KONMYecTBO AEHEXHbIX NOTOKOB A0 AaThbl MOralleHns akTMBa, HaunHas ¢ Aatbl onpeneneHns CHA,;
P, — cymma n-oro JeHEXHOro noToka (MPoLeHTLI U OCHOBHAas CyMMa);

7 — NOPSIAKOBLIN HOMEP OEHEXHOro NOTOKa, HauYMHas ¢ AaThbl onpegeneHns CYA;

D,, — konnyecTBo AHewt oT aathl onpeeneHns CHA fo AaTbl N-0ro AEHEXHOro NOTOKa;

7 — CTaBKa [IMCKOHTMPOBaHNS B MpPOLIEHTaxX rOAoBbIX, onpeaeneHHas B COOTBETCTBUWN C HACTOSLLMMM

MpaBunamun onpegenexunsa CHA.

lNopsidok onpedesnieHUs U KOPPEeKMUPOBKU MOMOKO8 OEHEXHbIX cpedcme

[leHexHble MNOoTOKM, BKMo4Yasi I'IpOLI,eHTHbII?] [oxon4, pacCYUTbIBAakTCA B COOTBETCTBMU C YCIIOBUAMMU
[oroesopa, [aToOn OEeHeXHOro noToka cyuMTaeTcd MUHMManbHas garta, B KOTOPYO BO3MOXHO MOCTynfieHne
OEHEeXHbIX CpeacTB, COOTBETCTBYHOLAA AaTe€ OKOHYaHuA N-0ro nepuoaa (3a MCKIMro4YeHmnem criydaeB OCPOYHOIo
norawleHna OCHOBHOIo ﬂOJ'II'a).

Mpaduk AeHEXHbIX NOTOKOB KOPPEKTUPYETCS B Crlydae BHECEHUS! M3MEHEHWI B AOrOBOP (B TOM Yuche B
YacTu M3MEHEHWs1 CTaBKM MO AOroBOPY, CPOKa [AeiCTBUA LOroBopa, MepUoaUYHOCTY WM CPOKOB BbINMaThl
MPOLIEHTHbIX [OXOA0B), @ TakKe B Clyyae WU3MEHEHMst CyMMbl OCHOBHOrO A0fra (MOMOMHEHUs, YacTUYHOro
[I0CPOYHOrO MoraLieHnst OCHOBHOIO Aonra).

CtaBka AONCKOHTUPOBaHuA, ncnonbdyemasa Ond metona I'IpVIBe,IJ,EHHOIZ CTOMMOCTH 6y,EI,YLIJ,I/IX AEHEeXHbIX
MOTOKOB, BO3HMKAET 13 Habngaemblx CTAaBOK OXOAHOCTM MO COMOCTAaBUMbIM aKTMBaM, o6pau4arou4vuv|c;| Ha
PbIHKE. CoOTBETCTBEHHO, npeaycMoTpeHHble OOroBOpoOM, MOTOKM AOEHEXHbIX CpeacTtB AUCKOHTUPYHOTCA MO
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HabnogaemMoit Unu pacyeTHOW PbIHOYHOW CTaBKe AN TaKMX YCIOBHbIX MOTOKOB AEeHEXHbIX CpeacTB (TO ecTb
PbIHOYHOW CTaBKe AOXOLHOCTK).

lMopsidok u nepuoduyHOCcMb onpedesnieHus cmasku OUCKOHMUPOBaHUS U MPO8epKU cmasku rno 0o208opy

Ha coomeemcmeue PbIHOYHbIM yCIi08UAM

CTtaBka ONCKOHTU poBaHuA paBHa:

e (CTaBke, HpeﬂyCMOTpeHHOVI OOroBopomM B Te4eHne MakCuMmMaribHOro cpoka, ecriii ee 3Ha4vyeHune
HaxoauTcda B Oumana3oHe, onpeneryieHHoMm C y4eTOM BOJ1IaTUJIbHOCTU PbIHOYHbIX CTaBOK Ha
rOpuU3oHTE 12 mecsues ¢ y4yeToMm nocnegHemn paCKprTOl;I cTaBku. BonaTtunbHocTb PbIHOYHbIX
CTaBOK onpenendeTcd Kak CtTaHOapTHOE OTKITOHEeHne (0)

ilzzl(rpbmi - prm)z

12

CtaBka no [orosopy (r,aor‘) NPpUMEHAETCA B KayeCTBe CTaBKM OUCKOHTUPOBaAHUA, eClin COGJ’IIOJJ,BETCH

ycnosue:

(rpblH.l'IOC.}'l - O-) S rﬂ,OF S (rpblH.l'IOC.}'l + 0)

MocnenHsis U3BECTHAsH PbIHOYHAS CTaBKa (Mpuumocn), HaMbonee Gnuskas k aate onpeaeneHus CHA,

KOPPEKTMPYETCSA Ha U3MEHEHME KINHOYEBOW B COOTBETCTBUN C NOPALKOM, YKa3aHHbIM B HACTOSALLEM NPUITOXEHUN.

KoppeKTpoBKa Ha M3MEHEHME KIOUYEBO CTAaBKM NMPUMEHSIETCS B OTHOLLEHMWI aKTUBOB, HOMUHUPOBaHHbIX
B POCCMIACKMX pybnsix.

. prHO‘-IHOVI CcTaBke, CKOppeKTMpOBaHHOﬁ Ha U3MEeHeHMe KIOYEeBOW CTaBKW, ecniv cTaBka no
O0roBopy He nonagaeT B AMana3OH BONMaTUIibHOCTU, a TakKXKe, eClin CTaBKa Mo 4OroBopy He
yCTaHOBIEeHa.

AHanornyHbI NOPSAOK NPUMEHSIETCS ANt TPOBEPKM CTaBKW MO LOrOBOPY Ha COOTBETCTBUE PbIHOYHBIM
yCroBusiM

I'IpOBepKa CTaBkM Ha COOTBETCTBME PbIHOYHbIM YCJIOBUAM U onpenefieHne CTtaBkM OUCKOHTUPOBaHUA
npon3BoanNTCA MO COCTOAHUIO Ha KaXXAyro AaTy onpeneneHna CYA, Bkntovas:

® [aTy nepBOHa4YalibHOro Npu3HaHUA akTmnBea,

® ATy Ha4ana npuMeHeHusa N3MEHEHMWI 1 OOMNOSHEHWI B HacTosLWMe I'IpaBVlna onpeaeneHua
CYA B yacT nameHeHus Buga prHOLIHOIZ CTaBKM Mnocrne nepsoHa4vasribHOro npn3HaHna aktmea,
e ATy USMEHEHUA KntoyeBown ctaBkm baHka Poccum, nocne nepBoHa4YalibHOrro NpmM3HaHu4.

