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1. O6wue nonoxeHus

1.1. Hactoswue lNpaBuna onpegeneHnss CTOMMOCTM YMCTbIX akTMBoB (ganee — lNpasuna / MNpaBuna
onpegenenuna CYHA) npumeHnstotes ¢ 21 aekabps 2020 roga.

1.2. M3MeHeHus 1 gononHeHus B HacTtoswme [NpaBuna He MoryT ObiTb BHECEHbI B criegyrolime
nepvoabl (3a NCKMIOYEHNEM CryvyaeB HEBO3MOXHOCTM onpeaeneHns CTOMMOCTU YNCTbIX akTUBOB):

. B nepuwog C faTbl Hayana [0 JaTbl 3aBeplueHus (OKOHYaHusl) OpMMPOBaHUSA NaeBoro
WHBECTULMOHHOIO poHaa (panee — NN / doHp);

o nocne gaTbl BO3HUKHOBEHUS OCHOBaHUA NpeKpaLLeHUsi NaeBoro MHBECTULMOHHOMO ooHaa.

Mo HEBO3MOXHOCTBIO OnpedeneHns CTOMMOCTWM YMCTbIX akTMBOB (ganee — CHYA) B HacTosAwMX
MpaBunax NoHMMaTCs, B YaCTHOCTU, criefytoLLme cnyyau:

. BHECEHME U3MEHEHUN B HOPMATUBHO-MPABOBbIE aKThbl, PErynupyroLmne nopsagok onpeneneHus
CTOMMOCTW YUCTbIX aKTUBOB;

o NPUOCTaHOBIEHVE AENCTBUS UMW aHHYNMPOBAHNS NULIEH3UN OpraHn3aTopa TOProBnM Ha pbIHKE

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

° BHECEHME M3MEHEHUN B CMMCOK OPraHn3aTopoB TOProBny;

. N3MeHeHVEe MHBECTULMOHHOM aeknapaummn PoHaa;

o npunobpeTeHne B cocTaB MMyLlecTBa PoHaa HOBOro Buaa akTMBOB;

. Heo6xoaMMOCTb NPUMEHEHNS Bornee OCTOBEPHbIX METOAOB OLEHKN.

1.3. B cnyyae npuobpeTeHuns akTMBOB, KpUTEPUWN NMPU3HAHMSA KOTOPbIX UMM METoAbl onpenerneHus

CTOMMOCTW KOTOPbIX HE onucaHbl B HacToswmx [NpaBunax, ynpasnsiowas KOMMNaHUs BHOCUT OOMOSIHEHUSA B
HacToswwme lNMpasuna.

B cnyyae HeobxoAuMMOCTM BHeCeHWs M3MEeHeHWM K JononHeHun B [MpaBuna K HUM npunaraeTcs
NOSICHEHWE NPUYNH BHECEHUSA TaKUX U3MEHEHNIN N JONONHEHWNA.

1.4. lMpaBuna npegcraBnAwTCA ynpasnsloWen KomnaHvenh B yBeAOMUTENbHOM nopsake B baHk
Poccun B TedeHue gByx pabouux OHew € AaTbl UX YTBEPXKOEHMS M COrfacoBaHUsA CO Cneumnanv3npoBaHHbIM
AernosnTapuem nytem HanpasreHus SNEeKTPOHHOIo JOKYMEeHTa, NoAnMCcaHHOro YCUneHHom KesanuduumnpoBaHHON
3NEKTPOHHOW NOANUCHLI0, NO TENEeKOMMYHUKALUMOHHbLIM KaHanam CBS3W, B TOM 4ucrie vyepe3 MHopMaLMOHHO-
TeneKOMMYHUKaLUMOHHYI0 ceTb «IHTepHeT», B COOTBETCTBUM C NOPSAKOM, yCTaHOBMNEHHbIM BaHkoM Poccuu.

15. MpaBuna (M3MeHeHNs 1 OONOMNHEeHUs, BHOcUMble B [paBuna) noanexar packpbiTUIO Ha canTe
ynpasnsioLen komnaHumn http://www.open-am.ru He nosgHee NsaTN pabounx AHeN Ao AaTbl Ha4Yana NPUMeHeHus
MpaBunn ¢ BHECEHHBIMU U3MEHEHUSMU M JOMONHEHUSIMM.

MpaBuna (v BCe U3MEHEHUS N JOMOSTHEHNS K HUM 3a TPWU NOCMNEeAHMX KaneH4apHbIX roga) AOMMKHbI ObiTb
AOCTYMHbI B TEYEHNE Tpex NnocnegHux KaneHgapHbIX NeT Ha canTe ynpasnswoLwen komnaduu http://www.open-
am.ru.

1.6. Pe3ynbTatbl onpegeneHus CTOMMOCTU YUCTbIX akTuBoB PoHAa, a Takke pacvyeTHOW CTOMMOCTU
WHBECTULMOHHOro nas ®oHaa oTpaxaroTcs B CNpaBKe O CTOMMOCTU YNUCTbIX aKTUBOB.

1.7. CToMMOCTb 4MCTbIX akTMBOB doHOa onpefenseTca MO COCTOSHUI0O Ha Yac M MUHYTHI
MOCKOBCKOrO BpemeHu, cooTBeTcTBylowme 23:59:59 MuH., gaTbl, Ha KOTOPYK pacCcyMTbIBAeTCs CTOMMOCTb

YMCTBIX aKTVBOB, C Y4ETOM JaHHbIX, PACKPbITbIX B YKa3aHHYO AaTy B AOCTYMHbIX AN yNpaBnstoLlen komnaHum
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WCTOYHMKAX, BHE 3aBMCMMOCTU OT 4acoBoro nosica. CTOMMOCTb YMCTbIX aKTMBOB OMNpeaenseTcs He nosgHee
paboyero OHs, CrieQytoLero 3a gHeM, Mo COCTOSIHUIO Ha KOTOPLIN OCYLLECTBISIETCS OnpeaenieHne CTOMMOCTU
UYMCTbIX aKTMBOB.

1.8. CToMmoOCTb MMYyLLIECTBA, NepeaaHHoro B onnaTy MHBECTULMOHHbIX naee MNP, onpegensieTcs B
cootBeTcTBUM C TpeboBaHuamm PepepanbHoro 3akoHa «O6 MHBECTULMOHHBIX OHAAX», MNPUHATBIMU B
COOTBETCTBMM C HUMM HOPMATUBHbIMKM akTamu, TpeboBaHusMn YkaszaHua Ne 3758-Y wun [lpasunamwu
onpegeneHna CYA. CnpaBegnueas CTOMMOCTb UMYLLECTBa, NepefaHHOro B OnnaTy WMHBECTULMOHHBIX Naes,
onpegensieTca ¢ y4eToM anropMTMOB OLIEHKM, NMPeayCMOTPEeHHbIX B HacToswux MNpasunax onpegeneHua CYA.
[lata, NO COCTOSIHUIO Ha KOTOPYyK OnpedensieTcs CTOMMOCTb MMYLLECTBa, MepedaHHoro B onnarty
WHBECTULMOHHbIX NaeB NN®, He moxeT BbITb onpeaeneHa paHHee AaThl Nepegayn Takoro MMmyLlecTea B onnaTy
WHBECTULMOHHbIX MaeB, 3a WCKMIOYEHMEM CryvyaeB oOnpedeneHus CTOMMOCTM WMMYyLecTBa, NepefaHHoro B
onnaTy MHBECTULMOHHbLIX naeB [MN®, Ha OCHOBaHUM OT4YeTa oOueHLiMKa. [laTa, MO COCTOSIHUMIO Ha KOTOPYH
onpegenseTca CTOMMOCTb MMYyLLECTBa, NepefaHHOro B onnaty MHBECTULMOHHbLIX naeB [N®, Ha ocHoBaHMK
oTyeTa OueHLMKa, He MOXeT ObiTb paHee Tpex MecsueB OO0 AaTbl Nepedayn Takoro uUmyLlecTBa B onnaTy
WHBECTULMOHHLIX naeB MA®. CToumMocTb MMyLLeCcTBa, NepeaHHOro B OnfaTty WUHBECTUUMOHHbIX naes MO,
onpegensieTcs no coctosHuto Ha 23:59:59 Ha gaTy nepegayv umyLLecTsa B ONnaTy MHBECTULMOHHBIX Naés.

1.9. CTOMMOCTb YMCTbIX aKTMBOB OMpPeAEnsieTcsi B COOTBETCTBMM C HacTosilwmmu [NpaBunamm kak
pasHuua Mexgy CTOMMOCTbl Bcex aktmBoB doHaa (Oanee — akTUBbI) M BENUYMHOW BCeEX 00s13aTenbCTB,
NnoAanexallunx MCMOMHEHUIO 3a CYET yKasaHHbIX akTUMBOB (Janee — obs3aTenbcTBa), HA MOMEHT OnpeaeneHus
CTOMMOCTW YUCTbIX aKTUBOB.

1.10. CTommocTb 4nCTbIX akTMBoB ®OHAA onpeaenseTcs:

1.10.1. B cnyyae NpUMOCTaHOBIIEHUS Bblgayu, noraweHns n obmMeHa MHBECTULMOHHBIX NaeB — Ha gaTy
BO300OHOBNEHUS MX Bblga4dn, noraweHms u obmeHa;

1.10.2. B crny4ae npeKpalleHuss MnaeBoro WHBECTUMLUMOHHOrO PoHaa — Ha [AaTy BO3HWKHOBEHWS
OCHOBaHWs ero NnpekpaLleHuns;

1.10.3. nocne 3aBeplueHus (OKOHYaHMs) dopmmnpoBaHus PoHOa CTOMMOCTb YMUCTBIX aKTMBOB TaKOro
doHpa onpegensieTcs:

. Kaxapli pabounmn peHb Jo0 OHs, B KoTopoM ®PoHO WUCKNOYEH M3 peecTpa MnaeBbixX
WHBECTULIMOHHbBIX (DOHAOB;

. Ha [JdeHb MPUOCTAHOBMEHUS TnNpuemMa 3asiBOK Ha npuobpeTeHune, noraweHne wu OOMeH
WHBECTULMOHHBIX MNaeB B COOTBETCTBUM C peLUeHVMEM YMNpaBrsiowen komnaHum o6 obmeHe Bcex
WHBECTULIMOHHBIX NAaeB Ha MHBECTULMOHHbIE Nan APYroro OTKPbITOr0 NaeBoro MHBECTULMOHHOIO hoHAa

1.11. CpepgHerogoBasi CHA MN® (ganee — CICYHA) Ha nobol geHb onpegensieTcs:

- Kak OTHoweHne cymmbl CHA Ha kaxgpli pabounin geHb kaneHgapHoro roga (ecnu Ha pabounii oeHb
kanengapHoro roga CHA He onpegensinach - Ha NOCNeAHWIA OeHb ee onpedeneHns, NpealwecTBYLWNN Takomy
OHI0) ¢ Hayana roga (¢ aatbl 3aBepLueHns (okoH4YaHus ) hopmupoBanus MNMNP) go gatel pacdeta CITCYA k uncny
pabounx OHewn 3a 3TOT nepuos.

1.12. CTouMMOCTb YMCTbIX akTuBoB dOHAA, B TOM 4YucCne cpeaHerogoBasi CTOMMOCTb YUCTbIX aKTUBOB
doHaa, a Takke pacdeTHasi CTOMMOCTb UHBECTULUMOHHOrO nag doHaa onpefensitoTcs ¢ TOYHOCTbIO A0 ABYX
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3HAKOB MOCIe 3ansToN C NPYMEHEHWEM MPaBuil MaTeMaTUyYecKoro OKpyrneHus B BantoTe onpegeneHus CHA B
COOTBETCTBMM C NMpaBuamMmu OBEpPUTENBHOrO ynpasrneHus NN, nencteyrownmm Ha gaty onpegenexnst CHA.
1.13. B cnyyasx n3MeHeHus1 JaHHbIX, Ha OCHOBaHMM KOTOPbIX Oblna onpegeneHa CTOMMOCTb YUCTbIX
aktmBoB doHAA, CTOMMOCTb YMCTBIX aKTMBOB NMOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTM YUCTbIX aKTUBOB
MOXET He OCYLLECTBATLCA TOMBbKO B Criyyae, Koraa OTKIOHEHWE NCMNOMb30BaHHOM B pacyeTe CTOMMOCTU akTMBa
(obs3atenbcTBa) coctaBndet MeHee 4yeM 0,1% KOPPEKTHOM CTOMMOCTU YMUCTbIX AKTMBOB W OTKMOHEHMEe

CTOMMOCTW YMCTbIX aKTUBOB Ha 3TOT MOMEHT pacdeTta coctaBnsieT meHee 0,1% KOPPEKTHOM CTOMMOCTU YMCTbIX

aKTUBOB.
2. Kputepum npusHaHus (npekpaLieHusi Npu3HaHus) akTUBoB (06s13aTenbCTB)
2.1. AKTUBbI (06s3aTeNbCTBa) NPUHMMAKOTCSA K pacyeTy CTOMMOCTM YMUCTbIX aKTMBOB B Crlyvyae WX

npu3HaHMs B cooTBeTCTBUM C MexagyHapogHbiMn  cTaHgaptamum  uHaHcoBon oTveTHocTM  (MC®O),
BBEJEHHbIMK B AencTBue Ha TeppuTopumn Poccuickon ®egepauun.
2.2. Kputepun npusHaHusa (npekpawieHus npusHaHus) akTmBoB (obs3aTenbctB) B ydeTe PoHaa C

LUenblo OTpaXeHnAa B CTOMMOCTU YNCTbIX akKTUBOB NnpencrtaBlieHbl B anIJ'IO)KeHI/IVI 1.

3. MeToabl onpeaeneHns CTOMMOCTU aKTUBOB U BeJIMYMH 00A3aTeNnbCTB

3.1. CToMmoCcTb aKTMBOB W BennymMHa obs3atenbcte PoHAa OLEHMBAKOTCS MO  CnpaBenfvBon
CTOMMOCTW B cOOTBeTCTBUM C MexayHapoaHbiM cTaHgapToMm duHaHcoBon oTtvyeTHocTu (IFRS) 13 "OueHka
crnpaBegniMBon CToMMOCTU" B pedakuuu, AencTBylowen Ha Tepputopum Poccuickon depepaumm B MOMEHT

onpegenenunsa CHA.

YpoBHM LEH Npu onpeaeneHuy CnpaBessiMBoM CTOMMOCTU ONpedenstTcs B COOTBETCTBUM C
MexayHapoaHbIM cTaHgapToM pmuHaHcoBon otyeTHocTH (IFRS) 13 «OueHka crnpaBeanuBOM CTOUMMOCTUY,
BBEJEHHbIM B AeNcTBue Ha Tepputopum Poccuiickon degepaumm npukaszom MuHucTtepctBa hmHaHCOB
Poccuiickon ®egepauun ot 28.12.2015 N 217H "O BBegeHun MexayHapoaHbIX cTaHOapTOB (P1HaHCOBON
OT4YeTHOCTM K PasbsicHeHun MexayHapoaHbIX cTaH4apToB (OMHAHCOBOW OTYETHOCTM B JeNcTBMe Ha
TeppuTopun Poccuinckon depepaumm M 0 MNPU3HAHUM  YTPATMBLLUMMU CUIY HEKOTOPbIX MPUKa30B

(oToenbHbIX NONOXeHun npukasoB) MuHmucTepcTBa mHaHcoB Poccunckon ®egepauun'.

UcxoaHble AaHHble YPoBHS 1 - LieHOBble KOTUPOBKM (HECKOPPEKTUPOBaHHbLIE) aKTUBHbBIX PbIHKOB B
OTHOLLUEHUN WAEHTUYHBIX aKTUBOB UMW 0BSA3aTEnbCTB, K KOTOPLIM OpraHv3aumus UMeeT AOCTyn Ha daTy
OLIEHKM.

UcxoaHble AaHHble YPOBHA 2 - UCXOAHbIE AaHHbIE, KPOME LIEHOBbLIX KOTUPOBOK, OTHECEHHbIX K
YpoBHIO 1, KOTOpble ABMATCA HaGnAaeMbIMU, NPSAMO MMU KOCBEHHO, B OTHOLUEHUU OnpeaeneHHoro
aKkTuBa Unu obasaTenbCTBa.

UcxogHble AaHHble YpoBHA 3 - HeHabnogaemble WCXOAHblE [AaHHble B  OTHOLLEHUM

onpenerieHHoro aktnea unu obs3aTenbCTBa.
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OnepauuoHHasa pgebuTopckas 3afo0NMKeHHOCTb — AebuTopckasi 3aJO0IMKEHHOCTb KOHTpareHTa,
BO3HMKalOLLasi B X04e HOpMarbHOro onepauMoHHOro LMKna, kotopas 6yaeT noraweHa B TeYeHME CPOKOB,
YCTaAHOBMEHHbIX B Hactoswwmx [lpaBunax onpegenednss CYA. [onycTUMble CpPOKM  MPOCPOYKM,
YCTaHOBIEHHbIE ANs1 OnepauuoHHOM OebUTOPCKOM 3a40/MKEHHOCTU, HE OOJPKHbI NMPUBOAUTL K MPU3HAHWUIO
Oe3HagexXHOM K NOMyyYeHuo 3aJO0MMKEHHOCTW, a Takke K obecueHeHuo 3agormkeHHocTu. Takas
3a[0MmKeHHOCTb GyoeT peanu3oBaHa ynpasBnsloWend KoMmnaHuen B MNONMHOM ObObemMe B CPOKW,
yKrnaablBaloLLMecss B HOpMaribHYt0 PbIHOYHYIO (MM BHYTPEHHIOW) NPaKTUKY B3aMMOOENCTBUSA C KOHKPETHbIM
BMOOM 0eBUTOPCKOM 3a40MKEHHOCTU. YCTaHOBMEHHbIE CPOKM NMPOCPOYKN U UCMOMHEHMS 0653aTenbCTB He
OOJDKHbI NpeBbILIaTh PEKOMEHAYEMbIX CPOKOB B HacTosiux NMpaBunax onpegeneHus CYA, ecnn nHoe He
NnoATBEPXKAEHO BHYTPEHHEW CTaTUCTMKOM ynpaBnsiowen KkKomnaHuu. [lpu npocpoyke B pamMkax
YCTaHOBJIEHHbIX CPOKOB AS1Sl KaXXA0ro M3 BUAOB OonepaunoHHasi Aedutopckas 3a40MKeHHOCTb OLleHMBaeTCS

Nno HOMUHany B cliy4ae OTCYyTCTBUA UHbIX q)aKTOpOB obecueHeHus.

3.2. CTtoMmMoCTb aKTMBOB, B TOM 4WCfe oOnpedefnieHHasd Ha OCHOBaHMM OT4eTa OLEHLLMKA,
COCTaBMEHHOIO B COOTBETCTBMM C TpeboBaHuamu denepansHoro 3akoHa ot 29 uiona 1998 roga Ne135-93 «O6
oueHoyHon pgeatenbHocTM B Poccunckon ®egepaummny», onpegensetca 6e3 ydeta Hanmoros, KOToOpble
ynnauvBalTCHa B COOTBETCTBUM C 3akoHoAaTenbcTBoM Poccuickon ®eagepaunm unm MHOCTPaHHOIO rocyaapcTea
npu NpuobpeTeHnn 1 peanmsaumm ykasaHHbIX aKTMBOB.

3.3. B cnyyae onpegeneHus CTOMMOCTM akTMBa Ha OCHOBaHWM OTYeTa OUEHLUMKa AaTa OLEHKM
CTOMMOCTW AOJKHA ObITb HE paHee LeCTW MecsaueB A0 AaTbl, MO COCTOSAHMIO Ha KoTopyto onpeaensietcs CHYA.
[Mpu 3TOM CTOMMOCTb aKTUBa onpenenseTcs Ha OCHOBaHWM OOCTYMHOIO Ha MOMeHT onpefeneHna CYA otyeTta
OueHLLMKa ¢ gaTon oueHkn Hambonee Onu3KkoW K gate onpedeneHus CTOMMOCTW akTuBa, COCTaBMEHHOro C
cobntogeHnem TpeboBaHUi HOPMaTKBHBIX MPABOBbLIX AaKTOB

3.4. B cnyuae, ecnu HacTtoswmmu lMpaBunamn B Lensax onpeaeneHns cnpaBeffiuBof CTOMMOCTU
aKkTuBa (BenuuuHbl 06A3aTenbCTBa) NPegyCMOTPEHO UCNOMb30BaHNe CTOMMOCTU, OnpeaeneHHoW Ha OCHOBaHUK
oTyeTa OLeHLUMKa, NPy 3TOM NMpaBuna AoBepuTensHoro ynpaeneHus (ganee — MNAY) He cogepxaTt ykasaHue Ha
Hanmumn B poHAe OueHLLMKa, TO Takas oOueHKka MoxeT ObiTb npov3BedeHa 3a CYeT CpeACcTB ynpaBnsioLlen

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

I'Iepequb aKTMBOB, OLEeHUBaeMbIX Mo OTHETY OUEeHLMKa:

. LleHHble Gymarn, no KOTOpbIM HEBO3MOXHO OMpeaenuTb CnpaBeasIMBY0 CTOMMOCTb WHbLIM
cnocobowm;
. Mpoyas pebuTopckas 3a4OIMKEHHOCTb, B ClyYyae HanuuMs npu3HakoB oOGecueHeHus |

HEBO3MOXHOCTU UHbIX METOA0B onpeaerieHnsa CI'IpaBe,D,J'II/IBOVI CTOUMOCTW.

3.5. CTonMOCTb aKTMBa MOXET onpeaensTbecs AN Lenei HacToAwmx MpaBun Ha ocHoBaHMK oT4YeTa
OLIEHLLIMKa, eClM TaKoi OTYET COCTaBMNEH OLEHLUMKOM, B OTHOLLIEHUM KOTOPOro CO CTOPOHbI CaMOperynmpyemMbix

OpFaHI/ISaLI,MVI OUEHLHMKOB He TMNMPUMEHANNCb B Te4deHue OBYyX NeT B Konn4vectese OBYyX U bonee pa3 Mepbl
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ANCUUNIIMHAPHOIO BO3AENCTBUS, NpeaycMoTpeHHble PeneparnbHbiM 3akoHOM "O6 OLEHOYHOWM OeATEeNbHOCTY B
Poccuickon degepaummn”, a Takke BHYTPEHHUMU OOKYMEHTAMU CaMOperynmpyemblx opraHm3aLmii OLEHLLNKOB,
M CTaX OCYLECTBMEHUSA OLEHOYHOW OEeATENbHOCTM KOTOPOro COCTaBnseT He MeHee Tpex feT, a Tak Xe
UMEILL MM KBanurKaLMOHHBIN aTTecTaTt No COOTBETCTBYIOLLEMY HaNpaBeHWIO OLLEHOYHOWN AeATENbHOCTH.

3.6. MeTtoaouka onpegeneHns cnpasegniMBON CTOMMOCTM aKTMBOB (BEMWYMHbLI  06A3aTensLCTB)

npeactasneHa B MpunoxeHun 2.

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

4.1. CtoumMocTb akTmBoB U 0053aTenbCTB, BblpaXeHHas B BanTe, OTMYHOW OT BanoThbl
onpegenenuna CYA, npuHumaeTtcsa B pacyeT CYA B BantoTe onpegeneHus CHA B cootBetcteBun ¢ MNAY MNO,
AencTtByowmMmMm Ha aaty onpegenerdms CHA no ueHe 3akpbiTus caenok CMNOT (TOD) NMAO MockoBckasi Bupxa
Mo COOTBETCTBYIOLLEN BarnOTHOW Mape Ha AaTy onpefeneHus Ux cnpaBednvBol CTOMMOCTM (Qanee pgaTta —
yKkasaHHas garta). B cnyvae otcytctBusa uLeHbl 3akpbiTus cgenok CIMOT (TOD) MNMAO Mockosckaa Bupxka no
COOTBETCTBYIOLLIEN BaniOTHOM Mape Ha yKasaHHyl gaTy, UCMOonb3yeTcs ueHa 3akpbitua no caenkam CrIOT
(TOM) NMAO Mockosckas bupxa Ha aTy xe AaTty. Ecnv Ha ykasaHHyto gaTy He onpeaenstoTcs LeHbl 3aKkpbiTus
caenok CMNOT TOD n TOM MNMAO Mockosckas bupxa, ana uenen Hactoswero nyHkta Npasun, npumeHsaeTcs
Kypc baHka Poccun Ha aTy xe garty.

4.2. B cnyyae ecnu LeHTpanbHeiv BaHkom Poccunckon ®Pegepaumm He YCTaHOBMEH Kypc
WHOCTPaHHOWN BartoTbl, B KOTOPOW Bblpa)keHa CTOMMOCTb aKTMBOB (00A3aTenbCTB), K BantoTe onpeaeneHus CHA
B cooTtBeTcTBUU ¢ MAY MND, gencteyowmmmn Ha gaty onpegeneHuns CHA, To ucnonb3yeTcs COOTHOLLEHUe
MexXay KypcoOM MWHOCTpaHHOW BamntoTel M BanoTon onpegeneHuns CYA B cootsetctBum ¢ MOY TNO,
OeNCTByOWMMN Ha aaTty onpegeneHna CHA, onpefensieMoe Ha OCHOBE Kypca 3TMX BasnioT MO OTHOLLEHMIO K
amepuikaHckomy pgonnapy (USD), ycTaHOBMEHHOTrO KOMMO3UTHLIM pbiHkoM Hblo-Mopka (Composite (NY)

Generic) (Kkpocc-Kypc MHOCTpaHHOW BarntoTbl, onpeaeneHHon Yepes amepukaHckuin gonnap (USD)).

