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1. O6uwue nonoxeHus.
1.1. Hactoswume [MpaBuna onpegeneHus CTOMMOCTM YUCTbIX akTuBoB (danee — [lpaBuna / [lMpaBuna
onpegenenuna CHA) npumensiotes ¢ 01 mas 2019 roga.
1.2. MiaMeHeHVs u gononHeHust B HacToswwme NpaBuna He MoryT 6biTb BHECEHBI B CriegyloLme neprobl (3a
WCKITIOYEHMEM CIyYaeB HEBO3MOXHOCTU onpeaeneHns CTOMMOCTU YUCTbIX aKTUBOB):
. B nepuog C AaTbl Hayana QA0 AaTtbl  3aBeplueHust  (OKOHYaHud) OpMUPOBaHUA NaeBoro
WHBECTULMOHHOTO dpoHaa (aanee — NN® / doHp);
. nocne gaTbl BO3HUKHOBEHWNSI OCHOBaHWS NpeKpaLleHns naesBoro MHBECTULNMOHHOIO dhoHaa.
Mon HEBO3MOXXHOCTBLIO OMpeAeneHnss CTOMMOCTH YUCTbIX akTuBoB (ganee — CHA) B HacTosAwwmx MpaBunax
NMOHMMaOTCH, B YaCTHOCTH, criefytoLLme cnyvau:
. BHECEHME W3MEHEHMN B HOPMATUBHO-NPABOBbIE aKTbl, PErynupylolme nopsiaok onpeaeneHus
CTOMMOCTW YUCTbIX aKTUBOB;
. NPUOCTaHOBIIEHNE OENCTBUSA UNW aHHYNMPOBAHUS NULIEH3UWM OpraHu3aTopa TOProBun Ha PbIHKE LIeHHbIX

6ymar, No pe3ynbTaTaM TOProB y KOTOPOro onpenendaeTcd cnpasegnmBad CTOMMOCTb LIEHHbIX 6ymar;

. BHECEHME M3MEHEHUN B CMNCOK OPraHn3aTopoB TOProBny;

. N3MEeHeHNEe MHBECTULMOHHOM aeknapaummn PoHaa;

. npunobpeTeHne B cocTaB MMyLlecTBa PoHaa HOBOro Buaa akTMBOB;

. Heo6xooMMOCTb NPUMEHEHNST Bornee OCTOBEPHbIX METOAOB OLEHKN.

1.3. B cnyyae npuobGpeTeHnst aKkTMBOB, KPUTEPUM MNPU3HAHMS KOTOPbIX WM METOAbl onpeneneHus

CTOMMOCTW KOTOPbIX He onucaHbl B HacTosawmx MpaBunax, ynpasnsioowas KoMnaHus 3abnaroBpemMeHHO BHOCUT
AononHeHus B Hactoswme lNMpasuna.

B cnyyae HeobxoAuMMOCTM BHeCeHWs M3MeHeHun K gononHeHun B [lpaBuna K HUM npunaraeTcs
NOSICHEHWE NPUYNH BHECEHUS TaKUX U3MEHEHNIN N JONONHEHWNA.

1.4. MpaBuna npeacTasnalOTCA ynpasnsiowen KomnaHnen B ysegomutensHom nopsake B bavk Poccum B
TedeHne pByx paboumx AHen C daTbl UX YTBEPXAEHUS W COrNacoBaHWs CO  Crneuvanu3upoBaHHbIM
AernosnTapuem nytem HanpasreHuUs SNEKTPOHHOTO AOKYMEHTa, MOANMCaHHOro YCUNEHHON KBannguumpoBaHHOM
3NEKTPOHHOW NOAMUCHLI0, NO TENEKOMMYHUKALUMOHHBLIM KaHanam CBSA3W, B TOM 4ucne yepes MHPOPMaLUOHHO-
TenekoOMMYHUKaLUOHHYI0 ceTb «HTepHeT», B COOTBETCTBUM C NOPSAKOM, YCTaHOBNeHHbIM BaHkom Poccuu.

15. MpaBuna (M3MeHeHMs W [OMNOMHeHwusl, BHOcMMble B [lpaBuna) nognexar packpbiTUIO Ha cauTe
ynpasnsioLen komnaHumn http://www.open-am.ru He nosgHee NsaTN pabounx AHeN Ao AaTbl Ha4Yana NPUMeHeHus
MpaBun ¢ BHECEHHBIMU U3MEHEHUSMU M OOMOMHEHUSMM.

MpaBuna (M BCe N3MEHEHNS U AOMNOMHEHUS K HAM 3a TPWU NOCNeAHMX KaneHaapHbIX roga) OSKHbl ObiTb
AOCTYMHbI B TEYEHNE Tpex NnocnegHux KaneHgapHbIX NeT Ha canTe ynpasnswoLwen komnadum http://www.open-
am.ru.

1.6. PesynbTatbl onpegeneHnMs CTOMMOCTU YMUCTbIX akTmBoB PoHOa, a Tawkke pacyeTHOM CTOMMOCTU
WHBECTULMOHHOro nas ®PoHaa oTpaxaloTcs B CNpaBKe O CTOMMOCTU YNCTbIX aKTUBOB.

1.7. CTtoMmMocTb 4MCTbIX akTMBoB PoHAa onpegensercd MO COCTOAHMIO Ha 4Yac U MUHYTbl MOCKOBCKOIO
BpeMeHn, cooTBeTcTByowme 23:59:59, gaTtbl, Ha KOTOPYH pacCcYMTbIBAETCA CTOMMOCTb YUCTbIX aKTUBOB, C

Yy4ETOM JaHHbIX, PACKpbITbIX B yKa3aHHYH OaTy B AOCTYMHbIX AN YNpaBnstoLle KOMNaHuM UCTOYHUKaX, BHe
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3aBMCUMOCTM OT 4YacoBoro nosica. CTOMMOCTb YMUCTbIX aKTMBOB OMpedensieTcsi He nosgHee paboyero OHs,
crneaymroLlero 3a AHEM, MO COCTOSIHUIO HA KOTOPbI OCYLLECTBNSAETCS onpeaenieHne CTOMMOCTU YNCTbIX aKkTUBOB.
1.8. CTOMMOCTb 4MUCTbIX aKTMBOB OMPEeAensieTCsl Kak pasHuMua Mexay CTOMMOCTbIo Bcex aktmBoB doHaa
(oanee — akTMBbl) N BENUYMHOM BCEX 00513aTENbCTB, NOASEXALUNX UCTMONHEHNIO 3a CYET yKasaHHbIX aKTMBOB
(nanee — obsA3atenbcTBa), HAa MOMEHT oOnNpeaeneHns CTOMMOCTM YWUCTbIX aKTMBOB B COOTBETCTBUM C
HacTosAwmMun Npasunamu.

1.9. CTtoumocTb uncTbix akTnBoB ®oHOa onpeaenseTcs:

1.9.1. B cnyyae nNpUOCTaAHOBIEHUS Bblaayun, noraweHnss U ObMeHa WHBECTUUMOHHBLIX MaeB — Ha party
BO300OHOBIEHUS X Bblgaudun, noraweHms n obmeHa;

1.9.2. B cny4ae npekpalweHus NaeBoro MHBeCTUUMOHHOro PoHaa — Ha AaTy BO3HMKHOBEHMSI OCHOBaHUS €ro
npekpaLleHuns;

1.9.3. nocne 3aBeplueHNs (OKOHYaHWs1) popmMmpoBaHnss PoHOA CTOMMOCTb YMCTbIX aKTMBOB Takoro doHpaa
onpegenseTcs:

. Kaxablh pabounii geHb 00 OHSA, B KOTOpoM POHA MCKMOYEH M3 peecTpa MaeBblX MHBECTULMOHHBIX
¢oHAaoB;

. Ha OeHb NPUOCTAHOBIEHUS NMpMema 3asiBOK Ha npuobpeTeHue, noraweHme n obMeH MHBECTULMOHHbIX
naeB B COOTBETCTBMM C PeELLUEHMEM YMNPaBMsOWEA KOMMaHMM o6 oOMeHe BCEX WMHBECTULMOHHbIX MaeB Ha
WHBECTULIMOHHbIE Nan APYroro OTKPbITOro NaeBoro MHBECTULMOHHOrO hoHaa

1.10. CpepgHerogoas CHA MNMN® (ganee — CITCYA) Ha nobon geHb onpeaensaeTcs:

- KaK OTHoweHne cymmbl CHA Ha kaxgbii pabouuin OeHb KaneHgapHoro roga (ecnu Ha pabouynn AeHb
kaneHgapHoro roga CHA He onpefgensinacb - Ha NocrnegHuii AeHb ee onpeaerneHnsi, NpeawecTBYOLWNA TakoMy
OHI0) C Havana roga (¢ AaTbl 3aBeplueHus (okoHYaHus) oopmupoBanus NMUA® go gatel pacyeta CICYHA Kk uncny
pabouunx OHewn 3a 3TOT Nnepuoa.

1.11. CroumocTb YnCTbIX akTMBOB PoHAA, B TOM YnChe cpeaHeroqoBasi CTOMMOCTb YMCThIX akTMBoB PoHAa, a
TaKke pacyeTHasi CTOMMOCTb UHBECTULIMOHHOIO nas doHaa onpenenstoTcs ¢ TOYHOCTLIO 40 ABYX 3HAKOB Mocne
3anATON C MPMMEHEHUEM NPaBUI MaTEMATUYECKOrO OKPYrNeHus B pyonsx.

1.12. B cny4dasax U3MeHeHust JaHHbIX, HA OCHOBaHUKM KOTOPbIX Obifia onpegeneHa CTOMMOCTb YNCTbIX aKTUBOB
doHAa, CTOMMOCTb YMCThIX aKTMBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTM YUCTbIX akTUBOB MOXET
He OCYLLECTBNATLCSA TONMbKO B Cllydae, Korga OTKIOHEHME WUCMOSfb30BaHHOW B pacyeTe CTOMMOCTWU akTuBa
(obsazatenbctBa) cocTtaBnsieT mMeHee 4dem 0,1% KOPPEKTHOW CTOMMOCTM YUCTbIX aKTUBOB W OTKIOHEHWE

CTOMMOCTWN YUCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTa COCTaBIIAEeT MeHee 0,1% KOppeKTHOVI CTOMMOCTWN HYUCTbIX

aKTMBOB.
2. KpuTepuu npusHaHmsa (npekpalieHusi NpM3HaHUs) akTMBOB (06513aTeNIbCTB)
2.1. AkTuBbI (06s13aTENBLCTBA) MPUHUMAKOTCS K pacyeTy CTOMMOCTU YNCTbIX akTUBOB B CIlydae MX Npu3HaHus

B COOTBETCTBUM C MexayHapoaHbiMuM cTaHaaptamu ¢uHaHcoBon oTtyeTHocTn (MC®O), BBedeHHbIMU B

aencteme Ha Tepputopumn Poccunckon degepaumn.



2.2. Kputepun npusHaHus (MpekpailieHus NpusHaHus) akTuBoB (00sizaTenbcTB) B yvyeTe doHAa C LEfblo

OTpaxXeHnAa B CTOMMOCTU YNCTbIX aKTUBOB MNMpeacTaBJieHbl B I'Ipmno>Keva| 1.

3. MeToabl onpeaeneHna CTOMMOCTU aKTUBOB U BENIMYMH 00A3aTeNnbLCTB

3.1 CTommocCTb akTMBOB 1 BenuunHa obasatenscts PoHaa onpeadensitoTcs No cnpaBennvMBoi CTOUMOCTU B
cooTBeTCcTBMM C MexayHapoaHbiM ctaHgapTtoM ¢uHaHcoBon otyeTHocTu (IFRS) 13 "OueHka cnpaseanueon
cToumocTn" B pefakumu, AencTBytoLlen Ha Tepputopumn Poccunckon ®enepauum B MomeHT onpegenerns CHA.
B cnyyae HeobGxoaMMOCTM CTOMMOCTb aKTMBOB WM BenuMyuHa ob6A3aTenbCTB OnpeaensieTcsi B COOTBETCTBUM C
WHbIMM MexayHapoaHbIMKU cTaHAapTaMy (PMHaHCOBOW OTYETHOCTM MO ClpaBeasiMBO CTOUMOCTH.

3.2, CTOMMOCTb aKTMBOB, B TOM 4YuCre ONnpederieHHas Ha OCHOBaHMM OTYeTa OLEHLLMKA, COCTaBEHHOMO B
cooTBeTCcTBMM C TpeboBaHuaMu PepepanbHoro 3akoHa ot 29 uons 1998 roga Ne135-03 «O6 oueHo4Hon
aeatenbHocTn B Poccuiickon ®epepauuun», onpegensietca 6e3 yyeta HanoroB, KOTOpble YMnayvMBalTCs B
COOTBETCTBMM C 3akoHodaTtenbcTBom Poccuiickon ®egepaumm unum  MHOCTPAHHOrO rocydapctBa  npu
npuobpeTeHnn n peannsaumm ykasaHHbIX akTUBOB.

3.3. B cnyyae onpegeneHus CTOMMOCTM aKTMBa Ha OCHOBaHWM OTYeTa OLeHLMKa JaTa OUEHKU CTOMMOCTU
OOIMKHa ObITb HE paHee LecTn MecsiLeB OO AaTbl, MO COCTOSHMIO Ha koTopyto onpeaensetrca CHA. lMpu aTom
CTOMMOCTb aKTVBa ONpeAensieTcs Ha OCHOBaHWM OCTYMHOINO Ha MOMeHT onpegerneHns CYA otyeTta oueHLmka
C AaTow OLEeHKM Hambornee BGnuskon K Aate onpegeneHns CTOUMOCTU akTuBa, COCTaBIEHHOIO C COOMNAeHNEM
TpeboBaHM HOPMATMBHbIX NPaBOBbIX aKTOB

3.4. B cny4yae, ecnu HacTtoswmmun lNpaBunamu B Lenax onpedeneHus crnpaBedfiIMBOM CTOMMOCTU akTuBa
(BenuunHbl obs3aTenbLcTBa) NPeAyCMOTPEHO MCMONb30BaHNE CTOMMOCTH, ONpeaenieHHOM Ha OCHOBaHMKM oTyeTa
OLUeHLLMKa, Npu 3TOM npasuna goBepuTenbHoro ynpaeneHwus (ganee — [AY) He cogepxaT ykasaHue Ha
HanuuMm B POHAE OUEHLUMKa, TO Takas OLeHKa MoXeT ObiTb Npom3BedeHa 3a CYET CPefcTB YynpaBnstoLLen
KOMnaHuu npu cobntogeHnn TpeboBaHui K OLEHLLMKY, YKa3aHHbIX B N.3.5 HacTosawwmx Mpaswmn.

3.5. CToMMOCTb aKkTuBa MOXeT onpefenaTbCa And uenen Hactoswux [paBun Ha OCHOBaHWWM OTYeTa
OLlEeHLLNKa, eCcriv TakOW OTYET COCTaBIEH OLIEHLLMKOM, B OTHOLUEHUM KOTOPOro CO CTOPOHbI caMoperynupyembix
OpraHu3auuii OUEHLLUKOB He MPUMEHANUCb B TeYeHMe OBYX NleT B KONM4YecTBe ABYX M Oornee pa3 Mepbl
ONCUUNIIMHAPHOIO BO3AENCTBUS, NpenycMoTpeHHble PeneparnbHbiM 3akoHOM "O6 OLEHOYHOWN OeATEeNnbHOCTY B
Poccuiickon ®egepauun”, a Takke BHYTPEHHUMU OOKYMEHTaMM CamMoperynmpyemMbiX OpraHn3auuin OLEHLLMKOB,
N CTaX OCYLECTBMEHUS OLEHOYHOW AeATEeNbHOCTM KOTOPOro COCTaBMseT He MeHee Tpex neT, a TaK Xe
UMELLNM KBanM@UKaLNOHHLIN aTTecTaTt No COOTBETCTBYHOLLEMY HarnpaBleHNO OLLEHOYHOW OeSATENbHOCTM.

3.6. MeToguka onpeneneHus cnpaBefiMBO CTOMMOCTM aKTUBOB (BENMWYMHbI 00A3aTeNnbCTB) NpeacTaBneHa

B MpunoxeHun 2.

4. Mopsaok KOHBepPTaLMM CTOMMOCTEN, BbipaXXeHHbIX B O4HON BanioTe, B APYryo BanoTy.
4.1. CTOMMOCTb aKTUMBOB M 00S3aTENLCTB, BbIPaXXEHHAs B MHOCTPAHHOW BankoTe, NPUHMMAeTCsa B pacyeT
CYA B Bantote onpegenenuns CYA B cooteetcTeum ¢ MNMAY NN, gencreyrowmmmn Ha gaty onpegenenuns CHA no

Kypcy LleHTpanbHoro 6aHka Poccunickon ®enepaumm Ha gaTty onpeneneHns nx cnpaBeasimBo CTOMMOCTH.
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4.2. B cnyyae ecnu LleHTpanbHbiM GaHkom Poccuiickon Pepepaumm He YCTaHOBIIEH KYPC WHOCTPaHHOM
BanTbl, B KOTOPOW BblpaXeHa CTOMMOCTb akTMBOB (0obA3aTenbctB), k BanwoTe onpegeneHns CYA B
cooteetcTBMM ¢ MOY MN®, pencteyowmmn Ha aaty onpeaenernns CHA, To MCNonNb3yeTcss COOTHOLUEHNE MeXay
KypCOM MHOCTpaHHOW BantoThbl 1 BantoTon onpegeneHus CHA B cootBeTcTBum ¢ MAY MNP, gencteyrownmm Ha
paty onpegeneHusa CYA, onpegensiemoe Ha OCHOBE Kypca 3TUX BasiOT MO OTHOLUEHUIO K aMepuKaHCKOMY
ponnapy (USD), ycTaHOBNEHHOTO KOMMO3UTHLIM pbiHKOM Hbto-Vopka (Composite (NY) Generic) (kpocc-Kypc

WHOCTPaHHON BarntoTbl, ONpeaeneHHomn Yepes amepukaHckui gonnap (USD)).

5. Mopsapok pacyeTa BeNMYMHbLI pe3epBa Ha BbINNaTy BO3HarpaXneHUs U MCMNONb30BaHUSA TaKoro
pe3epBa, a TakKke MNOPAOOK y4yeTa BO3HarpaXxneHMW W pacxofoB, CBA3aHHbIX C AOBEPUTENbHbLIM
ynpaBneHuem ®oHaowMm.

5.1. PesepB Ha BbiNnaTy Bo3HarpaxaeHns ynpasnsaoLwen KoMnaHuy, cneumanm3npoBaHHoMy Aeno3nTtapuio,
ayAMTOPCKOWM opraHusaummn, n nuuy, ocyLecTBnsLLeMy BeaeHne peectpa BnagenbueB NHBECTULMOHHBLIX NaeB
doHaa (ganee — peseps Ha BbINMATy BO3HArpaXkAeHWs), onpegenseTcd UCXOAs U3 pa3mepa BO3HarpaKaeHus,
npeaycMOTPEeHHOro cooTeeTcTByoWwMM nmuam [OY, a Takke ncnonb3yeTcs B TeYeHue OTHETHOro roga B
cooTBeTCcTBMM C [punoxeHnem 3 n BKMOYAETCA B COCTaB 00A3aTensCTB Npu onpegeneHnn CTOMMOCTU YUCTbIX
aktusoB PoHpa.

5.2. WHble pe3epsbl B DoHAe He (hOpMUPYIOTCA U He BKIoYalTcs B cocTaB oba3atenscts PoHaa.

5.3. B cnyyae npeBbileHNs BENUYNHBLI PAcXo[oB, CBA3aHHLIX C AOBEPUTENbHLIM yrpaBneHmem oHAOoM U
noanexalumx K onnaTe 3a cyeT uMmyLectsa oHaa, Haf BEMMYMHON MaKCUMarbHOro pasmepa Takmx pacxonos,
ycTaHoBrieHHoro B [NAY, 3agomkeHHOCTb YypaBnsaoLLe KOMNaHUn B pa3mepe Takoro rnpesbileHnst Npu3HaeTcs
B [JeHb BO3HWKHOBEHWUS TaKOro npeBbllleHWs, B COCTaBe Mnpo4yMx [OOXOOO0B W Y4UTbIBAETCS B COCTaBe
AebMTOpCKON 3ad0MKEHHOCTU OO0 MOCTYNMEHUss AEeHEexXHbIX CPEeACTB Ha pacyeTHb cyeT PoHga B onnarty

3a0JIKEHHOCTHU OT ynpaBnmouJ,eVl KOMNaHnn.

6. Mopspok yperynuposaHus pa3Hornacum Mexay ynpaBnsoLien KOMnaHuen 7]
cneumnanM3MpoBaHHbIM Aeno3uTapMem Npu onpepeneHnmn CTOMMOCTU YUCTbIX aKTUBOB

6.1. Mpn obHapyXeHMn pacxOXOeHUW B pacyeTe CTOMMOCTU 4YUCTbIX akTnsoB PoHaa, npousBegeHHOM
cneuManu3MpoBaHHbIM - AenosutaprvemM W yrnpasnsowWwen KOMMaHuen, crneumanusvpoBaHHbIA Aeno3uTapui
NpOM3BOAUT CBEPKY COCTOSIHWSA akTMBOB M 06A3aTenscTB PoHAa 1 MPUHMMAET Mepbl K UCnpasneHnto owmnbok, a
TaKke OCyLLeCTBMSET CBEPKY:

6.1.1. aktuBoB WU 0053aTeENbCTB Ha MNpegMeT COOTBETCTBUS KPUTEPUSIM MX MpU3HaHusa (nNpekpaileHus
npusHaHus);

6.1.2. wncnonb3yemown Ans oueHkn aktsoB ®oHaa nHdopmaLmu;

6.1.3. WUCTOYHWMKOB [aHHbIX ONS onpefefieHMs CTOMMOCTM akTMBOB (BENMMYMHbI 006513aTenbcTB), a Takke
nopsigka ux Belbopa;

6.1.4. nopsagka KOHBepTauuu BENUYMH CTOMMOCTEN, BbIpaXeHHbIX B OQHOW BarnoTe, B APYryro BanooTy.

6.2. Ceepka MpoBOOUTCS CrneunanuanpoBaHHbIM Aeno3vtapuem B TedeHne 1 (OgHoro) pabouero gHs ¢

MOMeHTa 0BHAPYKEHUS PacXOXAEHWUIA U BKIOYAET CrieayoLle MepornpusTus:



. chopmMMpoBaHune crnpaBku K nepeyHto umyllecrtsa ®oHaa;

. onpegeneHune Buga aktueoB (ob6sa3aTenscte) PoHAa, MO KOTOPbIM NPOM3OLLIIO PacxoXaeHne ¢ JaHHbIMU
yyeTa ynpaBnsitoLen KoMmnaHumu;

o CBEPKY OaHHbIX, BHECEHHbIX B CUCTEMY OEMNO3UTapHOro y4yeTa, C AaHHbIMU B OKYMEHTAaX, NONYyYEeHHbIX
OT ynpaBnswolWen KOMMaHMM U NOoATBepXAalWwmux ¢akT CcoBeplleHUa caenku, no KOTOpoW HaldeHbl
pacxoxaeHus;

. CBEpPKY [aHHbIX, WCMOMb30BaHHbIX CheunanuanpoBaHHbIM  Aeno3uTapuem Ans  onpegeneHus
crnpaseanimBon CTOMMOCTM akTUBOB (06A3aTenbCTB) C AaHHbIMMW, NPeacTaBAeHHbIMU YNPaBnsiowen KomnaHmen
B OTHOLUEHMM akTnBa (065a3aTenbCcTBa), B OTHOLUEHUM KOTOPOro NPOMU3OLLITIO PacXoXaeHNe.

6.3. Mpn npoBegeHMM CBepKkM CREeLManv3MpoBaHHbIN Oerno3UTapuin M ynpaensolwas KomnaHus Brnpase
notpebosatb Apyr y Apyra nobble JOKyMeHTbl (MM uMX  konuu), noaTBepxgawowme  akTbl
HanpaBneHusi/nony4yeHns pacnopsixeHumn no cyeTam, Konuu noaTBEPXKAEHUN, BblCNaHHbIX
crneunanManpoBaHHbIM AeN03UTapueM, a Takke OPYrnX JOKYMEHTOB, HEOOXOAUMBIX AN BbIACHEHUS MPUYMHbBI U
yCTpaHeHMs OOHaPY>KEHHbIX PACXOXOEHUN.

6.4. B cnyyae BbISIBMEHUS  HEyperynupoBaHHOINO  PacxOXAEHWst  Mexay  Ccneunann3npoBaHHbIM
OEeNo3nTapuem 1 ynpaensowen KoMnaHuen npu onpegeneHnn CToOMMOCTU YNCTbIX akTuBoB POHAOB CTOPOHBI
COCTaBMAKT M NOAMUCLIBAIOT akT O MPUYMHAX PaCXOXAEHWS AaHHbIX MpU onpedeneHuM CTOMMOCTM YMCThbIX
aktneoB PoHaa.

6.5. B cnydae BbISIBNieHUs1 OLWIMOKN B pacyeTe CTOMMOCTU YUCTbIX aKTMBOB U pacYeTHOW CTOMMOCTM OOHOro
WHBECTULMOHHOIO Masi, cneuuanuanpoBaHHbI Aeno3uTapuii U ynpasnfawLllas KOMMaHus OCYLLecTBNSAT
cnegywoLline OencTeums:

6.5.1. B cnyyae ecnn BbIIBNEHHOE OTKIMNOHEHME WCMOMb30BaHHOM B pacyeTe CTOMMOCTU aKTMBa
(obs3atenbcTBa) coctaenseT meHee 0,1% KOPPEKTHOM CTOMMOCTU YUCTbIX aKTUBOB, U OTKITOHEHWE CTOMMOCTM
UYMCTbIX aKTUMBOB Ha 3TOT MOMEHT pacyeTta coctaBnsaeT meHee 0,1% KOpPPEKTHOW CTOMMOCTM YMCTbIX aKTUBOB,
onpenenuTb, He MPMBENO NN AAHHOE OTKMNOHEHME K NOCMeaylLlMM OTKIOHEeHuAM, cocTtasndawwmm 0,1% un
Oornee OT CTOMMOCTM YNCTbIX aKTUBOB.