B kauecTBe pbIHOYHOWN CTaBKM (1,,,;) MPUMEHAETCSH CpeAHEeB3BELIEHHas NPOLeHTHas cTaBka B pybnsx u

WMHOCTpPaHHOW BamtoTe, Ha CPOK, COMOCTaBMMbIA C OCTaBLUMMCSI CPOKOM, YCTAHOBMEHHbIM [OroBOPOM MO
COCTOSIHMIO Ha [aTy onpefernieHnss CTaBKM OWCKOHTUPOBAHMWS, packpbliBaeMas Ha oduumansHoM caiTe BaHka
Poccuu (nanee — cpefHeB3BeLLEHHAs CTaBka), onpefeneHHasi B COOTBETCTBUM CO CBEPHYTON LUKanoun
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B cnyyae BHeceHWst U3MeHeHUn U OononHeHun B Hactoswme [NpaBuna onpegeneHna CHA B vacTtu
N3MEHeHMs BUAA PbIHOYHON CTaBKW ANst aKTUBOB MPU3HAHHBLIX 40 BCTYNNEHUSA B CUMY UBMEHEHWUI U OOMONTHEHWUN
B HacTosiwue NpaBuna onpegenenns CHA HoBas pblIHOYHas CTaBka NPUMEHSIETCS C AaTbl BCTYMNSEHUA B CUy
N3MEHEHMI 1 OONOMNHEHWI B HacToswme Mpasuna onpegenenusa CYA.

lNopsi0ok KOpPEKMUPOBKU PbIHOYHOU cmasku

Ecnun nocnegHasa packpbiTas Ha canTe baHka Poccuu cpefHeB3BelLleHHasi CTaBKa paccyuMTaHa paHee,
yeM 3a Mecsu 40 aTbl onpedeneHns cnpaBeanuBon CTOMMOCTU akTuBa, 4SS onpeneneHns HeobxoQMMocCTH
KOPPEKTUPOBKN PLIHOYHOW CTaBKU NPUMEHAETCA CreaytoLwmi noaxon;

e kntoveBas cTaBka baHka Poccun, genctBoBaBLLas Ha NocrneaHuin pabounin oeHb Mecsila, 3a
KOTOpbIM onpegerneHa cpeaHeB3BeLLEeHHasa CTaBka, CpaBHMBAETCS C KIMOYeBOW cTaBkon baHka
Poccuu, genctsytollent Ha gaTty onpefeneHns cnpaseannBonM CTOMMOCTY akTuBa,

e ecnu kniouveBaa cTaBka baHka Poccum He u3MeHunacb OO0 MOMEHTa onpeaeneHus
cnpaBennnBO/ CTOMMOCTM aKTMBa, B KayecTBE PbIHOYHOW CTaBKW MPUMEHSIETCHA NocrenHsAd
pacKpbiTas cpeaHEB3BELLEHHAsi CTaBKa;

e ecnvKnoyeBas ctaBka baHka Poccumn nameHunacb 4O MOMEHTa onpeaeneHuns cnpaBeanmBon
CTOMMOCTM aKTMBa, [ANA onpegeneHnss pPbIHOYHOW CTaBKM  MOCMEeAHAs  packpbiTas
CpedHeB3BELLEHHas CTaBKa M3MEHSAETCA MPOMNOpLMOHanbHO M3MeHeHuto KnoueBon cTaBku
BaHka Poccun.

Cpe,D,HEB3BeLIJ8HHaF| CTaBKa onpegendaeTcAa B OTHOLWEHUN KaXXgoro Bhnga aktuheBa B COOTBETCTBUU CO

cnepywollen Tabnuuen:

Bupa aktnBa CpenHeB3BelUeHHasA CTaBKa UcTouyHukn nHcdopmaumm

Bknag (aenosur) CpepHeB3BelleHHas NpoLEeHTHas OdmumanbHein canT baHka Poccun
CcTaBKa Nno NpuBevYeHHbIM http://www.cbr.ru/statistics/?Prtld=int_rat,
KpeauTHbIMW OpraHM3aumamu
BKnagam (genosutam) CBeaeHuvsa no Bknagam (genosutam)
HeprMHaHCOBbIX opraHu3auui B duranyeckux nuuy 1 HepHaHCOBbIX
pybnsax n MHOCTPaHHOW BarntTe B opraHusaumi B Luenom no Poccunckon
uenom no Poccunckon degepauum, depnepaumu B pyonsax, gonnapax CLUA n
packpblBaemas Ha oduumansHOM €Bpo.
caunte baHka Poccun.
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MpunoxeHune Ne5.

KoppekTupoBKa cnpaBeanueomn
CTOMMOCTMU aKTMBa NpyU BO3HUKHOBEHUM
co6bITus, BeagyLiero k obecLeHeHuto

MeToa KOPPEeKTUPOBKM cnpaBeAsiIuBO CTOMMOCTU aKTMBa NPU BO3HUKHOBEHUMU COObITUSA,
BeAyLwero K o6ecueHeHuto

PerynﬂpHo, HO HE peXe, YeM Ha KaXOyr OTHEeTHYK AaTy, YCTaHOBJIEHHYKH HaCTOoAMMU I'IpanmaMVl,
npoBOoAUTCA aHann3 BCero nopchenﬂ MN® B cBA3M C HEobXooMMOCTbIO KOPPEKTUPOBKN cnpaBe/J,nleon
CTOMMOCTK B cliyd4ae BO3HMKHOBEHUA cobbiTun, KOTOpble MOryT OoKasaTb HeratTuBHoe BIiAHME Ha OXugaemble

Oyaywine geHexHble NOTOKM MO HUM (MPU3HaKM 0bGecLieHeHns ).

I'IpM BO3HMKHOBEHUN COBbITUS, Beayulero K obecueHeHuio, cnpaBseanmBasd CTOMMOCTb OOSTOBbIX LEHHbIX
6ymar, onpeaendemMblX no MmogendamMm OUEeHKM Ha BTOPOM U TpeTbeM YpOBHE, AEHEXHbIX CcpedcCTB BO BKapax,
OEHEeXHbIX CcpencTtB, HaxogdAwmnxca y I'IpOCbECCI/IOHaJ'IbeIX Y4aCTHUKOB pPblHKa UEHHbIX 6ymar, cnpasennneBas
CTOUMOCTb ,El,86l/ITOpCKOl7I 3a[0/MKEHHOCTW, 3aiMOB BblAHHbIX, TpeGOBaHI/IVI K 6aH|<y BbINNaTUTb OEHEXHbIN
SKBMBAJIEHT AparoueHHbIX MeTasuioB, UMYyLLECTBEHHbIe MpaBa onpenendetcd B COOTBETCTBMM C MeTOoOaMU

KOPPEKTUPOBKU CI'IpaBe,D,J'IVIBOI7I CTOMMOCTH, YKa3aHHbIMU B HACTOALLEM MPUITOXKEHUN.

