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1. OO6Lme nonoxeHus

1.1. HacTtoswwe lNpaBuna onpegeneHnsa CTOMMOCTU YACTbIX akTMBOB (ganee — lNpasuna / MNpasuna
onpegeneHns CHA) npumenstoTca ¢ 29 anpensa 2022 roga.

1.2. N3meHeHuss n gononHeHuss B HacTosiwue [MpaBuna He MoryT ObiTb BHECEHbI B crneaywLline
nepuoabl (3a UCKMYEHMEM CIlyHaeB HEBO3MOXHOCTM OnpeaeneHns CTOMMOCTM YNCTbIX aKkTUBOB):

o B Mepuwog C pfaTbl Hayana A0 AdaTbl 3aBeplleHns (OKOHYaHus) opMMpOBaHMS MaeBoro
WHBECTULMOHHOrO boHaa (aanee — NN / doHg);

. nocne gatbl BO3HUKHOBEHUSA OCHOBaHUS MpeKpaLleHnss NaeBoro MHBECTULIMOHHOTO choHAa.

[Moa HEBO3MOXHOCTLIO OnpedeneHuss CTOMMOCTU YUCTbIX akTuBoB (danee — CYA) B HacTosLWmx
lMpaBunax NoOHMMalOTCS, B YaCTHOCTU, creaytoLme crnydvam:

. BHECEHME WU3MEHEHMI B HOPMAaTUBHO-MPABOBLIE aKTbl, PErynupylowmne nopsagok onpegeneHus
CTOMMOCTM YUCTbIX aKTMBOB,

o nNpuoCcTaHoBNEHNE OENCTBUS UNN aHHYNMPOBaHUS NULEH3MM OpraHu3aTtopa TOProBnn Ha pbiHKe

LEeHHbIX 6ymar, no pe3ynbTaTtamM TOProB y KOTOPOro onpeaenaeTca cnpaseannBad CTOMMOCTb LIeHHbIX 6ymar;

° BHECEHWE U3MEHEHNIN B CNINCOK OopraHnM3aTopoB TOProBIn;

° n3MeHeH1e NHBECTULIMOHHON Aeknapauumn doHaa;

° an06peTeHme B COCTaB nvyuiectsa doHaa HOBOro BMAa akTMBOB;

° HeobxoauMoCTb npUMeHeHNA bonee AOCTOBEPHbLIX METOAO0B OLIEHKMU.

1.3. B cny4ae I'IpI/I06p8T8HI/I$| aKTMBOB, KpUTEPUMN NPU3HAHUA KOTOPbLIX UMK MeToObl onpeneneHuna

CTOMMOCTU KOTOPbIX HE OnucaHbl B HacToswmx MpaBunax, ynpaensiowas KOMNaHus BHOCUT AOMNOSIHEHUS B
HacTosAwwe MpasBuna.

B cnyyae HeoGXOQMMOCT BHECEHMS W3MEHEHMA W OoronHeHuin B [MpaBuna K HUM npunaraercs
NOACHEHWNE NPUYNH BHECEHUS TAaKUX M3MEHEHWIA 1 AOMOSNHEHNA.

1.4. MpaBvna npeAcTaBnsAOTCS YNpaBnsioLleil KOMMNaHMeln B yBeaoMUTENbHOM nopsiake B BaHk
Poccun B TeuyeHue AByX paGoumx AHEW C AaTbl UX YTBEPXKAEHWS M COrNacoBaHUsi CO CneumanuavpoBaHHbIM
JAernosuTtapueM nyTem HanpaeieHUs ANIeKTPOHHOIO AOKYMEHTa, NOAMUCaAHHOTO YCUITEHHON KBanUgULMPOBaHHOM
3NEKTPOHHOM MOAMUCHIO, MO TENEKOMMYHUKALMOHHBLIM KaHanam CBSi3W, B TOM 4Yucrie Yepe3 MHOPMaLMOHHO-
TENEeKOMMYHUKaLMOHHYI0 CeTb «HTepHeT», B COOTBETCTBUM C NOPAAKOM, YCTaHOBNEHHbIM BaHkom Poccum.

1.5. MpaBuna (M3MEHeHWs1 U JONONHEeHUs, BHOCMMble B lNpaBuna) noanexar packpbITUIO Ha caiiTe
ynpaenstowen komnasum http://www.open-am.ru He nosgHee nNsaTM pabounx AHEN A0 AaTbl Havyana NPUMeHeHNs
MpaBun ¢ BHECEHHLIMU U3MEHEHUAMMU U AOMNOSTHEHUSIMU.

Mpaeuna (M BCe U3MEHEHUA 1 JOMOMHEHUSA K HUM 3a TPY NOCMNedHUX KaneHaapHbIX roaa) AoMkKHbI BbiTh
[OCTYMHbI B TEYEHME TPex MNocrnedHnX KaneHOapHbIX NeT Ha canTe ynpaensioLlen komnaHmum http://www.open-
am.ru.

1.6. PesynbTaTthl onpeaeneHnsi CTOMMOCTU YACTbIX akTBoB PoHAa, a Takke pacyeTHOW CTOMMOCTY
MHBECTULMOHHOTO nast PoHAa OTpaXxaloTCs B CripaBKe O CTOMMOCTM YNUCTbIX aKTUBOB.

1.7. CTOMMOCTb YMCTbIX aKkTMBOB PoHOa onpeaenaeTcs rno COCTOSAHUIO Ha Yac U MUHYTbI MOCKOBCKOTO
BpemeHu, cooTBeTcTByoLme 23:59:59, aathl, Ha KOTOPYH PACCUMTBLIBAETCA CTOMMOCTb YNUCTbLIX aKTUBOB, C y4eTOM

O3aHHbIX, PacCKpbITbiX B YKa3aHHYKO OaTty B [OOCTYMHbIX A5A yl'lpaBJ'IFHOLIJ,eIZ KOMMNaHUM UCTOYHUKAX, BHeE
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3aBUCUMOCTU OT 4YacoBoro nosica. CTOMMOCTb YUCTbIX aKTUBOB OMNpeAenseTcss He nosgHee pabodvero AHs,
crnepywoLlero 3a IHEM, MO COCTOSIHUIO Ha KOTOPbIW OCYLLECTBSETCS onpeaeneHme CTOMMOCTU YUCTbIX aKTUBOB.

1.8. CTomMmocCTb umyLLecTBa, nepeaHHoro B onnaTy UHBECTULMOHHbIX naes MNU®, onpepensetcs B
COOTBETCTBUU C TpeboBaHuamu PepepanbHoro 3akoHa «O6 WHBECTUUMOHHBIX (DOHAAX», MPUHATHIMUA B
COOTBETCTBUU C HAMU HOpMaTMBHBIMUW akTamu, TpeboBaHuaMY YkasaHua Ne 3758-Y u MNpasunamu onpegeneHuns
CYA. CnpaBeanuBas CTOMMOCTb MMYLLIECTBA, NepefaHHOro B onnaTty MHBECTULMOHHLIX NaeB, onpeaensercs ¢
Y4ETOM anropMTMOB OLIEHKWU, NPedyCMOTPEeHHbIXx B HactosAwmx [lpaBunax onpegeneHna CYA. [darta, no
COCTOSIHUIO Ha KOTOPYK onpefensieTcs CTOMMOCTb UMYLLIECTBA, NEPEeSaHHOro B ONnaTy MHBECTULMOHHbBIX NaeB
MAN®, He MOXeT ObITb OnpefeneHa paHHee AaThl NepeAayn Takoro MMyLLLECTBa B onnaTty MHBECTULMOHHBLIX Naes,
3a UCKNIOYEHMEM CNyYaeB onpeaeneHms CTOMMOCTM MMYLLECTBA, NepefaHHOro B onnaty UHBECTULMOHHbLIX Naes
MA®, Ha ocHOBaHMKM OTYeTa OLeHLWMKa. [JaTa, N0 COCTOAHMIO Ha KOTOPYHO onNpeaenseTca CTOMMOCTb MMYLLLECTBA,
nepegaHHoro B onnaty MHBECTULMOHHBLIX naes NMU®, Ha ocHOBaHMM OTYeTa OLEHLUUKa, HE MOXeT OblTb paHee
Tpex MecsiueB OO AaTbl Mepefayn Takoro MMyLLecTBa B OMNNaTty MHBECTULMOHHbIX naeB [U®. Ctoumoctb
UMYyLLECTBa, NepeAaHHoro B onnaTty MHBECTUMLMOHHbLIX naes MNP, onpegenserca no coctosiHMio Ha 23:59:59 Ha
[aTy nepegaym nmyllecTtsa B onnaTty MHBECTULMOHHBIX NaéB.

1.9. CTOMMOCTb 4YMCTbIX aKTMBOB OMNpeaenseTcss B COOTBETCTBMM C HacToswumun [NpaBunamu kak
pasHuua mexay CTOMMOCTbI0 BCeX akTmBoB doHAa (Janee — aKkTUBbl) U BENMYMHOM Bcex 00sA3aTenbCTs,
NnoAnexallmx UCMOMHEHMIO 3a CYET yKa3aHHbIX aKkTUBOB (Janee — o6sA3aTenbCcTBa), HA MOMEHT onpeaeneHus
CTOMMOCTU YNCTbIX aKTUBOB.

1.10. CrtoumocCTb YMCTbIX akTMBOB POHAa onpeaensieTcs:

1.10.1. B cryyae NpMOCTaHOBMNEHUS BblAaun, NorawieHnss 1 obMeHa MHBECTULMOHHBIX MAaeB — Ha faTty
BO30OHOBMNEHUSA MX BblAayu, NorawieHns 1 oOMeHa;

1.10.2. B cny4ae npekpalleHusl NaeBoro MHBECTULIMOHHOro PoHAa — Ha AaTy BO3HUKHOBEHMWS OCHOBaHMS
€ro npekpaLieHus;

1.10.3. nocne 3aBepLUeHUA (OKOHYaHWUS) dopmupoBaHua PoHOA CTOMMOCTb YMCTbIX aKTUBOB TaKOro

doHaa onpenensieTcd:

o Kaxxablvi pabounin AeHb A0 AHA, B KOTOPOM POH/ UCKMIOYEH U3 peecTpa NaeBblX MHBECTULIMOHHbBIX
doHaoB;
o Ha [OeHb MNPUWOCTAHOBIEHMS MNpUMeMa 3asiBOK Ha npuobpeTeHue, norawleHne u obmeH

WHBECTULIMOHHbIX MAaeB B COOTBETCTBUM C pELLUEHNEM YNPaBMsIOLLEN KOMNaHU1 06 obMeHe BCeX MHBECTULIMOHHBIX
naes Ha MHBECTULMOHHbIE Nav ApYroro OTKPbITOro NaeBoro MHBECTULMOHHOMO hoHaa

1.11. CpegHerogoBasa CHA MU (ganee — CIT'CYA) Ha nobon aeHb onpeaenseTcs:

- Kak oTHoweHue cyMmbl CHA Ha kaxapli pabounii AeHb kaneHgapHoro roga (ecnu Ha pabouni AeHb
kaneHgapHoro roga CYA He onpegensinach - Ha NocrnegHUn AeHb ee onpeaeneHns, NpeawecTBYOWMA TakoMy
[OHI0) C Havyana rofa (c AaTtbl 3aBepLleHns (okoH4YaHus) chopmuposaHua NMN®P) ao aatel pacyeta CICHA k umcny
pabounx AHen 3a aToT nepvos.

1.12. CTomMOCTb 4uCTbIX akTnBoB PoHAA, B TOM YMcCre cpefHerofoBas CTOMMOCTb YMCTbIX aKTUBOB

doHpa, a Takke pac4yeTHada CTOMMOCTb WMHBECTULUMOHHOro nas doHpa onpenenarnTcd C TOYHOCTbO OO0 ABYX



3HaKOB Mocne 3andATon ¢ NPUMEHEHMEM NpaBMi MaTeMaTUYeCKOro OKpyrneHus B BantoTe onpeaenexHma CHA B
COOTBETCTBMM C NpaBunamn goseputensHoro ynpasneHunsa NN, geincreyowimmm Ha gaTy onpegenexHms CHA.
1.13. B cny4yasix nameHeHus JaHHbIX, HA OCHOBaHUM KOTOPbIX Bbina onpeaeneHa CTOMMOCTb YMCTbIX
aktneoB PoHOa, CTOMMOCTb YUCTLIX aKTMBOB NOANEXUT nepepacyeTy. [NepepacyeT CTOMMOCTU YNCTbIX aKTUBOB
MOXET He OCYLLEeCTBNATLCA TOMbKO B Cry4yae, Koraa OTKNOHEHME UCMOb30BaHHOM B pacyeTe CTOMMOCTU aKTMBa
(obsizaTenbcTBa) coctaBndeT meHee 4eM 0,1% KOPPEKTHON CTOMMOCTM YUCTbIX aKTUBOB M OTKITIOHEHME CTOMMOCTH

YUCTbIX aKTUBOB Ha 3TOT MOMEHT pac4eTa CoCTaBIAEeT MeHee 0,1% KOPPEKTHON CTOMMOCTU YUCTbIX aKTUBOB.

2, Kputepuu npusHaHus (NnpekpalieHusi Npu3HaHUs) akTUBOB (06A3aTenbLCTB)

2.1. AkTVBbI (06513aTenbCTBa) MPUHMMAKOTCA K pacyeTy CTOMMOCTU YUCTbIX aKTMBOB B Cryyae WX
Npu3HaHUs B COOTBETCTBUM ¢ MexayHapoaHbIMKn cTaHgapTamu pmuHaHcoBor otyeTHocTn (MCPO), BBeaeHHbIMA
B AencTBue Ha TeppuTtopun Poccuiickon degepauuu.

2.2. Kputepuun npusHaHua (npekpaiieHms npusHaHuda) aktneoB (obsi3aTenbctB) B ydete doHaa C

Lenbio OTpaXeHnsl B CTOMMOCTU YUCTbIX akTUBOB NpeacTtasrieHbl B [MpunoxeHnm 1.

3. MeToabl onpeaeneHns CTOMMOCTUA aKTUBOB U BeNUYMH 06s3aTenbCTB

3.1. CToMmMOCTb aKTMBOB M BenuumMHa obs3aTensctB PoHAa oOLeHMBAOTCA MO  CrnpaBennMBon
CTOMMOCTU B COOTBETCTBUM C MexayHapoaHbiM cTaHgapToM duHaHcoBon oTvyeTHocTn (IFRS) 13 "OueHka
cnpaBeanMBOM CTOMMOCTU" B pedakuuun, OeUCTBylOWen Ha Tepputopumn Poccuickon Pepepauum B MOMEHT

onpeaeneHus CHA.

YpoBHM LEH npu onpegeneHun cnpaBensiMBos CTOMMOCTW OMpefenstoTcsa B COOTBETCTBUMM C
MexayHapoaHbIM cTaHgapTomM duHaHcoBow oTdyeTHocTU (IFRS) 13 «OueHka cnpaBefnvMBONM CTOMMOCTMY,
BBeAEHHbIM B AencTBue Ha Tepputopum Poccunckon Pepepaumm npukazom MuHucTepctBa (puHaAHCOB
Poccuiickon ®epepaumm ot 28.12.2015 N 2171 "O BBegeHnn MexagyHapoaHbIX CTaHO4apTOB (hrHaHCOBOW
OoT4yeTHOCTM U PasbacHeHun MexayHapoaHbIX CTaH4apToB (MUHAHCOBOW OTYETHOCTW B OencTBue Ha
Tepputopuu Poccuiickon Pegepauuun n o Npu3HaHUM yTpaTUBLUMMU CUIY HEKOTOPBIX MPUKa30B (OTAEeNbHbIX

nonoxeHun npukasos) MuHuctepcTea duHaHcoB Poccuiickon ®egepaunn’.

UcxoaHble aaHHble YPOBHA 1 - LeHOBbIE KOTUPOBKM (HECKOPPEKTUPOBAHHbLIE) aKTUBHbIX PbIHKOB B
OTHOLUEHVN WAEHTUYHbIX aKTMBOB MMM 06sA3aTenbCcTB, K KOTOPbIM OpraHusaumus MMeeT AOCTyn Ha aaty
OLIEHKM.

UcxoaHble AaHHble YPOBHS 2 - UCXOAHbIE AaHHble, KPOME LIEHOBbLIX KOTUPOBOK, OTHECEHHbIX K
YpOBHIO 1, KOTOpPbIE ABNATCA HAGMOAaEMbIMU, MPSAMO U KOCBEHHO, B OTHOLLEHWM OMNpeaeneHHOro akTuea
unu obsizatenscrea.

UcxoaHble AaHHble YpoBHs 3 - HeHabniogaemble UCXOAHbIE AaHHbIE B OTHOLLIEHMUM onpeaesieHHOro
aKTmMBa unu obasartensLcTea.

OnepauuoHHas aeGuTopckasl 3af0fKeHHOCTb — AeGuTopckas 3ad0mKeHHOCTb KOHTpareHTa,

BO3HMKaOLWaA B XoAae HoOpMalibHOro onepaumnoHHOro uukna, Kotopas 6y,u,eT norawleHa B Te4eHne CpoKoB,
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yCTaHOBMeHHbIX B HacToswmx [paeunax onpegeneHuss CYA. [onycTMble CpPOKM  MPOCPOYKM,
yCTaHOBIEHHblE ONA onepaunoHHON AeBUTOPCKON 3a40MKEHHOCTU, HE AOMMKHbI MPUBOAMTL K MPU3HAHWIO
Ge3HadeXHOW K TMOMyYeHUo 3aJ0SDKeHHOCTW, a Takke K obGecueHeHuo 3afJorhkeHHocTW. Takasi
3af0MmKeHHOCTb GydeT peanusoBaHa YnpaBfsiolWen KoMmnaHueid B MOMHOM oOBbemMe B CPOKM,
yKnagblBaloLMecs: B HOpMarnbHY0 PbIHOYHYIO (MW BHYTPEHHIOW) NPaKTUKY B3aMMOAENCTBUA C KOHKPETHBIM
BUAOM [1eBUTOPCKOW 3a[0/MKEHHOCTU. YCTaHOBMNEHHbIE CPOKU MPOCPOYKU U UCTIOSTHEHUS! 06513aTeNbCTB He
[OJDKHbI MpeBbIaTh peKoMeHAYyeMbIX CPOKOB B HacToswwmx MNpaeunax onpeneneHus CYA, ecnu uHoe He
MOATBEPXKOEHO BHYTPEHHeR CTaTUCTMKOW Yyhpasnswouwlein komnaHuu. [lpy npocpoyke B pamkax
yCTaHOBJIEHHbLIX CPOKOB AMs KaXaoro U3 BUAOB onepaLuoHHas AebuTtopckas 3a40/KEHHOCTb OLeHBaeTcs

Nno HOMUHarny B criydae OTCYTCTBUS UHbIX (DaKTOpoB obecLeHeHus.

3.2. CToMMOCTb aKkTMBOB, B TOM uuCfle oOnpefdesfieHHass Ha OCHOBaHWM OT4eTa OLEHLIUKA,
COCTaBIIEHHOr0 B COOTBETCTBUM C TpeboBaHuaMK PegepanbHoro 3akoHa ot 29 utonsa 1998 roga Ne135-03 «O6
oueHo4YHON pesaTenbHocTM B Poccuiickort Pepepauun», onpepensietca 6e3 ydeTa Hamnoroe, KoTopble
ynnayMBalTCca B COOTBETCTBMU C 3akoHOoAaTenbCcTBOM Poccuiickon ®enepaumm nnm MHOCTPaHHOMO rocyAapcTBa
npv NpMoBpeTeHNN U peanuaaummn ykasaHHbIX akTUBOB.

3.3. B cnyyae onpegeneHuss CTOMMOCTM aKTMBa Ha OCHOBaHUM OT4YeTa OLEHLUUKa AaTa OLEHKU
CTOMMOCTHY JOIKHa ObiTh HE paHee LUeCcTM MecsiLleB A0 AaThl, MO COCTOSIHWIO Ha KoTopyto onpefensietcs CHA.
Mpn 3TOM CTOMMOCTb aKTMBa OMNpefenseTcs Ha OCHOBaHUM AOCTYNMHOro Ha MOMeEHT onpegeneHuss CHA otyeta
OUEHLUNKa C AaTol OUeHKM Haubornee 6nM3kol K Aate OnpeferieHMst CTOMMOCTWM akTUBa, COCTaBfIEHHOrNo C
cobnogeHneM TpeboBaHMIA HOPpMaTUBHbBIX NPABOBLIX aKTOB

3.4. B cnyyae, ecnu HactoswmMu lNpaBunamu B Uensx onpeaerneHuns cnpaBeanvMBoON CTOMMOCTU
aKkTvBa (BenuunHbl 0653aTenbCTBa) NPegyCMOTPEHO UCNOMNb30BaHNE CTOMMOCTU, ONpeAernieHHOM Ha OCHOBaHUM
oT4yeTa oLeHLUMKa, Npu 3TOM NpaBuia 4oBeEpUTENbHOro ynpaeneHus (oanee — MNAY) He coaepxat ykasaHue Ha
Hannunm B poHOE OLEeHLLMKa, TO Takas oLeHka MoxeT OblTb Npou3BedeHa 3a cyeT CpeAcTB ynpaBnstoLlen

KOMMNaHunn npu COGJ'I}OJJ,GHI/II/I TDEGOBaHVIIZ K OLEHLUWKY, YKa3aHHbIX B n.3.5 HacToALKnX I'Ipanu'l.

I'Iepequb dKTMBOB, OLEeHNBaeMbIX NO OTHETY OLUEHLUMKa:

. LleHHble ©Gymaru, no KOTOpbiM HEBO3MOXHO OMpedenuTb CrpaBeafiMByl0 CTOMMOCTb WHbIM
crnocobowm;
. Mpoyass nOeGuTopckasi 3a[0IBPKEHHOCTb, B Cryd4ae Hanuuus npusHakoB obecleHeHus U

HEBO3MOXHOCTWN UHbIX METOAOB OnpeaeneHns crpasennmBo CTOUMOCTW.

3.5. CTOMMOCTb aKTMBa MOXET onpeaenaTbca Ans uenen Hactoawmx Npasun Ha oCHOBaHUKM oT4yeTa
OLeHLMKa, ecrnn Takon OTYeT COCTaBrfeH OLEHLMKOM, B OTHOLLEHUN KOTOPOro CO CTOPOHbI CaMoperynmpyemMblx
opraHvM3auuii OLEHLUUKOB He MPUMEHSANNCbL B TeyeHue ABYX feT B KonMyecTBe AOBYX WU Gonee pa3 Mepbl
OVCuMnNUHapHOro Bo3gencTBus, NpeaycMoTpeHHbIe CDe,D,epaJ'leblM 3akoHOM "O6 oLEeHOYHOW AeATENbHOCTU B

Poccuickon ®egepaumun”, a Takke BHYTPEHHUMN AOKYMEHTaMU caMoperynmpyemMbix opraHn3aumi oLueHLLNKOB, U
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CTaX OCYLLECTBSIEHMSA OLEHOYHON AeATENbHOCTM KOTOPOro COCTaBMsEeT HE MeHee TpeX NET, a Tak e MMEILLUM
KBanMdUKaLMOHHbIA aTTecTaT No COOTBETCTBYOLLEMY HanpaBrneHWo OLEeHOYHON OeATEeNbHOCTH.
3.6. MeToaunka onpegeneHus cnpaBedsIMBON CTOMMOCTM aKTMBOB (BeNuYMHbI 00SA3aTeNbCTB)

npencrtaeneHa B [NpunoxeHun 2.

4. MopsAaok KOHBepTaLUu CTOMMOCTEN, BbipaXXeHHbIX B OA4HOW BankoTe, B APYryto BanoTy

4.1, CToMmoCTb akTMBOB W 0043aTenbCTB, BblpaXXeHHas B BanwTe, OTNWYHOMW OT BankoThl
onpeaeneHna CHYA, npuHumaeTcs B pacyeT CYA B BantoTe onpegenenuns CYA B cootBetcteum ¢ M4Y MNMAO,
pencreyowmMmn Ha gaty onpegenexHma CHYA no ueHe 3akpbitua caenok CMOT (TOD) NMAO Mockosckas Bupxa
Mo COOTBETCTBYHOLLEW BaniOTHOW Mape Ha AaTy OnpederneHvs ux cnpasednnBol CTOMMOCTU (Janee pata —
yKasaHHas fgarta). B cnyyae oTcytcTBMA ueHbl 3akpbiTusa caenok CMOT (TOD) NMAO Mockosckaa Bupxa no
COOTBETCTBYIOLLEN BANOTHON Nape Ha yKasaHHYyI AaTty, UCNonb3yeTcs LieHa 3akpbiTva no caenkam CMNOT (TOM)
NMAO MockoBckas bupxa Ha aTy e gaty. Ecnv Ha ykasaHHyo gaTy He onpeaensoTcs UeHbl 3aKpbiTUa caenok
CIOT TOD 1 TOM MNMAO Mockosckast bupxka, ansi Lenemn Hactosiwero nyHkra Npasun, npyumeHsieTcs Kypc baHka
Poccuun Ha aTy xe garty.

4.2. B cnyyae ecnn LUeHTpanbHbim BaHkom Poccuiickon ®Pepepaumm He YyCTaHOBMNEH Kypce
WHOCTPaHHOW BantoThbl, B KOTOPOWN BblpaXkeHa CTOMMOCTb akTUBOB (06513aTenbCTB), K BanoTe onpegeneHms CHA
B cooTBeTcTBUM C MOY MNMND, gencteyrowmnmmn Ha gaty onpegeneHus CHA, To Ucnonb3yeTca COOTHOLLEHNE MeXay
KypCOM WHOCTpaHHOW BantoTbl U BantoTon onpegenenns CHA B cootsetcteum ¢ MNMAY MAND, gercteyowmumm Ha
naty onpegenexdua CYA, onpepensieMoe Ha OCHOBE Kypca 3TWX BarioT MO OTHOLUEHWI K amMepuKaHCKOMY
ponnapy (USD), ycTaHOBIEHHOro KOMNO3UTHbIM pbiHkoM Hbto-Vopka (Composite (NY) Generic) (kpocc-kypc

WHOCTPaHHOW BantoThbl, onpeaeneHHon Yepes amepukaHckuin gonnap (USD)).

5. Mopsigok pacyeTa BenU4YMHbI pe3epBa Ha BbINMaTy BO3HArpaXaeHUs M UCMNONb30BaHUSA
TaKoro pesepsa, a TakkKe NOPALOK yYeTa BO3HarpaXxaeHUWn U pacxodoB, CBA3aHHbLIX C AOBEPUTESIbHbIM
ynpaeneHnem ®oHaom

5.1. PesepB Ha BbINMarty BO3HArpaXKAeHWs YNpaBnAloLLed KOMMaHUW, CrneuuanvMampoBaHHOMY
AenosnTapuio, ayauTOpCKOM oOpraHusauuuM, W Nuuy, OCYLLECTBMAIOLWEMY BefdeHMe peecTpa Bnagenbles
MHBECTUUMOHHBLIX nNaeB doHaa (Aanee — pesepB Ha BbiNaTy BO3HArpakaeHws), onpeaenseTcs UCXoas U3
pa3Mepa BoO3HarpaxmneHusi, NpegycMOTPEeHHOTo COOTBeTCTBYWMM nuuaM MY, a Takke wcnofb3yeTcs B
TeYyeHMe OTYETHOro rofa B COOTBETCTBMM C [lpunoxeHuem 3 M BKIOYaeTCs B COCTaB 06A3aTenbCTB Npu
onpeaesieHn CTOMMOCTM YACTbIX akTuBoB doHaa.

5.2. WHble pe3epsbl B PoHae He (hOPMUPYIOTCA M He BKIoYatoTcsa B cocTae 0bs3aTtenscTe doHaa.

5.3. B cnyyae npeBblleHUst BENUYMHBLI PAcXOAOB, CBSI3AHHLIX C AOBEPUTESNbHLIM YrpaBreHuemM
¢boHAOM 1 OMNfayeHHbIX 3a cYeT UMYLLLECTBa poHAa, Had BENMUYMHOW MaKCMMalibHOro pa3Mepa Takux pacxoos,
ycTaHoBneHHoro B MY, 3a00MKeHHOCTb YNpaBnsaioLLen KOMNaH B pasMepe Takoro MpeBblLleHns npusHaeTcs
B I€Hb BO3HUKHOBEHMS TAKOTO NPEBLILLEHMUS, B COCTaBe MPOYMX AOX0O0B U yUMTLIBAETCA B COCTaBe AeBUTOPCKOi
330/KEHHOCTM A0 MOCTYMNIIeHUs] AeHEXHbIX CPEACTB Ha pacyeTHbI cyeT doHaa B onnaTty 3afo/MKeHHOCTU OT

ynpaensiowen KomnaHuu.



6. Mopsipok yperynvpoBaHus pas3HOrfacui  Mexay YynpaBnsiowen KomnaHuen w
cneunanvM3npoBaHHbIM Aeno3uTapuem nNpu onpeaeneHnn CTOUMOCTU YUCTbIX aKTUBOB

6.1. Mpu oBGHapy>XeHNM PacxXOXAeHWI B pacyeTe CTOMMOCTU YUCTbIX akTMBoB PoHAa, Npon3BeJeHHOM
cneunanvavpoBaHHbIM [Aeno3UTapMeM W YNpaeBnsioWenr KOMNaHWewn, CneuvanuavpoBaHHbIN Aenosutapui
Npovn3BOAUT CBEPKY COCTOSIHUS aKTMBOB M 06s13aTenscTB PoHAa 1 NpuHMMAaET Mepbl K UCNPaBIieHMio oWwnboK, a
TakKKe OCYLLECTBNSAET CBEPKY:

6.1.1. axkTMBOB M 0053aTeNbLCTB HA NPEOMET COOTBETCTBUS KPUTEPUSIM UX MPU3HAHWUA (MpekpaLLeHnst
NpU3HaHUs);

6.1.2. umcnonb3yemon Ansa oueHkn aktuBoB PoHaa HpopMaumm;

6.1.3. MCTOYHWMKOB OaHHbIX 4N ONpeaeneHms CTOMMOCTM akTUBOB (BENUYMHBLI 0683aTenbCTB), a Takke
nopsiaka ux Bblbopa;

6.1.4. nopsiaka KOHBepTauun BENUYNH CTOMMOCTEN, BbIPaXXEHHbIX B OQHON BamnTe, B OPYryio BantoTy.

6.2. Ceepka npoBoANTCA CneLmanmM3anpoBaHHbiM aenosmtapmem B TeveHue 1 (OgHoro) paboyero gHsA
C MOMeHTa OBHapyXeHUs! pacxoXaeHWN 1 BKIOYaET CrieayroLme MeponpusTus:

. hopMMpoBaHMEe CNpaBkM K NepeyHto umyllectsa OoHAa;

. onpegeneHve Buaa aktueoB (o6s3atenbcts) PoHaa, MO KOTOPLIM MPOU3OLLIIO pacxoXaeHue c
OaHHbIMW ydeTa ynpaBnsioLwen KoMnaHum;

. CBEPKY [aHHbIX, BHECEHHbIX B CUCTEMY AEMNO3UTapHOro yyeta, C OaHHbIMU B [OKYMEHTAX,
MOMy4YeHHbIX OT YNPaBsSOLLEn KOMNaHUM 1 NOATBEPXAALLNX haKT COBEPLUEHUS CAEMKU, MO KOTOPON HaaEHbI
pacxoxaeHus;

. CBEPKY [aHHbIX, WCMOMb30BaHHbIX CMeuuanu3MpoBaHHbIM Oeno3uTtapuem Ans onpeneneHns
cnpaBeaniMBoO CTOMMOCTM aKTMBOB (00513aTeNbCTB) C AaHHLIMW, NPEACTaBMNEHHBIMU YNPaBNSoLWEeR KOMNaHnen B
OTHOLIEHUN aKkTMBa (06s13aTenNbCTBA), B OTHOLLEHUU KOTOPOro NPOU3OLLIIO PaCXOXAEHNE.

6.3. Mpu npoBegeHWM CBEPKU CNELMANU3VPOBaHHbLIN OEMN0O3UTapuii 1 ynpaBnsiowas KoMnaHus
BnpaBe notpeboBaTtb Apyr Yy Apyra nobble AOKYMEHTbl (MM UX KOmuu), noaTBepxpjatowme @akTbl
HanpaBneHWsA/NoNy4YeHnsi pacropsiKeHUN No cHeTam, Konuu NOATBEPXKAEHWUN, BbICIAHHbIX CNeLuanu3npoBaHHbIM
genosutapueM, a TaKke ApYrux [OOKYMEHTOB, HeobXoAMMbIX Afsi BbICHEHWUS MNPUYMHBI U YCTPaHeHus
0BHapyXeHHbIX PaCXOXAEHWNA.

6.4. B cnyyae BbISIBNEHWA HeyperynupoBaHHOrO PaCXOXAEHUS MeXay chneunanuampoBaHHbIM
Aenosutapvem 1 ynpasnsitoLlenn KoMnaHuen npu onpeaeneHun CTOMMOCTU YUCTbIX akTBOB POHOOB CTOPOHbI
COCTaBMsAT W MOAMUCHIBAIOT akT O MPUYMHAX PacXOXAEHWUst AaHHbIX MPWU ONpeaeneHnn CTOMMOCTU YUCTbIX
aktneoB doHaa.

6.5. B cny4yae BbIIBNeHWs owmnbku B pacyeTe CTOMMOCTM YNUCTbIX aKkTUBOB M PaCYETHOW CTOMMOCTHU
OOHOr0 MHBECTULMOHHOIO Mas, creLvann3MpoBaHHbIA OEN0O3UTapUiA 1 yNpaBnsioLlas KOMNaHust OCyLLecTBNASIOT
cnepywLne OeNCTBIS:

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

YNCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa COCTaBIiAeT MeHee 0,1% KOppeKTHOVI CTOMMOCTUN YUCTbIX aKTUBOB,
7



onpegenutb, He NPUBENO N AaHHOE OTKOHEHME K NOCNEAYOWMM OTKNOHEHMAM, cocTasnaowmm 0,1% n 6onee
OT CTOMMOCTU YUCTbIX aKTUBOB.

6.5.2. Ecnu gonyuieHHas owmnbka npmeena kK oTknoHeHuio meHee 0,1% KOPPEKTHOM CTOMMOCTU YUCThIX
aKTMBOB, MepepacyeT CTOMMOCTM YMCTbIX akTMBOB, pacyeT CyMM BO3BpaTta CpeacTB Bnagenbuam
WHBECTULMOHHbBIX NaeB unu PoHay, UnvM nepecyeT M U3MEHEHWEe Yucna MHBECTULMOHHLIX NaeB Ha NULUEeBbIX
cuyeTax BragenbLeB He NMPOU3BOAUTCS, ecrin nHoe He yctaHosneHo MAOY doHpa. Mpu BbIABNEHUN OTKIIOHEHNS,
cocTtaensoLlero meHee 0,1%, ynpasnstowasa KOMNaH1s 1 CneumanmampoBaHHbI 4eno3nTapuin 06s3aHbl NPUHATL
Mepbl A58 NpeaoTBpaLleHUs ero NOBTOPEHMS.

6.5.3. B cny4yae ecnu BbISIBIEHHOE OTKIIOHEHME MWCMOSIb30BaHHOM B pacyeTe CTOMMOCTM aKTMBa
(obsizaTenbctBa) coctaBnset 0,1% u 6onee KOPPEKTHON CTOMMOCTU YUCTLIX aKTUBOB, U OTKIIOHEHWE CTOMMOCTH
YMCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa coctaenseT 0,1% n 6onee KOPPEKTHON CTOMMOCTU YUCTLIX aKTUBOB,
cneunanm3npoBaHHbI 4eno3nTapuii COBMECTHO C YNpaBrisitolwen KoMnaHuern onpegenset HOBYH CTOMMOCTb
YNCTbIX aKTUBOB.

6.5.4. CneunanunsmMpoBaHHbIN 4ENO3UTapPUA U yNpaBnsatoLLlas KOMNaHWa cocTaBnstoT AKT O BbISBIIEHHOM

OTKITOHEHUMU U (haKTe ero yCTpaHeHus.
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MpunoxeHue Ne 2.
MeToauka onpegeneHna cnpaBeasiMBo CTOUMOCTU aKTUBOB U BeNU4YUHbI 06513aTeNnbCTB

.CTOMMOCTb LieHHbIX Gymar.