5. Mopsipok pacyeTa BenUYMHbI pe3epBa Ha BbiNnaTy BO3HarpaXxaeHUs U UCNofib30BaHUA
TaKoro pesepBa, a TaKkKe NOPsAOK yyeTa BO3HArpaXaeHUm u pacxonoB, CBA3aHHbIX C AOBEPUTESIbHbIM
ynpaBneHuem ®oHaoMm

5.1. Pe3epe Ha BbIMnaty BO3HArpaXxgeHus ynpaensiloWen KomMnaHuu, Ccheumann3vpoBaHHOMY
Aenosvutapuio, ayauToOpCKOWM oOpraHu3aumu, M nvdy, OCYLLEeCTBRSALWEMY BedeHuMe peecTpa BriagenbLles
WHBECTULMOHHbIX naeB PoHaa (manee — pe3epB Ha BbINaTy BO3HArpaxgeHus), onpeaensetcs mcxoas m3
pasMepa BO3HarpaxaeHusl, NpegyCMOTPEHHOro COOTBETCTBYWOLWMM nuuam MAOY, a Takke ucnonb3yetcs B
TEYEHMEe OTYETHOro roga B COOTBETCTBMM C [lpunoxeHnem 3 M BKMYAeTCA B COCTaB 00A3aTenbCTB Npwu
onpefeneHnn CTOUMOCTU YUCTbIX akTuBoB PoHaa.

5.2. WHble pe3epsbl B PoHAE He hOPMUPYHOTCS M HE BKIIOHAKOTCSt B COCTaB 0ba3atenscTB PoHaa.

5.3. B cnyyae npeBblleHNss BENUYMHbI PacXOAOB, CBA3AHHbIX C [OBEPUTENbHLIM YNpaBlieHNeM
POHAOM M ONnayeHHbIX 3a cHeT nmyLlecTBa oHaa, Hag BENMYNHON MaKCUMarbHOro pa3mMepa Takux pacxonos,
yctaHoBneHHoro B MNAY, 3a40mKeHHOCTb yNpaBnstowern KOMNaHun B pasmepe Takoro npeBbIlWeHNs Npu3HaeTcs
B [€Hb BO3HMKHOBEHMS Takoro MpeBbllUEHUs, B COCTaBe MpPOYMX [AOXOOOB W YYMTbIBA€TCA B COCTaBe
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[eBGUTOPCKON 3a00MKEHHOCTU 00 MOCTYNINEHMS OeHEeXHbIX CpedcTB Ha pacyeTHbIi cyeT doHaga B onnaty

3a00JI’)KEHHOCTH OT ynpaBnmouJ,eVl KOMNaHun.

6. Mopspok yperynupoBaHUs pasHOrnacum Mexay YynpaBnsilOWen KoMnaHuen wu
cneunanM3MpoBaHHbIM Aeno3uTapvem Npu onpepeneHnn CTOMMOCTU YUCTbIX aKTUBOB

6.1. Mpn obGHapyXeHUn pacxoxgeHu B pacdeTe CTOMMOCTM 4UCTbIX aktuoB doHaa,
npon3BeeHHOM CreLmanM3MpoBaHHbIM Aeno3nTapmeM u ynpasnsloLwend KoMnaHWewn, cneumann3npoBaHHbIN
Oeno3uTapuin  Npomn3BOAMT CBEPKY COCTOSIHUS akTMBOB U obsAszatenbctB doHoa uM npvHMMaeT Mepbl K
ucnpasneHuio ownbokK, a Takke OCYLLECTBMASET CBEPKY:

6.1.1. akTMBOB M 00A3aTENbLCTB HAa NPEAMET COOTBETCTBUS KPUTEPUAM MX MPU3HaHUS (NpekpalleHus
NpU3HaHus);

6.1.2. wncnonb3yemon Ans oueHkn aktueoB ®oHaa nHdopmauuw;

6.1.3. MCTOYHUKOB AaHHbIX A4S OnpeAeneHns CTOMMOCTM akTMBOB (BENUYMHBI 0693aTenbCTB), a Takke
nopsigka ux Bolbopa;

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

6.2. Ceepka nNpoBOANTCA CheuManuM3mpoBaHHbIM genosutapuem B TedeHue 1 (OgHoro) pabouero
OHS1 C MOMEHTa OBHapyXeHUs1 pacxoXOeHWIA U BKIIOYAET crieayowme MeponpusTus:

o dhopmMMpoBaHue crnpaBku K nepeyHto umyllecrtsa ®oHaa;

. onpegeneHne Buaa aktmeoB (0bsa3atenbcTtB) PoHAa, NO KOTOPbIM NPOU3OLLNIO PacxXoXAeHue C
OaHHbIMM y4YeTa ynpaBnsitoLen KoMnaHuu;

o CBEPKY AaHHbIX, BHECEHHbIX B CUCTEMY AEMNO3MTApHOrO y4eTa, C AaHHbIMUM B LOOKYMEHTaXx,
NOMy4YeHHbIX OT YNpaBnALEA KOMNAHMN U MOATBEPKAAIOLLMX (DAKT COBEPLLUEHUS COENKM, MO KOTOPOWN HalaeHbl
pacxoxaeHus;

o CBEpPKY AaHHbIX, UCMOSMb30BAHHbLIX CNeunanu3npoBaHHbIM Aeno3utapueM Ansi onpeaeneHus
cnpaBeasiMBo CTOMMOCTU aKkTUBOB (00A3aTeNbCTB) C AaHHBIMU, NPEACTABNEHHBIMU YNPABSIOWEN KOMMNAHUEN
B OTHOLUEHMM aKTuBa (00A3aTenbCcTBa), B OTHOLLEHMM KOTOPOro NMPOU30LLIIO PacXOXaeHue.

6.3. Mpn npoBedeHMU CBEPKU CMELManvM3npoBaHHbI OEn0o3UTapuin M ynpaBnsawowas KomnaHus
BnpaBe notpeboBaTb Apyr Yy Apyra nobble JOKYMeHTbl (MM ux Konuu), noaTBepxgawowmne akTbl
HanpaBneHusi/nony4yeHns pacnopsiKeHun no cyeTawm, Konuwu NOATBEPXKAEHUIA, BbICITaHHbIX
cneumanv3MpoBaHHbIM AeN03MTapueM, a Takke Apyrmx JOKYMEHTOB, HEOOXOANMBIX ANsl BbIACHEHUS] MPUYUHBI U
YCTpPaHeHNsi 0GHaPYKEHHbIX PACXOXOEHUN.

6.4. B cnyyae BbIsSiBNEHMS HeyperynupoBaHHOIO PacXOXOEHWUS MexXay Ccrneuvanu3npoBaHHbIM
OEeno3nTapuem 1 ynpasmsitoen KOMMNaHNEen nNpu onpeneneHnn CTOMMOCTU YUCTbIX akTUBOB POHOOB CTOPOHDI
COCTaBMsOT M NOAMNUCLIBAIOT akT O MPUYMHAX PacXoXOEeHUsl OaHHbLIX MpU ONpeaeneHnn CTOMMOCTM YUCTbIX
aktusoB PoHAa.

6.5. B cnyyae BbisiBNeHns ownbKkM B pacyeTe CTOMMOCTU YUCTbIX akTUBOB U pacyYeTHON CTOMMOCTU
OZHOrO MHBECTULMOHHOrO nasi, cneunann3npoBaHHbIi Aeno3UTapuin U ynpasnstowas KoMnaHus ocyLLecTBnsoT

crnegyowme gencTsu4:



6.5.1. B cny4yae ecnu BbISBIIEHHOE OTKIOHEHWE WUCMOMb30BaHHOMW B pacyeTe CTOMMOCTM aKkTusa
(obsasaTtenbctBa) coctaBnsieT meHee 0,1% KOPPEKTHOW CTOMMOCTU YUCTbIX aKTMBOB, U OTKITOHEHME CTOMMOCTM
UYNCTbIX aKTMBOB Ha 3TOT MOMEHT pacdeTa coctaBnsieT MeHee 0,1% KOpPPEKTHOW CTOMMOCTM YAUCTbIX aKTUBOB,
onpegenuTb, He MPMBENO U AaHHOE OTKIOHEHME K MOCMeayLWUM OTKINOHeHusaM, coctasnswwmM 0,1% u
Boree OT CTOMMOCTU YNUCTbIX aKTUBOB.

6.5.2. Ecnu gonyuleHHas owmnbka npusena Kk oTknoHeHuto meHee 0,1% KOpPEKTHOW CTOMMOCTU YNCTbIX
aKTMBOB, MepepacyeT CTOMMOCTM YMCTbIX akTMBOB, pacyeT CyMM BO3BpaTa Cpeacts Bragenbuam
WHBECTULIMOHHLIX NnaesB mnu doHAay, unum nepecyeT U U3MEHEHME 4YUCNa WUHBECTULIMOHHBIX NaeB Ha NULEBbIX
cyeTax BrnagernbLeB He NPoOU3BOAUTCS, ecnvu MHoe He ycTaHoBreHo MAY ®oHaa. MNpu BbIABNEHUN OTKIOHEHWS,
coctaensiowero meHee 0,1%, ynpaBnsowas KOMMaHWS W Cneuvanu3vpoBaHHbI Aeno3ntapuii obsi3aHbl
NPUHATbL Mepbl 4N NPeAoTBPaLLEHNS ero NOBTOPEHMUSI.

6.5.3. B cnyyae ecnu BbIIBNEHHOE OTKIMOHEHWE WCMOMb30BaHHOMW B pacyeTe CTOMMOCTU akTuBa
(obs3atenbcTBa) coctaBnsieT 0,1% n 6onee KOPPEKTHOM CTOMMOCTU YNCTbIX aKTUBOB, U OTKITIOHEHWE CTOMMOCTM
UYMCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTta coctaBnsieT 0,1% n 6onee KOPPEKTHON CTOMMOCTU YUCTbIX aKTMBOB,
crneunanu3npoBaHHbIN Aeno3nTapuii COBMECTHO C YMNpaBnsaloLWen KoMnaHuen onpegensieT HOBYHO CTOMMOCTb
YMCTbIX aKTMBOB.

6.5.4. CneunanuanpoBaHHbIA OEeno3NTapuii WM ynpaenslowas KoOMNaHus COCTaBnAaT AKT O

BbIABJIEHHOM OTKITOHEHUN U cbaKTe €ro yCtpaHeHu4.



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

AkTnB/O06s3aTenLCTBO

KpuTepuu npusHaHus

KpuTepuu npekpalieHusi npusHaHuA

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

o [arta 3auncneHunsa geHexHbIX CpeacTs Ha

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

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

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

. Jata nukeuaaumm 6aHka cornacHo
MHdOpMaLnK, packpbiTon B odhuLManbHOM
OOCTYNHOM UCTOYHMKe (B TOM dncrie 3anucu B EFPHOJ
0 NukBMAaumm 6aHka B nopsake, yCTaHOBEHHOM
OEVCTBYIOLLMM 3aKOHO4ATENbCTBOM);

[eHexHble cpefcTsa, B TOM YuChe B
WMHOCTpaHHOW BarstoTe, BO BKNagax
(oenosuTax) B KpeOUTHBIX
opraHu3aumsix. [lenosuntHole
(cbeperatenbHble) cepTudnKaTbl

e C paTbl 3a4McneHnst Ha Aeno3nTHbIN CYeT,
OTKPbITbIN YNpaBnAwLLen KomnaHmen ans
yyeTa umyuiectsa ®oHaa, B KpeaUTHOM
opraHunsaumu;

e C JaTtbl nepeycTynku npae TpeboBaHus o
BbiNnaTe BkMaga U HaYUCNEHHbIX
NPOLIEHTOB Ha OCHOBaHUKM JOroBopa.

e C JaTbl akTa npuema nepegavv unm MHon
OaTtbl, yCTaHOBIIEHHON B AOrOBOpPE, Mpu
npnobpeTeHun Jeno3nTHoro cepTudurkaTa
B COOTBETCTBUM C JOTOBOPOM.

e C paTbl UCMOJHEHMS KPEAUTHON opraHM3aumen
06s13aTENBLCTB NO BO3BpaTy BKNaada (BO3BpaT Ha
cyeT ®oHAa AEHEXHbIX CPeacTB Mo 4OroBopy
©aHKOBCKOro Bknaga);

e C JaTtbl NepeycTynku npaB TpeboBaHna o
BbiNfaTe BKNaga U Ha4nCreHHbIX NPOLEHTOB Ha
OCHOBaHWM Jorosopa TpeTbeMy nuuy;

e C daTbl aKkTa npMema nepegadun unvm NHom gaTol,
YCTaHOBMEHHON B AOrOBOpE, NpU CNMcaHum
OEeno3nTHOro ceptudurkaTa B COOTBETCTBUM C
OO0roBOpPOM;

e C gaTtbl NpuHATMA BaHkom Poccun pelueHns o6
OT3bIBE NIULIEH3UN KPEOUTHOW OpraHmM3aunm
(OeHexHble cpefcTBa B pa3aMepe OCHOBHOW
CYMMbI Jeno3nTa U Ha4nCNeHHbIX NPOLEeHTOB
nepexoasaT B cocTaB AebuTtopckom
3a[0MMKEHHOCTW);

e C JaTbl packpbiTusa coobLeHnsa B ohulmnansHOM
OOCTYNHOM UCTOYHMKE O MPUMEHEHUMN K
KpeauMTHOW opraHusaumnm npoueaypbl
GaHKpOTCTBa (OeHeXHble cpeacTea B pasmepe
OCHOBHOW CyMMbI Aeno3uTa U Ha4YUCNEHHbIX
NPOLIEHTOB NEPEXOAAT B cOCcTaB AebUTopcKom
3a[10MKEHHOCTW);

e C patbl BHeceHusi 3anucu B EMPHOJ1 o
NNKBUOALMN KPEAUTHOW OpraHn3aumy;

e  C JaTtbl NpOYero NpekpalleHnsi npas 1




00s13aTENLCTB NO O0oroBopy B COOTBETCTBUU C
3aKoOHOA4AaTe/IbCTBOM Ui JOroBOpoOM.

LleHHble Bymaru

[ata nepexoga npaB COOCTBEHHOCTU Ha LiEHHbIE
Oymaru (3a NCKMYeHNneM LeHHbIX bymar,
nepegaHHbIX N0 CAernkam, coBepLlaeMbiM Ha
BO3BpaTHOW OCHOBE, Npy COXpaHeHUn
KOHTpareHToOM Mo caernke 3a cobor 3HaunTENbHON
4acTW BCEX PUCKOB W BbIFO4, CBA3AHHbIX C
BNageHneM LieHHbIMM Bymaramu):

o ecnu ueHHasa bymara nognexuT yyeTy Ha
cyeTe geno, To AaTta 3a4nucrieHns ueHHon bymaru
Ha cyeT aeno, oTkpbIThin YK [.Y. ®oHg B
cneunanu3mpoBaHHOM Aeno3uTapum,
NoATBEPXXAEHHAsH COOTBETCTBYIOLLEW BbIMUCKOM MO
yKa3aHHOMY CYETY Aeno;

. €Cnn JOKYMeHTapHbIe LIeHHble Bymaru He
noanexaT ydeTy Ha cyeTax aeno, To AaTa npyema
ueHHon 6ymarn doHOoMm, onpedeneHHas B
COOTBETCTBMM C YCMNOBUSIMU JOrOBOPa U
NOATBEPXKAEHHOW aKTOM NpremMa nepegaym
LeHHbIX Bbymar;

1. [laTa nepexoga npaB COOCTBEHHOCTU Ha LIEHHbIE
Bymaru (3a UCKYeHnem LeHHbIX Bymar,
nepenaHHbIX MO caerkam, coBepLlaemMbiM Ha
BO3BpaTHOW OCHOBE, Korga Ynpaensawowas KoMnaHust
[.Y. ®oHa npogonmkaeT coxpaHATb 3a cobon
3HaAYUTENBHYIO YaCcTb BCEX PUCKOB U BbIro,
CBsI3aHHbLIX C BageHnem nepegaHHbIMU No caenke
LeHHbIMK Oymaramm);

° ecnu ueHHas 6ymara, nognexnT y4yeTy Ha
cuyeTe geno, To faTta CnucaHus LeHHom dymaru co
cyeTa aeno, otkpbitoro YK [1.Y. ®oHa B
crneumanM3mpoBaHHOM AenosuTapum,
NOATBEPXKAEHHAsi COOTBETCTBYHOLLEN BbINMUCKOM MO
cueTy geno;

° ecnu JOKyMeHTapHble LeHHble Bymarn He
noanexat ydeTy Ha cyeTax Aeno, To Aata nepegaym
LeHHon bymarn ®oHOoM, onpeaeneHHon B
COOTBETCTBMM C YCIOBUSIMU JOrOBOpa U
noATBEPXXAEHHOW aKTOM NpuemMa nepegaym LeHHbIX
oywmar;

° €Cnn Mo 3MUTEHTY LieHHbIX Bymar BHeceHa
3anuck B EMPHOJ1 o nukBngaumm - ¢ gatbl BHECEHUS
3anMcu o NMKBMAaUnmM SMUTEHTA.
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v [lebuTopckas 3a40mKEHHOCTb
Mo NPOLEHTHOMY (KyNMOHHOMY) JOXOAY
No AOMNrOBbIM LEHHLIM Gymaram K
BbinnaTe.

v [ebutopckas 3aA0MKEHHOCTb
Mo YacTUYHOMY/MOMHOMY NoraLleHuo
3MUTEHTOM OCHOBHOrO J0sra no
[ONroBbIM LieHHbIM Gymaram.

v [ebutopckas 3a40MmMKEHHOCTb
Mo BbiMfaTe AMBMAEHO0B MO akumnsMm,
[0X040B MO Aeno3nTapHbIM pacnuckam,
no 4OX0A4aM WHBECTULMOHHbIX Naés
poccuickmx MNP n naée (akuuin)
WHOCTPaHHbIX UHBECTULIMOHHbIX
OHAO0B, Naun KOTOPbIX BXOAAT B COCTaB
umyectsa MANO®.

v [na nebuTtopckon 3ag0mKeHHOCTH No
NPOLEHTHOMY (KyMOHHOMY) AOX04Y MO AOMroBbIM
LeHHbIM Bymaram:

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

v [ns nebutopckon 3a00mKEHHOCTU MO
norawleHno HoMnHana (NoOsIHOro/4acTUYHOro) No
AOMroBbIM LeHHLIM GymMaram:

. Jarta 4yacTUYHOro UI NOJIHOTO NMoralleHus
HOMMHara Ha OCHOBaHWUM PeLLEHNsi O BbIMyCKe.

v Insa nebutopckoi 3a40MmMKEHHOCTM NO
BbiNnaTe AMBUAEHAO0B MO akUMSAM, AOXOO0B No
Aeno3nTapHbIM pacnuckam, No 4oxoaam
MHBECTULMOHHBIX Naés poccumnckux MNP n naées
(akumit) MHOCTPaHHbBIX NHBECTULIMOHHBLIX (POHAOB,
nam KOTOpbIX BXOOAT B cocTaB umyliectea NN® B
nopsiake yobiBaHusi npuopuTeTa:

1. [debutopckas 3agormKeHHOCTb Mo
NPUYUTAIOLLMMCS K NONYYEHUIO
avBugeHaam npusHaéTcs Kak akTuB C
nepBoOro OHsl, Korga ueHHble bymaru
Ha4yMHaloT ToproBaTbcs 6e3 y4éta
ovsugeHpos (DVD_EX DT). B kavecTBe
NCTOYHMKa MHopmaLunm
Ncnonb3yTca MHPOPMaLMOHHbIE
pecypcbl cuctemsbl "Briymbepr"(Bloomberg)
naop.;

2. [paTa B COOTBETCTBUU C UHGpOpMaLnen
HKO AO HP[ unu odhunumnanbHbIxX CaknToB
AMUTEHTAa LieHHbIX Bymar - gata dumkcaunm
peecTpa akLMOHEPOB ANS BbINnathl
OnBMOEHOOB;

3. [OaTa BO3HUKHOBEHUS obsaszaTenscTea no

v [ns gebutopckon 3ag0IMKEHHOCTU MO
NPOLLEHTHOMY(KYNOHHOMY) AOXOA4Y MO AOMrOBbIM
LeHHbIM Bymaram, 3a40fMKEHHOCTM NO NOralleHunto
HOMMHana (NoNHOro/4acTU4HOro) NO AOSTOBbLIM
LeHHbIM Bymaram, no BeinnaTte AUBMAEHAOB NO
akumnsam, no Aoxoaam no Aeno3vTapHbIM pacnmnckam,
no Aoxo4am MHBECTULMOHHBIX Naée poccunckux MAD
1 Naée (akuuin) NHOCTPaHHbBIX MHBECTULIMOHHBIX
hOHOO0B, Nan KOTOPbIX BXOAAT B COCTaB MMyLLeCTBa
MNo:

) Hata ncnonHeHns o6s3aTenbCTB AMUTEHTOM,
noareepxaeHHas 6aHKOBCKOWM BbINMUCKOW Unn
oT4yeToM Bpokepa.

) [ata nukBungauum smMnteHTa - ¢ gatbl
BHeceHwus 3anvcu B EMPHOJT o nukBugaumm (unn gata
NVMKBMAAUUN 3MUTEHTA, NOATBEPXKAEHHASA BbIMUCKON
13 COOTBETCTBYIOLLENO YMOSTHOMOYEHHOrO OpraHa
WHOCTPaHHOro rocyaapcTtaa).

. [arta nepegaym coOOTBETCTBYHOLLErO NpaBa
Ynpasnstwowen komnadven doHga no Jorosopy
ueccuun.

) [aTta npo4yero npekpaLieHus npasa
TpeboBaHMA B COOTBETCTBUM C AENCTBYIOLLUM
3aKOHOOATENbLCTBOM

o [arta ucknoyeHnsa n3 peectpa pocCUNCKoro
naeBoro MHBECTULMOHHOTO hoHAa.
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BbiNnaTe JOXO4a, YKa3aHHasi B coobLleHnm
0 BbInnaTe Joxo4a No UHBECTULIMOHHBIM
nasm poccunckux NMAD®, B cootBeTCTBUM C
nHdopmaunen HKO AO HP[,
MHdopMaLnn Ha oduLManbHOM canTte
yrnpaBnsoLLen KOMNaHn1 Unu B
omumansHoM coobLeHnn ans
BMNagernbLeB NHBECTULIMOHHBIX NaeB O
BbINnarte goxoaa (ans
KBanMpuUnMpoBaHHbIX UHBECTOPOB);

4. npu OTCYTCTBMU UHpOPMALIUA U3 BbiLLE
YKa3aHHbIX UICTOYHMKOB (B TOM YmMcne
pasmepa npuynTaloLwmMxca BbinMar) - gara
3a4NCIEHUSA OEHEXHbIX CPeacTB Ha
pacyeTHbIN CHET yNpaBnsoLen KOMnaHum
0.Y. MN® (B ToM uncne Ha cyeT Gpokepa
MNo®).

MponssoaHble bMHaHCOBbIE
WHCTPYMEHTbI
(nanee — NoN)

Mo 6upxesbim NOU — gata npnobpeteHus B
COOTBETCTBMM C OTYETOM Bpokepa.

Mo 6upxesbim [NOU:

NCNOJSTHEHNE KOHTPAKTA;
BO3HMKHOBEHUS BCTPEYHbIX 0693aTenbCTB Mo
KOHTPAKTy C Takom Xxe cneumdukaumen, T.e.
3aknoveHmne opceTHON caenky;

Mo MHBbIM OCHOBaHUAM, yka3aHHbIM B MpaBunax
KNUpWHra, B YCTaHOBNEHHOM UMW NOPSIAKE.

[ebutopckasi 3a00MKEHHOCTb MO
[OEHEXHbIM CpeACcTBaM, Haxoa4aLWmmMes y
npodeccuoHarnbHbIX Y4aCTHUKOB pblHKa
LeHHbIX bymar (ganee — 6pokep)

[aTa 3auncneHnsa geHexHblx CpeacTB Ha
crneumanbHbIi GPOKEPCKUIA CHET HA OCHOBaHMU
oT4yeTa Gpokepa

Hata ncnonHeHns 6pokepom 0b6a3aTensCTB

Nno nepeyuncrieHnio AeHeXHblX cpeancTts C
cneunanbHoOro 6pOKepCKOFO cyeTa;

[ata peweHunsi baHka Poccumn 06 oT3biBE

nvueH3nmn y 6pokepa (geHexHble cpeacTea
nepexogdar B cTaTyc npoyen aebutopckomn
3a0/MKEHHOCTN);

[arta nukBngauumn 6pokepa cornacHo

MHdOPMaLUK, packpbITON B odpuLMansHOM
[OCTYNHOM UCTOYHKKe (B TOM Yncrie 3anucu B EMPHOJ
0 nukBmaaummn 6pokepa).
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[ebutopckas 3a00rmKeHHOCTb No
NnpoLieHTaM Ha OCTaToK AEHEXHbIX
CPeAcTB Ha pacyeTHOM cyeTe.

Mpu 3aknovYeHnn cornalleHns ¢ KpeanTHOM
opraHusaumen 0 HECHMKAaeEMOM OCTaTKe AEHEXHbIX
CpeacTB Ha pacyeTHOM cyeTe (Janee umeHyeTcs
CornalueHue) NpoueHTbl Ha HECHUXaeMbIN
OCTaTOK MPM3HAKOTCH B kKavyecTBe AebuTopcKomn
3a0MKEHHOCTH, Ha4YMHasa ¢ AaTbl BCTYNNEHNs B
cuny CornaweHuns nnbo ¢ gaTbl, yka3aHHOW B
3asiBKe Ha pa3melleHne k CornalleHmto.

. [laTa ncnonHeHusa KpeguTHOW opraHmMsaumnen
06a3aTensCcTB NO BO3BpATYy NPOLLEHTOB Ha pPacyeTHbIN
cueT ®oHaa.

. Jata nukeuaaumm 6aHka cornacHo
MHdOpMaLInK, packpbiTon B odhuLmanbHOM
OOCTYNHOM MCTOYHMKe (B TOM Yncrie 3anuncu B EFPHOJ
O NuKBMAauUMm 6aHka B Nopsiake, yCTaHOBNEHHOM
OEVICTBYIOLLMM 3aKOHOOATENbCTBOM);

3a00MmKeHHOCTb NO cAenkam C LeHHbIMU
Oymaramu, 3akno4eHHbIM Ha YCIOBUSIX
T+ (Npu HecoBnageHun aathbl nepexoaa
npaB cOBCTBEHHOCTU Ha LieHHble Bymaru
C AaToW 3aKroYeHns Jorosopa).

e [laTa 3aknoyeHus
Joroeopa no npruobpeTeHuto (peanusaumm)
LeHHbIX Bymar;

e [laTa HanpaBneHus noaTBePXKaeHUs Ha
yyacTue B KOpnopaTuBHOM OEACTBUU
(akuenT odepThbl) B CRyvae, ecnu ycrioBus
ncrnonHeHnst opepTbl onpeaeneHsl 1
Hen3MeHHbI 0 AaTbl UCNONHEHUs odepThbl.