OcHoBaHWeM Anst oGecLeHeHUst ABMSITCS, B YaCTHOCTM, JOCTYNHble HabnoAaeMble 3HaYvMMble AaHHble
(coBbiTnsi, MHGpOPMaLUMS) B OTHOLLEHWM KOHTpareHToB (B TOM 4ucrie 3aeMLuyKax, SMUTEHTOB, [e6UTOpoB —

dm3myecknx N rpnandecknx nuu, 68HKOB), B TOM 4ucrne, o cneayrowmx COObITUSAX:

—  3HauuTenbHoe YXydleHWe (PUHAHCOBOro MOJIOKEHUSI KOHTpareHTa, OTpasuBLIMECA B AOCTYMHO
(pMHAHCOBOW OTYETHOCTU, @ UMEHHO CHUXKEHWE CTOMMOCTM YUCTbIX akTUBOB Goree yeM Ha 25%;

—  CHWXeHue (OT3blB) KPEAUTHOrO PEMTUHra KOHTPareHTa npu Hanuunu;

—  HapylleHWsi KOHTPAareHTOM YCIIOBWI MOrall€HUst MMM BbiMnaTbl MPOLEHTHLIX OOXOAOB MO aKTUBY,
cocTaBnsowemy aktuebl [MN®, a Takke noboro nHoro obs3aTensCTBa KOHTpareHTa, B Criydae ecnu
JaHHas UHopMaLMs NPSMO WU KOCBEHHO Habnogaema;

—  odhmumanbHoe ony6rnmnkoBaHme peLleHmnsi O NPU3HaHWK KoHTpareHTa 6aHKPOTOM CO AHA ONyGIIMKOBaHWs
coobLieHns 4o AaThl, NpeaLecTytoLLel aaTe ony6rnnkoBaHUs coobLLeHNsS 06 OKOHYaHUM NPUMEHEHUS!
npouenyp 6aHKPOTCTBEA;

- odhmumansHoe onyGMKoBaHve peLleHrst 0 Havane NpUMEHeHUst K SMUTEHTY npoueayp GaHkpoTcTea —
CO AHs onyGnukoBaHus coobLeHns 4o AaThl, NpeaLecTByoLen aate onyGnMkoBaHus coobleHus o6
OKOHYaHWK NMpuUMeHeHuns npouenyp 6aHKpPOTCTBa;

- odhmumansHoe onyGrMKoBaHWe B COOTBETCTBUM C pefeparibHbIMU 3aKOHaMU 1 UHBIMU HOPMaTUBHBLIMU
npaBoBbIMK akTaMmn Poccuiickoii @egepaumm unm MHOCTPaHHbIX rocyAapcTB MHADopMaLmMs O MPOCPoYKe
UCMOSTHEHNS! SMUTEHTOM CBOMX 06SA3aTeNbCTB;

— OT3bIB (aHHyJ'IVIpOBaHVIe) Y KOHTpareHTa nmueH3nmn Ha ocyllecTBrieHne oCHOBHOIro Bnaa neATeribHOCTHU.
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AHanua uHdopMauunm B OTHOLUEHUM aKTUBOB MPOBOAUTCA Ha OCHOBAHWW AaHHbIX 06LLI,eJJ,OCTyI'IHbIX

NCTOYHUKOB I/IHC*)OpMaLI,I/IVI, B TOM 4Yucne:

HaumeHoBaHue NCTovHMKa Ccbinka Ha UCTOYHMK MHChopMaLmm
(mpw Hanu4uu)

00O "UHTepdpakc-LIPKN" (LileHTp pacKpbITUs kopnopaTUBHOMN https://www.e-disclosure. ru/

UHpopmMaLmm)

MAO MockoBckas bupxa https://www.moex.com/
LleHTpanbHbin BaHk Poccuiickon Pegepaunn (baHk Poccun) https://www.cbr.ru/
KapToTeka apbutpaxHbix gen https://kad.arbitr.ru
EOuvHbI dhegepanbHbI peecTp cBeaeHun o 6aHKpoTCTBE https://bankrot.fedresurs.ru

EovHbIn dhegepanbHbI peecTp opuandeckn 3Ha4dMmblX CBeAeHU
0 hakTax AesaTeNbHOCTU PUaUYECKMX N, MHAMBUAYarNbHbIX

- o https://fedresurs.ru
npeanpvHUMaTenemn n UHbIX CyObEKTOB 3KOHOMUYECKOW

OeATenbHOCTH
AHanuTtudeckoe KpegnTtHoe PentuHrosoe AreHtcTeo (AKPA) https://www.acra-ratings.ru/
PentuHrosoe areHtctBo AO «3kcnept PA» https://raexpert.ru/
PentnHrosoe areHtcTso Fitch Ratings https://www fitchratings.com/

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

PeintnHrosoe areHtcteo Moody's Investors Service https://www.moodys.com/

CBepneHusa o 6baHkpoTCcTBE, packpbiBaemble AO «KommepcaHTb» https://bankruptcy.kommersant.ru

OdmumansHeble ceegernst n3 EMPHOJI/EFPUIT B anekTpoHHOM

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

OdumunanbHble canTbl KOHTPareHToB B ceTh «AHTepHeT» -

[ns aHanusa mMoryT 6bITb UCNOMb30BaHbl AaHHbIE (JOKYMEHTbI, UHOPMaLUs), NoNyYeHHble YnpaBnstoLien
KOMMaHUK 13 MHbIX UCTOYHUKOB. B 3ToM crnyyae YnpasnsioLlasi KOMNaHusi HanpasnsieT ykasaHHble CBeAeHWs! B
CreunannsnpoBaHHbIA Aeno3nTapuii.

B cnyyae BbIsSiBNEHUs Npu3HaKoB OBGEeCLEHEeHWs MO aKTMBY, €ro crnpaBeanuBas CTOMMOCTb MOANEXUT
KOPPEKTMPOBKE B COOTBETCTBMM C MPUMEHSEMBIMU METOAaMW, YKasaHHbIMM B HACTOSILLEM MPUIIOXKEHWUM, 3a
UCKITIOYEHMEM CryYaeB, KOrda Ha JaTy BbIsSIBNIEHUs npusHaka obecleHeHusl y akTuBa umeeTca obecnevyeHue (B
BMOE 3arnora, MopyyuTernbCcTBa, rapaHTuu, obssaTenbcTBa TPeTbWX WL, OMUMOHHBLIX COrfawleHuid u T.n.),

cnpaseanueasa CTOMMOCTb KOTOPOro, onpeaeneHHasi B COOTBETCTBUMM C HacToswmMmu Npasunamn onpegeneHns
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CYA, He meHee CI'IpGBGD,J'IMBOVI CTOMMOCTHM aKTuBa. Takoe CpaBHeHMe TeKyLLI,eVI CI'IpaBe/J,J'IVIBOVI CTOMMOCTU aKTuBa

n ero obecneyeHuns npu Hann4nm npn3HakoB obecLeHeHNs NoBoaANTCH He pexe, 4eM Ha aTy pacyeTa CYA.
PacueT BenuuMHbl 0BecuLeHeHMsT OOIMKEH OCHOBbLIBATbLCS HA HabMAaeMbiX CTaTUCTUYECKUX OaHHbIX,

noareepXxagakowmx cteneHb obecLeHeHus1, B 3aBUCMMOCTU OT CpPOKa NpOCpOYKHN, KpeagnTHOro Ka4ectsa ,D,e6|/|Topa

N OXnaaemblx K NOMyYeHU0 AEHEXHbIX NOTOKOB.
1. Uenu v onpegeneHusn

HacToswas metognka CINY>XUT OnA OUEeHKN erﬂI/ITHOFO PUCKa KOHTpareHTa, B TOM 4Yncne npu pasmeLieHmnn

AEHEeXHbIX cpeacTB B AeNn0o3nTbl N Ha cHeTa C yCIioBMEM HECHMXXaeMOro octaTtka B KpeAQUTHbIX opraHmn3auuax.

eraume/U PUCK — PUCK BOSHUKHOBEHWUA YGbITKa BCnencTteBne HeMCNoOJIHeHNA KOHTpareHTom ob6s3aTenbCcTB
Nno A0roBopy, a TaKkKe Heomnnatbl KOHTpAareHToOM OCHOBHOIoO pfonra n/vnu npoueHToB, MNpUYNTarLWNXCA B

YCTaHOBIEHHbI JOrOBOPOM CPOK.