Modenu oyeHKU cmouMoCmu YeHHbIX 6ymaa, ans Komopbix onpedenﬂemcn aKmueHbIU PbIHOK

AKTUBHbIN PLIHOK — PbIHOK, HA KOTOPOM Ofnepauun ¢ akTMBOM UNu obazaTtenscTBOM NPOBOAATCA C 4OCTaTOYHON

YacToTo M B AOCTaToyHOM obbeme, MO3BOMsAOLWEM nonydyaTb UHGPOpMaLMio 06 OueHKax akTUBOB WnU
0653aTenbCTB HA MOCTOAHHOW OCHOBE. KpuTepmn akTMBHOCTW ONMUCaHbI B M. 2.5 HAaCTOALLEro NpuUoXKeHus.

1. OueHka ueHHbIX Bymar, JOMyLeHHbIX K Topram pOCCUACKMMW OpraHM3aTtopamy TOProBfv Ha pbliHKe
LieHHbIX Bymar.

1.1. Onsa oueHkn LeHHon Bymarun, OONYLWEHHOW K Topram poOCCUMCKMM OpraHnM3aTopoM TOProBMM Ha pbiHKe
LUeHHbIX Gymar, MCnonb3yrTCA LEeHbl OCHOBHOrO aKTMBHOINO pbiHKA, BbiOpaHHble B criegylolleM nopsake
(ybbIBaHUA npuoputeTa):

a) LleHa 3aKpbITUS Ha MOMEHT OKOHYaHWsi TOProBOW CECCUM POCCUICKOM Bupxun Ha gaTy pacueta CHA.

LleHa 3aKkpbITUsi NpU3HAETCA KOPPEKTHOW, €CNY pacKpbIThl AaHHbIe 06 06beMe TOProB 3a AeHb U 06BbEM TOProB

<>Q:

b) cpenHeB3BelLEeHHAdA LleHa HA MOMEHT OKOHYaHWsi TOProBOWM CECCUMM POCCUIMCKOM Bupkmn Ha aaTty pacyeta CHA
npuW yCnoBuu, YTO AaHHas LieHa HaxoamMTCsa B Npedenax cnpega fno cnpocy U NpeasioXeHnio Ha ykazaHHyo AaTy;

NSt oUeHKM LeHHon Bymary, AonyLIEeHHOM K TopraM POCCUIMCKAM OpraHM3aTopoM TOProBfM Ha PbIHKE LEHHbIX
Bymar, HO aKTMBHbIN PLIHOK ONA KOTOPOW HE ONpeaenseTcs, UCNOoMb3yTCs LeHbl, BbibpaHHbIe B crieayoLlem

nopsiake (y6biBaHUA npuoputeTa):

C) LUeHa, paccumTaHHas LleHoebim ueHTpoMm HKO AO HP[ (no meTtogonormnam, yreepxaeHHoim 01.12.2017
N MO34Hee) C UCMoSb30BaHNeM MEeTOLO0B OLEHKM, OTBEYAIOLLMX KPUTEPUSM UCXOAHbIX AAHHBLIX 2-T0 YPOBHS B
cootBeTcTBMM ¢ MC®PO13 (npuoputeT oTAaeTcsa LeHaMm, onpenerieHHbIM MO nocnefHen YTBepKAEHHON

METOAMKE OLEHKW);
d) Mogenb oueHku.

AOna uenei ouUeHKM cnpaBe4nUBOM CTOMMOCTU aKUMW U MHbLIX AONEBbIX LEHHbIX Gymar
ucnonbayetca mogens CAPM, npueeaéHHas B MpunoxeHun 2.1. KoppekTpoBka NpUMEHSIETCS B Cryyae

OTCYTCTBUA HabnogaemMon LeHbl B Te4eHne He bonee gecaTtu paGoqu OHen.

OnAa uenen oueHKU cnpaBeanMBOM CTOMMOCTHU AOMFOBLIX LeHHbIX 6yMar ucnonbsyetca Moaens
onpepeneHus crnpaseAnvBOi PacYéTHOW CTOMMOCTU ANA POCCUNCKUX AOMTOBbIX LIEHHbIX OGymar,

npuBenéHHan B MpunoxeHun 2.2.
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Ecnu pata pacyeta CHA He siBMsieTcs TOProBbIM AHEM A1 BCEX POCCUMCKMX BUPXK 13 YMcna JOCTYMHbIX, Nn. a-
b n.1.1 HacToALLEro NPUMOXeHUs NPUMEHAIOTCA Ha AaTy, ABMAIOLWYOCS Hanbornee No3AHUM TOProBbIM AHEM

poccuiAckon Bupxxu ¢ aatel npeabiayulero pacyeta CHA.

1.2. NS oueHKM LEeHHbIX Bymar, AonyLIEeHHbIX K TOpraM pOCCUIACKMMMW OpraHn3aTopaMm TOProBv Ha pbiHKe
LleHHbIX Gymar, B COOTBETCTBMM C MNN. a-b n.1.1 HACTOALLEro NPUMOXEHNSA UCMONb3YIOTCH KOTUPOBKU OCHOBHOIO
pbIHKa.

OCHOBHOW _pPbIHOK - PbIHOK (I/I3 4Yynucna aKTVIBHbIX) C HanbonbLlnMm Ona COOTBETCTBYHOLUEro aktuBa Win

ob6s3aTenscTBa 06BLEMOM TOProB U YPOBHEM aKTUBHOCTW.

OCHOBHBIM pBIHKOM AN LEeHHbIX Oymar, AOMYLIEeHHbIX K Topram POCCUIACKMMW OpraHusatopamu
TOProBNN Ha pbiHKe LUeHHbIX Oymar, npusHaeTtca NMAO MockoBckasi Bupxa (panee - MockoBckas bupxa) Kak
©OWHCTBEHHbIA POCCUICKUA LOCTYMHBIA OUPXEBOW PbIHOK, 33 WCKIMOYEHWEeM LeHHbIX Oymar MHOCTPaHHbIX
SMUTEHTOB, ANs1 KoTopbix MockoBckasi bupxa He ABNSieTCS aKTUBHbBIM PbIHKOM (KPOME MHOCTPaHHbIX SMUTEHTOB,
LieHHble Bymaru KOTopbIx JOMYyLLEHbl K Topram TornbKo Ha MoCKoBCKOM Bupke) 1 pOCCUMCKNX LieHHbIX Bymar, ons
koTopblx MockoBckas Bupxa He ABMAeTCH akTUBHbLIM PbIHKOM. [N UeHHbIX Bymar, He AonyLWeHHbIX K Topram

MockoBckon 6Mp)Kel71, OCHOBHOM PbIHOK OnpeaensieTca B COOTBETCTBUN C n.3 HacTosLlero npunoXxexHua.

2. OueHka UeHHbIX Bymar, onyLeHHbIX K TopraM Ha MHOCTPaHHbIX (hOHAOBbLIX BUpXaXx.

21. [nsa oueHKM ueHHbIX Bymar, OOoMyLeHHbIX K Topram Ha WMHOCTpaHHOW coHaoBon bupxe (panee —
MHOCTpaHHas bupika), NCnonb3yTCA LieHbl, BbibpaHHble B criegytolwem nopsgke (ybbiBaHus npuoputeTa):

a) LeHa 3aKpbITMSa Ha UHOCTpaHHON Bupxe Ha gaty onpeaenexHma CYHA unu B nocnegHunii 6rvkanwimim TOproeblii
AeHb, Npy ycrnoBun, 4To Ha aaTy onpegeneHms CHA ToproB Ha BCeX MHOCTPaHHbIX Bupkax He 6bIno.

LleHa 3aKkpbITns NpuU3HaeTCca KOPPEKTHOW, eCnu pacKpbITbl AaHHble 06 06beme TOpros 3a AeHb U 06beM TOPros
<>0;

b) mogenb oueHkn

Ona ueneil oueHKM cnpaBeaAnUBOA CTOMMOCTM aKUMl M MHbLIX [OMEBbIX LEHHbIX Gymar
ucnonbayetca mogens CAPM, npueeaéHHas B MpunoxeHun 2.1. KoppekTpoBka NpUMEHSiETCS B cryyae

OTCYTCTBUA HabnogaemMon LeHbl B Te4eHne He bonee aecaTtu paGO‘-IMX OHen.

[ns OuEeHKN LEeHHbIX 6ymar, OOonyweHHbIX K TopraMm unu npoweuwunx npouenypy JmMCctuHra Ha I/IHOCTpaHHOVI
6|/|p>Ke, B cooTtBeTcTBMM C n.2.1 NCMNOJNIb3YKHTCA KOTUPOBKM OCHOBHOIO pPblHKa (VI3 4Yncna aKTMBHbIX
HaGJ’IPO,D,aeMbIX). OcHoBHoM PbIHOK onpenenaeTca B COOTBETCTBUN C n.2.3 HacToALWero NPUNOXEeHUA.

2.2. ﬂpM HEeBO3MOXHOCTU onpeaesnintb OUEeHKY cnpaBe/J,nleon CTOMMOCTM B COOTBETCTBMM C n.2.1
HacTodwero npunoxeHua, ansa LeHHON 6ymar|/| NPUMEHAKTCA MoAesn i OUEeHKN CTOMMOCTU LEHHbIX 6ymar, no
KOTOPbIM onpeagendeTcd OCHOBHOM BHeGI/Ip)KEBOIZ PbIHOK

2.3. Ecnn uHoe He onpeneneHo n.1 M n.2 Hacrtoswero npuroXxeHnda OCHOBHbIM PbIHKOM TMPU3HaeTCH
6|/|p>KeBa$| nnoLlagka 13 Yymcna akTMBHbIX Habnogaemblx PbIHKOB, MO KOTOpOIZ onpeneneH HanbonbLni 0oL

06beM caenok Nno KONMYecTBY LieHHbIX Bymar 3a npeablaylive 30 ToproBbiX OHEN.
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Mpu oTcyTcTBUM UHGOPMauMnm 06 obbeMe caemnok No KONMUYECTBY LEHHbIX Gymar ucnonb3yeTcs
nHdpopmMmauusa ob obbeme caenok B AeHEXHOM BbipaxeHun. Mpu sTomM BenuuMHbl 06bEMa CAENoK B BamnoTe
KOTUPOBKM NepeBoasATcst B pyonuv no kypcy baHka Poccumn Ha gaTy pacyeta CHA.

Mpu paBeHcTBe 0ObeMa COEMNOK Ha pa3fNUYHbIX TOProBbIX MIOLAAKAX OCHOBHBIM PbIHKOM CUYMTAETCS
Toprosas nnowagka ¢ HaMbonbLUMM KONMYECTBOM CAENOK 32 AaHHbIN Nepuoa.

Ecnu ueHHas 6ymara ogHOBpPEeMEHHO AonyLleHa K Topram Ha pocCcuickon bupxe 1 gonylieHa K Topram
Ha WHOCTpaHHON Oupxe unu npowna npoueaypy NUCTUHra Ha WHOCTpaHHOW choHAoBOW 6Gupxe npu
onpeferneHnM OCHOBHOIO pbiHKa YYUTBLIBAOTCS Kak POCCUMCKME BUPXU U3 Yncna AOCTYMHbBIX aKTUBHbIX PbIHKOB,
Tak 1 GupxxeBble NNOLWAaaKM UHOCTPaHHbIX BUPX, ABNSIOLWMECH aKTUBHBIMU pbiHKaMW. [1py 3TOM oLeHKa LieHHOM
Bymarn nponsBoAMTCA B COOTBETCTBUM C M.1 HAcTOALWEro NPUNOXEHUS — €CrNM OCHOBHbBIM PbIHKOM MpU3HaHa
poccuiickas Bupka, B COOTBETCTBMM C N.2 HACTOSLLEro MpPUNOXEHUs — eCnu OCHOBHbLIM PbIHKOM MNpPU3HaHa

GupxeBas nnoliaaka MHOCTPaHHON BUPXKK.

24, HabnogaeMbiMy (3OCTYNHBIMUW) UHOCTPAHHBIMW BUPXXEBLIMU NNOLLAAKaMMW SABNSHOTCS:
Hito-Vopkckas doHaosas 6upxa (New York Stock Exchange);
JlonpgoHckas oHpoBas 6upka (London Stock Exchange);

Hacpak (Nasdaq).

2.5. BupxeBasa nnowanka (poccunckas dupxa unm dupxesasi Nrnowagka MHOCTPaHHOW BUpXK) cunTaeTcs
aKTMBHbIM PbIHKOM B OTHOLUEHWW UeHHbIX Bymar (3a ucknouyeHueM ykasaHHbix B n.3.1.1 HacTtoswero
NPUINoXeHus), B Criy4yae O4HOBPEMEHHOIO COOMIOAEHMNS HDKENEPEYMCTIEHHBIX YCMOBU:

o ueHHasa 6ymara gonylueHa K Topram Ha poccuinckon bupxe nnu gonylueHa Kk Topram/npotLuna npoueaypy
NNCTUHIa Ha MHOCTPaHHON BUpXxe;

. Hannunsi LeH (KOTMPOBOK) ANS onpefeneHust CnpaBeffiMBOM CTOMMOCTW (B Cry4yae, eCnn Ha BCEX
OOCTYMHbIX 1 Habnwoaaembix OUpXeBbIX Nnowaakax Obin HETOProBbI AeHb Ha AdaTy onpegeneHuss CHYA —
aHanuMaupylTCs [aHHble TMOCNedHero TOProBOro [AHSA Ha [aHHbIX Nnowagkax, npeawecTByoLero
HEeTOpProBoMmy);

. KonunyectBo caenok 3a nocnegHue 10 (JecsTb) TOProBbiX AHEN B pPeXUME OCHOBHbIX ToproB — 10
(Oecsitb) n bonee;

. COBOKYMHLIN 06beM caenok 3a nocnegxHue 10 (Oecatb) Toproebix aHern npesbicun 500 000 (MatbcoT
TbiCAY) pybren (Mnu cooTBETCTBYOLWMIA pybneBbl 3kBUBANeHT no Kypcy baHka Poccun Ha gaty onpegeneHus
aKTMBHOrO pblHKa, ecrnv 06beM caernok onpeaerneH B UHOCTPAHHOW BanioTe).

B oTHoweHun ueHHbIX Bymar, ykasaHHbIX B M.3.1.1 HacTosAwero npunoxeHus OGupxeBble MMOWAaAKN He

NPU3HAKTCA aKTUBHbIMU PbIHKaMW.

Modenu oueHku cnpaeednueoii cmoumocmu UeHHbIx 6ymaz, Onisi KOmopbix eHe6upxeeol PbIHOK

seJiiemcsi OCHOBHbIM

3. OueHka LeHHbIX 6ymar, NO KOTOPbIM BH86VIp)KeBOI7I PbIHOK ABNMAETCA OCHOBHbIM.

3.1. BHeOMpPXXeBOW PbIHOK MPU3HAETCH OCHOBHbBIM:
20



3.1.1. B OTHOLUEHWUN CrieayroLNX LEeHHbIX Bymar:

. obnurauun BHeLWHMX obnmnraumoHHbIX 3amoB Poccuiickon Pepgepauuu;

. [JONroBbIX LIEHHbIX ByMar MHOCTPaHHbIX roCyaapcTB;

. €BpoodnuMraumim MHOCTPAHHbLIX AMUTEHTOB, OONTOBbIX LIEHHbIX GyMar HOCTPaHHbIX FOCYAapCTB;
. LeHHbIX Bymar MexayHapoaHbIX (PMHAHCOBBLIX OpraHu3aLui

3.1.2. B OTHOLLUEHMM UHBECTULMOHHLIX Naes NN, nnoTeyHbIx cepTUdUKaToB, eCnn AN HUX HW OJHa Toproeas

nnowagka He npu3HaHa akTUBHbIM PbIHKOM.

3.2. Onsa oueHkn ueHHon Bymaru, Ans KOTOpOW onpeneneH OCHOBHOW BHEOMPXEBOW PbIHOK, a Takke Ans
LeHHbIX Bymar, Ans KoTopbiX BUpPXXeBON pbIHOK NepecTarn bblTb aKTUBHBIM B COOTBETCTBUM C M. 2.5. HacTosLero
MPUIOXEHUS U HEBO3MOXHO OMpefenqTb LieHYy B COOTBETCTBUM C MNyHKTAMW, YKa3aHHbIMA paHee U C
MpunoxeHuamm 2.1 n 2.2 ncnonb3yTca cnegyroLimne Habnogaemble LEHbI:

3.2.1.  anga ueHHbIX Bymar, KpoOMe NepeynCrieHHbIX B M.3.2.2 HAaCTOALLEro NPUIOXKEHUSA, UCNONb3YTCS LiEHbI,
BbiGpaHHbIe B criegytoem nopsiake (yobiBaHUst npuoputeTa):

. ueHa 3akpbiTus (Last Price) BGN (Bloomberg Generic) (cpeaHsst LeHa 3akpbiTUs pbiHKA) Ha gaTty
OLEHKU, packpbiBaeMasi MHopMaUMoHHoW cucTemon "bnymbepr” (Bloomberg), a npu ee otcyTcTBum

. ueHa 3akpblta (Mid Line) BVAL (Bloomberg Valuation) Ha paTy oueHku, packpbiBaemast
nMHopmMaumoHHon cuctemon "bBnymbepr" (Bloomberg) npu ycnoeumu, 4to 3HadeHuMe nokasatens Score no
YKa3aHHOW LieHe He Hxe 6;

. ueHa, paccuyutaHHasa LleHoBbiM ueHTpom HP[L (no metogonorvam, yteepxaeHHbiM 01.12.2017 n
nosgHee) C UCMONb30BaHNMEM METOAOB OLIEHKW, OTBEYalLWMX KPUTEPUAM UCXOOHBLIX OAHHbIX 2-T0 YPOBHA B
cootBeTcTBUM ¢ MC®O13 (npuoputeT oTAaeTcd LeHaMm, onpeferieHHbIM Mo nocrnefHen YTBepXaeHHOM

METOOUKE OLLeHKN).

B cnyyae otcytcTBMA UeH Ha gaty onpegeneHuss CYA no npuuvHe HETOProBbiX AHEW Ans pacuyéTa
CNpaBean1BOi CTOMMOCTM LieHHbIX Bymar no n.3.2.1 npuHuMaeTcs Gnvkaiiluas nocneaHsst LueHa, packpbitas,

nMHopMaumoHHon cuctemon "Bnymbepr" (Bloomberg).

3.2.2. Onda ueHHbIX Gymar, nepeyncneHHblx B n.3.1.2 HaCTOALEro NPUOXEHMsS, UCNONb3yeTCsl pacyeTHas
CTOMMOCTb MHBECTULMOHHOIO nas (ceptudumkata ydactus), onpeaeneHHas B COOTBETCTBUM C HOPMaTUBHbBIMM
npaBoBbIMM akTamm Ha pgaTy onpegenedna CYA u  packpblTas (nNpegocTaBneHHas BnagenbLam
WMHBECTULMOHHbIX Naés) ynpasnstowen komnaHmen MNP (MNoTeyHoro NOKpbITUS) B CPOKK, NPeAyCMOTPEHHbIE
HopMaTMBHbIMW akTamn BaHka Poccun. B crnyyae oTCyTCTBMS pacKpbITbix/MpedocTaBneHHbIX ynpasnsoLwen
KOMMaHuen AaHHbIX O pacY4eTHON CTOMMOCTU MHBECTULIMOHHOIO Nas (cepTudukaTa y4acTus), npumeHsieTcsa 3-1

YPOBEHb OLEHKN.

CnpaBennMBaﬂ CTOMMOCTb KOPPEKTUPYETCA B Cllydae BO3HUKHOBEHUA cobbITuni, npuBoaALKNX K OGECLI,GHEHVIIO,

B cooTBeTCTBUU C [punoxeHunem 5.
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Ocob6eHHOCMU OyeHKU omOAesibHbIX UeHHbIX 6ymaz

4. OueHka oTAenbHbIX LeHHbIX Bymar.

4.1. Ecnv HEBO3MOXHO ONpeaenuTb CnpaBeanvBylo CTOMMOCTb AeN03UTapHOW pacnmcku B COOTBETCTBUM C .1
UNn N.2 Unu N.3 HacToALWEro NPUoXeHus, To Ans OLUEHKM Oen0o3nTapHOM Pacnuckn UCnonb3yeTcs LeHa
npeacTaBnseMon LeHHon bymaru (6a3oBoro aktmea), onpeaenieHHas B COOTBETCTBUM ¢ N.1 unm n.2 unm
n.3 HacToALWEero NpPUroXeHns, ¢ y4eToM KonmyecTBa LieHHbIX Bymar, npaBa Ha KOoTopble nmoaTBepxaaeT
OfHa AenosvTapHas pacnmcka.

4.2. Ecnu no ueHHow Bymare AONONHUTENBHOIO BbIMyCKa He ONpeAensieTCsl akTUBHBIN PbIHOK, TO ANsi OLEHKM

TakoM LieHHoN Bymary mcnonb3yeTcsd LeHa OCHOBHOMO BbIMyCKa (aHarormMyHOro akTvMea), MO OTHOLUEHWMIO K

KOTOPOMY [aHHbIN BbIMYCK SBMSETCS OOMNOMHUTENbHBLIM, OnpedeneHHas Ha aaTy onpegeneHus CYA, B

COOTBETCTBUM C MOLENSMU OLEHKU CTOMMOCTM LieHHbIX Oymar, Ansi KOTOpbIX onpefenieH akTUBHbIA PbIHOK

(ncxopHble paHHble YpoBHs 2). CnpaBegnuBas CTOMMOCTb OMNPEAEensieTCsl COrfacHo 3TOMy Mnopsiaky ao

BO3HVMKHOBEHMS CMpaBEAIMBON CTOMMOCTU LIEHHOW ByMaru, SBnsoLLencs A0NONHUTENbHbIM BbiNMyckoM. Ecnu

LleHa OCHOBHOrO BblMycka He MOXeT OblTb onpeaeneHa, oueHka AONOMHUTENBHOrO BbiNycka NPOM3BOAMTCH B

COOTBETCTBUM C M. 4.4 HACTOALLErO MPUINOXEHNS.

4.3. Ecnn HeBO3MOXHO onpeaenuTb LeHy LeHHOoW GyMaru, nony4yeHHON B pe3ynbTaTe KOHBepTaumm B Hee

OpYron LieHHon Gymaru, B cOOTBETCTBUM € N.1, N.2, N.3 HACTOSILLEro NpunoXeHus, Ans OLEHKU TakOW LIEHHOW

Oymarn ucnonb3yeTcs crnpaBensimBasi CTOMMOCTb MCXOL4HOM LieHHOW Oymaru Ha gaty oueHku (n.1, n.2, n.3

HacTosALWEero NpUNoXeHUs), CKOPPEKTMPOBaHHasA C y4eToM KoadduLMeHTa KoHBepTauun (UICXOA4HbIe AaHHble

YpoBHs 2).

CnpaBegnuesas CTOMMOCTb OMpedenseTca COormacHo 3ToMy nopsaky Ha gaty koHesepTtauuun. Co
crnepyoLlen aatbl NpUMeHsieTcsa 06LUMIA NOPAJOK OLEHKN.

. OUEHOYHOM CTOMMOCTBIO akuui C  OGonblien (MeHbLUen) HOMWHANbHOM CTOMMOCTLIO,
NMPU3HaHHbIX B pe3ynbTaTe KOHBEpTaLMW B HUX UCXOAHbLIX aKUWUi, SABNAETCA OLEeHOYHas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLMWI.

. OLEeHOYHOM CTOMMOCTBIO aKLMI TOM Xe KaTeropuu (Tvna) ¢ MHbIMU npaBaMu, NPU3HAHHbLIX B
pesynbTaTe KOHBEPTAUMU B HUX WCXOAHbIX aKUMW, SBMSETCA OUEHOYHAs  CTOMMOCTb
KOHBEPTUPOBAaHHbIX aKLMM.

. OLEHOYHOM CTOMMOCTBLIO aKLMW, MPU3HaHHbLIX B pes3ynbTaTe KoHBepTauuu npu apobneHun
MCXOAOHBbIX aKUUM, SBNSAETCA OLEHOYHasi CTOMMOCTb KOHBEPTUMPOBAHHLIX aKUWW, AerneHHash Ha
KoadbpuruneHT apobneHuns.

. OLEHOYHOM CTOMMOCTbLIO aKLMIA, MPU3HaHHBLIX B pe3ynbTaTte KOHBEPTaLMU Mpu KOHCONMaaLuu
NCXOOHBbIX aKuui, SIBNSEeTCA OLEeHOYHAsi CTOMMOCTb KOHBEPTMPOBAHHBLIX akuuih, YMHOXEHHas Ha
KO3adhpULMEHT KOHconuaaumn.

. OLEHOYHOM CTOUMOCTBIO aKLMi UnyM obnuraumii HOBOrO BbIMycKa, NMPU3HaHHbLIX B pe3ynbraTte
KOHBEpTaLMN B HUX KOHBEPTUPYEMBIX MCXOAHbIX LIEHHbIX Oymar, siBNsieTCA OLEHOYHasi CTOMMOCTb
KOHBEPTUPOBAaHHbIX LEHHbIX Oymar, OerneHHass Ha KOnu4YecTBO akuum (obnuraumi), B KOTOpoe

KOHBEPTMPOBaHa oaHa KOHBepTUpyemasi LieHHasi Gymara.
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. OLEeHOYHON CTOMMOCTBIO aKUMW, NPU3HAHHBIX B pe3ynbTaTe KOHBepTauum B HUX WMCXOOHbIX

aKkuun npyn peopraHmsauumn B oopMe CrnsHUS, SBNseTCa oLueHOYHas CTOMMOCTb KOHBEPTUPOBAaHHbIX

LeHHbIX Bymar, yMHOXeHHast Ha KO3h(PULMEHT KOHBEPTALMU.

. OueHOYHOM CTOMMOCTBIO akuuMii BHOBb CO3[4aHHOrO B pesynbTaTe peopraHusauuu B dopme

pasgeneHvs unu BbiAeneHus akuMoHepHoro obLliecTBa, NpU3HaHHbLIX B pesyrnbTaTe KOHBepTauun B

HUX MCXOAHBbIX akuui, ABMASETCS OLEHOYHas CTOMMOCTb KOHBEPTUPOBAaHHBLIX akuui, AerneHHas Ha

koadhpumumeHT KoHBepTaumn. B cnydae, ecnu B pesdynbTtate pasgeneHus unv BblaeneHns cosgaeTcs

OBa unu Gonee akUUOHEpHbIX OOLlecTBa, Ha KO3(ULUMEHT KOHBEpTauuu OEenuTcs OLEHOYHas

CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWMWA, YMEHbLUEHHas MpoMnopuuoHanbHO [ofe UuMmyLlecTsa

peopraHnM3oBaHHOrO akLMOHepHOro obuecTsa, nepeJaHHoro akLUMoHepHOMY O6BLLEeCTBY, CO34aHHOMY

B pesynbTarte pasfeneHns unm BblaeneHus.

. OueHOoYHas CTOMMOCTb akuMi BHOBb CO3[aHHOro B pesynbTaTe peopraHusauun B dopme

BblAEMNEHUS aKUMOHEPHOro OOLlecTBa, MPU3HaHHbIX B pe3ynbTaTe WX pacnpefeneHus cpeam

aKUMOHEepOB PeopraHN3oBaHHOroO akLMOHEPHOro obLecTBa, CHUTAETCA PaBHOM HYIHO.

. OLeHOYHOM CTOMMOCTBI0 0BnMraunin HoOBOro BbiNycka, NMPU3HaHHbLIX B pe3yrbTaTe KoHBepTauuu

B HWX UCXOAHbIX 06nurauumn npu peopraHMsaumm aMmMTeHTa TakMx obnurauun, ABnseTcs oueHoYHas

CTOMMOCTb KOHBEPTMPOBAHHBLIX 06NUraLui.

Ecnun HEBO3MOXHO onpefennTb LEeHy LieHHOW Bymaru, npnobpeTeHHOM B pe3ynbTate ee nepBUYHOro
pa3MeLLeHnsa SMUTEHTOM Ha 3Tane pasMeLleHns, B COOTBETCTBUM C M.1, N.2, N.3 HACTOSALLEro NPUMOXeHUs, LieHa
Takon LUeHHOM Oymarn npusHaeTcs paBHOW LeHe pa3MeLLeHWsi, CKOPPEKTMPOBAHHOW MNpPONoOpLMOHanbHO
N3MEHEHMIO 3Ha4YeHUs1 GE3PUCKOBOM CTABKM AOXOLHOCTU CTpaHbl pyUcKa Ha CPOK, COOTBETCTBYHLLNIA CPOKY A0
OaTbl norawleHus (odepTbl) LEHHON Bymaru ¢ 4atbl UBMEHEHUs 40 AaThl OLEHKU. YKa3aHHas LieHa Ucnonb3yeTcs
00 nosiBneHust ueH 1-ro ypoBHsi, HO He Gonee 10 paboumx gHeW ¢ AaTbl pa3MeLleHus BKIYMTENbHO. [Ons
aKTMBOB, HOMWHUPOBAHHbLIX B POCCUICKMX pybnsx, B kayecTBe 6e3pMCcKOBOW CTaBku Ucnonb3yeTtcs ctaBka KB
Ha CpOoK, COOTBETCTBYIOLLUMNIA OCTaBLUEMYCS CPOKY A0 norawleHus (odepTbl) LeHHon Bymaru, okpyrneHHas go 2-
yX 3HaKOB Mocne 3ansdTou;

[ns aKkTMBOB, HOMWHUPOBAHHBLIX B WMHOCTPaHHOM BanilTe, B KadyecTBe OE3pUCKOBOW CTaBKU
NCMNOnb3yeTcs CTaBka AOXOAHOCTWU MO rocy4apCTBEHHbIM LieHHbIM Bymaram, cTpaHbl pucka, no AaHHeiM UC
Bloomberg.

Mo ncreveHnn 10 gHen npuMeHseTcs O6LLMI NOPSAOK OLIEHKM Ha BTOPOM 1 TPETbEM YPOBHE, B Cly4yae
OTCYTCTBMS LieH 1-ro ypoBHS.

4.4, B cnyyasix HEBO3MOXHOCTU ONpefenuTb LeHy LeHHoW BGymarn B cooTBeTCTBUM C N.1-4 HacTosLero
NPUNOXeHWS, ANs OLEHKN TakuX LeHHbIX Bymar ncnonb3yeTcs pesynbTaTt OLeHKU, NPOU3BEAEHHON OLLEHLLNKOM
MO COCTOSIHWIO Ha AaTy He paHee 6 MecsAueB A0 OaTbl OUEHKW. Vicnonb3oBaHwe cnpaBeanvBon CTOMMOCTH,
onpefeneHHoONn Ha OCHOBaHWM OTYeTa OLEHLUUKa, OrpaHMyMBaeTCs YCNOBUSMW, MPUMEHSEMbIMW B Cryyae

BO3HUKHOBEHNSI COBOLITUR, BeOyLnx K 06ecueHeHmo aKTBa B COOTBETCTBUU C an/IJ'IO)KEHVIeM 5.

Cmoumocmb deghosimHbIx (NPO6IeMHbIX) YeHHbIX Bymae.
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5. Ecnn B OTHOLLEHMM SMUTEHTA [ONEBOW LIEHHOW Gymaru Bo3byxaeHa npouenypa 6aHKpoOTCTBa, CTOMMOCTb
LueHHown 6ymaru npusHaeTcs pasHow 0 (Hyno) ¢ gatel odmumansHOro onyonmMkoBaHms COOBLLIEHUS O NPU3HAHUK
3MUTEHTa GaHKPOTOM.
6. CTOMMOCTb LieHHOM Bymaru, CpoK noralleHnst KOTOpoW HacTynun, npusHaeTca pasHon 0 (Honb).
CtoumocTb AeBUTOPCKOWM 3a0IMKEHHOCTU MO MOralleHno OCHOBHOW CyMMbl Jorra no LeHHown Gymare, cpok
noraLleH1st KOTOPOW HacTynun, NPU3HaAEeTCsl PaBHOM:
. cymMme o0053aTenbCcTBa, PaCCYMTAHHOW B COOTBETCTBUM C YCIOBMSIMU BbIMycKa LEHHOW Oymaru
POCCUIACKOrO 3MUTEHTA, - B TedeHne He 6onee 10 AHen c ycTaHOBNEHHOW AaThbl NorawleHnsi, Ho He bonee aathbl
haKkTU4ecKoro UCnonHeHusa obasatenscTea unm onybnukoBaHua nHdopmaummn o gedonTte nNo ob6s3aTenbLCTBY;
. cymme o0053aTenbCcTBa, PacCYATAHHOW B COOTBETCTBUM C YCIMOBMSIMU BbIMycKa LEHHOW Oymaru
WMHOCTPaHHOIo SMUTEHTA, - B TeyeHue He bonee 30 gHel C yCTaHOBMEHHOW AaThbl NOralleHusl, Ho He Bonee aathbl
(haKTU4eCKOro NCMONMHEHMs 00A3aTeNbCTBa;
. 0 (Homb), ecnn 0653aTenbCTBO HE UCMOMHEHO SMUTEHTOM B TE€YEHME YKa3aHHOro Bbille Cpoka unu
onybnukosaHa uHdopmauumsa o agedonTte no obasatenbctBy. CrnpaBeanueas CTOMMOCTb [OMTOBOW LIEHHOM
Bymarun onpeaenseTcs ¢ y4€TOM HAKOMMEHHOro KyNnoHHOro AoxoAa Ha gaTy onpegeneHus CHA.
CnpaBegnueasi CTOMMOCTb KOPPEKTMPYETCH B Cryyae BO3HUKHOBEHWUS COObLITUIN, NPUMBOASALLMX K 06eCLEHEeHNI,
B coOTBeTCTBMM C [punoxeHunem 5.

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

oTtkpbiTom B HKO HKL, (AO) n TpeboBaHusa K KpeOUTHOW OpraHnsauvm BbINnaTUTb AEHEXHbIV 3KBUBANEHT
AparoueHHbIX MeTannos.

,D,paFOLI,EHHbIe MeTaniibl U UX 3KBUBANEHT OTpa)arTCA Ha AaTty onpeneneHud CYA no cnegyowmm
cnpasennmMBbiM LleHaM B nopdnke y6bIBaHI/I$| npuopuTeTa C yd4eTtomMm BeCa gparoueHHoro metanna, 3a KOTOprIZ
onpenenaeTca Kaxgasa n3 LeH:

1. LUeHa c Mockosckon 6upxu (MB), B YacTHOCTW:
- GLDRUB_TOM - gnsa 3onoTa;
- SLVRUB_TOM - gns cepebpa.
Llena Mockosckon Oupxu (MB) 3a oguH rpamm npuBoauTcs K BanwTe onpegeneHusa CHA no kypcey,
ycTaHoBrneHHomy B lNMpaBunax onpeaenenmsa CHA.
2. Uena baHka Poccum (npu otcyteTBum ueHbl Ha MB Ha gaty onpegenenuns CHA).

CnpaBegnueasi CTOMMOCTb 3aJ0MKEHHOCTM NO cAenkaM ¢ AparoueHHbIMW MeTannamu / X aKBMBaneHToM,
3aKMYEeHHbIM Ha ycroBusx T+, onpegensieTca B pa3Mepe pasHuuUbl Mexay crnpaBeifiMBON CTOMMOCTbIO
OparoueHHbIX MeTanmnoB / NX 3KBMBANeHTOM B BamnTe pacyeta CYA, aBngwLMXCA NpeaMeToM COenku, u
CYMMOW CAEernKW B BanioTe CAernku, npuBedeHHon K BantoTe pacyeta CHA.