HaTta nepexoaa npas COOCTBEHHOCTM Ha LieHHble
6ymarl/|, noareepXXgeHHad BbIMMCKOW MO cyeTy geno.

3ag0mKeHHOCTb NO cAerkaM C BanoToMN,
3aKJ1tO4YE€HHbIM Ha YCIoBUAX T+

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

[arta nepexona npaB cOOCTBEHHOCTU Ha BastoTy Ha
OCHOBaHWW BbIMUCKM CO CYETa OTKPLITOrO Ha
ynpaensoLwyo komnaduto NNUd/6pokepckoro otyera.
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HebuTtopckas 3a40ImMKEHHOCTb,
BO3HMKLLIASA B pe3ynbTaTe COBEpLUEHMS
caenok ¢ nvywectsom MNP, no
KOTOpbIM HacTynuna Haubonee paHHsA
farta pac4yeTos;

ABaHCbI, BblJaHHbIE 3@ CYET UMYyLLECTBa
Mnno;

[ebuTopckas 3a40ImMKEHHOCTb
ynpasnsowen komnaumm nepeq NANo;

HebuTtopckas 3a40ImMKEHHOCTb,
BO3HMKLLIAsA N0 JOroBopam C
ayauTopPCKOM opraHusaumnen,
crneunanvanpoBaHHbIM Aeno3uTapuem,
pervcTpaTropom, ykasaHHbimu B [10Y
Mnno;

[ebutopckasi 3a00MKEHHOCTb MO
Hanoram, cbopam, noLunmHam B
OrompKeTbl BCEX YPOBHEW;

[ebuTtopckas 3a40MKeHHOCTb Mo
BO3MELLEHNIO CYMMbI Hanoros 13
orogkeTa Po;

Mpoyas ne6utopckasn 3aa0MKEHHOCTb.

[lns ocTanbHbIX BUOOB aKTUBOB - AaTta nepenayu
aKTMBOB (OEHEXHbIX CpeacTB) Ny, B OTHOLLEHUN
KOTOpOro Bo3HMKaeT Aebutopckas 3a40mKEeHHOCTb.

e [laTa ucnonHeHus obsizatensctB nepeq NN,
CornacHo A0oroBopy;

o [laTa BHeceHus 3anucu B EMPHOJ1 o
NUKBMAAUMM OOIMKHMKA, a TaKke ¢ AaTbl
ony6rmMkoBaHMs ouLManbHOro CoobLLEHNS B
[OOCTYNMHOM MCTOYHUKE, IBHO
CBUAETENbCTBYIOLLENO O HEBO3MOXHOCTHU
Nony4eHnst Kakoro-nnMbo geHeXHoro
BO3MELLEHNS B paMKax AOroBopa;

e [Ins nebutopckon 3a0MKEHHOCTH MO
BO3MELLEHNIO CYMMbI Hanoros 13 6ogxeTa
P® — pata ucnonHeHus obsa3aTtenscTea
nepeg NN® cornacHo HaNnoOroBoMy Koaekcy
P®.

e [laTa nepegaym COOTBETCTBYIOLLErNO NpaBa
Ynpasnstowien komnaHnen doHga no
[OroBopy Leccum

e [laTa npouyero npekpalleHus npasa
TpeboBaHWsi B COOTBETCTBUMN C AENCTBYOLLUM
3aKoHOAAaTENbCTBOM.

[ebutopckas 3a00/MKEHHOCTb
YnpasnsioLien komnaHumn nepeg
DOHAOM MO MPEBLILLIEHNIO BENTUYUHDI
pacxofoB, CBA3aHHbIX C
JoBepuTernbHbIM ynpasreHnem GoHaoMm,
Haf BENMMYMHOM MaKCUMarnbHOro
pasmepa Takux pacxonos,
yctaHoBneHHoro B [14Y.

[laTa BO3HUKHOBEHUS CyMMbI NpeBbIlLEeHNA
pacxonoB 13 coCtaBa nMmyllecTtea doHpa.

HaTta NOCTYyNNeHnA AeHEeXHbIX CpeaCTB B CHET
noraweHuna 3agomkKeHHOCTU OT YHpaBnmou.l,eIZ
KOMNaHnn1 Ha paC‘-IeTHbIﬂ cyeT doHaa.

KpeauTopckasa 3a00mKEHHOCTb,
BO3HMKLLAS B pe3yrbTaTe COBEPLUEHUS
coenok ¢ aktueamun doHpa n
nogsexatiast UCMosHEHNIO 3a cYeT
aktusoB PoHaa

[ata nepexopa npaBa cO6CTBEHHOCTM Ha aKTUB
(oeHexHble cpencTBa) k PoHAOy OT Nnua, B
OTHOLLIEHMWN KOTOPOro BO3HMKAET KpeamTopckas
3a10KEHHOCTb.

« [laTa ncnonHeHus (pacTopxeHus) 00s13aTenbCTB
doHpom no Jorosopy;

* [laTa nuKBMaaumm KOHTpareHTa, CornacHo BbInncke
n3 ErPHOJT;

» [laTa npoyero npekpalleHus npaBa TpedoBaHus B
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COOTBETCTBUN C ﬂeVICTByIOU.J,MM 3akoHOoO4aTes1IbCTBOM.

erﬂ,I/ITOpCKaFI 3ad0JKEHHOCTb No
Bbla4ye NMHBECTULNMOHHbIX NMaeB

[aTta BknoveHnsa geHeXHbIX cpeacTB (MHOro
UmyLLecTBa), NnepeaaHHbIX B onnaTy
WHBECTULIMOHHBbIX Naes, B nmylectso doHaa.

[aTa BHeceHUs NPUXOAHON 3anucy o Bbiaade
MHBECTULIMOHHbLIX Naes B peecTp PoHaa cornacHo
oTYeTy perucrparopa.

KpeauTopckas 3a4omKeHHOCTb No
ynnare KoMUCCuin (OMpXxeBbIX,
OpOKEPCKMX) N MHBIX PACXOAOB MO
caenkam

[JlaTa 3aknoyeHnss COOTBETCTBYIOLLEH CAENKU.

HaTta nepeyuncrieHnda aeHexXxHblxX cpencts C
6pOKepCKOI'O cyeTa B CYET onnaTbl KOMUCCUIN U UHBIX
pacxonoB no caenkam.

KpeanTopckas 3ag0mKeHHOCTb No
Bblgaye naes npu obmeHe

[aTta 3auncnenus B doHa MMyLLLECTBA,
nocTynueLLEero B onsniaty obmeHa naes

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

KpeanTopckas 3ag0mKeHHOCTb Mo
BbIMnaTe AEHEXHON KOMMeHcaummn npu
noralleHun MHBECTULNOHHBIX NaeB
(nepeuncneHnn OeHexHbIX CpeacTs npu
obMeHe naeB)

[aTta BHeCEeHWNsi pacxogHOW 3anvcuy O noralieHnm
(cnmcaHus Nnpyu o6MeHe) NaeB CornacHo OTYeTy
permuctpartopa.

[ata cnucaHus (BoinnaTtbl/nepevymcneHns no obmeny)
CYMMbI J€HEXHOW KOMMEHcaLUnmn 3a UHBECTULIMOHHbIE
nan ®oHAaa ¢ pac4ETHOro c4éTa cornacHo 6aHKoBCKOM
BbIMUCKeE.

erﬂ,l/ITOpCKaFI 3a0JPKEeHHOCTb nepen
areHtTamMmu rno Bbigaye, noraweHuo n
O6MeHy WHBECTMLMOHHbIX NaeB PoHaa

[aTa ocyllecTBneHus onepauuy Bbigayu u (Mnm)
noralieHunst NaeB B peecTpe MHBECTULNOHHLIX NaeB
doHpa no 3asBKe areHTa.

HaTta nepeyuncrieHna CyMmmbl cknaok/HagbaBok areHTty
n3 ®oHga cornacHo 6GaHKOBCKOW BbIMMUCKE.

KpeauTopckas 3afomKeHHOCTb nepes
yrnpasnsioLLEen KOMNaHWen, BO3HUKLLASA B
pesynbTare UCnonbL3oBaHUs
ynpaBnsioLen KOMnaHnen cobCTBEHHbIX
OEHEeXHbIX CPeACcTB ANd BbinnaThl
OEHEeXHOW KoMMeHcauun BnagenbLuam
WHBECTULMOHHbIX NaeB Npuv noraweHun
n (unun) obMeHe MHBECTMLMOHHbIX NaeB

[aTta nony4yeHnsi 4EHEXHbIX CPEACTB OT
yrnpasnsoLen KOMNaHUM Ha pacYETHbIA CHET
®oHAaa, OTKPbITLIV YNPaBnsAoLLEA KOMNaHWen Ans
yyeTa umyliectsa ®PoHaga, cornacHo 6aHKOBCKON
BbINuUcke.

[aTta ncnonHeHns o6a3aTensLCTB N0 BO3BPaTy CyMMb
3aJ0JPKEHHOCTU YNpaBnsoLLEe KOMNaHUn C
pac4éTtHoro cyéta ®oHaa cornacHo GaHKOBCKOW
BbINUCKE.

Kpeoutopckasi 3a00mKeHHOCTb Mo
ynnaTe HarnoroB u Apyrmx
obs3aTeNbHbIX NaTexen U3 NMyLLLecTea
doHaa

o [nsa HO®JI - pata BbiNnatbl 4OX0A4a, KOTOPbIA
obnaraetca HO®J

e [1ns ocTarnbHbIX HANOroB 1 06s3aTesNbHbIX
nnaTexemn - gata BO3HUKHOBEHUS
obsA3aTenbCcTBa NO BbINMaTe Hanora v (Mnm)
06s3aTenbHOro nNnartexa, CornacHo
HOpMaTMBHLIM NPaBOBbLIM akTam Poccumnckom
depepauymm n (Mnn) OroBopy.

[aTta cnncaHnst cymmbl HanoroB (06s3aTenbHbIX
nnartexemn) c pacyeTHoro cyeta doHaa cornacHo
©aHKOBCKOW BbINUCKE.

KpeanTopckas 3a00MmKeHHOCTb Mo
BbiNnaTe BO3HArpaXXaeHui
ynpasnsoLLen KOMNaHuu,

Mo mepe ybbiBaHMS npuopuTeTa:

o [laTta onpegenenunsa CHA MNMN®. Ecnin

«[laTa cnnucaHns cyMMbl BO3HarpaxaeHum n pacxoaos
C pacyeTHoro cueta ®oHaa cornacHo 6aHKOBCKOW
BbINUCKe.

15




crneunanu3mpoBaHHOMY Aeno3nTapuio,
ayouTopy, nvuy, ocyLecTBASLWEMY
BeLleHNe peecTpa BnagenbLes
MHBECTULMOHHBIX NaeB PoHaa, a Takke
obsazaTtenscTBaM No onnarte Npouynx
pacxooB, OCYLLECTBISIEMbIX 3a cHET
umyulectsa PoHaa B COOTBETCTBUM C
TpeboBaHNs MY OENCTBYIOLLIErO
3aKkoHofaTenbCcTBa

obs3aTenbCcTBa NO AOrOBOPY HE MOryT ObITh
HaJeXHo onpefeneHbl Ha Takylo gaTy, T0
NPUMEHSIIOTCA METOAbI annpokcMMauum, npu
BO3MOXHOCTM €ro NPUMEHEHUsI K AaHHOMY BUAY
pacxop,osl;

[laTa BO3HUKHOBEHNA 06S3aHHOCTM COrNacHo
YCINOBMSAM J0roBOpa, ECININ €CTb OCHOBaHMS
OOHO3HA4YHO Monaratb, YTO YCIyru Mo JOrOBOpY
OyayT OKasaHbl.

[ata gokymeHTa, NnoaTBEpXKaAoLLEero
BbiNnonHeHne paboT (okasaHua ycnyr) doHgy no
COOTBETCTBYHOLLUM JOrOBOpPaM UInu B
cootBeTcTBUM ¢ MY PoHaom, B TOM Yncne co
OHS BbICTaBMNEHUS] cHETOB-paKTyp (nognmcaHus
aKTa BbINOMHEHHbIX paboT (Oka3aHHbIX ycnyr).

« [laTa nuKBMOALUMM KOHTpareHTa, CornacHo Bbinucke
n3 EMPIOJ;

 [laTa npoyero npekpalleHust npaea TpeboBaHus B
COOTBETCTBMM C OENCTBYHOLLMM 3aKOHOOATENLCTBOM.

Pe3epB Ha BblMJ1aTy BO3HArpaxaeHuA

Mpy ycnoBum Hanuuusi nopsigka onpeaeneHns
pe3epBa 1 YCIIOBUI €ro OTPAXKEHUS B
obs3aTenscTBax B cooTBETCTBMN C Mpasunamu.

e [laTa OKOHYaHUSA KaneHaapHoro roga

BKITHOYUTESIBHO;
AaTta BO3HUMKHOBEHUA OCHOBaHUA AnA

npekpaweHmsa doHaa (BKMIOYNTENBHO) B H4acTu
pesepBa Ha BbinnaTy BO3HArpaxgeHus
yrnpaBnsioLen KOMIaHuu;

e Haubornee No3gHsA U3 ABYX AaT Npu
npekpaLleHun — gata oKOHYaHUs npuema
TpeboBaHu kpeguTopos NN® nnn gata
OKOHYaHUA peanusauumm Bcero umylectea NNd
(BKNIOYNTENBHO).

1 [MporHo3Hble 3HayeHVs 0bA3aTenbCTB, paccyuTaHHbIe YNpaBnsiolwen KomnaHuen, npegocraensiotcd B Cneumanm3vpoBaHHbIA Aeno3uTapuin Ha Kaxkayto aaty onpegeneHus CHA ¢
ykasaHueM neproga BbIGOPKM U 06 BbSCHSOLLUX NEPEMEHHBIX.
[ns uenen annpokcuMaumu UCnonb3yeTcst cTaTucTuka 3a nocnegnve 12 ([BeHaguaTtb) MecsiueB, npewecTByolwmx aate onpeaeneHuss CHA MU®. Mpu oTtcyTcTBUM Takoro obbema
CTaTUCTMKN METOZA, annpoKCUMaLmmn NpMMEHNM NPU HanM4umM AaHHbIX HE MeHee YeM 3a nocnefHve 2 (OBa) mecsua, npeawecTtsylowmux agate onpegenexdus CHA Mo,

B paTy noctynneHusi 4OKyMeHTa, NOATBEPXKAAIOLLErO OKa3aHHbIE yCryru, NPOn3BOANTCS KOPPEKTUPOBKA HAYUCMEHHbIX 065S3aTENbCTB A0 UX pearibHOro 3HaYeHUs!.
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MpunoxeHune Ne 2.
MeToauka onpegeneHns cnpaBeaniMBoM CTOMMOCTU aKTUBOB U BeJNIMYMHbI 060A3aTeNbCTB

l. CToumocTb LeHHbIX bymar.

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

AKTUBHbIA _DPbIHOK — PbIHOK, Ha KOTOpPOM onepaunn C akKTMBomMm Wnn 06a3aTeNbCTBOM npoBoaATCA C

AOCTaTOYHOW 4acToToM M B AOCTaTodHOM obbeme, Mo3BonswolemM nofnyyatb MHGopMaumio o6 oueHkax
aKTMBOB UNN 0643aTenbCTB Ha MOCTOSAHHOW OcHoBe. KpuTepuy akTMBHOCTM onucaHbl B M. 2.5 HacTosuiero
MPUNOXEHWS.

1. OueHka ueHHbIX Bymar, OONYLWEHHbIX K TOpramMm pOCCUACKUMW OpraHu3aTopamMu TOProBfM Ha pPblHKE
LeHHbIX Bymar.

1.1. [ns oueHkn ueHHon Bymaru, JONyLWEeHHON K Topram pOCCUACKUM OpraHn3aTopoOM TOProBAM Ha PbIHKE
LeHHbIX Bymar, MCnonb3yloTCs LeHbl OCHOBHOIO akTMBHOIO pblHKA, BblOpaHHble B criegylowem nopsake
(ybbiBaHUA npuopuTeTa):

a) LeHa 3aKpbITMA Ha MOMEHT OKOHYaHUsi TOProBOW CECCUM POCCUIACKON Bk Ha aaTy pacdeTta CHA.

LleHa 3akpbITa Npu3HaeTCA KOPPEKTHON, €CRN pacKpbITbl AaHHblIe 06 06beMe TOpros 3a AeHb U 06beM TOpPros

<>0;

b) cpegHeB3BelleHHas LeHa HAa MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUMCKOW Bupku Ha gaTy pacdeTta
CYA npu ycnoBuu, YTO JaHHas UeHa HaxoOAUTCcA B Mpedenax cnpega no Cnpocy W npearioXeHuo Ha
yKasaHHyto gaTy;

[ns oueHkn ueHHon Bymarun, JONyLLEHHOW K TopraMm POCCUNCKMM OpraHn3aTopOM TOProBfn Ha PbIHKE LEeHHbIX
Bymar, HO aKTVBHbIN PLIHOK AN KOTOPOW He onpenenseTcs, MCNonb3ylTCH LeHbl, BbibpaHHble B creayowem

nopsiake (yobiBaHWs npuoputeTa):

C) ueHa, paccuuTaHHaa LleHoBbiM uLeHTpom HKO AO HPL (no m™eTogonornaMm, yTBEpXAEHHbIM
01.12.2017 v no3aHee) ¢ Ucnorb3oBaHNEM METO/OB OLEHKM, OTBEYAIOLWNX KPUTEPUSIM UCXOAHbIX AaHHbIX
2-ro ypoBHs B cootBeTcTBUM ¢ MCPO13 (npuopuTteT OTAaeTCs UeHaMm, onpefeneHHbIM Mo nocnegHen

YTBEPXKAEHHON METOOMKE OLIEHKW);
d) Mogenb oLeHKu.

Ona uenen oueHKM cnpaBegsIMBOM CTOMMOCTM aKUMMA U UHbIX A0NEeBbIX LEeHHbIX Oymar
ucnonb3yetca moaens CAPM, npuBenéHHas B lNpunoxeHuun 2.1. KoppekTnpoBka NpuMeHseTcsa B criydyae

OTCYTCTBUA HabntoaAaeMol LeHbl B TedeHne He Gonee aecsAtn pabounx gHen.

AOna uenei OLEHKM cnpaBeafIUBOA CTOMMOCTM JAONIOBbIX LEHHbIX OGymar Mcnonb3yeTcA
Mopenb onpeaeneHua cnpaBeasiMBOW PacYEéTHOW CTOMMOCTM ANS POCCUMCKUX AOJNITOBbIX LIEHHbIX

o6ymar, npuBenéHHas B lNpunoxeHun 2.2.
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Ecnun paTa pacuyeta CHA He siBNsSieTCsl TOProBbIM AHEM OJ1S1 BCEX POCCUMCKNX OUMPXK M3 Ymcna SOCTYMHbIX, M.
a-b n.1.1 HacToAWEero NpUNoOXeHNs NPUMEHSIIOTCA Ha AaTy, SBNSAKLYIOCA Hambonee NO3gHNM TOProBbIM OHEM

poccuickomn bupkun ¢ gatbl NpeabiayLiero pacdeta CHA.

1.2. [nsa oueHkn LeHHbIX Gymar, 4oNyLEeHHbIX K Topram pOCCUACKMMU OpraHn3aTopaMy TOProBnn Ha pbiHKe
LleHHbIX Bymar, B cOOTBETCTBMM C Nn. a-b n.1.1 HacTosALWEero NpMnoXeH1s NCNonb3ykTCs KOTUPOBKU OCHOBHOMO
pbIHKA.

OCHOBHOW pbIHOK - PbIHOK (VI3 4Yynucna aKTVIBHbIX) Cc Hambonbwum ans COOTBETCTBYKOWLEro aktmBa wniun

obsasatenbcTBa 06 bLEMOM TOProB Y YPOBHEM aKTUBHOCTM.

OCHOBHbBIM pbIHKOM AfS LEeHHbIX Oymar, OOnyLeHHbIX K TopramMm POCCUWCKMMW OpraHvM3aTtopamm
TOProBMnK Ha pbiHKe LeHHbIX 6ymar, npusHaetcsa NAO Mockosckasa bupxa (ganee - MockoBckas bupxa) kak
€0VNHCTBEHHbIN POCCUWACKUI AOCTYMHbIA OUPXEBOW PbLIHOK, 3@ WCKIHOYEHWEM LEeHHbIX Bymar WHOCTpaHHbIX
SMUTEHTOB, ANnA koTopbix MockoBckas ©Oupxa He SBRSeTCS aKTMBHbIM PbIHKOM (KPOME WHOCTPaHHbIX
SMWUTEHTOB, LEeHHble Bymarn KOoTopbIX AOMNYLEeHbl K Topram TOnbko Ha MocKoBCKoW BUpXKe) U POCCUNCKNX
LeHHbIX Bymar, ans kotopbix MockoBckas Gupka He ABMSETCA aKTUBHbIM PbIHKOM. 0N UeHHbIX Gymar, He
AONnyLeHHbIX K Topram MockoBckon Oupken, OCHOBHOW PbIHOK onpegensietca B COOTBETCTBMM C M.3

HaCTOALLEro npunoXXeHuna.

2. OueHka ueHHbIX bymar, AonyLeHHbIX K TOpram Ha MHOCTPaHHbIX OHA0BbLIX Bupxax.

2.1. [na oueHkn ueHHbIX Oymar, AOMyLEeHHbIX K TOpraM Ha MHOCTpaHHou dhoHaoBon Gupxe (ganee —
WHOCTpaHHas bypxa), MCNoNb3yTCH LieHbl, BbibpaHHble B cneayolwem nopsake (ybbiBaHus npuoputeta):

a) ueHa 3akpbiTUs Ha WMHOCTpaHHoW Gupxe Ha paTy onpegeneHns CYA wnu B nocnegHuni Gnvkanwimm
TOProBbIv AeHb, NPY YCIOBMK, YTO Ha AaTty onpedeneHns CHA ToproB Ha BCEX MHOCTPaHHbIX bupxax He 6bIno.
LieHa 3akpbITa Npu3HaeTCcs KOPPEKTHON, €CNN pacKpbITbl AaHHbIe 06 06beMe TOpros 3a AeHb U 06beM Topros

<>0;

b) mogenb oueHku

Ona uener oOLEHKM cnpaBegNIMBOM CTOMMOCTU akKUMW M MHbIX AO0NEBbIX LEHHbIX OGymar
ncnonb3yetrca mogenb CAPM, npuBeaéHHas B lNMpunoxeHuu 2.1. KoppekTnpoBka nNpuMeHsieTcs B criydae

oTCyTCTBUA HabnoaaeMoln LeHbl B TedeHne He Gonee aecaTtu pabounx gHen.

[nsi oueHKM LeHHbIX Bymar, JonylweHHbIX K Topram Wnu npoweawmnx npoueaypy NMUCTUHra Ha UHOCTPaHHOM
Oupxe, B COOTBETCTBUM C M.2.1 WUCMOMb3YOTCS KOTMPOBKM OCHOBHOIMO pblHKa (M3 4YuMcna aKTUBHbIX
HabntogaemMbix). OCHOBHOW PLIHOK OnpeaensieTcs B COOTBETCTBUM C M.2.3 HACTOSLLErO MPUITOXEHUS.

2.2. Mpn HEBO3MOXHOCTM OMPEeAenuTb OLEHKY cripaBeasIMBoii CTOMMOCTM B COOTBETCTBMM C M.2.1
HaCTOSILLEro NPUNOXeHUs, ANs LeHHoW Gymary NpuMeEHSItoTCS MOAENN OLLEHKM CTOMMOCTU LieHHbIX Gymar, no
KOTOpbIM onpeaensieTcsl OCHOBHOW BHEOGUPXKEBOW PbIHOK

2.3. Ecnu uHoe He onpegeneHo n.1 U nN.2 HacTOSILErO MPUIIOXKEHUS OCHOBHBLIM PbIHKOM MpPU3HAEeTCs
OupxeBas nnowlagka U3 uyucna akTMBHbIX HabnogaemblX PbIHKOB, MO KOTOPOW onpeneneH HavwbonbLuuii

obwun obbem caenok no KONMYECTBY LieHHbIX Oymar 3a npeabigywime 30 TOproBbIX AHEN.
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Mpu oTcytcTBUM MHopMaumn o6 obbeme caenok Mo KOMMYeCcTBY LEHHbIX Oymar ucnonb3yetcd
uHdpopmauns o6 obbemMe caenok B AEHEXHOM BbipaxeHuu. [pn 3ToM Benu4yMHbl obbema caenok B BanTe
KOTMPOBKM NepeBoasiTca B pybnum no kypcy baHka Poccun Ha gaTty pacyeta CHA.

Mpun paBeHcTBe obbemMa CAENOK Ha pasfnMyHbIX TOProBbIX MAOLLAAKaX OCHOBHbIM PbIHKOM CYMTaeTcs
ToproBasi nnowagka ¢ HanbonbLUMM KONMYECTBOM CAENOK 3a AaHHbI nepuog.

Ecnn ueHHaa Gymara ogHOBpPEMEHHO [ONyLleHa K Topram Ha pOCCUMICKOM Bupxe m gonylieHa K
TOpram Ha MHOCTpaHHoOW Bupxe unu npowna npoueaypy NUCTUMHra Ha UHOCTpaHHOM dhoHAoBON Gupxe npu
onpegeneHnn 0OCHOBHOMO PbIHKA YYMTbIBAOTCS Kak POCCUACKME BUPXKM N3 Yncna AOCTYMHbIX aKTUBHbLIX PbIHKOB,
Tak n BypxeBble NMoOWaAKM MHOCTPaHHbIX BUPXK, SBMSIOWMECA aKTUBHbIMU pbiHKaMu. [py 3TOM oueHKa
LueHHon Bymarv nNpou3BOAMTCSH B COOTBETCTBUM C M.1 HACTOSALLEro MPUMOXEHUS — €CM OCHOBHBIM PbIHKOM
npu3HaHa poccuickas bupxa, B COOTBETCTBMM C M.2 HACTOALLEro NMPUIOXEHUA — €CMM OCHOBHBLIM PbIHKOM

npusHaHa GupxxeBas NroLlagka MHOCTPaHHON BGUPXMN.