6.5.2. Ecnu ponyuweHHasa owubka npuBena K OTKNoHeHWto meHee 0,1% KOPPEKTHOM CTOMMOCTM YUCTbIX
aKTMBOB, nepepacyeT CTOMMOCTM UMCTbIX aKTMBOB, pacyeT CyMM BO3BpaTa CpeacTB Brnagenbuam
WHBECTULIMOHHLIX NaeB unu doHAay, unum nepecyeT U U3MEHEHME YUCNa WUHBECTULIMOHHLIX NaeB Ha NULEBbIX
cuyeTax BrnagenbLeB He NPOU3BOOUTCS, €CNN MHOEe He ycTaHoBneHo MAY ®donaa. Mpu BbIABNEHUM OTKIOHEHUS,
coctaBnstowero MeHee 0,1%, ynpaensoowasi KOMNaHWS W CreuuanvM3MpoBaHHbI Aeno3uTapuii 0bs3aHbl
NPUHATbL Mepbl AN NpegoTBPaLLEHUS Ero MOBTOPEHMS.

6.5.3. B cnyyae ecnu BbiiBNEeHHOE OTKIIOHEHWE WCMOMb30BAHHOMW B pacyeTe CTOMMOCTU aKTuea
(obszatenbctBa) coctaBnset 0,1% n 6onee KOPPEKTHON CTOMMOCTM YUCTLIX aKTUBOB, U OTKIIOHEHNE CTOMMOCTM
YNCTLIX aKTUBOB Ha 3TOT MOMEHT pacyeTta cocTtaBnsieT 0,1% n 6onee KOPPEKTHON CTOMMOCTU YNCTLIX aKTUBOB,
cneumanuM3MpoBaHHbIN Oeno3nTapui COBMECTHO C YNpaBnsoLen KoMmnaHuen onpenensieT HOBYKD CTOMMOCTb
YMCTbIX aKTMBOB.

6.5.4. CneunanuanpoBaHHbI OEeno3MTapuin 1 ynpaeBnsawLWas KOMMAHWUS COCTaBMSAKOT AKT O BbISIBIIEHHOM

OTKIIOHEHWM 1 chaKTe ero ycTpaHeHust.



MpunoxeHue 1. Kputepuun npusHaHus (NnpekpaweHus npM3HaHusl) akTUBoB U obssatenbcTB PoHAa

AkTnB/O06s3aTenLCTBO

KpuTepuu npusHaHus

KpuTepuu npekpalieHusi npusHaHuA

[leHexHble cpeacTBa Ha cyeTax, B TOM
YUCIe Ha TPAH3UTHbIX, BanOTHbIX
cyeTax, OTKPbITbIX HA YNpPaBrstoLLYHO
komnanuto [1.Y. doHp (ganee takke -
YK .Y. ®oHp)

o [arta 3auncneHunsa geHexHbIX CpeacTs Ha

COOTBETCTBYIOLLMIA BAHKOBCKMI CYET (pacyeTHbIN,
TPaH3WTHBIN BaNOTHBIN) HA OCHOBAHMW BbIMWUCKN C
yKa3aHHOTO CYeTa;

. [aTa Bo3Bparta KpeanTHON opraHm3aumemn
OEHEXHbIX CPeACTB Ha pacyeTHbIn c4eT PoHAaa;
. [arta peweHunsi baHka Poccum 06 oT3biBE

nuueH3nm 6aHka (OeHeXxHble cpeacTBa NEPExXoasT B
aKkTuB «npoyasa aebutopckasi 3a00/MKEHHOCTbY),

. Jata nukeuaaumm 6aHka cornacHo
MHdOopMaLnK, packpbiTon B oduLmMansHOM
OOCTYMHOM UCTOYHUMKe (B TOM Yncne 3anucu B EFPHOJI
0 nukBMaaumn 6aHka B nopsigke, yCTaHOBIIEHHOM
OEVCTBYIOLLMM 3aKOHO4ATENbCTBOM);

LleHHble Bymaru

[ata nepexoga npaB COOCTBEHHOCTU Ha LiEHHbIE
oymaru:

) ecnu ueHHasa bymara nognexur y4eTy Ha
cyeTe geno, To Aarta 3ayucrneHus ueHHon bymaru
Ha cyeT aeno, oTkpbITeii YK [1.Y. ®oHg B
cneumanM3MpoBaHHOM AenosuTapun,
noaTBePXXAeHHas COOTBETCTBYIOLLEN BbINMUCKOWN MO
yKasaHHOMY cueTy aeno;

. €Cnn JOKYMEHTapHbIE LIeHHbIE ByMaru He
noanexar y4eTy Ha cyeTax geno, To gaTa npuema
ueHHon 6ymarn ®oHOoM, onpedeneHHas B
COOTBETCTBMM C YCMOBUSIMU JOrOBOPa U
NOATBEPXKAEHHOW akTOM npremMa nepegaym
LeHHbIX Bymar;

1. [laTa nepexoga npaB COOCTBEHHOCTU Ha LIEHHblE
oymaru:

° ecnu ueHHas Gymara, nognexuT yyeTy Ha
cyeTe geno, To garta cnucaHus LeHHown Bymarum co
cuyeTa geno, otkpbitoro YK [1.Y. ®oHa B
crneunanmaMpoBaHHOM eno3nTapuu,
noaTBepXXaeHHas COOTBETCTBYIOLLEN BbINUCKON MO
cueTy geno;

. €CNV JOKYMEHTapHbIE LieHHble Bymarun He
nognexaT ydeTy Ha cueTax Aeno, To AaTa nepegayu
ueHHon 6ymaru PoHOOM, onpeaeneHHoN B
COOTBETCTBMU C YCMOBUAMU JOrOBOpa U
NnoATBEPXKAEHHON akTOM npuemMa nepenaym LeHHbIX
Oywmar;

° €CNnn Mo 3MUTEHTY LieHHbIX Bymar BHeceHa
3anucb B EMPHOJT o nukBmnpauum - ¢ gatbl BHECEHMUSA
3anvMcu o NMKBMAaUNM SMUTEHTA.

2. [laTa HacTynneHusa cpoka noralleHus LLeHHon
Oymaru, 3a UCKIMOYEHNEM LOCPOYHOrO norallieHus.
3. [laTta nonyyeHus geHeXHbIX CpeacTB B cHeT
MOJTHOrO MCMOMHEHUS 0653aTeNbCTB MO 4OCPOYHOMY
noralleHuto LieHHoM Gymaru.

4. Ipn HEBO3MOXXHOCTM peanusauuu npas,
3aKpenmneHHbIX LieHHOW Gymaron.




v [lebuTopckas 3a40mKEHHOCTb
Mo NPOLEHTHOMY (KynmOHHOMY) JAoxoay
No AOMNrOBbIM LEHHLIM Gymaram K
BbinnaTe.

v [ebutopckas 3aA0MKEHHOCTb
Nno YacTUYHOMY/MOMHOMY NoraLleHuo
SMUTEHTOM OCHOBHOrO Jofra rno
[ONroBbIM LieHHbIM Gymaram.

v [e6utopckas 3a40MKeHHOCTb
Mo Bbinnarte AMBUAEHOOB NO aKLUSAM.

v [na nebuTtopckon 3ag0mKeHHOCTH No
NPOLEHTHOMY (KyMOHHOMY) Aoxoay Mo
obnurayusm:

. Aara norawleHunsi NPOLEHTHOro (KynmOHHOro)
A0X0[a Ha OCHOBaHUW peLlEeHns O BbiMycKe.

v [ns nebutopckon 3a00mKEHHOCTU MO
norawieHnto HoMmmHana (MoMHoro/4acTUYHOro) no
obnuraymam:

. Jarta 4yacTUYHOro UIN NOJIHOTO MoralleHus
HOMMHara Ha OCHOBaHWUM PeLLEHNsi O BbIMyCKe.

. [arta npusHaHus aedutopckon
3a[10/MKEeHHOCTU No BbiNnaTe AUBUAEHAOB NO
akumam, goxona no AenosutapHbIM pacnmuckam u
WMHOCTPaHHbLIM NasiM B OTHOLLEHWMN:

- aKuMK1, 0eno3nTapHbIX PacrnmcoK POCCUNCKUX
3MUTEHTOB SABMSETCHA B COOTBETCTBUN C
nHdpopmauven HKO AO HPI vinu odmumanbHbIX
CanToB 3MUTEHTa LeHHbIX Bymar - gaTa doukcaumm
peecTpa akLuMoHepoB ANg Bbinnatbl AMBUAEHOOB;
- aKUMI, 0eno3nTapHbIX Pacrmcok u

naes WHOCTPaHHbIX AMUTEHTOB SABNAETCH B
cooTBeTCTBUM C MHGopmaumnen HKO AO

HP[ paTta, Ha KoTOpyto onpeaenstoTcs nuua,
UmeroLLMe nNpaBo Ha nonyyYyeHne AMBUAEHOOB UMK B
COOTBETCTBUU C MHAOPMALMOHHOW CUCTEMOWN
"Bnymbepr'(Bloomberg) nata, ¢ kOTOpon LieHHbIE
Bymaru HaunHalT ToproBaTbcs 6e3 yyeta
obbaBneHHbIx gnsugeHgos (DVD_EX_DT);

Mpwn oTcyTCTBUM MHGOPMALIMU U3 BbilLe
yKa3aHHbIX UICTOYHUKOB (B TOM Yucne pa3mepa
npUyYMTaloLLMXCA BbINMaT) - AaTa 3a4McrneHus
OEHEeXHbIX CPeACTB Ha pacyeTHbIN cyeT
ynpaenstowien komnanum .Y. NN (B Tom vncne

Ha c4yeT bpokepa MND).

. [aTta ncnonHeHus 06a3aTenbCTB SMUTEHTOM,
noaTeepxaeHHas 6aHKOBCKOW BbINMUCKOW UMK
oT4yeTOoM Bpokepa.

° [ata nukBmMaaumMm aM1MTEHTA - C AaThbl
BHeceHus 3anucu B EMPHOJ1 o nukBngauum.
° [laTta nepegayn cOOTBETCTBYIOLLIENO NpaBa

Ynpaenstowen komnaHnen doHga no 4oroBopy
Leccum.




[ebutopckasi 3a00MKEHHOCTb,
BO3HMKLLAS B pe3yribTaTe COBEPLUEHUS
caenok ¢ aktmeamu ®oHga u B
pesynbTare pacyeToB No NPOYUM
onepauymam

[aTta nepegaym akTMBOB (AE€HEXHbIX CpeacTB)
1Ly, B OTHOLLEHMM KOTOPOro BO3HUKaeT
pebutopckasa 3a00mMKEHHOCTb.

° [laTta ncnonHeHus (pacTopXXeHus) caenok B
pesynbTare COBEepLUEHMS KOTOPbIX OHA BO3HUKMA.
[aTta ncnonHeHus obs3atenscTB nepea PoHaomMm,
cornacHo AoroBopy.

° [aTa nukeuagaunmn, noaTBepPXXaeHHas
NCTOYHMKAMM, YNOJTHOMOYEHHbLIMW Ha pacKpbiTUe
ykasaHHom nHgopmaumm. C gatbl BHECEHUS 3anucu B
ErPHOJ1 o nukBnaaLum OoMmKHMKA.

MponsBoaHble hrHaHCOBbIE
WHCTPYMEHTBI
(oanee — NowU)

[ata npnobpeTeHns NPU cornacHo oTyeTy
Opokepa.

. Hata peanunsauun NOPU cornacHo otyeTy
bpokepa.

. B pesynbTate BO3HUKHOBEHMS BCTPEYHbIX
006a3aTenbCTB NO KOHTPAKTY C TaKOW Xe
cneundukaunen.

. MpekpalleHne 00a3aTenbCTB MO KOHTPAKTY Mo
WHBIM OCHOBaHWAM, YKa3aHHbIM B NpaBuiax KIMpuHra,
B YCTAHOBMEHHOM VMW NOPSOKE.

[ebutopckasi 3a00MKEHHOCTb MO
OeHeXHbIM cpefcTBaM, HaxoadaLwmmes y
I'IpO(*)eCCI/IOHaJ'IbeIX YH4aCTHUKOB pblHKa
LeHHbIX bymar (ganee — 6pokep)

[aTta 3auncneHuns geHexHbIx cpeacTs Ha
crneumanbHbii GPOKEPCKUIA CHET HA OCHOBaHMU
oT4yeTa Gpokepa

. [ata ncnonHeHuns 6pokepom 0b6a3aTensCcTB
Mo NepeYnNCNeHmnIo JEHEXHbIX CPEACTB C
crneumnanbHOro 6pokepckoro cyeTa;

. [arta peweHuns baHka Poccumn 06 oT3biBE
nuueH3nn y 6pokepa (geHexHble cpeacTea
nepexoadT B cTaTyc npoyen AebmuTopckon
3aJ0IPKEHHOCTH);

. Hata nukengaumm 6pokepa cornacHo
NMHopmMaLnn, packpbITon B odpuLmansHoM
OOCTYMHOM UCTOYHWMKe (B TOM Yncne 3anucu B EMTPHOJI
0 NukBMgaumm 6pokepa).

[ebutopckasi 3a00MKEHHOCTb MO
NpoLieHTaM Ha OCTaToOK AEHEXHbIX
CpefcTB Ha pacyYeTHOM cyeTe.

Mpwn 3aknioYeHnn cornatleHns ¢ KpeauTHON
opraHusaumen 0 HeCHMXaeMOM ocTaTKe AEHEXHbIX
CpeacTB Ha pacyeTHOM cyeTe (Janee umeHyetcs
CornatleHue) NpoueHTbl Ha HECHUXaeMbI
OCTaTOK NpU3HaTCA B kKavecTBe Aebutopckon
3aJ0/MKEHHOCTN, Ha4YMHas € AaTbl BCTYNNEHUS B
cuny CornaweHus nnbo ¢ gaTbl, yka3aHHOW B
3asBKe Ha pa3MelleHmne k CornalieHuto.

. [aTa ncnonHeHusa KpeguTHOM opraHusaumnen
06513aTenbCTB NO BO3BpaTy NPOLEHTOB Ha PacyeTHbIN
cyeT PoHpa.

o OaTa nukBngauum 6aHKa cornacHo
WHopmMaLnn, packpeITon B odpuLnansHoM
OOCTYMHOM UCTOYHWMKe (B TOM Yncne 3anucu B EMTPHOJ]
0 NukBMZaumm 6aHka B nopsgke, yCTaHOBIEHHOM
OENCTBYIOLLMM 3aKOHOOATENbCTBOM);

3a00MKEHHOCTb MO CAEMNKaM C LieHHbIMM
Gymaramu, 3aKnoYeHHbIM Ha YCroBuUsX
T+ (Npu HecoBnageHWn aaTel Nepexoaa
npae cO6CTBEHHOCTM Ha LieHHble Gymaru
C OaTol 3aKMYeHns 4orosopa).

e [laTa 3akntoyeHuns
Jorosopa no npuobpeTeHuio (peanmsaunm)
LeHHbIX bymar;

o [laTa HanpaBneHus NoaTBEPXKAEHUS Ha
yyacTve B KOpnopaTyBHOM OeNACTBUU
(akuenTt odepTbl) B Criyyae, ecrniv ycrnoBus

[lata nepexopa npae co6CTBEHHOCTU Ha LieHHbIe
Gymaru, noaTeepxaeHHas BbINUCKON No cyeTy Aeno.




NCNOoJIHeHuA O(ZbeprI onpeneneHbl n
HEen3MeHHbl 40 OaTbl NCMOJTHEHUA OQ)eprI.

3a00/mKeHHOCTb NO CAerkaM C BarnoToMN,
3aKJT1lO4YE€HHbIM Ha YCIOBUAX T+

[aTa 3akntoyeHus gorosopa no n0Kyr|Ke/npop,a>+<e
BanoThl.

[ata nepexoaa npaB co6CTBEHHOCTM Ha BanioTy Ha
OCHOBaHWM BbIMUCKM CO CYETA OTKPbLITOrO Ha
ynpasnsoLyto komnaxuto NUd/6pokepckoro otyera.

[ebuTopckas 3a40mMKEHHOCTb
ynpasnsowen komnaumm nepeq NANo;

[ebutopckasi 3a00MKEHHOCTb,
BO3HMKLLIAsA MO JOroBopam ¢
ayAMTOpPCKOWM opraHusauuen,
OLEHLLMKOM, crieumnannampoBaHHbIM
AenosnTapueM, permcTpaTopom,
ykasaHHbivu B MY MNMNO;

[ebutopckasa 3a00mKeHHOCTb Mo
Hanoram, cbopam, nownuHam B
GloKETbI BCEX YPOBHEN;

[ebutopckasi 3a00MKEHHOCTb MO
BO3MeELUEeHU0 CyMMbl Hanorose 13
Oopxketa PO;

Mpoyas pebutopckasn 3ag40PKEHHOCTb

[aTa nepefaun akTMBOB (OEHEXHbIX CPEACTB)
nnuy, B OTHOLLEHUN KOTOPOrO BO3HWUKAET
nebutopckas 3a00MKEHHOCTb.

. [aTta ncnonHeHus oba3atenscTB nepes
MAND, cornacHo gorosopy;
° [aTta nukemgaunmn saemMLumka, CornacHo

Bbinucke n3 EMPIOJ.

[ebutopckas 3a00/MKEHHOCTb
YnpaensitoLien komnaHumn nepeg
®oHOOM MO NPEBLILLEHNIO BENUYMHDI
pacxofoB, CBA3aHHbIX C
noBepuTenbHbIM ynpasneHuem GoHaom,
Haf BENVYMHOM MaKCUMarnbHOro
pasmepa Takmx pacxodos,

[laTa BO3HUKHOBEHUS CyMMbI NpeBbILLEeHNA
pacxonoB 13 coCtaBa nMmyllecrtea doHpa.

HaTta NOCTYyNNeHna eHEeXHbIX CpPeaCTB B CHET
noraweHuna 3agomkKeHHOCTU OT YHpaBnmou.l,eIZ
KOMNaH1 Ha paC‘-IeTHbIVI cueT doHaa.

10




ycTaHoBneHHoro B MN4Y.

KpeouTopckasi 3a40/mMKEHHOCTb,
BO3HMKLLAS B pe3yrfibTaTe COBEPLUEHUS
coenok ¢ aktueamun doHpa m
noanexawyasi UCMonHeHnto 3a c4eT
aktneoB ®oHaa

[HaTa nepexofa npaBa coOBCTBEHHOCTU Ha aKTUB
(mneHexHble cpencTea) k PoHay OT Nuua, B
OTHOLLEHMWN KOTOPOro BO3HUKAET KpeauTopckas
3a0MKEHHOCTb.

[laTta ncnonHeHus (pacTtopxeHus) 00s3aTenNbCTB
doHaoM No AoroBopy.

KpeanTopckas 3ag0mKeHHOCTb No
BblJaye MHBECTULMOHHbIX NaeB

[aTa BKNOYEHMS AEHEXHbIX CPeacTB (MIHOro
nUMyLLEeCTBa), NepefaHHbIX B onnary
WMHBECTULMOHHLIX Naes, B MMyLlecTBo ®oHaa.

[laTta BHeCeHUsA NpMXOQHOW 3anucKm o Bblgaye
WHBECTULMOHHbIX NaeB B peecTp ®oHAa cornacHo
OTYeTy perucrpartopa.

KpeanTopckas 3ag0mKeHHOCTb No
ynnaTte Komuccum (BMpxeBbIX,
OpOKEPCKMX) M MHBIX PACXOAOB MO
caenkam

[aTa 3akntoyeHus COOTBeTCTBleLLI,eﬂ caenku.

[lata nepeyncrneHuns AeHexXHbIX cpeacTs ¢
GpokepcKoro cyeTa B CHET ONMNaThl KOMUCCUIA U UHbIX
pacxofoB Mo caerkam.

KpeanTopckas 3ag0mKeHHOCTb No
Bblgayve naes npu obmeHe

[ata 3auncnenus B doHa MMyLLLECTBA,
nocTynueLLEero B onsiaty obmeHa naes

[laTta BHeCeHUsA NpMXOOHOW 3anucKm o Bblgaye
WHBECTULMOHHbIX NaeB B peecTp doHaa npm obmeHe
COrnacHo OTYyeTy perncTparopa

Kpeautopckas 3agormKeHHOCTb Mo
BbIMfiaTe AEHEXHOWN KoMMeHcaumn npu
noraleHnn NHBECTULMOHHbIX NaeB
(nepeyncneHnn geHexHbIX CPeacTB Npu
obMeHe naes)

[laTta BHeceHUs: pacxo4HOM 3anucu o noralieHum
(cnucaHnst Npy oBMeHe) NaeB CornacHo OTYETY
peructpaTopa.

Hata cnucaHus (nepedncneHns no obmeHy) CyMmbl
[EHEeXHOW KoMMeHcaLumn 3a MHBECTULMOHHbIE naun
doHpa ¢ pacyéTHoro cyéTa cornacHo 6aHKOBCKOM
BbIMKWCKe.

KpeouTopckasi 3a00mKkeHHOCTb Nepea
areHTaMu no Bblgade, NoralleHuo un
0OMeHy NHBECTULMOHHBbIX NaeB PoHAa

[ata ocywecTtBneHns onepauun Bbligadu u (unu)
noralwleHnsi NnaeB B peecTpe UHBECTULMOHHbIX NaeB
doHaa no 3asiBKe areHTa.

HaTta nepe4vyncneHna CyMmmbl cknaok/HagbaBok areHTty
13 ®oHaga cornacHo 6aHKOBCKOW BbIMMUCKE.

KpeauTopckasi 3a00/mKeHHOCTb nepes
yrnpasnsooLLlen KoMnaHnen, BO3HUKLLAA B
pesynbTare UCMnornb3oBaHUs
yrnpaBnsioLLen KOMNaHnen CO6CTBEHHbIX
OEeHeXHbIX cpeacTB Ans BbinnaThl
OeHexXHoW KoMneHcalmm Bnagernsuam
WHBECTULMOHHBIX NAaeB Npuv norawueHnn
n (Mnn) obmMeHe NHBECTULIMOHHbIX NaeB

[daTta nonyyeHuns geHeXHbIX CPeacTs OT
YMNpPaBnsoLWen KOMMAaHUN Ha PAaCYETHBIV CHET
doHga, OTKPLITLIN yNpaBnsaoLen KoMnaHuen ans
yyeTa umyiectsa ®PoHga, cornacHo 6aHKOBCKON
BbIMWCKE.

[ata ucnonHeHuns 06s3aTensCcTB NO BO3BpPaTy CyMMbI
3aJ0/MKEHHOCTW yNpaBsioLen KOMNaHn1 ¢
pac4E€THOro cyéta cornacHo 6GaHKOBCKOW BbIMUCKE.

KpeanTtopckas 3a40mKeHHOCTb No
ynrare Hanoros v Apyrunx
o6s3aTenbHbIX NnaTexen U3 UMyLLecTea
doHaa

e [na HO®JI - paTta BbINAAaTbl 4OX0A4,
KoTOopbIn obnaraetca HOA®J

e [1ns oCTanbHbIX HANOroB N obs3aTeNnbHbIX
niaTtexen - Aata BO3HUKHOBEHUS
obs13aTensCcTBa No BbiNnare Hanora u (unm)

[ata cnucaHmsa cyMmmMbl HanoroB (06s13aTenbHbIX
nnartexemn) c pacyeTHoro cyeta doHaa cornacHo
©aHKOBCKOW BbIMUCKE.
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obsa3aTenbHOro nnaTexa, corfacHo
HOpMaTMBHbLIM NPaBOBLIM akTaM Poccunckon
Pegepaumu n (nnn) JOroBopy.

Kpeautopckasi 3a00mKeHHOCTb Mo
BbinnaTe BO3HarpaxaeHum
yNpaBnsoLLen KoMnaHum,
crneunanusaMpoBaHHOMY AEN03UTapuio,
ayguTopy, nvuy, OCyLLecTBRAAIOLWEMY
BeOeHne peecTpa BnagenbLes
MHBECTMLMOHHBIX NaeB PoHAa, a Takke
obsi3aTenbcTBaM No onnarte Npodnx
pacxo[oB, OCYLLLECTBIISIEMbIX 3a CYET
nmywiectsa ®oHaa B COOTBETCTBUN C
TpeboBaHNSIMWN OENCTBYIOLLIETO
3aKoHoaaTenbCcTBa

e [laTa AOKyMeHTa, NoATBeEpXKAAloLero
BblNosIHEHME paboT (oKazaHua ycnyr)
®OoHAY MO COOTBETCTBYHOLWMM A0MOBOPaM
nnun B cootBetctBuun c MNAY ®oHaom

e [laTa, Ha KOTOPYIO KpeauTopckas
3a0/KEHHOCTb MOXET 6bITb HAaAEXHO
onpeaeneHa B COOTBETCTBUUN C YCIOBUAMU
[oroeopa

[aTta cnncaHns cymmMbl BO3HarpaXkaeH1um u pacxoaos
C pac4yeTHoro cyeTta PoHaga cornacHo GaHKOBCKON
BbINucke.

Pe3epB Ha BblMJ/1aTy BO3HArpaxaeHuA

Mpun ycnoBun Hannuus nopsigka onpeaeneHns
pes3epBa 1 YCroBUI €ro OTPaXeHus B
obsa3aTrenbcTBax B COOTBETCTBUU C [1paBunamu.

. B paTy nonHoro ncnosnb3oBaHus pe3epBa Ha
BbII'IJ'IaTy BO3Harpa)K,EI,eHI/IF|.
. [No okoH4YaHUM OTYETHOro roga nocre

BOCCTaHOBJ1EHNA HEUCNOJ1Ib30BAHHOIO pe3epBa B
COOTBETCTBUN C I'IpanmaMM.
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MpunoxeHune 2.
MeToauka onpegeneHns cnpaBeasiMBoM CTOMMOCTU aKTUBOB U BeJINYMHbI 00513aTeNnbCTB

l. CToumocTb LeHHbIX bymar.

Modenu OUEeHKU cmoumocmu UeHHbIX 6ymaa, ons KomopbIx onpedennemcn aKmueHbIl PbIHOK

AKTUBHbLIA _DPbIHOK — PbIHOK, Ha KOTOpPOM onepauunm C akKTMBomMm Wnn 06a3aTeENbCTBOM npoBoAATCA C

AOCTaTOYHOW 4acToToM M B AOCTaTodHOM obbeme, Mo3BonswolemM nofnyyatb MHGopMaumio o6 oueHkax
aKTUBOB UM 0653aTenNbCTB HA NOCTOAHHOW OCHOBE.