KpedummHbili pelimuHe — MHEHWE HE3aBUCUMOrO PEATUHIOBOrO areHTCTBa O CMOCOBHOCTU PENTUHIYEMOro
nvua UCMOSHATL MPUHATLIE Ha cebs puHaHcoBble 06s3aTenbCTBa (0 ero KpeauTocnocoBHOCTM, DUHaHCOBOM
HadeXHOCTW, (OMHAHCOBOW YCTOWYMBOCTU), BbIPAXKEHHBIM C WCMOSIb30BaHWEM PEWTMHIOBOW KaTeropuu mno

onpeaeneHHon penTUHIOBOW LLUKare.

B uensx oueHku KPeOUTHOro pucka KOHTpareHta UCNOoJ1b3YKTCA DEIZTVIHFVI crneagyrowmx per/'ITI/IHFOBbIX

areHTCTB!:

e Moody's Investors Service

e Standard & Poor's

o Fitch Ratings

e Ananutnyeckoe KpeantHoe PeituHroBoe AreHTcTBo (AKPA)

e PentuHroeoe areHTcTBO RAEX («3kcnept PAY).

HDedont - HacTynneHne noboro u3 HmxXenepe4ncrneHHbIX cobbITNn 1 OTCYyTCTBME YyperynmpoBaHuA
cuUTyauunn Ha CpOKu, onpependemble OoTAeN1IbHO ONA pa3HOoro suvaa akTnBoB/0bs13aTENLCTB (npm HapyLlleHnn
06a3aTenbCTB HA MEHbLUWIA CPOK, HO fonbLmn, Yem gns NPU3HaHNSA onepaLnoHHON 3a40/MKEHHOCTbIO, cobbiTne

cynTaeTcd TeXHN4eCKnMm ,D,e(bOJ'ITOM)Z

e HapylleHMe 0653aTenbCTB MO BbiNnaTe AEHEeXHbIX CPeACcTB WNW nepedadve npas, UMYLLIECTBA
nepeq KkpeguTopamu/3avmonasLamu;

e OBHapyxeHMe 33eMLIVKOM HEBO3MOXHOCTU  MUCMOMHUTL COBCTBEHHbIE  BbllleyKasaHHble
obA3aTensCcTBa B CUMY KakMX-NMbo 06CTOATENbCTB 6e3 NPUHATUS cneuunanbHbiX Mep (Hanpumep,

peanusauum 3anora).
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Tabnuua Ne1. Cpoku npusHaHus gecponTa Ans pasnv4HbIX BUOOB 3a40/HKEHHOCTH

Ne 3apomkeHHoOCTb/ObA3aTeNbLCTBA Cpok
CTPOKM
1 Obs3aTenbCcTBa No obnuraumsam 7 OHen
2 Ob6si3aTenbcTBa No 3arMam/kpegutam 30 gHen
3 [ebutopckasn 3agomMKEHHOCTb, HE CBSA3aHHAsi C MOCTAaBKON AEHEXHbIX CPeacTB 90 gHen
UM aKTMBOB Ha YMHAHCOBbLIX PbIHKAX MMM NO AOroBopam 3avima/kpeguTa
4 Mpouee* 30 gHen

*Mopg npo4ynmun  Buaamum 3a[0mKeHHOCTU/06s13aTENBCTBAMM  MOHMMAIOTCS  COObITUS,, OMUCaHHble B
HacToAWnx I'IpaBVlnax onpegeneHna CYA, a Takke He OTHOCSLMECH K nepeyvyncrieHHbIM cobbITNSIM B CTpPOKax 1-

3 Tabnuupbl 1 HACTOALLErO NPUIOXKEHWS.

B Clny4dyae npu3HaHua 3aemMLumka 6aHKp0TOM ﬂ,ECbOJ'IT cHnTaeTCcA HaCcTynmBM C MOMEHTa NPU3HaHUA.

B cny4yae, ecnv B neprod NpyMeHeHUs oTyeTa oueHLmMKa Ana onpegeneHus crnpaseinneo CTOMMOCTH,
BO3HUKaeT (BbIFIBJ'IFIeTCFI) cobbiTne, Beagyuiee K obecLeHeHno, To Heobxoaumo OCyLeCTBUTb BHEMAHOBYHO
OUEHKY aKTuBa OLEHLIMKOM HEe no3gHee 10 (,D,eCﬂTb) pa60kw|x OHen ¢ gathbl BbisiBNIEHMS NPU3HAKOB obecLeHeHus.
[ata, no COCTOSHUIO Ha KOTOPYIO ornpeaenseTcs HoBasd OueHKa, He JOSMKHa ObITb paHee AaTtbl BO3HUKHOBEHUA
cobbITnS, Begyulero K obecueHeHuto. C gatbl HacTynneHua cobbITHS, Beagyuiero K obecuLeHeHno n oo gatbl
NPUMEHEeHMUsT HOBOro OTYyeTa OueHLWMKa, YNpaBnswLwasi KOMMaHus [JOSIXHa CKOPPEKTUpOBaTb MOCNEOHIo
M3BECTHYKO CnpaBenrimByto CTOMMOCTD, onpeesieHHYH Mo OTYeTYy OUeHLnKa, COCTaB/lIeHHOMY O BO3HUKHOBEHUA
Takoro cobbiTus, ¢ NnPUMEHEHMEM METOAOB KOPPEKTUPOBKM CripaBeasIMBoON CTOMMOCTH, YKa3aHHbIX B HACToALLEM

NPUIoXeHunn.

Ynpasnsawowas KomnaHuga oba3aHa He no3gHee AHs, cneaywuliero 3a OHEM BbISIBNEHUSA npn3HakoB
obecLeHeHNs B OTHOLUEHMM aKTMBOB npegocTaBnAaTb B CI'IeLI,VIaJ'IVI3MpOBaHHbIl71 Jenosutapun nHgopmaumo o

BbIABITEHHbIX NMPU3HaKax obecLeHeHus.

2. MeToAbl KOPPEKTUPOBKU CNpaBeanINBOi CTOMMOCTHU

Metog 1. Memod yyema kpedumHbIX pUCKO8 OO BO3HUKHOBEHUSI (hakmu4yecko20 HapyweHuUs

o0b6s13amernbcme o 602080pYy CO CMOPOHLI KOHMpazeHma (MPocpoYKu obsizamenbcms).