2.4, HabnogaembiMuy (BOCTYMHBIMW) UHOCTPaHHLIMKU BUPXEBbIMU NoWaAKkaMm ABSIOTCS:
Hbto-Vopkckas doraosas 6upxa (New York Stock Exchange);

JloHgoHckas poHagosas 6upxa (London Stock Exchange);

Hacpak (Nasdaq).

2.5. BupxeBas nnowagka (poccunckasa bupxa unu Gupxxesasa nnowiaaka MHOCTPaHHOW BUpK) cuntaeTcs
aKTUBHbIM PbIHKOM B OTHOLUEHMM LEHHbIX Oymar (3a wuckmoveHvem ykasaHnHbix B Nn.3.1.1 HacTosuiero
NPUNOXeHWs), B Criydae 0gHOBPEMEHHOTO COBMIOAEHNS HUXKEeNnepeYnCneHHbIX YCroBUN:

o ueHHaa Oymara pgonywieHa K Topram Ha poccuMrcKonM Oupke wunu gonywieHa K Topram/npoiuna
npoueaypy NIMCTUHra Ha UHOCTPaHHON Bupxe;

o Hanuuns UeH (KOTUMPOBOK) ANA ONpeferieHns cnpaBeanvBov CTOMMOCTM (B Cryyae, ecnn Ha BCex
AOCTYNHbIX 1 Habnogaemblx BupkeBbIX nrowagkax Obln HeTOpProBbi AeHb Ha Aaty onpegeneHuns CYA —
aHanuaMpylTCs daHHble MOoCMedHero TOProBOro [AHA Ha [AaHHbIX Mnowagkax, MpeaLlecTBYOLEero
HETOpProBomy);

. KonnyectBo caenok 3a nocnegHve 10 (JecsaTb) TOProBbiX OAHEW B PEXMME OCHOBHbIX ToproB — 10
(OecsiTb) n bonee;

. COBOKYMNHLIN 06bem caenok 3a nocnegHue 10 (OecATb) ToproBeix aHen npesbicun 500 000 (MaTbcoT
TbicAY) pybnen (Mnvu cooTBETCTBYOLWMIA pybneBbIv 3KBUBANEHT Mo Kypcy baHnka Poccun Ha gaTty onpegeneHns
aKTMBHOIO pbIHKa, ecnu o6bem caenok onpeaernieH B UHOCTPaHHON BarntoTe).

B oTHoweHun ueHHbIXx Oymar, ykasaHHbiXx B M.3.1.1 HacTosWero npunoXxeHus OvpXeBble NNOWankn He

NPU3HAKTCA aKTUBHbIMU PbIHKAMMW.

Modenu ouyeHku cnpasednueoli cmouMocmu UeHHbIX 6ymaz2, Osis1 Komopbix 8Hebupkeeol PbIHOK

seJsisiemcsi OCHO8HbIM

3. OueHKa LeHHbIX 6ymar, MO KOTOPbIM BHe6I/1p)KeBOIZ PbIHOK ABNMAETCA OCHOBHbIM.

3.1 BHebupxeBon pbIHOK NPU3HAETCHA OCHOBHbLIM:
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3.1.1. B OTHOLLUEHMM CMEAYIOLNX LEHHbIX Bymar:

. obnuraumin BHELWHNX 06mMraLMoHHbIX 3aimoB Poccuinckon degepaumy;

. OONTOBLIX LIEHHBIX ByMar MHOCTPaHHbIX FOCY4apcCTB;

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

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

TOoproBada niowagka He npmn3HaHa akTMuBHbIM PbIHKOM.

3.2. [nsa oueHkn ueHHoOM Bymaru, Ans KOTOPOM onpeferieH OCHOBHOW BHEBOUPXKEBOW PbIHOK, a Takke Ang
LUeHHbIX Oymar, Ansa KoTopbiXx OGUpXKEeBOW pbIHOK nepectan ObiTb akTMBHbLIM B COOTBETCTBMM C n. 2.5.
HaCTOSLLLEro NPUITOXKEHUS U HEBO3MOXXHO OMpeAennTb LieHy B COOTBETCTBUM C NMyHKTaMW, yKa3aHHbIMU paHee U
c MpunoxeHuamun 2.1 n 2.2 ncnonb3yrTcsa crneayolime Habnogaemble LEHbI:

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

. ueHa 3akpbitua (Last Price) BGN (Bloomberg Generic) (cpegHsas ueHa 3akpbiTvs pblHKa) Ha gaTty
OLLEHKN, packpbliBaeMas MHopmauuoHHon cuctemon "bnymbepr" (Bloomberg), a npu ee otcytctBum

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

. ueHa, paccumtaHHas LleHosbiM ueHTpom HP[L (no metogonorusam, ytBepxaeHHbim 01.12.2017 wn
nosgHee) C MCMoNb30BaHMEM METOAOB OLEHKW, OTBEYANLLUMX KPUTEPUSIM UCXOOHbIX OAHHbIX 2-T0 YPOBHS B
cootBetcTBUM ¢ MCDO13 (npuvoputeT oTgaeTcs UeHam, onpedeneHHbIM Mo nocrefHen YTBepXOeHHOW

METOAMKE OLIEHKM).

B cnyyae otcytctBua ueH Ha pgaty onpegeneHus CYHA no npuumMHe HETOProBbiX OHEW ANA pacyéta
crnpaBensiMBon CTOMMOCTU LieHHbIX Bymar no n.3.2.1 npuHMmMaeTcs Gnvkanwas NnocnegHsAs ueHa, packpbiTas,

uHdopmaunoHHon cuctemon "bnymbepr" (Bloomberg).

3.2.2. Ansa ueHHbIX Bymar, nepeyncrneHHbix B N.3.1.2 HacToALWEro NpPUNOXEHUs, UCMONb3yeTcs pacyeTHas
CTOUMMOCTb MHBECTULIMOHHOIO nas (cepTudukaTa yvacTus), onpeaerieHHas B COOTBETCTBUN C HOPMATUBHBLIMU
npaBoBbIMW akTamy Ha paTy onpegenedus CYA u  packpbltas (NpefocTaBreHHas  Bnagenbuam
WHBECTULMOHHBIX Naés) ynpasnsowen komnaHnen NMN® (MnoTeyHoro NoKpbITUSI) B CPOKWU, NPEAYCMOTPEHHbIE
HOopMaTuBHbIMKM akTamun BaHka Poccun. B criydae oTCyTCTBUSA pacKpbITbiX/NpeaoCTaBNeHHbIX YrnpaBnsioLen
KOMMaHWEeN AaHHbIX O PpaCYETHOW CTOMMOCTW MHBECTULMOHHOTIO Nas (cepTudpmkaTta yvactusi), npumeHsieTca 3-

n YPOBEHb OLEHKMN.

CI'IpaBeJJ,J'IMBaﬂ CTOMMOCTb KOPPEKTUPYETCA B Cllydae BO3HUKHOBEHUA cobbITUR, npunBOoAALLNX K obecueHeHnto,

B COOTBETCTBUM C lNpunoxeHnem 5.
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OcobeHHOCMU OUeHKU omaAesibHbIX UeHHbIX 6ymae

4, OueHka oTAenbHbIX LEeHHbIX Bymar.

4.1. Ecnn HEBO3MOXHO onpeaenuTb CrnpaBeaniuByl0 CTOMMOCTb AEMNO3MTapHOW pacrnuvcku B COOTBETCTBUM C
n.1 unm N.2 unu N.3 HacTOALEro NPUMOXEHUs, TO ANA OLUEHKN Oeno3uTapHOM pacnmCKM UCNoNb3yeTcd
LeHa npeacraBnsemomn LeHHon Gymarn (6a3oBoro akTvea), onpeaeneHHas B COOTBETCTBMM C N.1 unu n.2
unm n.3 HacTodAWero npunoXeHusl, C Y4eTOM KOnmMyecTBa UeHHbIXx Oymar, npaBa Ha KoTopble
noATeepXxaaeT ogHa Aeno3nTtapHasa pacnucka.

4.2. Ecnv no ueHHor Gymare OONONHUTENBHOMO BbiMycka HE OMNPeAensieTCsl aKTUBHbIA PbIHOK, TO Ans

OLEHKM TaKoW LeEeHHOM Oymarnm ucnosb3yeTcsi LeHa OCHOBHOrO BbiMycka (@aHanorMyHoro akrmea), Mo

OTHOLLIEHMIO K KOTOPOMY AaHHbIN BbINMYCK ABNSETCHA AOMOMHUTENbHBIM, ONpeaeneHHasa Ha aaty onpegeneHust

CYA, B COOTBETCTBMM C MOAENSIMU OLIEHKU CTOMMOCTM LEHHbIX Bymar, Ans KOTOpbIX OonpeaerneH akTUBHbLIN

PbIHOK (MCXOAHbIE AaHHble YpoBHSA 2). CnpaBeanueas CTOMMOCTb ONPeAensieTCcs CornacHo 3TOMy nopsaaky Ao

BO3HMKHOBEHUS CNpaBeAnMBON CTOMMOCTM LieHHON Bymaru, aBnsiowencs JONONHUTENbHbIM BbiNyCKOM. Ecnu

LleHa OCHOBHOIO BblMycka He MOXeT ObiTb onpedernieHa, oueHKa AOMOSHUTENbHOMO BbiMyCcka NPOU3BOAUTCS B

COOTBETCTBUU C M. 4.4 HACTOSLLENO NPUITOXKEHUS.

4.3. Ecnn HeBO3MOXHO onpedenuTb LeHy LeHHOW Bymaru, NonyyeHHon B pedynbTaTe KOHBEpPTaALUUKN B Hee

ApYron ueHHon 6ymaru, B COOTBETCTBUM C M.1, N.2, N.3 HACTOALWEro NPUIIOXeHUs!, AN OLEHKN Takon LeHHOM

Bymarn ucnonb3yeTcsa crnpaBegnveBas CTOMMOCTb MCXOOHOW UeHHow Bymaru Ha gaty oueHku (n.1, n.2, n.3

HaCTOSLLEro NPUMOXEHUS1), CKOPPEKTUPOBAHHASA C y4eTOM KO3 PULMEHTA KOHBEPTALUN (UCXOOHbIE AaHHbIE

YpoBHS 2).

CnpaBegnvBasd CTOMMOCTb OMpefensieTcs CornacHo 3ToMy MNopsaaky Ha gaty koHeepTauun. Co
cnepywLlen gaTbl NPUMEHSETCS 0OLLMIA NOPSAOOK OLEHKM.

. OueHOYHOM CTOMMOCTbIO akuuMi C  Oonbluer (MeHbLUen) HOMWHANbHOW CTOMMOCTBIO,
NPU3HaHHbIX B pesyrnbTaTe KOHBepTauuu B HUX UCXOOHbIX aKuun, ABNAETCHA OLEeHOYHas CTOMMOCTb
KOHBEPTUPOBAHHbBIX B HUX aKLUMN.

. OLeHOYHOM CTOMMOCTBIO @KU TOW e kaTteropuu (Tuna) ¢ MHbIMW MpaBamMu, NPU3HAHHbLIX B
pesynbTarte KOHBEpTaumMM B HUX WCXOOHbIX aKUMh, SBIMSIeTCA OLEHOYHasi CTOMMOCTb
KOHBEPTUPOBAHHBLIX aKL MW,

. OLEeHOYHOM CTOMMOCTBIO aKUWii, MPU3HaHHbLIX B pe3ynbTaTe KOHBepTauuu npu gpobneHuu
NUCXOOHbIX aKUuWin, ABNSeTCS OUeHOYHass CTOMMOCTb KOHBEPTUPOBAHHbLIX akuuih, OereHHast Ha
KoadpbmuMeHT apobneHus.

. OLEeHOYHOW CTOMMOCTbBIO akuUuii, NPU3HAHHBIX B pe3yrnbTaTe KOHBepTauumu npu KoHconuaalum
WCXOAHbIX aKUWi, SABMSETCS OLEeHOYHasi CTOMMOCTb KOHBEPTUPOBAHHLIX aKUWKW, YMHOXEHHasi Ha
KO3(hPMLMEHT KOHCONuaauuu.

. OLEHOYHOM CTOMMOCTBIO akUMiA Unmu obrrauuin HOBOrO BbIMycKa, MPU3HAHHBIX B pe3ynbTaTte
KOHBEpPTALUMN B HUX KOHBEPTUPYEMbBIX MCXOAHbLIX LIEHHbLIX Oymar, sIBMsieTCs OueHOYHas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LUEHHbIX Bymar, AeneHHass Ha KoOnuyecTBO akuunm (obnurauuin), B KOTOpOE

KOHBepTupoBaHa OgHa KOHBepTUpyemMasa LeHHad 6ymara.
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. OLuEeHOYHOW CTOMMOCTBIO aKuWi, MPU3HaHHbBIX B pe3ynbTaTe KOHBepTauuMuM B HUX WCXOAHbIX

aKkuunn npu peopraHusaumm B oopme CNUAHUS, SBMSeTCs OUeHOYHass CTOMMOCTb KOHBEPTUPOBAHHbLIX

LEeHHbIX Bymar, yMHOXeHHast Ha K0aPULNEHT KOHBEPTaLNN.

. OLEeHOYHOM CTOMMOCTBIO akLMi BHOBb CO34aHHOrO B pes3ynbTare peopraHv3auumm B copme

pasfeneHns Unu BblAeNeHns akuMOHEepHOro obLlecTBa, NpM3HaHHLIX B pe3dyrnbTaTe KOHBepTaumu B

HMX UCXOOHbIX aKuui, SIBNSAETCA OLEHOYHas CTOMMOCTb KOHBEPTMPOBAHHLIX akuui, AereHHas Ha

koahdrUMEHT KoHBepTaummn. B cnyyae, ecnu B pesynbtaTte pasgeneHns Unu BolAeneHnss co3gaeTcs

OBa unu 6onee akuMOHEpHbIX Ob6LLeCcTBa, Ha KO3((PUUMEHT KOHBepTauuu OEenuTCs OueHOoYHas

CTOMMOCTb KOHBEPTUPOBAHHbLIX akUWi, YMeHbLUeHHass nponopuMoHanbHO Jone  umyllectsa

peopraHM3oBaHHOIO aKLMOHEPHOrO OOLecTBa, NepefaHHOro akLMoHepHOMY 06LLeCTBY, CO30aHHOMY

B pe3ynbTaTe pasaeneHns unu BblaeneHus.

. OueHoYHas CTOMMOCTb aKLMi BHOBb CO3[4AHHONO B pes3yrnbTaTte peopraHu3auun B copme

BblOENEeHNs aKUMOHEPHOro obLliecTBa, NPU3HaHHbIX B pe3ynbTaTe WX pacnpegeneHvs cpegu

aKUMOHEepPOB PeopraHN30BaHHOIO akLUMOHEPHOro obLwecTBa, CYMTAETCS PaBHOW HYIIO.

. OueHOYHOM CTOMMOCTbIO  Oobnuraumm HOBOFO  BbIMYCKa, MNPU3HAHHLIX B pe3ynbTaTte

KOHBEpPTAUMM B HUX WCXOOHbIX OOMMrauum npuv peopraHusauum 3SMUTEHTa Takux obnuraumim,

ABMNSIETCH OLEHOYHAasi CTOMMOCTb KOHBEPTUPOBAHHbIX 0OnMrauui.

Ecnu HeBO3MOXHO onpeaenvTb LeHy LeHHon 6ymarun, npuobpeTeHHON B pe3ynbTaTe ee nepBuYHOro
pasmelleHnss SMUTEHTOM Ha STane pasMelleHWns, B COOTBETCTBMM C N.1, n.2, N.3 HACTOALLEero NpunoXxeHus,
LeHa Takon ueHHon Bymary npusHaeTCca paBHOW LEeHe pa3MeLLEHNsl, CKOPPEKTMPOBAHHOM NPONOpLIMOHANbHO
N3MEHEHNI0 3HayYeHns 6e3pnCcKoBOM CTaBKU JOXOAHOCTU CTPaHbl PUCKa Ha CPOK, COOTBETCTBYIOLLMI CPOKY OO0
Aatbl noraweHus (odepTbl) UeHHOW Oymarn C gaTtbl M3MEHeHWss 0O AaTbl OUeHKW. Yka3aHHasd LeHa
ucnonb3yetcd A0 nosiBeHust ueH 1-ro ypoBHs, HO He 6Gonee 10 pabounMx OHenW € gaTtbl pasMeLLeHus
BKITIOUMTENBHO. [N akTMBOB, HOMWHMPOBAHHBLIX B POCCUWCKMX pybnsax, B kayecTBe Oe3pvCKOBOW CTaBKU
ucnonb3yetca ctaBka KB[] Ha cpok, COOTBETCTBYIOLLMIA OCTaBLLUEMYCS CPOKY A0 noraileHus (odepThbl) LeHHOM
Oymaru, okpyrneHHas 4o 2-yx 3HaKkoB rnocrne 3ansitou;

Ons aKkTMBOB, HOMWHWMPOBAHHbLIX B WHOCTPaHHOW BankwTe, B kayecTBe OE3pUCKOBOM CTaBKu
nCcnonb3yeTcsl cTaBka AOXOAHOCTW MO roCydapCTBEHHbIM LEeHHbIM Oymaram, cTpaHbl pucka, no gaHHbim C
Bloomberg.

Mo ucteveHun 10 gHenm NpuMMeHsAeTCA OBLWMIA NOPSAOK OLEHKM Ha BTOPOM UM TPETbEM YpPOBHE, B
cny4ae OTCyTCTBUS LieH 1-ro ypoBHS.

4.4, B cnyyasix HEBO3MOXHOCTW onpefenutb LIEHY LieHHOW Gymarnm B COOTBETCTBUM C N.1-4 HacTosiLlero
NPUNOXeHNsi, ONs OLUEHKM TakKux UeHHbIXx Oymar ucnonb3yeTcs pesynbTaT OLEHKW, Npou3BedeHHON
OLIEHLLIMKOM MO COCTOSIHUIO Ha AaTy He paHee 6 mMecsueB OO0 AaTbl oueHkW. Vicnonb3oBaHune cnpaBeannsoun
CTOMMOCTW, onpeaeneHHon Ha OCHOBaHUM OTYeTa OLEHLLMKa, OrpaHMyYnBaeTCs YCroBUAMN, NPUMEHAEMbIMA B

cny4yae BO3HUMKHOBEHMWS COBbITUIA, BeAyLUMX K 0GECLIEHEHMIO aKTMBa B COOTBETCTBUU C MNpunoxeHuem 5.

Cmoumocmb degposimHbix (MPo6r1eMHbIX) UeHHbIX 6ymaea.
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5. Ecnun B OTHOLWIEHUM 3MUTEHTa J0NneBon LeHHon Bymaru Bo3byxaeHa npoueaypa 6aHKpoTcTBa, CTOMMOCTb
ueHHonm OGymarn npusHaetca pasHoum 0 (Hynwo) ¢ gaTtel oduumanbHOro onybrnmkoBaHWs COOBLIEHUA O
npusaHaHum amuteHta 6GaHkpoToM.6. CTOMMOCTL LeEeHHOM Oymaru, CpoK noralleHUs KOTOPOW HacTynwnl,
npusHaeTcs pasHon 0 (Homb).

CTtonmocTb A4ebUTopCKON 3a40MKEHHOCTU MO MOralleHWio OCHOBHOW CyMMbI Jofra no LieHHon Gymare, cpok
noraleHusi KOTOPoW HacTynui, NPU3HaeTCs PaBHON:

. cymme obsAsaTenbCcTBa, PacCYMTAHHOM B COOTBETCTBMM C YCMOBUSIMW BbiNycka UEHHOW OBymaru
POCCUNCKOro 3MUTEHTA, - B TedeHue He 6onee 10 gHel ¢ yCTaHOBMNEHHOW AaTbl NoralleHuns, HO He Bonee aathbl
hakTMyecKkoro ncnonHeHus obAasaTenscTea unn onybnMkoBaHusa nHdopmaumm o gedgonte no ob6a3aTensCTBy;
. CymMMe o00s3aTenbCcTBa, PacCYMTaHHOW B COOTBETCTBUM C YCMOBUAMMW BbiMyCKa LIEHHOW Gymaru
WHOCTPaHHOrO AMUTEHTa, - B TeyeHue He G6onee 30 gHen € yCTaHOBMNEHHOW AaTbl noraweHus, Ho He Bornee
AaTbl PaKTU4EeCKoro MCNONHEHNs 06a3aTensbCTBa;

7. 0 (Honb), ecnu 0653aTenNbCTBO HE UCTONHEHO AMUTEHTOM B TEYEHME YKa3aHHOrO BbilE CpoKa Uiu
ony6nukoBaHa uHgopMauus o aedonTte no obs3aTenscTey. CrpaBeanvBasi CTOMMOCTb JOJTOBOW LIEHHOM
Gymaru onpegensieTcs ¢ y4ETOM HaKOMMEHHOro KYNOHHOro Aoxoaa Ha aaty onpegenexust CUA.

8. CnpaBeonvBasi CTOMMOCTb KOPPEKTMPYETCS B CIyyae BO3HWKHOBEHMS COObITWIA, NPUBOAAWMNX K

obecLeHeHuo, B cooTBEeTCTBUM C MpunoxeHunem 5.

1. [eHexHble cpeacTBa.

1. [eHexHble cpeacTBa, B TOM YMCre pasMelleHHble Ha HECHMKAaeMOM OCTaTKe Ha pacyeTHbIX cyeTax B
KpeaWUTHbIX OpraHuMsaumsax, OLEHMBAIOTCA MO AaHHbIM BbINUCOK MO YKa3aHHbIM cyeTam, NpefoCTaBreHHbIX
COOTBETCTBYHOLMMUN KPEANTHLIMU OpraHU3aumsiMm Ha AaTy OLEHKMU.

[ebuTtopckasn 3a40MmMKeHHOCTb B CYMME HaKOMMEHHbIX NPOLEHTHbLIX JOXOA40B OLleHMBaeTCs B CyMME,
NCYMCNEHHOW UCXOAS U3 YCINOBUIA COOTBETCTBYIOLLEro cornalleHusi ¢ 6aHKoM B OTHOLIEHMU 6a3sbl HauncneHus
MpoLEeHTa 1 NPOLEHTHOW CTaBKMW, 3a Nepuo, NpPOoLUEeALLNiA CO AHS OKOHYaHMs npeablayLiero npoLeHTHOro

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

CﬂpaBeﬂJ’lMBaﬂ CTOMMOCTb OEeHEXHbIX CpeacTs, B Cliy4ae HeobxoanMMocTun KOPpPEeKTUpyeTCcqd B

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

2. [eHexHble cpencTaa:

. nepeyvmcrieHHble Ha GPOKEPCKNIA CYET, B OTHOLLEHMM KOTOPbLIX Ha AaTy OLEHKM NPUXOoL HE OTPaXeH B
oT4eTe Opokepa, MOATBEPXKAAIOLLEM NOYYEHNE NEPEUYNCTIEHHBIX JEHEXHbBIX CPEACTB OPOKEPOM; a Takke

. NMepeyYncrieHHble Ha Apyron pacyeTHblr cdeT PoHOa, B OTHOLIEHUM KOTOPbIX Ha AaTy OLEHKM
MOCTYMNSIEHNE HE OTPaXEHO B BbINWCKE M3 OaHKa, MOATBEPXOAlLEen 3a4ucreHue LEHEXHbIX CPeacTB Ha
pacyeTHbIN cYeT — nonyyaTenb, MPU3HAKTCA B Ka4yecTBE MNEpPEeBOL4OB B MyTM B KayecTBe OeOMTOpPCKOM
3a10/PKEHHOCTUN U OLEHMBAIOTCHA B CYMME MepeynCceHHbIX CpeacTs.

Mpu nepeBoae AeHEXHbIX CPEACTB MeXAy cHeTaMu, B Criydae BO3HUKHOBEHWS BPEMEHHOMO fara Mexay AaTown

cnncaHna AOeHeXHblIX CcpeacTB CO c4yeTa chnncaHuna wu 0aToON 3a4uCrieHnst OEHEXHbIX cpeanctB Ha c4yert
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3a4nCreHus], Takasi oebutopckas 3a40MKEHHOCTb NPU3HAeTCsi ONepaLMoOHHON U He KOPPEKTUPYETCS B TeYeHue
He Gonee 3-ex pabounx gHel ¢ MOMeHTa ee BO3HUKHOBEHMSI.

MpeBbileHe yKa3aHHbIX CPOKOB MO HEe3aBUCALMM OT YNpaBrsiolein KOMNaHnui NpuynMHaM Unm BbisiBIiEHUE
WHbIX COBbITUIA, BEAYyLWMX K oGecLeHeHno, BedeT K HeoGXoaAMMOCTU onpeaesieHnst cnpaBeanvBoil CTOMMOCTH

aKTMBOB B COOTBETCTBUM C METOAAMM KOPPEKTUPOBKU cnpaBeanunasomn ctoumoctu (MNpunoxerue 5).

3. [ata aHHynupoBaHMA NULEH3MWU KPEAUTHOW OpraHusauum sIBNSEeTCS OaTOW HACTYNNeHUs OCHOBaHWM
ONSA HacTynneHus cpoka ucnonHeHnsa obasatenscTB. C yka3aHHOW AaTbl NPUMEHSETCA METOA KOPPEKTUPOBKU
cnpaeegnmeon ctonmocTtu (MpunoxeHue 5).

4, [eHexHble cpeacTBa BO BkNajax (genos3vTax) B KpeAWTHbIX  OpraHusaumsx Aeno3wTHble
(cbeperatenbHble) cepTUdUKaThI.