1. OueHka ueHHbIX Bymar, JOMYLIEeHHbIX K TOpraM POCCUNCKMMMK OpraHvM3atopamu TOProBfM Ha pblHKe
LeHHbIX Bymar.

1.1. Ons oueHkn ueHHon Bymarn, JONyLWEeHHON K Topram pOCCUACKUM OpraHM3aTopoM TOProBfM Ha PbiHKe
LeHHbIX Bymar, Mcnonb3ylTcs LeHbl, BbibpaHHble B criegyolwem nopsake (ybbiBaHusa npuoputeTa):

a) LeHa 3aKkpbITUsi HA MOMEHT OKOHYaHWsi TOProBOW CECCUM POCCUnCKom Bupxu Ha gaty pacdeta CHA.

LleHa 3akpbITva NpU3HaeTCcsA KOPPEKTHOW, €CNu pacKpbITbl AaHHbIe 06 06beme TOpros 3a AeHb U 06beM TOpros

<>0;

b) cpegHeB3BelleHHasi LeHa HA MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUMCKOWM OMpXM Ha gaTy pacdeta
CUA;

[na oueHKkn LeHHom 6ymarm, ,D,OﬂyLLl,eHHOIZ K TOpram pOCCMVICKMM OopraHn3aTopoM TOProBJin Ha pbiHKE LIEHHbIX
6y|v|ar, HO aKTMBHbIN PbIHOK HEe onpenenaeTcd, UCNoNb3yKTCA LEHbI, Bbl6paHHbIe B cnegywwemMm nopsaake

(ybbiBaHUA npuopuTeTa):

C) ueHa, paccuutaHHas LieHoBbiM ueHTpom HKO AO HP[ ¢ ncnonb3oBaHMeM MeTOLOB OLIEHKU, OTBeYatoLmnx
KPUTEPUAM MUCXOAOHBIX AaHHbIX 2-ro ypoBHsA B cooTBeTcTBUM ¢ MC®O13 (npuopuTteT oTaaeTcsa LeHam,

onpefeneHHbIM No nocregHen yTBepKaeHHOM MeToaNKe OLIEHKN);

d) ueHa, paccuutaHHas Thompson Reuters (Refinitiv) ¢ ucnonb3oBaHnem mMeTogoB OLEHKW, OTBEYAOLLUX

KpUTEPUSAM UCXOOHBIX AaHHbIX 2-r0 YpoBHS B cooTBeTCTBUN ¢ MCDO13;
e) Mogenb OLeHKu.

Ona uenen oueHKU cnpaBegsIMBOM CTOUMMOCTU akKuuu wucnonb3yetca wmogens CAPM,
npuBeaéHHas B MpunoxeHun Ne 2.1. KoppekTuMpoBKka NMpUMMEHSAETCA B Crlydyae OTCYTCTBUSI Habnwogaemon

LieHbl B Te4yeHue He bonee gecatn paboumnx gHen.

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

o6ymar, npuBeaéHHas B MpunoxeHun Ne 2.2.
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Ecnn pata pacdeta CYA He siBNSeTCs TOProBbIM AHEM POCCUMIACKOM Oupxu, nn. a-b n.1.1 HacTosiwero
NPUNOXEHNs MPUMEHSIOTCA Ha AaTy, SBNSLWYOCA Hanbonee NO3gHMM TOProBbIM AHEM POCCUMCKON OMpXu ¢

Aatbl npegpiayuwero pacyeta CHA.

1.2. [nsa oueHkn LeHHbIX Gymar, 4oNyLEeHHbIX K Topram poCCUACKUMK OpraHn3aTopaMy TOProBnm Ha pbiHKe
LleHHbIX Bymar, B cOOTBETCTBMM C Nn. a-b n.1.1 HacTosALWEero NpMnoXeHsa MCNonNb3yKTCA KOTUPOBKU OCHOBHOIO
pbIHKA.

OCHOBHOW pbIHOK - PbIHOK (VI3 4Yyncna aKTVIBHbIX) C Hambonbwum Ans COOTBETCTBYKOLLEro aktmBa wnun

obsasatenbcTBa 06 bLEMOM TOProB Y YPOBHEM aKTUBHOCTM.

OCHOBHbBIM pbIHKOM AfS LEeHHbIX Oymar, OOnyLeHHbIX K TopramMm POCCUWCKMMW OpraHvM3aTtopamm
TOProBnun Ha pblHKe LeHHbIX Bymar, npusHaeTtca NMAO Mockosckasa bupxa (ganee - Mockosckas 6upxa), 3a
UCKIMIOYEHMEM LEeHHbIX Bymar MHOCTPaHHbIX 3MWUTEHTOB, AN KoTopbix MockoBckas Gupxa He sBnseTcs
aKTUBHbIM PbIHKOM (KPOME MHOCTPaHHbIX SMUTEHTOB, LieHHble BGyMary KOTOpbIX AOMNYLLEHbI K TOpram TOMbKO Ha
MockoBckon Bupxxe) 1 POCCUNCKMX LieHHbIX Bymar, ansa kotopbix MockoBckas Bupxa He ABnAeTCs aKTMBHbIM
pbliHKOM. [Ins ueHHbIx 6ymar, He gonyLleHHbIX K Topram MockoBckon Gupikel, OCHOBHOW PbIHOK onpegenseTcs

B COOTBETCTBMM C N.3 HAcCTOsLLErO NPUIOXeHNA.

2. OueHka LueHHbIX Bymar, 4oNyLEHHbIX K TOpram Ha MHOCTPaHHbIX (hOHAO0BbIX OMpxax.

2.1. [na oueHkn ueHHbIX Oymar, AOMyLEeHHbIX K TOpraM Ha MHOCTpaHHow doHaoBon Gupxe (oanee —
WHOCTpaHHas bupxa), MCNoNb3YTCA LeHbl, BoibpaHHble B criegytolem nopsake (yobiBaHus npuoputeTa):

a) ueHa 3aKpbiTUs Ha WMHOCTpaHHoOW Gupxe Ha paTy onpegeneHns CYA wnm B nocnegHui Gnvkanwwimm
TOProBbIv AeHb, NPY YCNOBUW, YTO Ha AaTty onpeaeneHns CHA Topros Ha MHOCTpaHHOW Bupxe He BbIno.

LleHa 3akpbITa Npu3HaeTCcA KOPPEKTHON, €CNN pacKpbITbl AaHHblIe 06 06beMe Topros 3a AeHb U 06beM TOPros
<>0;

b) mogenb oueHku

OnAa uenen OLEHKN cnpaBeanNUBOM CTOMMOCTM akKuMi ucnonb3yerca mogenbs CAPM,
npuBeaéHHas B MpunoxeHun Ne 2.1. KoppekTupoBKa NpMMEHSIETCA B Cry4yae OTCYTCTBUSI Habniogaemomn

LieHbl B Te4yeHue He 6onee gecatn paboumnx gHen.

[na oueHKM UeHHbIX Bymar, OOMyLEeHHbIX K TopraMm unu npoLleawmnx npouenypy fMMCTUHIa Ha MHOCTPaHHON
Ovpxe, B cooTBeTcTBMM C N.2.1 WCNONb3ylTCA KOTUPOBKM OCHOBHOTO pblHKa (M3 4ucra akTUBHbIX
HabntogaemMbix). OCHOBHOW PBIHOK OnpefensieTcs B COOTBETCTBUM C M.2.4 HACTOSLLErO MPUITOXEHMS.

2.2. lMpn OTCYTCTBUM LEHbl 3aKpbITUA B COOTBETCTBUM C M.2.1 HACTOALWEro MPUNOXEHUS, ANS LEeHHOMW
Oymarn npuMMEHSIIOTCA MOLENWN OLEHKM CTOMMOCTM LIEHHBbIX Oymar, nmo KOTOpbIM ONpenensieTcs akTUBHbLIN
BHEOMPXXEBOWN PbIHOK

2.3. Ecnn nHoe He onpegeneHo n.1 u n.2 HacTosWEro MNpUOXEHUsT OCHOBHbLIM PbIHKOM MpU3HaeTcs
OvpxeBas nnolwlagka M3 4Yucna akTUBHbIX HabnwaaemblX PbIHKOB, MO KOTOpPOW onpeaeneH HanbonbLuui

obwun obbemM caenok No KONMYECTBY LIEHHbIX Oymar 3a npegbigywme 30 gHewn.
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Mpu oTcyTcTBUM MHOPMaLMn 06 obbeme CAENoK Mo KONMMYEeCTBY LIEHHbIX Oymar ncnonb3yeTtcs nHgopmMauus
06 obbeMe cOenok B AEHEXHOM BblpaxeHuw. lNpu aTomM BenununHbl obbemMa CAenok B BaniloTe KOTMPOBKU
nepesogaTcsa B pybnu no kypcy baHka Poccun Ha gaty pacyeta CHA.

Mpu paBeHcTBE 06bEMa CAEMNOK Ha Pa3fIUYHbIX TOProBbIX NMOLWAAKaxX OCHOBHbBIM PbIHKOM CHMTAETCs Toprosas
nnowiagka ¢ HamMbonbLUMM KONMYECTBOM CAENOK 3a AaHHbIA nepunoa.

Ecnu ueHHas 6ymara ogHOBpEMEHHO AOMyLleHa K TopraM Ha pOCCUMCKOW Gupke 1M gonylieHa K Topram Ha
WHOCTpaHHOM Bupke unu npoLuna npoueaypy NUCTUHra Ha MHOCTpaHHOW YOHO0BOW BupxKe Npu onpeaeneHnuu
OCHOBHOIO pblHKa Y4YUTBIBAOTCA KaK pOCCUMICKME OVpPXM, Tak U BupxeBble NMOLWAAKM MHOCTPAHHbLIX BUpX,
ABMSAIOLLMECH aKTMBHbIMU pbiHKaMW. [pn 9TOM OuUEeHKa LieHHOM Gymarm npousBOAUTCA B COOTBETCTBUM C M.1
HaCTOSLLLEro MPUITOXKEHUS — €CN OCHOBHBLIM PbIHKOM MpM3HaHa poccuickas bupxa, B COOTBETCTBUM C M.2

HacTodALero npunoxeHna — ecrih OCHOBHbIM PbIHKOM NpuU3HaHa 6V|p>|<eBa9| nnowiagka MHOCTpaHHOVI 6VIp)Kl/I.

2.4, HabnogaembiMuy (BOCTYMHBbIMW) BUPXKEBBIMU NoWaaKkaMm ABMSOTCS:
Hbto-Vlopkckas doraosas 6upxa (New York Stock Exchange);
JloHgoHckas poHaosas 6upxa (London Stock Exchange);

Hacpak (Nasdaq).

2.5. BupxeBas nnowaaka (poccurickas 6upxa unu dmpxkesas nnowiagka MHOCTPaHHOM Bupxun) cuntaeTcs
aKTMBHbIM PbIHKOM B OTHOLUEHMM LEHHbIX Oymar (3a wckmdeHuem ykasaHHbix B n.3.1.1 HacTodAwero
NPUNOXeHWs), B Criydae 0gHOBPEMEHHOIO CODMIOAEHUSA HUXKENEPEUYNCTIEHHBIX YCMOBUIA:

) ueHHada Gymara ponylieHa K TopraMm Ha poccuickom Oupxe wnu gonyuweHa K Topram/mpowina
npouenypy fIMCTUHra Ha MHOCTPaHHOW Bupxe;

. Hanuuusa UeH (KOTUMPOBOK) Ans onpeferneHus cnpaBeanuMBoM CTOMMOCTU (B cCryvyae, ecnu Ha Bcex
OOCTYMHbIX 1 Habniogaembix OMpXKeBbIX Nrowankax Obln HETOProBbi AeHb Ha gaty onpegeneHms CYHA —
aHanu3MpylTCs daHHble MOoCMedHero TOProBOro [AHA Ha [AaHHbIX Mnowagkax, MpeaLlecTBYOLEero
HETOpProBomy);

. konmyecTBo cgenok 3a nocnegHue 10 (JecATb) TOproBbix AHEN B peXMME OCHOBHbIX ToproB — 10
(OecsiTb) n bonee;

. COBOKYMHLIN 00bem caenok 3a nocnegHve 10 Toprosbix AHew npeBbicun 500 000 (MATbCOT ThbiCAY)
pybnei (MnM COOTBETCTBYHLIUIM pPyOneBbIN 3KBUBANeHT no kypcy baHka Poccum Ha pgaty onpegeneHusi
aKTMBHOIO pbIHKa, ecnn 00bem cOenoK onpeaeneH B MHOCTPaHHOW BanioTe).

B oTHoweHuM ueHHbIXx Oymar, ykasaHHbiXx B M.3.1.1 HacToswWero npunoXxeHus OvpKeBble NNOWAOKN He

NPU3HAKTCA aKTUBHbIMU PbIHKaMW.

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

seJissiemcsi OCHOBHbIM

3. OueHka ueHHbIX 6ymar, no KOTOpbIM BHEOUPXKEBOW PbIHOK SIBMSIETCS OCHOBHbIM.
3.1 BHebupxeBon pbIHOK NPU3HAETCH OCHOBHbIM:

3.1.1. B OTHOLUEHMM CNEeAYIOLLUNX LEeHHbIX Bymar:
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. obnuraumin BHELWHUX 06mMraLMoHHbIX 3aimoB Poccuickon degepaumy;

o OOMroBbIX LiEHHbIX GyMar MHOCTPaHHbIX rocy4apcTB;
. eBpoobnuraunii MHOCTPaHHbIX SMUTEHTOB, AOMNTOBbIX LIEHHbIX ByMar MHOCTPaHHbIX FOCY4apcTB;
. LeHHbIX Bymar MexxayHapoaHbIX PUHAHCOBBLIX OpraHu3aLuuim

3.1.2. B OTHOLWEHMUMN WHBECTUUMOHHBLIX naeB MNP, nnoTeudHbIxX CG‘pTVId)VIKaTOB, ecnnm gna HUX HWUM oAdHa

TOproBad niowanka He npu3HaHa aktTMuBHbIM PbIHKOM.

3.2. [nsa oueHkn LeHHOM Bymaru, Ans KOTOPOM onpeferieH OCHOBHOW BHEOUPXKEBOW pPbIHOK, a Takke Ang
LeHHbIX Oymar, Ons KOTOpbIX OMPXeBOW PbIHOK nepecTtan ObiTb akTMBHbIM B COOTBETCTBUM C M. 2.6.
HaCTOSALLEro MPUMOXEHUs U HEBO3MOXHO OMpeaenuTb LieHy B COOTBETCTBUM C [punoxeHuamu 2.1 n 2.2
MCNonb3yloTcs crneaywmne Habnogaemble LeHbI:

3.2.1. [nsa ueHHbIX Bymar, KpoMe NepeyncrieHHbIX B M.3.2.2 HaCTOSLLEro NPUIoXeHUs, NCMOMb3YIOTCA LIEHD,
BbIOpaHHbIe B cneaytolemM nopsake (yobiBaHua npyuopurteTa):

. ueHa 3akpbiTua (Last Price) BGN (Bloomberg Generic) (cpegHssi ueHa 3akpbiTUs pblHKa) Ha gaTy
OLLEHKN, packpbliBaeMas MHopmauunoHHon cuctemon "bnymbepr" (Bloomberg), a npu ee otcytctBum

. ueHa 3akpbitna (Mid Line) BVAL (Bloomberg Valuation) Ha pgaTy oOueHKM, packpbiBaemas
nHdopmaunoHHon cuctemon "Bnymbepr” (Bloomberg) npu ycrnoBumu, 4TO 3HayeHMe nokasatenss Score no
yKa3aHHOW LieHe He Huxe 6;

3 ueHa, paccuntaHHasa Thompson Reuters (Refinitiv) ¢ ucnonbaoBaHnem mMeToA0OB OLIEHKN, OTBEYAOLLMX

KpUTEPUAM UCXOOHBIX AaHHbIX 2-r0 YpoBHS B cooTBeTCcTBUM ¢ MCDO13.

B cnyyae otcytcTtBua uUeH Ha paTy onpegeneHus CHYA no npuuvMHe HETOProBbiIX AHen Ans pacyéTta
crnpaBeiMBOM CTOMMOCTU LieHHbIX Bymar no n.3.2.1 npuHumaeTtcs 6nuvxkaniwasn nocrnegHss LeHa, packpbiTas,

nHdopmaumnoHHon cuctemon "bnymbepr" (Bloomberg).

3.2.2. gna ueHHbix BGymar, nepeynucrneHHblx B M.3.1.2 HaCTOSLLEro NPUNOXeHUs, NCNOMb3YeTCs pacyeTHas
CTOUMMOCTb MHBECTULIMOHHOIO nas (ceptudukaTa yvyactus), onpeaerneHHas B COOTBETCTBUN C HOPMATUBHbLIMU
npaBoBbIMW akTamy Ha pgaTy onpegeneHus CYA un  packpbiTas (nNpedocTaBneHHas Bnagenblam
WHBECTULIMOHHbLIX Naés) ynpasnstowen komnaHnen NMAD (MnoTedHoro NOKpbITUS) B CPOKK, NPeYCMOTPEHHbIE
HopmaTMBHbIMK akTamu baHka Poccuun. B cnyyae oTcyTCTBMA pacKpbIThiX yNpaBnstoLlen KoMmnaHuen AaHHbIX O

pacquHon CTOMMOCTUN NHBECTULIMOHHOIO Nasa (CepTI/I(*)MKaTa y‘-IaCTI/lFl), NPUMEHAETCA 3-1 YpPOBEHb OUEHKWN.

CnpaBepnuBasi CTOMMOCTb KOPPEKTUPYETCS B Criydae BO3HWKHOBEHMST COOLITUN, MPUBOASALLMX K 06ecLeHeHNo,
B COOTBETCTBMU C [NpunoxeHnem 5.

Ocob6eHHOCMU OUEeHKU omaAesibHbIX UeHHbIX 6ymaa

4, OueHka oTAenbHbIX LeHHbIX Bymar.
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4.1. Ecnv HeBO3MOXHO onpefenuTb CNpaBeAfiMBYIO CTOMMOCTb 4en03UTapHOW Pacnuckn B COOTBETCTBUM
c N1 wam n.2 unn nN.3 HacToALEro MNPUAOXEeHUs, TO ANS OUEHKW Aeno3vuTapHOM pacriuvcKu
ncrnonb3yetca LUeHa npeacTaBnsgeMon uUeHHon Oymarn (6as3oBOro aktuea), onpegerneHHas B
COOTBETCTBUM C M.1 UK N.2 Unun .3 HaCTOSALLEro NPUMOXKEHWS, C y4€TOM KONNYEeCTBa LieHHbIX Bymar,
npaBa Ha KOTopble NOATBEPXKAAET OAHA Aeno3uTapHas pacnucka.

4.2. Ecnu no ueHHow Gymare AONOMHWUTENBHOrO BbIMyCKa He onpefensdeTcs akTUBHbIA PbIHOK, TO ANS
OLEHKN TakoW LeHHOW Bymarn ncrnomnb3yeTcs LeHa OCHOBHOMO Bbifycka (aHanornmyHoro aktmea). Ecnin uena
OCHOBHOrO BbINycka He MOXeT OblTb onpegeneHa, oueHka AOMNOMHUMTENBHOrO BbIMyCcka MPOM3BOAUTCH B
COOTBETCTBMU C N. 4.4 HACTOALLErO NPUIOXEHNS.
4.3. Ecnv HeBO3MOXHO onpedenuTb LieHy LieHHOW Bymarmn, nony4yeHHoW B pesynbTaTte KoHBepTauun B Hee
ApYron ueHHon 6ymaru, B COOTBETCTBMM C M.1, N.2, N.3 HACTOALWEro NPUIIOXeHUs!, AN OLEHKN TakoW LieHHOW
fymarn vcnonb3yeTcs crnpasBeanvMeas CTOMMOCTb MCXOOHOW LieHHOW Gymarn Ha gaTy oueHku (n.1, n.2, n.3
HaCTOSLLLEro NPUIOXKeHWs1), CKOPPEKTMPOBaHHAs C y4eTOM Ko3abduumMeHTa KoHBepTaLuun.
CnpaBegnuBas CTOMMOCTb OnpegenseTcd CornacHo 3TOMy nopsaky Ha gaty koHsepTaumu. Co
cneayoLwlen aatbl NPUMEHAETCA 0OLLMIN NOPSIAOK OLEHKMN.
. OLEHOYHOM CTOMMOCTBIO akuMi C  Gonblien (MeHbLUen) HOMMHANbHOW CTOMMOCTbIO,
MPU3HaHHbIX B pe3ynbTaTe KOHBEPTaLUUW B HUX WCXOAHbIX aKuMi, SBNSETCH OLEHOYHasi CTOMMOCTb
KOHBEPTUPOBAHHBIX B HNX aKLMWMA.
. OueHOoYHOM CTOMMOCTBIO akUuuii TOW Xe kaTeropuu (Tvna) ¢ MHbIMW NpaBamW, MPU3HAHHbLIX B
pesynbTate KOHBEpTaUMM B HUX WCXOAHbIX aKUWi, SBMSETCA OueHOYHad CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLWN.
. OueHOYHOW CTOMMOCTBIO akuui, NMPU3HaHHLIX B pe3ynbTaTe KoHBepTauuu npu gpobneHuun
NCXOOHbIX aKkuuh, SBMASETCA OLEHOYHask CTOMMOCTb KOHBEPTUPOBAHHLIX aKUUW, AeneHHas Ha
Ko3adpbmUMEHT apobneHus.
. OueHOYHOM CTOMMOCTbLIO aKLM, NMPU3HaHHbLIX B pe3ynbTaTe KOHBepTauun nNpy KOHconmaaumm
NCXOAHbIX aKuui, ABNAEeTCH OLeHOYHask CTOMMOCTb KOHBEPTMPOBAHHbLIX akuWiA, YMHOXEHHas Ha
KO3 PULMEHT KOHCONUAALNN.
. OuEeHOYHOM CTOMMOCTBIO akuMi UM obnurauMin HOBOMO BbIMyCKa, NMPU3HAHHbIX B pe3yrnbraTe
KOHBEpTaUMM B HMX KOHBEPTUPYEMbIX MCXOAHbIX LEeHHbIX Bymar, SBMseTcs OueHOYHas CTOMMOCTb
KOHBEPTUPOBAHHbIX LEHHbIX Oymar, AeneHHas Ha KOMMYEeCcTBO akuum (obnuvrauuii), B KOTOpOE
KOHBEpPTUpPOBaHa oHa KOHBepTMpyemas LeHHas bymara.
. OueHOYHOM CTOMMOCTBIO aKUuii, NPU3HaHHLIX B pe3ynbTaTe KOHBepTauuuM B HUX WMCXOAHbIX
aKuui nNpu peopraHnsaumm B hopMe CIUSIHWSA, SBMSETCA OLEHOYHas CTOMMOCTb KOHBEPTMPOBAaHHbIX
LeHHbIX Bymar, yMHOXXeHHast Ha KoadhPMLUMEHT KOHBEPTaLUK.
. OueHOYHOM CTOMMOCTbIO aKuMi BHOBb CO3[aHHOrO B pes3yrbTaTe peopraHu3auun B dopme
pasgeneHnst Unu BblAENEeHNs akuMOHEepHOro obLecTBa, NpM3HaHHbIX B pe3yrnbTaTe KOHBepTauuu B
HMX MCXOOHBIX aKUuW, SBMASETCA OLeHOYHas CTOMMOCTb KOHBEPTMPOBAHHLIX akuWi, AeneHHas Ha
koadhduumMeHT KoHBepTauun. B cnyyae, ecnu B pesynbtate pasgeneHns Unm BoligeneHns cosgaetcs
ABa unu bonee akumMoHepHbIX oblecTBa, Ha KO3(MUUMEHT KOHBEpTauMu AEnuUTCA OLeHOYHas
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CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWWA, YMEHbLUEHHasi MNpPOMopLMOHANbHO [Jofle UMyLlecTBa
peopraHM3oBaHHOIO akLMOHepPHOro obLecTea, NepeaaHHoro akLMoHepHOMY ObLLLECTBY, CO34aHHOMY
B pe3yrnbTaTe pasaeneHnst Unu BblaeNeHus.
. OueHo4YHasi CTOMMOCTb akUui BHOBb CO3[4aHHOIO B pesynbTaTe peopraHusauum B dopme
BblOEeMNeHMs akuMOHepHOro obLlecTBa, MPU3HaHHbIX B pes3ynbTaTe WX pacnpegeneHus cpeam
aKLMOHEPOB peopPraHM30BaHHOMO akLMOHEPHOro obLLecTBa, CYNTAETCS PaBHOWM HYIHO.
. OueHOYHOM CTOMMOCTBIO  Obnuraumi  HOBOFO  BbINYCKa, MNPWU3HAHHbLIX B pesynbTaTte
KOHBEpPTAUUN B HUX UCXOOHbIX obnuraumin npu peopraHuM3aumm 3SMUTEHTa Takux obnuraumin,
SIBNSETCA OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbIX obnuraumin. Ecrnv HeBO3MOXHO onpeaenuTb
LEeHy LeHHon Gymaru, npuobpeTeHHON B pe3ynbTaTe ee MepBUMYHOrO pasMeLleHnss 3MUTEHTOM, B
COOTBETCTBMM C N.1, MN.2, N.3 HACTOSILLEro MPUMOXEHMUS!, LleHa TaKoW LieHHOM Oymaru npusHaeTcs
paBHOW LEHEe pa3MEeLleHnsi, CKOPPEKTUPOBAHHOM MPOMNOPUMOHANbLHO WU3MEHEHUIO
KNouYeBol cTtaBkum baHka Poccmm 3a nepuon C AaTbl pa3MeweHusl A0 AaTbl OLEHKMW.
YKka3aHHas LeHa Mcrnonb3yeTcsl 40 MOosIBNEHNs LeH 1-ro ypoBHsSl, HO He 6onee 10 paboymx OgHewn c
OaTtbl pa3meLleHnst BKNntoumTenbHo. 1o uctedyeHmm 10 gHen npumeHsieTcs obLwmin NopsaokK OLLEHKU.
4.4, B cnyyasx HEBO3MOXHOCTM onpefenutb LieHy LeHHoW Bymarn B cooTBeTCcTBUM C M.1-4 HacTosLero
NPUNOXEHUsI, AN OLUEHKUM Takux LeHHbIX Oymar wucnonb3yetca pesynbTaT OUEHKW, NpOM3BEOEHHOM
OLIEHLLIMKOM MO COCTOSIHMIO Ha AaTy He paHee 6 mecsiueB OO0 AaTbl OueHkW. Vicnonb3oBaHWe cnpaBeanuBomn
CTOUMOCTW, OnpeaenieHHON Ha OCHOBaHMM OTYETA OLEHLLMKE, OrPaHUYNBAETCS YCITOBUAMU, NMPUMEHSEMbIMU B

Ccny4yae BO3HUKHOBEHUA cobbITui, Beaywnx K 0beCLEeHEHMIO akTBa B COOTBETCTBUU C npl/IﬂO)KeHVIeM 5.