CI'IpaBe,EI,J'II/IBaFl CTOMMOCTb akKTuBa (O6$|38T6]'IbCTBa), npn BO3HUKHOBEHUUN TMPU3HAKOB 06eCLl,eH8HVIF|,
onpegendeTca no metoay I'IpVIBe,EI,eHHOIZ CTOMMOCTH 6y,EI,yLIJ,VIX OEHEXHbIX NMOTOKOB, y4YUTbIBaA KpeOUTHbIE PUCKU

vyepes3 KOPPEKTUPOBKY CTaBKM OUCKOHTUPOBAHUA.
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Ecnn BeposaTHocTb gedonta (PD) n notepu npu 6aHkpotcTBe (LGD) onpeneneHbl COrmacHo MOpsioKy

onpeaeneHunsa Hactosilwen MeTtoguku:

N
P

) nzi (1+75(r) + PD % LGD)Pn/365

p Vdev

a20e

PV,.,, - cnpaBeanunesas ctoumocTb obecLieHeHHOro aktmea (06s3atenscTea);

N - KOMM4ecTBO LEeHEeXHbIX MOTOKOB [0 AaThl noralleHus aktuea (06si3aTenbcTBa), HauvHas ¢ AaThl
onpegeneHunsa CHA;

P, - cymMa -0ro ileHexHoro noToka (NMpoLeHTbl 1 OCHOBHasi CyMMa);
N - NOPAAKOBbLIA HOMEP AEHEXHOIO NOTOKa, HaunHas ¢ fathl onpeaeneHns CYA,
D,, - konnyecTBo AHel oT AaThbl onpeaeneHus CHA [0 AaTbl -0ro AEHEXHOr0 NOTOKA;

Tn(f) - 6e3pI/ICKOBaF| CTaBKa(I/I) AONCKOHTUPOBaAHNA B NpouUeHTax roaoBblX. ,D,J'Iﬂ Lenemn onpeneneHusa
HacTosLen CTaBKI/I(OK) MOXET UCMNOJ1Ib30BaTbCA KpnBad 6ECKyI'IOHHOIZ 0O0XO4HOCTU C COOTBETCTBYHOLLNMU
CpoKamMu BbinnaTt Pn'

PD (Probability of Default, seposmHocmb 0eghosima) — BEPOATHOCTb, C KOTOPOM KOHTPareHT B TeYeHue
HEKOTOpPOro Cpoka MOXET OKa3aTbCA B COCTOSHUM AedonTa, NOpsiAoK onpefderneHusi KOTOPOW YCTaHOBIEH B

HaCTodALWEM NPpUNoXXeHnu.

LGD (Loss Given Default, yposeHb nomepsb ripu de¢horime) — Aonsi OT CyMMbl, NOABEPXKEHHOW KpeAUTHOMY
pucKy, KoTopas MOXeT OblTb MOoTepsiHa B crnyvae JedonTa KOHTpareHTa nopsaoK onpeaeneHvsi KOTOpoun

YCTaHOBJ1E€H B HACTOALLEM NPUIoXeHnn.

Metoa 2. Memod koppekmuposku crpasednueoll cmoumocmu nApu ¢hakmuyeckoll npocpoyYke

obsizameribcme KOHMpaceHImMom.

Mpn onpegeneHnn BenNnYMHbI KOPPEKTUPOBKN CNpaBeasIMBoN CTOUMOCTU NPU BO3HUKHOBEHUW NPU3HAKOM

OGECLI,EHeHI/Iﬂ, a Takxe npu q)aKTVIHeCKOVI npocpo4kKe obsizatenscTs KOHTpPareHToM Wucnosnb3yeTcAa Moersb

oXunaaeMblx KpeauTHbix yobiTkoB (ECL):

ECL = EAD = PD = LGD,

e0e:
ECL (Expected credit losses) — BenvuMHa KpeauTHbIX YObITKOB, KOPPEKTUPYLAas AEHEXHbIe MNOTOKM,

npmeegeHHada K MOMEHTY OLIEHKW.
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EAD (Exposure at Default; cymma, nodsepxxeHHasi KpeOUMHOMY pUCKy) — obLiuii 06bEM 06593aTensCTB

KOHTpareHTa Ha MOMEHT OUEeHKM nepe KOMMnaHuen (Hanpmmep, CyMMa BIOXEHUA B OaHKoBCKkMe BKNagpl

(,El,eI'IO3VITbI) N HECHWXaeMble OCTaTKM Ha paCHeTHbIX CHeTax, CyMMa BblaHHOIo 3a|7|M3).

PD (Probability of Default, seposmHocmb 0eghosima) — BEPOATHOCTb, C KOTOPOM KOHTPareHT B TeYeHue

HEKOTOPOro CpoKa MOXET OKa3aTbCs B COCTOsIHUM AedonTa, MOopsAoK onpedesieHMs KOTOPOW YCTaHOBIIEH B

HacTodALleM NpPpUnoXxXeHnn.

LGD (Loss Given Default, nomepu npu 6aHkpomcmee) — [onst OT CYyMMbl, NOABEPXKEHHOW KpeaUTHOMY

puUcky, KoTopasi MOXeT ObiTb MoTepsiHa B criydyae AedonTa KOHTpareHTa, NopsidoK OnpeaeneHus KoTopoii

YCTaHOBJ1€H B HACTOALLEM NPUIoXeHnn.

BeposiTHocTb gedonTa (PD) Ha nHble CPOKM (OTNMYHbIE OT 1 roga) oueHnBaeTCca NPONOpPLUMOHaNbHO CPOKY
BEPOSITHOCTY AedhonTa Ha ropusoHTe 1 rog no chopmyne:
D;

PD; = PD % —
l *T

ede:
PD; — BepoaTHOCTb AechonTa Ha CPoK OT AaThl pacyeTa A0 AaTbl noraweHusi/odepTsl.;
PD — BeposATHOCTb Aedhonta amuTeHTa/aedutopa Ha ropusoHTe 1 rog;
D; — xonnyecTBO KaneHAapHbIX AHEeW A0 noraweHus/odepTs;

T — konu4ecTBO KanengapHbIX AHeWn B roy, B KOTOPOM OCYLLECTBIISIETCH pacyeT PDl’.