MeToabl onpepeneHna CTOMMOCTW. KpVITepMVI Bbl60pa cnoco60B 1 Mogenen oueHKu.
CI'IpaBe,D,J'II/IBaH CTOMMOCTb AEeHEeXHbIX CpenCcTB BO BKaaax (,qenosmax), B Te4eHne MakcmmMaribHOoro

Cpoka, NPeAyCMOTPEHHOrO 4OrOBOPOM, ONpeAEnseTcs:

e B CyMMe ocTaTka OEHEXHbIX CPeACTB BO Bknage (aenosmTe), yBenmyeHHON Ha CyMMY MPOLEHTOB,
paccyuTaHHbIX Ha gaty onpegeneHna CHA no ctaeke, NpeayCMOTPEHHON AOrOBOPOM, €CMU CPOK
noraweHuss Bknaga (genosuTa) «4o BocTpeboBaHMSi» U CTaBka MO AOrOBOPY COOTBETCTBYET
pbIHOYHOW Ha aaty onpefeneHus CHA;

e B CyMMe OCTaTka JeHeXHbIX CPeACTB BO BKNaje (4enosuTe), yBennmyeHHoOM Ha CyMMY NPOLIEHTOB,
paccuuMTaHHbIX Ha fdaty onpegeneHunda CYA no craeke, nNpegyCMOTPEHHOW [AOroBOpPOM Ans
yOepXaHusi OeHeXHbIX CPeAcTB BO Bknage (4eno3nte) B TeYeHMe MakCuManbHOro Ccpoka
(Bknovyas geno3nTbl, AaTa noraweHus KOTOPbIX MNPUXOAWUTCA Ha [OPYroW OTYETHbIW rofd),
npeaycMOTPEHHOIO OrOBOPOM, ECIU CPOK NoralleHus Bknaga He 6onee 1 (OgHoro) roga ¢ gatbl
ero npusHaHusi, nNMnMbo c [aTbl U3MEHEHUs YCMOBUW COOTBETCTBYIOLLErO [OroBopa BkMNaga
(oenosuTHOro Joroesopa) B 4aCTW COKpalleHWst cpoka MOfHOro BO3BpaTa cpeacTB BKhaga
(oenosuTa) B cnydyae Takoro U3MeHeHWsi, U CTaBka Mo JOroBOpY COOTBETCTBYET PbIHOYHOW Ha
paty onpegeneHuns CYA. CrtaBka nNo [OroBopy COOTBETCTBYET pPbIHOYHOW, €CNU  OHa
yAoBreTBoOpsSeT TpeboBaHUAM, yka3aHHbIM Hke B [punoxennn 4;

e B CyMMe OMpedereHHoOn C MWCMonb3oBaHMEM MeToga nNpuBEOEeHHOW CTOMMOCTM Oyaylimx
AEHEeXHbIX MNOTOKOB Ha BeCb Cpok Bknaga (Mpunoxexue 4) B MHbIX Criyvasx.

B cnyyasx BHeCeHWNs1 UISMEHEHUI B YCIIOBWUSI COOTBETCTBYIOLLLErO 0roBopa B YacTU M3MEHEHUS cpoka
BKNaga (oenosnta), MakcuMarnbHbI CPOK BKNaja (Aenosuta) onpeaensetcsd B COOTBETCTBUMM C UBMEHEHHbBIM

CpOKOM BKMaga, OeNCTBYIOLIMM Ha AaTy onpeaeneHus CHA, HakonmneHne cpoka Bknaga He npovcxXoamT.

CnpaBeanveasi CTOMMOCTb JEeHEXHbIX CPEACTB, B Clly4ae Heo6XoaMMOCTU KOPPEeKTUPYeTCs B

COOTBETCTBUM C NMOPSAKOM, MPeAYCMOTPEHHbIM MpunoxeHviem 5.
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M. MNMpousBoaHble hHaHCOBbIE MHCTPYMeHThI (MDN).
OueHka cmoumMocmu npPou3eo0HO20 hUHAHCOB020 UHCMpPYMeHma
MponsBoaHble bMHAHCOBBIE MHCTPYMEHTHLI (pacyeTHble BupkeBble) (aanee — pacyeTHble MOU).
OcHoBHbIM pblHKOM ansa MOU apnsetcs Oupxa, Ha koTopon POHAOM Obin 3aKoYeH COOTBETCTBYOLLMMA
KOHTpaKT.
CnpaBegnueont ctoumocTtbio DU aBnaeTca ero nocnegHssi pacyeTHas LeHa (TeopeTuyeckasa LeHa),
onpegensemas bupxen, Ha kotoport PoHAOM Obin 3aKNIOYEH COOTBETCTBYIOLLMIA KOHTPAKT.
B cnyyae, ecnu KOHTpakKT ABMAsieTCA Mapxupyembim n GoHOOM Ha OaTy OUEHKM OTpaXeHbl BCE pacyeTbl Mo

BapuaLMOHHOM Mape, cnpaseasimBas ctoumocTb NPU paBHa Hynto.

CnpaeeanuBasi ctoumocTb [OU KoppeKTUpyeTcs B crydae BO3HMKHOBEHWUS COGbLITUW, NPUBOAALMX K

obecLEeHEHMI0, B COOTBETCTBUN C anIJ'IO)KGHVIeM 5.

V. Deb6utopckasa 3ago0MmKeHHOCTb.

K onepaunoHHon gebutopckon 3aA0mKEHHOCTU OTHOCUTCS 3a0IPKEHHOCTb NEPEYNCTIEHHBIX HUXKE
TWMOB MPW YCINOBUW, YTO CPOK ee onnaTbl COrfacHoO yCNoOBUAM AoroBopal/cornalleHus He npeBbilaeT 25

(dBapuaTb NATL) pabo4nx gHeNn.

1. [e6uTopckas 3a00MKEeHHOCTb MO AeHEeXHbIM cpefCcTBaM:

1.1 CpencTBa, nepenaHHbie N0 GPOKEPCKUM foroBopam

Cpokv Anst NpM3HaHWsA onepauroHHON - B TEYEHME BCEFO CPOKA NPU3HAHMS.

HebuTopckas 3a4omMKEHHOCTb NO CPeACcTBaM, NepedaHHbIM NpodeccnoHanbHbIM y4acTHUKAM pbiHKa LeHHbIX
Oymar oueHVMBaeTCcss B CyMMe, paBHOW CymMMe oOcTaTka [OEHeXHbIX CpeacTB Mo [daHHbIM - OT4eTa
I'IpOCbeCCI/IOHaJ'IbHOFO y4acCTHUKaA pbiHKa LLEeHHbIX 6ymar Ha 0aTy OUEHKMW.

B cny4yae, ecnu nopyyeHune Ha BbIBOA AEHEXHbBIX CPEACTB CO CreumanbHOro 6pokepckoro cyetTa He UCMONTHEHO
B TeyeHne oagHoro pa60qero OHA C AaTbl npeabsaBlieHNa NopyyvyeHua cnpaBenninBad CTOMMOCTb OEHEXHbIX
cpencTB Ha cneumanbHOM GPOKEepPCKOM cyeTe OnpefensieTcss C UCMOoNb30BaHMEM METOOOB KOPPEKTUPOBKM
cnpaseanueoii  ctoumoctn (MpunoxeHne 5). [OaHHble © HeUcnorHeHuu TpeboBaHWA BGpokepom
NPefoCTaBNATCA YMNpaBnsioLEN KOMMaHWEN B CreunanusMpoBaHHbLIN Oeno3nTapuin He no3gHee [JHs,

cnegywouwiero 3a OkoH4aHnemM yCtaHOBJ1EHHOro cpoka.

[aTa aHHynMpoBaHWs NULeH3un Gpokepa ABNSAETCA AaTON HACTYNNEeHNA OCHOBaHMWI AN HACTYNNeHus
cpoka ucrofiHeHusi obsizatenscTB. C ykasaHHOW OaTbl NMPUMEHSIETCS METOA KOPPEKTUPOBKU CripaBesivBon

ctommocTtu (Mpunoxexwne 5).

1.2 [le6buTOpCKas 3a40MKEHHOCTb MO NPOLIEHTaM Ha OCTaTOK AEHEXHbIX CpeACTB Ha pacyeTHOM cuyeTe
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Cpoku ansi NpusHaHus onepaumnoHHON - B TEYEHNE BCEro Cpoka NpU3HaHUs.

CnpaBeanueasi CTOMMOCTb [O€GUTOPCKON 3a[0/MKEHHOCT MO MPOLEHTAM Ha OCTaTOK AEHEXHbIX
CPEACTB Ha pacyeTHOM CYETe OLIEHVWBaeTCs B CYMME Ha4WUCMEeHHbIX MPOLEHTOB, WUCXOAS W3 CTaBKW,
NpeayCMOTPEHHOW CornalleHNeM O HECHKaeMOM OCTaTKe.

CnpaBeanmBasi CTOMMOCTb KOPPEKTUPYETCA B Criydae BO3HWUKHOBEHWUS MHbLIX COBbLITUI, NPUBOOALLMX K

obecLeHeHnto, B COOTBETCTBUM ¢ MNpunoxeHuem 5.

2. AKTMBbI M 06s13aTenbCTBa NO cAefikaM C LieHHbIMU 6ymaraMV|, 3aKnr4YeHHbIMN Ha yCnoBUAX T+

CpOKVI ana npusHaHunaA OI'Iean,VIOHH017I - B Té4eHne BCero cpoka npm3HaHu4.

a) Mpu HecoBnageHun AaTbl Nepexoda NpaB COGCTBEHHOCTM Ha LieHHble Gymaru, onpeaenieHHo YCrnoBUaMm
[IOroBOpa, C 4aTol 3aKIlo4yeHnsl JoroBopa no NnpMobpeTeHnto (peanusaummn) LeHHbIX Gymar, Tako 4oroBop Ha
AaTy OLEHKM MPU3HAeTCs Kak akTMB Mnu o6A3aTenbCTBO B 3aBUCMMOCTU OT W3MEHEHMsl cnpasensiviBomn

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

©) CnpaBegnueas CTOMMOCTb 3a[0IMKEHHOCTM NO cAefkaM C LeHHbIMY Bymaramu, 3akmo4YeHHbIM Ha YCIOBUSX
T+, onpegensieTcs B pasMepe pasHuubl Mexay CcrnpaBeifiMBOM CTOMMOCTbIO LeHHOW Oymaru B BanoTe
pacuyeTta CYA, anstoLlelnics NnpeaMeToM CAENKM U CYMMOW COENKWN B BanioTe CAENKW, NpUBEAEHHON K BantoTe
pacdyeta CYA. lNpn onpegeneHun cnpaBeannBOM CTOMMOCTWU 3aA0SMKEHHOCTU MO cAaenkam ¢ obnuraumsmu,
3aKYEHHBIMY Ha ycroBusix T+, cnpaBefnmBasi CTOUMOCTb obnurauuin, SBnsoLMXCS NPeaMeToM CAENKU, ¢
AaTbl 3aKMYeHust choenkym [o AaTtbl nepexopa npaB coOBCTBEHHOCTM Ha LeHHble BGymaru, exeaHeBHO
onpegensieTcs ¢ y4eToM HaKOMMEeHHOro KynoHHOro AoXoda, onpedernieHHoro Ha gaTy pacuyeTa no caenke B
COOTBETCTBMM C YCIOBUSIMU CAENKN UMK NpaBunamMmn opraHM3aropa TOpros.

B cnyyae nonoxuTensHOW pasHuULbl, COEMNKa NPU3HaeTcs B COCTaBe aKTMBOB (AebnTopckas 3agoimKeHHOCTb)
y nokynatens/ B cocrtaBe o00si3aTenbCcTB (KpeouTopckas 3afdOofDKEHHOCTb) Yy MpoAdaBua, OTpuuaTeribHOM
pasHuubl — B cOCTaBe 00s3aTenbCTB (KpeauTopckas 3aJofKeHHOCTb) Y MoKynaTensa/B cocTaBe akTUBOB
(oebutopckas 3agoSmKeHHOCTb) Yy npoAaBua. [na uenen HacToALWEro nyHKTa, onpedenieHHoe 3HayveHue

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

B) CnpaBe,u,nleaﬂ CTOMMOCTb 3a[O0SHKEHHOCTM MO COenkaMm C BaritoTOMW, 3aKNYEHHbIM Ha ycnoBuax T+,
onpenendeTcAa B pasMepe pasHuubl Mexay TeKyLLI,eIZ CﬂpaBeﬂﬂMBOVl CTOMMOCTbIO B BasrioTe pacyeTa CUA
CTOMMOCTbLIO BankThl, 3a(bMKCMDOBaHHOl7I B OO0rosope Ha gaTty MUCMNOJIHEeHUA COENKN, ﬂpMBeﬂeHHOVI K BanwTe

pacyeTa CHA.

B cnyyae NONOXUTENBHOW pasHuubl, caernka npusHaeTcs B cocTaBe aKTMBOB
(nebuTopckas 3a0oImKeHHOCTL) Y NokynaTens/ B cocTaBe 005a3aTensCTB  (KpeaumTopckasa 3a40IPKEHHOCTb) Y
npofaBua, oOTpuUUATENbHOM  pasHuubl - B cOcTaBe 06s3aTenbCTB (Kpeautopckas 3aJ0MKEHHOCTb) Y
nokynatens/B cocTaBe akTMBOB (aebutopckas 3afomKEHHOCTb) Y NpoAasua. Onsa uenen HacTosWEero NyHKTa,
onpeeneHHoe 3HaveHne akTUBOB / 06A3aTenbCTB, MPU3HAEeTCA B cOCTaBe akTUBOB / 06sA3aTenbcTB PoHaa no

MOAYIHO.
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CnpaBeanuBasi CTOMMOCTb (3@ WCKIIIOYEHMEM OUpXKEBLIX oOnepauuii B pexnme GesadpecHbiX TOpros),
KOPPEKTMpYeTCsl B Cllydae BO3HUKHOBEHUS COOLITUIA, NPUBOAALLMX K OBecLeHeHWlo, B COOTBETCTBUM C

[NpunoxeHunewm 5.

3. OebuTtopckas 3aA0MmKEeHHOCTb NO LEeHHbIM bymaram (YacTM4YHOMY (MOSTHOMY) NoraweHuK HOMUHana,

KynoHam u aMBuaeHAam)

3.1. KynoHHbIn 4oxoa no AONroBbIM LEeHHbIM Gymaram.

CnpaBegnueas CTOUMOCTb A€BMTOPCKON 3a40MKEHHOCTH MO NPOLIEHTHOMY (KYNOHHOMY) AOX0A4Y NO AONTOBbIM
LeHHbIM Bymaram onpegensieTcs B CrieQyoLeM Nopsiake:

a) B pa3mepe, onpeferieHHOM Ha [aTy HaCTYMfeHUs Cpoka UCMOMHEHNs COOTBETCTBYOLWEro oba3aTenscrea
(BaTy ncTedeHusa KynoHHOro nepvoga) B COOTBETCTBMM C YCIOBWUSIMM BbiMycka LEeHHOW Gymaru, u ucxogs u3s
KonmyecTBa LeHHOM Bymarvu Ha gaTy HacTynfeHUs yKasaHHOro cpoka - C yKasaHHOMW AaTtbl 4O HacCTynneHus
Hanbonee paHHen u3 gat:

. ucreveHms 7 (cemb) paboumx OHeM C AaTtbl HACTYNMEHUs Cpoka WCNONHeHWss obsisaTenbCcTBa
POCCUNCKUM SMUTEHTOM;

o 10 (mecaTb) paboymx gHeW C AaTbl HACTYMNJIEHMS CPOKa WCMONHEHUs obsi3aTenbCcTBa MHOCTPAHHBLIM
SMUTEHTOM;

©) Hynto — ¢ Hambonee paHHen 13 AaT, ykasaHHOW B nn.a).

CnpaBeanmeasi CTOMMOCTb KOPPEKTUPYETCS B Criyyae BO3HUKHOBEHUSI MHbIX COOLITUIA, NPMBOASALLMX K
obecLeHeHuo, B cooTBeTCTBUM C MpunoxeHnem 5.

3.2.  YacTuuHoe (NosHoe) norailleHe HoMUHana AONroBbIX LEHHbIX Gymar.

CnpaBeanueas CTOMMOCTb AeBUTOPCKON 3aJ0MMKEHHOCTM MO YaCTUYHOMY (MOSIHOMY) MOralleHUI0 3MUTEHTOM
OCHOBHOTO A0Mra Mo AOMTOBbIM LieHHbIM GymMaram onpeaensieTcs B CriefyolweM Nopsifke:

a) B pasMepe, onpeaeneHHOM Ha JaTy HacTYMeHWsl Cpoka UCTONHEeHNsT COOTBETCTBYIOLLEro obs3aTenscTea B
COOTBETCTBUU C YCIOBUSIMW BbIMyCKa LIEHHOM Gymaru, M UCXoasl U3 Konv4vecTBa LieHHoW Bymaru Ha gdaTy

HaCTyNNeHnsa ykasaHHOro CPoKa - C yKadaHHOW aathbl 4o Haubornee paHHen 13 aar:

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

©) Hymnto — ¢ Hambornee paHHen 13 AaT, ykasaHHOM B nn.a).
CnpaBeanuasi CTOUMOCTb KOPPEKTUPYETCA B Crlydae BO3HUKHOBEHUSI UHbLIX COObITUIA, NPUBOAALLMX K

obecLeHeHNto, B COOTBETCTBUM ¢ MNpunoxeHuem 5.
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3.3 OvBugeHabl No akuuam, OoxoAdbl MO Aeno3vTapHbIM pacnuckam, MasmM naeBbiX WMHBECTULMOHHbIX
$OHAOB M NasMm (akLMN) MHOCTPaHHbIX MHBECTULMOHHBIX (POHAOB.

OueHka cnpaBeanvBoOM CTOMMOCTM AeOUTOPCKOW 3aJ0JPKEHHOCTM MO BbinnaTe AMBMAEHOOB MO
akuuam, goxoda Mo Aeno3nTapHbIM pacnvckam, nasm naeBbiX WHBECTULMOHHBIX POHOOB U nasm (akuui)
WHOCTPaHHbIX MHBECTULMOHHBIX (POHO0B OnpeaensieTcst Icxoas us:

KONu4ecTBa akuuMi/geno3uTapHbIX PacruCcoK, Naée MaeBoro WMHBECTULMOHHOrO (oHOa wnu naés
(aKuMn) MHOCTPAHHOrO MHBECTULIMOHHOIO (POHOA COOTBETCTBYOLLEN KaTeropum (Tumna), YYTEHHbIX Ha CYHETE
aeno NMU® Ha (DVD_EX DT), CKOPPEKTMPOBAHHOIMO C YYETOM KONMWYECTBa, MoAnexallero 3avucCneHuto B
coctaB PoHaa / BbIOBITMIO M3 cocTaBa doHAa OO AaThbl (BKNHOYMTENBHO) hykcaumm cnmcka nuu, MMERoLLMX
npaBo Ha nony4YyeHWe pgoxoda. B kayecTBe WCTOYHMKA WHOPMaUMM WUCMOMb3YHTCA WMHPOPMALMOHHbIE
pecypcbl Bloomberg n gp.

00BbsIBNEHHOrO pa3mepa AvBugeHda (goxoda), NPUXOASALWLErocs Ha OAHY akuumio (4eno3uTapHyto
pacnucky, nanl naesoro MHBECTULMOHHOIO hoHAa UNu nanm (akumio) MHOCTPAHHOIO MHBECTULMOHHOIO POHAA)
COOTBETCTBYIOLLEN KaTeropum (Tvna) 3a BblMETOM Hamora, yaepXmBaeMoro y WCTOYHMKA BbinnaTbl, €Crnu

NpUMEHMMO.

CnpaBegnvBasi CTOMMOCTb A€OUTOPCKON 3aQ0SPKEHHOCTU MO BbiNnaTte AMBMAEHAOB MO akuMsM, goxoda no

Aeno3nTapHbIM pacnvckam npuaHaeTcsa pasHon 0 (Honb):

e B Cry4yae ecnu eHexHble CpeficTBa He NOCTYNUIK Ha CHET, OTKPbIThIN ynpasnstoLwlen komnanun O.Y. NN
- C paTbl, crnegywowen 3a 25 (Osaguatb nATb) paboyuMm OHEM CO AHS, MO COCTOSIHUIO Ha KOTOPbIN
onpegensalTcsa nuua, MMerLLMe NpaBo Ha NonyyYyeHne ANBMAEHOOB;

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

06513aHHOro Mo LieHHoM ByMare) - ¢ AaTtbl 0ULMaNBHOrO oNyGNMKOBaHMS Takoro COObLLEeHNMS.

CnpaBegnuBas CTOMMOCTb OeOUTOPCKOM 3a00IPKEHHOCTM MO OOXOA4aM MHBECTULMOHHBIX MaeB POCCUNCKUX
MNP n nasm (akumam) MHOCTPAHHbBIX UHBECTULIMOHHBLIX (DOHOO0B, NaM KOTOPbLIX BXOAAT B COCTaB MMYyLLECTBA
MN®, noxogam OT AOMEBOro y4acTus B yCTaBHOM kanuTane npuaHaetcsa pasHoun 0 (Homb):
e €eCNnn OEeHeXHble CPeACcTBa He MOCTYMUIIM Ha CYET, OTKPbIThIN ynpasnawowen komnanmm 4.Y. NMNO, B
crny4yae ecnu cBeeHus1 0 pekBU3UTax 0aHKOBCKOro cyeTa Ansi NepeyncrieHnst 4oxXo4a ykasaHbl BEPHO
- C [JaTtbl, crneaylolWen 3a OHEM OKOHYaHWS cpoka BbiNfaT Aoxoda MO WHBECTULUMOHHBLIM NasiM
poccuiickmx NMN® B cootBeTcTBumM ¢ MNMAY;
e €eCNnn OEeHeXHble CPeACTBa He MOCTYMUIIM Ha CYET, OTKPbIThIN ynpaendawowen komnanum [.Y. MNP, B
crnydae ecrniv CBeleH1s1 O pekBu3anTax GaHKOBCKOro cyeTa AMsi MepedncrieHnsa JOX0o4a ykasaHbl BEPHO
- C gatbl, cnegywowen 3a 25 (Oeaguatb nNATb) paboynm OHEM CO AHS, MO COCTOSIHUIO Ha KOTOpPbIN
onpefensalTca nuua, MMellme MnpaBo Ha noryyeHwe goxoda no nasm (akumsiM) MHOCTPaHHbIX
WHBECTULMNOHHBLIX (OOHAOB,;
e eCnu JeHeXHble CpeacTBa He NOCTYNUIU Ha CYeT, OTKPbIThIN ynpasngawowen komnadum A.Y. NMUO, B

Clny4yae ecnu ceeleHna o0 pekBmn3nTax ©aHKOBCKOro cyeTa ansi nepeyncrnieHna noxona ykasaHbl BEpHO
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— ¢ AaThl, crieaytolleii 3a AHeM OKOHYaHMS cpoka BbiNnaTbl 4OX04a OT A0NeBOoro y4acTusl B yCTaBHOM
Kanutane;
e B Cnyyae oduumManbHOro onyénukoBaHusa cooblleHnss 0 6GaHKPOTCTBE B OTHOLLEHUM SMUTEHTa (nuua,

06a3aHHOro No ueHHow bymare) - ¢ gatbl opruManbHOro onyennMKoBaHMS Takoro coobLeHus.

CnpaBeanuBasi CTOMMOCTb [OeOMTOPCKOM 3ad0MKEHHOCTM MO Joxo4aM OT [ONeBOro yyactus B
yCTaBHOM KanuTarne, no Bbinnarte AMBUAEHAOB MO akUMaM, Aoxona Mo Aeno3uTapHbIM pacnuckam, no goxonam
WMHBECTULMOHHBLIX NaeB poccuiickux MNP n nasm (akumsimM) WMHOCTPAHHbLIX WMHBECTUMLMOHHBIX (DOHAOB,
KOpPPEKTUPYETCH B Criydae BO3HUKHOBEHMUSI MHbIX COOLITMI, NpMBOASLINX K OOECLeHEeHWIo, B COOTBETCTBUM C

MpunoxeHuem 5.

4. Tpouas ge6utopckasa 3afomkeHHOCTb (B T.4. cAenkam, Mo KOTOpPbIM HacTynuna Haunbornee paHHsAs
AaTa pacyeToB)
Cpoku anst npM3HaHus onepaunoHHON - B TEYEHUE BCEro cpoka Nnpu3HaHus B Criydae, ecrnu Cpok ee

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

Buabl n AonycTtumMble CPpOKK norawieHnaA OﬂepaLlVIOHHOVI Ll,e6VITOpCKOl7I 3a40JIKeEHHOCT C MOMEHTAa
NPOCPOYKN B COOTBETCTBUM CO CNOXMBLUENCS B pamMKax 0oBepuTesibHOro ynpasieHna naeesbiMn

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

e nepesogpl B NyTM — 3 (Tpn) paboumnx AHA C MOMEHTa BO3HUKHOBEHWS;

e pacyeTbl C 3MUTEHTaMM NO BbINfaTe OXOO0B NO AOMroBbiM LieHHbIM Bymaram - 7 (cemb) paboumx
OHeN C AaTbl HACTYMMEeHUs Cpoka UCMOMHeHUs 0bs3aTenbCcTBa poccunckumM ammuteHTom, 10 (gecsaTtb)
paboynx gHen ¢ gaTbl HACTYNMEHUS CPOKa UCMONHeHUs 0ba3aTensLcTBa MHOCTPaHHBIM AMUTEHTOM;

e pacueTbl C OpokepoMm Mo nepedaHHbIM cpedctBam - 1 (ogHoro) pabouyero AHA C MOMeEHTa
BOoCcTpeboBaHus;

e pacyeTbl MO BbiNfaTe AUBMAEHOOB, OOXOAOB OT yyacTuss B obwecTBax C  OrpaHU4eHHoWu
OTBETCTBEHHOCTbIO, [OXOO0B MHBECTMLMOHHBLIX MaeB MNaeBblX WHBECTULMOHHbIX (POHOOB WM Maes
(aKuwmin) NHOCTPaHHbIX MHBECTULMOHHBIX (hoHO0B — 25 (ABaauaTh NATb) pabounx oHeN;

e pacueTbl MO cAenkaMm Kynnu-npogaxu W aHanoruyHblM cAaenkam € UHbIM umyulectBom PoHaa, no
KOTOpbIM HacTynuna Havbornee paHHAS AaTa pacyeToB - 25 (aBaguaTth NATb) pabounx aHew;

e pacyeTbl MO caenkam No caenkam C UeHHbIMW Oymaramu, 3aknioyeHHbiMu Ha ycnosusx (T+) - 4
(4eTbipe) pabouunx gHs;

e [lebuTopckasi 3a0MKEHHOCTb NO MPOLEHTaM Ha OCTaTOK OEHEXHbIX CPEACTB Ha pacyeTHOM cyeTe - 1
(opgHoro) pabouero gHs;

e pacyeTbl MO aBaHcaM, BblAaHHbIM 3a c4eT umyllectBa doHaa (3a UCKMOYEHMEeM aBaHCOB MO onnaTe
BO3HarpaxgeHus Ynpasnswoowen komnaHuv, CneunanvsavpoBaHHOMY [enosutapuio, ayauTOPCKOM

opraHMsauuMu, OLEHLUMKY W Nuly, OCYLLecTBNsoleMy BefeHWe peecTpa BrnajenbLes
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MHBECTMUMOHHLIX NnaeB ®oHga, ycnyr obecneveHuss MHpacTpykTypbl PoHAA U pacxodoB, CBA3AHHbIX

C AOBEPUTENbHLIM yrpaBeHnem) - 25 (aBaguatb NsATb) pabounx gHEN.

anI HaCTynneHnn cpokKa npocpoYKkn CBbllle YKa3aHHbIX CPOKOB, a TakkKe He3aBUCMMO OT Halnn4imna 1
CpOKa NpoCpOoYKM Npn BOSHMKHOBEHNN NUHbIX cobbiTun, Beaywux K 0becCLEeHeHMI0, CTOMMOCTb 3a0JPKEHHOCTH
onpegendaeTca B COOTBETCTBMM C METOAOM KOPPEKTUPOBKA cnpasep,nmsoﬁ CTOMMOCTHU, NpeayCMOTPEHHbIM

MpunoxeHnem 5.