Cmoumocmb degosimHbIx (MPO6/1eMHbIX) YeHHbIX 6ymaa.

5. Ecnu B OTHOWeEHUM amMuTeHTa uUeHHOM Oymarn Bo3OyxaeHa npouegypa GaHKpOTCTBa, CTOMMOCTb
ueHHon 6ymaru npusHaeTtcs pasHon 0 (Hyno) ¢ gatbl ocuymnansHoro onybnmkoBaHust coobLLeHMS.

6. CTonmocTb LeHHoM Bymaru, CpoK norallueHns KOTOPOW HaCTyNwm, NPU3HaeTCs PaBHOW:

. CymMMe 00s3aTenbCcTBa, PacCYMTaHHOW B COOTBETCTBUM C YCMOBMAMMW BbiNycKa LieHHOW Oymaru
POCCUINCKOro 3MUTEHTA, - B TedeHue He 6onee 10 gHel ¢ ycTaHOBNEHHOW AaTkl NoralleHuns, HO He Bonee Aathbl
hakTM4ecKoro ncnonHeHus obasatenscTea unm onyénmkoBaHus nHdopmaumm o gedonte no ob6a3aTensLCTBY;
. cymme obsA3aTenbCcTBa, pacCyYMTaHHOW B COOTBETCTBMM C YCINOBUSMW BbiMycka LUEHHOM Oymaru
WHOCTPaHHOrO 3MWUTEHTa, - B TedeHne He Gonee 30 gHeW C yCTaHOBIEHHOW AaTbl NoralleHusl, Ho He bornee

naTtbl (*)aKTI/Il-IeCKOFO ncnosHeHns obs13aTenbCTBa;

0 (Honb), ecnn 0653aTenbCTBO HE WCMOMHEHO 3MWTEHTOM B TEYEHME YKa3aHHOrO BbIe Cpoka Wmu
onybnukoBaHa nHdopmauus o geconte no ob6a3aTenscTBy
7. Cnpaeednueasi cmoumocmb 0Oonzoeoli UeHHoU 6ymazu onpedensiemcsi € y4Yémom
HaKomnjIeHHo20 KynoHHo20 doxoda Ha Oamy onpedeneHusi CHA.
8. Cnpaeednueass cmouMocmb KOppekmupyemcsi & cJjlydae 8O03HUKHO8eHUsI cobbimull,

npueodsiuyux Kk ob6ecyeHeHuro, 8 coomeemcmeuu c lpunoxeHuem 5.
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. [leHeXHble cpeacTBa.

1. [eHexHble cpeanctBa Ha pacyYeTHbIX cYHeTax B KpeOUTHbIX OopraHm3aundax oueHMBalTCA MO AdaHHbIM
BbIMNCOK NO YyKa3aHHbIM cYeTaM, NnpeaocTtaBliEHHbIX COOTBETCTBYWLWMMU KPEeOUTHbIMUA OpraHnm3aunamMmmn Ha
0aTy OLEeHKW. B Ccny4yae OTCYTCTBUA Ha OaTy OUEHKU BbINUCKK KpG,EI,VITHOVI opraHun3auunmn AeHeXxHble cpeacTBa

OLlEHMBAIOTCHA B CyMMe, OTPaXEHHOM B BbIMMCKE MO COCTOSHMIO Ha Bnvkaniuyo AaTy, NpeaLllecTBYOLWY0 AaTe

OLIEHKMN.
2. [eHexHble cpencTaa:
. nepeYncrieHHble Ha OpOKepCKUn CYeT, B OTHOLLUEHMU KOTOPbIX Ha AaTy OLEHKU He MOSyYyeH OTveT

Opokepa, NoATBEPXKAAMLLNIA MONyYeHNe NePeUnNCIIEHHbIX OEHEXHbIX cCpeacTB GpokepoM; a Takke

. nepeyYncrieHHble Ha ApYron pacyeTHbli cyeT doHOa, B OTHOLIEHWW KOTOPbIX HA AAaTy OLEHKU He
nonydyeHa BbiNMCKa M3 GaHka, MOATBEpXOawllas 3a4YUCrieHUe OEHEeXHbIX CPeaCcTB Ha pacYeTHbI cyeT —
nonyyartens,

NnpuU3HaKTCs B Ka4yecTBe NepeBOAOB B NMYyTU WM OLEHUBAOTCH, Kak gebutopckasi 3ado0SPKeHHOCTb, B CyMMe
nepeYncrieHHbIX CPeaCTB.

3. [ata aHHynMpoBaHMsA NULEH3UMN ABNSETCA AaTOW HACTYMNNeHNss OCHOBAHWUIA AN HAcTYNfeHust Cpoka
ucnonHennss obsasatenbctB. C ykasaHHOW pfgaTbl MNPUMEHSIETCS METO4 KOPPEKTUPOBKU CrpaBeasIMBOW
ctoumocTu. B cniyyae ecnm 6aHk 6bin 06baABNeH 6aHKPOTOM, cnpaBeanMBasl CTOMMOCTb OCTaTKOB AEHEXHbIX
CPEeACTB Ha pacyeTHOM CYeTe, BKIYas CYMMY HECHWXXAEMOro octaTka B Takom GaHke, NPUHUMAETCa paBHOWM

HYTH0.

[l MpousBoaHble hrHaHCOBbLIE MHCTPYMEHTbI (MPN).
OueHka cmoumMocmu nPou3e800H020 (hUHaHCO8020 UHCMpPyMeHma
OcHoBHbIM pbiHKOM aAna MOU aensetca Oupxa, Ha KoTopon POHOOM Obin 3aKkMo4YeH COOTBETCTBYHOLLMIA
KOHTpPaKT.
CnpaBegnuBon ctoumocTtbio [OUN aBnaeTca ero nocrnegHsii pacyeTHas LeHa (TeopeTudeckas LeHa),
onpegensemas bupxen, Ha kotoport PoHAOM Obin 3aKNOYEH COOTBETCTBYIOLLMIA KOHTPAKT.
B cny4yae, ecnv KOHTpakKT sBNsieTCs MapXxupyeMbiM U POHOOM Ha AaTy OLEHKM OTpaXkeHbl BCE pacyeTbl Mo
BapvaLMOHHON Mape, cnpaBeanuneas ctoumocTtb MNOU pasHa Hynto.
CnpaBegnueas ctoumocTtb [1OU KkoppekTupyeTcs B cry4ae BO3HWKHOBEHWUsI COObITUMIA, MNPUBOOALMUX K

00eCLEeHEHMI0, B COOTBETCTBUN C npl/IJ'IO)KeHl/IeM 5.

V. Debutopckasa 3agoMmKeHHOCTb.

1. [le6buTOopCcKas 3a[0MKEHHOCTb MO AeHEeXHbIM cpeACcTBaM:

1.1 CpencTtBa, nepefaHHblie NO 6POKEPCKUM JOroBopam
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NebuTopckasi 3a00/MKEHHOCTb MO CPeACcTBaM, nepeaaHHbIM NpodeccroHarbHbIM YYacTHUKaM pbiHKa LiEHHbIX
Oymar oueHMBaeTCcs B CYMMe, PaBHOW CyMMe ocTaTka [OEHEXHbIX CpeAcTB MO AaHHbIM - oT4yeTa
NPOdECCMOHANBHOMO Y4aCTHNKA pbiHKa LieHHbIX Gymar Ha JaTy oueHku. B crniyyae oTcyTcTBMS Ha gaTy OLEHKU
oT4yeTa NPOdECCUMOHANBbHOIO Y4acTHMKA PbliHKA LieHHbIX Bymar, nebutopckas 3a4oShKeHHOCTb OLeHMBAaeTCs B
CyMMe, OTPaXXeHHOW B OTYeTe Mo COCTOSAHMIO Ha Gnvkanwyto gaTy, NPeALecTBYIOLWYO AaTe OLEHKU.

[aTa aHHyNMpoBaHUS NULEH3UM SIBRSIETCS OATOW HAaCTYMN/eHNsl OCHOBAaHMI AN HAcTynneHns cpoka

ucnonHenns obgasatenbcts. C ykasaHHOW [aTbl MNPUMEHSIETCA MEeTo4 KOPPEKTMPOBKM CrnpaBennvBOn

ctoumocTy ([Mpunoxexuve 5).

1.2 lebuTopcKas 3ag4omKeHHOCTb MO NMPOoLEeHTaM Ha OCTaTOK AeHEeXHbIX CPpeaCTB Ha pacYeTHOM cyeTe

CnpaBegnmBasi CTOMMOCTb A€OMTOPCKOM 3aJO0MMKEHHOCTM MO MPOLEHTaM Ha OCTaTOK AEHEXHbIX
CpeacTtB Ha pacyeTHOM CYETE OLEHMBAaeTCA B CyMME HA4YUCIEHHbIX MPOLEHTOB, WMCXOOA W3 CTaBKW,
NpeaycMOTPEHHON cornalleHneM O HECHMKAeMOM OCTaTKe.

B cnyyae ecnv Ha ocTaToK AeHEXHbIX CpeacTB Ha pacyeTHOM cyeTe BaHKOM HaYUCNSATCSA NPOLEHTHI,
npyM 3TOM OrpaHWYEHUI Ha WCMONb30BaHUE [LEHEXHbIX CPEACTB He HaknaablBaeTcsl, TakMe MpPOLEHTbI
OTAENbHO He NpU3HatoTCS.

B Ttom cnyyae ecnu y OaHka Obina oTo3BaHa NUUEH3Ns unu GaHk Obin 06bsABNEH O6aHKPOTOM,
crnpaBeniMBasi CTOMMOCTb 4eBUTOPCKOM 3a0/MKEHHOCTM B OTHOLLEHMM MPOLIEHTOB, HAYNCNSIEMbIX HA OCTaTOK
AEHEXHbIX CPeACTB HA pacyYeTHOM cYeTe B TakoM OaHKe, NPUHMMAETCS PaBHOWN HyTIO.

CnpaBegnvBasi CTOMMOCTb KOPPEKTUPYETCA B Crly4yae BO3HWKHOBEHMUS MHbIX CODBITUIA, MPUBOLALLMX K

obecLeHeHuo, B cooTBeTCTBUM C MpunoxeHunem 5.

2. AKTUBbI M 06s13aTeNnbCTBA MO cAefikaM € LleHHbIMU GymMaramy, 3akno4eHHbIMU Ha ycnoBusx T+

a) Mpu HecoBnageHUn OaTbl Nepexoda npaB COGCTBEHHOCTM Ha LieHHble Bymaru, onpeaeneHHon YCrnoBuUsiMm
[IOroBOpa, C 4aTol 3akslo4yeHVsl JoroBopa no NprMobpeTeHnto (peanusaummn) LeHHbIX Gymar, Takoi 4oroBop Ha
AaTy OLEHKM MNpu3HaeTCsl Kak akTMB WNn o6sA3aTenbCTBO B 3aBUCMMOCTM OT W3MEHEeHMsl crpaBeasivMBoM

CTOMMOCTHM NpuobpeTaembix (peanmsyembix) LLEeHHbIX ByMar 40 MOMEHTa MOCTaBKM LIEHHbIX Bymar.

0) Pasvepom aktmBa unu o6s3aTenbCTBa ABMSETCS pas3Huua MexXay BblpaKeHHOW B pybrisx cnpaBeanvBoun
CTOMMOCTbIO LIEHHBbIX Oymar, SBRSWUXCSA NpeaMeToM CcOEenku M CYMMbl COENKM B BanoTe COenku,
npuBefeHHas K pybno no Tekylwemy Kypcy BanioTbl. [lpu onpegeneHun cnpaBegnvBond CTOUMMOCTHU
3a[l0IKEHHOCTU NO cAenkam ¢ obnuraumammu, 3akmoYeHHbIMU Ha ycroBuax T+, cnpaBeanvBasi CTOMMOCTb
obnurauuit, SBNALIMXCA MNPEeAMETOM CAEeNKW, C [AaTbl 3akMuveHus cOAenky OO0 [aTbl nepexoja npas
COBCTBEHHOCTU Ha LEeHHble Gymaru, exxefHEBHO onpeaensieTcst ¢ y4eTOM HaKOMMEHHOro KyNnoHHOro 40X0Aa,
onpefeneHHOro Ha f[aTy pacyeTa Mo cAenke B COOTBETCTBUM C YCMOBUSIMU CAENKW WM npasunamu
opraHusaTopa TOproB.

B cnyyae nonoxutensHoW pasHuLbl, CAeNKa NpU3HaeTcs B COCTaBe aKTUBOB (AebuTopckas 3afomKeHHOCTb)

y nokynatens/ B cocTaBe 0053aTenbCTB (KpeauMTopckasl 3a[0SDKEHHOCTb) y NpogaBua, oTpuuaTeribHON
pasHuubl — B cocTaBe 0053aTenbCcTB (Kpeautopckas 3afofHKeHHOCTb) Yy MokynaTens/B cocTaBe aKTUBOB

(oebutopckasn 3agomMKEHHOCTL) Y Npoaasua.

B) CnpaBeanueas CTOMMOCTb 3a[OIDKEHHOCTM MO cOenkam C BarnioToW, 3akmiovyeHHbIM Ha ycrnoBuax T+
onpedensieTcs B pasMepe pasHuUbl Mexay Tekyllel cnpaBerMBOi CTOMMOCTbIO BamnkoThbl, pacCYMTaHHON B
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pybrisix B COOTBETCTBUMM C HacToswmmn MpaBunamu onpegenexduss CHA, U CTOMMOCTBIO BanioThl B pybnsix,
3ahMKCMPOBaHHON B JOrOBOPE Ha AaTy UCMONHEHUST COENKM.

B cnyvae NONOXWUTENBHON pasHuLbl, caenka npusHaeTcs B cocTtaBe aKTMBOB
(oebutopckasn 3agoImMKEHHOCTb) Y NokynaTtensi/ B coctaBe 006s3aTenbcTB  (KpeauTopckas 3a40/MKEHHOCTb) Y
npodaBua, oTpuuaTenbHOM pasHUUbl - B COCTaBe 00513aTenbCTB (KpeanTopckasi 3af0MMKEHHOCTb) Y

nokynaTensi/B cocTaBe aKkTMBOB (aebuTopckasi 3a0MmKEHHOCTb) y NpoaaBLa.

CnpaBe.anBaﬂ CTOMMOCTb KOpPpPeKTupyetcA B cCliy4dyae BO3HUKHOBEHUA cobbITNM, npuBogAalLNX K

ob6ecueHeHuto, B cooTBeTCcTBUM C [punoxeHuem 5.

3. Nebutopckasa 3af0mKeHHOCTb MO LeHHbIM 6ymaram (YacTUYHOMY (MOJTHOMY) NoralieHuo HoM1Hana,
KyrnoHam U auBugeHaam)

3.1. KynoHHbIn 4oxoa no AONroBbIM LEeHHbIM Gymaram.

CnpaBegnueasi CTOUMOCTb A€OMTOPCKON 3a40MKEHHOCTH MO NPOLIEHTHOMY (KYNOHHOMY) JOX0A4Y MO AOJTOBbLIM
LeHHbIM Bymaram onpegensieTcs B CrieQyroLeM Nopsiake:

a) B pasmepe, onpederieHHOM Ha AaTy HaCTynfeHus cpoka MCNOMHEHUS COOTBETCTBYLEro obssartenscTea
(BaTy nctedeHus KynoHHOro nepvoga) B COOTBETCTBMM C YCIIOBUAMM Bbinycka LeHHOW Bymarn, n ucxogsa u3
KonmyecTBa LeHHOM Bymarvu Ha gaTy HacTynfeHUs yKasaHHOro cpoka - C yKasaHHOW AaTtbl 4O HacTynneHus
Hanbonee paHHeln 13 gaT:

o hakTM4eCcKoro NCNOMHEHNS1 SMUTEHTOM 00A3aTENBCTBA;

o ncreyeHmm 7 (cemb) paboumx [OHEW C JaTbl HACTYMNEHUs CpoKa WCMNONHeHus obs3aTenbcrea
poccuickum amuteHToM, 10 (gecsaTtb) paboumx gHEN ¢ aaTbl HACTYMNEHUST CpoOKa MCMONHEHUsA obsisaTenbCcTBa
WHOCTPaHHLIM 3MUTEHTOM;

o onybnnkoBaHnsi B COOTBETCTBMM C beaeparnbHbIMU 3aKOHaMU U MHBIMA HOPMAaTUBHbIMK NPaBOBbLIMU
aktamu Poccuiickon ®eaepaumm cBeLeHUA O MPOCPOYKE UCMOSTHEHMS SMUTEHTOM 00a3aTenbCTBa No BbinnaTe
yKa3aHHOro [oxoAa;

©) Hynto — ¢ Hanubornee paHHel U3 4aT, yKa3aHHOM B Nn.a).

3.2. YacTnyHoe (NonHoe) noralleHne HoMmHana OonroBbiX LIEHHbIX Gymar.

CnpaBegnueas CTOMMOCTb 0eOUTOPCKON 3a40/MKEHHOCTU MO YacTUYHOMY (MOMHOMY) MOraleHN0 AMUTEHTOM
OCHOBHOTO Aorira no AONTOBbIM LieHHbIM Oymaram onpegenseTcs B cregyowemM nopsgke:

a) B pa3mepe, onpeenieHHoOM Ha JaTy HacTynneHUsl Cpoka UCMOMHEHNs1 COOTBETCTBYIOLLErO 00A3aTenbLCTBa B
COOTBETCTBMM C YCINOBUSIMW BbINyCcKa LIEHHOW Gymarn, u mncxods u3 KonmudecTBa LeHHOW Oymaru Ha party
HaCTYMMEHUs yka3aHHOrO CPOoKa - C yKasaHHOM aTthbl o Hanbonee paHHeln us aar:

. hakTM4eCcKoro UCMONHEHNsI SMUTEHTOM 00S13aTENbLCTBA;

. nucteyeHmss 7 (cemb) paboumx OdHEMW C gaTbl HACTYMMEHUs CpoKa MCMonHeHus obs3atenbcrBa
poccuickuM amuTeHToM, 10 (gecaTb) pabounx AHEN ¢ gaTbl HACTYMNIEHUSI CPOKA UCMOSHEHMS 0b6sA3aTensbCcTBa

WHOCTPAHHbIM SMUTEHTOM;
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o onybnnkoBaHMs B COOTBETCTBMM C dhedeparibHbIMW 3aKkOHaMW U MHBIMW HOPMAaTUBHBIMW MPaBOBbIMU
aktamum Poccunckon ®efepaumm cBe4eHUn 0 NpoCcpoYKe UCMONTHEHNS SMUTEHTOM JAaHHOro 00s3aTenbCTBa;
©0) Hymnto — ¢ Hanbornee paHHeW U3 AaT, ykasaHHOW B Mn.a).
3.3 [OuBnaeHabl No akumaM, 4oxoabl N0 Aen03nTapHbIM PacnmcKam.
[atoi npusHaHua gebuTopckon 3af0SMKEHHOCTU NOo AMBUAEHOaM, OOXOA4aM Mo Aeno3vTapHbIM pacnuckam
ABNAETCS:
a) B OTHOLUEHMM aKUWA, AenOo3uTapHbIX pPacnMCOK POCCUMCKMX SMUTEHTOB - [aTa, Ha KOTOpYH
onpegensTcs nua, MMeLMe NpaBo Ha nonyvyeHne AMBUAeHOOB. VICTOYHMKOM packpbiTust MHpopmauum o
aarte n pasmepe ausngeHgoB sensetca HKO AO HP[, ocdvumanbHbIi canT aMUTEHTa LiEeHHbIX Bymar - gata
dmKcaLmmn peectpa akLuMOHepoB AN BbinnaTel AMBUAEHOOB;
©) B OTHOLUEHMM aKUUIN, 4ENO3UTAPHBLIX PACMMCOK MHOCTPAHHbBIX SMUTEHTOB - AaTa, Ha KOTOPYIo onpeaensitoTcst
niua, umeroLmne nNpaso Ha nonydeHne auBnaeHaoB. VICTOYHUKOM packpbiTMs MHbOpMaUun O aate u pasmepe
AVBMAOEHOOB siBNAeTcs nHdopmaumoHHaa cuctema bnymbepr (Bloomberg) gata, ¢ KOTOpon LieHHble Bymaru
HauynHaloT ToproBaTbcs 6e3 yyeTta 06bsBneHHbIX gnsugeHgos (DVD_EX_DT);
C) B OTCYTCTBMM MHGOPMAaLMKN, yka3aHHOW B Nn.a-6 - gata 3a4McrneHus OeHEeXHbIX CPEeACTB Ha pacHeTHbIN
cyet PoHaa (B TOM Yucne Ha cyeT bpokepa MAND).

OueHka cnpaBeanMBoON CTOMMOCTM AeBUTOPCKOM 3a40PKEHHOCTU MO Bbinnate AMBUAEHAOB MO akLMAM
onpefenseTcst NyTeM YMHOXEHUSI:
. KONMnM4yecTBa akuuMi BbIMyCKa, YYTEHHbIX Ha CYeTe Oeno Ha AaTy, Ha KOTOpyl onpeaenswTcs nuua,
MMeEHLLME NPaBo Ha NonyYyeHne oUBNOEHOB;
o 06BbSABNEHHOrO pasmepa AMBUAEHO0B, NPUXOASALLErocs Ha OOHY aKLMI COOTBETCTBYHLLEN KaTeropum
(Tvna).

CnpaBegnuBas CTOMMOCTb AeOUTOPCKON 3aJ0/MKEHHOCTM MO BbiNnate AVMBMAEHAOB MO akuusm, goxoga no

AenosuTapHbIM pacnuckam npuaHaetcsa pasHon 0 (Homb):

e B CNny4yae ecnu JeHeXHble CpeacTBa He NOCTYMWIM Ha CYET, OTKPbIThIV ynpasnsiowen komnanum A.Y. MO
- C paTbl, crnegyowen 3a 25 (Oeaguate nATb) pabounmm AHEM CO AOHsl, MO COCTOSIHUIO Ha KOTOPbIN
onpefensanTcs nmua, UMeloLLMe NpaBo Ha nonyyYyeHne AMBUAEHOOB;

e B cnyyae odwmumanbHoro onybnukoBaHus cooblieHns o 6aHKpPOTCTBE B OTHOLIEHUWM 3MUTEeHTa (nvua,
0653aHHOro Mo ueHHon bymare) - ¢ Aatbl ouLmManbHOro onybnMKoBaHUSt TAKOro CooBLLEeHNS.

3.4. Nebutopckasi 3a40/MKEHHOCTb MO AOX04AaM UHBECTULIMOHHBIX NaeB poccuiickux MNP 1 naes (akuui)
WHOCTPaHHbIX MHBECTULMOHHBLIX (DOHOO0B, Man KOTOPbLIX BXOAAT B cocTaB nmyllectsa [N, no goxogam ot
OONEBOro yyacTusl B yCTaBHOM Kanurare.

Kputepuu npusHaHus:

[aton npusHaHna goxoda no nasM, SBNSEeTCA Aata BO3HMKHOBEHMS 00s3aTenbCcTBa Nno BeinnaTte goxoaa,
yKkasaHHas B COOOLLEeHMN O BbiNfaTte AoxoA4a No UHBECTULMOHHBIM nasm poccuiickmx MN®, B cooTBeTCcTBUN C
uHpopmaunen HKO AO HPL, wnHdopmaumm Ha oduumanbHOM cawTe YnpaBnsAlowen KOMMaHuum wunm B
odmumanbHOM cooblweHun aAns  BnagenbueB MHBECTUMUMOHHBIX MaeB O Bbinnate goxoga (ans
KBannuumMpoBaHHbIX NHBECTOPOB);

[aTta, c KOTOpPOW WHOCTpPaHHble LeHHble Oymaru HauvmHalT ToproBaTbcd 6e3 yyeTa OOBABNEHHbIX
aneugeHgos (DVD_EX_DT) B cooTBeTCTBMM C UHpOpMaLMOHHOM cuctemon "Bnymbepr” (Bloomberg);

Mo moxogam OT 4ONEBOro y4acTtua B YCTaBHOM Kanutane - gata NpuHATUA pelueHus obuwero COGp&HMﬂ o
BbliNyiaTe Takoro ooxoaa,
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Mpu oTCyTCTBUM MHCDOPMALIMKN N3 BbILLE YKa3aHHbIX MICTOYHUKOB (B TOM YMCIe pa3mepa npuymTatoLwmxcs
BbIMNMAT) - AaTa 3a4MCrNeHNsa OEHEXHbIX CPEACTB HA pacyeTHbIN cyeT ynpaensioLwen komnanmum MU / Ha cueT
Opokepa MNO.

KpuTepun npekpalleHnsi npusHaHums:

e [laTa ucnomnHexus o6s3atensCcTs No BbinfaTe 4oXo4a, NOATBEPXKAEHHON 6aHKOBCKOMN BLIMUCKON C
pac4eTHOro cyeTta ynpasnsouwen komnaHum [.Y. NN /otyeTom Gpokepa NMNOD;

e [laTa nukBngauuv ynpasnsoLen KoMnaHum (MHBECTULUMOHHOIO poHAa (Mvua, BblAaBLLEro nam
(BbINYCTUBLUErO akumm)), cornacHo Bbinucke ua EMPHOJT (nnu BeINUCKM M3 COOTBETCTBYIOLLETO
YNONTHOMOYEHHOMO OpraHa MHOCTPaHHOIo rocyaapcTea).

OueHka cnpaBefnMBoi CTOMMOCTM AeOUTOPCKON 3aA0IMKEHHOCTH MO Aoxodam naes poccunckux NMAD 1 nasm

(aKumsiM) MHOCTPaHHbBIX MHBECTULMOHHBLIX POHAO0B, Namn KOTOPLIX BXOAAT B cocTaB umylectsa INMN®:

e KONMYeCTBa MHBECTMLUMOHHLIX Naes MNN® unn naes (akumin) MHOCTPAHHbIX MHBECTULIMOHHBLIX OOHAOB, Maun
KOTOpPbIX BXOAAT B cocTaB umyLlecTsa NN®, yuteHHbIX Ha cueTe geno NN Ha paTy onpegeneruns CYA,

e 00bSABMEHHOrO pasmepa 4oxoda No MHBECTULMOHHOMY Mato, yka3aHHOro B coobLleHnr o Bbinnarte goxoaa
No WHBECTULMOHHBIM Nasm poccuickux MN® n nagm (akumsm) MHOCTPaHHBLIX MHBECTULMOHHBLIX (hOHOOB,
KoTOopble BXOAAT B cocTtaB wumywectsa [P, B cootBeTcTBUM C uHGpopmauwen HKO AO HP[,
HdopmaunoHHon cuctemon "Bnymbepr" (Bloomberg) wnu odwuumanebHeiM cantoM (oduumManbHbIM
NMUCbMOM) YNPaBSOLLEN KOMMAHUM,

OueHka cnpaBeanvMBoi CTOMMOCTM AebUTOpCKO 3a40MKEHHOCTH MO 40X04aM OT JONIEBOrO y4acTusi B
yCTaBHOM KanuTarne onpegensieTca B CyMMe 00bsIBNEHHOIO A0X0A4A Ha AOM0 BNaaeHus.