Mpu onpegeneHnn obwero obbema obssatenbctB (EAD) n cpoka norawleHusi 3ag0ImKEHHOCTU
Ynpasnsiowias kKoMnaHusi PyKoBOACTBYETCS CNEAYHOLLMM:
e [lo poroBopam 3aiima nog o6bEMOM 0083aTENbLCTB MOHMMAETCS CyMMa 3aiMa U HauUCNEHHbIE,

ncxons M3 NPOLEHTHOW CTaBKM MO JOrOBOPY 3aiiMa, NPOLEHThI Ha AaTy OLIEHKN.
a) CnpaBeonueasi CTOMMOCTb OOecLEeHeHHoro aktupa (obsisatenbcrBa) PV, onpegensieTcs no
dopwmyne:
PVgey = PVy — ECL

a0e:
PVf - cmouMocmb akmuea (obsi3amesniscmea), orpedesieHHas 8 coomeemcmeuu ¢ MemoOOM OUEHKU
coenacHo lNpasunam CHA 6e3 ydyema KpedumHo20 pucka;

ECL (Expected credit losses) — saenuquHa KpedumHbIx ybbImKo8, Koppekmupytouiasi OeHEXHbIE MOMOKU.
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b) B cny4yae, ecnun Hactynuna gara npocpoYkn nmo HYacmu o6;13amenbcme, npeaycMoTpEeHHbIX
Aoroeopom — no cbopmyne I'IpI/IBe,D,EHHOIZ CTOMMOCTU OEHEeXHbIX NMOTOKOB, CKOPPEKTUPOBAHHbLIX Ha

BEJTNMYNHY KPeAUTHbIX y6bITKOBZ

N
P,*(1—PD*LGD)

PVaeyr = D
/365
= (7))

ede:

PV 4., — CpaBeanuBasi CTOMMOCTb aKTMBa;

PD (Probability of Default, BepoaTHOCTb AedonTta) — BEPOATHOCTb, C KOTOPOW KOHTPareHT B TeveHue
HEKOTOPOro Cpoka MOXeT OKa3aTbCs B COCTOSHUM AedonTa;

LGD (Loss Given Default, notepu npu 6aHKpOTCTBE) — 40MSt OT CYMMbI, MOABEPXXEHHOW KpeOUTHOMY PUCKY,
KOTopasi MOXeT ObITb NoTepsiHa B cnyyae gedonTta KoHTpareHTa.

MpaBuna onpeaenennss PD n LGD onvcaHbl B N.3 HacToswen MeTogmku.

N — Konu4ecTBO AeHeXHbIX MOTOKOB A0 AaTbl noraweHus aktnesa (obssaTenbCTBa), HauuHas ¢ AaTbl
onpegenexns CHA;

P,, — cymMa n-0ro geHexHOro notoka (NpoLeHTbl U OCHOBHas CyMMa);

7 — NOPSAAKOBLIN HOMEP AEHEXHOro NoToka, HaunMHas ¢ gatbl onpegeneHus CHA;

D,, — xonnyecTBO AHen oT aatbl onpeaeneHus CHA fo aaTbl N-0ro AeHEXHOro NoToka;

Tn(r) — COOTBETCTBYlOLLAs BartoTe [EeHeXHbIX MOTOKOB GespuckoBasi CTaBka AWCKOHTUPOBaHUS B
NMpoLeHTax roAoBbIX, ONpedensieTcss Ha kaxayw Aaty onpepenenuns CYA. [Ins poCCUACKUX KOHTPareHTOB,
HE3aBMCMMO OT Harnu4us BbIMYCKOB LIEHHbIX Bymar, ucnonb3yeTtcsi 3HavyeHne ctaBku KB[ (kpuBon 6eckynoHHoM
[0X0AHOCTH), onpeaeneHHasi no MeTtoanke onpeaeneHns 6eCKyNnoOHHON JOXOAHOCTU B POPME CMOT-J0XOAHOCTU
C rofoBOM KanuTanusauuen NpoLEeHTOB CBSA3aHa C HEMPEPbIBHO HAYUCNSEMOWN JOXOOAHOCTbI COOTHOLLEHMEM (B

Ba3ncHbIX NyHKTax) no metoanke MocKOBCKOM BUpXM.

3HaueHne KB[ paccuuTbiBaeTCs C TOYHOCTbIO [0 [ABYX 3HaKoB MOCMe 3andatoM Mo npasunam

MaTeMaTn4eCKoro OKpyrineHus.

,D,J'Iﬂ MHOCTPAHHbIX KOHTpareHToB WCNoJiib3yeTCA CTaBka OOXOA4HOCTM MO rocyaapCTBeHHbIM LEeHHbIM

Bymaram, «CTpaHa pucka» KOTOpPbIX COOTBETCTBYET «CTpaHe puUcKa» KOHTpareHTa.

MeTtopn 3. Memod y4ema KpedumHbIX pUCKO8, MymeM OUEeHKU cripagedniugol cmoumMocmu no omyemy

OUeHWUKa o CoOCmosHUK Ha aamy, He paHee 803HUKHOBEHUSI cobbimus, eedyweeo K obecuyeHeHuro.

I'Iepequb aKTUBOB, Nonexalymx OLeHKe OLEHLLMKOM A5 Lenen onpepneneHunsa CI'IpaBe,EI,J'II/IBOVI CTOUMOCTHU

C y4yeToM obecueHeHus:
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° LeHHbIe 6ymar|/|, NO KOTOPbIM B COOTBETCTBUM C HACTOALLMMU I'IpanmaMM onpeaeneHuna CYA
OTCYTCTBYIOT UHbIE €cnocobbl OLEHKM;
° ,EI,E6VITOpCKaF| 3a40JDKEeHHOCTb, B Cllydae Hannm4dma npu3HakoB obecLeHeHUss 1 HEBO3MOXXHOCTHU

NPUMEHEHUS UHbIX METOLOB onpeaeneHnsl cnpaBeasIMBo CTOMMOCTH.

B cnyyae, ecnu B nepvod NPMMEHEHUs oTYeTa OLEeHLUMKa AN onpeaeneHus cnpaBeanuBoi CTOMMOCTH,
BO3HMKaeT (BbisiBNAeTCsA) cobblTe, Beayllee K oBGecueHeHMo, To HeoBGXOAMMO OCYLLECTBUTL BHEMMaHOBYHO
OLIEHKY aKTMBa OLeHLLMKOM He nosgHee 10 ([ecaTtb) paGoumx AHel ¢ AaTbl BbISIBNEHUA NPU3HAKOB 0GECLIEHEHMS.
[aTa, No cOCTOSIHMIO Ha KOTOPYIO ONpeaensieTcs HoBasl OLeHKa, He AoShkHa GblTb paHee AaTbl BO3HUKHOBEHMS
cobbiTnsi, Begyllero k obecueHeHuto. C AaThl HAcTynneHuss cobbiTus, Beaylero Kk obecueHeHuio 1 4o Aatbl
NPYMEHEHUs HOBOTO OTYeTa OLUEHLLMKa, YNpaBnallas KOMMaHUA [OSKHA CKOPPEKTMPOBaTb MOCIEAHIon
M3BECTHYIO CripaBeAsIMBYIO CTOMMOCTb, ONpeaAesieHHYIo Mo OTYETY OLIEHLLUKE, COCTABMNEHHOMY A0 BO3HUKHOBEHUS
TaKoro cobbITUs, C NPUMEHEHNeM MeTOAOB KOPPEKTUPOBKU CNpaBeanvuBoi CTOMMOCTH, YKa3aHHbIX B HACTOSLLEM