B cnyvyae NOSIOXUTENBHON pasHULbl, coernka npusHaeTcs B COCTaBe  aKTUBOB
(mebutopckas 3ago/mkeHHOCTb) Yy mokynaTens/ B coctaBe o06s13aTenbCTB  (KpeauTopcKas 3a0MKEHHOCT) Y
npodaBua, oOTpUUATENbHOW pasHULbl - B cocTaBe 06a3aTenbCTB (KpeauTopckas 3af0MMKeHHOCTb) Y

nokynaTens/B cocTaBe akTMBOB (AebuTopckas 3a40MKeHHOCTb) Y NpoaasLa.
CnpaBennueas CTOMMOCTb AparoLeHHbIX MeTarnnoB U UX 3KBMBaneHT npusHaetca pasHoun 0 (Honmb):

e B Cfyyae HacTynneHus cobbiTus, NPUBOAALLErO K NMPU3HAHUIO AparoueHHOro Metanna HenpurogHbiM Ans
JanbHenwero Ucnonb3oBaHUs No LeneBoMy HasHa4vyeHuto, - ¢ AaTbl NonydYeHrs ocuumnansHoOro AoKyMeHTa
0 TakoM dpakTe.

Cnncok o6Lmx cobbIThin, NPMBOASALLNX K oBecueHeHuno, ykasaH B [Npunoxexuu 5.
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Il.0eHexHble cpeacTBa.

1. [eHexHble cpeacTBa, B TOM YMCIe pa3MeLLeHHble Ha HECHMKAEMOM OCTaTKe Ha pacyeTHbIX cyeTax B
KpeOuTHbIX opraHum3auunax, oueHMBaKTCA MO AaHHbIM BbIMUCOK MO YKa3aHHbIM c4YeTaM, npeaocCTaBJIEHHbIX
COOTBETCTBYHOLWMMU KPEOUTHBIMU OpraHn3aunaMn Ha gaTy OUEHKN.

,D,e6VITOpCKaFI 3a40J1XXEHHOCTb B CyMMeE HaKOoMJIeHHbIX NPOUEHTHbIX 0X040B OLEHMBAETCA B CyMMe,
WCUYMCINEHHON ncxoasa ua ycnosvu7| COOTBETCTBYKOLLEro cornaweHuma ¢ ©aHKOM B OTHOLLEHUN 6a3bl HAYMCEHMS
npoueHTa 1 NPOLEHTHOW CTaBkK, 3a nepuog, npowenwnin co AHA OKOHYaHUA npeabiayLlero npoueHTHOro

nepuoga, UM ¢ MOMeHTa Havana gencTBUs Takoro CornawueHus, ecnu NPOLEeHTbl HE norawanmncb.

CnpaBe,u,nleaﬂ CTOMMOCTb OEeHEXHbIX CpeacTs, B Cliy4ae HEOGXOD,I/IMOCTVI KOPPEKTUPYETCA B

COOTBETCTBUM C NOPAOKOM, NpegyCMOTPEHHbIM anJ’IO)KeHMEM 5.

2. [eHexHble cpeacTaa:

. nepeyncrieHHble Ha GPOKEPCKUI CYET, B OTHOLLEHWI KOTOPbLIX Ha OaTy OLEHKU MPUXOA HE OTPaXeH B
oTyeTe Gpokepa, NOATBEPXKOAOLLEM MOMyYeHNe NepevmncrieHHbIX JeHeXHbIX cpeacTs BPoKepoM; a Takke

. nepeyncrieHHble Ha [Apyroil pacuyeTHbit cyeT PoHZa, B OTHOLIEHWM KOTOPbIX Ha [AaTy OLEHKM
MOCTYNIIeHWe He OTPakeHO B BbIMUCKe M3 6GaHKa, NOATBEPXKAAlOLWeN 3auncreHne AEeHeXHbIX CpeacTB Ha
pacyeTHbIi cyeT — nosyyaTeslb, MPU3HalOTCA B KayecTBe MEepeBodOoB B MyTW B kayecTBe [OeBUTOpCKoi
3a[0/KEHHOCTM 1 OLIEHMBAIOTCS B CYMME NepednCrieHHbIX CPeacTs.

Mpun nepeBofe AEHEXHbIX CPEACTB MeXay cyeTamu, B Criyyae BO3HUKHOBEHMWSI BPEMEHHOTIO nara mexay AaToii
CNUCaHUSi [EHEXHbIX CPeACTB CO CYeTa CrucaHus WM [aToW 3auynCrieHusl OEHeXHbIX CPeacTB Ha cyeT
3a4ncneHuns, Takas AebuTopckas 3a40HKEHHOCTb NPU3HAETCS OMnepauUMoHHON U He KOPPEKTUPYeTCs B TeueHue
He Gonee 3-ex pabounx AHEN C MOMEHTa ee BO3HUKHOBEHNSI.

MpeBbilleHne yKa3aHHbIX CPOKOB MO HE3aBWUCALLMM OT YNPaBnsaioller KOMMNaHUM NpuyMHaMm Wnu BbisiBNieHne
WHbIX COBbLITUIA, BeayLlwmx K obecueHeHno, Be4eT K He0BXOAMMOCTU onpeaeneHus cnpaeeasnimBon CTOUMOCTU

aKTMBOB B COOTBETCTBUM C METOAAMU KOPPEKTUPOBKM cnpaeeanmeoi ctoumoctu (Mpunoxenue 5).

3. [ata aHHyNMpoBaHUSA NULEH3UWN KPeOUTHOW opraHusauun SBnseTcs AaTo HacTynneHMs OCHOBaHWN
ANS HAaCTYNINeHus cpoka ncnonHeHms obssatenscTB. C yka3aHHON AaTbl MPYMEHSETCS METOA KOPPEKTUPOBKM
cnpaseanueon ctoumocTy (MpunoxeHune 5).

4. [eHexHble cpeacTtBa BO BKNagax (genosutax) B KpeOUTHbIX  OpraHm3auuax Aerno3vTHble
(cbeperaTtenbHble) cepTudmkaThl.

MeToabl onpepeneHnsa CToMMOCTMU. KpVITepMVI BbIGOpa cnoco60B U Moaenemn OLeHKM.
CI'IpaBeD,J'II/IBaSl CTOMMOCTb AEHEeXHbIX CpencTB BO BKNagax (,u,enosmax), B Te4eHne MakCMmMasribHOro

CpOKa, npegyCMOoTpeHHOro oroBopom, onpenendeTca:
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e B CyMMe OcTaTKa AeHeXHbIX CpeACTB BO BKNaje (4eno3ute), yBermMyeHHON Ha CyMMY NPOLIEHTOB,
paccuMTaHHbIX Ha gaty onpegenexHns CHA no ctaeke, NnpegyCcMOTPEHHON AOroBOPOM, €Crn CpokK
noraweHns Bknaga (genosuTta) «4O0 BOCTpebOBaHWMsI» U CTaBka MO [OroBOPY COOTBETCTBYET
pbIHOYHOM Ha gaTy onpegenerns CHA;

e B CyMMe OcCTaTKa AeHeXHbIX CpeACTB BO BKNnaje (4eno3ute), yBermMyeHHON Ha CyMMY NPOLIEHTOB,
paccuuTaHHbIX Ha paty onpegeneHus CYA no craBke, npegycMOTPEHHOW OOroBOpPoOM Angd
yoepkaHus OeHexXHbIX cpeacTB BO BKNnage (4enosuTe) B Te4eHne MakCumarnbHOro cpoka (Bknovas
0enosunTbl, AaTa noraweHns KOTopbIX NPUXOAUTCHA Ha APYrov OTYETHbIV rog), NPeaycMOTPEHHOro
[OroBOpPOM, €CMN1 CPOK MoraLleHusi Bknaga He 6onee 1 (OgHoro) roga ¢ Aatbl €ro Nnpu3HaHus, nubo
C OaTbl M3MEHEHUS YCMOBMW COOTBETCTBYHOLLEro AOroBopa Bkrnada (4eno3vTHOro Jorosopa) B
YacTu COKpalleHWss Ccpoka MOSHOro BO3BpaTa CPeAcTB BKMaga (4enosuTa) B criydyae Takoro
U3MEeHeHs, U CTaBKa No JOroBOpY COOTBETCTBYET pbIHOYHOW Ha aaTy onpeaenerHns CHA. CtaBska
Mo JOroBOpY COOTBETCTBYET PbIHOYHON, ECIU OHA YOO0BMNETBOPSAET TPEOOBAHUAM, YKa3aHHbIM HUXE
B MpunoxeHuu 4;

e B CyMMe OnpeaeneHHon C UCNonb3oBaHneM MeToaa NpMBEAEHHOW CTOMMOCTY ByAYLLNX OEHEXHbIX
NMOTOKOB Ha BeCb cpok Bknaaa (MpunoxeHune 4) B MHbIX criy4asx.

B cnyyasx BHeCeHWs U3MeHeHUI B YCNoBUsi COOTBETCTBYIOLLLEro OroBOpa B YacTM U3MEHEHUS Cpoka
Bknaga (genosuta), MakcumarbHbIN CPOK BKnaa (4enosnTta) onpeaensercs B COOTBETCTBUN C UBMEHEHHbBIM

CPOKOM BKMaja, OeWUCTBYOLWNM Ha AaTy onpegeneHus CYA, HakonneHwue CpOKa BKNaga He npoucxoauT.

CI'IpaBeﬂJ'II/IBaFl CTOMMOCTb OEHEXHbIX CpeacTB, B Cliydae H606XO,D,VIMOCTI/I KOPPEKTUpyeTCH B

COOTBETCTBUM C NOPAOKOM, NpeayCMOTPeHHbIM MNpunoxeHuem 5.

lll.NponsBoaHble PUHAHCOBLIE MHCTPYMEHTLI (MOUN).
OyeHka cmoumocmu npou3eo0Ho20 huHaHCO8020 UHCMPYMeHma
MponsBoaHble PUHAHCOBbLIE MHCTPYMEHTbI (pacyeTHble BupxeBble) (anee — pacyeTHble [ON).
OcHoBHbIM pbiHKOM Ans NPU aBnsetcs Oupxa, Ha koTopon ®PoHOOM Obin 3aKMYeH COOTBETCTBYHOLLWMA
KOHTPaKT.
CnpaBegnuson cTtoumocTblo [1PU gaBnsieTca ero nocrnegHas pacyeTHas LeHa (TeopeTudeckas LeHa),
onpegensiemas bupxen, Ha koToporn PoHAOM ObIN 3aKMHOYEH COOTBETCTBYIOLLUIA KOHTPAKT.
B cnyyae, ecnu KOHTpakT aBnAeTca MapxupyeMbiM M ®OHOOM Ha AaTy OLEHKM OTpaKeHbl BCe pacyeTbl Mo

BapvaLMOHHON Mapke, crnpaeeanmeas cTouMocTb MNdW pasHa Hynio.

CnpaBennMBaﬂ ctoumocTtb [MoOU KOppeKTnpyetca B Cliydae BO3HWMKHOBEHUA COGbITVIVI, npuBogdalnx K

obecLeHeHno, B COOTBETCTBUM C MpunoxeHuem 5.

IV.0ebutopckasa 3af0mKeHHOCTb.
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K onepauuoHHomn ,Cl,e6VITOpCKOl7I 3a40J1KEHHOCTU OTHOCUTCA 3a0JIKEHHOCTb NEepPEeYUCITIEHHbIX HUXE
TUMNOB NpKn ycloBuK, YTO CPOK ee onJiaTtbl cornacHo ycrioBusam AOI’OBOpa/COI'ﬂaLLIeHVIH He npeBbillaeT 25

(ABapguaTb NATb) paboynx gHeN.

1. [lebuTopcKas 3af0MKEeHHOCTb MO AeHEXHbIM CpeacTBaM:

1.1 CpencTtBa, nepeAaHHble NO GPOKEPCKUM AOoroBopam

Cpoku Ans Npu3HaHUs onepaunoHHON - B TEYEHME BCErO CPOKa MPU3HaHWUS.

[ebuTtopckas 3a0oMmKEHHOCTb MO cpeacTBaM, nepeaaHHbIM NPodeCcCMoHarnbHbIM YHaCTHUKAM PbIHKA LEHHbIX
Oymar oueHuBaeTCd B CyMMe, paBHOM CyMMe OCTaTka [EHEeXHbIX CpeacTB MO [aHHbIM - OT4yeTa
npocheccrnoHanbHOro y4acTHUKA pblHKA LEHHbIX Oymar Ha AaTy OLEHKW.

B cniyyae, ecnu nopy4veHne Ha BbIBOA, AEHEXHbBIX CPEACTB CO CneLuansHOro 6pokepckoro cyeTa He UCTONMHEHO
B TeYeHne ofHoro pabodero OHs € AaTbl NPeAbSABIEHMS MOPYYEHUs cripaBennvBasi CTOMMOCTb [AEHEXHbIX
CpeAcTB Ha creuvansHoM OpokepckoM cuyeTe onpeensieTcsl C MUCMNonb3oBaHMEM METOAO0B KOPPEKTUPOBKM
cnpasegnueoirt  ctoumoctn ([punoxeHne 5). [aHHble O HewcrnonHeHun TpeGoBaHUA Bpokepom
NpefoCTaBnsATCS yNpaBnslolWen KoOMnaHWenh B CreuuanuavpoBaHHbIA Oeno3uTapuii He no3gHee OHS,

cnepgywouiero 3a okoH4aHneM yCtaHOBJ1IEHHOIO CpokKa.

[ata aHHynupoBaHna NULUEH3NUN 6p0Kepa ABNSETCA AaTOW HACTYMSEeHNA OCHOBaAHUIN ANA HACTyNnNeHns
CpOKa ucnornHeHusa obsasarenscte. C yKasaHHOM JaTbl MPUMEHSAETCA MeTOo[ KOPPEKTUPOBKU CrpaBeasIMBOn

ctommocTu (MpunoxeHue 5).

1.2 ﬂeGMTOPCKaH 3aA4O0JIKeHHOCTb NO NpoueHTamM Ha OCTAaTOK AeHeXHbIX cpeACTB Ha pac4eTHOM cYyeTe

CpOKVI Aana npus3HaHuA OI'IepaLI,VIOHHOﬁ - B Te4eHne BCero cpoka npu3HaHuA.

CnpaBe,anBaﬂ CTOUMOCTb ,Cl,e6MTOpCKOl71 3a00JDKEHHOCTM MO MnpoueHTaM Ha OCTaTOK AOEeHEeXHbIX
cpeaocte Ha pacdeTHOM c4eTe oueHuMBaeTcA B CyMMe Ha4YUCIIEHHbIX MNpPOUEeHTOB, UCXOoAA W3 CTaBKW,
I'Ipe,El,yCMOTpeHHOVI cornaweHnem o HeCHMmxXaeMoM OCTaTKe.

CI'IpaBeﬂJ'II/IBaFl CTOMMOCTb KOPPEKTUPYETCA B Cllydae BO3HUMKHOBEHUA UHbLIX cobbITuni, npunBoaALLINX K

obecueHeHuo, B cooTBETCTBUM C [punoxeHuem 5.

2. AKTMBBI U 0bA3aTenbCTBa NO caenkam € LeHHbIMU GYMaFaMM, 3aKfr4YeHHbIMU Ha ycnoBusx T+

CpOKI/I Aana npu3HaHuA OI'IepaLl,I/IOHHOVI - B Te4eHune BCcero Cpoka npmu3HaHuA.

a) MNpu HecoBnageHUn gatel nepexoda npas COGCTBEHHOCTM Ha LieHHble GyMarun, onpeaeneHHon yCroBuamm
[OroBopa, C AaToi 3aKnioyeHus Aorosopa no npuobpeTeHunto (peanusaumnm) LeHHbIX Gymar, Takol JoroBop Ha
[aTy OLEHKM MPU3HaeTCs Kak akTMB WM 06513aTeflbCTBO B 3aBUCMMOCTU OT W3MEHEHWs1 CcrpaBeasiMBo

CTOMMOCTYU NproGpeTaembix (peanvayemMblx) LEeHHbIX BymMar 4O MOMEHTa NOCTaBKM LieHHbIX Gymar.
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6) CnpaBeanueas CTOMMOCTb 3aJ0JPKEHHOCTU MO cAefkaM C LieHHbIMU ByMaramu, 3akroYeHHbIM Ha YCNOBMAX
T+, onpeaensieTcs B pa3mepe pasHuLbl Mexay cnpaBefMBO CTOMMOCTLIO LIEHHOW Bymary B BanioTe pacyeta
CUA, aenaowenca npegmeToMm caenkM n CyMMONn caenky B BanioTe cAenku, NnpuBedeHHON K BanioTe pacyeTta
CYA. Tlpu onpegeneHMn cnpaBefnMBOA CTOMMOCTM 3afO0fMKEHHOCTM MO caenkam ¢ obnuraumsmu,
3aKNIOYEHHBIMKN Ha ycroBusix T+, cnpaBeanmBas CTOMMOCTb obnuraumi, siBNAKLWMXCA NpeaMeToM COENKu, ¢
OaTbl 3aKMYeHWs cOenku Ao daTtbl nepexoga npaB COOGCTBEHHOCTUM Ha UeHHble Oymarun, exeaHeBHO
onpegenseTcsa ¢ y4eTOM HaKOMMEHHOro KynmOHHOrO AoxoAa, OnpefenieHHOro Ha AaTty pacyeta Mo caenke B
COOTBETCTBUU C YCNOBUSAMU CAENKM UK NpaBuinaMy opraHnsatopa TOpros.

B cnyvae nonoxuTtenbHOW pasHuubl, coenka npuM3HaeTcs B COCTaBe akTUBOB (0ebutopckas 3a40MmKEHHOCTb)
y nokynatens/ B cocTaBe 0053aTensCTB (KpeanTopckas 3a40 PKeHHOCTL) Y NpoAaaBLa, oTpuuaTensHON pasHuLbl
— B cocTaBe 00a3aTenbCcTB (KpeauTopckas 3af40/mKeHHOCTb) Yy nokynaTens/B coctaBe akTuBOB (aebutopckas
3a[0/KEHHOCTb) Yy npofaBua. [Ona uenen HaCTOSALWEro MNyHKTa, OMNpederieHHOe 3HavyeHue akTuBoB [

obsi3aTenbCTB, NpuU3HaeTCA B COCTaBe akTBOB / obsizaTenbCTB doHga no MOoAYyIo.

B) CnpaBeanueasi CTOMMOCTb 3a[OSDKEHHOCTM MO CAENKaM C BamnioTOW, 3aKMOYeHHbIM Ha YCroBusiX T+,
onpegensieTca B pasMepe pasHuLbl MeXay TeKyllein crnpaBeasiMBoii CTOMMOCTbIO B BasntoTe pacyeta CHYA u
CTOMMOCTbLIO BarioThl, 3aoMKCUPOBAHHOW B [OrOBOPE Ha OaTy WCMONMHEeHWs COeNKu, NpuBedeHHON K BaroTe

pacyeta CHA.

B cny4vae NONOXUTENbHOW pasHuLbl, caenka npusHaeTcs B cocTaBe aKT1BOB
(oebutopckasn 3agomKEHHOCTL) y Nokynatens/ B coctaBe o0653aTensCcTB  (KpeguTopcKas 3af0SKEHHOCTb) Y
npodaBua, oOTpuUATENbHOW  pasHWUbl - B cOocTaBe 06513aTenbCTB (KpeanTopckasi 3a40MKeHHOCTh) Y
noKynaTensi/B cocTaBe akTMBOB (Oebutopckas 3a0MmMKeHHOCTb) Yy NpodaBua. [Ansa uenen HacTosWero nyHkTa,
onpefeneHHoe 3Ha4yeHne akTMBOB / 06a3aTenbCTB, NPU3HAETCst B COCTaBe akTUBOB / ob6sA3atenbcts ®oHAa no

MoaynHo.

CnpaBegnuBasi CTOMMOCTb (33 WCKMHOYEHMEM OUPXKEBbLIX oOnepauuini B pexvMe 6e3adpecHbix TOPros),
KOPPEKTUPYeTCs B Cry4ae BO3HWKHOBEHWS COOLITUN, MNPMBOAALMX K OBGECLieHEeHMo, B COOTBETCTBUM C

MpunoxeHuem 5.

2.1 OoroBop PENO

CnpaBegnueas CTOMMOCTb KpeauTopcKon/aebutopckon 3agomkeHHocT no gorosopam PENMO oueHunBaeTcs B
pa3mepe COOTBETCTBEHHO MOMyYeHHbIX/NepedaHHbIX AeHeXHbIX CpeacTB no nepeown yactu gorosopa PENMO go
MOMeHTa UCMonHeHns BTopon YyacTtun gorosopa PEINO ¢ yyeToM npoueHToB, noanexaiimx nonydyeHuvto/ynnarte
B COOTBETCTBUM C ycnosusamu gorosopa PEIO.
Ecnun ctoMMocTb UeHHbIX Bymar no BTopon 4actu gorosopa PEINO ckoppekTvpoBaHa Ha Cymmy Bbinnat
OOXO0B MO LieHHbIM Bymaram, nepegaHHbiM no gorosopy PEMNO, nnu cymmy MHbIX BbINMAaT, OCYLLECTBSAEMbIX
B pamkax gorosopa PEIO, To pacyeT cnpaBenvMBO CTOMMOCTU KpeaUTOPCKOW/ 4eBUTOPCKO 3a0IKEHHOCTH
no gorosopy PEIO ocylectBnseTcs ¢ y4eToM COOTBETCTBYIOLLMX BbINNaT.
CnpaBeanuBasi CTOMMOCTb LieHHbIX Bymar, nepegaHHbIx ®oHOOM
no nepson Yyactn PEINO B TeyeHne nepuoga oT AaTbl UCMOMHEHNSA NepBOKN YacTu gorosopa npsamoro PEMNO
00 JaTtbl MCMONHEeHust BTopon yactu gorosopa PENO kaxabii pabounin OeHb onpeaensieTcs cornacHo
pasgeny 1. CToMMOCTb LieHHbIX Bymar HacToswero Mpunoxenus MNpasun onpegenennst CHA.
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CnpaBepgnusasi ctouMocTb obsizatenscTea MNP no nprmobpeTeHnto LieHHbIX Gymar, paHee MoMny4YeHHbIX No
poroBopy obpatHoro PEIMO u peanv3oBaHHbIX 4O MOMEHTA UCMOMHEHUsI BTOPOWM YacTu caenkv obpaTHoro
PEMNO, onpepensietcss B pas3Mepe CnNpaBeaIMBOA CTOMMOCTM Takmx LEHHbIX Oymar B COOTBETCTBUM C
pasgenom 1. CToMMocCTb LieHHbIX Bymar HacTosiwero MNpunoxenus Mpaeun onpegenexdms CHA.
CnpaBegnuesasi CTOUMOCTb A€OUTOPCKOW 3aJ0MMKEHHOCTU K MONYYEHUIO NepefaHHbIX AEHEXHbIX CPeACTB Mo
nepBou YacTu goroopa obpaTtHoro PEMO koppeKTupyeTcst B criy4ae BO3HUKHOBEHUSI COObITUI, MPUBOASALLMX
K oBecLeHeHuo, B cooTBeTcTBUU ¢ [1prnoXeHneM 5. Cnmcok obLumx cobbITUii, NPMBOAALLMX K 0BECLEHEHNIO,
ykasaH B [MpunoxeHun 5.

3. De6buTopckas 3af0/MKeHHOCTb MO LieHHbIM Gymaram (YacTU4HOMY (MOSIHOMY) MoralweHU0 HOMUHana,

KyrnoHam v guBuaeHaam)

3.1. KynoHHbI goxof no AONroBbIM LeHHbIM Bymaram.

CnpaBepnusas CTOMMOCTb AeBUTOPCKON 3a[0MKEHHOCTN NO NPOLEHTHOMY (KYMOHHOMY) A0X0A4Yy MO AOMrOBbIM
LeHHbIM Bymaram onpegenseTcs B Crieaylowem nopsake:

a) B pa3mepe, onpedeneHHOM Ha AaTy HacTyMNJieHUs Cpoka MCMOMHEHMs COOTBETCTBYHOLEro obsi3aTenscTBa
(maTy ncteveHus KynoHHOro nepvoga) B COOTBETCTBUM C YCIOBUSIMU BbIMyCKa LieHHOW Oymaru, u ucxoas u3
Konuyectsa LieHHOW Bymarn Ha AaTy HacTynieHWs yKkasaHHOro Cpoka - C yKkasaHHOW daTbl 4O HACTynieHus
Haubornee paHHen n3 oart:

) nucteveHus 7 (cemb) pabouux [dHeW C [aTtbl HacTYNMneHWs cpoka WCnonHeHus obssatenscrsa
POCCUNCKUM 3MUTEHTOM;

. 10 (oecaTb) pabounx OHeW € AaTtbl HACTYMNIEHUs CPoKa UCMONHEeHWs 0bsA3aTenbCcTBa MHOCTPAHHbBIM
3MUTEHTOM;

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

CnpaBefgnuBasi CTOMMOCTb KOPPEKTUPYETCS B ClNly4yae BO3HUKHOBEHUSI MHbIX COOLITUI, MPUBOOALLUX K
obecueHeHuno, B cooTBeTCTBUM C [punoxeHuem 5.

3.2. YacTtnyHoe (MonHoe) noralleHne HoMUHana AONroBbIX LiEeHHbIX Oymar.

CnpaBegnueasi CTOMMOCTb A€OMTOPCKOW 3a40SMKEHHOCTM MO YaCTUYHOMY (NMOSIHOMY) MOralEeHNI0 SMUTEHTOM
OCHOBHOrO Aiofra No JONroBbIM LIEHHBIM Bymaram onpegensieTcs B cnegyowemM nopsake:

a) B pa3mepe, onpeaeneHHoM Ha AaTy HaCTYNMeHnst Cpoka UCMOMHEHUS COOTBETCTBYHOLLEro obsa3aTenscTea B
COOTBETCTBUM C YCMOBUSIMU BbIMycKa LEHHOW Oymarn, u MUCXOOs M3 KONMMYecTBa LEeHHOM Oymaru Ha gaTty

HaCTynneHnd yka3aHHOro cpoka - ¢ yKa3aHHOI7I Aatbl A0 Hanbonee paHHEIZ n3 oart:

. ucteueHns 10 (OecaTb) gHeW ¢ AaTbl HACTYNNEHUSI CPOKa MCMOMHEHUS 06s3aTenscTBa POCCUNCKUAM
3MUTEHTOM;
o 30 (TpuauaTb) AHEN ¢ AaTbl HACTYNIIEHMS CPOKa UCMOMHEHUA 0653aTeNbCTBa MHOCTPAHHBLIM 3MUTEHTOM;

0) Hynto — ¢ Hanbornee paHHen U3 AaT, ykazaHHOW B nn.a).
CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCA B Crlyyae BO3HWMKHOBEHMUS MHbIX CODbLITUIA, NPUBOOSALLMX K

obecLieHeHno, B cOOTBETCTBUM C lNpunoxeHvem 5.
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3.3 OvenaeHabl Mo akuuam, goxodbl MO Aeno3uTapHbIM pacnmuckam, nasMm naeBbiX WHBECTULMOHHbIX
¢oHO0B M NasM (akuuin) MHOCTPaHHbLIX MHBECTULMOHHLIX (OOHAOB.

OueHka cnpaBefnMBO CTOMMOCTU AeOMTOPCKOW 3a40MMKEHHOCTM MO BbiNnaTe AMBUAEHA0B MO aKLUUSIM,
Joxoga no Aeno3nTapHbIM pacnuckam, nasgm NaeBbiX MHBECTULMOHHBIX (DOHO0B 1 NasM (akuuin) MHOCTPaHHbIX
WMHBECTULMOHHbIX (OOHA0B onpeaenaeTca Ucxoasa us:

KonunyecTBa akumin/aeno3nTapHbIX pacnmcok, Naées NaeBoro MHBECTULMOHHOIO hoHAa uUnun naée (akummn)
MHOCTPaHHOIo MHBECTULIMOHHOIO hoHAA COOTBETCTBYIOLLEN KaTeropmum (Tuna), y4TEHHbIX Ha c4éte aeno MN®
Ha (DVD_EX _DT), ckoppekTUpOBaHHOro C y4ETOM KONMMYECTBa, Noanexawiero 3admcneHmo B coctas doHaa /
BbIObLITUIO N3 cocTaBa ®oHAa A0 Aathl (BKNOYMTENBHO) hrKcaumMm cnucka nuu, MMEoLWMX NpaBo Ha nonyvyeHne
poxopa. B kavecTBe NCTOYHMKa MHGOPMaUUn UCronb3yTcs MHopMaunoHHble pecypckl Bloomberg v gp.

00bsABMNEHHOrO pasmepa AmBuaeHAa (OoOX04a), NPUXOAALLErocs Ha OfHYy akuui (4enosuTapHyHo
pacnucky, nam naeBoro UHBECTULMOHHOro hoHAa unun nam (akumo) MHOCTPaHHOrO MHBECTULMOHHOIO hoHaa)
COOTBETCTBYIOLWEN KaTeropum (Tvna) 3a BblMETOM Hanora, yoepXUMBAeMOro y MCTOYHMKA BbiMnaTbl, €Crnu

NMPUMEHNMO.

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

JenosuTapHbIM pacnuckam npusHaeTcsa pasHon 0 (Honb):

e B Cfy4Yae ecrnuv AeHEeXHble cpeacTBa He NOCTYNUIM Ha CYET, OTKPbIThIN ynpasnstowen komnadum [.Y. MAD
- C paTel, cnegywouwen 3a 25 (OBaguaTb naTb) paboyMm OHEM CO [HS, MO COCTOSIHAK Ha KOTOpPbIN
onpegendalTcs nuua, MMeloLue npaso Ha nonyyeHve AMBnaeHO0B;

e B Cfnyyae oduumanbHoro onybnukoBaHus cooblieHns O BGaHKpPOTCTBE B OTHOLLEHMW aMUTEeHTa (nuua,

06513aHHOrO MO LieHHOW Bymare) - ¢ AaTbl 0MLMaNbHOrO ONyGIMKOBaHUS TAKOro COOBLLIEHUS.

CnpaBeagnueasi CTOMMOCTb 0eOUTOPCKON 3aA0/MKEHHOCTM MO A0X04aM MHBECTULMOHHBIX Naes poccuckmnx NN
M nasM (akumsiMm) MHOCTPaHHbIX MHBECTULMOHHBLIX (DOHOO0B, Mau KOTOPbIX BXOAAT B cocTaB umylectsa [NMN®,
Joxogam OT JONEeBOro y4yactus B yCTaBHOM KanuTarne npusHaeTcsa pasHon 0 (Honb):
e  eCnu JeHEeXHble cpeacTBa He MOCTYNUIIM Ha CYeT, OTKPbITbIN ynpasnsawowen komnanum O.Y. NN, B
crnyyae ecrnv cBefeHus 0 pekBmnamTax 6aHKOBCKOro cueTa Anisl nepeyncneHns 4oxoaa ykasaHbl BEPHO -
C aTbl, criegyowen 3a AHeM OKOHYaHWUsS CpoKa BbinnaTt 40X04a N0 MHBECTULMOHHBIM NasiM POCCUACKUX
MNP B cootBeTcTBUM C MOY;
e eCnu JeHeXHble cpeacTBa He MOCTYNUIM Ha cYeT, OTKPbIThLIN ynpasnsawowen komnaHum 4.Y. NN, B
cny4yae ecnu cBefeHnsi 0 pekBuanTax 6aHKOBCKOro cHeTa AN NepeydncneHns 4oXoaa ykasaHbl BEPHO -
Cc fdatbl, criegywowen 3a 25 (OeaguaTe nATb) paboyMM OHEM CO OHsl, MO COCTOSIHUKO Ha KOTOPbIN
onpefensaAlTCca nuua, MMerowue npaBo Ha MOonyyYeHwe goxoda Mo nasM (akumMsM) MHOCTPaHHbIX
WHBECTULMOHHBLIX (OOHOOB;
e eCnu JeHeXHble cpecTBa He MOCTYNUIM Ha cYeT, OTKPbIThLIN ynpasnsawowen komnaHum 4.Y. NN, B

Chny4dae ecinn ceBejeHNA O pekBn3nTax ©GaHKOBCKOro cyeTta ana nepedncneHna goxoga ykasaHbl BEpHO
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— ¢ AaTbl, crneayollei 3a AHEM OKOHYaHUsl Cpoka BbiNnaTbl oXo4a OT A0NeBOro y4acTusi B yCTaBHOM
KanuTtane;
e B Cny4yae odmumansHoro onybnukoBaHus cooblueHns o 6aHKPOTCTBE B OTHOLLEHUM SMUTEHTA (nvua,

06s13aHHOrO Mo LieHHO BymMare) - ¢ AaTbl 0ULManbEHOTo ONyGIIMKOBaHWS TaKoro COOBLLEHMS.

CnpaBegnuBasi CTOMMOCTb LeOMTOPCKOM 3aJ0SPKEHHOCTM MO AOXO4aM OT [AOSfIeBOro yyactus B
yCTaBHOM KanuTane, no BbinnaTe AMBMAEHAOB MO akuMAM, 4OXOAa Mo Aeno3vUTapHbIM pacnmnckam, No 4oXoaam
WMHBECTULMOHHbIX naeB poccuncknx MND u nasm (akumsm) WHOCTPaHHbIX WHBECTULMOHHLIX (HOHAOB,
KOPPEKTMPYETCS B Cry4yae BO3HWKHOBEHMS MHbIX COOLITUMIA, NPMBOAALMX K OGECLEHEeHN0, B COOTBETCTBMM C

MpunoxeHuem 5.

4. Mpouasa aebuTopckas 3af0MKEeHHOCTb (B T.4. cAernikaM, No KOTOPbIM HacTynura Hanbornee paHHAA
para pac4yeToB)
Cpoku Anst Npu3HaHMs onepauuoHHON - B TeHYEHE BCEro Cpoka NpU3HaHuUsi B Cnyvae, ecrnv Cpok ee

noralleHns CornacHo yCroBusiIM JOroBopa/cornalleHus He npesbiwaeT 25 ([BaguaTte NATb) paboumx gHEN.

Buabl n gonyctuMmble Cpoku norawleHust ornepaumoHHOM ,El,e6MTOpCKOI7I 3a40JTKEeHHOCTU C MOMEHTa
NPOCPOYKN B COOTBETCTBUN CO CINOXMBLUENCS B pamMKax JOBEPUTENBHOrO yrnpaseHnsa naesbiMn

WHBECTULMOHHBLIMW (PboHAAMM NMPaKTUKOWN He NPEBbLILIAIOT:

e nepeBoabl B NyTN — 3 (TpK) paboymx aHS C MOMEHTa BO3HUKHOBEHUS;

e pacyeTbl C SMUTEHTaMM MO BbINaTe AOXOLAOB MO AOMNTOBbIM LIEHHbIM OyMaram - 7 (ceMb) paboumnx aHen
C AaTbl HACTYMNMEHUSA CpOKa UCMOMHEHUS 06a3aTenbCcTBa POCCUNCKMM amuTeHTOM, 10 (gecaTb) pabounx
OHen ¢ AaTbl HacTyNNeHUs1 Cpoka UCNoMHeHust 06s3aTenbCcTBa MHOCTPaHHLIM 3MUTEHTOM;

e pac4yeTbl C OpokepoM no nepefaHHbIM cpeactBam - 1 (ogHoro) paboyero OHA C MOMEHTa
BoCTpeboBaHus;

e pacyeTbl MO BbINNarte AMBMAEHOOB, OOXOOOB OT YyvacTuss B 0OLlecTBax C OrpaHUYEHHON
OTBETCTBEHHOCTbIO, JOXOA0B MHBECTULMOHHBIX NAaeB NaeBbiX MUHBECTULIMOHHbBIX (POHAOB 1 NaeB (aKuuii)
WHOCTPaHHbIX MHBECTULMOHHBLIX (POHA0B — 25 (ABaguaTh NATb) pabounx gHew;

e pacyeTbl MO cAenkaMm Kynnu-npoAaxu U aHanormyHblM cAenkam C MHbIM umyllectBom PoHpa, no
KOTOpbIM HacTynuna Hanbonee paHHas fata pacyeToB - 25 (ABaguaTth NATb) paboumx OHENR;

e pacyeTbl MO cAeNnkam no caenkam ¢ LeHHbIMY Bymaramu, 3aknioyeHHbIMKY Ha ycrnoBusx (T+) - 4 (Y4eTbipe)
paboymnx aHs;

e [lebuTtopckas 3af0MMKEHHOCTb MO NPOLIEHTaM Ha OCTaTOK AEHEXHbIX CPeACTB Ha pacyeTHOM cyeTe - 1
(oaHoro) pabodero gHs;

e pacyeTbl N0 aBaHcaM, BblAaHHbIM 3a cyeT umyLlecTBa PoHAa (3a UCKMOYEHMEM aBaHCOB MO onnarte
BO3HarpaxaeHusi Ynpaensiowen komnaHuu, CneuuannsmpoBaHHOMY [OEMO3UTapuio, ayauTopCcKOW

OopraHunsaumnmu, OUEeHLKKY n nmuy, oCylecTBrdrwemMy BeaeHme peectpa siagenbueB MUHBECTULNOHHbBIX
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naes ®oHaa, ycnyr obecneyeHnss UHPPacTPYKTypbl PoHAA M PacxofoB, CBA3AHHLIX C AOBEPUTENbHBIM

ynpaeneHunem) - 25 (aBaguatb NaTb) paboymnx gHewn.