CnpaBegnueas CTOMMOCTb 0eBUTOPCKOM 3a40MMKEHHOCTM MO AO0XOAaM WHBECTULMOHHbLIX MaeB POCCUACKNX
MN® n nasm (akumsiM) MHOCTPAHHBLIX MHBECTULMOHHBIX POHAOB, Man KOTOPbIX BXOAAT B COCTaB MMYLLECTBA
MN®, noxogam OT AOMEBOro y4acTus B yCTaBHOM kanuTane npuaHaetcsa pasHoun 0 (Homb):
e ecnu JeHexHble cpedcTBa He NOCTYNUW Ha CYeT, OTKPbIThIN ynpasngawowen komnanum A.Y. NMUo, B
crnyyae ecnu cBefeHus 0 pekBu3nTax 0aHKOBCKOro cyeTa Ansi NepeyncrieHnst 4oxXoda ykasaHbl BEPHO
- C [JaTtbl, crnegylowen 3a OHEM OKOHYaHWS cpoka BbiNfaT Aoxoda MO WHBECTULUMOHHBLIM MNasMm
poccuiickmx MNG;
e ecnu JeHexHble cpedcTBa He MOCTYNUIM Ha CYeT, OTKPbITLIN ynpasnstowen komnadum O.Y. NN, B
crnyyae ecnu cBefeHus 0 pekBn3MTax BaHKOBCKOro cyeTa Ans nepeyncrieHns 4oxXoAa ykasaHbl BEPHO
- ¢ gatbl, cnegywowen 3a 25 (OBaguatb nNATb) paboynm gHEeM CO AHS, MO COCTOSIHUIO Ha KOTOpPbIN
onpegensalTca nuua, MMeWme MnpaBo Ha noryyeHwe goxoAda no nasMm (akuusiM) MHOCTPaHHbIX
WHBECTULIMOHHbLIX (DOH0B;
e ecnu JeHexHble cpedcTBa He NOCTYNUNW Ha CYeT, OTKPbIThIN ynpasngawowen komnanum A.Y. NNo, B
crnyyae ecnu cBefeHus 0 pekBm3nTax BaHKOBCKOro cyeTa Ans nepeyncrieHns 4oxXoAa ykasaHbl BEPHO
— C gaThl, cnegyolwen 3a AHeM OKOHYaHUS cpoka BbiMnaTthl 4oXo4a OT AOMEBOro y4acTusi B YCTaBHOM
Kanutane;
e B cnyyae oduymanbHOro onybnkoBaHUSA cooOLeHns 0 GaHKPOTCTBE B OTHOLUEHUN SMUTEHTA (nvua,
065s3aHHOro No LieHHo Bymare) - ¢ Aatbl ouLmManbHOro onyornMKoBaHNS Takoro COOOLLEHMS.
CnpaBefgnueas CTOMMOCTb KOPPEKTUPYETCS B Cryvyae BO3HUKHOBEHMWS MHbIX COBBITUIA, MPUBOASALLMX K
obecueHeHunto, B COOTBETCTBUM C [TpunoxeHvem 5.

4. MNpoyasa gebuTopckas 3afO0JKEHHOCTb (B T.4Y. cAaeJikam, Mo KOTOpPbIM HacTynusia Hambornee paHHAA
[laTa pacyeToB)

CnpaBegnusas CTOMMOCTb NpoYen 4ebuTopckon 3a40MmMKEHHOCTM onpeaenseTcs:
v/ B CyMMe ocTaTKa 3af0JPKEHHOCTU Ha AaTy onpeaenexmsa CHA:
- ecnv JOroBopoM NpedycMOTPEHO MOSIHOE noralleHne 3af0IPKeHHOCTU B TeyeHne OOHOro roga ¢
MOMEHTa ee NPU3HaHNa [0 HACTYMIEeHNs: CPpoKa noralleHuns;
- ANS aBaHCOB, BblAAHHbLIX 3a cyeT umyllectsa M@, ecnn OOroBopoM MNpPeayCMOTPEHO MNOfHoe
noralleHne 3agomMKEHHOCTN B TedeHue 1 roga ¢ MOMEHTa NpPU3HaHMSA OO0 UCTEYEHUs CpoKa NOMHOro
norawueHus;
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- Anst gebutopckon 3agoSMKEHHOCTU MO Hanoram, cbopam, NownMHam B B1ogKeTbl BCEX YPOBHEW;

- Aana aebutopckon 3ad0SMKEHHOCTU ynpaensawowen komnaHum nepen [MA®, HesaBucmumo oOT
OCHOBaHWUM ee NpU3HaHUs;

- Ansa pebutopcKkon 3adOfMKEHHOCTW, BO3HWKLLUEW MO [OroBOpaM C ayAWTOPCKOM OpraHmsauuen,
OLIEHLLIMKOM, crieumanuampoBaHHbIM Aeno3ntapuem, permcTpaTtopom, ykasaHHoeimu B MNAOY MNAN®;

- Anst 0ebuTtopckon 3ag0MKEHHOCTU MO BO3MELLIEHUIO CyMMbI HaroroB u3 bomketa PO.

v’ B CymMMe, onpeeneHHon C UCMofb30BaHMEM MeToAa NpUMBEAEHHOW CTOMMOCTU ByayLmnx AeHEXHbIX
notokoB (MpunoxeHue 4) B NHbIX criyyasx.

CnpaBepgnmBasi CTOMMOCTb Npo4yen gebutopckon npusHaetcs pasHon 0 (Hormb), B crniydae oduumanbHOro
onybnukoBaHus coobLleHMss O OaHKpPOTCTBE B OTHOLIEHUW KOHTpareHTa - C daTbl oduuManbHOro
onybrIMKoBaHUS Takoro coobLLEeHHs.

Hebutopckas 3ag0fmMKEHHOCTb, Moanexaiias noraleHUt0 MMYLLEeCTBOM, BO3HUKLLAS MO [OroBOpaM MeHbI,

HOBaLMM W OPYrUM aHarorMyHbIM [OroBopaM, OLeHMBaeTCs Mo CTOMMOCTM MMYyLLEecTBa, MoAfexallero
Mosfly4YeHnto, B COOTBETCTBUM C MOPSOAKOM OMNPELEeneHus crnpaBefsiuBod CTOMMOCTM TaKOro WMYLLECTBa,

YCTaHOBJIEHHbIM I'IpanmaMM.

CnpaBep,nleaﬂ CTOMMOCTb KOppeKTnpyeTcda B Cliydae BO3HUKHOBEHUA WUHbIX cobbiTni, npmnBoaALNX K
obecueHeHM1Io, B COOTBETCTBUK C [punoxeHunem 5.

V. Kpegutopckas 3a40MmKeHHOCTb.

1.1. KpeanTtopckas 3ad0/mKEHHOCTb MPU3HAETCs B pa3Mepe ee ocTaTtka Ha aaty onpegenexHuss CHA. He
OVUCKOHTMpYeTCS.

1.2. Kpegntopckas 3a40MmKeHHOCTb MO He3aBepLUEeHHbIM CAernkam Mo NpuobpeTeHunto MMmyllecTBa B COCTaB
akTmBoB @PoHOa nNpu3HAeTCss B MOMEHT WCMOSIHEHUS KOHTpareHToM ero 06s13aTenbCTB MO [OroBOpY M
BO3HMKHOBEHUS y PoHAa 06513aTeNbCTBA Ha BbINMATy AEHEXHbLIX CPEACTB KOHTPAreHTy.

1.3. lMpegonnatbl OEHEXHbIX CPEACTB, MNEPeYUCrieHHble KOHTpareHTamu Mo [AOroBopam, MpU3HaKTCA B
KayecTBe 00653aTeNbCTB B MOMEHT (DAKTUYECKOrO MOCTYMINEHUS AEHEXHbIX CPEACTB Ha pacyeTHbI cyeT

doHpa.
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MpunoxeHue 2.1.

Mopaenb onpeaeneHus cnpaseanMBon pac4éTHOM CToUMocTu akuun (mogens CAPM).

[na uenen oueHkM cnpaBennmMBoO CTOMMOCTU akLUMi UCMOJIb3YETCH CpaBHEHME AMHAMUKKM OOXOAHOCTU
3a oOnpegesieHHbIl MPOMEXYTOK BPEMEHM aHanmM3nmpyemoro @GUHAHCOBOINO WMHCTPYMEHTa C
AVHaMMKOWN PbIHOYHbIX WHAMKATOPOB.
B kauecTtBe pblHOYHOro mMHAMKaTopa (beHuMapka) akuuii POCCUIACKUX SMUTEHTOB MCMNOSb3YyeTCs
mHaekc Mockosckon Bupxun (IMOEX).

B kauectBe PpbIHOYHOrO wuHAMKaTOpa (6beHYMapka) aKUMA WHOCTPaHHbIX 3SMUTEHTOB U
AEerno3uTapHbIX pacnumcoK, TOPryeMbIX Ha MHOCTPaHHbIX BupiKax, NCNoMb3yeTcs MHAEKC Bnpxun, Ha
KOTOpOW onpeaeneHa crnpaseanuBas LUeHa ypoBHA 1 uvepapxuu crnpaBensiMBon CTOMMOCTU Ha
AaTy, NpeawecTByOLWYo AaTe BOSHUKHOBEHUSA OCHOBaHWI Ansa npuMmeHeHus mogenun CAPM.

dopMyna pacuyeTa cnpaBeasMBON CTOMMOCTM Ha AaTy pacuyeTta:

P, =P x (1 +E(R)),
rae
P, — crnpaBegsinBasl CTOMMOCTb OAHOW LEHHOM 6ymarm Ha AaTy onpeneneHus cnpaBeasnBomn
CTOUMOCTMU;
P, — nocnegHss onpeaeneHHas cnpaBeasnBasi CTOMMOCTb LIEHHOM bymaru;
E(R) — oxungaeMmast 4OXOAHOCTb LeHHOM byMmaru;

dopMyna pacyeTa oxungaemon goxoaHoctn mogenn CAPM:
E(R) =R+ B (R —Rp), rae

R; - Risk-free Rate - 6e3puckoBas cTaBka [OXOAHOCTU, MNpuUBEAEHHAs K KONMYeCcTBYy
KaneHaapHbIX AHEN Mexay AaTaMu ee pacyeTa;
Rt = (R¢/365) x (T — Tp),

roe:

R¢ - 6e3puckoBasi CTaBka AOXOAHOCTM Ha AaTy onpejesieHns cnpaBeasiMBol CTOMMOCTH;
(T, = Ty) - KOIMYECTBO KaNeHAapHbIX AHE MeXAy YKa3aHHbIMK AaTaMu.

T, — AaTa onpeaeneHus cnpaBeanvBOl CTOMMOCTU;

T, — Npeablaylas Aata onpeaeneHuns cnpaBeanvBoii CTOMMOCTH.

Ona akumih poOCCUNCKUX SMUTEHTOB, TOpryembix Ha MockoBckolh bBupxe 6e3puckosas
cTaBka [OXOAHOCTM - CTaBKa, onpeaeneHHass B COOTBETCTBMWM CO 3HAUYEHWEM KPUBOM
6eckynoHHon aoxoaHocTn (ctaBka KB/[]) rocyaapCTBeHHbIX LeHHbIX 6yMar Ha uHTepsase B OAWH
rog. B pacuete ncnonb3sytorca:

a) MeToaMKka pacyéta KpuMBOM OECKYMOHHOMW [AO0XOAHOCTM rOCyAapCTBEHHbLIX obnurauui,
onpepeneHHas MockoBckol bupxen;

b) avHamnuyeckne napameTpbl G-KPMBOM MO COCTOSIHUMIO Ha KaXAbllh TOProBbli  AEHb,
nybnnkyemble Ha oduumManbHOM caite MOCKOBCKON 6MpxU.

Ona akumm MHOCTPaHHbIX 3MUTEHTOB B KayecTBe 6e3pnUCKOBOM CTaBKM AOXOAHOCTU
npuMmeHsieTcsa crtaBka LiborlY.
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CraBka KBb/[] paccuntbiBaeTcs 6€3 NpoOMeXyTO4YHbIX OKPYINEHUA C TOYHOCTbIO A0 2 3HAKOB
rnocsne 3anaton (B NPOLUEHTHOM BbIpaXXeHun).

Mpu OTCYTCTBMUM 3Ha4YeHns 6e3pMCKOBOM CTaBKM Ha AaTy pacyeTa, 3HadeHne 6e3pncKoBomn
CTaBKW 3@ 3TOT A€Hb NPUHUMAETCS paBHbIM NOCNeAHEMY U3BECTHOMY.

R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA,

Pm,
Ry = —% —
m Pmg ’

Pm,; - 3HaY€HMe pbIHOYHOIO MHANKATOPA Ha AaTy onpeaeseHus crnpaBeasiMBoil CTOMMOCTH;
Pm, - 3HayeHWe PbIHOYHOrO MHAMKATOpPa Ha Npeablayllyl AaTy onpeaesieHus cnpaBealnBou
CTOMMOCTMU.

B — beTta KO3 dDMUMEHT, pacCUMTaHHbIN NO U3MEHEHMAM LieH (3HAYEeHWIA) PbIHOYHOIO MHAMKAaTopa
N U3MEHEHUAM LeHbl ueHHoM 6ymarn. Onsa pacyerta KoadduumeHTa B MCNOAb3YHOTCA 3HAYEeHUS,
onpeaeneHHole 3a nocnegHuve 45 TOproebiX [AHEW, NpeawecTBYOWMX aate onpeaeseHuns
cnpaBeamBoOn CTOMMOCTHU;

Beta ko03(pdUUMEHT paccuMTbiBaeTCS Ha AaTy, NpeawecTBYOLWY aate onpeneseHus
cnpaBeanmBoii ctomMmocTn. lpwm 3TOoM pAaTta pacyeta beta koadduumeHTa AO/MKHA ABAATLCA
TOProBbIM AHEM.

_ Covariance (R,, Rpy)

Variance (R,)

Pai Pmi

a ) Rm

B Pa;_, B Pm;_,
R, - AOXOAHOCTb aKTUBA;

Pa; — ueHa 3aKpbITUd aKTUBa Ha AaTy i;

Pa;_; — npeabiaywian ueHa 3aKpbiTUSa aKTUBA,

Ry, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA,

Pm; — 3Ha4yeHWe pbIHOYHOIro MHAMKATOpa Ha AaTy i;

Pm;_, - npeabiayliee 3HayeHne pbIHOYHOro UHAMKATOPa;
i=1..N, TOproBble AHUW, NPEALIECTBYIOLLNE AaTe OnpeaesieHns cnpaBeasnBoin CTOMMOCTY.

Mpwn ncnonb3oBaHnn mogenn CAPM B uensax pacyeta beta koadpduumeHTa:

e 019 aKUMN POCCUMCKUX SMUTEHTOB TMPUMEHSAOTCA 3HayeHusa LleHbl 3akpbiTMa Ha
MockoBckoli bupxe;

e ONS aKUMN MHOCTPAHHbIX SMUTEHTOB MPUMEHSIOTCSA 3HadeHuns LleHbl 3akpbiTna 6upxu, Ha
KOTOpON onpegeneHa Hagnexalwas KOTUMpPOBKA YPOBHA 1 uvepapxuu crnpaBeanvBomn
CTOMMOCTM Ha AaTy, NpeawecTBYIOLWYO AaTe BO3HMKHOBEHMS OCHOBaHMM ANS NPUMEHEHUS
mogenun CAPM.

MonyyeHHoe 3HadeHue beTa koadduUMeHTa OKpyrnsercs no npaBuaaMm MaTeMaTU4yeckoro
OKpYr/fleHnsa A0 NATU AeCATUYHbLIX 3HaKOB.

[ns pacyeTa AOXOAHOCTM aKTMBa M PbIHOYHOrO MHAMKAaTopa (6eH4YyMapka), MCNosb3yrTCs
3HAUEHUs LEHbl 3aKpbITUS U PbIHOYHOrO MHAMKATOpa 3a nocnegHve 45 ToproBbiX AHEN,
npeaLlecTBYOWME AaTe onpeaeneHns cnpaBeasnBoil CTOUMOCTH.
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LleHa 3akpblTMsa akTMBa Ha AaTy onpegeneHus cnpaBeasiMBoli CTOMMOCTU B MOAENnN He
y4YnTbIBaAETCS.

Mpn OTCYTCTBUM LEHbl 3aKpbITUS B Kakoh-NnMb6o TOpProBblit AeHb B nepuoae 45 Toprosbix
OHeN, Ha paTy pacyeTta koadduumeHTa berta, nHdopMauma o 3HaYEHNU PbIHOYHOIO MHAMKATOpa
(6eHuMapka) n 6e3pnCKOBON CTaBKKW 3@ 3TOT TOProBbli AeHb B MOAENN HE YYUTbIBAEeTCS.

Mpn HanMuMK UEHbl 3aKpbITUS W OTCYTCTBUM 3HAUEHUS PbIHOYHOIO MHAMKaTopa
(6eHuMapka) B Kakon-nmbo TOproebin AeHb B nepuoge 45 TOproeBbiX AHEN, Ha gaTy pacyeTa
ko3 dununeHta beta, 3HauyeHUe PbIHOYHOro MHAMKATOpa (6eHYMapka) 3a 3TOT TOProBbli AEHb
NPUHUMAETCS paBHbIM NOCNeAHEMY U3BECTHOMY.

MokasaTtenn R,, R, paccumTbiBatoTCa 6€3 NpoMeXyTOUHbIX OKPYreHNNA.

lMpoumne ycnosus:

C p[paTbl BO3HWKHOBEHUS OCHOBaHWi pans  npumeHenusa mogenn CAPM  go  gathl
npekpaweHuss OCHoBaHWUW Ans npuMmeHeHus moaenn CAPM ucnonb3yeTtcsd MH@OpMauusa TOSbKO
TOMN 6VIp)KVI, KOTOpasda onpeageneHa Ha AaTy BO3HUKHOBEHUA OCHOBaHUI Ana npuMeHeHna Moaenn
CAPM. K Takoi nHdopMmaumm OTHOCUTCA Crieayowme 3Ha4YeHns:

e LieHa 3aKpbITus;
e 3HayeHue pbIHOYHOro MHAMKATOpA.
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MpunoxeHue 2.2.
Mopenb onpegeneHnsa cnpaBeaiMBoM CTOMMOCTU AJisl AONTOBbIX LIeHHbIX Gymar,
HOMMHUPOBAHHLIX B Pyb6nsax

1. Ons onpepneneHusa CnpaBep,nleon CTOMMOCTU MUCNOoJ1b3yeTCA Moaellb HpMBeﬂeHHOVI CTOMMOCTH 6y,El,yL1J,VIX

OEHEXHbIX NOTOKOB.

2. lMpuBeneHHasi CTOMMOCTb ByOyLUMX AEHEXHbBIX MOTOKOB A1 AONTOBOM LieHHOW GymMarn paccunTbiBaeTcs ¢

y4eTOM CrieayHoLLero:

2.1. MMpu dhopmmpoBaHnm rpadpuka GyayLIMX OEHEXHbIX MOTOKOB YYMTLIBAIOTCA BCE [EHEXHbLIE MOTOKN B

norawleHne OCHOBHOro aosira 1 KyrnoHHOro goxoaa B Te4eHun oXxngaemoro Ccpoka OﬁpaLLLeHI/IFl.

Oxunpgaemblit cpok obpalleHus LieHHoW Bymarn onpegenseTcsa ¢ OaThl pacdeTa crpaBeanvBoi

CTOMMOCTM (He BKMoYas) 40 HaMMeHbLUen 13 gaT (Bkro4vas):

"  [aTbl OKOHYaHWSA Hanbornee No3gHero KyrnoHHOro nepmoaa, Ha KoTopblii YCTaHOBIEHa CTaBKa;
= patbl odepThl, GnvKaiillen K gaTte onpeaeneHns cnpaseanvMeoil CTOMMOCTH;
*  [aTbl NOMHOMO NoralleHusl, NpegycMOTPEHHOWN YCIOBUSIMU BbiMycka.
2.2. [eHexHble MNOTOKW, BKMYas KYMOHHbIA [0XOA4, pPaccYMTbiBalOTC B COOTBETCTBUM C

yCnoBusaMM BblNyCKa.

Ecrim B pacyeTt HOMMWHANbHOM CTOMMOCTU LIEHHbIX 6ymar C WHOEeKCupyemMbiM HOMMUHaIIOM BKITHOYEHbI
nepemMeHHble, 3Ha4YeHne KOTOpPbIX HEe 3aBUCUT OT pelleHnA SMUTEHTa (VIHﬂ,eKC ﬂOTpe6MTeﬂbCKl/IX LEeH,
aHaJ'IOI'VI‘-IHbIe), B UenAX pacyeTta BeJIMYUHbI 6y,u,yu.|,ero OEHEeXHOro noTtoka HOMWHalibHaAaA CTOMMOCTb
NPUHNMaeTCA paBHOI?I HOMWHANbHON CTOMMOCTM Ha narty onpegerneHuda CﬂpaBeﬂ,J’lMBOVI CTOMMOCTMH,

CKOPPEKTMPOBAHHOM Ha 3HAaYeHNe «BMeHeHHon» nHdnsaumm (BUML), ¢ npumeHeHmnem dopmyrbi:
HOMWHAN NH, = OKPYTN(HOMWHAI WH,,.1*(1+BUMNL)A((Dn-D,,1)/365),2)
roe:
HOMWHAI UH, — nckomoe 3Ha4yeHne HoMmnHana Ha gaTty Kaxaoro 4EHEXHOro noToka;

HOMWHAIN WH, ; — BenuynHa HOMMHanNa, paccymMTaHHasa Ha AaTy npeallecTBYIOLEero AeHeXHOro noToka, HO

He paHee OaTbl pacyeTa crpaBeasIMBoO CTOMMOCTH;
HOMWHAI UH, - BenuunHa HoMWHanNa Ha gaty onpefeneHus cnpaseanmBon CTOMMOCTMU.

3HaueHne BUIML paccuuTbiBaeTca Ha Kaxayl AaTty onpefeneHus crnpasefnvBON CTOMMOCTU Kak pasHuua

mMexay 3HavYeHnAMIn:

CTaBKM KpmBOWN OeCcKynoHHOM goxoaHocTu (aanee - G-kpuasi, CtaBka KB[l) B ToUke, COOTBETCTBYIOLLIEN CPOKY

o noraweHua OP3 52001RMFS, (paccuntaHHoOM ¢ y4eToM n.2.5) n
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poxogHoctTn Kk noraweHnto OP3 52001RMFS no cpepHeB3BELIEHHOW LEeHe Ha JaTty onpeaeneHust
crnpaBeaniMBoOM CTOMMOCTU WM Hauboriee MNO3AHIOK AaTy, Ha KOTopyl NyGnuKyeTcss AOXOAHOCTb MO

CpeD,HeBSBEUJeHHOVI LueHe, B Cltydae OTCYTCTBUA OaHHbIX Ha AaTy OLUEeHKWN.

McToYHUK nHGopMaumum: opuumanbHbii cant MockoBckon Gupxu.

2.3. [lop paToun AeHEXHOro NOToKa MOHUMAETCS:

" 0aTbl OKOH4YaHMA KYNMOHHbIX Nepnoaos, No 3aBepLUeHUN KOTOPbIX B COOTBETCTBUU C YCITOBUAMMU
BbiNyCKa OCYLLECTBNAKTCA BbIMNaTbl KyNnOHHOINo goxona v (ecnm I'Ipe,D,yCMOTpeHO) YacTn4yHoe

norawieHmne OoCHOBHOIO AoJra;

* [fara, [0 KOTOpOW onpeaerneH oxuaaeMblii AeHEXHbIN NOTOK.

2.4. CraBKka [OWCKOHTMPOBaHWA OyOylUMX [OEHEXHbIX TMOTOKOB OMNpefensaeTca Ha Kakayl aary

onpeaeneHna cn paBeﬂ,ﬂVIBOVI CTOUMOCTMW.

25. CrtaBka AMCKOHTMPOBaHWS OyOylMX AEHEXHbIX NMOTOKOB B OTHOLIEHWW OOMroBbIX LEHHbIX Bymar
POCCUMCKMX OMWUTEHTOB, HOMMHMPOBAHHbIX B pybnsx, MNPUHUMAETCs pPaBHOW CTaBKe KpWBOW
BeckynoHHon goxogHocTw (ganee - G-kpuBas, CtaBka KB[), CKOPPEKTMPOBAHHOW Ha BENUYUHY
KpeauTHOro cnpega (3a UCKNIYEHNEM rocyaapCTBEHHbIX LEeHHbIX Bymar PP, K KOTOPbIM KPeAUTHbIN

crnped He NpuMeHsieTcs).

2.5.1. CraBka Kb[] paccunTbiBaeTca Ha faTy onpefeneHns cnpaBeiinBon CTOMMOCTM LLEHHOW Bymaru
B TOYKE, COOTBETCTBYHLIEN CPELHEB3BELUEHHOMY CPOKY MoralleHus (ans UeHHbix 6ymar,
YCNOBUSIMW BbiNycKa KOTOPbIX HE NPegyCMOTPEHO YacTUYHOE MoralleHne OCHOBHOroO ofra — B
TOYKe, A0 KOTOpOW onpedeneH oxugaembln cpok obpaiieHust). Ctaska KB paccuutbiBaeTcs
0e3 NMPOMEXYTOYHbIX OKPYINIEHUIN C TOYHOCTBIO OO0 2 3HAKOB Mocrne 3andton (B NPOUEHTHOM

BblpaXkeHun).
B pacuyete CtaBku KB[J ucnonb3sytoTrcs:

* MeToamka pacyéTa KpuBOW OGECKYMOHHOW OOXOAHOCTU roCyAapCTBEHHbIX obnuraumn (n.4),

onpegeneHHas MockoBcKow Bupxei;

" OMHaMun4yeckne napamMeTpbl G-Kpl/IBOI7I No COCTOSHUIO Ha Kaxabli TOpFOBbIIZ O€EHb,

ny6nvkyemble Ha ocmumansHOM canTe MOCKOBCKON BUpXKuU.