CnpaBegnumBas CTOMMOCTb NpoYen Jebutopckon 3agomkeHHOCT OnpeaenseTcs:
v/ B CyMMe ocTaTka 3af0JKEHHOCTV Ha AaTy onpegeneHus CHA:
- Ansi onepaunoHHON AeOUTOPCKON 3a0IMKEHHOCTMH;
- onsa nebutopckon 3a40MKEHHOCTM NO Hanoram, cbopam, NoLunMHam B GIO4XKeTbl BCEX YPOBHEW;
- Ana gebuTopcKkoM 3af0IPKEHHOCTW ynpasnswoowen komnaHuu nepeg AP, HesaBucumo oOT
OCHOBaHW €€ NpuU3HaHus;
- ana gebutopckon 3af40fmMKEHHOCTM, BO3HMKLLIEW NO [OroBopaM C ayauTOpPCKOW OpraHusaumen,
OLIEHLLIMKOM, crieumannampoBaHHbIM AeN03nTapnueM, permctpaTtopom, ykasanHoimm B MN4Y NMAo;

- ANA 0eGUToPCKON 3a00MKEHHOCTU Mo BO3MELLEHWIO CYyMMbl Hanoros 13 bomxketa PO;

- npegonnartbl, COBEpPLUEHHblE B COOTBETCTBUM C }J,eIZCTByIOUJ,VIM 3akoHogaTenbCcTBOM Poccunckon

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

v/ B CymMMe, OMpeaerneHHon C UCMomnb3oBaHWeM MeTofa NpUBEAEHHOW CTOMMOCTU ByayLimnx AeHEXHbIX
notokos (MpunoxeHve 4) B NHbIX Criy4yasx.
[debuTtopckas 3agormKeHHOCTb, noanexaiwias MnoraweHuio UMYLLEeCTBOM, BO3HMKLIAs MO AOroBopam MeEHb!,
HOoBaUMM W APYrMM aHanoru4yHbIM [JOroBopam, OUEeHMBaeTCs Mo CTOMMOCTU WMYLLecTBa, noanexailero
NnonyyeHuto, B COOTBETCTBUM C MNOPSAKOM onpedeneHus crnpaBeinvBON CTOMMOCTM Takoro WMMyLLecTBa,
yCTaHOBIEeHHbIM [MpaBunamu.

CnpaBegnueas CTOMMOCTb NpoYven [ebuTopckor 3ag0/MKEHHOCTM (3a MCKITIOYEHUEM  OnepauyoHHON
AebMTOopCKON 3af0IMKEHHOCTW, Ans KOTOPOM YCTaHOBNEHa [JonycTMMmass npocpoyka obsasaTenscTea,
noaATBEPXKAEHHAS BHYTPEHHEN CTaTUCTUKOM YMpPaBrsOWENA KOMMaHMW) KOPPEKTUpyeTca B chnydae

BO3HWKHOBEHUSI COObITUIA, NMPUBOASALLNX K 06ecLeHeHuto, B COOTBETCTBUM ¢ [NpunoxeHnem 5.

V. Kpegutopckas 3aA0/MKeHHOCTb.
1.1. Kpegutopckasi 3aO/mKEHHOCTb OLIEHMBAETCH B pasMmepe ee ocTaTka Ha gaty onpegeneHuss CYA. He

ANCKOHTUpPYeTCS.

30



1.2. Kpegntopckas 3ad0imKEeHHOCTb MO He3aBepLUEeHHbIM CAernkam Mo npuobpeTeHnio MmyllecTBa B COCTaB
aktmBoB ®PoHOa Npu3HAEeTCss B MOMEHT WCMOMHEHUS KOHTpareHToM ero o6s3aTenbCTB Mo [OroBopy U
BO3HMKHOBeHNS y PoHOa 0ba3aTenbCcTBa Ha BbiNaTy AEHEXHbIX CPEACTB KOHTPareHTy.

1.3. CnpaBeanvBasi CTOMMOCTb 00S3aTenbCTB MO BbiNfaTte BO3HArpaX4eHUn M pacxodoB, CBA3aHHbIX C
OOBepUTENbHLIM yrpaBneHneM, npu3HalTCa B CyMMe, He MpeBbillalowen npeaenbHo AonyCTUMbIA pasmMep
BO3HarpaXaeHun Ha pgarty npusHaHua B cootBeTcTBuM c [MpaBunamu OY MAD, a Tak xe B cymme, He
npesbilLaowen copMMPOBaHHBIN pe3epB Ha [aTy NpU3HaAHUA COOTBETCTBYIOLLEro BO3HarpaxaeHus (B
cnyvae oopMMpoBaHMA TaKoro pesepsa).

1.4. Ecnu obssatenbctBa no [OroBopy He MOryT OblTb HageXHO oOnpedeneHbl Ha Takyw gaTy, To
NPYMEHSAIOTCA METOAbI annpoKCMMauum, NPy BO3MOXHOCTU ero NPMMEHEHWS K JaHHOMY BMAY pacxogos.

B cnyyae, ecnu B pacyetr CYA TP BkntoveH pe3epB Ha BbiNfaTy BO3HArpaXxaeHuin, annpokcumauus
BEMWYMH, NOA KOTOPbIE NPOMCXOANT POPMMPOBAHNE pe3epBa — He TpebyeTcs.

CnpaBegnuBas CTOMMOCTb KPeAUTOPCKOW 3a40MMKEHHOCTW, pa3Mep KOTOPOM onpeaenntbe He nNpeacTaBnsaeTcs
BO3MOXHbIM, @ TaKKe B MHbIX Cry4yasx npy OTCYTCTBMM JOCTATOYHOro oO6bemMa CTaTUCTMKK, onpeaensercsa Ha
OCHOBaHWUN NEPBUYHOIO Y4ETHOIO JOKYMEHTA OT KOHTpareHTa, rae onpenerneH ee pasmep;

B ocTanbHbix crnyyasx cnpaBeanuBasi CTOMMOCTb OLEeHMBaeTcs Ha pgaty onpegeneHus CHA ¢ yyetom

cnenyoLLero:

- KpeauTopcKasi 3a0MMKEHHOCTb, pa3Mep KOTOPOMW MO COCTOsIHUIO Ha AaTy pacyeta CHA MOXHO OfHO3Ha4HO
onpefenMTb B COOTBETCTBMM C YCMOBUSIMM [OrOBOPOB C KOHTpareHTamu, OLEeHMBaeTcs B pasmepe,
YCTaHOBIIEHHOM YCMOBUSIMU OFOBOPA C YH4ETOM Nepuoaa ee noralleHus (41s AOroBopoB, rae 3afi0MmKeHHOCTb
BO3HWKaeT B TedeHve nepuoaa BpPEMEHW, a He €AMHOBPEMEHHO - MpU3HaHWE NPOU3BOAUTCSH PaBHOMEPHO).
Mpv 3TOM Mpu pacyeTe Ha nocrnegHun pabounii OeHb pacyeTHOro nepuofja CTOMMOCTb 3a[0MMKEHHOCTU

onpegensieTcs ¢ y4eToM Hepaboumx gHen nocne gaTbl pacyeTa (TO eCTb 3a NOMHbIN pacyeTHbIM Nepuoa);

- KpeauTopcKas 3af0JPKEHHOCTb MO MEPUOOUYECKM OKa3blBaeMbiM ycnyram (paboTam), pasMep KOTOpOM
3aBMCUT OT pasmepa CTaBOK, TapugoB M OOBLEMOB OKasaHus ycnyr (B TOM 4MCMEe KOMMYHalbHbIX),
oueHuBaeTcs Ha gaTy onpegeneHus CHA Ha OCHOBaHWWM NPOrHO3HLIX 3HAYEeHUI (annpokCcMMauun) ¢ y4eToM
BO3MOXHbIX CE30HHbIX KorebaHui MpoMopUMOHANbHO KONMMYECTBY [HEW B pacdeTHOM nepuvogde B
COOTBETCTBMM C yCrnoBusiMu gorosopa. [lpu aTOM npu pacyeTe Ha nocrnegHMn pabouvi OeHb pacyeTHOro
nepmoga CTOMMOCTb 3afO0JDKEHHOCTM onpedensercsa ¢ y4yeToMm Hepaboumx OHen nocrne fatbl pacyeTa.
[MporHo3Hble 3HayYeHns 06a3aTensCTB, paccyYMTaHHbIe YNpPaBnsAoLwWwen KOMNaHen Ha OCHOBE YCINOBUI TakoBbIX
3aBMCMMOCTeN, npegocTasnsAoTca B Cneumanu3vpoBaHHbIA eno3nTapuin Ha kaxayto Aaty onpegeneHns CHA
C YyKasaHveM nepuoda BbIOOPKM U OOBACHALWMX MEepeMeHHbIX. [Ons uenew annpokcumauum pasmepa
06s3aTeNnbCTB UCMONb3yeTcs cTaTUCTMKa 3a nocnedHve 12 (OBeHapuaTb) MecsiLeB, NpeaecTBYOWMX daTe
onpegenenunst CHA MUO. Mpu oTcyTCTBUM Takoro obbema CTaTUCTUKM METOZA annpoKCUMaL M NPUMEHUM Mpu
Hanu4MM JaHHbIX HEe MeHee, YeM 3a nocnegHue 2 (OBa) mecsua, npeawecTsyloWmnx aate onpegeneHus CHA
MA®. B paty noctynneHus JOKyMeHTa, MOATBEPXKAAIOLLEro OKa3aHHbIe YCIyri, NpOM3BOAMTCSH KOPPEKTUPOBKa

cnpasesiMBoN CTOMMOCTU NPU3HAHHbBIX 00a3aTenbCTB A0 MX peanbHOro 3Ha4eHus.
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MpunoxeHune Ne 2.1.

Mopenb onpegeneHnsa cnpaBeaMBon pacyéTHOM CTOMMOCTM akKLMM U UHbIX A0NEeBbIX LIeHHbIX Oymar
(mopnenb CAPM)

[nsi uenen oueHKn cnpaBeanMBON CTOMMOCTM AOMEBbLIX LEHHbIX Bymar ncnonb3yeTcsi CpaBHEHUE OUHAMMKN
AOXOAHOCTU 3a OnNpefeneHHbln MPOMEXYTOK BPEMEHW aHanus3mpyemoro (UHAHCOBOrO MWHCTPYMEHTa C
ONHAMUKOM PbIHOYHbIX WHONKATOPOB.
B kauyectBe pbIHOYHOMO uHAMKaTopa (6eHumapka) LeHHbIX OGymar pPOCCUMCKMX 3MWUTEHTOB WCMNONb3yeTcd
nHgekc Mockosckon Brupxu (IMOEX).

B kavecTBe pbIHOYHOrO MHAMKaTopa (GeH4YMapka) LeHHbIX ByMar MHOCTPaHHbIX SMUTEHTOB U AEeno3UTapHbIX
pacnuncok, TOPryemMbiX Ha WHOCTPaHHbIX BupKax, MCnonb3yeTca MHOEKC Oupxu, Ha KOTOpoW onpedeneHa
crnpaeBegnuBas LeHa YpoBHA 1 uepapxun crnpaBeanvMBod CTOMMOCTW [AHHOW LeHHoW Oymarm Ha pary,
npeaLecTBYOLLYO AaTe BO3HUKHOBEHMS OCHOBaHWI ANs npumeHeHna mogenu CAPM.

dopmyrna pacuyeta cnpaBeAnMBOM CTOMMOCTU Ha AaTy pacyeTa:

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

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

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

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

T, — naTta onpegeneHus cnpaBeanMBoON CTOUMOCTY;

T, — Npeablayliaa gata onpeaeneHus cripaBeaiMBo CTOUMOCTY.

Ons ueHHbIx Bymar poCCUACKUX 3IMUTEHTOB, TopryeMbix Ha MockoBckon Bupxe 6espuckoBasi cTaBka
AOXOOHOCTW — CTaBKa, onpefeneHHas B COOTBETCTBUM CO 3HadeHWem KpuBOW OecKyrmoHHOW [0XO0OHOCTU
(ctaBka KB[l) rocynapcTBEHHbIX LIEHHbIX OyMar Ha MHTepBane B oavH rog. B pacyeTte ucnoneaytoTcs:

a) MeToaMKa pacyéTa KpuBOW OeCcKynoHHOW AOXOAHOCTW rocyAapCTBeHHbIX obnurauuii, onpegeneHHas

MockoBckon bupxen;

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

[Ona ueHHbIX Oymar WHOCTPaHHbIX 3MUTEHTOB B KadecTBe O0e3pUCKOBOW CTaBKUM [OXOAHOCTU
NPUMEHSETCS] CTaBKa MO rOCyAapCTBEHHbIM LEHHbIM Oymaram, «CTpaHa pucka» KOTOpPbIX COOTBETCTBYET
«CTpaHe pucka» oueHMBaeMou LieHHon Gymaru no gaHHbim MIC Bloomberg.

Craeka KB[l paccuutbiBaeTcs 6€3 MPOMEXYTOYHbIX OKPYrMeHWnW C TOYHOCTbIO A0 2 3HaKoB Mocne
3an4aTou (B NPOLEHTHOM BblpaXeHun).
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Mpy OTCyTCTBMM 3HAYeHMss GE3pUCKOBON CTaBKM Ha OaTy pacyeTa, 3HayeHue GespucKoBOWN CTaBku 3a
3TOT AeHb NPUHMMAETCS paBHbIM MociieaHeMYy U3BECTHOMY.

R, - BOXOOHOCTb PbIHOYHOIO MHAUKaTOopPa;
_ Pmy
Rin = Pm, !

Pm; — 3HayeHne pbIHOYHOro MHAUKaTOpa Ha fgaTty onpeneneHus CI'IpaBeﬂﬂVIBOVI CTOUMOCTH;
Pm, — 3Ha4yeHue pbIHOYHOro MHAMKaTopa Ha npeabiayLyo aaTty onpegeneHus cnpaBe,anBoﬁl CTOMMOCTW.

B — berta kKoadUUMEHT, pacCUMTaHHbLIN MO W3MEHEHMSIM LEH (3HAa4YeHWA) PbIHOYHOrO MHAMKaTopa U
N3MEHEHNsIM LeHbl LieHHon Bymarun. [ins pacyeTa koadpmumeHTa [ Ucnonb3ylTcs 3HAYEeHUs, onpeaeneHHble
3a nocnefHue 45 TOproBbIX AHEW, NPEALLECTBYOLNX AaTe ONpeaerneHns cnpaseannson CTOUMOCTY;

Beta koadhpumumneHT paccuntbiBaeTCa Ha gaTy, NpedwecTByOLWY0 AaTe OnNpeaeneHns cnpaseanvusomn
ctoumocTw. [Npn aToM gaTa pacyeTta beta koachpuumneHTa AomKHa ABNATLCA TOProBbIM AHEM.

_ Covariance (R,, Rp)

Variance (Ry,)

Pa; Pm;

, Ry = -1
" Pmy,

Paj_,
R, - 4OXOOHOCTb aKTUBa;
Pa; — LileHa 3aKkpbITUA akTMBa Ha aary i;
Pa;_; — npeabiayLlas LeHa 3aKkpbITUa aKkTUBa;
R, - AOXOOHOCTb PLIHOYHOIO MHOMKATOPA;
Pm; — 3HayeHne pbIHOYHOro MHAMKaTOpa Ha aarty i;
Pm;_, — npeabiayllee 3Ha4eHne pbIHOYHOro MHOnKaTopa;
i=1..N, Toprosble oHW, NpeaLwecTByOLWMe AaTe onpeaeneHms cnpaseanvBon CTOMMOCTH.

Mpn ncnonesosaHun mogenu CAPM B uensax pacdeta beta koadhduumeHTa:
e Ond UeHHbIX Bymar poCCUACKUX SMUTEHTOB MPUMEHSIIOTCA 3HaYeHus LleHbl 3akpbiTusa Ha MOCKOBCKOM
Bupxe;
e ONd UEeHHbIX Bymar MHOCTPaHHbIX 3MUTEHTOB MPUMEHSATCA 3HaveHust LleHbl 3akpbiTus Oupxu, Ha
KOTOpOW onpefeneHa Haanexailas KOTUPOBKa YpoOBHS 1 uvepapxuu cnpaBeannBond CTOMMOCTU Ha
AaTty, NpeaLlecTBYOLYH0 AaTe BO3HMKHOBEHMS OCHOBaHWI Ansi npuMeHeHns mogenu CAPM.
MonyyeHHoe 3HayeHue beTa koadhduuMeHTa OKpyrnsaeTca No npaBuiiaM MaTemMaTU4eckoro OKpYrneHust Ao
NATU AECATUYHBIX 3HAKOB.

[na pacyeTa SOXOOHOCTU aKTMBA M PbIHOYHOIO MHAMKaTopa (6eHuUmapka), UCMOoNb3yTCA 3HAYEeHMUS
LeHbl 3aKpbiTUS M PbIHOYHOTO MHAWKaTopa 3a nocnefgHue 45 ToproBbiX OHEW, NpeAwecTByllMe paTe
onpegernenunst cnpaBesiMBon CTOMMOCTMU.

LleHa 3akpbiTus akTMBa Ha gaTy onpegeneHunsl CpaBeanvMBoi CTOUMOCTY B MOLENN HE YYNTbLIBAETCS.

Mpun OTCYTCTBMM LieHbl 3aKpbITUS B Kako-nMbo TOproBbIn AeHb B Nepuoge 45 ToproBbix AHEN, HA oaTy
pacyeTa koadhdumumneHTa beta, nHdpopmaums o 3Ha4eHUN PbLIHOYHOIO MHAMKaTopa (6eHYMapka) n 6e3prMCcKoBOK
CTaBKM 3a 3TOT TOProBbI AE€Hb B MOAENN HE Y4MTbIBAETCS.

Mpn HanmM4MM UeHbl 3aKPbITUS N OTCYTCTBMM 3HAYEHUSA PbIHOYHOTO MHAMKaTopa (beHYMapka) B KaKon-
nnbo ToproBbii AeHb B nepuope 45 ToproebiX gHEW, Ha paTy pacdeta kosaddumumeHta beta, 3HayeHue
PbIHOYHOTO uHAMKaTopa (OeHYmMapka) 3a 93TOT TOProBbIi AEHb MPUHUMAETCS pPaBHbIM MoOCnegHeMy
N3BECTHOMY.

Mokasatenu R,, R, paccuntoiBaoTca 6€3 NpoOMEXYTOUYHbIX OKPYrIeHUN.
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Mpoune ycnoBus:

C paTtbl BO3HMKHOBEHUSI OCHOBaHWM ans npumeHeHuss mogenn CAPM po paTbl npekpalweHust
OCHOBaHWA ans npumeHernnss mogenn CAPM wncnonb3yeTcsi MHGOpMauus TONbko Tow Oupxu, KoTopas
onpegeneHa Ha gaTy BO3HWKHOBEHMSI OCHOBaHWIA Ans npumeHeHust mogenn CAPM. K Takon mHdopmauum
OTHOCUTCS CreaytoLLne 3Ha4YeH s:

e LleHa 3aKpbITus;

e 3Ha4YeHue pPbIHOYHOIo MHOMKaTopa.
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MpunoxeHune Ne 2.2,

Mopenb onpegeneHnsa cnpaBeafiuBomM CTOMMOCTHU
Ons AONroBbIX LeHHbIX 6yMar, HOMUMHUPOBAHHbIX B pyonsx

1.1. MpyHUMNBI oNpefeneHnsa pacuyeTHOM LeHbl

B cooTBETCTBMM C HACTOALIMM MYHKTOM OnpeaensieTcs pacyeTHasd ueHa (LeHbl) OONroBOW LIEHHOM
Oymarn meTogoM npMBeaEeHHON CTOMMOCTU ByayLUNX OEHEXHbBIX MOTOKOB Mo dhopmyre:

n
PV i 2
- (1+ y)(Dk—[IaTa)/365 » (2
k=1
a0e:
CF}, — cymma kaxgoro AeHexXHOro noTtoka, onpeaeneHHas cornacHo n. 1.2.;
D;, — pata Kaxpgoro AeHexXHOro noToka, onpegeneHHas cornacHo n. 1.2,;
Y — cTaBka OUCKOHTUPOBaHUS, onpeaeneHHas cornacHo n. 1.3.;
Jlama — pata onpepenexusa cnpaeeasiMBoii CTOMMOCTY.
lNpumeyaHue:
Mpun pacyeTe MCNonb3yrTCA cnegyoLme NoAxXoAbl K OKPYINEHNIo:
e OKpYIneHus NpoM3BOASATCA MO NpaBunamMm MaTemaTn4eckoro OKpyrineHus;
e (Fj, - byoywimn oeHexHbln NOTOK, 3HAYEHUe OKpYrnseTcs A0 2 3HaKOB Nocre 3ansTown;
e PV} - ANCKOHTMPOBAHHbBIN AEHEXHbIV NOTOK, MPOMEXYTOYHbIE OKPYITIEHUsI HE MPOU3BOAATCS,
pe3ynbTaTt He OKpyrnseTcs;
e PV — obwasa cymma ONCKOHTUPOBAHHbBIX OEHEXHbIX MOTOKOB, pe3ynbTaT okpyrnseTtcsa o 4
3HaKOB Mocre 3ansTon.
1.2. ®dopmupoBaHue rpacdumka 6yayLimx AeHeXHbIX MOTOKOB

1.2.1. O6wwue nogxoapl.

Mpu dopmupoBaHun rpaduka OyayLMX OEHEXHbIX MOTOKOB YYWUTLIBAKOTCA BCE AEHEXHble MOTOKU B
noralleHne OCHOBHOMO AOJIra U KYNOHHOro 40oXo4a B TeYeHre 0XnaaeMoro cpoka obpalieHus.

Oxunpaembln cpok obpaleHusa ueHHon Oymaru onpegenseTcd € JdaTbl pacyeTa crnpaBeanunBom
CTOMMOCTW (He BKMYas) A0 HanMeHbLUen 13 aaT (Bkro4vas):

e [aatbl ocepThl, Onvkanwen K gate onpeaeneHust crpaBeaIMBOA CTOMMOCTU (He BKITYas
AaTy onpeaeneHunsl cnpaseasiuBon CTOMMOCTW);
e [aTbl MOMHOrO noratleHus, NpeaycMOTPEHHOW YCNOBUAMU BbINyCKa.

Mo maTon OeHeXXHOro NoToka NoOHMMAaeTCs:

35



e [aTbl OKOHYaHWSA KYMOHHLIX MEepuodoB, MO 3aBepLUeHUM KOTOPbIX B COOTBETCTBUU C
YCMOBUAMW  BbINyCKA  OCYLLIECTBMAKOTCA  BbIMNaThl  KYMOHHOrO Jdoxoda W (ecnu
NpeaycMOTPEHO) YaCcTUYHOE MoralleHe OCHOBHOIO A0Nra;

e [aTa, 0O KOTOPOV onpeaeneH oXuaaeMblii Cpok obpalleHus.

[eHexHble MNOTOKW, BKMOYAa KYMOHHbIA [A0X0A, PacCyYuTbiBalOTCA B COOTBETCTBUM C  YCMOBUSAMMU
Bbinycka. Mpu dopmupoBaHum rpacmka OeHeXHbIX MOTOKOB B LENsX pacdeTa CrnpaBeanvBoi CTOMMOCTU
LeHHbIX Oymar ocCyLlecTBNAeTCs nepecMoTp OyayliMX [OEHEXHbIX MOTOKOB NpW Hanuyunu OBHOBMNEHHOW
Mchopmau,mmz:

e O BenuMuMHE CTaBKW KynoHa (ANns UeHHbIX Gymar, rno KOTOpbIM MPOLEHTHble CTaBKM He
onpegeneHol Ha BeCb OXuaaembld Cpok obpauleHus) — ¢ gaTbl, korga craeBka Obina
yCTaHOBMEHa;

e O BefM4YMHe MoralaemMon 4YacTu OCHOBHOTO Aonra (AN UeHHbIX OGymar, no KOTOpbiM
nNpeaycMOTPEHO YacTUYHOe NoralleHWe OCHOBHOrO [0ofra, HO CyMMbl Morallaembix yacten
OCHOBHOIO [Jofra He onpedeneHbl Ha BeCb OXMAaeMbli Cpok obpalleHns) — ¢ gatel korga
noratuaemble YacT! OCHOBHOTO A0Nra Gblf YCTaHOBMEHbI .