I'IpV| HacTynneHnn cpoka npoCpoOYKM CBbILLE YKa3aHHbIX CPDOKOB, a TakKKe HE3aBUCMMO OT HallM4nAa n
CpOKa NpoCcpo4KM npmn BO3HUKHOBEHUU NUHbIX coobITUN, Beaywmnx K obecLeHeHN0, CTOMMOCTb 3a40JKEHHOCTH
onpenenaeTcda B COOTBETCTBMM C METOAOM KOPPEKTUPOBKA CI'IpaBe,EI,J'II/IBOVI CTOMMOCTU, NpenyCMOTPEHHbIM

MpunoxeHuem 5.

CnpaBegnueasi CTOMMOCTbL Npoyen 4ebUTOpPCKon 3a0MKEHHOCTH onpeaenseTcs:
v’ B CyMMe ocTaTka 3af0/PKEHHOCTU Ha aaty onpeaenexHns CHYA:
- 4Ns onepauMoHHOM AeBUTOPCKON 3a40/MKEHHOCTMY;
- ons 0ebuTtopcKkon 3a40MKEHHOCTM No Hanoram, cbopam, MoLNMHaM B GH0JKETbI BCEX YPOBHEW;
- Anst 0ebUTOPCKON 3a0MKEHHOCTY ynpaenswLlen komnanuu nepea MNP, He3aBUCMO OT OCHOBaHWIA
ee nNpusHaHus;
- ona pebutopckon 3afo0SPKEHHOCTW, BO3HUKLIEW NO [OroBopam C ayAMTOPCKOW OpraHusauuen,
OLIEHLLNKOM, CrneumanmM3mpoBaHHbIM Aeno3uTapuemM, peructpaTtopom, ykasaHHeivu B [M10Y MAN®;

- Anst [eGUTOPCKON 3aJ0MKEHHOCTIN MO BO3MELLEHMIO CYMMbI Hanoros u3 Giogxeta PO;

- npegonnartbl, COBEPLUEHHble B COOTBETCTBMM C [AEUCTBYHIOLMM 3akoHodaTenbcTBOoM Poccuickomn

tDep,epauMM nnn ooroBopom, no KOTopbiM CPOK UCNOJTHEHUA obsasarenbcTBa KOHTpareHTa He UCTEK;

v/ B CyMMe, OnpeaerieHHon C UCMorb3oBaHMeM MeToda NPUBEOEeHHON CTOMMOCTM BYAYLIMX OEHEXHbIX
notokoB (MpunoxeHue 4) B MHbIX Cryyasix.
Nebutopckas 3af0MmKeHHOCTb, MoAnexallas MoralleHuio UMYLLEeCTBOM, BO3HMKLIAS MO [OroBOpaM MeHb,
HOBaUMM W OPYrMM aHanorMyHbiM [OroBOpaMm, OLIEHMBAETCH MO CTOMMOCTM WMYLLECTBa, MOANexallero
MOMyYeHN0, B COOTBETCTBMM C TMOPSAAKOM ONpeaerieHns crnpaseafivBo CTOMMOCTM Takoro WMYLLECTBa,
yCTaHOBMeHHbIM [Mpasunamu.

CnpaBeanueasi CTOMMOCTb npodveit AeBUTOPCKOM 3ad0fKEeHHOCTM (3a WCKMHOYEeHMEeM OonepaLyoHHON
AeBUTOpPCKON  3aJ0SHKEHHOCTU, AN  KOTOPOM YCTaHoBMeHa [OOnycTMmasi Mnpocpodvka 006s3aTenbCTBaa,
MOATBEPXKOEHHAA BHYTPEHHEW CTaTUCTUKON YNpaBnsawolleid KOMMaHUM) KOPPEKTUpYeTcsa B  cryyae

BO3HUKHOBEHWSI COBOLITUR, npmnBogdaLnXx K o6ecueHeHmo, B COOTBETCTBUU C anIJ'IO)KeHVIEM 5.

V. Kpeautopckasa 3aA0/mKeHHOCTb.
1.1. Kpegutopckasa 3ago/mKkeHHOCTb OLEeHUBaeTCs B pa3Mepe ee ocTaTka Ha gaty onpegeneHus CHA. He

ONCKOHTUPYEeTCA.

32



1.2. KpeanTopckasi 3af0MmKeHHOCTb MO He3aBepLUeHHbIM cAenkam Mo npuobpeTeHuio nMmyllecTsa B COCTaB
aktmBoB PoHAa npusHaeTcd B MOMEHT MCMOMHEHUS KOHTPAreHToM ero o6s3aTensCTB MO JOroBopy U
BO3HMKHOBEHMS y DoHaa 0bs3aTenbCTBa Ha BbINMaTy JEHEXHbBIX CPEACTB KOHTPAreHTy.

1.3. CnpaBegnuBasi CTOUMOCTb 00s3aTeNbCTB MO BbIMMAaTe BO3HArpaXX4eHWn M pacxofoB, CBSA3AHHbLIX C
OOBEpUTENbHBIM yNpaBneHueMm, NpU3HalTCs B CYMMe, He MpeBblllaoLlein npeaensHo AoNyCTUMbIA pasmep
BO3HarpakgeHun Ha paTy npuadHauua B cootBeTcTBuM C [pasunamu LY MNP, a Tak ke B cymme, He
npesblLaoLLen chopMUPOBaHHbLIN pe3epB Ha AaTy NpU3HaHMSA COOTBETCTBYHIOLLEro BO3HarpaxaeHus (B cnyyae
dopMMpoBaHUSA Takoro pesepsa).

1.4. EcnuobsasatenbcTBa no JOroBOpY He MOryT BbITb HaAEXHO onpeaeneHbl Ha Takyto AaTy, TO NPUMEHSTCA
MeToAbl annpokcrMaLlmmn, Npu BO3MOXHOCTU ero NpUMeHeHUs K JaHHOMY BUAY PacXOAoB.

B cnyyae, ecnu B pacyet CHA MNP BknoyeH peseps Ha BbiNnaTy BO3HaArpaXKgeHMn, annpokcMMaumnst BENNYMH,
noA KoTopble npoucxoant hopMmMpoBaHue pesepaa — He TpebyeTcs.

CnpaBeanueasi CTOMMOCTb KPeAUTOPCKON 3a0MMKEHHOCTU, pasMep KOTOPOW onpeaenuTb He npeacTaBnsaeTcs
BO3MOXHbIM, @ Takke B MHbIX CMy4Yasx npu OTCYTCTBUM JOCTAaTOMHOro obbema CTaTUCTUKK, onpeaenseTcs Ha
OCHOBaHWM NEPBUYHOrO Y4ETHOro JOKYMEHTa OT KOHTpareHTa, rae onpeaeneH ee pasvep;

B ocrtanbHbIX criydasx cnpaBeanvBas CTOMMOCTb OLeHuBaeTcss Ha paty onpegenedus CHA c yveTom

cnenymwuiero:

- KpeauTopckas 3a0MKEHHOCTb, pa3Mep KOTOPOW MO COCTOAHWMIO Ha AdaTy pacdeTa CYA MOXHO OOHO3HAYHO
onpegenntb B COOTBETCTBMM C YClNoBUAMWU [OroBopoB C KOHTpareHtamun, oueHuBaeTcA B pas3Mepe,
YCTaHOBJTIEHHOM YyCJ1OBMAMM OOrosopa C y4eTomM nepumoa ee noraleHuna (,D,J'IFI A0roBopos, rae 3afoimKeHHOCTb
BO3HUKaET B Te4YeHne nepmnoga BpemMmeHun, a He eanHOBpeMEeHHO - Npnu3HaHne Npon3BoANTCA paBHomepHo). Mpwn
3TOM [Mpu pacveTe Ha nocnegHumn pa60‘-ll/ll7| AeHb pac4yeTHOro nepuoaa CTOMMOCTb 3aA0JIKEHHOCTU

onpeaensieTca ¢ y4eToM HepaGoumx AHel nocrne AaTthl pacyeTa (TO eCTb 3a NOMHbIA PacYeTHbIN NEpUoL);

- KpeguTopckasi 3a40/MKEeHHOCTb MO NepUoaMYEeCckn okasbiBaeMbIM yeryram (paboTtam), pasmep KOTOpPon 3aBUCUT
OT pa3mepa CTaBoOK, TapnudoB 1 06beMOB Oka3aHMs YCnyr (B TOM YMCIe KOMMYHarbHbIX), OLeHMBaeTCs Ha Aaty
onpegeneHns CHA Ha OCHOBaHWMM NPOrHO3HbIX 3HAYEHUI (annpokcMMaLuun) C y4eTOM BO3MOXHbIX CE30HHbIX
konebaHWn nNponopLMoOHanbHO KONMMYeCcTBY AHEW B pacyeTHOM nepuoge B COOTBETCTBMM C YCMOBUSIMM
poropopa. [lpy atom npu pacuyeTe Ha nocrnegHwuii pabounii OeHb pacyeTHOro nepuofa CTOMMOCTb
3aJ0MKEHHOCTU onpefenseTcsa ¢ y4eTtoM Hepaboumx AHel nocne AaTel pacyeTa. [1porHosHble 3HadeHusi
06sA3aTenbCTB, pacCUuTaHHble YNpaBnsiolWen KOMNaHMeW Ha OCHOBE YCIMOBMIW TaKOBbIX 3aBUCMMOCTEW,
npepocTasnsATca B CneumanusavpoBaHHbIN Aeno3uTapui Ha Kaxayto gaTy onpegeneHma CHYA ¢ ykasaHuem
nepuoga BbIOOPKM M OOBACHAKLIMX MNepeMeHHbIX. [ns uenen annpokcumauuu pasmepa obs3aTenscrB
ncnonb3yeTcs ctaTucTvka 3a nocnegHuve 12 (OBeHaguaTb) MecsAues, NpedlecTBYOWMX AaTe onpeaeneHus
CYA TMAN®. TMpu oTcytcTBUM Takoro obbema CTAaTUCTUMKM METOA annpoKCUMauuvM MPUMEHUM MNpyu HanmMumm
JaHHbIX HE MeHee, YeM 3a nocnegHue 2 (OgBa) mecsaua, npeawecTsyowmx aate onpegenenns CHA NMUo. B
Jaty nocTynneHus OOKYMeHTa, MnoATBepXOalollero okKasaHHble YCryru, Mpou3BOAMTCA KOPPEKTUpPOBKa

CI'IpaBe,EI,J'IVIBOVI CTOMMOCTU NPU3HAHHbIX obsizaTenbCcTB A0 nx pearibHOro 3HadeHus.
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MpunoxeHue Ne 2.1.

Mogenb onpeneneHus cnpaBeanuBoi pac4ETHON CTOMMOCTM aKLMA U UHBIX JONEBbIX LLeHHbIX Gymar
(Mmopnens CAPM)

Ona uenen oueHKN CNpaBeanUBOA CTOMMOCTU AONEBbIX LEeHHbIX ByMar ucnonb3yeTcs cpaBHEHUE AMHAMUKM
AOXOOHOCTWM 3a onpefeneHHbIi MPOMEXYTOK BPEMEHW aHanuaMpyemMoro (UMHaHCOBOrO WHCTPYMEHTa C
OVHaMUKON PbIHOYHBIX WHOMKATOPOB.
B kayecTBe pbIHOYHOrO MHAUKaTOpa (6eHYMapKa) LEeHHbIX Bymar pOCCUINCKUX AMUTEHTOB UCMOSb3YeTCA UHAEKC
MockoBckon Bupxu (IMOEX).

B kayecTBe pbIHOYHOrO MHAMKaTopa (beH4mMapka) LeHHbIX Bymar MHOCTPaHHbIX SMUTEHTOB U AEMO3UTapHbIX
pacnucok, TOPryeMblX Ha WMHOCTPaHHbIX GMpXax, UCMONb3yeTcs WHAEKC OupXW, Ha KOTOpPOW onpeneneHa
crnpaBeanvBas LeHa YpoOBHA 1 mepapxum crnpaBeanvBoOM CTOMMOCTM AaHHOW LeHHOM Oymarn Ha pary,
npeaLwecTByOLLY0 AaTe BO3HUKHOBEHMS OCHOBaHUN A5is npuMeHeHus mogenu CAPM.

dopmyna pacyeTta cnpaeesIMBOM CTOMMOCTU Ha AaTy pacyera:

P, = P, x (1 + E(R)),
roe
P, — cnpaBegnmBasi CTOMMOCTb OfHOW LieHHON Bymaru Ha gaty onpeneneHusl cnpaBefiMBon CTOMMOCTY;
P, — nocnegHsis onpefeneHHas crpaBeanvBasi CTOMMOCTb LiEeHHOW Gymaru;
E(R) — oxxugaemas JOXOOHOCTb LieHHon Bymaru;

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

R} — Risk-free Rate — 6e3puckoBas cTaBka JOXOAHOCTU, NPUBEAEHHAS K KONIMYECTBY KaneHaapHbIX AHEN Mexay
Aatamu ee pacyeTa;
Rt = (R¢/365) x (T, — To),

roe:
R¢ - Be3puickoBasn CTaBKka JAOXOOHOCTY Ha AaTy onpederneHnst CrpaBeanuBoi CTOUMOCTY;
(T, — Tp) - KONMYECTBO KaneHAapHbIX AHEN Mexay yKasaHHbIMU AaTamu.

T, — AaTa onpeaeneHns cnpaeeanvmeon CTOMMOCTY;

T, — NpeabiayLwas gaTa onpeaeneHus cripaBeanveoin CTOUMOCTH.

[nsa ueHHbIx Bymar poCCUMIMCKMX 3MUTEHTOB, Topryembix Ha MockoBckol Bbupxe 6e3puckoBasi cTaBka
OOXOZIHOCTU — CTaBKa, ornpeAeneHHas B COOTBETCTBMU CO 3HAYEHNEM KPUBOWM BECKYMOHHOM JOXO4HOCTH (CTaBka
KB[l) rocynapcTBeHHbIX LieHHbIX OyMar Ha HTepBarne B oauH rog. B pacueTe ncnonb3ytoTcs:

a) MeToaMKka pacyéTta KpmBon GeCKynoHHOW AOXOAHOCTW FOCYAapCTBEHHbIX obnurauun, onpeaeneHHas

MockoBcKkon Bupken;

b) AvHamunueckme napameTpbl G-KpPVMBOW MO COCTOSHWIO Ha KaxKObl TOProBbl AeHb, Mybrnvkyemble Ha
odhuumnansHoM cante MocKoBCKON BUPXKN.

Ona ueHHbIX ©yMar WHOCTpaHHbIX 3OMUTEHTOB B KavecTBe ©Oe3pMCKOBOW CTaBkM [OOXOOHOCTU
NMPUMEHSIETCA CTaBKka MO rOCyAapCTBEHHbIM LEHHbIM OyMaram, «CTpaHa pucka» KOTOpbIX COOTBETCTBYET
«CTpaHe puckay oLeHnBaemMon ueHHon 6ymaru no gaHHeim C Bloomberg.

CraBka KB[] paccunTbiBaeTcs 6e€3 NpOMEXYTOYHbIX OKPYFNEHW C TOYHOCTbIO A0 2 3HaKOoB focne
3anaTou (B NPOLEHTHOM BbIPaXeHWN).
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Mpn oTCyTCTBUM 3HAYeHUs 6e3pVICKOBOI71 CTaBKM Ha AaTy pacyeTta, 3Ha4eHune 6e3pVICKOBOl71 CTaBKM 3a
9TOT AEeHb NPUHUMAaETCA paBHbIM NnocrneaHeMy n3BeCTHOMY.

Rm - AOXOAHOCTb PbIHOYHOIO MHAOMKaTOopa,
= Pmi
Rin = Pm, ’

Pm,; — 3HayeHne pbIHOYHOro MHAMKaTopa Ha gaty onpeneneHus cnpaBe,unleoﬁ CTOMMOCTWU;
Pm, — 3HauyeHne pbIHOYHOro NHOUKaTopa Ha NpeablayLLyo AaTy onpeaeneHuns CI'IpaBeD,J'IVIBOIZ CTOMMOCTW.

B — bBbeta koapdMUMEHT, pacCUMTaHHbIN MO U3MEHEHWAM LUeH (3Ha4YyeHW) PLIHOYHOrO uHAMKaTopa W
N3MEHEHMSAM LieHbI LieHHON Gymaru. [ins pacdeTa koadduumeHTa  MCNomnb3yTCs 3HAYEHWs], onpeaeneHHble
3a nocnegHue 45 TOproebixX AHEN, NpeaLwecTBYOWNX AaTe onpeaeneHus cnpaseinuBon CTOMMOCTY;

BeTta koahbdhmumeHT paccunTbiBaeTCca Ha Aaty, NpealecTBYIOLYI0 AaTe onpeaeneHus cnpaBeanmBom
ctommocTu. [pu aTom fgaTa pacyeTa beta koadurumeHTa JomkHa ABRATLCS TOProBbIM AHEM.

_ Covariance (R,, Rpy)

Variance (R,,)

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

R, - AOXOOHOCTb aKTUBa;

Pa; — LeHa 3aKpbITUS aKkTMBa Ha aary i

Pa;_, — NpeAblayLas LeHa 3aKkpbiTUs aKkTUBa;

R,, - AOXOQHOCTb PbIHOYHOMO MHAMKATOPA;

Pm; — 3Ha4YeHWe pbIHOYHOTO MHAMKATOpa Ha aaTy i

Pm;_, — Npeablayliee 3HayeHne pbIHOYHOTO UHAMKATOPa;

i=1..N, ToproBble AHU, NpeALecTBYIOLLME AaTe ONpeaeneHns cnpaBeanvuBoi CTOUMOCTH.

Mpun ncnonb3oBannn mogenu CAPM B uensx pacdeta beta koagpduumeHTa:

e Ons UeHHbIX ByMar poCCUMCKUX SMUTEHTOB NPUMEHSAIOTCS 3HayYeHus LleHbl 3akpbliTus Ha MockoBckow
Bupxe;

e ONd UeHHbIX BymMar MHOCTPaHHbIX 3MUTEHTOB MPUMEHSIOTCH 3HaveHus LleHbl 3akpbiTva Gupxu, Ha
KOTOpOW onpefeneHa Hagnexawas KoTMpoBKa YpoBHA 1 nepapxum cnpaseaniMBon CTOMMOCTU Ha Aary,
npeLwecTBYOLLYIO AaTe BO3HVKHOBEHUS OCHOBaHUIA Ans npuMeHeHus mogenu CAPM.

Mony4yeHHoe 3HaveHne beTa KoadpmumeHTa oKpyrnaeTcs no npasunamMm MaTemMaTM4eCcKoro oKpyrieHus 4o natu
OEeCATUYHbBIX 3HAKOB.

[na pacyeta OOXOAHOCTW akTMBa M PbIHOYHOIO WHAMKaTopa (6eHYMapka), UCMOMb3YTCA 3HAYEeHUs
LUeHbl 3aKpbITUS W PbIHOYHOIO MHAMKaTOpa 3a nocnegHve 45 TOproBblIX AHEW, NpejluecTBylolue aaTe
onpeeneHns cnpaseanMBON CTOMMOCTM.

LleHa 3akpbITusa akTBa Ha AaTy onpeaeneHusi cnpaBeiniMBon CTOMMOCTY B MOAENU HE yYnTbIBaETCS.

Mpu OTCYTCTBUM LIEHBI 3aKPbITUS B Kako-nnbo TOproBbii AeHb B nepuoae 45 ToproBeix AHEN, Ha aaTy
pacyeTta koadduumeHTa beta, uHdopmaLmsa 0 3Ha4YeHMN pbIHOYHOIO MHAnKaTopa (6eHumapka) n 6e3prckoBon
CTaBKW 3a 3TOT TOProBbIN eHb B MOAENW HE y4nTbiBaeTCH.

Mpu HanNUuUM LieHbl 3aKPbITUSE U OTCYTCTBMU 3HAYEHUSI PbIHOYHOTO MHAUKaTopa (6eHYMapka) B Kakow-
nnbo ToproBbI AeHb B nepuode 45 ToproBbiX OHEW, Ha AaTy pacyeta koadduumeHta berta, 3HayeHue
pbIHOYHOro MHAMKaTopa (beHumapka) 3a 3TOT TOProBbli AEHb MPUHMMAaETCH paBHbIM NOCNeaHEMY U3BECTHOMY.

Mokasatenu R,, Ry, paccumTbiBaoTcs 6€3 NpOMEXYTOUHBIX OKPYTMEHNA.
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Mpoune ycnosus:
C paTbl BO3HUKHOBEHWS! OCHOBaHWIA ANnst NnpuMeHeHust mogeny CAPM o AaTbl NpekpalleH1si OCHOBaHWIA

ansi npumeHeHust mogenyu CAPM ucnonb3yeTcs MHpopMaums TONbKO TOW BUPXKM, KOTopasi onpefeneHa Ha naty
BO3HUKHOBEHWS OCHOBaHW Ans npumeHeHus modenn CAPM. K Takon nHdopmaumm oTHOCUTCS criegyloLiune
3HayeHus:

e lleHa 3aKpbITuS;

e 3HayeHWe PbIHOYHOro MHAMKaTOpPA.
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MpunoxeHue Ne 2.2.

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

1.1. MpuHUMNBLI oNnpegeneHns pac4eTHOM LieHbl

B cooTBeTCTBUM C HACTOSALLMM NYHKTOM OnpeaenseTcs pacyeTHas LieHa (LleHbI) [05roBow LIEHHOM 6y|v|arV|
MeTOAOM NpUBeEeHHON CTOMMOCTU 6y/:|,yu.|,14x OEeHeXHbIX MOTOKOB Mo hopmyne:

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

aoe:

CFk — CyMMa KaxKoro eHexHOoro rnoToka, onpenerneHHasa cornacHo n. 1.2,
Dk — AaTa KaXXgoro geHexHoro noToka, onpenesieHHaa cornacHo n. 1.2,
Y — cTaBka AONCKOHTUPOBaHWA, onpeaerneHHaa cornacHo . 1.3,

Lama — pata onpeneneHuns cnpaBeanMeoil CTOUMOCTH.

lMpumeyaHue:
[Mpu pacyeTe Ucnonb3yTCA criegyowmne Noaxoabl K OKpyrneHuto:

e OKpYrMNeHVsi NPOU3BOAATCS MO NpaBmiamMm MaTeMaTUYEeCKOro OKPYrieHNs:;

o (F) - 6yaywuin AeHeXHbIN NOTOK, 3HaYeHWe OKPYrnseTcs 4o 2 3HAKOB Mocse 3ansTow;

e PV - ONCKOHTMPOBAHHbIN AEHEXHbBIN MOTOK, MPOMEXYTOUHbBIE OKPYITIEHUS HE NPOU3BOAATCS,
pesynbTaT He OKpYrnIAeTcs;

e PV — obwas cymMa OMCKOHTMPOBaHHbLIX AEHEXHbIX MOTOKOB, peaynbTaT oKpyrnseTtcs no 4
3HAKOB Mocre 3ansaToii.

1.2 dopmupoBaHMe rpadmka 6yayLwmx AeHeXHbIX NOTOKOB
1.2.1. OO6wwme noagxonpl.

Mpu copMupoBaHuM rpadmka ByayLmMx OEHEXHbIX MOTOKOB YYMTLIBAOTCA BCE AEHEXHble MOTOKU B
noratleHne OCHOBHOIO oMra 1 KyrnoHHOro 0Xo4a B TEYEHME OXMOaeMoro cpoka obpatleHus.

Oxvpgaemblin cpok obpalleHusi LLeHHoW Bymaru onpeaensieTcs ¢ Aathl pacyeTa CnpaBeiuBoi CTOMMOCTU
(He BkNtoYasn) A0 HaUMeEHbLUEN 13 aat (Bko4vas):

e pnatbl odepThl, Onkanen Kk gate onpefeneHus CrnpaBeaIMBOM CTOMMOCTU (He BKIoyas
JaTy onpeaeneHus cnpasennmBoi CTOUMOCTH);
e [aTbl MOMHOro NoraleHus, NPeayCMOTPEHHON YCNOBUSIMU BbIMyCKa.

Mo naTon geHeXHoro noToka NoHMMaeTcs:

37



e [aTbl OKOHYAHWS KYMOHHbIX NMEepPUoLaoB, Mo 3aBEPLUEHNN KOTOPbIX B COOTBETCTBUN C YCIOBUSIMU
BbIMYCKa OCYLLECTBMSATCS BbINaThl KYNMOHHOMO 40XoAa U (€CNnu NPeayCMOTPEHO) YacTUYHOE
roralieHne OCHOBHOro A0Mra;

e [JaTa, 4O KOTOPOW onpeaerneH oXuaaeMblii Cpok obpaLLeHus.

[eHexHble NOTOKM, BKIMOYasi KYNOHHbIN [OX04, PACCYATLIBAIOTCS B COOTBETCTBUM C YCNOBUAMY BbIMyCKa.
Mpu cbopmmpoBaHuM rpadmka AeHEXHbIX MOTOKOB B LieNsiX pacyeTa CnpaBefIMBOA CTOUMOCTU LEHHbIX Gymar
OCYLLECTBMSAETCA NepecMoTp ByayLLIMX AEHEXHbLIX MOTOKOB NpY HanMumM 06HOBMNEHHON MHopMaLMK?:

e O Beyind4MHEe CTaBKM KyrnoHa (,CI,J'IFI LEeHHbIX 6ymar, No KOTOPbIM NpPOLEHTHble CTaBKM He
onpegeneHbl Ha BeCb OXMAAEMbIA CPOK O6anJ,eHMF|) — C pJatbl, korga cTtaBka Obina
YCTaHOBJIEHa;

e O BEeNMYMHE MnoralwaeMon 4acTu OCHOBHOro gonra (ﬂﬂﬂ LEeHHbIX 6ymar, Nno KOTOPbIM
npegycMOTPEHO YacTUYHOE MoralleHne OCHOBHOro J0Jira, HO CyMMbl MorawlaemMblx vactemn
OCHOBHOrO Jornra He orpefeneHbl Ha BECb OXnaaembli CPOK o6pau.1eva) — C gaTtbl Korga
rorallaemMble YacTy OCHOBHOIO Aosira obinu yCTaHOBJ‘IEHbI?’.

[ns 4onroBbIX LIEHHbIX 6ymar, No KOTOPbIM NpenycMoTpeHO YaCTU4HoOe noraweHne oCHOBHOro gonra, Ho
BelNiM4YMHbl norawaemMoro OCHOBHOro poJjira He onpegeneHbl Ha BeCb CPOK o6pau.|,eHV|;|, CyMMbI 6y,1:|,yu.w|x
OEHEeXHbIX MOTOKOB pacCYnUTbIiBaOTCA NCXOOA N3 OCTaTKa OCHOBHOIO AoJira Ha aaty pacyeTta, onpe,qenéHHoro C
Y4€TOM BCEX paHee YCTaHOBJIEHHbIX CyMM MnoralleHus.

1.2.2. BenuuvMHa nHOEKCUpyemoro HommHana.

[ns ponroBbIX LEHHbIX Oymar ¢ WHAEKCUPYEMbIM HOMWHAIIOM, €CNU B pacyeT BENuYMHbl HOMUHana
BKITIOYEHbI NMepeMeHHble, 3HaYeHMe KOTOPbIX HE 3aBUCUT OT PELUEHWUs] SMUTEHTa, HOMUHAamNbHas CTOUMMOCTb
paccuuTbiBaeTCA Ha [aTy KaXOoro [OEHEXHOro MOTOKa WCXOAsi M3 HOMUHANbHOW CTOMMOCTM Ha Jarty
onpeeneHns CNpaBeAfMBOA CTOMMOCTW, Cpoka A0 AaTbl OEHEXHOro MNoToKa W MPOTrHO3HOIO 3HaYeHus
WHNSAUMM ANa COOTBETCTBYIOLWEro nepuoga no dopmyne (3):

Dp—Dpn_y

HOMWHA/IVH,, = OKPYTJI <HOMI/IHA]1 WH,_q x (14 [IPOrHO3 WML, _,) 3% ,2>, 3)

ade:

HOMUHA/IVH,, — UCKOMOE€ 3Ha4YeHne HoMMHana Ha gaTy KaXKaoro AeHeXHOro noToka,

HOMUWHAJI UH,,_,; — BennynHa HoMuHana, paccyMtaHHasa Ha gaty npeallecTBYLEero AeHeXHoro
noToKa, HO He paHee JaTbl pacyeTa cnpaBeanvMBol CTOMMOCTY;

HOMUWHAJ UH, — BeNnnyMHa HoOMMHana Ha gaty onpegesieHus cnpaseanimuBot CTOUMOCTH;

[TPOTHO3 #/]{, _,— NpOrHo3Hoe 3HayeHue WHNAUMKM, onpederieHHoe Ha JaTy npeflwecTBylowero
OeHexHoro notoka (n-1).

1.2.3. BenuuvMHa nepemMeHHON CTaBKM KyrnoHa.

2c y4YeTOM A@HHOrO YCIIOBUS O JaTe Havara NnpUMEHeHNs paHee HEU3BECTHbBIX BEMUYMH (CTaBKM KynoHa, CyMMbl MoraliaeMoro 0CHOBHOIO
[onra, 3a WUCKMYeHvem obnurauui ¢ UHAEKCUPYEMbIM HOMWHANOM) BbIMOSHAETCS PacyET WHbIX Mnokasatenen, npeaycMOTPEHHbIX
HacTosLen MeToankon.

3 Mpwn aToM NepecyeTy Noanexar B T.4. BCe IEHEXHbIE NMOTOKU, criedytolime 3a [aTol OKOHYaHUst COOTBETCTBYIOLLIErO KyNOHHOro nepuoaa,
Mo OKOHYaHMM KOTOPOro NPOM3BOAUTCS BhIMnaTa OCHOBHOMO 40Mra.
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[ns gonroBbIX LEHHbIX 6ymar, Mo KOTOPbIM MPOLIEHTHbIE CTAaBKM He onpederneHbl Ha BeECb OXuaaembln
CpOK O6paLU,eHVIF|, CyMMbI 6y,£l,yLU,VIX AEHEXHbIX NOTOKOB, ANA KOTOPbIX CTaBKa He onpeaeneHa Ha gaty OoueHKn
MHCTPYMEHTA, paCcCYUTbIBAOTCA:

e NS LeHHbIX Oymar, B pacyeT CTaBKu MO KOTOPbIM BKIOYEHbI NEPEMEHHbIE, 3Ha4yeHne KOTOPbIX
He 3aBUCAT OT peLleHUss SMUTEHTA, - UCXOASA CTaBKMW, orpefeneHHoOn ¢ y4eTOM MPOrHO3HbIX
3HaYEeHUN TakuX MepemMeHHbIX MapameTpoB, (pacyeT CTaBKM BbIMOMHSAETCA Mo dopmyre,
onpefeneHHon ycrnoBmMaMn Bbinycka).

e [nS MPOYUX LiEHHbIX OymMar — NCXOAs U3 CTaBKu, 3a4aHHON Ans Hanboree No3gHero KynoHHOro
nepuopaa.

PacueT cTaBoK BbIMNOMHAETCHA OTAENbHO A5 KAaX40ro KynoHHOIro nepuoaa.

Ecnn B KayecTtBe nepemMeHHoOro napamMeTpa nAOrnd pacdeta CTaBkM KyrnoOHa YCIOBUAMU BbllyCKa
MHCTPYMEHTa npenycMoTpeHa «CTaBKa VIH(bJ'IHLWIVI» N NHaa «CTaBKa OEHEXHOro prHKa»4, 3Ha4yeHne CTaBKU
COOTBETCTBYHOLLEro KyrnoHa pacCcymtbiBaeTCA Nno cbopmyne, I'Ipe,El,yCMOTpeHHOVI ycnoBmAMUM BbilMyCka ncxoagd m3
NPOrHO3HOro 3Ha4eHuA VIHC*)J'IHLI,I/IVI, COOTBETCTBYHOLLEro KyroHHOMy nepuony, n nporHO3HOro 3Ha4eHuA WHOWN
CTaBKM OEHEeXHOro pbiHKa COOTBeTCTByPOLU,eVI CPO4YHOCTH.

I'Ile pac4yeTte cnpaBe,anBon CTOMMOCTU OCyLLecCTBIIAeTCA nepecMoTp 6y,1:|,yu.w|x AEHEXHbIX NMOTOKOB Mpu
HanM4mMm OBHOBMNEHHOM VIH(bOpMaLWII/I O 3Ha4eHuAx CTaBkKM KyrnoHa. HoBoe 3HaueHne cTaBku KynoHa
NpUMeHAETCA C AaTbl KOrga ctaBKa Obina yCTaHOBJEHa.

1.2.4. TIpOrHo3Hble 3HAYEHUS MHPNALNN.
[ns nporHosHbix 3HaveHnn uHdnaumm (MPOMHO3 UML) ncnonb3yoTes 3HaYeHUs:

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

e  3KCMEPTHbIA NMPOrHO3 O OyAyLUMX 3HAYEHUSIX MHNALUKM - B Criydyae OTCYTCTBUS 3HAYEHUsI
«BMEHEHHOW» WHnAuMM ans cooTBeTcTBytowmx nepuogoB (EIU, koHceHcyc nporHos
aHanuTtukoB Bloomberg, M3P B cootBeTcTBUM C N. 1.2.4.2.).

1.2.4.1. ina Bcex nepnoaoB, Aata Havana KoTopbix He npesbiwaet 2023 rog (rog noraweHus Bbinycka OP3
52001RMFS), B kayecTBe NporHo3a MHMAALMMU UCNONb3YEeTCs 3Ha4YeHNE KBMEHEHHONY MHPMALMKN ANs
Bbinycka O®3 52001RMFS, paccumTtaHHoe no cdopmyne (4) kak pasHuua mexay Ctaskon KbB[] B Touke,
COOTBETCTBYIOLWEN CPOKYy [0 noraweHua Bbinycka O®P3 52001RMFS, u cpeaHeB3BeLLEHHOM
[OOXOAHOCTbLIO K NOralleHnio 3Toro e Bbinycka:

INF<023 = KBls2001 — YTMs3001,  (4)

[nsa Bcex nepmonoB, HauMHaroLWmxca B npomexyTke ¢ 2024r. go 2028r. (Bkntovas), B ka4ecTBe NporHosa
WMHPNSALMM UCNONb3YeTCsl 3HaYeHne, paccumTaHHoe no copmyne (5), Mcxoas M3 3Ha4YEHUA «BMEHEHHOM»
nHdnAumm Beinyckos O®3 52001RMFS 1 52002RMFS:

ts2002~ts2001 | (1 + INF52028/100)t52002
(1 + INFy03/100)¢52001

INFy024-2026 = OKPYTJI .4 | %100, (5)

4 Hanpumep, MAX (MHnaums; knoveBas ctaBka)
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ade:

1.2.4.2.