CpenHeB3BeLUEHHbI CPOK A0 noraweHnsi/opepTel — B3BELWIEHHbIW MO rpaduKy MoraweHus

HOMUWHana obnurauumn oXxmaaembli Cpok 0bpaLleHnst B rogax, paccuntbiBaembin no opmyne:

n
Cp. B3B. CpOK = Z(CFi X (t; — 1)/365)

i=1

29



roe:

CFi — cyMMa 4acTU4HOro (Unun NosiHOro) noratleHnst HomuHana (B % ot HoMuHana);
ti — gata YacTM4HOro (MnKn NOSIHOrO) NoralleHNs HOMUHana;

T — aTta OLEeHKMU.

MpoMeXyTOUHbIE OKPYIMEeHUss He NPOM3BOAATCS, pes3ynbTaT pacdeTa BblpaXkaeTcs B rogax,

oKkpyrnsieTcs 4o 4 3HaKoB NMocne 3ansToun.

2.5.2. KpeguTHbIN cnpen paccyuTbiBaeTcsl B COOTBETCTBUM C HACTOSLLMM MPUIIOXKEHUEM B pasfene

«lMopsigok pacyeta KpeaMTHOro cnpefda Ans OONTOBbIX MHCTPYMEHTOBY» (3@ MWCKIHOYEHUEM

rocygapCTBEHHBIX LieHHbIX 6ymar P®, K KOTOpbIM KPEAMUTHBIN crpes He NPpUMEHSIeTcs).

B pacyeTe KpeanTHoro cnpena UcnoJib3yrTCca:

2.6.

3Ha4veHus ompxeBblx nHaekcoe RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha
Aaty onpedeneHust cnpasBeasiMBoM CTOMMOCTWM, NyOGNUKyemble Ha oduuManbHOM —cainTe

MockoBckon 6upxu;

CBeZleHNs1 O peiTUHrax akTMBOB, AMUTEHTOB M MOPYYUTENEN MO BbINYCKY AOMIOBbIX LEHHbIX Bymar,
aKkTyanbHble Ha gaTy onpegeneHus cnpaBeafiMBON CTOUMMOCTM, MPUCBOEHHbIE PENTUHIOBLIMU
areHTcTBaMu, NpPVBEAEHHbIMM B HacTOsILEeM npunoxeHun B pasgene «[lopsgok pacyeta

KpeagunTHOro cnpeda and onroBbiX MHCTPYMEHTOBY.

I'IpMBe,quHaﬂ CTOMMOCTb 6yD,yLLI,I/IX AEHEeXHbIX NOTOKOB pacCYNTbIBAETCA B BarnTe HOMUHaa no

dopmyne (6e3 NPOMEXYTOUYHBLIX OKPYTMEHWUIA):

J
_ CF,
DCF = Z (1 + y)(Dn—LlaTa)/365
n=1

roe:
CFn — cymma GyayLlero AeHexHoro notoka (B Bantote 00s13aTeNnbCTBa);

Dn — paTta OeHeXHOoro NoTokKa;

Y — cTaBKka AWCKOHTMPOBAHWS;

Hata - paTa onpeaeneHusi cnpaBegiMBoN CTOUMOCTY;

j — KONMYECTBO LEHEXHbIX NMOTOKOB;

N — NOPSIAKOBbIA HOMEP AEHEXHOro NOToKa C AaTbl ONpPeAeneHnst cnpaBesiMBon CTOUMOCTMU.

Mpu pacyeTe UCMONb3yTCS CrieayroLlmne Noaxoabl K OKPYrieHuto:

30



e OKpYrneHus npousBoAsTCS NO NpasuriaM MaTeMaTuyeckoro OKpyrreHus;

o CF, - byaoywumii AeHexXHbIN NOTOK, 3Ha4YeHne OKPYrNaeTcs A0 2 3HAKOB nocre 3anaTon;

e DCF,- JONCKOHTMPOBAHHbLIN OEHEXHbIA MOTOK, MNPOMEXYTOUHbIE OKPYrNEeHUs He
NPON3BOAATCH, pe3ynbTaT HEe OKPYINaeTcs;

e DCF - obwasa cymma OUCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3yrnbTaT OKpyrnseTcs Ao
4 3HaKoB nocre 3andATon.

3. CI'IpaBeD,J'IVIBaﬂ CTOUMOCTb LIEHHOM 6ymar|/| onpependeTcd B py6r|$|x NUcxXogs M3 KonmyecTtBa LIEHHOW

6ymar|/| Ha aaty onpeneneHund CI'IpaBeﬂ,J'IVIBOIZ CTOMMOCTMW.

lMopsidok pacyema kpedumHo20 cripeda 0r1s1 001208bIX UHCMPYMEHMO8

B cooTBeTCTBMM C HaACTOALIMUM npunoXxeHnem erﬂ,MTHbIVI cnpen paccymutbiBaetcAa AOnd [onroesou

LieHHO Gymary, HOMUHUMPOBAHHOW B PyGIsiX (3a UCKMHOYEHNEM FOCYAapCTBEHHbIX LEHHbIX Gymar PO).

Ona uenen pacyeTa KpeguTHOro crnpega ocCywecTBAeTCA crnegyuwaa nocrnegoBatesibHOCTb

AEeNCTBUI B OTHOLLEHWUW AONTOBON LeHHOW Bymaru:

* B 33BUCKMOCTM OT HaMM4Ms UNM OTCYTCTBUSI KPEAUTHOTO PEITUHIa y BbiNycka' (@ B ero oTCYTCTBUM Y
SMWUTEHTa WNN NopyyuTensl) AONroBOW LeHHonW Oymaru, onpegenseTcsa NPUHaANeXHOCTb LIEHHOW

Bymaru K 0gHOM N3 Tpex PENTUHIOBLIX FPYMM, NPEAYCMOTPEHHbIX AaHHbIM PernameHTom;

" 3Ha4YeHne KpeauTHOro cnpena Aand [OnroBow LieHHOM 6ymarM NPUHUMAaETCA paBHbIM MeOWaHHOMY
3Ha4YeHNK KpeauTHOro cnpena, paccyuTaHHOMY OnA peVITMHFOBOVI rpynnbl, K KOTOpOVI OTHeCeHa

ueHHas bymara.

erﬂ,VITHbIVI cnpen and peIZTVIHI'OBbIX rpynn paccynuTbiBaeTCA Ha OaTty onpenernieHna CﬂpaBeﬂﬂMBOVI CTOMMOCTHU

Ha OCHOBaHWW AaHHbIX OBNMraumMoHHbIX MHOEKCOB pacKpbiBaeMblx Ha cante MockoBckon Bmpmmz.

1. PeiTUHroBble rpynnbl
[ns uenen onpegeneHus KPeAUTHONO cnpeda BBOAATCS CNeayoLwme pevTUHIOBbIE rpynnbl:

PelituHrosas rpynna | — BbICOKUA ypOBEHb KPeOUTOCMOCOOHOCTM U CTeNeHb HaAEeXHOCTU MO CPaBHEHWIO C

APYrMMY SMUTEHTaMM, BbIMYCKaMu LEeHHbIX Bymar unm ouHaHCOoBbIMU 06583aTeNbCTBaAMM.

B peniTuHroByto rpynny | BKMAKYaAOTCA [AOMTOBblE WMHCTPYMEHTbI, KOTOPbIM XOTs Obl OAHMM 13
YKa3aHHbIX HUXe PEeNTUHrOBbIX areHTCTB NPUCBOEH PeWTUHr ypoBHA oT BB- no BBB+ (Ha npumepe
wkansl S&P).

1 Ncnonb3yeTcs KpeaAuTHbIM PENTUHT MO LWKane peATUHIOBOro areHTCTBa, COOTBETCTBYIOLWLEN BasiloTe OCHOBHOIO AoJra

2
HMN® MoXxeT Mcnosb3oBaTh MHblIE KO3 MOUUMEHTLI U UHble MHAEKCHI (HanpuMep, conoctaBuMbie nHaekcbl CBONDS) nyTtem
N3MEHEHMNs HacTosILLEe MeTOANKM
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PentnHrosas rpynna Il — ymMepeHHbI YpOBEHb KPeaMTOCNOCOBHOCTH, MpU 3TOM MPUCYTCTBYET Boree BbicoKasi
YyBCTBUTENMbHOCTb K BO3AENCTBMIO HEONaronpusTHbIX MEepeMeH B KOMMEPYECKMUX, (PUHAHCOBbIX U

9KOHOMUYECKUX YyCIoBUAX.

B pewtuHrosyto rpynny Il BkmovaroTCA [ONTOBbIE MHCTPYMEHTbI, KOTOPbIM XOTS Obl OOHUM U3
YKa3aHHbIX HUXE PEUTUMHIOBbLIX areHTCTB NPUCBOEH PEWTUMHI YpoBHS OT B- go B+ (Ha npumepe Lwikanbl
S&P).

PentunHrosasa rpynna Il — HM3KMA ypOBEHb KPeaAMTOCMOCOOHOCTU, CBOEBPEMEHHOE BbIMNOMHEHWE [OO0MNIoBbIX

00a3aTenbCTB B 3HAYUTENBHOM CTENEHN 3aBUCUT OT 611aronpusiTHOCTU BHELLHUX YCNOBUWMN.
B pentuHrosyto rpynny Il BkrtoyaroTcs 4ONroBble UHCTPYMEHTDI:
e Yy KOTOPbIX OTCYTCTBYET PEVTUHI YKa3aHHbIX HUXXE PENTUMHIOBbLIX areHTCTB Unu

L] KOTOPbIM NPUCBOEH peI7ITVIHF OHOIo N3 yKa3aHHbIX HUXe peI7ITI/IHFOBbIX areHTCTB YpPOBHA HUXe

B- (Ha npumepe wkanbl S&P).

2. Mopsapok onpeaeneHnus NPMHaANEXHOCTU AONTOBOW LleHHOM Gymaru K peMTMHIOBOM rpynne

MpuHagnexHoCcTn AOMroBOM LEeHHOW Oymaru K pewTMHrOBOW rpymnne onpegensercs Ha OCHOBaHMU

JAaHHbIX BeOYLLUX PEUTUHIOBbLIX areHTCTB B COOTBETCTBUM ¢ Tabnuuei 1.

Ta6nuua 1. ConocTaBneHue wkKan peﬁTMHrOBbIX areHTCcTB

Moody's S&P Fitch
AkcnepTt PenTtuHroBas
AKPA PA MexayHapoaHas | MexayHapoaHas MexayHapoaH rpynna
LKana WKana asl wkana
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), AA
ruAA+, 7
AA(RU), - Ba1 BB+ BB+ PenTtuHroBas
ru
AA-(RU) rpynna |
A+(RU),
(RU) ruAA-, ruA+ Ba2 BB BB
A(RU)
A-(RU), ruA, ruA-, - = =
a - -
BBB+(RU) ruBBB+
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Moody's S&P Fitch
dkcnepTt PenTtuHroBas
AKPA PA MexayHapogHas | MexayHapogHasa | MexayHapogH rpynna
wKana WwKana as wkana
BBB(RU),
ruBBB B1 B+ B+
BBB-(RU)
ruBBB-, PenTtuHroBas
BB+(RU) B2 B B
ruBB+ rpynna Il
BB(RU),
ruBB B3 B- B-
BB-(RU)
PenTtuHroBas
Bonee HU3KNI PENTUHT / PENTUHT OTCYTCTBYET
rpynna Il

Mpv HanNUuMKn y OONrOBOW LieHHOW Gymaru, ee SMUTEHTA UK NOPYYUTENS HECKONbKUX PENTUHIOB, BbliGKpaeTcs

HanMbOoNbLUWIA N3 UMEIOLLNXCS aKTyalbHbIX KpeOUTHbIX peVITI/IHFOB C y4eToOM cneayroulero:

e MpU HanMUyMM KPeaUTHbIX PEATUHIOB BbINycKa, UCMNOMb3yeTCs HAanGOMbLUMIA U3 akTyarbHbIX KpeaUTHbIX

PENTUHIOB BbINYCKa;

(] ecnun peIZTVIHFOBaFI rpynna He onpegerneHa Cc Ucnosnb3oBaHUWEM peVITMHFa BbiNyCKa, Mnpu HannM4un

KpeaAnTHbIX peIZTVIHI'OB SMUTEHTA, UCMNOJIb3yeTCA HanbonbLwnn 13 aKTyallbHbIX KPpEeOUTHbIX peIZTI/IHFOB

3AMUTEHTA;

. ecnum peVITMHFOBaﬂ rpynna He onpegerieHa ¢ ncnoJjib3oBaHnem peVITMHFa BbIlMyCKa U1 sMUTEHTa, Npu

Hann4ymm

KpeauTHbIX peVITMHrOB nopy4dutena

(nopyumTenen) wucnonb3yeTcsa HanboOnbLWUA U3

aKkTyanbHbIX KpeOUTHbIX PEUTUHIOB nopyuntens (nopydutenen).

3. Nopspok onpeaeneHnsi KPeAUTHbIX CNPeaoB Al PEUTUHIOBbIX FPynn

PacyeT kpeauTHoro cnpefa BbINOMHAETCA ANS KaXOOW PEUTUHIOBOW rpynnbl UCXOAS U3 3HAYEHWUN

MeanaHHbIX KpeaWuTHbIX crnpeaos COOTBeTCTByPOLLI,eIZ peI7ITI/IHFOBOIZ rpynnbil. an BblHUCIIEHUN KpPpEeOWUTHOro

cnpega Ha gaty onpeneneHud CﬂpaBeLI,J'IVIBOIZ CTOMMOCTUN UCNOJb3yeTCA MedunaHHOe 3Ha4YeHue KpeaAUTHOro

cnpepa 3a nocrnegHue 20 ToproBbix AHEW (<= AaTbl onpeaeneHnst cnpasBeaniuBo CTOUMOCTH).

PenTtuHroBsas rpynna |

MeanaHa Spr|m

PentuHroas rpynna Il

Mepgunana Spr”m

PenituHroas rpynna lll

Mepgunana Spr|||m
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Ons pacyeTa 3Ha4YeHna KpeanTHoro cnpega COOTBeTCTByI'OLLI,eI7I peIZTMHFOBOﬁ rpynnbl NCNOJNb3YKTCA 3HA4YEHUA

OO0XOOHOCTK crneayrwmnx NnHAeKcoB MockoBckon 6le)KVI, pacKkpbiBaeMbIX NO UTOramMm Kaxkgoro Toproeoro gHs.

a.

Pacueta KpeanTHOoro cnpega and peIZTI/IHFOBbIX rpynn ocywecTBndeTCca no cneayvowmmm (bopmynaM:

WHpekc kopnopaTtuBHbIx obnuraumi (1-3 roga, perutuHr = BBB-)
Tukep — RUCBITRBBB3Y

OnucaHune nHgekca - http://moex.com/a2197.

ApxuB 3HayeHUn - hitp://moex.com/ru/index/RUCBITRBBB3Y/archive

WHpekc kopnopatuBHbix obnuraumi (1-3 roga, BB- < pentuHr < BBB-)
Tukep - RUCBITRBB3Y

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

ApxuB 3Ha4eHun - http://moex.com/ru/index/RUCBITRBB3Y/archive

WHpekc koprnopaTuBHbix obnuraumn (1-3 roga, B- < pentunHr < BB-)
Tukep - RUCBITRB3Y

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

ApxuB 3Ha4eHUn - http://moex.com/ru/index/RUCBITRB3Y/archive/

WHpekc rocyaapcTBeHHbIx obnvraumii (1-3 roga)
Tukep - RUGBITR3Y

OnucaHne nHaekca - http://moex.com/a2247

ApxmB 3Ha4eHun - http://moex.com/ru/index/RUGBITR3Y/archive/

PentnHrosas rpynna l:

PaccuntbiBaeTca KpeaAnTHbIN cnpefd Spr 3a Kaxabin u3 20 nocnegHUX TOProBbIX OHEMN:

Spri = (Sobb + Shb)/2

roe:
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Sbbb = (YRUCBITRBBBSY - YRUGBITR3Y)*1OO

Sbb = (YRUCBITRBBBY - YRUGBITRC’,Y)’\':I-OO

S — 3Ha4eHusi cnpeaa, pacCcYUTaHHbIe B NMPOLIEHTHBIX NMyHKTaXx;

Y — 3Ha4yeHus JOXOAHOCTM COOTBETCTBYIOLLNX NHOEKCOB, packpbiTble MoCKOBCKOM BUpen.

PaccunTtbiBaeTca MeauaHHOe 3HauYeHWe KpeauTHOro cripeda Sprt3a nocnegHue 20 TOProBbIX AHEN

(mMegunaHa 13 nonyyeHHoro psiga Ser).

Mpu pacyeTe MeAMAHHOrO 3HAYEHUs! KPeaUTHOro crpeda Spr" NMPOMEXYTOYHbIE OKPYIMEHUS 3HAYEeHU Sy,
Spb, Spr He npousBoadaTca. MNonyyeHHoe MeauMaHHOe 3HayYeHue KpeauTHOro cnpeda Spff  OKpyrnsieTcs no

npasunam matemMaTn4yeckoro okpyrneHma o ueroro 3HavyeHusa ©a3nCHbIX MYHKTOB.

PentnHrosas rpynna |l

PaccuntbiBaeTca KpeanTHbIn cnpef Spry 3a kaxabin n3 20 nocnegHux TOProBbIX OHEN:

SPFII = (YRUCBITRBSY - YRUGBITRBY)*lOO
PaccunTbiBaeTcsi MegvMaHHoe 3Ha4YeHue KpeauTHoro crnpeda Serft 3a nocnegHue 20 TOProBbixX AHEN

(MeamaHa 13 nony4yeHHoro psga Sery).

Mpn pacyeTe 3Ha4YeHUS MegnaHHOro KpeaAuTHOro cripeda Sprf® NPOMEXYTOYHbIE OKPYIIEHUsS 3Ha4YeHUN Spry HE
npoussogaTcd. lonyvyeHHoe MeanaHHoOe 3HaveHue KpeAWUTHOro cnpeda Sprf OKpyrnsieTca Mo npasuniam

MaTeMaTn4eCKoro okpyrineHma 0o uesnoro s3Ha4eHus 0©a3unCHbIX MYHKTOB.

Pentudrosas rpynna lll

C y4yeToM Hanuuusl B OaHHOW rpynne OOMroBbiX MHCTPYMEHTOB HU3KOrO KPeOUTHOrO KadyecTea, B T.M.
npeanedonTHbIX, a Takke [AONIOBbIX MHCTPYMEHTOB YOOBIETBOPUTENBHOIO KPEAMTHOrO KayecTBa, HO 6e3
peunTuHra, MeanaHHbIi KpeauTHbI cnped SBiy; paccuvTbiBaeTCs Ha MHAMBMAOYaNbHOW OCHOBE ANS KaXOoro

O05roBoro MHCTpyMeHTa.

Ecnv gonroBon WHCTPYMEHT OTHeCeH K penTuHrosow rpynne I, meguaHHbIA KpeauTHbIN cnpen

paCC‘-IMTaHHbIVI ana gaHHOro MHCTpyMeHTa, B AanbHenwem nepecMaTpuBaeTCca exekBapTalribHO.

an pacyeTe KpeaAuTHOro cnpega mMakcMMalnbHO UCNONb3YHTCA Habnogaemble PbIHOYHbIE OaHHbIEe.
Hunxe npuBegeHbl BO3MOXHble METOAbl pacyeTa KpeaAUTHOro crnpena B nopdnke y6bIBaHM$| npunoputeta no

NCNOJ1b30BAHUIO PbIHOYHbLIX AaHHbIX:
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e Ecnu y smuteHTa nmelTca B obpalieHnn apyrne BbIMYCKM OOMTOBLIX LEHHbIX Gymar, Mo KOTOopbIM
CYLLIECTBYET aKTUBHbIA PbIHOK M MMEKTCS OOCTYMHble LEeHbl YPOBHA 1 vMepapxuu cnpaBeannBoi
CTOMMOCTW, TO MeAWaHHOEe 3HayeHMe KPeauTHOro crnpeda pacCYUTLIBAETCH MO YKA3aHHOW HUXKe
dopmyne Kak cpegHee 3HavyeHue OTKIOHEHWN 3ah(PeKTUBHON OOXOLHOCTM K noralleHuio (odepte)
Takux BbinyckoB OT CtaBkm KB[ [na cpeaHeB3BELLEHHOrO Cpoka A0 noraweHust (odepThbl)

COOTBETCTBYHOLLEro BblMycka.
S™,., = OKPYTJI(CP3HAU(YTM; — KB/I;), 4) x 100,

roe

S;‘%”I - MeJnaHHOe 3Ha4YeHne KpeauTHOro cnpeaa, paccymtaHHble B 6GasunCcHbIX

NYHKTaXx;

YTM; - 3bpeKTUBHAs LOXOAHOCTb K MoralleHuto (ocepTe) No cpeaHeB3BeLLEHHOM

LeHe i-ro BbiMycka AonroBon LeHHowm 6ymaru, packpbitas MocKkoBckon bupxein;

KB]l; - 3HauyeHue CtaBkm KB[] B TOUYKe, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY CPOKY 40

norawenusi (odepThbl) i-ro BbiMycka JONTOBOW LieHHOW Gymaru;

i - naeHTNUKaToOp BbINyCKa JONTOBOW LieHHOW ByMarn aMuMTeHTa, OTAMYHOIO OT

oueHnBaemoro.

e Ecnun Bbinycky AONrOBOM LEHHOM Oymarn unu 3MUTEHTY /MOpyynTento 3TOro BbiMycka MPUCBOEH
PENTUHT MEeXAYHapOAHbIM UMW HaLMOHaMNbHbIM PEVTUHIOBBLIM areHTCTBOM, yKasaHHbiM B Tabnuue 1,
TO MeAuaHHoe 3HayeHWe KpeaUTHOro crpefa pacCyMTbIBAETCs MO yKasaHHOW Huxe dhopmyne Kak
cpegHee 3HayeHuWe OTKMOHeHWUA 3MdEKTUBHOW AOXOAHOCTM K noraweHutio (odepTe) BbIMYCKOB
OOMroBbIX LEHHbIX Bymar c TakMM Xe unu Grn3kuM KpeguTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM
NMPU3HAETCA aKTUBHBLIM M MMEIDTCA HabngaeMble pbiHOYHbIE LeHbl ypoBHSA 1, oT Ctaskm KB ans

cpeaHeB3BELLEHHOIo Cpoka Ao noraweHuna (O(*)eprI) COOTBETCTBYHOLLEro BbiMyCka.

BnuakMm  KpeouTHBIM  PENTUHTOM MPU3HAETCA KPeOUTHbIA PEeNTUHr KOTOPbIN  OTKNOHSAETCH OT

KpeamuTHOro penTuHra SMUTEHTa/BbIMycka/MopyyYnTensi No BbiMYCKY Ha +/- KPEAUTHYH CTYMEHb.

Sht = OKPYTJI(CP3HAY(YTM; — KB/, ), 4) x 100,

roe
Sttur - MeuaHHoe 3Ha4YeHue KpeauTHOro crnpeaa, paccumtaHHoe B 6asncHbIX

NYHKTaX;

YTM - athbdekTnBHaA OOXOOHOCTb K noraweHuto (odepTte) no cpeaHeB3BELLIEHHON

LieHe j-ro BblMycka JONTOBOW LieHHOW Bymaru, packpbitad MocKkoBcKon Gupxen;

KB/l; - sHayeHue Ctaskv KB[l B TOo4ke, COOTBETCTBYIOLLEN CPeOHEB3BELLEHHOMY CPOKY A0
noraweHusi / odepTbl j-ro BbiMycka AOMrOBOW LieHHOW Oymaru;
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j - naeHTUMKaTop BbiNycKa JONTOBOW LeHHOoW Bymaru, OTINMYHOro OT OLIEHMBAEMOrO, C
TaknM Xe unu 6nmsknm KpeauTHbIM PENTUHIOM.

Mpun oTCyTCTBUM pENTUHIa BbiNycka AONroBON LeHHOW Bymaru, aMuTeHTa / nopy4nTens aToro Bbinycka,
MPVUCBOEHHOIO MEXAYHAPOAHBIM WUNN  HaUWOHANbHBbIM PEWTUHIOBBIM areHTCTBOM, YKa3aHHbIM B
Tabnvue 1, MeguaHHoOe 3HAYEHUE KPeauTHOro Ccrpeda pacCYMTBIBAETCS KaK  OTKIIOHEHWe
3 hekTMBHON AOXOQHOCTM K noraweHnto (ocdepTe) BbiMycka OONTOBOW LIEeHHON Oymarn aHanorm4Horo
KpPeOUTHOro KayecTBa, PbIHOK MO KOTOPOMY MPU3HAETCA aKTMBHbIM W MMEKTCH PbIHOYHbIE LiEHbI
ypoBHA 1 nepapxun cnpasennueon ctoumoctu, ot Ctasku KB[l ana cpenHeB3BeLLEHHOro cpoka [0
noraweHns (odepTbl) COOTBETCTBYIOLLErO BbiMycka. AHANOrMyHoe KpeauMTHOEe KayecTBO MOXeT
onpenenaTbCa Ha OCHOBAHUM NPUCBOEHHOIO KPEAUTHOrO PenTUHra Ucxoas 13 BHYTPEHHEN MeTOANKU

onpepeneHna BelmmMynHbl KpeguTtHOro pucka.

[Mpn oTCYTCTBMM pEeNTUHra BbiMyCcka AOMroBON LEeHHON Bymarun, aMuTeHTa/ nopyymTens 3Toro Bbinycka,
MPUCBOEHHOrO MEeXAYHApOAHbIM WM  HAUMOHANbHbIM PENTUHIOBLIM areHTCTBOM, YKasaHHbIM B
Tabnuue 1, — MeanaHHbIV KpeAUTHBIN Cnpes MOXeT paccymTbiBaTbCA UCXOAA MeANAHHOIO KpeaAUTHOro
cnpepa k CtaBke KB[ BCcex BbIMyCKOB 6e3 pewTuHra, no KOTOPbIM PbIHOK MPU3HAETCS aKTMBHbLIM M

MMEeKTCA PbIHOYHbIE LieHbl YPOBHA 1 nepapxmun cnpaBep,nleon CTOMMOCTW.