NPUNOXEHUN.
3. Mopsaok onpegeneHus BeNMUYUHbI KpeAUTHbIX YObLITKOB

Ons uenen KOPPEKTUPOBKM Ha KPEAMTHbIA PUCK KOHTpareHTa YnpaBnswowas KOMMaHUs WCrnosfb3yeTt

cnenywwme noaxoabl K onpegeneHnio BeNMMYnHbl KpeanTHbIX y6bITKOBZ

3.1. Mpu HanuMuMu y KOHTpareHTa COOCTBEHHOr0 pPeNTUHra OAHOro U3 KPeAUTHbIX areHTCTB — Ha
OCHOBaHWM NyBnMYHBLIX [AOCTYNHbIX AaHHbIX MO BepoATHocTaM pfAedonta (PD) opgHoro u3
MEXOYHapOOHbIN PENTUMHIoBbIX areHTcTB - Moody's, S&P wunu Fitch, nybnukyembix Ha cavite
COOTBETCTBYHOLLLEro areHTCTBa B COCTaBe exerogHoro otyeta (Hanbonee penpeseHTaTUBHLIM OTYETOM
ONsA uenemn HacToswero AokyMeHTa npuHumaetca otvyeT Moody’s Annual Default Study: Corporate
Default and Recovery Rates, paHHble Tabnuubl Average Cumulative Issuer-Weighted Global
Default Rates By Alphanumeric Rating, ¢ 1983 roga) ¢ npumMeHeHWeM COOTBETCTBMSA YPOBHEN
PEVTUHIOB (B Crlydae Hamnu4yusl y KOHTpareHTa pevTUHra MHOrO0 PEWTMHIOBOrO areHTCTBa, BXOASALLUX
nMbo B peecTp KpeaWMTHbIX PENTMHIOBbIX areHTCTB, NMOO peecTp unuanoB U NpeacTaBUTENbCTB
MHOCTPaHHbIX PENTUHIOBbIX areHTCTB, Mybnukyemblx Ha cawnTe baHka Poccun) no Tabnuvue 2.
SkcnepTHasa BenuuuMHa notepb npu gedonte (LGD) onpepensercs Ha OCHOBE MOTUBMPOBAHHOIO
CyXaeHus YnpasnswLlerh KoMnaHMu no cornacosaHuio co CneunannsmpoBaHHbIM Aenosutapvem. B
KayeCcTBe UCTOYHUKOB AaHHbIX NS BbIHECEHUS CY>XOEHUS MOXET BbICTyNaTb prHaHCOBas OTYETHOCTb
n gpyras nH@opMaLumsa Mo KOHKPETHOMY KOHTpareHTy, a Takke MHasi CBsi3aHHasi uHdopMauus npu

HEeobXoAUMOCTH.
Mpw 3TOM B LENsiX 4aHHON METOAMKM NPUMEHSIIOTCA crieaytolme penTuHIu;
Moody’s

e Long-Term Issuer Ratings (ONroCpOYHbIA PENTUHT SMUTEHTA — AN aKTUBOB B MHOCTPAHHOWM

BantoTe);
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e Local Currency Long - Term Issuer Ratings (JonrocpodHble penTUHIM AMUTEHTa B HaLMOHaNbLHOM

BantoTe — ANd akTVBOB B HAUWOHaITbHON BaJ'IPOTe).

Fitch

e Long-Term Issuer - Default Ratings (ons akTMBOB B MHOCTPaHHOW BantoTe);

e Local Currency Long-Term Issuer -Default Ratings (ons akTMBOB B HaLMOHarnbLHOW BanoTe).

Standard & Poor’s

e Long-Term Issuer Credit Ratings (Ans akTMBOB B MUHOCTPaHHOWN BantoTe)

e Local Currency Long-Term Issuer Credit Ratings (Ans akTMBOB B HaLWOHarbHOWN BanoTe).

Tabnuua Ne2. CooTBeTCcTBME LUKAN PEUTUHIOB*

Fpynna AKPA Akcnept PA Moody's S&P Fitch
MexayHapogHasa | MexxayHapoaHasa | MexayHapoaHas
WwKana WKana WKana
1 Baa1 BBB+ BBB+
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 CCC-C CCC-C
N HUXE N Hxe
11 D(RU) ruD D D D

* PenTuHrn nepecmaTpmBaloTCsa B 3aBMCMMOCTU OT U3MeHeHus pentuHra Poccuinckon degepauum.

CooTBeTtcTBME PENTUHIOB MNepecMaTpuBaeTCsd B 3aBUCMMOCTM OT U3MeHeHWa pentuHra Poccuinckon

CDe,u,epau,Ml/l, NPUCBOEHHOIo pOCCI/IVICKI/IM peIZTVIHFOBbIM areHTCTBOM MO HaUMOHanbHOM pEVITVIHFOBOIZ wKane un
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(M) MHOCTPaHHLIM PEWUTMHIOBLIM areHTCTBOM MO MeXAyHapoAHOW pelTMHroBoi wkane. Mpu nepecmoTpe

COOTBETCTBUS PEUTMHIOB BHOCATCA nameHeHus B Npasuna onpegenenus CHA.

3.2. anI OTCYTCTBUU pe|7|TV|Hra, HO Npun Hanny4iumm BbiNyWweEeHHbIX oﬁnurauuﬁ — BEPOATHOCTb necbonTa

(PD) MOXeT onpefensTbCcsi Mo OLEHKe COOTBETCTBUSI YPOBHIO PENTMHra 4epes KpeaWTHBIN cnpajg

oGnuraumin AaHHOTO KoHTpareHTa. JkcnepTHas BenuyuHa notepb npu aeconte (LGD) onpepensiercs

Ha OCHOBE MOTMBMPOBAHHOIO CYXAeHUs YNpaBndawwen KOMMaHUM MO  COrflacoBaHUIo  Co

CI'IeLI,VIaJ'IM3VIDOBaHHbIM Jenosutapnem. B kavyecTBe MCTOYHMKOB AaHHbIX A5 BbIHECEHUS CYXOEHUSN

MOXeT BbICTynaTb (pUHAHCOBast OTYETHOCTb W Apyras MHAOPMaLMs MO KOHKPETHOMY KOHTpareHTy, a

TaKkke nHas cesdaHHas MHdopmMaums npu HeobxoaumocTu.

3..2.1. OnpepgenseTca AOXOAHOCTb K MOralleHuio no obnuraumsim AaHHOW opraHusaumm cpokom tornee 1

roga n meHee 3 ner. I'IpM OoTCyTCTBMA o6nmrau,m7| CO CPOKOM MeHee 3 neT MOXHO MUCNONb30BaTh

cnpag ¢ nHoekcamm COOTBETCTByPOLLI,e17I CPOYHOCTN. |-|pl/l Hann4mm 06J'IVIFaLl,VII7I CO CPOKOM norawieHus

Tonbko meHee 1 roga ons pacyeTa KpeauTHOro cnpaga MoryT ncnojib30BaTbCA O6J'IVIFaL|,I/IVI apyrnx

OMUTEHTOB (KaK MUHNMYM 3-X), UMetLmMxX Kak 6nmnskme no CPOKY U OOXOAHOCTH obnvraumm, Tak m

obnuraumu co cpokom 1-3 roga (aHanorm).