INFSZOZB = KB'£l52002 - YTMSZOOZ! (6)

INF<p053 - 3HayeHMe «BMEHEHHOW» UWHpNAUMM gnsa  Bbinycka O3
52001RMFS, paccuutaHHoe no dopmyne (4) ¢ TOYHOCTbIO A0 2
3HAKOB Mocrfe 3andATon — pesynbTaT pacdeTta no dopmyne (4)
COOTBETCTBYET 3HAYEHMIO B MPOLIEHTaX;

INF<y0,8 - 3HayeHMe «BMEHEHHON» WHdnaumm pana  Beinycka O®3
52002RMFS, paccuntaHHoe no dopmyne (6) ¢ ToYHOCTbIO A0 2
3HaKoB Mocne 3andATon — pesynbTaT pacyeTa no copmyne (6)
COOTBETCTBYET 3HAYEHWIO B MPOLIEHTAX;

ts20015 52002 - 3HayeHuMe CpedHEeB3BELUEHHOr0 Cpoka [0 noralleHus
BbinyckoB O®3 52001RMFS, 52002RMFS, paccuntaHHoe B rogax
C TOYHOCTbIO A0 4-X (YeTblpex) 3HaKoB Nocre 3ansaTou;

KBs52001, KBAs2002 - 3HaveHve CrtaBkn KB[l B TO4YKe, COOTBETCTBYIOLLEN
CpedHeB3BELLEHHOMY CpOKYy A0 noraweHns Bbinyckos O®3
52001RMFS, 52002RMFS;

YTMs,001, YTMs3002 - cpefAHeB3BelleHHan [OXOOHOCTb K noralleHunto Bbinyckos O®3
52001RMFS, 52002RMFS Ha pgaty oueHkn, nybnvkyemas
MockoBckon Bupxen.

lNpumeyaHue:

Mpun BbInonHeHnn pacdeTa INF,p,,_ 5003 3HA4YeHUs nokasatenen INF.,g,;, INF.yp,g, KOTOpblE B
pesynbTate ux pacdeta no dopmynam (4), (6) ABNATCA 3HaYEHUSIMU B NpoLeHTax, NepeBOaAATCH B
3Ha4YeHusa JoNAX eAnHULUbI (MyTemM AeneHunst Kaxgoro n3 Hux Ha 100 - 4To ABHO oTpakeHo B hopmyne
(5)). PesynbTtat pacyeTa no gopmyrne (5) COOTBETCTBYET 3HAYEHUIO B MPOLEHTaXxX, OKpYrneHHoOMy Ao 2
3HaKoOB Nocre 3ansaTou.

Ona Bcex nepuodoB, HaunHawowuxcsa ¢ 2029 r., B KayecTBe MpoOrHo3a WMHAMAUUKM UCNONb3yeTcs
3KCNepTHbIN NPOrHO3 MHANALNN.

a) lMpn Hannuum nporHosa MOP no 6asoBomy nokasaTento, MCNosib3yeMoMy Anst onpeaeneHus
BEMUYMHbI KynoHa (Hanpumep, UML), BenuumHbl KYNMOHOB Ha CPOKM, MMeloLmnecs B nporHose MOP,
paccuMTbiBalOTCA Ha OCHOBaHUM AaHHbIX nporHo3a M3P. Ecnu nporHo3 MOP mnmeetca He Ha Becb
nepvoA, TO OCTaBLUMECS KYMOHbI ONpeaensioTcs No MeToaaM, ykasaHHbIM HIDKe.

b) Mpu Hannuun xoTa Gbl OQHOrO BbIMyCKa aHanorMyHblix obnuraumin (Cpok, 06bEM BbiNycka) TOro e
3MUTEHTA, MO KOTOPbIM Ha AaTy OLeHKN eCTb LieHa aKTUBHOIO pbiHKa, Ans pacyeta BENUYMHbI KyrNoOHOB
LeHa NPUYHUMaeTCsi pPaBHOW LEeHe, Aalolle OOXOAHOCTb MO aHanornyHbiM obnuraumsm. B uensx
pacyeTa BENUYUHbI KaXOoro OTAenbHoro Oyayulero KynoHa OHW MPUHMMAKTCA PaBHbIMM Ha BeCb
HeonpeaenéHHbl OCTaBLUMICS [0 noraweHus nepuopd. B cnyyae Hanuums Gonee ogHOro BbiMycka
aHanorv4Hblx obnMraLmin Toro e aMUTEHTa (OAMHAKOBbLIN CPOK M 06BEM), MO KOTOPbIM Ha ATy OLEHKU
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LeHa aKTMBHOMo pblHKa, ANA pacyeTa Benu4yuHbl KYNMOHOB LeHa NpuMHMMaeTcsl paBHOW cpeaHen
TaKunX BblMYCKOB.

Mpn OTCYTCTBUU LieHbl aKTUBHOIO PbIHKA A1151 aHANOMMYHbIX obnurayunn Toro xxe SMUTEHTA ncnonb3yeTca

noaxo CoxpaHeHuda KpeauTHoro cnpaaa.

Ecnu ueHa akTMBHOro pbiHka No AaHHon obnuraumm morna GbiTb onpefeneHa He 6onee yem 1
(oavH) mecsay Hasag, TO Ha Kaxdbli OeHb C onpedensemMon LeHOW paccyUTbiBaeTCs pasHuua
CTaBOK MeXy JOXOAHOCThLIO K NMOralleHuto No AaHHow obnurauum n ctaskon B G-kpmow no Od3
Ha CpOK, paBHbIA Alopauun obnurauun. Cnpag onpefensercs Kak cpefHee 3HavyeHue mexay
3TUMK pasHuuamu. [na pacyeta BenUYMHbI HEM3BECTHLIX KYNOHOB LieHa NPUHUMaeTCa paBHOWM
LeHe, faowen A0X0AHOCTb, paBHyto (r + Spread) Ha AaTy OLEHKK, rae:

T — CTaBKa KpuBOW 6eCKynoHHOW AoxXoaHOCTU pbiHka OP3 (G-kpusas),
Spread — cpegHWI CNpaa.

Ecnn ueHa akTMBHOro pblHKa obnvraumm He morna 6bITb onpepneneHa He bonee yem 1 mecsay,
Hasaf, TO B Ka4eCTBe KpeaMUTHOro cnpaga NpuHUMaeTca yepeaHEeHHbIN KpeaUTHbIN Cnpaj 3a OAvH
MecsL He Bornee 4em no TpEM OpYyrM obnuraumsm Toro xe aMUTeHTa ¢ Hanbonee GRM3KNUMK K
oueHnBaeMomy atopaumamn. KpeauTHbIN cnpaj paccynTbiBaeTcsl aHanornyHo.

Ecnu aMUTEHT He uMeeT APYrMx OGnuraumii, UMELWMX LeHY aKTUBHOTO PbiHKa B TedeHue
npeablayLiero Mecsua, To Ans OLEHKN HEU3BECTHbIX KYNOHOB NPUMEHSIETCS NOAXO0L, «3LUENOHOBY
KpeOWTHOrO puUcka Mo PelTUHry amuTeHTa. [ns pacyeTa BeNnuuMHbl HEU3BECTHBIX KYTMOHOB
nprvmeHsieTcs hopMyna npueBeaeHHoON CTOMMOCTM, B KOTOPOM UeHa (PV) NpuHUMaeTcs paBHOM
Grnwxkaiiluen LeHe, onpeaeneHHon No LeHe akTUBHOIO pbiHKa Ha WHTepBarne He Gonee, Yem 1
(oauH) mecsiy, ¢ gaTtbl oueHkn. Ecnv Takon UeHbl HET, TO B KayecTBe LeHbl MpUMeHsieTcs
crnpaBeanuBasi CTOMMOCTb Ha MpeALecTByoLWyo aaty. B kayecTBe CTaBKM AMCKOHTMPOBAHMS
UCTONb3yeTCcs [O0XOAHOCTb MO COOTBETCTBYIOLIEMY WHOEKCY OBMnuraumii, COOTBETCTBYHOLLEMY
PEVTVUHIOBOM rpynne, K KOTOPOW OTHOCMTCS OLeHUBaemMas obnuraums:

B 3aBMCMMOCTM OT KpeOWTHOrO pewTWHra y BbiMycka AOMroBOW LEHHOW Gymarn (KpeauTHbIN
PENTUHI B BamoTe HOMUHanNAa), a B Criydae ero oTCyTCTBUS - PEUTUHIA SMUTEHTa UMK NOPYUYUTENS
(rapaHTa) Aonrosou LieHHON Bymaru, gonroeas LeHHas 6ymara MoOXeT BbITb OTHECEHA K OAHOW U3
YeTblpex PENTUHIOBBIX rPynM. [pn HaNMMYUN HECKOMBKUX PEUTUHIOB, BblIBMpaeTcs HanbonbLIMi 13
NUMEIOLLIMXCA aKTyarnbHbIX KPeAUTHbIX PENTUHroB. Ecnn nopyynTenscTBO MO BbINYCKY AONTOBOM
LeHHoM Gymarn obecnevmBaeT MCMNONHEHNe 006a3aTenbCTB B NOSIHOM OOBLEME U (UNK) rapaHTmA
BblJaHa Ha CYMMY HOMWHAIbHOM CTOMMOCTW M NPOLEHTOB MO TaknM AOMroBbIM LeHHbIM Bymaram,
TO BblBbUpaeTca HambonblUM U3 WMEIOLWMUXCH aKTyanbHbIX KPeOUTHbIX PErNTUHIOB BbiNycka
OOMnroBow LeHHon Bymaru n nopyuutens (rapaHra).

Ta6nuua 1. ConoctaBneHue WwKan peunTUHroBbIX areHTCTB

5 Moody's S&P Fitch Per
AKPA Kenept MexayHapoaHas | MexayHapogHasa | MexayHapoaHas enTuRrosas
PA rpynna
wKana wkKana wkKana
AAA(RU) ruAAA Baa1 n Bbiwe BBB+ 1 BbiLe BBB+ u Bbilwe
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Baa2 BBB BBB PeiiTuHrosas
Baa3 BBB- BBB- rpynna |
AA+(RU), ruAA+,
AA(RU) FUAA Ba1 BB+ BB+
AA-(RU), ruAA-, PenTtuHrosas
A+(RU) ruA+ Ba2 BB BB rpynna Il
A(RU), A-(RU), | ruA, ruA-,
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU), ruBBB-, B2 B B PenTtuHrosas
BB+(RU) ruBB+ rpynna Il
BB(RU) ruBB B3 B- B-
Bonee HWU3KWUIA PENTUHT / PEATUHT OTCYTCTBYET PenTurrosas
P P y y rpynna IV

CooTBeTCTBME PENTUHIOB MEpecMaTpMBaETCA B 3aBUCMMOCTM OT M3MEHeHus pentuHra Poccumnckon
degepauyunn, NPUCBOEHHOTO POCCUIACKMM PEWTUHIOBBIM areHTCTBOM MO HaLWOHANbHOW PENTUHIOBOW LIKane u
(Mnn) MHOCTPaHHLIM PENTUHIOBLIM areHTCTBOM MO MEeXAyHapoOHOW penTuHroBow wkane. MNpu nepecmotpe
COOTBETCTBMS PENTMHIOB BHOCATCS n3MeHeHusd B NpaBuna onpegenenna CHA.

e PentuHroBsas rpynna l

MHaekc koprnopaTtuBHbIX obnurauni (1-3 roga, pentuHr = BBB-),

Tukep - RUCBICPBBB3Y;

PevtuHrosas rpynna ll

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

Twukep - RUCBICPBB3Y;

PentuHrosas rpynna lll

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

Tukep - RUCBICPB3Y;

PentuHrosas rpynna IV

Bbibupaetca ViHAeKC B 3aBMCMMOCTU OT KOTMPOBANbHOMO YPOBHS, B KOTOPbIA BXOAUT
Jonroeas UeHHas bymara: MIHaeKkc KOTUpoBarbHbIX IMCTOB (KOTMPOBAarbHbINA YPOBEHb
2) unn NHgexc KoTMpoBarsbHbIX NIMCTOB (KOTUPOBAarbHbIN YPOBEHb 3),

Tukep - RUCBICPL2

Tukep - RUCBICPL3.
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Ecrnun aMUTEHT He UMeET perTuHra, To UCMOSb3YeTCs NOAXOA «PENTMHra Mo AOXOAHOCTUY. [N 9TOro Ha
MOCNeaHIo AaTy, Ha KOTOPYIO MMEETCs LieHa akTUBHOTO pbiHKa (MK Ha gaTy onpeaesieHus nocrefHero KyrnoHa
Unu nocnegHen oepThl), onpedenseTca Hanbonee 6IM3KMIA NO AOXOAHOCTU UHAEKC 0BNMraumii, obnuraums B
JdalnbHelweM cunTaeTcsl NpuHaaexallen K 3Toin kaTeropum pelTUHIOB.

1.2.5. TpOrHo3Hble 3Ha4YeHUs NPOYMX NepPeMeHHbIX NapameTpoB

I'IporH03Hb|e 3HA4YeHUA «KOPOTKUX» CTAaBOK OEHEeXHOro pbIHKa (,qﬂﬂ nnaBarwWUX NPOUEeHTHbIX
CTaBOK Ha CpPOK npepnocTtaBlieHNA AeHeXHbIX cpeacTB A0 1 mecsiua BKﬂPO‘IVITeﬂbHO).

K «KOPOTKMM» CTaBKaM AEHEXHOIo pbiHKa OTHOCATCA creayloLline nnasarowme npoueHTHbIe CTaBKKU, eCIn
OHM NpenyCMOTPEHbI YCIT0BUAMU BbilMyCKa OUEHNBAEeMOro MHCTpyMeHTa:

e crtaBka RUONIA;

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

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

e ctaBka PEIO, no onepauusam LleHTpanbHoro 6aHka Poccuinckon ®egepaumm Ha Cpok Ao
OfHOro MecsLua (BKNIOYUTENBHO);

o KntoyeBas ctaBka LieHTpanbHoro 6aHka Poccuiickon deaepaumm;

e ctaBka KB/ Ha cpok Ao ogHOro mecaua (BKIYUTENBHO).

Ecnu B KayecTBe nepeMeHHOro napameTpa npegycMoTpeHa nnasaroLlasi NpoLeHTHas CTaBka CPOKOM A0
1 mecsua, To NporHo3Hoe 3HaveHue Takoro napametpa (Ratef) paccunTbiBaeTcda no dopmyne (7) kak pasHuiua
mexay Crtaskon KB[ B Toyke, COOTBETCTBYIOLEN cpedHEeB3BELIEHHOMY CPOKY A0 MoralleHusi oueHnBaemMoro
WMHCTPYMEHTA, 1 BENUYMHON «CpeaHen NPOLEeHTHOM MapXu Hajd CTOMMOCTbLIO (POHAMPOBAHUSA »

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

(P —1000)
Mcor = FIX/(meH T 1o000x¢t’ 9
20e:

Kb/ - 3HayeHne CrtaBkm KBl B TO4Yke, COOTBETCTBYIOLLEN

4O norauieHust

CpedHeB3BELLEHHOMY CPOKY [0 MoraweHus OueHMBaeMoro
WHCTPYMEHTAQ;

CPM o - 3HayeHWe «cpedHen NPOLEHTHOW MapXu Had CTOMMOCTbIO
doHOnpoBaHUsA», paccyntaHHoe no popmyne (8) Ha gaTy OLEHKU
WHCTPYMEHTa KakK cpefgHee  apudmeTuyeckoe  3HayeHun
nokasaTensi «MNpPOLEHTHOW MapXxu Hag CTOMMOCTbIO
POHAMPOBaAHNA», paccuuTaHHblX no dopmyne (9), No KopaunHe
BbinyckoB O®3-T1K;
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Mcor - 3HayYeHMEe  «MNPOLEHTHOW  MapXu Hag  CTOMMOCTBIO
doHONpOBaHUAY, paccynmtaHHoe no chopmyre (9) ona Bbinycka
OD3-TK, BxogsLero B kopanHy BbinyckoB OP3-T1K;

FIX ynom - 3HayeHne (prKCMpoBaHHOW YacTu kynoHa ans Beinycka O®3-MK
(Hanpumep, ansa seinycka 29010RMFS kynoH yctaHasnuBaeTcs B
BenuunHe RUONIA + 1.60% 1 BenuuuHa FIX,,,,, NpUHUMaeTCs

pasHou 1.60%);

P - LUeHa (6e3 yyeTa KynoHHoro goxoaa) KOHKpeTHoro Beinycka OP3-
MK Ha paTy pacyeTa B py6nsx;
t - CpefHeB3BELUEHHbIN CPOK A0 MoralleHnsi KOHKPETHOro BbiMycka
OP3-TK.
lNpumeyaHue:

Ha paTy yTBepxaeHus HacToswen pepakumm Metoaukm kopauHa BbinyckoB O®P3-MK (nepeyeHb
BbinyckoB O®3-MK5, BknoyaeMblx B pacyeT cpMc,r) BKMoYaeT crneaytouime Bbinycku: 29006RMFS;
29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS;
24020RMFS; 24021RMFS.

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

e pasmeLlleHune HOBbIX BbinyckoB OP3-TK;
e  YCTaHOBMEHMWE paHee HeonpeaeneHHbIX CTaBOK KyNnoHa Ha BECb 0XMAaeMbli CPOK obpalLleHns
O®3-T1K, BKMHOYEHHOrO B KOP3UHY.

KopauHa BbinyckoB OP3-IK (nepeveHb BbinyckoB OP3-MK, BkNoyaeMbiX B pacyeT cpMc,r) COCTOUT 13
BbinyckoB OP3 ¢ nepemMeHHbIM KyrnoHOM, Haxoaswuxcs B obpalleHnM Ha paTy oueHku. [Mpu atom K
paccMOTPEHUIO MPUHMMAKOTCA TOMbKO T€ BbIMYCKWU, MO KOTOPbIM HE YCTAHOBIEHbl CTaBKW KyrnoHa Ha BecCb
OXWAaeMbI CpoK obpalleHus.

LieHa P Bbinycka O®3-TMK onpepensietcs no AaHHbIM MoCKOBCKOW BUPXKM, Criv oHa SIBNSIETCS aKTUBHBIM
PbIHKOM B OTHOLUEeHUW KoHkpeTHol O®3-MK, B nopsake, aHanornyHoM ycTaHoBneHHoMY AnroputmoM 1 ans
pacyeTa LieHbl ypoBHS 1.

Ecnu Ha paTty pacueTta ueHa P koHkpeTHoro Bbinycka O®3-MK He onpegeneHa (B T.4. N0 MNPUYUHE TOrO,
yTo MockoBckas Bupika He ABnsAeTca B AaTy pacyeTa akTUBHbIM PbIHKOM AN Bbinycka), TO Takon Bbinyck OP3-
MK He BknovaeTca B pacyeT cpM yr-

lNpumeyaHue:

5 MepeueHb BbinyckoB OP3-MK nybnukyeTcs Ha canTe MuHduHa Poccum:
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MNMokasaTtenb M., OTpaxaeT NPEMUIO CBbILLE CTOMMOCTY (DOHANPOBaHNS (MO CTaBKe AEHEXHOro pbliHKa
- RUONIA), koTopyto WHBecTOpbl 3aknagbiBaloT npu nokynke O®3. Takum 00pa3oM, pbIHOYHbIE
OXMOaHUA No CTOMMOCTM (POHOUPOBAHUA (MO MPOrHO3HOMY 3HayveHuto ctaBkm RUONIA) BO3MOXHO
onpefenuTb Kak pasHuuy mexay 3HadeHvem KB[] B Touke, COOTBETCTBYIOLLEN CpeAHEB3BELUEHHOMY
CpOKy A0 noraweHuns gaHHon OP3 u nokasatenem Mg,y .

Hanpumep, npu ctaske 5-netHen OP3 B pasmepe 8.57% v 3HaveHns M., B pasmepe 0.52% pbIHOYHbIE
oxugaHua no cpegHemy 3HadeHuo ctaskn RUONIA B TedeHme 5 net coctaBaT 8.02%.

MporHo3Hble 3Ha4YeHUsi CTaBOK [OEHEXHOro pblHKa «CpegHenW» CPOYHOCTU (Ans niaBaloLmX
NPOLEHTHbIX CTaBOK Ha CPOK NpepocTaBreHUsl OeHeXHbIX cpeAcTB oT 1 mecAua Ao 2 nert
BKITHOYUTENBLHO)

K cTaBkaM OeHeXHOoro pbIHKa <<cpe,uHe17|» CPOYHOCTUN OTHOCATCA cneaytowne nnasarolime npoueHTHbIe
CTaBKK1, eCli OHM NpeayCMOTpPEHbIl YCITOBUAMU BblilNyCKa OLEHMBAEMOro MHCTpyMmeHTa:

e craBka ROISfix co cpokamu 2 mecsiua, 3 mecsdua, 6 mecsues;
e craBka MosPrime Rate co cpokamu 2 mecsaua, 3 mecsaua, 6 Mecsues;
e ctaBka KB/ Ha cpok oT 1 Mecsua 4o 2 neT (BKMNIoYMTENBHO).

Ecnu B KayecTBe nepemMeHHOro napaMeTpa npeaycMoTpeHa nnasaroLLlas npoLeHTHasi CTaBka CPOKOM OT
1 Mecsaua go 2 net, To NPOrHo3Hoe 3Ha4veHue Takoro napameTtpa (Rateg) paccuntbiBaeTcs no popmyne (10) kak
MPOrHO3HOE 3HaYeHME «KOPOTKOM» CTaBKWU OEHEXHOro pblHKa Ha aHanuM3upyemMoMm nepuope, yBermyeHHoe Ha
pasHuuy Mexay 6e3prCcKoBO JOXOAHOCTBLIO «CPedHEero» cpoka n «KOPOTKOM» 6e3pnckoBOM AOXOAHOCTLIO:

Ratef = (Ksﬂﬂgnupameﬂm - CpMCoF) + (/(Eldcpaqﬁacrb craBku /(5'471 ,EleHb) ’ (10)

a0e:

KB/ pourocrs crasn - 3HaveHune CtaBku KB/ B Touke, COOTBETCTBYHOLLE CPOYHOCTU
CTaBKM OEHEXHOro pblHKa (Hanpumep, ecriv 3HavyeHue CTaBKu
KyrnoHa onpefenseTcs Kak 3HayeHne 6eckynoHHOM JOXOAHOCTH
rocobymar Ha cpok 24 mecsaua, To KBl ans 2-x net; ecnu K
MosPrime6M — 1o KB[] ansa 6 mecsaues);
KB sens - 3HayeHune Crasku KB[] B TOuYKe, COOTBETCTBYIOLLEN CPOKY B

0.0027 ropa.

lMpumeyvaHue:

Mpn onpegeneHun 3HayeHus Kb/

CPOYHOCTb CTaBKU

TOYKa, COOTBETCTBYyHLWlAA CPOYHOCTU NnepemMeHHOro

napameTpa nnasatoLLen NpoLEeHTHOM CTaBKK, onpeaendeTcs B Nopsiake, yCTaHOBIEHHOM n.2.

npOI’HO3HbIe 3Ha4YeHUA «AJNIMHHbLIX» CTaBOK PblIHKaA KanuTana (Anﬂ nnaBarwoWMX MNPOLEHTHbIX
CTaBOK Ha CPOK npepnoctTaBlieHNA AeHeXHbIX cpeacTB CBbille 2 ﬂeT).

K «anMHHBIM» cTaBkam pblHKa Kanutana OTHOCATCA cneayrwmne nnasaruime npoueHTHble CTaBKu, ecinmn
OHUM NpenyCMOTPEHbI YCIT0BUAMUN BbilMyCKa OUEHNBAaEeMOro MHCTpyMeHTa:

e crtaBka KB/ Ha cpok cBbilwe 2 neT;
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e  [JOXOAHOCTb K norawieHuio Bbinycka OP3.

Ecnu B ka4yecTBe NnepeMeHHOro napamMmeTpa Ucnornb3yeTcs nrnasatoLLlas NpoLeHTHasa cTaBka CPOKOM OT 2-
X IneT, TO NPOrHo3Hoe 3HaveHue Takoro napametpa (Rate;) npuHMMaeTcsa paBHbiM 3HadveHuto Ctasku KB B
TOYKe, COOTBETCTBYIOLLEN CPOYHOCTW TaKOW MraBalollen MPOLEHTHOW CTaBKM (Hanpumep, ecnu 3HaveHue
CTaBKM KyrnoHa OnpefernsieTcsi Kak 3HayeHne 6eckynoHHOM JOXOAHOCTU rocOymar Ha cpok 5 net, To CtaBka Kb[
paccuuTblBaeTCs Ansi cpoka B 5 ner).

lMpumeyaHue:

Ecnu B kKkauecTBe nNepemMeHHOro napaMeTpa Wcrnonb3yeTcs NnaBaiollas MNpoLeHTHas cTaBka
3aMMCTBOBaHUA Ha pblHKe KanuTana («afMHHas» CTaBka), TO PbIHOYHbIVA PUCK U3MEHEHUS MPOLLEHTHOW
CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (NPUCYTCTBYET TOMbKO PUCK U3MEHEHUst KpedWUTHOro crnpeaa) u
BO3MOXHO MPUMeHeHNe NOCTPOEHNUS NMPOTHO3HbIX AEHEXHBIX MOTOKOB M UX AUCKOHTUPOBaHMS UCXOAsA U3
TEKYLLIMX NPOLEHTHbLIX CTABOK MO UHCTPYMEHTaM.

I'IporH03Hb|e 3Ha4YeHuA NpoYvyunx nepemMeHHbIX napamMeTpoB (HOMVIMO CTaBOK AEHEeXHOoro prHKa).

Mpu oTcyTCTBUU HabNAaeMbIX AaHHbLIX O MPOrHO3HbIX 3HAYEHUAX NePeMEHHbIX NapameTpoB (Hanpumep,
poct BBI) ucnomnb3yeTcs 3SKCMEPTHbIA MPOrHO3 O OyaylimMx 3HayeHussx nepemeHHoro napametpa (EIU,
KOHCEHCYC nNporHo3 aHanutukos Bloomberg, MOP B ykazaHHOM npuopuTeTe).

1.3. OnpegeneHne cTaBKU AUCKOHTUPOBaHUSA

CraBka AMCKOHTUPOBaHMSA ByayLLMX AeHEXHbIX MOTOKOB onpeaenseTcs AN 4ONroBon LeHHon Bymaru Ha
Kaxxgyro gaTy pacyeTta cnpaBeanvMBon CTOUMOCTMU.

CtaBka [OWUCKOHTMpPOBaHUA npuHUMmaeTca paBHon CtaBke KB B Touke, COOTBETCTBYIOLLEN
cpeOHeB3BELLEHHOMY CpPOKy A0 noraweHus/odepTbl LeHHON Gymarn, yBenuyeHHOW Ha COOTBETCTBYHOLLEee
3HayeHWe KpeauTHoro cnpeaa:

B pacyeTe CTaBKM OUCKOHTUPOBAHUA MOXET ObITb UCNOMb30BaAHO:

e MeOuaHHOEe 3HavyeHue M3 auanas3oHa KpeauTHbIX ChpenoB, onpeaeneHHoe aAns penTUHIroBON
rpynnbl ONrOBOW LieHHOW Bymaru B cootTBeTcTBUM C [NpunoxeHvem B.

NS rocyaapcTBEHHbIX LieHHbIX Bymar (Tonbko Ans deaepanbHbiX LeHHbIX Gymar) MeamaHHoe 3HadeHne
KpeaMTHOro cnpena NpMHMMaeTcst paBHbIM 0.

lNpumeyaHue:

Ecnu 3HayeHne KpeauTHOro crpeaa yctaHaBnmMBaeTcsl UCXOAA U3 HabniogaeMblX AaHHbIX (B TOM Yuche
Ha OCHOBE KpeaWTHOro crnpeaa Mo aHanorMyHbIM BbiyckaM AaHHOTO 3MUTEHTa, MEeAMaHHOIO 3Ha4YeHUs
crnpena peruTUHIOBOW rpynbl, CKOPPEKTUPOBAHHOIO Ha NPEeMUIO/AUCKOHT 3a 0COGbIE YCIOBUSI HA OCHOBE
HabnogaembIX AaHHbIX), pacyeTHasi LieHa LieHHo ByMarn MoxeT GbiTb knaccuduupoBaHa B ypoBEHb
2. B ocTanbHbIX Cryyasix pacyeTHast LieHa LieHHoM ByMaru knaccuuumpyercs B ypoBeHb 3.
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NMPUNOXEHUE NeB.
PEMMAMEHT PACHETA KPEAUTHOIO CNPEAA ANA AONroBbiIX UHCTPYMEHTOB

B COOTBETCTBUU C HACTOALLMM PErNAaMEHTOM KpeAUTHbIV criped paccunTbiBaeTcs Ans (fanee UMeHyeTcs
[OJITOBOW UHCTPYMEHT):

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

[na uenen pacyeTa KPeAMTHOrO Crpeaa OCYLLECTBISETCS creaytollas nocrnenoBaTefnlbHOCTb AeNCTBUI
B OTHOLLEHWUW JOSTOBOW LieHHOW Gymaru:

e B 3aBMCMMOCTV OT HanMuMs MNK OTCYTCTBMS KPEOMTHOro perTuHra y Beinycka® (a B ero
OTCYTCTBUM Yy SMUTEHTa WNU MOPYy4YUTens) OOMroBOW LEHHOW 6ymary, onpegensertcs
NPMHAANEXHOCTb  LEeHHOW 6ymarM K OOHOM W3  YeTblpex PerTUHIrOBLIX  rpynm,
MpPeayCMOTPEHHbIX AaHHbIM PernameHTom;

e  MMHUMAarbHOE, MakCMMaribHoe Y MeauaHHOe 3HAaYeHUs! KPeAWTHbLIX CrpPedoB Ans OOMNroBon
LleHHO Bymaru NpUHUMaloTCS paBHbLIMU COOTBETCTBYHOLLIMM 3HAYEHUSIM KPEAMTHBIX CPeoB,
paccuMTaHHbIM AN PEUTMHIOBOW Tpynnbl, K KOTOPOM OTHeceHa UeHHas Oymara (3a
UCKINIOYEHMEM LieHHbIX Bymar, OTHECEHHbIX K IV peNTUHIoBOV rpynne, Ans KOTOPbIX KpeAUTHbIN
cnpepn onpenenseTcs B 0coGOM nopsaake, npeayCMOTPEHHOM HacToAwWwmM PernameHTom).

Ona cybopaAvHUPOBaHHbLIX [OMTOBbIX MHCTPYMEHTOB (0OBnurauunii KpeauTHbIX OpraHu3auuini B criyvae
OTCYTCTBMSI peWTUHra BbiMycka WU OEnN03WTOB) YyCTaHaBNMBAeTCs AOMOSIHMTENbHAsi npemust  3a
Ccy60pAVMHMPOBaAHHOCTb, Ha KOTOPYIO YBENUYMBAIOTCS PacyeTHbIE BENUYMHBI MUHUMAbHOTO, MakCUMasibHOMO U
MeAMaHHOro 3Ha4YeHU KpeauTHBLIX CNPeaoB B Criyvasix, NpeaycMoTpeHHbIX HacTosiwmm MpunoxeHnem. MNpemus
3a cybopaAMHUPOBAHHOCTbL OMPEeaenseTcss C Y4eTOM [OCTYNHOM PbIHOYHOM WHdOpMauMM O cnpepax 3a
cy60pAVMHMPOBaHHOCTL COMOCTaBUMbIX BbIMYCKOB MU SMUTEHTOB.

1. PerTUHroBble rpynnbi
[na uenen onpefenexHns KPeAUTHOro cnpeda BBOAATCS criedylolme pevTUHroBble rpynmbi:

PentuHrosas rpynna | — HavBbICLUMA YPOBEHb KPEAUTOCMOCOBHOCTU U CTEMEHb HaOEeXHOCTW Mo
CpaBHEHMIO C OPYTUMW SMUTEHTaMU, BbiMyCKamm LieHHbIX Oymar unm mHaHCoBbIMY 0653aTenbLCTBaMm.
B ykasaHHYl0O perTMHIOBYIO Fpynny BKMHOYAOTCA AONTOBbIE MHCTPYMEHTHLI C peTuHrom ot BBB- (no
wkane S&P).

PentuHroBas rpynna Il — BbICOKWIA ypOBEHb KPEQUTOCNOCOBHOCTH, MPU 3TOM NPUCYTCTBYET HEKOTopas
YyBCTBUTENBHOCTb K BO3OEWCTBMIO HEONAronpusaTHbIX NEpPeMeH B KOMMEPYECKUX, (PUHaAHCOBBLIX M
9KOHOMWYECKMX YCINOBUAX. B ykazaHHYO pPeATUHIOBYIO FpyMny BKMKOYATCA OOMTOBbIE MHCTPYMEHTHI C
pentuHrom ot BB- go BB+ (no wkane S&P).

6 Mcnonb3yeTcst KpeaUTHBIA PENTUHT MO LWKane penTUHroBOro areHTCTBa, COOTBETCTBYIOLLEN BanoTe OCHOBHOMO A0Sra.
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PentnHroBas rpynna lll — ymepeHHbIi ypoBeHb KpeauTocnocoBHOCTM, Mpu 3TOM MPUCYTCTBYET

BblCOKasA 4YyBCTBUTEJIbHOCTb K

BO3AENCTBUIO  Hebnaron PUATHBIX

nepemMeH B

KOMMep4eCcKux,

PMHAHCOBLIX M 3KOHOMWYECKMX YCNOBMAX. B ykasaHHy0 peATUHIOBYIO rpynny BKMOYAOTCA AONroBble
WHCTPYMEHTbI C penTuHrom ot B- go B+ (no wkane S&P).

PeinTtuHroeas rpynna IV. B ykazaHHy0 peMTUHIOBYIO rpynny BKMOYAKOTCA AONTOBbIE MHCTPYMEHTHI:

6es penTUHra, NPUCBOEHHOIO PENTUHIOBLIMUW areHTCTBaMu, yKkasaHHbIMU B Tabnuue 1, nnn

C penTnHrom Hmxe B- (no wkane S&P), NpuCBOEHHbIM PENTUHIOBLIM areHTCTBOM, YKa3aHHbIM

B Tabnuue 1.

PeniTuHroBble rpynnbl MOryT ObITb nepecMoTpeHbl NPY BbINOSTHEHUM OAHOrO 3 CrieayLWwmnX YCroBuM:

MpoBepka ycroBuUi 4ns NnepecMoTpa PEeMTUHIOBLIX FPYMM NPOBOAUTCS eXeKBapTanbHO.

BHECEHWEe U3MEHEeHWI B MeTOAMKY pacyeTa U cocTaB uHAekcoB MockoBckon Gupxu;
n3MeHeHune cyBepeHHoro pentuHra P® areHtctBamu S&P, Moody’s, Fitch;

npouYne WU3MeHeHUst Ha pbiHKe, MpU3HaHHbIE CYLLECTBEHHbIMU ANs Lener onpeneneHus
PEVTUHIOBbIX TPYMM.

[Mpn nepecmMoTpe perNTUHIOBLIX FPYMNMN BHOCATCHA COOTBETCTBYIOLWME ndmeHeHus B Npasuna CHYA.

2, Mopsiaok onpeaeneHust NPUHaANEXHOCTA A4ONTOBOro MHCTPYMEHTa K PeMTUHIOBOW rpynne

OnpepeneHne npuUHaaneXHOCTW [OMrOBOrO0 WHCTPYMEHTa K PEeWTUHIOBOW rpyrne BbIMOSHAETCA Ha
OCHOBaHUW AaHHbIX BeJyLMX PENTUHIOBbIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Taﬁnuua 2. ConocTtaBneHue wkKan peﬁTVIHrOBbIX areHTCcTB

Moody's S&P Fitch .
AKPA OkcnepT v v v PenTuHroBas
PA eXxayHapopfHas eXxayHapopaHas eXxayHapopaHas rpynna
wKana wKana wKana
Baa1 BBB+ BBB+
PentuHroBas
AAA(RU) ruAAA Baa2 BBB BBB
rpynna |
Baa3 BBB- BBB-
AA+(RU),
(RU) FUAA, Baf BB+ BB+
AA(RU) ruAA
AA-(RU), - PenTtuHroBsas
(RU) FUAA:-, Ba2 BB BB
A+(RU) ruA+ rpynna Il
A(RU), A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU) ruBBB B1 B+ B+
BBB-(RU), ruBBB-, B2 5 5 PenTtuHroBsasn
BB+(RU) ruBB+ rpynna lll
BB(RU) ruBB B3 B- B-
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Moody's S&P Fitch .
AKPA OkcnepT v v v PenTuHroBas
PA eXxayHapopfHas eXxayHapoaHas eXxayHapopaHas rpynna
wKana wKana WwKana
PentuHroBas

Bonee HU3KNIA PEUTUHT / peNTUHN OTCYTCTBYET

rpynna IV

I'IpM Hannynm 'y [ONroBON LIEHHOM 6ymar|/|, ee OMUTEeHTa WU nopy4yntesia HEeCKOJ1bKUX DEVITVIHFOB,
BbI6VIpaeTCF| HanbonbLnn 13 NMELNXCA aKTyallbHbIX KDEeAUTHbIX peVITI/IHFOB, C y4eTom cnegywuiero:

e [pU Hannymmn pel71TVIHI'a BbilMyCKa WCNONb3yeTcA Hanbonbwnin 13 aKTyalbHbIX KpeaAUTHbIX
peVITMHI'OB BbiMyCKa, MPUCBOEHHbLIX pa3fmM4HbIMU peVITMHI'OBbIMM areHTcTBamMu;

e B OTCYTCTBUU peﬁTVIHFa BbiMNyCka, NPUCBOEHHOIo XOoTA Obl ogHMM peﬁTMHI'OBbIM areHTCTBOM,
npu Hann4um peVITVIHFa 3MUTEHTa LEeHHON 6ymarm ncnonb3yeTca HanbonbLInA 13 aKTyarnbHbIX
KpeaAnTHbIX peIZTVIHFOB OMUTEHTA, NPUCBOEHHbLIX Pa3JIN4HbIMU peIZTI/IHFOBbIMI/I areHTCTBamMmu;

e B OTCYyTCTBUM peIZTVIHFa BbilMyCka N 3MUTEHTAa, NPUCBOEHHOIO XOTA Obl 0gHM peVITVIHFOBbIM
areHTCTBoOM, Npu Harnn4mnmn peVITI/IHFa nopy4duTend LleHHON 6ymarm ncnonb3yeTtcad HanbonbLnin
M3  akTyalbHbIX KpeOWUTHbIX peﬁTMHFOB nopy4duTtens, MPUCBOEHHbLIX  pas3fmM4YHbIMU
peVITI/IHFOBbIMI/I areHTcTeamu.