37



MpunoxeHue 3.
Mopspok pacyeTa BeNMUYUHLI pe3epBa Ha BbInfiaTy BO3HarpaxaeHus
M ero ncnofnb3oBaHue B Te4eHNe OTYETHOro roga
1. Pe3epB Ha BbiNnaty BoO3HarpaxaeHus opMupyeTcs OTAENbHO B 4acTW pesepBa Ha BbinnaTty
BO3HArpaXKaeHus ynpasnsitoWen KoMnaHuM M B 4acTu pe3epBa Ha BbiniaTy COBOKYMHOrO BO3HarpaxKaeHwusi
cneumanM3mpoBaHHOMY [Eeno3nTapuio, ayauTOpCKOWM OpraHu3auun v nudy, OCYLLEeCTBAsoWeMy BeAeHue
peecTpa BnajenbLeB UHBECTULIMOHHbIX NAaeB hoHAa (Aanee — pe3eps Ha BbINMAaTy NPOYNX BO3HArpaXKaeHun).
2. PesepB Ha BbiNnaTy BO3HArpaxaeHuii HAYMCNAETCHa U oTpaxaeTcs B cocTaBe obssarenscts doHaa ¢
Hanbonee nosgHen M3 ABYX AaT — AaTbl Havana KaneHdapHoro roga wnu gatbl 3aBeplleHUs (OKOHYaHWUS)
¢opMUpOBaHMUS - O0:
. AaTbl OKOHYaHWUS KaneH4apHoro roaa;
. OaTbl BO3HMKHOBEHUSA OCHOBaHWs Ons npekpawieHns doHpa (BKNOYMTENbHO) B 4acTu pesepBa Ha
BbINMATy BO3HArpaXxaeHus ynpasnsoLwen KoMnaHumm;
. JaTtbl pacyeTa CO BCEMU KpeauTopamu, TpeboBaHWUsl KOTOPbLIX AOSKHbI YOOBIETBOPSTLCA 3a CYeT
UMyLLecTBa, cocTaBnstollero PoHa, B YacTy pe3epBa Ha BbINIaTy NPoYMX BO3HArpaxaeHum.
3. Pe3epB Ha BbINnaTty BO3HarpaxgeHUs HaAYMCNSIETCS HapacTaloLWmMM UTOTOM M OTPaXKaeTcs B COCTaBe
obsaszatenscte ®PoHOa Ha gaTty onpeferneHusl CTOMMOCTM YUCTbIX aKTMBOB B TEeYEHME KaneHaapHoro roga
KaXkapli pabounin oeHb.
4. Pe3sepe Ha BbiNnaty BO3HarpaxaeHus ynpaensiloWen KOMMaHuM W pes3epB Ha BbINMaTy MpoYmMx
BO3HaArpaXxgeHwi, B criydae ecnv pasmMep Takux BO3HArpaXxaeHun onpefensieTcs ucxogs U3 cpeaHerogoBow
ctoumocTn yncTbix aktneos (CITCHA), paccumTbiBalOTCA OTAEMNBbHO MO KaXdoW YacTu pesepBa B cnegylowem
nopsiake:

e Ha nepBblit pabounii AeHb OTYETHOro roaa:

roe:

S, . .
- cyMMa Ha4vucneHus pesepBa Ha nepBbIn pa6oq|/||/| AEeHb OTYETHOrIo roga;

D - konuuectso paGoumnx aven B TeKyLLeM KaneHaapHoOM roay;

pacu
CHA™ pacyeTHasa (nNpomexyTtoyvHas) BenuuuHa CYA Ha nepBbll paboyvnin AeHb OTYETHOrO

roga, B KOTOprVI Ha4vyncndaeTca pe3eps i, onpeaeneHHada € TOYHOCTbLIO A0 2 — X 3HaKoB nocrne

3andaTou no popmyne:

Axmuevy, — Km,

(1+ xyxn ;xnpn)

CYUAP™" =
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AKmuebll - pacyeTHaaA Benn4MHa akTuBOB, BKIO4as /J,e6I/ITOpCKyI'O 3aJ0JIKEHHOCTb Ha I'IepBbIIZ

pabounii geHb OT4eTHOro roga. [ebGuTopcKyrd 3a40MKEHHOCTb Ha nepBblin pabouni aeHb
OTYETHOro roga HeobXxoAMMO y4nTbIBaTb 4O HAYUCIIEHUS BO3HArpaXaeHun u pesepsa Ha BhinnaTy
BO3HarpaxxaeHusl 3a nepBbin pabo4ymnn geHb OTYETHOro roga. B crniyyae onnaTbl B nepBbii pabouni
AeHb OTYeTHOro roga ynpasnstowen komnaHuwen ua MU BosHarpaxgeHu, HauYUCHEHHbIX B
nepBbIi paboynii AeHb OTYETHOro roga, HeodXoaMMO Npu onpeaenieHnn pacyeTHOW BENUYMHLI
aKTMBOB Ha nepBbld pabounini AeHb OTYETHOro rofa YBENMUYUTb CYMMY akTUBOB Ha CyMMYy

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

Kml - BENUYMHA KPeOWUTOPCKOW 3aJ0fMKEHHOCTN ©6e3 yyeTa Ha4uMCIeHHbIX BO3HArpaXKgeHuin Ha

ﬂepBbIVI pa6oql/||7| OEHb OTYHETHOro roaa, KoTopblie onpeaendarTcad, Kak yCTaHOBJ'IeHHbIIZ npoueHT oT

cpeaHerogoBon CHA.

X - NPOUEHTHaA CTaBka, COOTBETCTBYHOLLIAA:

Xykn - PasMep BOSHArpaKOEHUs YNPaBnsioLLei KOMNaH! oTHocuTerbHo CICYA, ycTaHoBreHHbIn MY

MN® (B ponsax), OEWCTBYIOWMIA Ha MepBbid pabovMi AeHb OTHETHOro roda, €cnv yCTaHOBreHa

(bI/IKCI/IpOBaHHaFl Benn4yMHa BO3HarpaxxaeHud, To 3Ha4eHne npruH1MMaeTCA paBHbIM 0;

an,, - COBOKYMHbI pasMep BO3HarPaXXOeHUN Ccrneuvanvs3MpoBaHHOMY Oerno3uTapuio, ayauToOpCKom

opraHusaumm, oueHLwyKy MA® n nuuy, ocylecTernstoLeMy BeAEHWE peecTpa BnagernbLeB MHBECTULIMOHHBIX
naes MN®, otHocutensHo CICYA, yctaHosneHHbin MNOY (B gonsix), AENCTBYIOLWMIA Ha NepBbin pabouni

OEHb OTYETHOIO roaa;

Xn - KaXKOaA NpoueHTHaA CTaBka, OencTeoBaBLUas Ha I'IepBbIl7I pa60qvu7| OeHb OTYETHOIO roaa

X o T X

3HaveHne 1+ 2" | He okpyrnsieTcs.

OKpyrrieHre Mpu pacdeTe O, U CYA " npon3BoaUTCSt Ha KaXOOM [eiCTBUMM A0 2-X 3HAKOB rocre

3anaTon.

e Ha gpyrve gHu onpegenernst CHA (3a UcknoueHnem nepBoro paboyero AHA OTYETHOro roga):

d-1 N
(CVA§”C”+ZC‘IAt) Z(ann) -
S- — t=1 * n=1 _ S ’
' D T 2.5

i k=1
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roe:

K — nopsaKoBbIA HOMEP KaXKAOro HayMCreHns pe3epBa B OTYETHOM rody, NMPMHMMAaOLWMIA 3HadYeHnst oT 1 o i.
k=i — nopagkoBbI HOMEP NocneaHero (TeKyLLero) Ha4YMCneHnst pe3epsa;

S, - cymma Kaxxaoro Npov3BEeAEHHOTO B TEKYLLEM KareHOapHOM rofly HAUMCTIEHNS PE3epBa;

S, - cymma ouepeaHoro (TekyLLEro) HaUMCTIEHIS! Pe3epBa B TEKYLLIEM KarieHapHOM rogy;
D - konmuectso pabourix AHeN B TEKyLLIEM KareHaapHOM rofy,

T, - xorm4ecTBO paboumx AHei Nepuroaa, OnpenerneHHoro C Havara TekyLLero KaneHAapHoro roda o (Bkrovasi) Aathl

HauMcrieHVst pesepea S, .
t — nopsiakoBbIi HOMep pabovero AHs, MpUHaAnexallero nepuoAy, 3a koTopblii onpepeneHo 1,

NPYHMMAIOLLMIA 3Ha4eHns oT 1 o d. t=d — nopsaKkoBbIn HoMep paboyero AHA HauMCneHNs pesepaa Si ;

CqA1 - CTOMMOCTb YMCTbIX aKTBOB MO COCTOAHUIO Ha KOHEeL, KaxXKaoro pa60qero OHA t, 3a nckntoveHrem gHa d. Ecnm Ha

pabounn geHb t CHA He onpeaeneHa, oHa MpuHMMaeTcst paBHoi CHYA 3a npefllecTBylowmiA gHo t pabounin aeHb
TEKYLLIErO KaneHaapHOro roga.

3HaveHve onpegendaeTcd ¢ TO4HOCTBHO A0 2 3HaKOB Nocrie 3ansTou;

C ‘IAJ’ <" - pacueTHast (MpomexyTouHas) BerninHa CHA Ha aaty d, B KOTOPOW HauvCrsieTcs pe3eps Si , onpegereHHasi ¢

TOYHOCTLIO 0 2 3HAKOB MOCre 3anaTom no opmyrne:

N
Z (xyKn n ) Z (xnpn n
i-1 d-1 ( = T T )
(Axmuewty — Kmy + Z S,)— (Z CY44,* ' ' )
Cy dpacv — k=1 t=1 D

>(x,.T,) Z(x,,pn :
(o )
@ 5 )

AKmuBbld - pacyeTHaa Benin4nHa akTuBOB, BKITHOYaA ,El,e6I/ITOpCKyI'O 3a00JKEHHOCTb Ha AaTty d. ,D,e6l/|T0pCKyl0

3aJ0/DKEHHOCTb Ha gaTty d Heob6xooMMO yuYnTbiBaTh 4O HAYMCIEHUSI BO3HArpaXK4eHUn 1 pesepsa Ha Bbinnarty
BO3HarpaxgeHuss 3a pgaty d. B cnyyae onnatel B pgaTty d ynpaBnswowen komnauven wun3 PonHpga
BO3HaArpaXxgeHui, HauncneHHbIx B gaty d, Heobxoanmo Npu onpeaeneHnn pacyeTHOW BENNYUHBLI aKTUBOB Ha
Aaty d yBenMunTb CyMMY aKTMBOB Ha CyMMY YMradeHHbIX BO3HArpaxaeHun B gaty d.

Km, - BennumHa KpeamTopcKoil 3a0MKEHHOCTM 663 yueTa HauMCIeHHbIX BO3HarpaxaeHnin Ha gaty d (ecnm

OHU onpefensatTca ncxoas na CFCYA), Bkntoyas octaTok pesepsa Ha BbinnaTy Bo3HarpaxaeHus Ha aaty d-1,
roe

d-1 —npepwecTBytownii pabounin aeHb aate d.
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i—1
Z Sk - obuiasn CyMMa pe3epBOB Ha BbllJ1aTy BO3HarpaxgeHu4d, Ha4ncrieHHbiX ¢ Havana roga oo aathbl d.
k=1

X - MPOLIEHTHas CTaBka, COOTBETCTBYIOLLIAS:

Xyk, - Ppas3vep BO3HArpaxaeHWsi YNpaBnstoLei KoMMmaHuM oTHocuteribHo CICYA, yCTaHOBMEHHbIV NpaBunamu

poBepuTterHoro ynpasneHvst (MAY) (B Aonsix), AevcTBytowmin B Teverue nepvoga 1. B cnyyae, ecrm yctaHoBrneHa

CbVIKCVIpOBaHHaFI BEINM4MHa BO3HarpaxxgeHus, yKa3aHHbIl7I nokasarersib NpUHMMaeTCA paBHbIM 0;

Xn pn - COBOKYMHBI pasvep BOSHArpakaeHi CreumaniauposaHHOMY Aeno3vTapyio, ayanTOPCKON OpraHnaaLm, v ny,

OCYLLIECTBMAOLLIEMY BeAeHMe peecTpa BrafenbueB WHBECTULMOHHLIX MaeB doHaa, oTHocuTenbHo CICYA,

YCTaHOBIEHHbIV NPaBUIiaM1 JoBepUTENsHOMO yrpasrenus (MAY) (B 4onsix), AenCTBYtOLWMIA B TedeHme nepuoga 1 ;

N — KONn-BO CTaBOK, AENCTBOBABLUMX B OTHETHOMY roay;

X, - Kavkzasi NpOLIeHTHas! CTaBKa, [eCTBOBaBLLas B TeyeHue nepuoga 1 ;

T, - xormyecTBO pabounx OHeil nepvoda, B KOTOPOM AeicTBoBarna craska X, , npuHagrnexaiiee nepviogy 1, roe

ﬂ:iﬂ.
n=1

N

YT T (0 YT YT

N =
Zn=1(7chn)_ (n*l + N ) (n:1 4 0=l )
3HayeHng ——;, T T T T He
T; i i . i i
;1 1+
D D

OKPYrNsKTCS.

OkpyrneHue npy pacyete Si n CYA [** nponsBoamTCA Ha KaxkaoM AEMCTBUM 10 2 3HAKOB Mocrie 3ansToi.

5. Pasvep cdopMMpoBaHHOrO pe3epBa Ha BbINfaTy BO3HArpaXXOeHUst YMEHbLUAeTCss Ha CyMMbl

Ha4nCNeHHOro B Te4eHne OT4eTHOro roga Bo3HarpaxgeHua ynpaBnmou.l,elh KOMMNaHun, cneuynanm3mpoBaHHOMY
aeno3sntapuio, ayﬂMTOpCKOVI opraHunsauumn, m nuuy, ocyulecTBrnAwweMy BedeHWe peecTpa BlnagelbueB

WHBECTULUMNOHHbIX NaeB naeBoro MUHBECTULIMOHHOIO (*)OHﬂ,a.

6. He wncnonb3oBaHHbIM B TeYeHWe OTYETHOro roga pesepB Ha BbINfaTy BO3HArpaXaoeHust NognexuT

BOCCTAHOBIEHUIO MO OKOHYaHWI0 OTYETHOTO roJia, HO He No3aHee nepsoro paboyero AHA roga, crieayloLLero 3a
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OTYETHbIM, MU NPU3HAETCHA B COCTaBe NPOYUX AOXOAOB. YKasaHHOE BOCCTAHOBMEHUE OTpaXkaeTcsa npu NepBoOMm

onpegeneHnn CHA B rogy crnegyrowmm 3a OTYETHLIM FOAOM.
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MpunoxeHue 4.

MeToa npuBeaeHHOM CTOMMOCTH
Oyaywmx geHeXHbIX NOTOKOB

MpuBeaeHHas CTOMMOCTb ByayLUNX OEHEXHbBIX MOTOKOB paccynTbiBaeTcs no opmyne:

NP
Pv=>__ "
le L+ )™

PV — cnpaBeanvneas CTOoMMOCTbL akTMBa (00a3aTensCcTBa);
N - KONMYEeCTBO AEHEXHbIX MOTOKOB A0 AaTbl MoralleHust akTuea (06s3aTenbcrBa), HaYuHas ¢ gathbl

onpegenenuns CYA,;

no- CyMMa N-0ro geHeXHoro noToka (I'IpOLI,eHTbI 1N OCHOBHas cymma);

n- ﬂOpFIﬂ,KOBbII?I HOMEP AEHEXHOro NnoToka, Ha4ynHaa € Aatbl onpeaneneHna CUA;

N - KONMYECTBO AHEeN OT AaTkl onpegeneHus CHA 0o gatel N-0ro AEHEXHOro NoToka;
r - cTaBka ONCKOHTUPOBaHUSA B MpoueHTax roAdoBbIX, ONpedeneHHasi B COOTBETCTBUMN C

HacTosawmmu Mpasunamu onpegenenns CHA.

Mopsnok onpeaeneHns U KOPPEKTUPOBKU NOTOKOB AEHEXHbIX CPEACTB

[JeHexHble MOTOKM, BKMOYasi MPOLEHTHbIA [J0XOA, PacCyMTbIBAOTCS B COOTBETCTBUM C YCNOBUSMU
[OroBopa, AaToW [OEHEXHOro MoToka CYMTAEeTCs MUHUManbHas gaTta, B KOTOPYH BO3MOXHO MOCTYMreHue
[AEHEeXHbIX CPeAcTB, COOTBETCTBYWOLLAsi AaTe OKOHYaHMs nN-Oro nepuogja (3a WCKMIYEHWEeM Cryyaes
[AOCPOYHOrO NnoralleHnsi OCHOBHOIO Jornra).

Mpaduk AeHEXHbBIX NOTOKOB KOPPEKTUPYETCH B Criydae BHECEHUS U3MEHEHUIA B OTOBOP (B TOM yucne B
YacTM U3MEHEHUsI CTaBkU MO [JOrOBOPY, Cpoka AeWCTBUSI AOroBopa, NEPUOAUYHOCTM UMM CPOKOB BbIMMaThbl
NPOLEHTHbLIX [JOXOAO0B), @ TaKKe B Crydyae M3MEHEHWsI CYyMMbl OCHOBHOrO gonra (MOMOfIHEHUs, YaCTUYHOIO

OOCpOYHOro norawieHnA oCHOBHOIo p,onra).

CTaBKka OMCKOHTUPOBaHMWSA, UcMonb3yemas Ans metoda NpUBEOEHHON CTOMMOCTU Byaywmux OeHEeXHbIX
MOTOKOB, BO3HMKAeT U3 HabnioaaeMblX CTaBOK JOXOAHOCTM MO COMOCTaBMMbIM akTUBaM Uy o6sA3aTenbCcTBaM,
obpallatowmmcs Ha pbiHke. COOTBETCTBEHHO, MpPeayCMOTPEHHbIe [OrOBOPOM, MOTOKU [AEHEXHbIX CPEeAcTB
AVCKOHTUPYIOTCS MO Habntogaemol WM pacyeTHOW PbIHOYHOW CTaBKe AN TakUX YCINOBHbLIX MOTOKOB

[AEHEXHbIX CPEACTB (TO eCTb PbIHOYHOW CTaBKE JOXOLHOCTM).

B cnydyae BO3HMKHOBEHUSI CcOObITUS, Beaywero K obecueHeHuo, cnpaBegnmBasi CTOMMOCTb

KOPPEKTUpyeTcAd C yd4eToM nopsagka, ykasaHHOro B anJ'IO)KeHI/IM 5.

Mopsaok n NepnognMyHoOCTb onpeaeneHnsa CTaBku JUCKOHTUPOBaHUS
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CtaBka ONCKOHTU poBaHunA paBHa:

® (CTaBke, l'lpe,D,yCMOTpeHHOVI OOroBopomMm B Te4eHne MakcmmMmalibHOro cpoka, eciim ee 3Ha4eHne HaxoamnTca
B Anana3oHe, onpeaerieHHOM C y4eTOM BONaTUIIbHOCTU PbIHOYHbIX CTaBOK Ha roOpmn3oHTe 12 mecsueB ¢
y4yeTomM nocnegHemn paCKprTOVI CTaBKW. BonatunbHocTb PbIHOYHbIX CTaBOK omnpeaendeTca Kak

CTaHAapTHOe OTKIOHeHue (o).

12 _ 2
i:l(rprHi rprH)
12

CraBka no A0roBopy (7;,:) NPUMEHSAETCA B KA4YECTBE CTaBKWN AUCKOHTUPOBaHUA, ecnn cobniogaeTcs ycnosue:
(rprH.HOCJI - O_) S TAOF S (prIH.l'IOCf[ + 0)
MocneaHss W3BECTHAst PbIHOYHAA CTaBKa (Tuunocn): Hambonee 6nuskas k pate onpepenexnus CYA,

KOppeKTnpyetca Ha W3MEHEeHne KIlO4eBONW B COOTBETCTBUM C nopAaAakoM, YyKa3aHHbIM B HacCTodAlweM

NPUIoOXeHnn.

L pblHO‘-IHOVI CTaBke, CKOppGKTMpOBaHHOVI Ha N3MEHEHME KITOYEBOW CTaBKW, €CIM CTaBKa Mo Aorosopy He

nonagaeT B AaMana3oH BONaTuUiibHOCTU, a TakXKe, eClin CTaBka No A0roBopy He yCTaHOBIEHa.

CraBka AONCKOHTUPOBaHNA onpenendaeTcda Nno COCTOAHUIO Ha KaXXayro AaTy onpeaeneHna CYA, Bknovas:

o AaTy nepBoHa4anbHOro npusHaHusa aktuea (0bs3aTenbcTsa);

o AaTy Havana npuMeHeHWss U3MeHeHW 1 JononHeHuin B Hactosiwme [Npasuna onpegeneHua CHA B
YyacTu M3MEHEeHUs Buaa pPbIHOYHOW CTaBKM MNOCMe MepBOHAYanbHOrO MNPU3HaHUA  akKTuea
(obs3aTenbcTBa);

o AaTty u3meHeHus knroveBon ctaBku baHka Poccum, nocne nepsoHavyansHOro NpusHaHus.

B kauecTBe pbIHOYHOW CTaBKU (T, ) MPUMEHAETCS CPeAHEB3BELLEHHas NPOLIEHTHas CTaBka B pybsisx u
WHOCTPaHHOW BanioTe, Ha CPOK, COMOCTaBUMbIA C OCTaBLUMMCSI CPOKOM, YCTaHOBIIEHHBLIM JOTOBOPOM MO
COCTOSIHMIO Ha AaTy onpefeneHns CcTaBkn AUCKOHTUPOBAHWS, packpbiBaeMas Ha oduumansHom canTe baHka

Poccun (panee — cpeaHeB3BelLleHHas cTaBka), onpegesieHHasl B COOTBETCTBUM CO CBEPHYTOM LLKanon

B cnyyae BHeceHus n3MeHeHW M JononHeHun B HacToswwme [Npasuna onpegeneHms CYA B yvacTtu
M3MEHEHNs BUOA PbIHOYHOW CTaBKM NSl aKTUBOB (00s13aTENbCTB) MPU3HAHHBLIX OO BCTYMNIEHUA B CUny
M3MEHEHM 1 OoMonHeHUn B HacToswme MNpasuna onpegenenna CHA HoOBas pblHOYHAsA CTaBka NPUMEHSIETCS
C AaTbl BCTYNEHNSA B CUMY U3MEHEHWI U AONONHeHun B HacTosiwme MNpasuna onpefeneHusa CHA.

MopsAoK KOPPEKTUPOBKY PLIHOYHOW CTaBKU (7,,,,)

Ecnn nocnegHas packpbltas Ha cante baHka Poccun cpegHeB3BeLLeHHas CTaBka paccyuMTaHa paHee,
YyeM 3a Mecsl nepBOHaYyanbHOro Mpu3HaHus/ Mocrne nepBOHaYanbHOro NPU3HaHWsA, Ans onpegeneHus

PbIHOYHOW CTaBKVN NPUMEHSIETCS CrieyoLniA noaxom;
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e kxntoyeBass cTaBka baHka Poccun,

JEencTBoBaBlUasi B Mecsle, 3a

KOTOpbIA  onpeferieHa

cpegHeB3BeLLEHHas CTaBKa, CpaBHMBaETCs C KM4yeBoW cTaBkon baHka Poccuu, gencteylollen B

mMecaAue nepsoHa4vasribHOro I'IpV|3HaHVIF|/I'IOCJ'Ie nepBoHa4alribHOro nNpu3HaHuA;

e ecnu knioyeBas ctaBka baHka Poccum He nameHunacb 4O MOMEHTa nepBoHa4aribHoOro nNpu3HaHusa, B

Ka4vyecTBe prHO‘-IHOI7I CTaBKu npu nepsoHa4varibHOM I'IpI/I3HaHI/II/I/ nocne nepBoHa4dasibHOro npmn3HaHua

NPpUMEHAETCA NocneaHAA packpbiTada cCpeaHeB3BELLlEeHHadA CTaBKa,

e ecnu knto4veBas ctaBka baHka Poccun namenmnacs, ons onpepgeneHuna pblHO'-IHOVI CTaBKu nocnegHAas

packpblTaa cpeaHeB3BelleHHada CTaBKa W3MEeHAeTCA nponopunoHaribHO W3MEHEeHUto Knoueson

ctaBkm baHka Poccun.

Cpep,HesssemeHHaﬂ CTaBKa onpegendaeTcd B OTHOLWIEHUU KaXXOoro Bunaa akTuBa (O6F|33TeHbCTBa) B

COOTBETCTBMU CO crieytollei Tabnuuei:

Bua aktusa/
obsi3aTenbcTBa

CpepnHeB3BeLLeHHasi CTaBKa

UcTouyHUKM nHcopmauum

Bknag (nenosut)

CpegHeB3BelLeHHas!  MpoLEeHTHast
CTaBKM no NpUBEeYEHHbIM
KpeauTHLIMK opraHusaumsamm
BKMagam (oenosuTam)
He(pMHaAHCOBBLIX  OpraHu3auum B

pybnsix M WHOCTpPaHHOW BantoTe B
uernom no Poccuickon Pepepauun,
packpblBaemasi Ha oduuManbHOM
cante baHka Poccuw.

OdmumanbHbIi caunt Banka Poccumn
http://lwww.cbr.ru/statistics/?Prtld=int_rat,

CeneHnns no BKMagam (oenosuntam)
hU3n4ecknx nmuy " HeUHaHCOBbIX
opraHmsaumi B uenom no Poccwuiickon

depepaumm B pybnsx, gonnapax CLUA un
€Bpo.

Ccypa,

Hebutopckasn
3a]0MKEHHOCTb

CpeaHeBaBelleHHas npoLeHTHas
CTaBka MO Kpeautam B pybnsax wu
WHOCTPaHHON Barniore,
npenocTaBfneHHbIM He(UHAHCOBbIM
opraHmsaumsmMm  (ons OOJDKHMKOB,
ABNAKOLLMXCA topUan4EeCcKMMm
nauamn) unu PU3NYECKMM nuuam
(Ona  OOIMKHMKOB,  SABMSIOLUMXCS
dusnyeckumMmm nuuamm), B LLEenom no
Poccuinckon depnepaumum,
packpbiBaemasi Ha oduuManbHOM
cante baHka Poccum.

OdmumnanbHbin caunt Banka Poccumn
http://www.cbr.ru/statistics/?Prtld=int_rat,
CeegeHva no kpeguTtam B pybnisax, gonnapax
CWA wun eBpo B uenom no Poccuickomn
denepaumn.
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MpunoxeHune Ne5.