Ana [onroBbIX LEHHbIX Gymar, No KOTOPbIM NPesyCMOTPEHO YacTUYHOEe MoralleHue OCHOBHOro Aonra,
HO BENWYMHbI MOrallaemMoro OCHOBHOIO [ofira He onpeferieHbl Ha BeCb CPOK 0bpalleHusi, Cymmbl OyayLInx
[IeHEXHbIX NOTOKOB PaCcCUYUTLIBAIOTCS MCXOAs M3 OCcTaTka OCHOBHOIO AoMra Ha faTty pacyeTa, onpefenéHHoro
C Y4ETOM BCEX paHee YCTaHOBIEHHbLIX CYMM MoraLleHusl.

1.2.2. BenuyuHa nHOEeKCMpyemoro HommHana.

Ona ponroBbiX UEHHbIX Gymar ¢ MHOEKCUpyemMblM HOMUHArIOM, €crv B pacyeT BEeNUYMHbl HOMUHana
BKIMOYEHbl NMepPeMEHHble, 3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT pelleHUsl SMUTEHTa, HOMUHaNbHas CTOMMOCTb
paccuuTbiBaeTCa Ha [aTy KaKOoro [OEHEXHOro MnoToka Mcxoad M3 HOMMHAmNbHOW CTOMMOCTM Ha party
onpegeneHnsa cnpaeBennMBoON CTOMMOCTW, CpoKa A0 AaTbl OEHEXHOro noToka M MPOrHO3HOro 3Ha4eHus
WHNAUMM ANg COOTBETCTBYIOLWEro nepuoga no gopmyne (3):

Dn—Dp_4
HOMHHA.JI AH, = OKPYTJI (HOMI/IHAJI WH, ;x (1+ /TPOTHO3 HIIIl, ;) 36 ,2>, (3)

eoe:

HOMHHAJI UH, — MCKOMOE 3Ha4yeHne HOMWHana Ha AaTy KaKaoro AeHeXHOoro noToka;

HOMHWHAJ UH,,_, — Benn4ynmHa HoMuHana, paccymtaHHas Ha gaTy npelecTBYHLWero JeHeXHoro
noToka, HO He paHee AaTbl pacyeTa cnpaBeanMBon CTOUMOCTMY;

HOMMUWHAJ UH, — BenMYnHa HoMMHana Ha gaty onpegerneHus cnpasefnvBon CTOUMOCTMY;

[TIPOTHO3 ///11],_,— NPOrHO3HOE 3Ha4yeHvne WHMIALMKN, onpedeneHHoe Ha aarty npeawecTByoLero
OeHexHoro notoka (n-1).

1.2.3. BenuyuHa nepeMeHHOWN CTaBKu KynoHa.

2

C yyeTOM [JaHHOro yCrnoBus O AaTe Havana NpUMEHEHWs paHee HeU3BECTHbIX BENUYMH (CTaBKM KynoHa, CyMMbl Norallaemoro
OCHOBHOMO fofra, 3a MCKMoYeHnem obnuraumii C WHOEKCUPYEMbIM HOMWHANOM) BbIMOMHAETCA PacyeT WHbIX nokasaTtenen,
npegycMOTPEHHbIX HacToswen MeToankon.

l'IpM 3TOM nepecHeTy noanexart B T.4. BCe€ [AEeHeXHble MNOTOKW, cneaywuime 3a [aToN OKOHYaHus COOTBETCTBYHOLLEro KynoHHOro
nepunoaa, N0 OKOH4YaHMM KOTOPOro Npon3BoAMNTCA BbinnaTta OCHOBHOIO gonra.
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Ana nonroBbiX LEHHbIX Gymar, No KOTOpbIM NMPOLEHTHbIE CTAaBKKU He onpefeneHbl Ha BECb OXuaaeMblii
CpoK oGpalleHnsl, cyMMbl ByayLUMX AEeHEXHbIX MOTOKOB, AN KOTOPLIX CTaBKa He onpederneHa Ha AaTy OLEeHKK
WHCTPYMEHTA, PacCUnTLIBaOTCA:

e [AnA UeHHbIX Oymar, B pacyeT CTaBKM MO KOTOPbIM BKIOYEHbl MEePeMeHHble, 3HayeHue
KOTOPbIX HE 3aBUCHAT OT PELUeHWUs SMUTEHTa, - UCXOOSA CTaBKW, ONpPeAeneHHOW C y4yeToM
MPOrHO3HbIX 3HAYEHUW TakUX MEepPeMEeHHbIX napameTpoB, (pacyeT CTaBKW BbLIMOMHAETCS MO
dopmyne, onpeaeneHHon ycrnoBusiMu1 Belnycka).

e ONd MpoyMx LUEeHHbIX Bymar — mcxoas M3 CTaBku, 3af4aHHOM Ana Hambonee nosgHero
KynoHHOro nepuoga.

PacueT cTaBOK BbINONHAETCS OTAENbHO OS5 KaXK40ro KynOHHOro nepuoaa.

Ecnn B kayecTBe nepemMeHHOro napameTpa Ans pacyeTa CTaBKM KyrnoHa YCNOBUSIMW BbiMycka
WHCTPYMEHTa NPEeAlyCMOTPEeHa «CTaBKa WHAMALMM» U MHAs «CTaBKa [EHEXHOro pbiHKa»”, 3HaueHue CTaBKy
COOTBETCTBYIOLLErO KYNoHa paccunTbiBaeTcs No popMyre, NpenycMOTPEHHON YCIOBUSIMU BbINMycka UCX0Os U3
MPOrHO3HOrO 3HaYeHUs MHMNSAUUM, COOTBETCTBYIOLLErOo KYNOHHOMY Mepuoay, U NMPOrHO3HOIO 3HaYeHWUs1 UHOW
CTaBKW [EHEXXHOIO PblHKA COOTBETCTBYHOLLIEA CPOYHOCTMU.

Mpwn pacyeTe cripaBeanuBO CTOMMOCTU OCYLLIECTBIISIETCS NEPECMOTP ByAYLLUX AEHEXHbIX MOTOKOB NpK
Hanuinm O6GHOBMEHHOW WHOPMaUMM O 3HAYEHUAX CTaBKA KynoHa. HoBoe 3HayeHMe CTaBkM KynoHa
NpUMeHsieTcs ¢ AaThbl Koraa ctaBka Oblna ycTaHoBMeHa.

1.2.4. TIporHo3Hble 3Ha4YeHNsa NHNALUK.
[nga nporHosHbix 3HayeHuin nHdnauumn (MPOMHO3 UML) ucnonb3ytoTcs 3HaYeHUs:

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

e  3KCMEPTHbIN MPOrHO3 O ByayLIMX 3HAYEHUAX UHDNAUMM - B Crlydyae OTCYTCTBUSI 3HAYEHMUS
«BMEHEHHON» WHMNAUMM Ana  cooTeeTcTByOWMX nepuogoB (EIU, KoHceHcyc nporHos
aHanuTtukoB Bloomberg, MOP B cooTtBeTcTBMM C N. 1.2.4.2.).

1.2.4.1. ina Bcex nepuodoB, AaTa Hadana KoTopbix He npesbiwaeT 2023 rog (rog noraweHns Bbinycka O3
52001RMFS), B kauecTBe NporHo3a MHMNALMM UCNOoSb3yeTcs 3HaYeHNe «BMEHEHHOW» MHANALMN Ans
Bbinycka O®3 52001RMFS, paccuntaHHoe no dopmyne (4) kak pasnuua mexagy Crtaskonm KB[ B
TOYKE, COOTBETCTBYHOLLEN CPOKy A0 noraweHus Bbinycka O3 52001RMFS, n cpegHeB3BeLLEHHOM
AOXOAHOCTBH K MOralleHuto 3TOro Xe Bblinycka:

INF<p023 = KBls2001 — YTMs3001,  (4)

[nsa Bcex NeproaoB, HauMHarLWMXCs B NpomexyTke ¢ 2024r. go 2028r. (Bkntovas), B Ka4ecTBe NporHo3a
WHOMALUMM UCNONb3YeTCs 3HayYeHue, paccuutaHHoe no dopmyne (5), ncxogs u3 3HaAYE€HWA KBMEHEHHOM»
uHpnaumm seinyckos OP3 52001RMFS n 52002RMFS:

t52002~t52001 | (1 + INF<5(,5/100)¢52002
(1 + INFy035/100)t52001

INFy034-2028 = OKPYTI ,4 %100, (5)

4 Hanpumep, MAX (MHnsaums; knodeBas cTaBka)
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ade:

1.24.2.

INFSZOZS = KBASZOOZ - YTMSZOOZ' (6)

INF< 5023 - 3HayeHMe «BMEHeHHOM» WHdbNauMM gns  Bbinycka O3
52001RMFS, paccumTtaHHoe no dopmyne (4) ¢ TOYHOCTbIO A0 2
3HaKoB nocre 3ansaTon — pesynbTarT pacyeTta no copmyne (4)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTaX;

INF< 50,8 - 3HayeHMe «BMEHEHHOW» WHpnauMm ana  Bbinycka O®3
52002RMFS, paccumTtaHHoe no dopmyne (6) ¢ TOYHOCTLIO Ao 2
3HaKoB nocre 3ansaTon — pesynbTaT pacyeTta no copmyne (6)
COOTBETCTBYET 3HAaYEHMIO B NPOLIEHTAaXx;

t52001, t52002 - 3HayeHuMe CpedHEB3BELUEHHOro cpoka [0 noraleHus
Boinyckoe O®3 52001RMFS, 52002RMFS, paccuntaHHoe B
rogax ¢ TOYHOCTLIO A0 4-X (YeTbipex) 3HaKOB Nocne 3ansaTou;

KBs2001: KBs2002 - 3HayeHve CrtaBkm KB[J B TOYKE, COOTBETCTBYIOLLEN
CpeOHeB3BELLEHHOMY CpOKY [0 noraweHus BbinyckoB O®3
52001RMFS, 52002RMFS;

YTMs4001, YTMs52002 - cpedHeB3BeLLEHHas AOXOAHOCTb K noraileHuto BbinyckoB OP3
52001RMFS, 52002RMFS Ha paty oueHku, nybnukyemas
MockoBckon bupxen.

lNpumeyaHue:

Mpu BbInonHeHun pacdeta INF,g54 502 3HaYeHWA nokasatenen INF.,,,3, INFoyp,g, KOTOpPbIE B
pesynbTate ux pacdeta no cdopmynam (4), (6) 9BNATCA 3HAYEHUAMU B MPOLEHTaX, NEPEBOASATCS B
3Ha4YeHMa Jonsax eavHuubl (NyTemM geneHus kaxaoro n3 Hux Ha 100 - 4To ABHO oTpaeHo B hopmyne
(5)). PesynbTtat pacyeta no copmyne (5) COOTBETCTBYET 3HAYEHUIO B NPOLIEHTaX, OKPYrNeHHOMY A0 2
3HaKoB nocrie 3anATou.

Ona Bcex nepuogos, HauymHawowmxca ¢ 2029 r., B KayecTBe MNPOrHo3a MHMNALUU UCNONb3yeTcs
3KCNEPTHbIN NPOrHO3 UHPNALNN.

a) Mpu Hannuum nporHoza M3P no 6a3oBoMy nokasaTento, WCMONb3yeMoMy A5 OnpefereHus
BeNnnYuHbl KynoHa (Hanpumep, UML), BennumHbl KYyNnOHOB Ha CPOKW, MMetowmecs B nporHose MOP,
paccuYnTbIBaAlOTCA Ha OCHOBaHWWM AaHHbIX nporHo3da MOP. Ecnu nporHo3d M3OP uMmeeTcs He Ha BecCb
nepvoA, TO OCTaBLUMECS KYNMOHbI ONPeaensoTCs Mo MeToAaM, yKa3aHHbIM HUXKE.

b) Mpwn Hannunm xoTa Bbl OQHOIO BbIMyCcKa aHanorMyHbIX obnurauun (Cpok, o6beM Bbinycka) TOro xe
3MUTEHTA, MO KOTOPbIM Ha AATy OLEHKU ECTb LieHa akTUBHOIO pbliHKa, ANsl pacydeTa BENWUYMHbI KyMOHOB
LeHa MNpuYHMMAaeTCsl paBHOWM LieHe, Adatollei AO0XOAHOCTb MO aHanornyHbiM obnuraumsm. B uensx
pacyeTa BENUYMHbI KaXXOOro OTAEeNbHOro Oyayuiero KyrnoHa OHU MPUMHUMMAKTCS paBHbIMM Ha BECb
HeonpeaenéHHbIN OCTaBLUMICA OO0 noraweHus nepuon. B cnydyae Hanmuua Gonee ogHoro Bbinycka
aHanornyHbIX obnurauum Toro e 3MUTeHTa (OAMHAKOBbLIN CPOK M O0BbeM), MO KOTOpbIM Ha AaTty
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OLIEHKM eCTb LeHa aKTUBHOro pblHKa, Ans pacyeTa Benu4yMHbl KYMOHOB LieHa MPUHUMAaeTCa paBHOW

cpenHen LeHe Takux BblMyCKOB.

I'IpM OTCYTCTBMN LUEeHbl aKTUBHOINO pPblHKa AON1A aHalorn4HbIX obnuraumm TOro e 3MUTEHTA

Ncnonb3yeTcd Noaxond CoOXpaHeHUd KpeauTHOro cnpaga.

Ecnn ueHa akTMBHOrO pblHKa MO gaHHOW obnuraumm morna ObiTb onpeageneHa He 6onee yem 1
(oavH) mecsu, Hasad, TO Ha Kaxabld OeHb C onpenernsieMoln LeHOW pacCuMTbiBAaeTCsl pasHuua
CTaBOK MexXAay AOXOAHOCTbIO K noralleHnto no gaHHon obnurauum n ctaskon B G-kpmsown no O3
Ha CpoK, paBHbI Atopauun obnurauun. Cnpag onpedensdeTcs Kak cpegHee 3HayeHue mexay
3TUMK pasHuUamn. [ns pacyeTa BENUYMHBbI HEM3BECTHbLIX KYMOHOB LieHa NMPUMHMMAETCsi paBHOWM
LeHe, aaroLlen AOXOOHOCTb, paBHyto (r + Spread) Ha AaTy OUEHKW, rae:

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

Ecnu ueHa akTMBHOro pbiHka obnuraumm He morna ObiTb onpeaeneHa He 6onee yem 1 mecay
Hasad, TO B KayecTBe KPeOAWUTHOro crnpaga NMpUHUMaEeTCs YCPeOHEHHbIN KpeauTHbIA cnpaj 3a
OOVMH Mecsll, He Gornee 4em Mno Tpem ApyrMM obnurauusm TOro ke SMUTeHTa ¢ Haubonee
Onmnskumm K oueHnBaemMomy aropaumsamn. KpeautHelld cnpaj paccynTbiBaeTCSA aHanormyHo.

Ecnv aMWUTEHT He uMeeT OpyrMx obnuraumii, MMewLWUX LEeHY akTUBHOMO pbiHKA B TeYeHue
npedblayllero Mecsiua, TO ANS  OLEHKM HEW3BECTHbIX KYMOHOB MPUMEHSIETCS MOAXon
«3LUENOHOBY KPEeAMTHOrO pucka No penTUHry amuTeHTa. [ns pacyeta BENUYMHBI HEM3BECTHbIX
KYNOHOB NpuMeHsieTcs dhopmMyra npmBegeHHoW CTOMMOCTH, B KOTOPOM LieHa (PV) npuHUMaeTcs
paBHOW Grvxanllen LeHe, onpeaeneHHon Nno LeHe akTUBHOMO pbiHKa Ha UHTepBane He Gonee,
yeM 1 (oauH) Mecsay ¢ gaThbl oueHkU. Ecnm Takol LeHbl HET, TO B KAYeCTBe LieHbl NPUMEHSIeTCS
cnpaBefnuBasi CTOMMOCTb Ha NpeALlecTBylolWyo gaTy. B kayecTBe CTaBkM OWCKOHTUPOBaHUS
MCMNONb3yeTcs AOXOAHOCTb MO COOTBETCTBYHOLIEMY MHAEKCY obnurauuii, cCOOTBETCTBYHLLEMY
PENTUHIOBOW rpynmne, K KOTOPO OTHOCMTCS OLleHMBaeMasi obnuraums:

B 3aBMCMMOCTM OT KpPeaWTHOrO PeWTMHra y BbiMycka OOMrOBOW LeHHOW Oymaru (KpeauTHbIV
PEVTUHI B BasnioTe HOMMHAana), a B Cly4ae ero OTCYTCTBUS - PEWTUHra 3MUTEHTA WM
nopyuntens (rapaHta) OONroBOW UeHHoW 6ymaru, gonroBasi LeHHas Oymara MOXeT ObiTb
OTHeCeHa K OOHOW M3 YeTblpex PeWTUHroBbix rpynn. Mpu HanUuMn HECKONbKUX PENTUHIOB,
BbIOMpaeTca HanbOmMbLWNA U3  WMEIOLUXCA aKTyamnbHbIX KPeAWUTHbIX PenTUHroB. Ecnu
NMopyYMTeNnbCTBO MO BbIMNYCKY [OMrOBOM  LEHHoW Oymarm obecnevvMBaeT UCMNOSHEHME
0653aTensCTB B NOMHOM OObEME U (MMK) rapaHTus BbidaHa Ha CyMMY HOMUHArbHOW CTOMMOCTM
MU MNPOLEHTOB MO TakUM [OMTOBbIM LEHHbIM Oymaram, To BblOMpaeTcs Haubomnblwnn U3
UMEIOLLMXCA aKTyarnbHbIX KPEOWTHbIX PEWTUHrOB BbiNycka [ONTOBOW LEeHHoW Oymarn wu
nopyuutens (rapaHTta).

Ta6bnuua 1. ConocTtaBneHue WKan peuTUHroBbIX areHTCTB

AKPA

Moody's S&P Fitch
OkcnepT PenTtuHroBas
MexayHapoaHas | MexayHapoaHasa | MexayHapoaHas
PA rpynna
WKana WwKana WwKana
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Baa1 v Bblwe BBB+ 1 Bbiwe BBB+ u BbIwe
AAA(RU) FUAAA Baa2 BBB BBB PenTurrosas
rpynna |
Baa3 BBB- BBB-
AA+(RU), ruUAA+,
AA(RU) FUAA Ba1 BB+ BB+
AA-(RU), ruAA-, PerituHrosas
A+(RU) ruA+ Ba2 BB BB rpynna Il
A(RU), A-(RU), | ruA, ruA-,
BBB+(RU) ruBBB+ Ba3 BB BB
BBB(RU) ruBBB B1 B+ B+
BBB-(RU), ruBBB-, B2 B B PerituHrosas
BB+(RU) ruBB+ rpynna lll
BB(RU) ruBB B3 B- B-
Bonee HN3KU PENTUHT / PEATUHT OTCYTCTBYET PenTuHrosas
P P yrerey rpynna IV

CooTBeTCTBME PEWMTUHIOB NepecMaTpuBaeTCs B 3aBMCUMOCTU OT U3MEHEHMst penTuHra Poccuickon
degepaumm, NPUCBOEHHOIO POCCUMCKUM PEUTMHIOBBIM ar€HTCTBOM MO HALMOHANbHOW PENTUHIOBON LUKane v

(MNn) MHOCTPaHHLIM PEWTUHIOBLIM areHTCTBOM MO MeXOyHapoOHOW penTMHroBol wWkane. MNpu nepecmoTpe
COOTBETCTBUSI PENTUHIOB BHOCATCS M3MeHeHus B [paBuna onpegenexuns CHA.

PenTtuHrosas rpynna |

WHpekc kopnopaTtuBHbIx obnuraumi (1-3 roga, penTtuHr = BBB-),

Tukep - RUCBICPBBB3Y;

PenTtuHrosas rpynna ll

WHpekc koprnopaTuBHbix obnuraumn (1-3 roga, BB- <pertuH < BBB-),

Tukep - RUCBICPBB3Y;

PentuHrosas rpynna lll

WHpekc koprnopaTuBHbix obnuraumn (1-3 roga, B- < perTtuHr < BB-),

Tukep - RUCBICPB3Y;

PentuHrosas rpynna IV

BeiGupaeTtca MHaekc B 3aBMCUMOCTU OT KOTUPOBAIbHOMO YPOBHS, B KOTOPbIA BXOAUT

ponroeas

LueHHadA 6ymara: MHpekc KOTUpOBaAJibHbIX JINCTOB (KOTMpOBaﬂbeIVI

YypOBeHb 2) nnu MIHaekc KoTMpoBarbHbIX NIMCTOB (KOTUPOBaribHbIA YPOBEHb 3),

Tukep - RUCBICPL2

Tukep - RUCBICPLS3.
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Ecnn sMUTEHT HE MMEEeT PeilTuHra, To UCMOoNb3YeTCA NOAX0M «PENTUHra Mo AOXOAHOCTMY. [ns aToro Ha
NOCMNeAHIon OaTy, Ha KOTOPY MMEEeTCs LeHa akTMBHOrO pbiHKa (Mnu Ha OaTy onpedeneHus nocrnenHero
KyrnoHa unu nocnegHeit odepTsbl), onpeaenseTca Havbonee GMM3KUIA MO OOXOAHOCTUM WMHOEKC oGnurauui,
obnurauusa B ganbHenem cuMTaeTca npuHaanexallen K 9Toi KaTeropum penuTUHroB.

1.2.5. TIpOrHo3Hble 3Ha4YEHUS MPOYMX NEPEMEHHbIX NapamMeTpoB

MporHo3Hble 3HA4YeHUs «KKOPOTKMUX» CTAaBOK AEHEXHOro pbiHKa (ANA NilaBaroWmUX MPOLIEeHTHbIX
CTaBOK Ha CPOK NpeaocTaBlieHUs AeHeXHbIX cpeacTB A0 1 Mmecsila BKNIOYUTENbHO).

K «KOPOTKMM» CTaBKaM OEHEXHOro pbiHKa OTHOCATCA clneaywuine nnasarouine npoueHTHble CTaBKW,
€CInn OHM NpeayCMOTpPEHbI YCITOBUAMK BbiNyCKa OLEeHMBAeMOro NHCTpyMeHTa:

e ctaBka RUONIA;

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

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

e craBka PEIO, no onepauusam LleHTpanbHoro 6aHka Poccuiickon depepaumm Ha Cpok OO
O[HOTO MecsLa (BKMOYNUTENBHO);

e Knouesas ctaBka LleHTpanbHoro 6aHka Poccuiickon ®egepauuu;

e craBka KB[] Ha cpok Jo 04HOro MecsiLa (BKMIOYUTENBHO).

Ecnu B KauecTBe nepeMeHHOro napameTpa npeaycMoTpeHa nnasarLLas npoLeHTHas CTaBka CPOKOM [0
1 mecsaua, To NPOrHo3Hoe 3HayYeHne Takoro napameTpa (Rater) paccunteiBaeTcsa no dpopmyne (7) Kak pasHuua
mexay Ctaskon KB[] B Touke, COOTBETCTBYIOLLEN CpeAHEB3BELLEHHOMY CPOKY A0 MoralleHusi oLeHUBaemoro
WHCTPYMEHTA, N BENUYUHOWN «CpefHen MPOLIEHTHOW MapXu Had CTOMMOCTbLIO (DOHAMPOBAHUSA»:

Ratef = (KE'[[J o norawenust € pMCoF)' (7)

¢ pMgor = OKPYTJI(CP3HAY(M,op), 4), (8)

(P —1000)
Meor =FIX s ynon = Toooxe:
a0e:
KB, oramenus - 3HayeHne CraBkn KB[l B TOuKe, COOTBETCTBYHOLLEN

CpeOHEB3BELLEHHOMY CpPOKY [0 MOraweHuss OLEeHUBaeMoro
WHCTPYMEHTa;

¢ pMcor - 3HaveHWe «cpedHen NPOLEHTHOW MapXW Hag CTOMMOCTbHO
doHOupoBaHUsA», paccuuTaHHoe rno dopmyne (8) Ha gaTy OLeHKU
WHCTPYMEHTa Kak cpegHee apudMeTnyeckoe  3HaYeHun
nokasarens «MPOLEHTHOWN Mapxw Hag CTOMMOCTbIO
OHONPOBAHMAY, paccyUnTaHHbIX No copmyrne (9), No Kop3uHe
Bbinycko O®3-TK;
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Mcor - 3HayeHMe  «MNPOUEHTHOM  MapXu Hag  CTOMMOCTbIO
doHAMpOBaHUS», paccuntaHHoe no dopmyne (9) onsd BbiNycka
OD3-TK, Bxogsiero B kKop3uHy BbinyckoB OP3-T1K;

FIX  ynou - 3HayeHune (PMKCMpPOBaHHOM YacTu KynoHa Ansa Bbeinycka O®3-TMK
(Hanpumep, ans Bbinycka 29010RMFS kynoH yctaHaBnBaeTcs B
BenuunHe RUONIA + 1.60% w» BenuuuHwa FIX, ., ,
npuvHumaeTcst pasHon 1.60%);

P - ueHa (6e3 yyeTa KyMnOHHOro Aoxoda) KOHKPETHOro BbIMycka
OD3-TK Ha paTy pacyeTta B pyonsix;
t - CpedHEeB3BELLEHHbIA CPOK [0 NOralleHust KOHKPETHOrO BbiMycka
O®3-TIK.
lMpumeyaHue:

Ha paty ytBepxaeHust Hactosien pepakumm MeToamku kopsuHa BbinyckoB O®3-TK (nepeyeHb
BbinyckoB O®3-MK®, BKMloyaeMbIx B pacyeT cpM,,r) BKIIOYAET criedytolume Bbinyckn: 29006RMFS;
29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS;
24020RMFS; 24021RMFS.

MepeyeHb BbinyckoB O®3-MK, BkMwyaemblx B pacyeT ¢ p Mgz, nepecmaTpmsaetca [ND B
crnegyloLwmx cnyyasx:

e pasmelleHue HoBbIX BblnyckoB OP3-TK;
e YCTaHOBIIEHVWE paHee HeOoMNpedeneHHbIX CTaBOK KyrnoHa Ha BeCb OXWOaemblll CpPOK
obpaeHnss OP3-TK, BKMOYEHHOTO B KOP3UHY.