3. Ocob6eHHOCTU onpeaeneHus KpeauTHbix cnpeaoB ans |, I, lll, IV penTuHroBbIX rpynn

KpeauTtHbln cnpeq ansa pentuHrosbix rpynn |, 11, 111, [V paccuntbiBaeTca Ha kaxayto gaTty onpegeneHuns
cnpaseannBoin CTOMMOCTW AOMrOBOrO MHCTPYMEHTA.

Mpwn BbluMcneHumn kpeagutHoro cnpeaa l, 11, 1, IV penTnHroBbix rpynn ncnosnb3yeTca MeguaHHoe 3HayeHne
KpeauTHoro cnpeaa 3a nocriegHue 20 TOproBbiX AHEN (<= gaTbl onpegeneHns cnpaseannBon CTOUMOCTK).

[ns pacyeTa meamaHHOro 3HadeHuna kpegutHoro cnpega |, 1, 1, IV penTuHroBbIxX rpynn Mcnosnb3yrTcs
3HayYeHUs1 OOXOOHOCTW criedytolwmux oBnuraumMoHHbIX WHAOEKCOB COBOKYNHOro goxoga MockoBCKOM Oupxu,
packpbiBaeMbIX MO UTOraM KaX4oro TOProBoro AHs Ha cavite MocKoBCcKoW Bupxu:

a. WHpekc kopnopatusHbix obnuraumi (> 1 roga, peituHr = BBB-)

Tvkep: RUCBITRBBB

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

Tukep: RUCBITRBB

OnucaHune nHgekca: https://www.moex.com/ru/index’RUCBITRBB
ApXUB 3HAYEHWN: https://www.moex.com/ru/index/RUCBITRBB/archive
c. WHpekc kopnopatusHbix obnurauumi (> 1 roga, B- < peituHr < BB-)

Tukep: RUCBITRB
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OnucaHune nHagekca: https://www.moex.com/ru/index’RUCBITRB
ApxuB 3HaveHun: https://www.moex.com/ru/index/RUCBITRB/archive/
d. WHpekc B 3aBMCUMOCTU OT KOTUPOBArbHOrO YPOBHS, B KOTOPbIA BXOAWT AOMroBas LeHHas
Bymara: WHOekC KOTUpOBanbHbIX NUCTOB (KOTUPOBambHbIN ypoBeHb 2) unu WHaekc
KOTMPOBAarbHbIX JIMCTOB (KOTUPOBArbHbIN YPOBEHL 3),

Tukep - RUCBICPL2

Tukep - RUCBICPL3.

Pacuet megmaHHoro kpepgutHoro cnpega gns |, 1, lll, IV penTuHrosbix rpynn OCyLleCTBASETCA B
crnepyoLLemM nopsiake:

PentuHroBas rpynna |

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

SPFI = (YRUCBITRBBB - KE'HRUCIS’ITRBBB) X 100' (14)

a0e:
Spri - 3HaveHus crpea, paccymTaHHble B 6asnCHbLIX MYHKTaX;
YrucBiTREBE - poxogHocTb wHAaekca RUCBITRBBB, packpbitada MockoBckon
ovpxen;
Kb ryceiTrBBE - 3HaveHue CtaBsku KB]] B Touke, COOTBETCTBYIOLLEN AOpaLmMmn MHOeKca

RUCBITRBBB packpbiToh MocKoBCKO BUpXKe.

PaccuuTtbiBaeTcsi MeayaHHoe 3HauyeHve KpeauTHoro cnpeda Spt; 3a nocnedHve 20 TOProBbIX AHEMN
(MeauaHa 13 nonyyeHHoro psaa Spr)-

Mpu pacyeTe MeAMaHHOro 3Ha4YeHUs KPEAWTHOTO Cnpeaa Sp; MPOMEXKYTOUHbIE OKPYINEHUs 3HAYEHMWIA
Spr 1 He NpousBoasTcs. MonyyeHHoe MeamaHHOe 3HaYeHVe KPeQMTHOTO cripeaa Spi; OKpyrisieTcs Mo npasunam

MaTeMaTun4eCKoro OKpyrieHuna o uerioro 3Ha4eHud 6asuncHbIX MYHKTOB.

PentuHroBas rpynna li

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

SPF n= (YRUCBITRBB - I(Bt[[RUCBITRBB’) X 100' (15)

a0e:
Seru - 3Ha4YeHus cnpega, paccynTaHHble B 6a3nCHbIX MyHKTaX;
YrucBiTRBB - poxoaHocTb nHaekca RUCBITRBB, packpbitas MockoBckon 6upxen;
Kb ruceiTrBE - 3HaveHuve Ctasku KB[] B TouKe, COOTBETCTBYIOLLEN AopaLmnn nHaeKca

RUCBITRBB packpbiTolt MockoBCKoOW BMpXKeN.

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

(MeaunaHa 13 nonyyeHHoro psga Sprr)-
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I'IpM pacyeTe 3Ha4YeHnAaA MeanaHHOro KpeamTHOro crpega SI;T)? 11 MPOMEXYTOYHbIE OKPYrneHua 3HaYeHUn
SPF 11 HE TMNpon3BOOATCA. I'IonyquHoe MeanaHHoOe 3Ha4dYeHue KpeaguTHOro cnpena S{)’% 11 OKpyrnaeTca no
npasunam MmaTeMaTn4ecKoro okpyrneHua oo uenoro 3HavyeHusa BGa3nCcHbIX NYHKTOB.

PentuHrosasa rpynna lll

PaccunTbiBaeTCs KpeauTHbIN cnped Spr;; 3@ Kaxabli U3 20 nocnefHWX TOProBbIX AHEi:

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

a0e:
Ser - 3HaveHus crpepa, paccymTaHHble B 6asnCHbIX MYHKTaX;
YRUCBITRB - poxoaHocTb nHaekca RUCBITRB, packpbiTast MockoBckon Gupxe;
KBARrucBITRE - 3HayeHue Ctaskun KB[] B TouUKke, COOTBETCTBYIOLLEN AtopaLun MHOeKca

RUCBITRB packpbiTonn MockoBckon Gupxen.
PaccunTbiBaeTcs MeAnaHHOE 3HAYeHWe KpeauTHoro cnpeda Spr;; 3a nocrnedHue 20 TOProBbIX AHEV
(MeaunaHa 13 nonyyeHHoro psga Spr )
Mpwv pacyeTe 3HAYEHUS1 MEAMAHHOMO KPEAUTHOTO crpeda Spt;; MPOMEXYTOUHbIE OKPYITEHWs 3HaYeHNI
Spri; He mpousBoasTcs. [MonyyeHHoe MeaMaHHOe 3HayYeHue KpeauTHOro cnpepa Spry; OKpyrmnsieTcs mno
npaBunamMm mMaTemaTn4ecKoro OKpyriieHus Ao Lenoro 3HavyeHus 6a3ncHbIX NyHKTOB.

PentuHroBsas rpynna IV

PaccunTbiBaeTcs KpeauTHbIN cnped Spry 3@ Kaxablil U3 20 NocneaHUX TOProBbIX AHEV:

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

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

Spp 111 - 3Ha4yeHuna cnpega, paccymTaHHble B 6a3ncHbIX NYHKTax;
Y - JOXOOHOCTb COOTBETCTBYIOLLErO NHAEKCA, packpbiToro MockoBckowm 6Mp)Kel71;

dopmyna (17) ucnonb3yeTcst ANst JONTOBbIX LEHHbIX ByMar, BXoasWwux B KOTUPOBanbHbIA YPOBEHb 3
MockoBckow Bupxu.

®opmyna (18) ucnonbayeTcst ANst JOMNTOBbIX LEHHbIX ByMar, BXoasWwmux B KOTUPOBanbHbIA YPOBEHb 2
MockoBckow Bupxu.

PaccunTbiBaeTcsl MeanaHHoe 3HaveHue KpeauTHoro cnpepa Spp, 3a nocneguue 20 TOProBbIX AHEN
(meauaHa 13 nonyyeHHoro psga Spry)-

Mpu pacyeTe 3HaYEHWUsI MEAWAHHOTO KPeAUTHOTO cripeaa Spi ;y NPOMEXYTOUHbLIE OKPYITIEHUS! 3HAYEHWIA
Spriy He npousBofsaTcs. lMonyYeHHOe MeauaHHOe 3Ha4eHue KPEAWTHOTo cnpeda Spp;, OKPYrnseTcs no
npasunaM maTeMaTuyeckoro OKpyrfeHust 4o Lienoro 3HayeHns 6a3amcHbIX NyHKTOB.

4. nOpﬂﬂOK onpepgenieHnsa gnana3oHa KpeauTHbIX cnpegoB AnA peﬁTMHFOBbIX rpynn
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Beibop Avana3oHa guana3oHOB KpeAWTHbIX CnpeaoB Anst peMTuHroBbix rpynn I, I, 1l ocHoBbIBaeTcs Ha
cnegyoLem:

e MeaMaHHOe 3HadeHue KpeaUTHOro cnpefa onpegenseTca B nopsgke, npegycMOTPEHHOM
HacTosWwMM PernameHToMm;

e HWKHASA rpaHuua ans |-o penTuHroBow rpynnbl NpuHUMaeTca pasHou 0, Tak Kak JOXOAHOCTb
obnuraunn |-om penTMHroBOW rpynnbl HEe [JOMMKHA ObiTb HWXE cpegHen [LOXOLHOCTM
rocyapCTBEHHbIX Oymar;

e  HWKHAS rpaHuua ansa ll-olm perTMHroBOM rpynnbl yCTaHaBAMBaeTCA paBHOW MeduaHHOMY
3Ha4YeHWO |-0 perTUHroBOM rpynnbl, Tak Kak AOXOOHOCTb obnurauun ll-oii penTuHroBomn
rpynnbl He JOMKHA ObITh HUXE CpeaHel JOXOAHOCTU obnuraunii 1-o peATUHIoBOW rpynnkbl;

e  HWXKHAS rpaHuua ang lll-e pedTMHroBOW rpynnbl yCTaHaBNMBaeTCA paBHOW MeduaHHOMY
3Ha4yeHuno |l-o penTUHroBOW rpynnbl, Tak Kak LOXOAHOCTb obnuraumi Ill-en penTuHroBom
rpynnbl He AOMMKHa OblTb HWKE CpeaHen 4OXOAHOCTM obnuraunin [1-on perTUHroBowr rpynmnbi;

e  BEpXHSIA rpaHvLa penTMHIOBOW rpymnnbl YCTaHaBNMBAETCS TaknuM obpa3om, YToObl Anana3oH
MEeXOy HWXKHEN rpaHuuen n megmaHon Obin paBeH AvanasoHy Mexay MeavMaHon N BepxXHeWn
rpaHvLen penTUHroBOW rpynnbl.

PacueT guanasoHa KpeauTHbIX CNpeaoB (MUHMMAnbHOFO 3HadYeHusi kpeauTHoro crpega - Min(a),
MaKkcMManbHOro 3HayeHus kpeguTHoro cnpefaa - Max (f)) BeinonHsietca ans |, 11, 1l petuHroson rpynnebi
ncxoas U3 3HaYeHUM MeanaHHbIX KPeAUTHBIX CNPeAoB COOTBETCTBYHOLLLEN PENTUHIOBOW rPynMbl B COOTBETCTBUK
c Tabnuuen 2 ¢ yyeToM npemun 3a CyOOPAMHWPOBAHHOCTbL (€Cnv MPUMEHMMO K aHanusmpyemomy
NHCTPYMEHTY).

MToroBble guanasoHbl KpeauTHbIX cnpenoB npueeeHbl B Ta6nmu.e 2.
PacueT gnanasoHa KpeaunTHbIX cnpenoB And v peﬁTMHFOBOﬁ rpynnbl HE BbINOJIHASTCA.

Ta6nuua 2. [lnanasoH KpeaUTHbIX cNpeaoB PeATUHIOBbLIX FPynm.

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

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

PeniTnHrosas rpynna Il

Spr; + npemus | Spry + npemus | (2x SF; — Spt;) + npemus

PentuHrosas rpynna lll

SpEy; + npemus | SpEyy + npemus | (2 xSP — SHE ) + npemus

lMpumeyaHue:

B Tabnuue 2 3HayeHue nokasaTens «npeMusi» MNPUHUMAETCs PaBHbIM 3HAYeHWIo Npemun 3a
Cy6OpAMHUPOBAHHOCTL AN CYGOPAMHUPOBAHHbLIX [AEMOo3UTOB M CYOOpAVHUPOBaHHbLIX OGMMrauuii
KpeaWTHbIX OpraHu13aLmii B criydae oTCYTCTBUS PeiTUHra Bbinycka, U paBHbiM O B OCTarbHbIX Cryyasix.
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MpunoxeHune Ne 3.

Mopsigok pacyeTa BeNMUMHbI pe3epBa Ha BbINMaTy BO3HarpaXxaeHus

M ero ucrnosnb3oBaHue B TeYeHMe OTYEeTHOro roga

1. Pesepe Ha BbiNaty BO3HarpaxkaeHusi popmupyeTcsl OTAeNbHO B 4YacTu pesepBa Ha BbinmaTy
BO3HarpaXkaeHus yrnpaensiowen KOMNaHUM M B 4acTW pesepBa Ha BbiNfaTy COBOKYMHOMO BO3HarpaxneHus
cneunanu3vpoBaHHOMY [enosuTapuio, ayauTOPCKOM OpraHusauuMmM U nvuy, OCYLECTBNSAOWEMY BeaeHue

peecTpa BnagenbLeB MHBECTULMOHHLIX NaeB oHaa (Aanee — pe3eps Ha BbiMnaTy NPoYMx BO3HarpaxaeHui).
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2. PesepB Ha BbiNnaTty Bo3HarpaxaeHWin Ha4YNCNSEeTCa U oTpaxaeTcs B cocTaBe obsasatenscts doHaa ¢
Hanbonee nosgHen U3 OByX AaT — AaTbl Hayana KaneHgapHoro roga Wiu AaTtbl 3aBeplueHUsi (OKOHYaHWs!)
HOopMMpPOBaHUS - O0:

o AaTbl OKOHYaHWUS KaneHagapHoro roga (BKIOYUTENBHO);

. OaTbl BO3HWKHOBEHWS1 OCHOBaHWsi Ans npekpalleHnss PoHpga (BKMHOYMTENbHO) B YacTu pesepBa Ha

BbiMiaTy BO3HarpaxgeHud ynpaBnmou.l,elh KOMNaHWu;

) Hanbonee No3aHen U3 AByX AaT NPy NpekpaLLeHnn - AaTbl OKOHYaHUA Npuema TpeboBaHnin KPeanTOPOB
MA® nnn patbl okOHYaHUA peanusaumnun scero nmyllectsa MN® (BkMOYMTENBHO).
3. PesepB Ha BbiNnaTy BO3HArpaXaeHus HauyucnsieTcs HapacTalolmMM UTOTOM U OTpaxaeTcsl B cocTaBe

obsa3atensctB PoHAa Ha gaTy onpeferneHns CTOMMOCTU YACTbIX aKTUBOB B TEYEHWEe KarneHAapHoro roga
Kakabi paboynii geHb.

4, Pe3epB Ha BbinnaTy BO3HarpaXKaeHUs YNpasnsiolWen KOMMaHUM W pe3epB Ha BbinNnaTty npoymx
BO3HarpaxkaeHui, B criydae ecnu pasmep TakuMx BO3HarpaxaeHwi onpefenserca UCXoas U3 cpeaHerogoBon
cToMMOCTM YncTbIX akTuBoB (CICYHA), paccunTbiBalOTCA OTAENBHO MO KaXdow YacTu pe3epBa B criegylowem
nopsigke:

e Ha nepBbli paBoymii AeHb OTYETHOrO roaa:

g = CIA
i D n

roe:

Sf- CyMMa Ha4duncneHuda pe3epBa Ha I'IepBbIIZ pa6oq|/|l7| AeHb OTYEeTHOro roaa;

D - konnuecteo paGoumnx aHeit B TEKyLLEeM KaneHgapHoM rogy;

pacu
CHA™ pacyeTHast (NpomMexxyToyHas) BenmunHa CHA Ha nepBbiv pabounii AeHb OTYETHOIO roaa,

, S, y
B KOTOpPbIM Ha4YucnaeTca pe3epB !, onpegerieHHas ¢ TOYHOCTbIO 40 2 — X 3HaKOB Mocre 3ansTon

no copmyne:

Axmusbi, — Km,

CHAT™ = X, +Xx
(1+ yKnD npn)

AKml/lell - pacyeTHad BelM4YMHa akKTuUBOB, BKIO4YadA ,Cl,e6MTOpCKyP0 3a[10/PKEHHOCTb Ha MepBbIn

paboyunn geHb oT4eTHOro roga. [ebnTopckyto 3a40MKEHHOCTL Ha NepBbI paboynin AeHb OTYETHOTO
rogja HeoOXOOMMO y4MTbIBaTb [0 HAYUCIEHWS BO3HarpaXxaeHun W pesepBa Ha Bbinnaty
BO3HarpaxaeHusl 3a nepsblii pabounii AeHb OT4YETHOro roga. B cnyyae onnatel B nepBbIi pabouuni
OeHb OTYETHOro roga ynpasnsoulen komnaHnemn ns MNP BosHarpaxaeHun, Ha4UCNEHHbIX B NEPBbI

pa60‘-IMI7I OeHb OTYETHOro roga, Heobxoanmo npwv onpeaeneHnn pac4eTHoOM BENUYNHBI aKTUBOB Ha
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nepBbll paboumii AeHb OTYETHOrO roda YBENMYUTb CYMMY aKTMBOB Ha CYMMY YrnayeHHbIX

BO3HarpaxzaeHuin B NepBblii pabounii feHb OTYETHOIO roaa.

Kn’ll - BeJiM4nHa er,ElI/ITopCKOVI 3aA0JKEeHHOCT!U bes y4yeTa Ha4dUCIieHHbIX BO3Hana)K,D,8HI/IIZ Ha

I'IepBbIIZ pa60\4|/||7| AEeHb OTYETHOro roga, KoTopble onpeaendarTcd, Kak yCTaHOBJ'IeHHbIIZ NpouUeHT OT

cpegHerogoson CHA.
X - NPOLIEHTHas CTaBka, COOTBETCTBYHOLLIAS:

Xyk, - Pasmep BO3HarparkoeHWs ynpasrstoLLe komnaHum otHocutensHo CICYA, yctaHosnexHbin MNOY

MA® (B ponsix), OEMCTBYIOWMIA Ha MepBbit paboumii OeHb OTYETHOro roda, €Ccniv  YCTaHOBIEHa

C*)I/IKCVIpOBaHHaﬂ BeInM4MHa BO3HarpaxxgeHus, To 3Ha4eHne NpuHUMMaeTCA paBHbIM 0;

X npn " COBOKyI'IHbIIZ pa3mep BO3Hana>KEI,8HI/IIZ cneuyanmampoBaHHOMY  ENO3NTapUo, ay,lJ,I/ITOpCKOVI

opraHusaLumu, oueHLmky MAD 1 nuuy, ocyllecTenstoLLEMY BeAEHNE peeCcTpa BrafernbLEeB MHBECTULIMOHHBIX
naes MN®, otHocuTenbHo CITCHA, ycTaHoneHHbIn MOY (B fonsx), AeNCTBYIOLLMIA Ha NepBbii pabounii AeHb
OTYETHOrO roga;

X, - KaXOan NpoLieHTHas CTaBKa, Ae/iCTBOBaBLLIAasA Ha NepBbiii paboumin AeHb OTYETHOrO roaa
X, +Xx
3HaueHne (1+ X" | He okpyrrsieTcs.
D

Oxpyrrienve npu pacyete S; n CYA 7" Npor3BOAMTCS Ha KaXOOM AENCTBUN 10 2-X 3HAKOB MOCTIe 3arsiTol.

e Ha apyrue aHum onpedeneHus CHA (3a ucknioyeHvem nepeoro paboyero AHs OTYETHOro roga):

d-1 N
CHA™ + Y CHA) Y T,)

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

1

roe:

k — nopsiAKOBLIN HOMEP Kax4oro HauMcrneHus pesepea B OTYETHOM rofy, NpuHMMarowumn aHadeHmns ot 1 goi. k=i
— MOPSAKOBbLI HOMEpP NnocreaHero (TeKyLlero) HauyucrneHnsa pesepsa;

S ;- ~ CYMMa Kaxxoro rnpon3seaeHHOro B TEKyLLIEM KalneHOapHOM roy Ha4ncreHnsa pe3epsa;

S, - cyMMa ouepeHOro (TEKYLLEro) HaUMCTIEHNS pe3epBa B TEKYLLIEM KarleHAPHOM rofy;

D - kornuyecTBO paGoumx OHEN B TEKYLLEM KareHOapHOM rofy;
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Ti - KONnnM4ecTBo pa60‘-IMX [OHel nepuofa, onpegerieHHoro ¢ Havarna TekyLero kaneHgapHoro roga ao (BKJ'IPO‘-Iaﬂ) Aartbl

HauMCrieHus pesepea . .

t — NOPSBKOBLIN HOMEP paboyero AHs, NPUHaANEXaLUero Nepuoay, 3a KoTopbiit onpeaeneHo 1, ipuHuMatoLLmi

3HaueHus ot 1 Ao d. t=d — NOPSAKOBLINA HOMEP PaBoYEro AHA HauMCrIeHus pesepsa . ;

CY4 - cToumOoCTb YMCTBIX aKTVBOB MO COCTOSIHUIO Hal KOHELL KaXKoro paboyero s t, 3a uckriodermem ams d. Ecriv Ha

paboumi aeHb t CHA He onpeneneHa, oHa npuHUMaeTcs paHo CHA 3a npeaLecTByOLLIMIA AHIO t pabounin AeHb TeKyLLIEro
KarieHgapHoro roga.

3HayeHre onpeaenaeTca ¢ TO4HOCTLHO 10 2 3HaKOoB Mocre 3ansiTou;

CYA " - pacyetHas (mpomesxyTouHast) BemmumHa CHA Ha Aary d, B KOTOPOI HAUUCTISETCS PE3EPB X, , OrpeAerieHHas C
TOYHOCTBIO 10 2 3HAKOB MOCTIE 3aNATON Mo opMyrie:

N N
z(xyknTn ) z(xnpnTn )
n=1 n=1

i1 d-1 ( T + T )
(Axmusubt, —Kmd+ZSk)—(ZC‘IAt* : 5 : )
Ccy4 {ﬁmm — k=1 < t=1 <
Z, Xyl ) Z, (X1 )
n=| + n=|
I+ ( Z Z ))
D

AKmM@bld - pacyeTHaa Benn4nHa akTuBoOB, BKIO4YadA ,Cl,e6MTOpCKyPO 3a[l0/PKEHHOCTb Ha aarty d. ,D,eGVITOpCKyPO

3aJ0MKeHHOCTb Ha AaTty d HeobxoaAMMO yuuTbIBaTh A0 HAYMCNEHUSA BO3HarpaXXaeHun 1 pesepsa Ha Bbinnaty
BO3HarpaxaeHus 3a gaty d. B cnyvae onnatbl B gaty d ynpasnsitoLien komnaHnen n3 donga Bo3HarpakaeHun,
HauncneHHbIx B Aaty d, Heob6xoaMMo Npuv onpefeneHun pacvyeTHON BENMYUHBLI aKTMBOB Ha AaTty d yBenuunTb
CYMMY aKTMBOB Ha CyMMY YynrayeHHbIX BO3HarpaxageHun B gaty d.

Kmd - BEeJIM4nHa er,D,VITOpCKOIZ 3a00IMKeHHOCTN Oe3 y4vyeTa Ha4YUCIEeHHbIX BO3Hana)K,D,eHVIIZ Ha garty d (ech

OHu onpegenstoTcsa ucxoaa us CCYA), Bkniovas octaTok pesepBa Ha BbINnaTty Bo3HarpaxaeHus Ha gaty d-1,
roe

d-1 —npepwecTtByowmn pabounn geHe gate d.
i—1
ZS - 00LLlas cyMMa pe3epBOB Ha BbINMATy BO3HArpaXaeHusl, Ha4McrneHHbIX ¢ Havana roga Ao dathl d.

k=1

x - NPOLIeHTHaaA CTaBKa, COOTBETCTBYHOLLIAA:

Xyg, - Pasvep BO3HArpaaeHUsi YNpaBrsioLei koMnaHum otHocuternbHo CICYA, ycTaHOBMEHHbI NpaBuniamm

foBepuTenbHoro ynpaenerus (MAY) (B Aonsix), AENCTBYIOLLMIA B TeveHve nepuopa 1. B crydae, ecrv ycTaHoBreHa

C*)VIKCI/IpOBaHHaFl BeIM4MHa BO3HarpaXxaeHua, yKa3aHHbIl7I nokKasarersib NpMHMMaeTCA paBHbIM 0;
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xnpn - COBOKYTHbIN pa3mep BO3HarpanKaeH!in CrieLianmavpoBaHHOMY JEeMo3uTapuio, ayaMTOPCKOA OpraHm3aLyv, 1 nuuy,
OCYLLECTBIIAIOLLIEMY BefleH/e peecTpa BrafenbleB WHBECTULIMOHHBIX MaeB doHaa, oTHocuTensHo CICUYA,

YCTaHOBIEHHBIN NPaBUriaMy AoBEpUTENLHOTO yripasreHus (MAY) (8 Aonsx), AeNCTBYOLLMIA B TedeHve nepuoaa 1 ;

1

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

X, - KKOasa NpoLeHTHas CTaska, [JenCTBOBaBLLUas B TEYeHVe nepuoaa T, ;

1

T', - xonndecTso paBounx AHeil Mepviofa, B KOTOPOM [efiCTBOBaria cTaska X,, MpuHagrexalee nepvogy 1;, roe

N
T,=>T,.
n=1

N N N N
N 2T 2 ,T) 2.l 2 (5, T)
_ T n=l1 n=1 n=1 n=1
3HaveHus %ﬁnn); ( T, - T, ) A1s ( T, " T ) He
D ’ D
OKPYFAAOTCS. \ /

Okpyrrnerue npu pacyete S, ; 1 CYA J*" NpovsBoaMTCS Ha KaXKOOM AECTBUM [0 2 3HAKOB MOCTIe 3ansTon.

5. Pasmep CC*)OpMVIpOBaHHOFO pe3epBa Ha BbilJlaTty BO3HArpaXxaeHnd ymMeHbLllaeTCAd Ha CyMMbl
Ha4YnCneHHoro B Te4eHmne OT4eTHOro roga Bo3HarpaxaneHus yl'lpaBJ'IFlIOLIJ,EIZ KOMMNaHuun, cneunanm3mpoBaHHOMY
aeno3nTtapuio, ay,lJ,VITOpCKOVI opraHunsauumu, un nudy, ocyuwlecTteliidllemMy BeOeHWEe peecTtpa BllagenbueB

MHBECTULMOHHBLIX NaeB naeBoro MUHBECTULIMOHHOIO (bOH,D,a.

6. He ncnonb3oBaHHbLIN B T€YEHME OTYETHOro roga pe3epB Ha BbiNJiaTy BO3HArpaxaeHua nognexut
BOCCTA@HOBJ1IEHUIO MO OKOHYaHUIKO OTYETHOro roga, Ho He nNo3gHee nepBoro pa60\4ero OHA roga, cneayrouwiero 3a
OTYETHbIM, N NPU3HAETCA B COCTaBe Npo4vYmMx AOXoO40B. YkasaHHOe BOCCTaHOBIIEHME OTpaxaeTcd npun nepesom

onpegeneHnn CYA B rogy cnegywouwmm 3a OTYETHbIM roOM.
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MpunoxeHune Ne 4.
MeTon npuBeAeHHOW CTOMMOCTHN

6y.qyu.mx ACHEeXHbIX NOTOKOB

4.1. NMpuBeaeHHasAs CTOMMOCTb OyAyLMX AeHEeXHbIX NOTOKOB ANA AeOUMTOPCKOWN 3a40/MKeHHOCTH,
cnpaBeanuBasi CTOMMOCTb KOTOPOW onpeAensieTc C UCNorib30BaHUMEM METOOOB NpuUBeOeHHOM
cToumMocCTH GyayLMX AeHEeXHbIX NOTOKOB U AOrOBOPOB 3aiima’

anIBe,D,eHHaFI CTOMMOCTb 6y/:|,yu.|,l/|x OEHEXHbIX MOTOKOB pacCYnUTbiBaeTCA C y4eTOM 6e3pVICKOBOl7I CTaBKu
N nHoMBmayarbHOro pucka 3aeMuinka B Ka4ecTtBe CTaBKM ANCKOHTUPOBaHUA.

dopmyna pacyéTa:

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

ede:
PV — crnpaBeanuBas (NpMBeAeHHas) CTOUMOCTb aKTUBa;
N — KONMMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl MOralleHusl akTuBa, HaunHas ¢ AaTtbl onpeaeneHus
CYA;
P, — CyMMa N-0ro JEHEXHOro NoToka (MPOLEeHTbl U OCHOBHAs CymMMa);
n — NOPSAKOBbLIV HOMEP AEHEXHOro MNOTOKa, HauMHas ¢ gaTbl onpegeneHuns CYA,
D, — KONMYECTBO AHel oT gaTthl onpeaeneHus CHA go gaTbl N-0ro AeHEeXHOro noToka;

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

LGD (Loss Given Default, notepu npu 6aHKpoTCTBE) — AONS OT CYMMbIl, NOABEPKEHHOW KPEeAUTHOMY
puCKy, KoTOopass MOXeT ObiTb MoTepsHa B cnyyae pfedonta KOHTpareHTa, MNOopsaoK
onpefeneHns KOTOpon ycTaHoBreH B [NpunoxeHun 5;

MpaBuna onpegenexus PD u LGD onvcaHbl B pa3gene «MNopsigok onpegeneHys sBenuunHbl PD n LGD»
MpunoxeHus 5.

Tn(r) — Be3puckoBas cTaBka B MpoLeHTax rogoBbiX. [N akTMBOB, HOMUHUPOBAHHbLIX B POCCUNCKON
BanTe wucnonb3yetca 3HadyeHune cTtaBku KB MockoBckon Gupxum Ha paTty pacdeta
cnpaseanvMBoi CTOMMOCTU C y4EeTOM CpoKa A0 MoralleHus COOTBeTCTBYoLero nnatexa b,.
[na akTMBOB, HOMWHMPOBAaHHbLIX B MIHOCTPaHHOW BaroTe UCNONb3yeTCs CTaBka JOXOOHOCTH

7 Pac4éT npueeOeHHON CTOMMOCTU BYAYLMX OEHEXHbIX NMOTOKOB AMns aKTMBOB — [JOTOBOPOB 3aliMa He MpuMeHsieTca Ans
OTKPbITbIX NAaeBbIX MHBECTULIMOHHbIX poHaoB (OMNMND).

8 B cniyyae, ecrnv nopsiakom onpeaeneHns BeposaTHOCTM AedonTa 1 notepb npy 6aHKPOTCTBE NpeayCcMOTPEHO
ucnonb3oBaHve BenuunHbl COR, To B HacToswen popmyne PD * LGD 3ameHsieTca Ha COR
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Mo roCyAapCTBEHHbIM LieHHbIM Bymaram, KoTopasi y4UThIBaeT «CTpaHy pucka» U «BanoTy
puCka» OLeHMBAEMOro akTmBea.

lNopsidok onpedesnieHUs U KOPPEKMUPOBKU MOMOKO8 OeHEXHbIX cpedcme

[eHexHble NOoTOKM, BKMOYas I'IpOLl,eHTHbIVI aoxon, paccyUTbiBaldTCA B COOTBETCTBUU C YCNOBUAMMU
goroeopa, [aTON [EHEXHOro MoToKka CYMTaeTCd MUHMManbHas gaTta, B KOTOPYO BO3MOXHO TMOCTynfieHne
OEHEeXHbIX CpeacTB, COOTBETCTBYOLWAA AaT€ OKOHYaHUA N-0ro nepuoaa (38 MCKIMKo4YeHnem criydaeB OCPOYHOIo
norawleHna OCHOBHOIo ,qonra).

paduk AeHEXHbIX NOTOKOB KOPPEKTUPYETCS B Criydyae BHECEHUS! M3MEHEHWI B OrOBOP (B TOM Yucre B
YacTu M3MEHEHWs1 CTaBKM MO AOroBOPY, CPOKa [AeiCTBUA 4OroBopa, NepuoavYHOCTY MM CPOKOB BbINMaTh
MPOLIEHTHbIX [OXOA0B), @ Takke B Cllydae WU3MEHEeHUst CyMMbl OCHOBHOMO Aofra (MOMOfHEHUs!, YacTUYHOro
[OCPOYHOrO MoralleHnst OCHOBHOIO Aonra).

CraBka ONCKOHTUPOBaHuA, ncnosbdyemaa and metona I'IpVIBe,EI,EHHOIZ CTOMMOCTHU 6y,qyu.|,|/|x AEHEeXHbIX
MOTOKOB, BO3HMKAET M3 HabngaembiXx CTaBOK OOXOAHOCTM MO 6e3pI/ICKOBbIM aKTuBawm, OGpaLLI,aIOLIJ,VIMCﬂ Ha
PblHKE W pPUCKa KOHKPEeTHOro 3aemMuiuka, onpepnendemMoro B COOTBETCTBUM C HACTOALWMMMU npaBVIJ'IaMI/I.
CooTBETCTBEHHO, npegycMoTpeHHble OO0roBOpoOM NOTOKU AEHEXHbIX CpeacTB OANCKOHTUPYKOTCA MO pacquHoﬁ
prHOHHOVI CTaBke OJ14 TaKMnX YCITIOBHbIX NMOTOKOB EHEeXHbIX CpeacCTB (TO €CTb prHO‘—IHOIZ CTaBKe JJ,OXO,EI,HOCTI/I).

lNopsidok u nepuoduyHocmb onpedenieHUs cmagku OUCKOHMUPOB8aHUS

CraBka ONCKOHTUPOBaHUA onpegendaeTcda no COCTOAHUKO Ha KaXXOyrw OaTy onpeneneHud CYA, B TOM
yucne:

e ATy nepBoHa4alibHOro NpuU3HaHuA akTuea,
e [aTy Havana nNpuMeHeHUs U3MeHeHu 1 JONoNHeHNn B HacToswme NMpaBuna onpegeneHns
CYA B 4yacti nsmeHeHus Bmaa PbLIHOYHOM CTaBKW NOCsie NePBOHAYanbHOro NpU3HaHNSa akTuea

B ka4ecTBE pbIHOUHOW CTaBKU (17 (f)) MPUMEHSIETCS:

OnucaHue UcTtouyHuk nHcpopmauumn

[Ins akTMBOB, HOMWMHMPOBAHHLIX B pyonsax —
Ge3pucKkoBasi CTaBka JOXOAHOCTU MO rocyaapcTBeHHbIM | https://www.moex.com/s2532
LeHHbIM Bymaram Ha CONOCTaBUMBIN CPOK.