3..2.2. OI'Ipe,EI,eJ'IHeTCH, O0XOOHOCTU KaKoro n3 nHAekcoB nosytyd4eHHad 4OXO4HOCTb Nno 06nmrau,vw| Hanbonee

COOTBETCTBYET, B KauecTBe Mepbl GIIM30CTU UCMOMNb3YETCA CPeaHU KpeanTHbI cnpag obnuraumin9

¢ G-curve B CpaBHEHUN C KpeOAUTHbIM CNp340M YKa3aHHbIX HUWXEe WHOEKCOB. er,D,VITHbII;I cnpaa

paccynTbiBae€TCA KakK pasHuua Mmexay [OOXOAHOCTbK K noraweHuo obnurauumn Ha CpOK ee

MoauncmumpoBaHHon gropaumm n G-curve Ha 3TOT CPOK.

3..2.3. B ykasaHHbIX Lensx UCnonb3ylTcs cneayolne MHAeKChI:

e UHpekc kopnopaTunBHbix o6nuraumn (1-3 roga, pevTuHr = BBB-)
Tukep — RUCBITRBBB3Y

OnucaHue nHaekca - http://moex.com/a2197

ApxuB 3Ha4veHun - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e U/Hpekc kopnopaTunBHbix o6nuraumn (1-3 roga, BB- < peiituHr < BBB-)
Tukep - RUCBITRBB3Y

OnucaHune nHaekca - http://moex.com/a2196

ApxuB 3Ha4veHun - http://moex.com/ru/index/RUCBITRBB3Y/archive

e UHpekc kopnopaTuBHbix obnuraumn (1-3 roga, B- < peituHr < BB-)

9 Cnoco6 yCcpeaHeHUs KpeauTHbIX CNP3A0B YCTaHaBNMBAETCA Kak cpeaHee apudmeTmyeckoe.
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Tukep - RUCBITRB3Y

OnuncaHune nHaekca - http://moex.com/a2195

ApxmB 3Ha4eHun - http://moex.com/ru/index/RUCBITRB3Y/archive/

3..2.4. OnpepensieTcs, Kakon ypoBeHb PerTMHIa UCMonb3oBaTh NpU onpeaeneHnn BEPOTHOCTY dedonTa
no crieaytowien Tabnuue:

Ta6nuua Ne3. CooTBeTCTBME LUIKaNbl PEMTUHIOB MHOEKCaM

Moody's
Nupekc

MexayHapogHas wkana

Baa1

Baa2 RUCBITRBBB3Y

Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

3.3. B cny4ae OTCyTCTBUA Y KOHTpareHTa n peﬁTMHra U BbIMYCKOB OGHMraLWIﬁ — BEpPOATHOCTb necbonTa

(PD) onpegensaeTcs Ha OCHOBaHUW HxXXecneayoLen nHdopmauuu:

3.3.1.  [Ansa KpynHbIX KOHTPAreHToB (CTOMMOCTb YMCTbIX akTMBOB 6onee 1 mnpa. pyd. nnbo Bbipyyka Gonee
4 mnpa py6. B roa) npuMeHsieTcs cpefHsia BepoATHOCTb Aecdonta gna Speculative Grade ot
areHTcTBa Moody’s. B uensx npumeHeHus [JaHHOro nogxoda, oxugaemble notepu (LGD)

npusHatoTcs pasHbiMU 100%.

3.3.2. [Ona npegnpuatui Menkoro u cpegHero 6u3Heca (MCB) npumeHsieTcs CTaTUCTUYECKUN

yCpeAHeHHbI NokasaTternb AedonToB U3 uccrnenoBaHus penTuHrosoro areHtcTea AKPA10.
MpeonpusaTus Menkoro u cpeaHero 6usHeca BKIOYAOT B cebs:

e  MUKpOMNpPeanpusTue — ro4oBON OOOPOT 3a NpoLUeLWnNiA kKaneHaapHbIA rof He npesbiwaeT
400 mnH py6.;

e Marnoe npeanpusiTMe — roqoBor 060pPOT 3a NpoLLeaLniA KaneHgapHbli rog He NpeBbIlaeT
2 000 mnH py6.;

10 B cootBeTCTBUM C Mccnienosarnem AKPA: https://economics.hse.ru/data/2019/05/14/1504619937/Akpa PaKkTopbl prcka
MCB.pdf
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e cpefHee npeanpusiTue — rogoBoW OOOPOT 3a MpowWeAWWA KaneHAapHbld rog He

npesbiwaeT 4 000 mnH py6.

paBHOW Hynto, Ans pacyeta PD ans cpokoB MeHee 1 roga npMMeHsieTcs NpornopLyoHarbHblii Noaxoa.

[Ons Bcex Takmx komnanuu LGD npuHumaeTcs paBHbiM 100%, PD Ha rog 6epeTcs n3 Tabnuu Huxe (gaHHble

uccnepoBaHua AKPA Ha gaty Hadana npumeHeHus Mpasun), BepoAaTHOCTb AedhonTa B TEKYLLMIA MOMEHT BepeTcs

Tabnuua Ned. BeposaTHocTb PD ansa poccumckux komnaHum

OTtpacnb PD
CTponTenbLCTBO 34aHuNn 21.55%
Cknagckoe X03aMCcTBO U BCnoMoraTtesibHas TpaHCNopTHas AesATeNbHOCTb 21.09%
WHBecTuumn n ynpasneHne HeaABUKUMOCTLIO 18.32%
CneuunannsupoBaHHble CTpoUTENbHbIE PaboThbl 15.76%
Mpon3BoACTBO METANNMUYECKNX U3OENUIA, KPOME MaLLMH 1 060pya0BaHUSA 15.51%
lMpenocTaBneHne Npovmx CepPBUCHLIX YCIyr 15.30%
Po3HuyHas Toprosns 14.53%
[eatenbHOCTb MO NpegoCcTaBneHnto NPOAYKTOB NMTaHWUSA Y HAaNWUTKOB 13.57%
[Mpon3BoACTBO NULLIEBLIX NPOAYKTOB 13.30%
MponsBoacTBO MawwmH 1 obopyaoBaHNUs 12.10%
MNpoyee (cpenHee 3Ha4veHne) 16.10%

Ta6nuua Ne5. BeposaTtHocTb PD ansi MHOCTpaHHbIX KOMNaHUN

OTtpacnb PD
CTpounTenbCcTBO 34aHun 15.03%
Ckrnagckoe x0341MCTBO U BCMOMOraTenbHasa TpaHCNopTHasA AeATeNnbHOCTb 10.49%
MHBecTuumn n ynpasneHne HeBWKUMOCTbIO 8.77%
CneuunanusnpoBaHHble CTpouTenbHble paboTbl 7.62%
Mpon3BoACTBO METANNMUYECKNX U3LENUIA, KPOME MaLLUMH 1 060pya0BaHUSA 6.15%
lMpenoctaBneHne Npovmx CEPBUCHBIX YCNyr 7.80%
Po3HuyHas Toprosns 6.59%
[eatenbHOCTb NO NpegoCTaBneHnto NPOAYKTOB NMTaHWUSA Y HAaNUTKOB 8.23%
[Mpon3BoACTBO NULLIEBLIX NPOAYKTOB 5.91%
MponsBoacTBO MawwmH 1 o6opyaoBaHNUs 6.71%
lMpoyee (cpegHee 3HayeHue) 9.04%
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