KoppekTnpoBka cnpaBegnmeon
CTOMMOCTM aKTMBA NpU BO3HUKHOBEHUMN
cobObITUs1, BegyLwero K o6ecueHeHuro

MeToa KOppPEKTUPOBKU CripaBea/IMBoM CTOMMOCTU aKTUBA NPU BOSHUKHOBEHUM
cobbiTHA, Beaywero Kk obecueHeHuUo

PerynsapHo, HO He pexe, YeM Ha Kaxaylo OTYETHYIO AaTy, YCTaHOBMEHHYI HOpMaTUBHbLIMW akTamu baHka
Poccun gna MNMAN®, nposogutca aHanua Bcero noptdend MNMAD B cBA3M ¢ HEOBXOANMOCTBIO KOPPEKTUPOBKM
crnpaBensimBon CTOMMOCTU B Cllydae BO3HUKHOBEHWUS COBbITUI, KOTOPbIE MOTYT OKa3aTb HEraTUBHOE BRMSIHWE Ha
oxugaemble bygylime geHexHble NOTOKN N0 HUM (Npu3Hakn obecueHeHns ).

Mpn BO3HMKHOBEHMM COOBLITUSA, BeayLero K obecueHeHnto, cnpaBeanvMBas CTOMMOCTb AOMTOBbIX LEHHbIX
fymar, onpegensembix N0 MOAENSM OLEHKN Ha BTOPOM M TPeTbeM YPOBHE, AEHEeXHbIX CpedcTB BO BKMNagax,
AEHEeXHbIX CPeAcTB, HaxXoAALWMXCA Yy NpodeccuoHarnbHbIX Y4acTHUMKOB PbiHKAa LeHHbIX Oymar, cnpaseanvsas
CTOMMOCTb AebUTOpPCKOM 3ad0SMKEHHOCTU, 3alMOB BblAaHHbIX, TpeboBaHW K OaHKy BbIMAATUTb AEHEXHbIN
SKBMBANEHT AparoueHHbIX MeTanmnoB, MMYLLECTBEHHble npaBa onpegensercs B COOTBETCTBMM C MeTodamu
KOPPEKTUPOBKM CnpaBeaiuBon CTOMMOCTM, YKa3aHHbIMW B HACTOSILLEM MPUITOXKEHWN.

OcHoBaHuem ans obecueHeHns SBNAKTCS, B YACTHOCTU, AOCTYMHble Habnogaemble 3HauYMMble OaHHbIE
(cobbiTns, nHdopMaLmnsa) B OTHOLIEHUN KOHTPAreHToB (B TOM 4uCre 3aemliykax, 3MUTEHTOB, AebuTopoB —

13NYECKMX 1 IopUaNYECKUX 1L, GaHKOB), B TOM YMCIE, O CreayoLmnX CobbITUsIX:

- 3HauvuTenbHOE YyXxyAuleHune (bVIHaHCOBOFO NOJ1I0OXKEeHNA KOHTpareHta, oTpa3uBlIneCA B ﬂ,OCTyFIHOIZ

¢MHaAHCOBOW OTYETHOCTY;
- CHWKeHMe (0T3bIB) KPEAMUTHOIO PEUTMHIa KOHTpareHTa npu Hanuymu,;

- HapyleHUs KOHTpareHTOM YCMOBWI MOralleHns WM BbIMnaTbl MPOLEHTHbIX AOXOAOB MO aKTUBY,
cocTtaenstowemy aktmebl MNP, a Tarke nGOro MHoro obsizatenbCTBa KOHTpareHTa, B Criydae ecnu daHHas

nHopMaUmsa NPSMO 1M KOCBEHHO Habnogaema;
- oduumanbHoe onybnnkoBaHue peLleHns O NPU3HaHUM KOHTpareHTa 6aHKpoTOM;

- ohuumanbHoe onybrnMKoBaHMe pelleHus 0 Havane npuUMeHeHUs K SMUTEHTY npolenyp 6aHkpoTcTBa —
CO [OHA onyGnukoBaHWa cooblleHnss [0 [OaTtbl, npefwecTBylolleid gate onyGrnukoBaHWs cooblieHus o6

OKOH4YaHuMKM NnpumMeHeHuna npouenyp 6aHKp0TCTBa;

- odhuumanbHoe onybnnkoBaHne B COOTBETCTBUM C befeparnbHbiMM 3aKOHAMWU M UHBIMW HOPMaTUBHBLIMU
npaesoBbiMn akTamu Poccuiickon ®depepaumm MM MHOCTPAHHBLIX rocydapcTB MHGOpMauus O NpoCpoyKe

WCMOJNTHEHNS AMUTEHTOM CBOMX 006593aTeNbCTB;

- OT3bIB (@aHHYNMPOBAHUE) Yy KOHTPAareHTa NLEH3NM Ha OCYLLIECTBIIEHE OCHOBHOIO BuAa AesATeNIbHOCTY.
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NCTOYHUKOB I/IHCbOpMaLI,VIVI, B TOM 4ucne:

AHanMa uHgOpPMaLMN B OTHOLUEHUM aKTUBOB MPOBOAUTCA Ha OCHOBaHUM AaHHbIX 06LLEeOOCTYMHBLIX

HanmeHoBaHMe NcTo4YHMKa

Cchblirka Ha UCTOYHMK MHOpMaLmm
(mpu Hanmmymmn)

OO0 "WHTepdakc-LIPKN" (LleHTp packpbiTusi
KopnopaTMBHON UHopmMaLmn)

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

NMAO MockoBckast Gupxa

https://www.moex.com/

LleHTpanbHbin BaHk Poccunckon Pepepaunn
(BaHk Poccun)

https://www.cbr.ru/

KapToTeka apbutpaxHbix gen

https://kad.arbitr.ru

EaovHbin  begepanbHbInl peecTp CBeAeHUn o
OaHKpoTCTBE

https://bankrot.fedresurs.ru

EovHbin dpepepanbHbIn peecTp lopuanyecku
3HaYMMbIX CBeAEHUI O hakTax OeATernbHOCTU
IOPUANYECKNX nmu, NHAMBUOYaNbHbIX
npegnpvHuMaTene’ UM MHbIX  CYOBEKTOB
9KOHOMWYECKON OEATENBHOCTU

https://fedresurs.ru

AHanuTuyeckoe PenTtnHrosoe

AreHTCcTBO (AKPA)

KpeaunTtHoe

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

PentnHroeoe areHtcteo AO «OkenepTt PA»

https://raexpert.ru/

PentuHrosoe areHTcTBO Fitch Ratings

https://www.fitchratings.com/

PentunHroeoe areHtcTBo S&P Global Ratings

https://www.standardandpoors.c
om/

PentnHrosoe areHtctBo Moody's Investors

Service

https://www.moodys.com/

CegeHusa o baHkpoTcTBe, packpbiBaemble AO
«KommepcaHTb»

https://bankruptcy.kommersant.ru

OduuymanbHble ceBegeHus ns EFPHOJI/EMPUIN B
3NEKTPOHHOM Buae

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

OdmumanbHble caniTbl KOHTPareHToB B CETU
«HTEpHET»

[na aHanusa MoryTt ObITb MCMNOSb30BaHbI AaHHblEe (ﬂ,OKyMeHTbI, VIH(bOpMaLIMH), nony4yeHHble yl'lpaBJ'IﬂIOLLl,eﬁ
KOMNaHUn N3 NHbIX NCTOYHUKOB.

B Ccny4yae BbldBIIEHUA NMPU3HAKOB obecueHeHus1 no aKTunBy, €ro cnpasegnmeasa CTOMMOCTb NOANEXUT
KOPPEeKTUpoBke B COOTBETCTBUM C NPpUMEHAeMbIMXU MeTOodaMM, yKa3daHHbIMU B HaCTOALLEM NPUIIOXKEHUN, 3a
UCKINK4YeHneM crniyydyaeB, Korga Ha gaty BblABIIEHUA NPU3HaKa obecueHeHus Yy aKtmBa nMmeeTcH obecneyeHne (B
BMae 3anora, nopyyvuTenbCTtBa, rapaHTuu, obs3arenbcTBa TpeTbnx nuy, ONUUOHHbIX cornallueHnun wu T.I'I.),
cnpaesegnmeada CTOMMOCTb KOTOpPOro, onpeaernieHHaa B COOTBETCTBUM C HACTOALLMMU I"Ipanu'laMM onpepeneHna

CYA, He MeHee cnpaBeanvMBOM CTOMMOCTWM akTuBa. Takoe CpaBHEHWE TEKyLel CcrnpaBensIMBOM CTOMMOCTM
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akTMBa M ero obecneyeHnss NpyM HanMuuM Mpu3HakoB OBECLEHEeHWs MOBOOUTCH HE pexXe, YeM Ha Kaxayo
OTYETHYIO AaTy, YCTaHOBIEHHYIO HOpMaTUBHLIMW akTamu baHka Poccum ana MNMA®.

PacueT BenuuuHbl obecueHeHNs OOIPKEH OCHOBbLIBATbCS Ha HabngaemblX CTAaTUCTUYECKMX AaHHbIX,
NOATBEPXKAAWMNX CTeneHb 0becleHeHnsl, B 3aBMCUMOCTM OT CpoKa MpPOCPOYKM, KPeauTHOro KayecTBa

p,e6V|Topa n oXXngaembiX K nonyvyeHUo geHeXHbIX NOTOKOB.

Hactosilas metoguka cnyxuTt gns oueHkn KpeguTHOro pucka KOHTpareHTa, B TOM 4ucrne npu pasMeLleHum

OEHEeXHbIX CpeacTB B 4en0o3nThbl 1 Ha CHEeTa C yCITIoBUEM HECHMXaeMOro oCtaTka B KpeAUTHbIX opraHmn3aunax.

er@umeuJ PUCK — PUCK BO3HUKHOBEHUA y6bITKa BCneancTteme HENCNOJIHEHNA KOHTpareHTom 0bsi3aTENbLCTB MO
Ooaoeopy, a TaKkKe HeonnaTtbl KOHTpareHToMm OCHOBHOIO aosra it NPpoOUEeHTOB, NpUYnTaroWLnxca B yCTaHOBﬂeHHbIVI

A0roBopom CpOK.

KpedumHblili pelimuHz — MHEHWE HE3aBUCUMOrO PEVTMHIOBOrO areHTCTBa O CMOCOBHOCTM PENTUHIYEMOro nuua
NCMONHATL NpUHATLIE Ha cebs dpuHaHcoBble obs3aTenbCcTBa (O ero KpeaMTocnocobHOCTU, (PUHAHCOBOW HaZAEXHOCTH,
(PUHAHCOBON YCTOMYMBOCTM), BblPaKEHHbIM C WCMOMb30BAaHMEM PEWTUHIOBOWM KaTeropum Mo onpeaeneHHon

PENTUHIOBOW LUKane.

B uensx oueHku KPEeOUTHOro pucKa KOHTpareHta WCnosib3yrTCA pel7|TVIHI'VI cnegyrowmnx peVITVIHFOBbIX

areHTCTB.

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutunueckoe KpegutHoe PeiituHrosoe AreHtcteo (AKPA)

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

B cnyyae, ecnu B nepmMoa NpUMEHeHUss oT4eTa OUEHLLUMKa AN onpefeneHus cnpaesennmBoil CTOMMOCTH,
BO3HMKaeT (BblABNAETCS) cobbiTve, Beaywiee Kk obecueHeHuno, To HeoOXoaUMO OCYLLEeCTBUTb BHEMMAHOBYHO
OLEHKY aKkTuBa oOueHLMKOM He no3gHee 10 (decsatb) paboumx OHeW C paTbl BbISBNEHUS MNPU3HAKOB
obecueHeHus. [laTa, NO COCTOSIHUIO Ha KOTOPYIO OMnpeensieTca HoBasi OLEeHKa, He OoImkHa ObiTb paHee AaTbl
BO3HWKHOBEHUS] COObITUSA, Beaywero K obecueHeHuto. C  gaTbl HaACTynfeHuss cobbITMS, Beayllero K
obecUeHeHMI0 U 00 AaTtbl MPUMEHEHMSI HOBOrO OT4yeTa OLUeHLWMKa, Ynpasnsiowas KOMMaHus [OOormkHa
CKOppEeKTMpOBaTb MOCMNEAHIO M3BECTHYIO CrpaBeasiMBYI0 CTOMMOCTb, ONpeferneHHy no OTYETY OLEeHLLMKAE,
COCTaBMEHHOMY [0 BO3HWKHOBEHWSI TAKOro COOLITUSI, C NPUMEHEHNEM METOLOB KOPPEKTUPOBKM CrpaBeniMBoOM

CTOMMOCTU, YKa3aHHbIX B HACTOALLEM NPUITOXEeHNN.

yl'lpaBﬂﬂIOIJ.l,aﬂ KomnaHus obsizaHa He no3gHee AHS, cnegywuiero 3a OHEM BbISIBNEHUSA Npu3HaKoB
obecueHeHNs B OTHOLUEHUN aKTUBOB npenocTtaBnATb B CI'IeLI,I/IaJ'IM3I/IpOBaHHbIl71 ﬂ,eI'IOSI/ITapMIZ Mchopmau,mo [0}

BbIABIIEHHbIX MPU3HaKax obecueHeHus.

MeToabl KOPPEKTUPOBKM CrpaBeA/IMBOM CTOMMOCTH.
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CnpaBegnvBas CToMMOCTb akTmBa (ob6sa3atenbcTea), Mpu BO3HWKHOBEHMM MpPU3HAKOB OOECLiEHeHMs,
onpeaensieTcs no Metoay NpMBEAEHHON CTOMMOCTM ByAyLINX AEHEXHBLIX NOTOKOB, YYUTLIBAS KpEAUTHLIE PUCKU

Yepes KOPPEKTUPOBKY CTABKM OUCKOHTUPOBAHMS.

Ecnun BeposatHocTb gedonta (PD) n notepu npu 6aHkpotctBe (LGD) onpeaeneHbl cormacHoO nopsiaky

onpeneneHns HacTosLleiln MeToauku:

PVae, = i i
4V L (14 1y + PD % LGD)Pn/365
n=1

20e

PV, — CipaBeAnuBas CTOMMOCTb 06eCLIeHEHHOTO akTBa (06s3aTensLCTBa);

N - KONMMYEeCTBO [HEHEXHbIX MNOTOKOB A0 [AdaTbl noraweHuss aktmBa (obsi3aTenbcTBa), HauMHas C aaTtbl
onpegenenuns CYA;

P, - cymMma n-0ro oeHexHoro notoka (I'IpOLI,eHTbI 1N OCHOBHasA cymma);

N - NOPSAKOBbLIN HOMEP AEHEXHOIo NOTOKA, HaYMHaga ¢ gaTel onpegeneHus CYA;

N - KonM4ecTBO AHen oT AaTbl onpeaeneHns CHA o gaTbl N-0ro 4EHEXHOro NoTokKa;

Tn(r) - O€3pHCKOBas cTaBka(v) AMCKOHTUPOBaHUA B NPOLEHTax rofoBbix. [ns uenev onpefeneHns Hactoswen
CTaBKM(OK) MOXET UCNONb30BaTbCA KpMBasa GECKYNOHHOW JOXOLHOCTM C COOTBETCTBYIOLLUMMW CpOKamMu Bbinnat
P,.

PD (Probability of Default, BepoaTtHocTb gedonTta) — BEpPOATHOCTb, C KOTOPOW KOHTPareHT B TeveHue
HEKOTOPOro Cpoka MOXeT okKasaTbCs B cocTosHun pedonta. [NpaBuna onpepeneHus PD onucaHbl B n.3

HacToswen MeToguku.

LGD (Loss Given Default, ypoBeHb notepb npu gedonte) — 4ons 0T CyMMbl, NOABEPXXEHHOW KpeanTHOMY
pUCKy, KOTopas MOXET ObiTb NOTEpsiHa B cnydae gedonta KoHTpareHTa. [paBuna onpegenexmsa LGD onucaHbl

B n.3 HacToswen MeTogukn.

RR (Recovery Rate, ctaBka BoccTaHOBMNEHUS Npu aedonTe) - ypoBEHb BO3MELLEHHbLIX CYMM TpeboBaHUM

B Crydae gedonTta KoHTpareHTa.

MeTon, KOpPEKTUPOBKM CNpaBeadnMBoii CTOMMOCTM Npu  paKTUYECKON Mnpocpoyke 06s3aTenbCTB
KOHTpareHToMm.

Mpv onpeaeneHny BENUUYNHBLI KOPPEKTUPOBKM CpaBeasIMBoiN CTOMMOCTY NPY BO3HUKHOBEHUW MPU3HAKOM
obeclLeHeHNsa, a TakK e Npu akTUYeckol Mpocpoyke 0653aTeNnbCTB KOHTPareHToM MCMosb3yeTcs MoAerb

oXuaaemMblx KpeauTHbIX yobiTkoB (ECL):

ECL = EAD * PD * LGD,
roe:
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ECL (expected credit losses) — BenuuMHa KpeaWTHbIX YObITKOB, KOPPEKTUpYKLlas OEeHEXHble MOTOKM,

npmneegeHHada K MOMEHTY OLIeHKWN.

EAD (Exposure at Default; cymma, nogBepxeHHasi KpeauMTHOMY pUCKy) — obLwmnn obbEm 06a3aTenbCcTB
KOHTpareHTa Ha MOMEHT OLEHKM nepea KoMmnaHuew (Hanpumep, CymMma BIOXeHun B 6GaHKOBCKME BKMagbl

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

PD (Probability of Default, BepoaTHocTb gedonTta) — BEpPOSATHOCTb, C KOTOPOW KOHTpPareHT B TeveHue
HEKOTOPOro Cpoka MOXET Oka3aTbCsl B COCTOSHUM AedponTta, nopsgok onpeneneHns KOTOPOW YCTaHOBIIEH B

HacCToALlEM MPUNoXXeHnun.

LGD (Loss Given Default, notepu npu G6aHkpoTCcTBE) — OONSA OT CYyMMbl, MOABEPKEHHOW KpeauTHOMY
puCKy, KOTOpasi MOXeT OblTb NoTepsiHa B cnyvae AedonTta KOHTpareHTta, Mopsigok onpeneneHus KoTopown

YCTaHOBJIEH B HACTOoALLEM NPUNOXEHUN.
CnpaBegnuBasi CTOMMOCTb 0becLieHeHHOro akTuBa (obsi3atenscTa) PV,,, onpeaensieTcs no hopmyne:
PV4e, = PV; — ECL
20e

PV;— cTtoumocTb aktuBa (obs3aTenbcTBa), OfnpederieHHass B COOTBETCTBMM C METOAOM OLEHKM COrnacHo
Mpasunam CYA 6e3 yyeTa KpegnTHOro pucka.

MeToq y4yeTa KpeOuTHbIX PUCKOB, MyTEM OLIEHKM CMpaBeAnvBOW CTOMMOCTM MO OTYETY OLEHLUUKa Mo
COCTOSIHVIO Ha AaTy, He paHee BO3HUKHOBEHUS COOLITUSA, BeAyLLero kK 00ecLieHeHuI0.

lMpumeHeHne oOT4eTa oOuUeHWMKa Ans uUenen onpedeneHvus CrnpaBeanvBoi CTOMMOCTM C  y4eTOM
obecLieHeHnsa BO3MOXHO AN BCEX aKTUBOB, a TaK Xe AN NPOCPOYEHHO AeOUTOPCKON 3a40IKEHHOCTH.

B cnyyae, ecnu B nepvoa NpUMeHeHNs1 oT4ETa OLEHLLMKa AN onpeneneHus cnpaBenivBon CTOMMOCTH,
BO3HMKaeT (BblBNAETCs) cobbiTne, Beayllee k obecLeHeHuno, TO HeOOXOAMMO OCYLLECTBUTbL BHEMMAHOBYH
OLEHKY akTmBa oueHWwukoM He no3gHee 10 (HecATb) paboumx OHENW C OaTbl BbIIBNEHUSA MNPU3HAKOB
obecueHeHus. [lata, No COCTOSIHUIO HA KOTOPYH OMNPEAEnseTcss HoBasi OLEHKa, He AOMkHa ObiTb paHee faThl
BO3HWKHOBEHUSI COObITUSA, Beaywero K obecueHeHuto. C  pgaTtbl HacTynneHus coObiTusA, Begywero K
obecCUeHeHUI0 U A0 AaTbl MPUMEHEHMSI HOBOIO OTYeTa OUEeHLIMKa, Ynpaenswlias KoMMnaHus OOJhKHa
CKOPPEKTMPOBATL MOCMNEOHIO M3BECTHYIO CMpaBeasIMBYH0 CTOMMOCTb, OMPEAErieHHY Mo OTYETY OLEHLLMKA,
COCTaBMEHHOMY [0 BO3HUKHOBEHUS TAKOro COObLITUSA, C MPUMEHEHMEM METOAOB KOPPEKTUPOBKU CrpaBeasIMBOM

CTOMMOCTU, YKa3aHHbIX B HACTOALLEM MPUIoXXeHnu.
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1. Mopsapok onpegeneHus PD

BeposaTtHocTb pgedonta (PD) KOHTpareHTa Ha ropu3oHTe 1 rog MOXeT OnpeaensTbCs OAHUM U3
cnegylowmnx MeToAoB:

1. Ha ocHOBaHMM NyOMMYHBLIX AOCTYMHbIX AaHHbIX MO BeposiTHocTam pAecdonta (PD) ogHoro w3
MEXAyHApPOAHbIN PENTUHIOBLIX areHTCTB - Moody's, SnP unu Fitch, nybnvkyembix Ha canTe cOOTBETCTBYIOLLEIO
areHTCcTBa B COCTaBe €XerogHoro otyeta C NPUMEHEHUMEM COOTBETCTBUSI YPOBHEN PEWTMHIOB (B cCriyyae
HanUuMst y KOHTpareHTa pPenTUHra WHOTO0 PENTUHrOBOrO areHTCTBa, BXOAAWMX Nubo B peecTp KpeauTHbIX
PENTUHIOBLIX areHTCTB, NMBO peecTp unuanoB M NPeacTaBUTENLCTB MHOCTPaAHHbLIX PENTUHIOBLIX areHTCTB,
nybnvkyemMbix Ha canTe baHka Poccun) no tabnuue 1.

2. Ha OCHOBE PbIHOYHbIX LeH obnuraumi komnaHum (KOHTpareHTta). [Ina pacyeta KpegwuTHOro cnpaja
MOTYT MCMOMb30BaTbCA 0OMMraunm Opyrnux CXOXMX 3MUTEHTOB (Kak MUHUMYM 3-X), MMetoLmnx 6nmskne no cpoky
1 JOX0ZHOCTU obnurauum.

B kauyecTtBe aHanora KpeauTHOro cnpega ons obnuraumimn 6e3 BCTPOEHHbLIX OMUUOHOB MCMONb3yeTcs z-
spread, gna obnuraumn c onunoHamu — option adjusted spread (OAS). VICTOYHUKaMM AaHHbBIX MOTYT CIYXWUTb
nHdopmaunoHHble cuctembl Bloomberg, Reuters (Refinitiv), CBonds, a Takke cobCTBEHHbIN pacyeT Ha OCHOBE
napameTpoB BbiMycKa.

Pac4yeTt PD Ha ropusoHTe, COOTBETCTBYIOLLEMY Atopaunn, paccuntblBaeTcs no chopmyne:
PD(D) = — >
~1-RR LGD
, rae
PD(D) — BepoATHOCTb AedhonTa Ha ropu3oHTe, COOTBETCTBYHOLWEMY Atopauum (D);
S - CNpen K COOTBETCTBYHOLLEN KPUBOW rOCYAAPCTBEHHbIX OyMar CTpaHbl SMUTEHTA;
RR — recovery rate, cTaBka BOCCTaHOBMNEHUS AMsl COOTBETCTBYOLLEN rpynnbl Gymar;

LGD - noTtepu B cnyvae geconta, pasHbl 1-RR.

MepecyeT B cpepHerogoByto PD nponssBoauTcs no cnegytowen opmyne:

1
PD = 1 — (1 — PD(D))D
, roe

PD(D) — BeposTHOCTb AedhonTa Ha ropu3oHTe, COOTBETCTBYIOLEMY atopauum (D).
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Ta6nuua Ne1. CooTBeTCTBME LIKaN PEUTUHIOB

Moody's S&P Fitch
A DECHERIRE MexayHapoaHas MexayHapoaHas MexayHapoaHas
WKana WKana wKana
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), AA- ruAA+, ruAA Ba1 BB+ BB+
(RU)
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU)
BB+(RU) ruBBB-, ruBB+ B2 B B
BB(RU), BB-
ruBB B3 B- B-
(RU)
CCC,CC, C CCC,CC, C Caa, Ca, C CCC, C CCC,C
2. Mopsapok onpeaenenusa LGD
CraBkn BocctaHoBneHuss (RR) u notepu npu pecgonte (LGD) ang poccuMUACKUMX KOHTpareHToB

npeacTaeneHbl B Tabnuue Ne2.

Ta6nuua Ne2

Crapuwme Cy60$F,?éV%:MBFLZiZHHbIe
Ha3saHue oTtpacnu TPeGoBaHus
0, 0,

RR% | LGD% RR,% LGD,%
Tskenasa NpoMbILLNEHHOCTb (LBETHAdA 1 YepHast
MeTannyprus, ropHogoobiBatoLLas
NPOMBbILUSIEHHOCTb, MaLLMHOCTPOEHMUE, 63 37 100
XMMU4eckasn n Heprexmmmnyeckas 0
NPOMBbILLITEHHOCTb)
CTponTtenscTBo 57 43
CenbcKkoe X034UCTBO 1 NuLLeBas 51 49
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NPOMbILLNIEHHOCTb

Toprosns 49 51
Jlerkas npoMbILLIEHHOCTb 19 81
Mpoume ycnyru (6aHkn, MHaHCOBLIE YCIyru, 24 76
TpaHcnopT)

WHoe 55 45

CraBkn BoccTaHoBnennss (RR) mn notepu npu pedonte (LGD) Ans WHOCTpaHHbLIX KOHTpareHTOB

npeacTtaeneHbl B Tabnuvue Ne3.

Ta6nuua Ne3

HasBaHue oTtpacnu Crapuwmue Cyb6opAnHMpOBaHHbIe
Tpe6oBaHusA TpeboBaHus
RR,% LGD,% RR,% LGD,%
KomnaHun, rocygapcTtea, 6aHku 55 45 25 75

53