[nsi aKTMBOB, HOMUHUPOBAHHBIX B UHOW BasoTe —
Be3puckoBasn CTaBka AOXOAHOCTU MO rOCYAapCTBEHHbLIM
LleHHbIM Bymaram, KoTopasi y4UTbIBaET «CTpaHy pucka»
U «BanioTy pucka» OLiEHMBAEMOro akT1Bea.

Jannble mHGOPMAIIMOHHOH cucteMsl Bloomberg

B cnyyae BHeceHVst nameHeHUn W gononHeHun B Hactoswme [NpasBuna onpegeneHna CYA B vyacTtu
M3MeHeHMs Buaa pblIHOYHOW CTaBKW ANS aKTUBOB MPU3HAHHbLIX 40 BCTYNMEHUS B CUMY U3MEHEHWUI U AOMONTHEHUN
B HacToswue lNpasuna onpegeneHns CHA HoBas pbIHOYHAs CTaBKka NPUMEHSIETCS C AaTbl BCTYMNMEHUS B cuny
N3MEeHeHWI 1 OONOMNHEHWI B HacToswume Mpasuna onpeaenenusa CHA.
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4.2. anIBeFIeHHaFI CTOUMMOCTb GyﬂyLIJ,VIX AEHeXHbIX NOTOKOB ANA AeHeXHbIX cpeacTB BO BKnaaax,

paccuynTbiBaeTCcsd C y4eTOM crieayroulero nopsgka:

AkTnB CraBKa AUCKOHTUPOBAHUA
[eHexHble cpeacTBa BO BKragax; a) CraBka, npegycmMmoTpeHHada Aorosopom, ecnn
nonagaet B ananas3oH BONMaTUIIbHOCTU

CpeHeB3BELLIEHHbIX CTaBOK;
b) cpenHeBsBelleHHass CTaBka — B WHbIX Chy4asx
(cKoppeKkTMpoBaHHasi Ha  M3MEHeHUe  KIHYeBOW

CTaBKM — Npu HEOOXOANMOCTH).

MpuBegeHHass CTOUMOCTb 6y/:|,yu.|y|x JEeHeXHbIX MOTOKOB paccyuTbiBaeTCcs No oopmyne:

N

Z 1+ )D /365
=1

PV — cnpaBegnuBas (npyBeaéHHast) CTOMMOCTb aKkTUBa;

N — konnyecTBO AEHEXHbBIX NOTOKOB A0 AaThl NOralleHns akTMBa, HaunHas ¢ aatbl onpegeneHust CHA;
P,, — cymMa n-oro AeHexHOro noTtoka (NPoLUeHTbl U OCHOBHAsA CyMMa);

7 — NOPSIAKOBbIA HOMEP OEHEXHOro MOTOKA, HAauYMHas ¢ AaTbl onpeaeneHns CHA;

D,, — xonu4yecTBO AHel oT gatbl onpegeneHuns CHA fo gaTbl N-0ro EHEXHOro NOTOKa;

T — CTaBKa AWCKOHTMPOBAHWSA B MPOLEHTaxX TroOoBbIX, OonpefeneHHasi B COOTBETCTBMM C HACTOSALLMMMU

MpaBunamu onpeaeneHusa CYA.

lNopsidok onpederneHus1 U KOPPEKMUPOBKU MOMOKO8 OeHEXHbIX cpedcme

,D,eHe)KHbIe NOTOKK, BKIO4Yad I'IpOLI,EHTHbIﬁ [oxon4, pacCYUTbIBAalOTCA B COOTBETCTBMM C YCIIOBUAMMU

goroeopa, [aTON [EHEXHOro MoToKa CYMTaeTCca MUHMManbHas gaTta, B KOTOPYO BO3MOXHO TMOCTynfieHne
OEHEeXHbIX CPpeacTB, COOTBETCTBYOLWAA AaTe OKOHYaHuA N-0ro nepuoaa (38 NCKINK4YeHmneM crnydyaeB JOCPOYHOIo
norawleHnAa OCHOBHOIo nonra).

rpa(bI/IK OEHEXHbIX NOTOKOB KOPPEKTUPYETCH B Cllydae BHECEHUA N3MEHEHWI B Aorosop (B TOM 4HuUcne B

4YaCTun U3MEHEeHNA CTaBKM NO OO0roBopy, CPOKa 0encTBms gorosopa, nepnogn4yHoCTn unn CpOKOB BbinaThbl
MPOLEHTHbIX ,CI,OXO,CI,OB), a TaKke B Cliydae U3MeHeHua CyMMbl OCHOBHOIo gonra (I'IOI'IOJ'IHeHVIF!, YaCTU4HOro
AOCPOYHOro noraweHmna oCHOBHOro ,u,onra).

CraBka OUCKOHTMPOBaHUSA, ncnonb3yemas ang metoga npvsedeHHOW CTOMMOCTU 6y,CI,yUJ,MX OEHEXHbIX

MOTOKOB, BO3HMKaET 13 HabngaeMblX CTaBOK JOXOAHOCTM MO COMOCTaBUMbIM aKTMBaM, o6pau.|,a+ou.w|MC;| Ha
PbIHKE. Co0oTBETCTBEHHO, npeaycMoTpeHHble OO0roBopoM, MOTOKU A€EHEeXHbIX CpeacTB AUCKOHTUPYHTCA MO
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HabnogaemMoi Unu pacyeTHOW PbIHOYHOW CTaBKe AN TaKMX YCIOBHbIX MOTOKOB AEeHEXHbIX CpeacTB (TO ecTb
PbIHOYHOW CTaBKe AOXOLHOCTK).

lMopsidok u nepuoduyHocmb onpedesieHus cmasku OUCKOHMUPOBaHUS U MPO8epKU cmasku rno 0o2080py

Ha coomeemcmeue PbIHOYHbIM yCI108UAM

CTtaBka ONCKOHTU poBaHuA paBHa:

e (CTaBke, I'IpeﬂyCMOTpeHHOVI AOroBopomMm B Te4eHne MakCumMmaribHoro cpoka, ecrim ee 3Had4eHune
HaxoauTcda B OuMana3oHe, onpeneryieHHoM C y4eTOM BOJIaTUJIbHOCTU PbIHOYHbLIX CTaBOK Ha
rOpuU3oHTE 12 mecsiueB ¢ y4yeTom nocnegHemn paCKprTOVI cTtaBku. BonaTtunbHocTb PbIHOYHbIX
CTaBOK onpenendeTcd Kak CtTaHOapTHOE OTKITOHEeHne (0)

ilzzl(rpbmi - rpblH)Z

12

CtaBka no [orosopy (r,aor‘) NPUMEHAETCA B KayeCTBe CTaBKM OWUCKOHTUPOBaHUA, €Clin COGJ’IIOJJ,QETCH

ycnosue:

(rprH.l'lOC./'l - 0) S rﬂ,OF S (rprH.l'lOC./'l + 0)

MocnenHsis M3BECTHAsi PbIHOYHAs CTaBKa (Mpyumocn), HaMbonee Gnuskas k aate onpeaeneHus CHA,

KOPPEKTUPYETCS Ha U3MEHEHME KINIOYEBOW B COOTBETCTBUN C NOPSALKOM, YKa3aHHbIM B HACTOSLLEM NPUITOXEHUN.

KoppeKTpoBKa Ha M3MEHEHMWE KIoYEeBOM CTaBKM NMPUMEHSIETCS B OTHOLLEHMW aKTUBOB, HOMUHUPOBaHHBIX
B POCCMIACKMX pybnsix.

. prHO‘-IHOVI CcTaBke, CKOppeKTVIpOBaHHOVI Ha U3MEeHeHMe KITYeBOW CTaBKW, ecniv cTaBka No
O0roBopy He nonagaeT B AMana3OH BONMaTUIibHOCTU, a TakKXkKe, eClim CTaBKa Mo OroBopy He
yCTaHOBIEHa.

AHanNornyHbI NOpPsSAOK NPUMEHSETCS AN TPOBEPKM CTaBKM MO AOrOBOPY Ha COOTBETCTBUE PbIHOYHBIM
yCroBusiM

I'IpOBepKa CTaBkM Ha COOTBETCTBUE PbIHOYHbIM YCIIOBUAM W onpenersieHne CTaBkKuM OUCKOHTUPOBaHUA
npon3BoaNTCA MO COCTOAHUIO Ha KaXAyrko AaTy onpeneneHna CYA, Bkntovas:

® [aTy nepBOHa4YalibHOro NpuU3HaHUA akTmuBea,

® ATy Ha4ana npuMeHeHud M3MEHEHMWI 1 OOMNOSHEHN B HacTosLMe I'IpaBVlna onpeneneHua
CYA B yactn nsmeHeHus Buaa prHOLIHOIZ CTaBKM Mnocrne nepsoHa4vYasribHOro npn3HaHua aktmea,
e ATy USMEHEHUA kntoyeBow ctaskm baHka Poccuu, nocne nepBoHa4YalribHOrro NpmM3HaHu4.

B kauecTBe pbIHOYHOWN CTaBKM (T,,,;) MPUMEHSAETCS CPeAHEeB3BELLEHHas NPOLEHTHas CTaBka B pybnsx un

WHOCTpPaHHOW BartTe, Ha CPOK, COMOCTaBMMbIA C OCTaBLUMMCSI CPOKOM, YCTAHOBMEHHbIM [OroBOPOM MO
COCTOSIHMIO Ha [aTy ONpeaeneHust CTaBku AUCKOHTUPOBaHUSA, packpbiBaeMasi Ha odmumanbHoM caiite BaHka
Poccuu (nanee — cpefHeB3BeLLEHHAs CTaBka), onpefeneHHasi B COOTBETCTBUM CO CBEPHYTON LLUKAOMN
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B cnyyae BHeceHWst n3aMeHeHUn K gononHeHun B Hactosiwme [Npasuna onpegeneHna CHA B vactu
N3MeHeHMs BUAA pbIHOYHOWN CTaBKW ANS aKTUBOB MPU3HAHHBLIX 40 BCTYNNEHUSA B CUMY U3MEHEHWUI U OOMONTHEHUN
B HacTosiwue MNpasuna onpegenenns CHA HoBas pblIHOYHasi CTaBka NPUMEHSIETCS C AaTbl BCTYMNSIEHMA B CUny
N3MEeHeHWI 1 OONONHEeHWI B HacToswume Mpasuna onpeaeneHusa CHA.

[Nopsi0ok KOPPEKMUPOBKU PbIHOYHOU cmasku

Ecnn nocnepHasa packpbiTaa Ha canTe baHka Poccuu cpefHeB3BelleHHasi CTaBKa paccyuMTaHa paHee,
yeM 3a Mecsl A0 aTbl onpefeneHns cnpaBeanuBoM CTOMMOCTU akTuBa, 4N onpeneneHns HeobxoanumocTu
KOPPEKTUPOBKN PLIHOYHOW CTaBKM NPUMEHAETCA CreayroLwmi noaxon;

e kntoveBas cTaBka baHka Poccun, gencteBoBaBLUas Ha nocrneaHuid pabounin geHb Mecsiua, 3a
KOTOpbI onpegeneHa cpeaHeB3BeLLEHHAs CTaBka, CpaBHMBAETCA C KIloueBoW cTaBkon baHka
Poccuu, gencrsytollent Ha gaTty onpegeneHuns cnpaseannBon CTOMMOCTU akTuBa,

e ecnu kniouveBad cTaBka baHka Poccum He u3MeHunacb 40 MOMEHTa onpeaeneHus
cnpaBeanunBO/ CTOMMOCTM aKTMBa, B KayecCTBE PbIHOYHOW CTaBKW MPUMEHSETCH NnocrenHsad
packpbiTas cpeaHEB3BELLEHHAsi CTaBKa;

e ecnvKnyeBas cTaBka baHka Poccumn nameHunacb 4O MOMEHTa onpeaeneHmns cnpaBeannBon
CTOMMOCTM aKTMBa, ANA onpedeneHnss pPbIHOYHOW  CTaBKM  MOCNefHAs  packpbiTas
CpedHeB3BELLEHHAs CTaBKa M3MEHSAETCSA MpPOMNOpLMOHanbHO MaMeHeHuto KnoueBon ctaBku
BaHka Poccun.

CpenHEBE)BELIJEHHaH CTaBKa onpependeTcda B OTHOWEeHUN KaXaoro Buaa aktuBa B COOTBETCTBUM CO

cnepyoulern Tabnuuen:

Bua aktnBa CpepnHeB3BelUeHHas CTaBKa UcTouyHukn nHcdopmaumm

Bknag (aenoswur) CpefHeB3BeLLEHHasi NPOLEHTHas OdmumanbHein cant baHka Poccun
CcTaBKa No NpuBevYeHHbIM http://www.cbr.ru/statistics/?Prtld=int_rat,
KpeauTHbIMU OpraHu3aumsamMm
BKnagam (genosutam) CBeaeHusa no Bknagam (genosutam)
HepHaHCOBbIX OpraHu3auui B dum3anyeckux nuu n HepHaHCOBbIX
pyonsax n MHOCTPaHHOW BaniTe B opraHusauumi B uenom no Poccumnckom
uenom no Poccunckon ®egepauum, depnepaumu B pyonsx, gonnapax CLUA n
packpblBaemas Ha odbuumansHoOM €Bpo.
cavte baHka Poccun.

62



MpunoxeHune Ne5.

KoppekTupoBKa cnpaBegnueou
CTOMMOCTM aKTMBa Npyu BO3HMKHOBEHUU
co6bITUSA, BeayLlero kK o6ecueHeHUo

MeToa KOPPEKTUPOBKM CpaBeasiIuBoOi CTOMMOCTU aKTMBa NPU BO3HUKHOBEHUMU COObITUSA,
BeAyLwero K o6ecueHeHuto

PerynﬂpHo, HO He peXxe, YeM Ha KaXOyr OTHEeTHYK AaTy, YCTaHOBJIeHHYKH HaCTOoAWMMU I'IpanmaMVl,
npoBOANTCA aHalnn3 BCero nopchenﬂ MN® B cBA3M C HeobXoaMMOCTbIO KOPPEKTUPOBKU CI'IpaBe,D,J'IVIBOVI
CTOMMOCTK B cliy4ae BO3HMKHOBEHUA cobbITnAn, KOTOpble MOryT OokKas3aTb HeratuBHoe BliMAHME Ha OXugaemble

Oyaywine geHexHble NOTOKM MO HUM (MPU3HaKM obecLeHeHns ).

I'IpM BO3HMKHOBEHUN COObITUSA, Beayuiero K obecueHeHunio, cnpaseannBasd CTOMMOCTb OOSTTOBbIX LEHHbIX
6ymar, onpegendemMbiX Nno MoaendaAmM OUEHKM Ha BTOPOM U TpeTbeM YpPOBHE, AEHEXHbIX CpeAcTB BO BKapax,
OEHEeXHbIX CpencTtB, HaxogdAwmnxca y I'IpOC*)eCCI/IOHaJ'IbeIX YH4aCTHUKOB pPblIHKa UEHHbIX 6ymar, cnpasennnBas
CTOUMOCTb ,El,86l/IT0pCKOl7I 3a40/MKEHHOCTN, 3aMOB BbIAHHbIX, TpeGOBaHVIVI K 6aH|<y BbINNaTUTb OEHEXHbIN
SKBMBANEHT AparoueHHbIX MeTaruioB, UMMYyLLECTBEHHbIEe MpaBa onpenendetcd B COOTBETCTBUMM C MEeTOoOaMU

KOPPEKTUPOBKU CI'IpaBeJJ,J'IVIBOIZ CTOMMOCTH, YKa3aHHbIMU B HACTOALLEM NMPUITOXKEHUN.

OcHoBaHueM Anst oGecLeHeHust SBMSIOTCS, B YaCTHOCTM, JOCTYNHbIe HaGnoAaeMble 3Ha4YvMMble OaHHble
(coBbiTnsi, MHGpOPMaLUMS) B OTHOLUEHWWM KOHTpareHToB (B TOM 4ucrie 3aeMLiMKax, SMUTEHTOB, [eBUTOpoB —

dm3myecknx n rpnandecknx nuu, 68HKOB), B TOM 4ucrne, o cneayrowmx COObITUSX:

—  3HauuTenbHOe YXydleHWe (PUHAHCOBOrO MOJIOKEHUSI KOHTpareHTa, OTpasuBLIMECA B AOCTYMHO
(pMHAHCOBOW OTYETHOCTU, @ UMEHHO CHUXKEHUE CTOMMOCTM YNCTbIX akTUBOB Gonee yeM Ha 25%;

—  CHWxXeHWe (OT3blB) KPEAUTHOrO PEMTUHra KOHTPareHTa npu Hanuunu;

—  HapylleHWsi KOHTPAareHTOM YCIOBWIA MOrall€HUst MMM BbiMnaTbl MPOLEHTHLIX OOXOAOB MO aKTUBY,
coctaBnsowemy aktuebl [MN®, a Takke noboro nHoro obsisaTensCcTBa KOHTpareHTa, B Criyyae ecnu
JaHHas UHOPMaLMs NPSAMO WU KOCBEHHO Habnogaema;

—  odhmumanbHoe onyBrnnkoBaHme peLleHmnst O MPU3HaHNK KOHTpareHTa 6aHKPOTOM CO AHA ONyGIIMKOBaHWs
coobLieHns 4o AaThl, NpeaLlecTBytoLLel AaTe ony6nnkoBaHus coobLLeHUs 06 OKOHYaHUM NPUMEHEHUS!
npoueanyp 6aHKPOTCTBA;

- odmumansHoe onyGMKoBaHve peLleHrst 0 Havane NPUMEHeHUst K SMUTEHTY npoleayp GaHkpoTcTBa —
CO AHs onyGnukoBaHus coobLieHns 4o AaThl, NPeALecTByoLWen aaTe onyGnmMkoBaHus coobleHus o6
OKOHYaHWK NMpUMeHeHns npouenyp 6aHKpOTCTBa;

- odhmumansHoe onyGrMKoBaHWe B COOTBETCTBUM C pedeparnibHbIMU 3aKOHaMMU U UHBIMK HOPMaTUBHBLIMU
npaBoBbIMY akTaMmn Poccuiickoin @egepaumm unm MHOCTPaHHbIX rocyAapcTB MHADopMaLmMs 0 MPOCPoYKe
UCMNOSTHEHNS] SMUTEHTOM CBOMX 06SA3aTENbCTB;

— OT3bIB (aHHyJ'IVIDOBaHVIe) Y KOHTpareHTa nmueH3nmn Ha ocyllecTBrieHne oCHOBHOINro Baa AeATeribHOCTHU.
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AHanua uHdopMauun B OTHOLUIEHUM aKTUBOB MPOBOAUTCA Ha OCHOBAHWW AaHHbIX o6u.|,en00Tyng|x

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

HaumeHoBaHue NCTovHMKa Ccbinka Ha UCTOYHMK MHhopMaLmn
(mpwn Hanu4uu)

000 "UHTepdakc-LIPKU" (LileHTp packpbiTusa KopnopaTuBHOM hitps://www.e-disclosure. ru/

UHpopmaumm)

MAO MockoBckas bupxa https://www.moex.com/
LleHTpanbHbin BaHk Poccuiickon Pepgepaunn (baHk Poccun) https://www.cbr.ru/
KapToTeka apbutpaxHbix gen https://kad.arbitr.ru
EouvHbIN doegepanbHbI peecTp cBeaeHun o 6aHkpoTCcTBe https://bankrot.fedresurs.ru

EovHbIn dhegepanbHbI peecTp opuandeckn 3Ha4dMmbliX CBeAeHNn
0 hakTax AesaTeNbHOCTU PUaNYECKUX NnL, MHAMBUAYarNbHbIX

- _ https://fedresurs.ru
npeanpvHUMaTenemn n UHbIX Cy6beKTOB 3KOHOMUYECKOW

OeATenbHOCTH
AHanuTtndeckoe KpegntHoe PertuHroBoe AreHtcteo (AKPA) https://www.acra-ratings.ru/
PenTtuHrosoe areHtctBo AO «3kcnept PA» https://raexpert.ru/
PeitnHrosoe areHtctso Fitch Ratings https://www.fitchratings.com/

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

PentnHrosoe areHTcTBo Moody's Investors Service https://www.moodys.com/

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

OdmumnanbHele ceegeHnst n3 EMPHOJI/EFPUINT B anekTpoHHOM

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

OdumupnanbHble canTbl KOHTpareHToB B ceTh «HTepHeT» -

[ns aHann3a MoryT ObITb MCMOMb30BaHbl AaHHblE (,EI,OKyMeHTbI, I/IH(bOpMaLWIH), noJsty4yeHHbie Ynpasnswowen
KOMMaHUM 13 UHbIX UCTOYHUKOB. B 3TOM crnydae YnpasnswoLwas KOMNaHUA HanpasrseT ykasaHHble CBeJeHUs B
CneumannanpoBaHHbI 4EN03UTapUn.

B cnyyae BbISIBfieHMS Npu3HaKoB obecueHeHusa no aKTuBy, ero cnpasegnmeasd CTOUMOCTb MOANEXUT
KOPPEKTUpOBKE B COOTBETCTBUM C NMPUMEHAEeMbIMU MeTodaMU, yKa3aHHbIMU B HaCToALEM MNPUIIOXEeHUN, 3a
UCKN4YeHneM crny4aeB, Korga Ha aaty BbiABIIEHUA NMPpU3HakKka obecuLeHeHus Y aKTnBa nMmeeTca obecneyeHne (B
Buge 3anora, nopyyqutenbCTBa, rapaHTuu, obsizaTenbcTBa TPETbUX NKNL, OMUMOHHBIX COrfalleHnn wu T.I'I.),

cnpaseanuBasa CTOMMOCTb KOTOPOro, onpegerneHHasi B COOTBETCTBMM C HacToswmMu Npasunamn onpegeneHns
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CYA, He meHee CI'IpaBe,CI,J'IMBOﬂ CTOMMOCTHM aKTuBa. Takoe CpaBHeHMe TeKyLLLeVI cnpaBe/J,nleoﬁ CTOMMOCTHM aKTuBa

n ero obecneyeHus npu Hann4nm npn3HakoB obecLeHeHns NoBoanNTCS He pexe, 4eM Ha aTy pacyeTa CYA.
PacueT BenuuMHbl 0bBecuUeHeHUs1 OOMKEH OCHOBbLIBATbLCA HA HabMAaeMbiX CTaTUCTMYECKUX OaHHbIX,

noareepXxaakwmx cteneHb obecLeHeHus1, B 3aBUCMMOCTN OT CpOKa NMpOCpPOYKH, KpeagnuTHOro Kadecrtea ne6V|Topa

N OXnaaemblx K NOMyYEHNO AEHEXHBIX NOTOKOB.
1. LUenu v onpeneneHusn

HacToswasa metoanka CINYXUT OnA OUEeHKN erﬂI/ITHOFO PUCKa KOHTpareHTa, B TOM 4Yncne npu pasmeleHmnn

AEHEXHbIX CpeacTB B AeNn0o3nTbl N Ha cHeTa C yCIioBMEM HECHMXaeMOro octaTtka B KpeOUTHbIX opraHmn3auunax.

eraume/ﬁ PUCK — PUCK BOSHUKHOBEHWUA y6bITKa BCnencTtemne HENCNOJIHEHNA KOHTPpareHTomMm 006s13aTenbLCTB
no [0roBopy, a TaKkKe Heomnnatbl KOHTpAareHToOM OCHOBHOIO p[onra n/vnu npoueHToB, MNMPUYNTaAKLLNXCA B

YCTaHOBIEHHbI JOFOBOPOM CPOK.

KpedummHbili pelimuHe — MHEHWE HE3aBUCUMOrO PEATUHIOBOrO areHTCTBa O CMOCOBHOCTU PEUTUHIYEMOro
nvua UCMOSHATL MPUHATHIE Ha cebs huHaHcoBble 06s3aTenbLCTBa (0 ero KpeauTocnocoBHOCTM, OUHaHCOBOM
HaeXXHOCTW, (PMHAHCOBOW YCTOWYMBOCTM), BblpaKEHHbIM C WCMOSIb30BaHUMEM PEWUTUHIOBOW KaTeropun mno

onpeaeneHHon penTUHIOBOW LLKare.

B uensx oueHku KPeOUTHOro pucka KOHTpareHta WCNoJ1b3YyrTCA peIZTVIHFI/I cnegyrwmnx pEVITMHFOBbIX

areHTCTB!:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutnyeckoe KpeantHoe PeituHroBoe AreHtctBo (AKPA)

e PentuHroeoe areHTcTBo RAEX («3Qkcnept PAY).

HDedont - HacTtynneHne noboro u3 HmxXenepe4vncrneHHbIX coObITUA 1 OTCyTCTBME YyperynmpoBaHuA
CuUTyauun Ha CpOKu, onpependemMble OTAesIbHO ONnA pa3HOoro suvaa akTnBoB/0bs13aTENBLCTB (I'Ipl/l HapyLwleHnn
06a3aTenbCTB HA MEHbLUWIA CPOK, HO fonbLmnn, Yem ns NPU3HaHWS onepaunoHHON 3a40MKEHHOCTLIO, cobbiTne

cynTaeTcd TeXHN4eCKnMm ﬂeq:)OJ'ITOM)Z

e HapylleHue 06s3aTenbCTB MO BbiNMaTe AEHEeXHbIX CPeACcTB WNW nepedadye npas, UMYLLIECTBA
nepeq kpeauTopamu/3avmoaasLamMu;

e OBHapyxeHWMe 33EMLIMKOM HEBO3MOXHOCTU  UCMOMHUTL  COBCTBEHHbIE  BblllEyKasaHHbIe
ob6a3aTensCcTBa B CUMY KakMX-NMBO 06CTOATENLCTB Ge3 NPUHATUA cneuuanbHbIX Mep (Hanpumep,

peanusauum 3anora).
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Ta6nuua Ne1. Cpoku npu3HaHus aedonTa Ans pasnv4HbIX BUAOB 3a40/KEHHOCTH

Ne 3apomkeHHoCcTb/ObA3aTeNbLCTBA Cpok
CTPOKM
1 Ob6si3aTenbcTBa nNo obnuraumsm 7 oHen
2 Ob6si3aTenbcTBa no 3arMam/kpeguTtam 30 gHen
3 [ebutopckasn 3ago/mMKEHHOCTb, HE CBSA3aHHAsi C MOCTAaBKOM AEHEXHbIX CPeacTB 90 gHen
UM aKTMBOB Ha MHAHCOBbLIX PbIHKaX MK MO AOroBopam 3aviMa/kpeauTa
4 Mpouee* 30 gHen

*MNopg npo4yunmun  Buaamm 3a[0/mKeHHOCTU/06s13aTENBCTBAMM  MOHMMAIOTCS  COObITUS,, OMMUCaHHble B
HacToAWnx I'IpaBVlnax onpeaeneHua CYA, a Takke He OTHocsLMECS K nepeYvyuncrieHHbIM CcoObITUSIM B CTpOKax 1-

3 Tabnuupbl 1 HACTOALLErO NPUIOXKEHWS.

B Cchny4yae npusHaHua 3aemMLlnka GaHKDOTOM ,u,ecbonT cHnTaeTCA HaCcTynmBMM C MOMEHTa NMPU3HaHUA.

B cny4yae, ecnv B neprog NpyMeHeHUs oTyeTa oueHLmuKa Ana onpegerneHvs cnpaseannueo CTOUMOCTY,
BO3HUKaeT (BbIFIBJ'IFIeTCFI) cobbiTne, Begyuiee K obecLeHeHno, To Heobxoaumo OCyLeCTBUTb BHEMAHOBYHO
OUEHKY aKTuBa OLEHLIMKOM HE no3aHee 10 (ﬂ,eCﬂTb) paGowlx OHen ¢ gathbl BbisiBNIEHMS NPU3HAKOB obecLeHeHus.
[ata, No COCTOSAHMIO Ha KOTOPYIO ornpeaenseTcs HoBasd OueHKa, He JOSKHa ObITb paHee aaTtbl BO3HUKHOBEHUA
cobbITnS, Begyulero K obecueHeHuto. C patbl HacTynneHuna cobbITHS, Begyuiero K obecueHeHno 1 o aatol
NnPUMEHeHUsT HOBOrO OTYyeTa OueHLWMKa, YNpasnswwasi KOMNaHus [OOSKHa CKOPPEeKTUpOoBaTb MOCNEOHIo
M3BECTHYIKO CnpaBensinByto CTOMMOCTb, onpeaefieHHYH Nno OT4eTy OUeHLWnKa, COCTaB/lIeHHOMY 1O BO3HUKHOBEHUA
Takoro cobbiTus, ¢ npPUMeHEeHMEM METOA0B KOPPEKTUPOBKM CrpaBedsiMBon CTOMMOCTH, YKa3aHHbIX B HACToALLEM

NPUINoOXeHunn.

Ynpasnsawowas KomnaHug oba3aHa He no3gHee AHs, cneaywouliero 3a OHEM BbISIBNEHUSA npn3Hakos
obecLeHeHns B OTHOLUEHMM aKTMBOB npegocTaBnaTb B CneumanmsmposaHHbM Jenosutapun nHgopmaumo o

BbIABEHHbIX NpU3HaKax obecLeHeHus.

2. MeTopbl KOPPEKTUPOBKU CNpaBeanIBOi CTOMMOCTHU

Metogq 1. Memod yyema KpeOumHbIX pUCKO8 OO BO03HUKHOBEHUSI (haKmu4yecko20 HapyweHuUs

o0b6s13amernibcme o 602080pYy CO CMOPOHLI KOHMpazeHma (MPocpoYKu obsizamenbcms).

CI'IpaBe,EI,J'II/IBaFl CTOMMOCTb aKTuBa (06$|3aTeJ'IbCTBa), npn BO3HWKHOBEHUN TPU3HAKOB OGECHEHEHMH,
onpenendeTcda no metony I'IpVIBe,D,EHHOIZ CTOMMOCTH 6y,1:|,yu.|,l/|x OEHEXHbIX NMOTOKOB, y4YUTbiBadA KpeOUTHbIE PUCKU

vyepes3 KOPPEKTUPOBKY CTaBKM OUCKOHTUPOBAHUA.
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Ecnn BeposaTtHocTb gedponta (PD) n notepu npu 6aHkpotctBe (LGD) onpepeneHbl cormacHo MOpsiaKy

onpeaeneHunsa Hactosiwen Metoguku:

N
P

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

p Vdev

a20e

PV,.,, - cipaBeanuesasa ctoumocTb obecLieHeHHOro akTmea (06s3atenscTea);

N - KONM4ecTBO OEHEeXHbIX MOTOKOB [0 AaTbl noralleHus aktuea (06si3aTenbcTBa), HauvHasa ¢ gaThbl
onpeaenerHusa CHA;

P, - cymMMa -0ro JEHEXHOro NoToka (NPoLUEeHTLl U OCHOBHAas CyMMa);
7 - NOPSAKOBLIA HOMEP [EHEXKHOIO MOTOKa, HauMHas ¢ AaTbl onpeaeneHns CYA;
D,, - konn4yecTBo AHel oT AaThbl onpefeneHns CHA [0 aaTbl -0ro AEHEXHOIO NOTOKA;

rn(f) - 6e3pI/ICKOBaF| CTaBKa(I/I) AONCKOHTUPOBaHNA B nNpoueHTax roaoBblX. ,D,J'Iﬂ uenemn onpeneneHusa
HacTosLEen CTaBKI/I(OK) MOXEeT UCMNOoJ1Ib30BaTbCA KpBad 6€CKyI'IOHHOIZ 00XO4HOCTU C COOTBETCTBYHOLLNMMU
CpoKkamMu Bbinnat Pn'

PD (Probability of Default, seposmHocmb 0eghosima) — BEPOSATHOCTb, C KOTOPOM KOHTPareHT B TeYeHune
HEKOTOPOro Cpoka MOXET OKa3aTbCA B COCTOSIHUM AedonTa, NOopsAoK onpedeneHusi KOTOPOM YCTaHOBMEH B

HaCTodALWEM NPpUNoXXeHnu.

LGD (Loss Given Default, yposeHb nomepsb ripu de¢hosime) — [onsi OT CyMMbI, NOABEPXKEHHON KpeAUTHOMY
pucKy, koTopasl MOXeT ObiTb MoTepsiHa B cnyvae Jedonta KOHTpareHTa nopsiaoK onpeaeneHvsi KOTOpow

YCTaHOBJ1€H B HACTOALLEM NMPUIIOXeHUN.

Metoa 2. Memod koppekmuposku crpasednueoli cmoumocmu nApuU ¢hakmuyeckoll MpPocpoyYke

obsizameribcme KOHMpaceHImom.

Mpn onpegeneHnn BeNnYMHbI KOPPEKTUPOBKN CNpaBeaSIMBoN CTOMMOCTU MNPU BO3HUKHOBEHUM NPU3HAKOM

OGECLI,EHGHI/IH, a Takxke npu Q)aKTMHECKOVI npocpoyKe obszatenscTs KOHTpPareHToM Wucnosnb3yeTcAa Moaersb

oXuaaeMblix KpeauTHbIx yobiTkoB (ECL):

ECL = EAD = PD = LGD,

ede:
ECL (Expected credit losses) — BennuMHa KpeauTHbIX YObITKOB, KOPPEKTUPYOLWas AEHEXHble MOTOKM,

npmeegeHHaa K MOMEHTY OLIEHKWN.
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EAD (Exposure at Default; cymma, noosepxeHHasi KpedumHOMy pucky) — obwuin o6bém 0bs13aTenscTB

KOHTpareHTa Ha MOMEHT OUEeHKM nepe KOMNaHwewn (Hanpmmep, CyMMa BIOXEHUA B ©aHKoBCkMe BkNnagpl

(,El,eI'I03VITbI) N HECHWXaeMble OCTaTKM Ha paCHeTHbIX cHeTax, CyMMa BblaHHOIo 3a|7|M3).

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

HEKOTOPOro CpoKa MOXET OKa3aTbCs B COCTOSIHUM Aedonta, NOpsAoK onpederieHMs KOTOPOW YCTaHOBIIEH B

HacTodleM NpUunoxxeHunu.

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

puUCKy, KoTopasi MOXeT ObiTb MoTepsiHa B criydyae dedonTa KOHTpareHTa, NopsidoK OonpefeneHust KoTopoit

YCTaHOBJ1€H B HACTOALLEM NMPUIoXeHnn.

BeposTHocTb aedonTa (PD) Ha nHble CPokM (OTNMYHbIE OT 1 roga) oueHnBaeTCca NPONOpPLUMOHaNbLHO CPOKY
BEPOSITHOCTY AechonTa Ha ropmsoHTe 1 rog no chopmyne:
D;

PD; = PD % —
l *T

ede:
PD; — BepoaTHOCTb AedhonTa Ha CPoK OT AaTbl pacyeTa A0 AaTbl noraweHusi/odepTsl.;
PD — BeposATHOCTb Aedhonta amuTeHTa/aedbutopa Ha ropusoHTe 1 rog;
D; — xonnuyecTBO kaneHAapHbIX AHeW A0 noraweHns/odepTs;

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

Mpu onpegeneHnn obuwero obbema obssatensctB (EAD) n cpoka norawleHusi 3ag0ImKEHHOCTH
YnpaBnsioLias kKoMnaHusi PyKOBOACTBYETCS CNeayHLMM:
e [lo poroBopam 3arma nog 06beMoOM 006s3aTeNbLCTB NMOHMMAETCS CyMMa 3aliMa U Ha4YUCNEHHbIE,

nucxons M3 NPOLEHTHOW CTaBKM MO JOrOBOPY 3ariMa, NPOLEHThl Ha AaTy OLIEHKMW.
a) CnpaBegnueasi CTOMMOCTb OOecLEeHeHHOro aktupa (obsisatenbcrBa) PV, onpegensieTcs no
dopwmyne:
PVgey = PVy — ECL

a0e:
PVf - cmouMocmb akmuea (obsi3ameniscmea), orpedesieHHass 8 coomeemcmeuu ¢ MemoOOM OUEHKU
coenacHo lNpasunam CHA 6e3 ydyema KpedumHo20 pucka;

ECL (Expected credit losses) — senuquHa KpedumHbix ybbImKo8, Koppekmupytoujasi OeHEXHbIE MOMOKU.

68



b) B cny4dae, ecnn Hactynuna garta npocpoYkn no HYacmu o6ﬂ3amenbcme, npeaycMoTpEeHHbIX
Aoroeopom — no cbopmyne I'IpI/IBe,D,EHHOIZ CTOMMOCTU OEHEeXHbIX NMOTOKOB, CKOPPEKTUPOBAHHbLIX Ha

BEJTMYNHY KPeOAUTHbIX y6bITKOBZ

N
P,*(1—PD*LGD)

PVaeyr = D
/365
= (L +rag)

eode:

PV 4., — CpaBeanuBasi CTOMMOCTb aKTMBa;

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

LGD (Loss Given Default, notepu npu 6aHKpOTCTBE) — A0MSs1 OT CYMMbI, MOABEPXXEHHOW KpeOUTHOMY PUCKY,
KOTOpasi MOXeT ObITb NoTepsiHa B cnyyae aedonTta KoHTpareHTa.

MpaBuna onpeaenennss PD n LGD onuvcaHbl B 1.3 HacToswen MeTogmku.

N — Kkonu4yecTBO AeHeXHbIX MOTOKOB A0 AaTbl MoraweHusa aktnesa (0bs3aTenbCTBa), HauuHas ¢ AaTbl
onpegenexns CHA;

F,, — cymMa n-0ro geHexHoro notoka (MpoueHTbl M OCHOBHas CyMMa);

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

D,, — xonnyecTtBO AHen oT Aatbl onpegeneHns CHA fo aatbl N-0ro AeHEXHOro NoToka;

Tn(r) — COOTBETCTBYIOLLAs BaroTe [EeHeXHbIX MOTOKOB GeaspuckoBasi CTaBka AWCKOHTUPOBaHUS B
NnpoLEeHTax roAoBbIX, ONpefensieTcss Ha kaxayw Aaty onpegenenuns CHYA. [ns poCCUACKMX KOHTPareHTOB,
HE3aBMCMMO OT Hamnu4us BbIMYCKOB LIEHHbIX Bymar, ncnonb3yeTtcsi 3HavyeHne ctaBku KB (kpuBon 6eckynoHHOM
[0X0AHOCTH), onpeaeneHHas no MeTtoauvke onpeaeneHnst 6eCKyNoOHHON JOXOAHOCTU B POPME CMoT-4OXOAHOCTU
C rofoBOM kKanuTanusauuen NpoLeHTOB CBSA3aHa C HEMPEPbIBHO HAYUCNSAEMOWN JOXOOAHOCTbI COOTHOLLEHMEM (B

Ba3ncHbIX NyHKTax) No Mmetoamnke MocKOBCKOM BUpXM.

3HaueHne KB[ paccuuTbiBaeTCsd C TOYHOCTbO [0 [ABYX 3HaKoB MOCMe 3andtod Mo npasunam

MaTeMaTn4eCKoro OKpyrneHus.

,D,J'Iﬂ MHOCTPAHHbIX KOHTpPareHToB WCNoJsib3yeTCA CTaBka OOXOAHOCTM MO rocyaapCTBE€HHbIM LEeHHbIM

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

MeToa 3. Memod yyema KpedumHbIX PUCKO8, MymeM OUeHKU cripasednueoli cmoumMocmu no omyemy

OUeHUW,UKa ro cOCmMosiHUIO Ha 0amy, He paHee 803HUKHOBEHUST cobbimusi, 8edywieao K 06eCUEeHEHU!O.

I'Iepequb aKTMBOB, NOAMEXaLLNX OLLEHKE OLEHLLNKOM A1 Lenen onpeneneHunsa CI'IpaBe,EI,J'II/IBOVI CTOMMOCTH

C y4eToM obecueHeHuns:
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° LEeHHbIe 6ymar|/|, NoO KOTOPbIM B COOTBETCTBUM C HACTOALLMMU I'Ipanu'laMM onpeaeneHua CYA
OTCYTCTBYKOT UHbIE €cnocobbl OLEHKM;
° ,EI,86VITOpCKa$| 3a0JKEeHHOCTb, B Cllydae Halnm4dma npu3HakoB obecLeHeHUs 1 HEBO3MOXXHOCTU

NPUMEHEHUs UHbIX METOLOB onpeaeneHns cnpaBeasIMBon CTOMMOCTH.

B cnyyae, ecnu B nepuod NpMMEHEHUs oTYeTa OLeHLUMKa AN onpeaeneHns cnpaBeannBoi CTOMMOCTH,
BO3HMKaeT (BbisiBNAETCs) cobbiTe, Beayllee K oBGecleHeHMo, To HeoBGXOAMMO OCYLIECTBUTL BHEMMaHOBYHO
OLIEHKY aKTMBa OLEeHLMKOM He nosgHee 10 ([ecaTtb) paGounx AHel ¢ AaTbl BbISBNEHUSA NPU3HAKOB 0GECLIEHEHMS.
[laTa, No cCOCTOSIHMIO Ha KOTOPYIO OMNpeAenseTcs HOoBasl OLeHKa, He AoShkHa GblTb paHee AaTbl BO3HUKHOBEHMS
cobbiTnsi, Begyllero k obecueHeHuto. C AaTbl HAcTynseHusi cobbiTusl, Beaywero kK obecueHeHuio U 4o AaTbl
NPYMEHEHUs HOBOTO OTYeTa OLUEHLLMKa, YNpaBnsallas KOMMaHUA OOSKHA CKOPPEKTMPOBaTb MOCIEAHIon
M3BECTHYIO CrpaBeAsIMBYIO CTOMMOCTb, ONpeaesieHHYI0 N0 OTYETY OLEHLLMKE, COCTABMNEHHOMY A0 BO3HUKHOBEHUS
TaKoro cobbITUs, C NPUMEHEHNEM MEeTOAOB KOPPEKTUPOBKU CNpaBeauBoi CTOMMOCTH, YKka3aHHbIX B HACTOsLLEM

NPUNOXEHUM.
3. Mopsaok onpepeneHus BeNMUYUHbI KpeOUTHbIX YObLITKOB

Ons uenen KOPPEKTMPOBKM Ha KPEAMTHbI PUCK KOHTpareHTa Ynpasnswowas KOMMaHus WCrnosnb3yeT

cnenyowme noaxoabl K onpegeneHnio BeNMMYnHbl KpeauTHbIX y6bITKOBZ

3.1. Mpu HannuMu y KOHTpareHTa cCOOGCTBEHHOro pPeNTUHra OAHOro U3 KPeAUTHbIX areHTCTB — Ha
OCHOBaHWM NyB6nWMYHbLIX [AOCTYNHbIX AaHHbIX MO BepoATHocTaM pAedonta (PD) opgHoro u3
MEXOYHapO4HbIN PENTUHIoBbIX areHTcTB - Moody's, S&P wunu Fitch, nybnukyembix Ha cavite
COOTBETCTBYHOLLLEro areHTCTBa B COCTaBe exerogHoro otyeta (Hanbornee penpes3eHTaTUBHbLIM OTYETOM
ONnsa uenen HacToswero 4okyMeHTa npuHumaetcsa otvyeT Moody’s Annual Default Study: Corporate
Default and Recovery Rates, naHHble Tabnuubl Average Cumulative Issuer-Weighted Global
Default Rates By Alphanumeric Rating, ¢ 1983 roga) ¢ npumMeHeHWEM COOTBETCTBMSA YPOBHEN
PEVTUHIOB (B Criydae Hamnuuus y KOHTpareHTa pevTUHra MHOrO PEeWTUMHIOBOrO areHTCTBa, BXOASALLUX
nMbo B peecTp KpeaWUTHbIX PEWTMHIOBbIX areHTCTB, NMOO peecTp unuanoB v NpeacTaBUTENbCTB
MHOCTPaHHbIX PENTMHIOBbIX areHTCTB, Mybnukyemblx Ha cavte baHka Poccum) no Tabnuvue 2.
SkcnepTHaa BenuuMHa notepb npu gedonte (LGD) onpegensercs Ha OCHOBE MOTUBMPOBAHHOIO
CcyXaeHus YnpasnswLler KoMnaHMu no cornacoeaHuio co CneunannsmpoBaHHbIM Aenosutapuem. B
KayeCcTBe UCTOYHMKOB AaHHbIX NS BbIHECEHUS CYXXOEHUS MOXET BbICTyNaTb prHaHCOBasi OTYETHOCTb
n gpyras uHoOpMaLmMsa Mo KOHKPETHOMY KOHTpareHTy, a Takke MHasi CBsi3aHHas uHdopMauus npu

Heo6XoAUMOCTH.
Mpw 3TOM B LENSX 4aHHON METOAMKM NPUMEHSIIOTCA crieaytolme penTuHIu:
Moody’s

e Long-Term Issuer Ratings (ONrOCPOYHbIA PENTUHI AMUTEHTA — ONA aKTUBOB B MHOCTPAHHOM

BantoTe);
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e Local Currency Long - Term Issuer Ratings (JonrocpovHble penTUHIM AMUTEHTa B HaLMOHaNbLHOW

BantoTe — AN akTUBOB B HALUWOHaITbHON BaJ'IPOTe).

Fitch

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

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

Standard & Poor’s

e Long-Term Issuer Credit Ratings (Ana akTMBOB B MUHOCTPaHHOWN BamntoTe)

e Local Currency Long-Term Issuer Credit Ratings (Ans akTMBOB B HaLMOHasrbHOWN BantoTe).

Ta6nuua Ne2. CooTBeTCcTBME LUKAN PEMTUHIOB*

Fpynna

AKPA

Akcnept PA Moody's S&P Fitch
MexayHapogHas | MexxayHapoaHasa | MexayHapoaHas
WwKana WKana WKana
1 Baa1 BBB+ BBB+
Baa2 BBB BBB
3 AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+
4 Ba1 BB+ BB+
AA(RU) ruAA
AA-(RU) ruAA-
5 Ba2 BB BB
A+(RU) ruA+
A(RU) ruA
6 Ba3 BB- BB-
A-(RU) ruA-
BBB+(RU) ruBBB+
7 B1 B+ B+
BBB(RU) ruBBB
BBB-(RU) ruBBB-
8 B2 B B
BB+(RU) ruBB+
9 BB(RU) ruBB B3 B- B-
BB-(RU) ruBB-
10 Caa-C CCC-C CCC-C
N HUXE N HDKE
11 D(RU) ruD D D D

* PeNnTUHIM nepecmaTpmBaloTCs B 3aBMCMMOCTU OT U3MeHeHusa pentuHra Poccuinckon ®egepaunn.

CooTtBeTcTBME PENTUHIOB MNepecMaTpuMBaeTCd B 3aBUCMMOCTM OT M3MeEHeHua pentuHra Poccuinckon

CDenepau,MVl, NPUCBOEHHOIoO pOCCI/IVICKI/IM peIZTVIHFOBbIM areHTCTBOM MO HauMOHasbHOWM peVITVIHFOBOVI wKane un
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(M) MHOCTPaHHLIM PEWNTUHTOBLIM areHTCTBOM MO MeXAyHapoAHOW pelTVMHroBoi wkane. Mpu nepecmoTpe

COOTBETCTBUS PEUTMHIOB BHOCATCA nameHeHus B Npasuna onpegenenus CHA.

3.2. anI OTCYTCTBUU peﬁTMHra, HO MNMpu Hann4iumm BbinyLweHHbIX oﬁnurauuﬁ — BEPOATHOCTb necbonTa

(PD) MOXeT onpefnensTbCs MO OLEHKe COOTBETCTBUSI YPOBHIO pPEeNTMHra 4epes KpeaWTHBIN cnpajg

obnuraumin AaHHOro KoHTpareHTa. JkcnepTHas BenuyvHa notepb npu aeconte (LGD) onpepensietcs

Ha OCHOBE MOTMBMPOBAHHOIO CYXOEHUs YNpaBndawwen KOMMaHWA MO  COrflacoBaHUIO  CO

CI'IeLI,MaJ'IM3MPOBaHHbIM Jenosutapmnem. B kavyecTBe MCTOYHMKOB AaHHbIX A5 BbIHECEHUSA CYXOEHUSA

MOXeT BbICTynaTb pyHaHCOBas OTYETHOCTb M Apyras MHAOPMaLMS MO KOHKPETHOMY KOHTpareHTy, a

Takxke nHasi cBsisaHHas nHdopmMaums npu HeobxoaumocTu.

3..2.1. OnpepenseTca AOXOAHOCTb K MOralleHuio no obnuraumsim AaHHOW opraHusaumm cpokom bornee 1

roga n meHee 3 ner. I'IpM OoTCyTCTBUN o6nmraum7| CO CPOKOM MeHee 3 neT MOXHO UCMNONb30BaTh

cnpag ¢ MHOeKkcamm COOTBETCTByPOU.LEVI CPOYHOCTN. I'IpV| Hann4mm 06n1/|rau|/||7| CO CPOKOM norawieHuA

Tonbko meHee 1 roga ons pacyeTa KpeauTHOro cnpaga MoryT ncrnojib30BaTbCA OGJ'IVIFaLl,I/IVI apyrux

OMUTEHTOB (KaK MUHNMYM 3-X), UMetLmx Kak 6nmnskme no CPOKY U 0OXOOHOCTU obnvraumm, Tak n

obnurauum co cpokom 1-3 roga (aHanorw).

3..2.2. OI'Ipe,EI,eJ'IHeTCH, 00XOAHOCTU KaKoro n3 nHAekcos nojiyd4eHHad OXO4HOCTb Nno OGJ'IVIFaLWII/I Hanbonee

COOTBETCTBYET, B KauecTBe Mepbl GIM30CTU UCMONb3YeTCA CPeaHUN KpeaUTHbI cnpag obnuraumin9

¢ G-curve B CpaBHEHUN C KpeOUTHbIM Cnp340M YKa3aHHbIX HUXEe MHOEKCOB. er,El,I/ITHbIIZ cnpag

paccynTbiBaeTCA KakK pa3Huua mexay OOXOAHOCTbK K noraleHuo o6nmrau,1/|v| Ha CpOK ee

MoaundmumpoBaHHon gropaumm n G-curve Ha 3TOT CPOK.

3..2.3. B ykasaHHbIX Lensix UCNonb3ylTcs cneayoLline NHAEKChI:

e UHpekc kopnopaTuBHbix obnurauun (1-3 roga, pedtuHr = BBB-)
Tukep — RUCBITRBBB3Y

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

ApxuB 3Ha4eHun - http://moex.com/ru/index/RUCBITRBBB3Y/archive

e UHpekc kopnopaTuBHbix obnuraumn (1-3 roga, BB- < peiituHr < BBB-)
Tukep - RUCBITRBB3Y

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

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

e U/Hpekc kopnopaTuBHbIx obnuraumn (1-3 roga, B- < peituHr < BB-)

9 Cnoco6 yCcpenHeHus KpeauTHbIX CNP340B YCTaHaBNMBAETCA Kak cpeaHee apudmeTmyeckoe.
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Tukep - RUCBITRB3Y

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

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

3..2.4. OnpepensieTcs, Kakon ypoBeHb PeNTMHIa UCMonb30oBaTh NpU onpeaeneHnn BeposTHOCTY dedonTa
no criegytowen Tabnuue:

Ta6nuua Ne3. CooTBeTCTBME LWIKaNbl PEMTUHIOB MHOEKCaM

Moody's
Nupekc

MexayHapogHas wkana

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

3.3. B cny4ae OTCyTCTBUA Y KOHTpareHTa n peﬁTMHra U BblMYCKOB oﬁnuraunﬁ — BEPOATHOCTb necbonTa

(PD) onpegensaeTcs Ha OCHOBaHUK HxecneayoLen nHopmauuu:

3.3.1.  [Insa KpynHbIX KOHTpPAreHToB (CTOMMOCTb YMCTbIX akTMBOB 6onee 1 mnpa. py6. nnbo Bbipy4yka Gonee
4 mnpa py6. B roa) npuMeHsieTcs cpefHsia BepoATHOCTb Aecdbonta ana Speculative Grade ot
areHTcTBa Moody’s. B uensx npumeHeHus [OaHHOro nopxoda, oxugaemble notepu (LGD)

npuaHatotca pasHbiMn 100%.

3.3.2. [Ona npegnpuatuin Menkoro u cpegHero 6u3Heca (MCB) npumeHsAeTcss CTaTUCTUYECKUI

yCpeAHeHHbI NokasaTternb AedonToB U3 uccrnenoBaHus penTuHrosoro areHtcTea AKPA10.
MpeanpusaTs Menkoro n cpeaHero 6GusHeca BKIOYAlOT B cebs:

e  MMKpOMNpPeAnpusTME — ro40BON 0OOPOT 3a NpoLuewniA kKaneHaapHbIA rog He npeBbiwaeT
400 mnH py6.;

e Marnoe npeanpusiTMe — ro4oBol 060POT 3a NpoLLeALLnNiA KaneHgapHbli rof He NpeBbIaeT
2 000 mnH py6.;

10 B cootBeTCTBUM C Mccnienosarnem AKPA: https://economics.hse.ru/data/2019/05/14/1504619937/Akpa PaKkTopbl pycka
MCB.pdf
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e cpegHee npeanpuaTMe — rOAOBOM OOOPOT 3a MNPOLIEAWWA KaneHAapHbI rofg He

npesbiwaeT 4 000 mnH pyb6.

paBHoOIi Hynto, Ans pacyeTa PD [ns cpokoB MeHee 1 roga npuMeHsieTcsl NponopLMoHasibHbIi Noaxos.

[Ons Bcex Takmx koMmnanuui LGD npuHumaeTcs paBHbiM 100%, PD Ha rog 6epeTcs n3 Tabnuu Huxe (gaHHble

uccnepoBaHua AKPA Ha gaty Havana npumeHeHus Mpasun), BEpoATHOCTb AedhonTa B TEKYLLMIA MOMEHT BepeTcs

Tabnuua Ne4. BeposaTHocTb PD ansa poccumckux komnaHum

OTtpacnb PD
CTponTenbLCTBO 34aHMn 21.55%
Cknapgckoe X0391MCTBO U BCnoMoraTeribHasa TpaHCnopTHas AeATenbHOCTb 21.09%
WHBecTuumn n ynpasneHne HeaABUXKUMOCTLIO 18.32%
CreuuanmsnpoBaHHble CTpouTeNbHbIE paboThl 15.76%
Mpon3BoACTBO METANNMUYECKNX U3OENNIA, KPOME MaLLUMH U 060pyaoBaHUSA 15.51%
lMpenocTaBneHne Npovmx CEPBUCHBIX YCIyr 15.30%
Po3HuyHas Toprosns 14.53%
[eatenbHOCTb MO NpegocTaBneHnto NPOAYKTOB NUTaHMUSA Y HAanWUTKOB 13.57%
[Mpon3BoACTBO NULLIEBLIX NPOAYKTOB 13.30%
MponsBoacTBO MamH 1 o6opyaoBaHUs 12.10%
Mpouyee (cpeaHee 3Ha4veHne) 16.10%

Ta6nuua Ne5. BeposaTtHocTb PD ans MHOCTpaHHbIX KOMNaHUA

OTtpacnb PD
CTpouTenbCTBO 34aHun 15.03%
Cknagckoe x034MCTBO M BCoMoratenbHasa TpaHCnopTHasa AeATeNnbHOCTb 10.49%
MHBecTuumn n ynpasneHne HeBUKUMOCTLIO 8.77%
CneuunanusnpoBaHHble CTpouTenbHble paboTbl 7.62%
Mpon3BoACTBO METANNMUYECKNX U3OENNIA, KPOME MaLLUMH U 060pyaoBaHUSA 6.15%
lMpenocTaBneHne NpoYMx CEPBUCHBIX YCIYr 7.80%
Po3HuyHas Toprosns 6.59%
[eatenbHOCTb MO NpegoCcTaBneHnto NPOAYKTOB NMTAHMUSA Y HAaNUTKOB 8.23%
[Mpon3BOACTBO NULLIEBLIX NPOAYKTOB 5.91%
MponsBoacTBO MawmH 1 ob6opyaoBaHUs 6.71%
[Mpo4yee (cpegHee 3HayeHue) 9.04%
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MpunoxeHune Ne6.
Ocobble meToabl OLEHKU, MPMMEeHsAeMble B Nepuoa KPM3UCHOM cUTyauum Ha PMHaAHCOBOM pPbIHKe

1. NpuMeHeHNe PENTUHIOB MeXAYHapPOAHbIX PEUTUHIOBLIX areHTCTB.

1.1. CHmxeHuWe (OT3bIB) perdTUHra KpeauTocnocobHOCTU, MPUCBOEHHOIO UHOCTPAHHBIMU PENTUHIOBBIMU
areHtctBamu Standard & Poor’s, Fitch Ratings n Moody'’s Investors Service (ganee — HoCTpaHHbIE PENTUHIOBbIE
areHTCTBa) POCCUMCKUM KPEAUTHBLIM OpraHu3aumsiM, UHbIM POCCUNCKUM OpraHu3aumsmM, a Takke ux cneumnanbHbIm
topugudeckum nuuam (SPV) u godepHUM KomMnaHusaM M3 MHOCTPaHHbIX opucavkuuin, Poccuiickon ®epepauun,
cybbektam Poccunckon ®epepaumm, MyHuumnanbHbiM obpasoBaHusiM nocrne 01 cdespans 2022 roga, He
SIBNsieTCA NPU3HaAKoM 06ecUeHeHNs A1 POCCUNCKNX KOHTPareHToB.

1.2. OnpepneneHue BeposATHOCTU fAedonTa (PD) no obs3atenscTBam B pybnsx U MHOCTPaAHHOW BanooTe
yepes pPenTUHIU, MPUCBOEHHbIE NHOCTPAHHBLIMU PENTUHIOBLIMWU areHTCTBaMuU POCCUNCKUM KOMMaHUSAM, B T.4. UX
cneumanbHbIM opugmdeckum nuuam (SPV), HeuenecoobpasHo.

Hanuune y poccuinckoro KOHTpareHTa penTuHra UHOCTPaHHOIO PEVTUHIOBOIO areHTCTBa He NpUHUMaeTcs
B pacyeT W paccMmaTpuBaeTcsl Kak OTcyTcTBMe penTuHra. [ns onpepeneHns PD ucnomnb3yeTtca crneayloLmi
Noaxoa:

a) Wcnonb3oBaHue 3HaveHuss PD poccuiickoro pentuHrooro areHtctea AO «OkcnepT PA» 4yepes
conoctaBfneHne penTUHIOB POCCUNCKUX PENTUHIOBBIX areHTCTB.

B cnyyae Hanuumsa y KOHTpareHTa penTuHra OgHoOro n3 POCCUMCKMX PEUTUHIOBBLIX areHTCTB NpUMeHsieTcs
3Ha4veHue PD, onpegeneHHoe pocCUMCKUM penTuHroBbiM areHTcTBoM AO «3kcnepT PA» (manee — AreHTCTBO)
(Tabnuua 8 «YpoBHU (YacToThl) AedonTa No PENTUHIOBbLIM KaTEropysiM HauMoHaNbHOW POCCUMCKON PENTUHIOBOM
Wwkanbl AreHTcTBa AN BCeX OOBLEKTOB peruTUHra, KpoMe CTPYKTYPHBIX 0B6nunrauuin n MHCTPYMEHTOB CTPYKTYPHOTO
nHaHCUpOBaHMA» B COCTaBe oTyeTa 06 UCTOpMYECKUX AaHHbIX 006 YpOBHAX Aedonta No pernTUHIOBbIM
KaTeropusm NpUMeHseMbIX PENTUHIOBbIX LuKarn Ha 01.01.2022. UcToYHNMK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu 3TOM B cnydae Hanuuusa y
KOHTpareHTa HeCKOMbKUX PEeNTUHIOB, MPUCBOEHHbLIX pPasHbIMA POCCUACKUMU PEUTUHIOBBIMW areHTCTBaMu,
BbIOMpaeTCAa HaVMMEHbLUMA PEeNTUMHT M3 aKTyanbHbIX M COOTHocuTcs ¢ perTuHrom AO «3kcnept PA» B
cooTBeTCcTBUM Tabnuuen 2 MpunoxeHus 5 Mpaeun onpeneneHuss CHA. B cnyyae Heo6xoaMMOCTU MpoBecTu
conocrtasneHue pentuHroB OO0 «HKP» n OO0 «HPA» ¢ pentuHrammn AO «3kcnepT PA» ncnone3yetcs Tabnuvua
COMOCTaBNEHNSs PEeNTUHIOBbIX LIKaN POCCUUCKUX KPEAUTHbIX PEeNTUHIOBbIX areHTCTB, YyKa3aHHas B
WudopmaumoHHom coobuieHnn BaHka Poccun ot 30.12.2021 «UMHdopMauusi o conoctaBneHnn perdTUHrOBbIX
LKA POCCUWACKMX KPEeOWUTHbIX PENTUHIrOBbIX areHTcTB». [na otobpaHHoro pentmHra ot AO «3kcnept PA»
BblGMpaeTca cooTBeTCTBYIOLEe 3HayeHne PD no Tabnuue 8 ans cpoka 1 roa.

[ns KpyrHbIX KOHTPAreHToB, HE OTHOCALLMXCS K NPeanpuaTUSM Maroro u cpegHero 6usHeca (Bbipydka 4
mnpg py6. n 6onee B roa), B criydae OTCYTCTBUSI PENTMHra OOHOTO M3 POCCUMCKMX PENTUHIOBbIX areHTCTB
NpUMeEHsieTCa cpeaHas BeposaATHOCTb Aedhonta gns Speculative Grade oT areHTcTBa Moody’s Ha OCHOBaHWUM
aKTyanbHOro OT4yeTa MO EXerogHoMy WCCreaoBaHUi0 koprnopaTtuBHbiX gedontoB (Annual default study) c
npMMeHeHMeM COOTBETCTBUA YPOBHeW pentuHros (Tabnuua 43 «Average cumulative issuer-weighted global

default rates by alphanumeric rating, 1998-2021»). BelbupaeTcsa 3HavyeHue PD ans cpoka 1 rog.
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1.3. OnpegeneHue 3HayeHns LGD BO3MOXHO MO akTyanbHOMY OTYETY WMHOCTPaHHOrO PeNTUHIOBOrO
areHTcTBa Moody’s yepes conocTaBneHne peuTUHIOB POCCUMCKUX PENTUHIOBLIX areHTCTB.

3HaveHne LGD onpepensieTcs Ha OCHOBaHUM akTyarbHbIX MYONUYHBIX OOCTYMHbLIX AaHHBIX U3 OT4eTa
pentuHrooro areHtcTBa Moody’s no exerogHoMmy mMccriefoBaHUIO KopnopaTuBHbIX geconTtoB (Annual default
study, Tabnuua «Average senior unsecured bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe
1 roa) B COOTBETCTBUM C NPUHAANEXHOCTBIO CONOCTABNEHHOMO PENTUHIa KOHTPareHTa K rpynne penTuHros, Ans
KOTOpbIX onpegenseTcs recovery rate.

B cnyyae Hanmumsi y KOHTpareHTa pelTuMHra OOHOro M3 POCCUMACKUX PEWTUHIOBbLIX areHTCTB 4yepes
COMOCTaBfiEHNE PEWTMHIOB B COOTBETCTBMM Tabnuuen 2 [llpunoxeHnns 5 [lpaBun onpepeneHus CHA,
onpeaenseTca peuTUHr penTuHrooro areHTctea Moody’s. Npu 3TOM B cnyyae Hannuusa HeCKONbKUX PENTUHIOB,
MPUCBOEHHbIX Pa3HbIMU POCCUNCKMMU PENTUHIOBLIMW areHTCTBamu, BbIOMpaeTCd HauMEHbLUMN PEWTUHr U3
aKkTyanbHbIX W COOTHOCUTCA C penTuHrom areHtctBa Moody's. B cnyyae HeobxooumocTM MpoBecTU
conoctasneHne pentuHroe OO0 «HKP» n OO0 «HPA» c peunTtuHrom areHtctBa Moody’s conoctasneHue
ocyuecTBnsetcs vyepes pentuHrin AO «3kcnepT PA» ¢ ncnonb3oBaHvem Tabnuupbl CONOCTaBNEHUS PENTUHIOBbIX
LLKaI POCCUNCKNX KPEAUTHBIX PENTUHIOBbLIX areHTCTB, Yka3aHHOM B IHbopmaumoHHom coobeHnn baHka Poccun
ot 30.12.2021 «WMHcopMauma O CONOCTaBNEHUA PEWTUHIOBLIX LUKAN POCCUNCKUX KPEAUTHbIX PENTUHIOBbIX
areHTcTB». Hanuuue y koHTpareHTa peiTMHra MUHOCTPaAHHOTO PEVTUHIOBOIO areHTCTBa He NPUHUMAETCS B pacyeT
W paccMaTpuBaEeTCs Kak OTCYTCTBUE PENTUHTA.

[ns KpynHbIX KOHTPAreHTOB, HE OTHOCALLMXCS K NPeanpuaTUSM Maroro u cpeaHero 6usHeca (Bbipydka 4
mnpg py6. n 6onee B roa), B criyyae OTCYTCTBUSI PENTUMHra OOHOrMO M3 POCCUMCKUX PENTUHIOBbIX areHTCTB
npuMmeHsieTca 3HadveHue recovery rate ans Speculative Grade.

1.4. Nopspok onpeaeneHns 3HadeHut PD n LGD ana nHocTpaHHbIX KOHTPareHToB He MeHsSeTcs.

2. lecbonT Mnu npocpouka No BankTHbLIM o0bsA3aTenbCcTBaM.

2.1. Ans KOHTpareHTa MOXeT He cuuTatbCcsa cobbiTmem aedonta mnu obecueHeHUs HeucrnonHeHue
00s3aTensCTB B BanoTe, OTIIMYHOWM OT POCCUIACKOrO pybrisl, ecnv MMerTCsH OCHOBaHWSA nonaratb, 4YTo aedont
npousowen u3-3a CoObITUN, HE CBHA3AHHbLIX C AEATENbHOCTBH KOHTpareHTa, Hanpumep, BBELAEHWUS CaHKLUWNA,
3anpeTa/HeBO3MOXHOCTN PACYETOB CO CTOPOHbI MHOCTPaHHbLIX KOHTPAreHTOB UM POCCUNCKNX FOCYAapCTBEHHbIX
OpraHoB.

2.2. HeucnonHeHvne oba3atensCcTB, B TOM Yucre No BbiMnaTe KyNoOHOB M AMBUAEHOOB B MHOCTPaHHON
BanTe, He cuutaeTcs cobbiTeM no obBecueHeHWo unn OedOonTOM KOHTpareHTa B OTHOLUEHMU Takux
obsasarenbcTB (aebutopckon 3agormkeHHocTn) ao 30 anpena 2022 roga BKKOYUTENBHO B Cryvae, ecnm Takoe
HeucnonHeHne BO3HWKNO B pe3ynbrate AevcTBui (6e34eNCTBMSA) MHOCTPaHHbLIX Aeno3MTapHO-KIMPUHIOBbIX
komnaHun (B T.4. Euroclear n Clearstream).

2.3. Ana obasaTensCTB B MHOCTPAHHOWN BarnoTe MOXET He cuntaTbes cobbiTreM aedonTa UcnonHeHue
3TMX 06583aTENBCTB B UHOW BanioTe.

PelleHve YnpaBnstoLwen KoMnaHmm 0 TOM, YTO yKa3aHHble B Nn.2.1.-2.3. cobbITUS ABNATCA NPU3HAKOM
obecueHeHNs unu nNpuBOAAT K AedonTy, oOpMMAOTCS MOTUBUPOBaHHLIM CYXXOEHWEM W HanpaBnsloTCa B

CneumanusnpoBaHHbIi Aeno3uTapuil.
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3. OcobeHHOCTM onpeaeneHns akTMBHOIO pbiHKa.

OnpeneneHne akTMBHOIO pbIHKA OCYLLECTBMSIETCA C Y4ETOM TOro, YTO BO3MOXHOCTb MCMOMb30BaHUS
[OaHHbIX NOCNeAHEero TOProBoro AHS Ha TOProBbIX NIOLAaAKaxX He MPUMEHSIETCA B Crlydae, Koraa HeTOproBbI AeHb
(Mnn oTcyTCTBME TOProB Ha hOHOOBOM pPbIHKE) CBSI3aH C NPWMOCTAHOBKOW TOProB Mo pelleHuio baHka Poccuu,
NMPUOCTAHOBKOM TOProB B Clyvyae [OOCTUXKEHWUS] YCTaHOBSIEHHbLIX OMPXXeR MOPOroBbiX 3HAYEHWUA WU UHBIMU
COObLITUSIMKU (COrflaCHO MOTUBMPOBAHHOMY CY)XAEHUIO YMNpaBnstolwer KoMnaHumn), croCoOGHbIMU CYLLECTBEHHO
NoBMMATb Ha U3MEHeHMe cnpaBedfMBON CTOMMOCTU B TaKOW HETOProBbl AeHb MO CPaBHEHWO C MocneaHuMm
TOproBbiIM AHeM. B cnydyae, ecnu Bo3HUMKWNE 0BCTOATENbLCTBA MPUBOAAT K 3aTpPyAHEHMIO (HEBO3MOXXHOCTW)
onpepeneHns cnpaBeanvMBoi CTOMMOCTM akTMBOB, yrpaBrsiollas koMnaHus obsisaHa NpMocTaHOBUTL Bblaady,
roratwieHne n obMeH MHBECTULIMOHHBLIX NaeB NaeBoro MHBECTULMOHHOMO PoHAA MO NpUYMHAM, He 3aBUCSLLUM OT
yrpaBnswLen KomnaHuy, 06e30THOCUTENbHO Tuna MaeBOro WHBECTUUMOHHOrO oHAa M He3aBUCUMO OT
hakTMyeckoro NpoBeAeHNs MpoLeayp Mo Bblgayve, NoraweHmo U OOMeHY MHBECTULMOHHBIX MAaeB B MOMEHT

BO3HMKHOBEHNA 00513aHHOCTN MO NPUOCTaHOBIEHUIO.

4. OnpepeneHue 6e3pMCKOBON CTaBKM.

B oTCyTCTBMU BO3MOXHOCTW onpeaeneHus aktyanbHbix 3HavyeHnin KB MockoBckon Gupxu, B KayecTse
BPEMEHHOW anbTepHaTBbl 6€3pMCKOBON CTaBKM AN onpefeneHns crnpaBeanmMBo CTOMMOCTM 0693aTenbCTB CO
CPOKOM [0 noraileHuns He bornee 6 MecsueB MoOXeT ObiTb UCMOMb30BaHa CTaBka, pacCcyUTbiBaeMasi MeTo4oM
MHTEepnonAuun (Hanpumep, NUHENHON) Ha ocHoBe cTaBok MosPrime nubo ROISfix Ha gaty onpepeneHus
crnpaBeanmnBoON CTOMMOCTM, Ans 0693aTenbCTB CO CPOKOM MoralleHus ot 6 mecsiues Ao 1 roaa — Ha OCHOBE CTaBOK
ROISfix Ha gaTy onpefeneHns cnpaBeAnvBoOi CTOMMOCTU. BbiGop CTaBkM B OTHOLLEHWUM aKkTuBa YnpaBnsioLuas
KOMMNaHus odopmMmnseT MOTUBMPOBAHHLIM CyXAeHMeM W npegocTtaenseT ero B CneunanMsavpoBaHHbLIN
nenosnTtapumn.

[na obs3aTenbCTB CO CPOKOM noralleHus cBbllue roaa ctaBka KBl koppekTupyeTcs B COOTBETCTBUN C
MOTMBUPOBAHHBLIM  CYXXAEHMEM  YMpPaBMsOWEN KOMMaHUM Ha OCHOBaHUW MEeToAMKK, pa3paboTaHHoW

yﬂpaBHﬂ}OU.LEVI KOMMNaHuen u 3aerI'IJ'I8HHOIZ B MOTMBMPOBAHHOM CYyXOEHUN.
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