KopswuHa BbinyckoB O®3-MK (nepeyeHb BbinyckoB OD3-MK, BkntoYaembix B pacyeT ¢ p Mq,r) COCTOUT
n3 BbinyckoB OP3 ¢ nepemeHHbIM KyNoOHOM, HaxoAslMXcs B obpalieHun Ha gaTy oueHku. lMpu atom K
PacCMOTPEHNIO MPUHUMAOTCA TOSMbKO Te BbIMYCKW, MO KOTOPbIM He YCTaHOBMIEHbl CTaBKM KynoHa Ha BeCb
oXugaemMblin CPok obpalleHus.

Llena P Bbinycka O®3-NK onpegensetcs no paHHblM MocKOBCKOW Ouvpxu, ecrnu OHa siBndeTcs
aKTMBHbIM pPbIHKOM B OTHOWeEHUM KoHkpeTHon O®3-MK, B nopsake, aHanorMyHoM YCTaHOBIIEHHOMY
AnroputMmom 1 ansa pacyeTa LeHbl YpoBHSA 1.

Ecnu Ha paTy pacyeTta LeHa P koHkpeTHoro Bbinycka O®3-IK He onpeaeneHa (B T.4. MO NpuynHe TOro,
yto MockoBckasa Gupxa He siBNseTcA B AaTy pacyeTa akTMBHbIM PbIHKOM ANSA BbiMycka), TO TaKOW BbIMyCK
OD3B-TK He BkMoyaeTcs B pacyeT ¢ p Mgyp-

lNpumeyaHue:

> MepeueHb BoinyckoB O®3-IMK nybnvkyeTcsi Ha caiite MuHdwmHa Poccuu:
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MokasaTenbe Mg,y OTpaXaeT NPEMMIO CBbilLe CTOMMOCTU hOHONPOBAaHMS (MO CTaBKe AEHEXHOrO pbiHKa
- RUONIA), koTopyt MHBeCTOpbl 3aknagbiBatloT npu nokynke O®P3. Takum 00pas3om, pbIHOYHbIE
OXMAaHMsa No CTOMMOCTWU QOHAMPOBAHUA (MO MPOrHO3HOMY 3HaveHuto ctaBkm RUONIA) BO3MOXHO
onpefenuTb Kak pasHuuy mexay 3HadeHvem KB/l B TOuke, COOTBETCTBYIOLLEN CpeAHEB3BELLUEHHOMY
CpOKy A0 noraweHuns gaHHon OP3 n nokasatenem Mc,p.

Hanpumep, npu crtaBke 5-netHen O®P3 B pasmepe 8.57% wu 3HayeHwuss M., B pasmepe 0.52%
PbIHOYHbIE OXXMAaHusA No cpegHemy 3HadveHuto ctaBkm RUONIA B TeueHune 5 net coctaBart 8.02%.

MporHo3Hble 3HaYeHUSA CTABOK [OEHEXHOro pblHKa «CpedHel» CPOYHOCTM (ANns nraBaroLWmX
NPOLEHTHbIX CTaBOK Ha CPOK MNpeaocTaBlieHUs AeHeXHbIX cpeAcTB oT 1 MecsAua Ao 2 net
BKITHOYUTENBHO)

K ctaBkam geHexHoro PbIHKa «cpep,HeVl» CPOYHOCTUN OTHOCATCA crnepyrwine nnasarowme npoLueHTHbIe
CTaBKu, eCliin OHM NpeayCMOTpPEeHbl YCITOBUAMU BblNyCKa OLeHMBaeMoro MHCTpyMeHTa:

e craBka ROISfix co cpokamu 2 mecsua, 3 mecaua, 6 mecsueB;
e craBka MosPrime Rate co cpokamu 2 mecsaua, 3 mecsua, 6 mecsLes;
e craBka KB[] Ha cpok oT 1 mecsaua go 2 net (BKNHYMTENBHO).

Ecnu B kayecTBe NepeMeHHOro napameTpa npeaycMoTpeHa niasatoLas NpoLeHTHasi CTaBka CPOKOM OT
1 mecsaua 0o 2 neT, TO NPOrHO3HOe 3HayeHne Takoro napametpa (Rater) paccunteiBaetca no copmyne (10)
Kak NMpOrHO3HOE 3Ha4YeHMe «KOPOTKOW» CTaBKWM OEHEXHOro pblHKA Ha aHanM3Mpyemom nepuoae, yBenuyeHHoe
Ha pasHuLy Mexay 6e3prCKOBOI OXOAHOCTLIO KCPELHEro» CPOKa N «KOPOTKOWY» 6E3pUCKOBOW AOXOAHOCTbIO:

Ratef = (KE'HJ O TIoraleHust _CpMCOF) + (KEﬂcpo YHOCTDb CTaBKU KE’JlﬂeHb)’ (10)

ede:

KBA: )06 vnocrs craskn - 3HayeHue CtaBkm KB B TO4YKe, COOTBETCTBYIOLLEN
CPOYHOCTU CTaBKM [LEHEXHOro pbiHKA (Hanpumep, ecnu
3Ha4yeHne CTaBKM KyrnoHa onpedensieTcs kKak 3HayeHue
GecKyrnoHHOM JOXOAHOCTU rocbymar Ha cpok 24 mecsua, TO
KB aona 2-x net; ecnn kK MosPrime6M — 1o KB aons 6
MeCsILEB);

KB sens, - 3HayeHue CtaBku KB[l B TOYKe, COOTBETCTBYHOLLEN CPOKY B
0.0027 ropa.

lNpumeyaHue:

I'Ipw onpegeneHMn 3Hadenusa K 5 /] TOYKa, CcooTBeTCTBylOWad CpPO4YHOCTU

CpOYHOCT b CTaBKU
nepemMeHHoro napameTpa nnasawoLen I'IpOLI,eHTHOIZ CTaBKW, onpepgendaeTca B nopsagke,
YCTaHOBJIEHHOM n.2.

npOFHO3HbIe 3HA4YeHnA «AJIMHHbLIX» CTAaBOK PbIHKAa Kanutana (,D,ﬂﬂ nnaBarvwWUX MNPOLEHTHbIX
CTaBOK Ha CPOK npeanoctTaBlieHNA geHeXHbIX cCpeacTB CBblille 2 neT).

K «4nuHHBbIM» CTaBKam PbIHKa Kanutarna OTHOCATCA crieayruine nnasatlime npoueHTHble CTaBKu, ecin
OHU NpeayCMOTPEHbI YCITOBUAMM BblNyCKa OUeHMBaeMOro MHCTpyMeHTa:
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o ctaBka KB/ Ha cpok cBblilwe 2 neT;
e  [10XOOHOCTb K noraiueHuto Bbinycka OP3.

Ecnu B KayecTBe nepeMeHHOro napameTpa MCnosnb3yeTcs MraBatollas NpoLeHTHas cTaBka CPOKOM OT
2-X NeT, TO NPOrHO3Hoe 3HaveHue Takoro napameTtpa (Ratef) npvHMMaeTcs paBHbiM 3HadeHuo Ctasku KB/ B
TOYKe, COOTBETCTBYIOLLEN CPOYHOCTWM TaKOW MMaBalollein MPOLEHTHOW CTaBKW (Hanmpumep, €cnu 3HadeHue
CTaBKW KyrnoHa OnpeaensieTcs kKak 3HadeHume GecKynmOHHOW AOXOAHOCTU rocbymar Ha cpok 5 net, 1o CTtaBka
KB[ paccunTbiBaeTca Ansa cpoka B 5 ner).

lNpumeyaHue:

Ecnm B KayecTBe MepeMEHHOro napaMeTpa WCMOMb3yeTCcA nhasalllas npoLeHTHasa cTaBka
3aMMCTBOBaHWSA Ha pblHKE KanuTana («4nvMHHas» cTaBKa), TO PbIHOYHbIA PUCK M3MEHEHWS! MPOLLEHTHOM
CTaBKW MO WHCTPYMEHTY OTCYTCTBYET (MPUCYTCTBYET TOSIbKO PUCK M3MEHEHUSI KPeAMTHOro crpeaa) u
BO3MOXXHO MPUMEHEHNE MOCTPOEHMS NMPOrHO3HbLIX AEHEXHbIX NMOTOKOB U MX OWCKOHTMPOBAHMS MCXOas
U3 TEKYLLMX MPOLEHTHbIX CTABOK MO MHCTPYMEHTaM.

npOFHOSHbIe 3Ha4YeHuA Npoyunx nepemMeHHbIX napameTpoB (HOMVIMO CTaBOK AEHEeXHOoro prHKa).

Mpun oTcyTcTBUM HabnNogaembiX AaHHbIX O MPOrHO3HbIX 3HAYeHWAX MNepemMeHHbIX napameTpoB
(Hanpumep, poct BBI1) ncnonb3syetcsa aKCNEepPTHLIN NPOrHO3 0 ByayLmnX 3HaYeHUsAX NepemMeHHOoro napameTpa
(EIU, koHCeHcyc nporHo3 aHanutukoB Bloomberg, MOP B ykazaHHOM npuoputeTe).

1.3. OnpepeneHne CTaBKU AUCKOHTUPOBaHUS

CraBKka AMCKOHTMPOBaHMSA OyAyLUMX AeHEeXHblIX NOTOKOB onpegensercs AN AONroBOW LeHHow Bymaru
Ha KaXayto AaTty pacyeTta cnpasenMBon CTOMMOCTH.

CtaBka [AWCKOHTMPOBaHWSA npuHUMaeTca paBHon CtaBke KB B TOouke, COOTBETCTBYIOLLEN
CpenHeB3BELLEeHHOMY CPOKy A0 noraweHus/odepTbl LeHHoW Bymary, yBenMYeHHOM Ha COOTBETCTBYLLEe
3Ha4yeHve KpeauTHoro cnpeaa:

B pac4eTe CTaBKM JUCKOHTUPOBaHNA MOXET ObITb MCMOMbL30BAHO:

e MeamaHHOe 3HayYeHue U3 AnanasoHa KpeauTHbIX CcnpenoB, onpeaeneHHoe Anst PEATUHIOBOM
rpynnbl 4ONroBON LieHHOW Bymaru B cooTBeTcTBUM C [MNpunnoxeHnem B.

Ons rocyoapCTtBeHHbIX UEeHHbIX 6ymar (TOﬂbKO ansa cbep,epaanblx LEeHHbIX 6ymar) MegnaHHoe 3HayveHune
KpeauTHOro cnpega npMHnMmaeTcda paBHbIM 0.

lNpumeyaHue:

Ecnn 3HadeHne KkpeguTHOro crnpeda yCTaHaBMMBaEeTCs WUCXOAs M3 HabnogaeMbiX AaHHbIX (B TOM
ymcrie Ha OCHOBE KpeauTHOro crnpefa no aHanorMyHbiM BbiMyCKaM AaHHOTO 3MUTEHTa, MeauaHHOro
3HayeHus cnpefa pPEeWTUHIOBOM [PYNMbl, CKOPPEKTUPOBAHHOIO Ha MPEMUO/AUCKOHT 3a 0cobble
YCNOBUS Ha OCHOBE HabniogaeMbix [aHHbIX), pacyeTHasd LeHa ueHHon Oymarn MoxeT O6biTb
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KnaccuguuupoBaHa B YypoBeHb 2. B ocTanbHbIX Crydasx pacyeTHas LUeHa LeHHon Oymaru
KnaccuduuupyeTcs B ypoBeHb 3.

MPUINOXEHUE NeB.
PEMMAMEHT PACYHETA KPEAUTHOI'O CMPEAOA And AONroBbIX UHCTPYMEHTOB

B cooTBeTCTBUM C HACTOAWMM pernamMeHToM KpeauTHbIN Chpea paccyuTbiBaeTca ansa (ganee
UMEHYeTCSs JONTOBON MHCTPYMEHT):

e  [ONrOBOW LEeHHOM Bymarn, HOMMHUPOBaHHOW B PyGnsX (3a UCKMOYEHNEM roCyaAapCTBEHHbIX
LeHHbIX Bymar PO).

[ns uenen pacyeTta KpeAMTHOro cnpefa OCyLLECTBRSETCS cneayoLas nocneaoBaTenbHOCTbL 4ENCTBUN
B OTHOLUEHWM JONTOBOW LieHHOW Bymaru:

e B 3aBMCMMOCTM OT HaNmMuMsi UMM OTCYTCTBUSI KPEOWTHOTO PelTMHra y Bbinycka® (a B ero
OTCYTCTBMM Yy OMMUTEHTa WNW MopyynTens) AOMroBow LUeHHon Oymarun, onpegensetcs
NPUHAANEXHOCTb LUeHHoM Oymarm K OOHOW W3  4eTblpex PEewTUHIOBbLIX  rpynn,
npegycMOTpeHHbIX AaHHbIM PernameHTom;

¢  MWHMManbHOE, MakCumarnbHOEe U MeAMaHHOe 3HaYeHWs KPeaWTHbIX CnpegoB Ans AONroBon
UEeHHOW Oymarm npvHUMaOTCS pPaBHbIMU COOTBETCTBYIOLUMM  3HAYEHUSIM  KPEAUTHbIX
cnpenoB, pacCunTaHHbIM AN PENTUHIOBOW rpynMbl, K KOTOPOW OTHeceHa LueHHas bymara (3a
NCKIIOYEHNEM LEHHbIX Oymar, OTHeCeHHbiXx K IV pelTMHroBoW rpynne, AN KOTOPbIX
KpeouTHbIM cnpepd onpegensietcs B ocobom nopsgke, NpegyCMOTPEHHOM HaCTOSALMM
PernameHTom).

Ans cybopavHMPOBaHHbLIX OOMrOBbIX MHCTPYMEHTOB (06nuraumin KpeauTHbIX OpraHusauuini B cryvae
OTCYTCTBMA peWTWMHra BbiMycka WM OEeno3uTOB) YCTaHaBMNMBaeTCs [OOMNOMHWTENbHas npemus  3a
Ccy6opaANHUPOBAHHOCTL, HA KOTOPYIO YBENMUYMBAIOTCSA pacyeTHbIE BENUYMHBI MUHUMATbHOMO, MakCUMarbHOMO 1
MELMAHHOIO 3HaYeHU KpeaWTHbIX CMPedoB B CriyvasiX, NpPedyCMOTPEHHbIX HacToswmm [punoxeHvem.
Mpemus 3a cybopaAMHMPOBAHHOCTL ONpeaensieTcs ¢ y4eTOM AOCTYMNHOM PbIHOYHON MHAopMaLLMK O cripefax 3a
cy60opaNHUPOBAHHOCTL CONOCTaBUMbIX BbIMYCKOB UMW SMUTEHTOB.

1. PenTUHroBble rpynnbl
[ns uenen onpegeneHns KPeQUTHOTO cnpeda BBOAATCS CriedyloLime pedTUHroBbIe rpynnbl:

PeiituHroBas rpynna | — HauBbICLUMIA YPOBEHb KPeaUTOCNOCOGHOCTU W CTerneHb HageXHOCTU Mo
CPaBHEHWIO C  OpPYrMMW  3MUTEHTaMK, BbIMYCKaMW LEHHbIX Oymar wunM  (PUHAHCOBLIMM
obs3atenbcTBaMu. B ykasaHHyl0 penTMHIOBYIO Tpynny BKMAKOYAOTCA [AOSMTOBble WMHCTPYMEHTbI C
pevituHrom ot BBB- (o wkane S&P).

6 . o - .
MCI'IOJ'Ib3yeTCﬂ KpeOuUTHbIU PEUTUHT MO LLKane penTuHroBoro areHTcTea, COoTBeTCTBYHOLEN BaroTe OCHOBHOIO aosra.
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PentuHroBas rpynna Il — BbICOKMA YpOBEHb KPeaMTOCNOCOGHOCTW, Mpu 3TOM MNpPUCYTCTBYET
HekoTopas YyBCTBUTEMNbHOCTb K BO3AEWCTBMIO HEONaronpusiTHbIX MNEepeMeH B KOMMEPYECKUX,
(hMHAHCOBLIX N 9KOHOMUYECKMX YCMOBUSX. B ykasaHHy0 peATUHIOBYIO rpynny BKOYAKOTCA OOMTOBbIE

WHCTPYMEHTbI C penTuHrom ot BB- o BB+ (no wkane S&P).

PentuHroBas rpynna lll — ymepeHHbIi ypOBEHb KpeauTOCMOCOBHOCTWU, NpU 3TOM MpUCYTCTBYET

BblCOKasi 4YyBCTBUTENbHOCTb K BO3LENCTBMIO HebGnaronpusiTHelX MepeMeH B KOMMEPYECKUX,
(hMHaAHCOBbIX N 3KOHOMUYECKMX YCIOBUSIX. B ykasaHHyl0 pedTUHIOBYIO rpynny BKMYAKTCA AOMroBbIe

WHCTPYMEHTbI C penTuHrom ot B- go B+ (no wkane S&P).
PenTtuHroBas rpynna IV. B ykazaHHyt0 peNTUHIOBYIO rpynny BKMOYAKOTCA JONTOBbIE UHCTPYMEHTbI:

e 0e3 penTuHra, NPUCBOEHHOIO PENTUHIOBBLIMW areHTCTBaMM, Yka3aHHbIMK B Tabnuue 1, nnu
e C pPEUTUHIOM HuXe B-
ykasaHHbIM B Tabnuue 1.

(no wkane S&P), nNpMCBOEHHbIM PEWTUHIOBBIM areHTCTBOM,

PelTuHroBble rpynnbl MOryT OblTb MEPECMOTPEHbI MNPV BbIMNOIHEHWM OLHOMO U3  CreayloLmx
YCITOBUNA:

[MpoBepka ycriosuin ANa nepecMoTpa PENTUHIOBLIX PYNM NPOBOAMNTCA eXeKBapTanbHO.

BHECEHME U3MEHEHUN B MeTOOUMKy pac4eTa n coctaB NHOEKCOB MockoBckon 6l/|p)KI/I;

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

npo4yne mn3MeHeHna Ha pblHKe, NPU3HaHHble CyLEeCTBEeHHbIMU ONA uenen onpeneneHusa

PENTUHIOBbLIX rpymm.

[Mpn nepecMoTpe PENTUHIOBLIX FPYNMN BHOCATCA COOTBETCTBYIOLWME u3dmeHeHus B lNpasuna CYA.

2. nOpﬂ,qOK onpeageneHusa npnHaaneXxHoCTU AONroBoro UHCTpymMmeHTa K pevlTMHFOBOI‘/‘I rpynne

OnpegeneHve nNpUHaAMNEXHOCTU [ONTOBOr0 MHCTPYMEHTa K PEWTUHIOBOW rpynne BbINOMHSAETCA Ha

OCHOBaHWUM AaHHbIX BeOYLLMX PENTUHTOBbLIX areHTCTB B COOTBETCTBUM ¢ Tabnuvuen 1.

Tabnuua 2. ConocTaBneHue WKan peNTUHIOBbIX areHTCTB

Moody's S&P Fitch .
AKPA dKkcnepTt PenTtnHroBsas
PA MexayHapogHas | MexayHapogHas MexayHapoaHas rpynna
wKana WKana wKana
Baa1 BBB+ BBB+
PeniTuHroBas
AAA(RU) ruAAA Baa2 BBB BBB
rpynna |
Baa3 BBB- BBB-
AA+(RU
(RU), FUAA, Ba1 BB+ BB+
AA(RU) TUAA
AA-(RU), AA- TUA Ba2 BB BB PenTtnHroBsas
- + a
A+(RU) FUAA- TU rpynna ll
A(RU), A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
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Moody's S&P Fitch .
AKPA AkcnepTt PenTtnHroBsas
PA MexayHapoaHasa | MexayHapopHasa | MexayHapoaHas rpynna
WwKana WKana WwKana
BBB(RU) ruBBB B1 B+ B+
BBB-(RU), ruBBB-, PentuHrosas
B2 B B
BB+(RU) ruBB+ rpynna lll
BB(RU) ruBB B3 B- B-
L N PenTuHrosas
Bonee HU3KNA peNnTUHT / PENTUHT OTCYTCTBYET
rpynna IV

Mpv HanNWuMM y OONTOBOM LieHHOW Oymaru, ee SMUTEHTa UMK MOPYYUTENS HECKONbKUX PEeNTUHIOB,
BbIGMpaeTCcs HaMBOMbLLNIA N3 UMEIOLLIMXCA aKTyarbHbIX KPeAUTHBIX PENTUHIOB, C Y4eTOM CrieaytoLero:

e PV HanmUMuuMn perTUHra BbiMyCcKa MCMOMb3yeTCH HaumbOoMbLUMA U3 akTyarnbHbIX KPeOUTHbIX
PENTUHIOB BbINycKa, MPUCBOEHHbIX Pa3fMYHbIMU PENTUHIOBLIMW areHTCTBaMu;

e B OTCYTCTBUM PENTMHra BbIMyCKa, MPUCBOEHHOIO XOTS Obl OOHWM PENTUHIOBLIM areHTCTBOM,
npy HanmWuMu pemnTUHra 3SMUTEHTa LeHHoW OymarM wucnonb3yetcs Haubonbwuin U3
aKTyanbHbIX KPEAWUTHbIX PEWTUHIOB 3MWUTEHTA, MPUCBOEHHbIX Pa3NUYHLIMU PEATUHIOBLIMM
areHTCcTBaMu;

e B OTCYTCTBUWM PEWTUHra BbiNycka U 3MUTEHTA, NPUCBOEHHOIO XOTS Obl OOHUM PEWTUHIOBLIM
areHTCTBOM, MPW  HanmuMuuMn peunTuHra

aKTyanbHbIX  KPeAUTHbIX

pas3nnyHbIMK peI7ITI/IHFOBbIMVI areHTcTBamMu.

nopy4mTensi
PENTUHIOB

UeHHon Oymarn ucnonb3yertcs

Hanbonbwnn 13 nopyyunTend, npuUCBOEHHbIX

3. OcobeHHoCTU onpefeneHus KpeauTHbIx cnpegoB ans L, 11, 11, IV penTUHroBbIX rpynn

KpeauTtHbli cnpeq ans pentudrosblx rpynn I, I, I, IV paccunTbiBaeTcs Ha Kaxayto gaTy onpegeneHus
cnpaBeanMBon CTOMMOCTU JONTOBOr0 MHCTPYMEHTA.

Mpu BbluucneHun kpegutHoro cnpega |, I, I, IV penTuHrosbix rpynn ucnonb3yetcda MeauaHHoe
3HayeHve KpeauTHOro cnpepa 3a nocrnegHue 20 TOProebIX AHEN (<= AaTbl ONpeaeneHus cnpasensMBou
CTOUMOCTH).

[na pacyeTta meanaHHoro 3HayveHus kpeautHoro cnpepga |, 11, 11l [V pelTUHroBbIX rpynn UCMOMb3yHTCA
3Ha4YeHUs1 OOXOLHOCTU Crefylwmx obnurauMoHHbIX WHOEKCOB COBOKYMHOro goxoga MockoBcko ©Oupxu,
pacKpbIBaeMbIX MO UTOram KaXk4oro TOProBoro AHSA Ha cante MocKOBCKOWM BUpXK:

a. WHpekc kopnopaTtuBHbIx obnuraumn (> 1 roga, pentuHr = BBB-)

Tukep: RUCBITRBBB

OnmcaHune uHgekca: https://www.moex.com/ru/index’RUCBITRBBB
ApxuB 3HadeHui: https://www.moex.com/ru/index/RUCBITRBBB/archive/

b. WHaekc kopnopatuBHbix obnuraumin (> 1 roga, BB- < pentuHr < BBB-)

47




Tunkep: RUCBITRBB

OnucaHune nHpekca: https://www.moex.com/ru/index’RUCBITRBB
ApXUB 3HAYEHWIA: https://www.moex.com/ru/index’RUCBITRBB/archive
c. Wupekc kopnopatmBHbIX obnurauun (> 1 roga, B- < pentuHr < BB-)

Twukep: RUCBITRB

OnucaHune ungekca: https://'www.moex.com/ru/index/RUCBITRB
ApxuB 3HaueHui: https://www.moex.com/ru/index/RUCBITRB/archive/
d. WHpekc B 3aBMCMMOCTM OT KOTUPOBAribHOMO YPOBHS, B KOTOPbIN BXOAUT AONroBas LiEHHas
Oymara: WMHOEKC KOTUpOBanbHbIX NUCTOB (KOTUPOBAnbHbIA YypoBeHb 2) unu WHAekc
KOTUPOBArbHbIX NMUCTOB (KOTMPOBAIbHbIV YPOBEHDL 3),

Twukep - RUCBICPL2

Twukep - RUCBICPL3.

Pacuetr megmaHHoro kpegutHoro cnpega ang |, Il, 1ll, IV pernTuHroBbIx rpynn oOCywlecTBNAeTCs B
cnegyroLem nopsiake:

PenTuHrosasa rpynna |

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

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

eode:
Spri - 3Ha4YeHus cnpeaa, paccynMTaHHble B 6@3NCHbIX NYHKTaX;
YrucBITRBBB - poxopHocTb wuHAekca RUCBITRBBB, packpbitads MockoBckow
oupxen;
KB ryceiTrREBE - 3HayeHne CrtaBku KBl B TOuke, COOTBETCTBYHOLLEN Atopaunn

nHgekca RUCBITRBBB packpbiTori MockoBCKOW GUpXen.

PaccunTbiBaeTcAa MeaMaHHOe 3HauyeHvWe KpeauTHoro cnpeda Spi; 3a nocneguue 20 TOProsbiX AHEN
(MeguaHna 13 nony4veHHoro psaa Spr)-

Mpu pacyeTe MeaMaHHOTO 3HAYEHUSI KPEAUTHOro cnpeda Spi; MPOMEXYTOUHbIE OKPYTMEHUs 3HAYEHWI
Spr; He npousBogsaTcs. [MonydeHHOE MeAMaHHOEe 3HauyeHWe KpPeauTHOro cnpena  Spf; OKPYrnsieTcst Mo
npaeunaMm MmaTemMaTM4eCcKoro OKpyrieH1s 4o Lenoro 3Ha4yeHus 6a3ncHbIX MyHKTOB.

PeutnHrosas rpynna ll

PaccunTbiBaeTcs kKpeauTHbI cniped Spr ;; 3a Kaxabli n3 20 nocnegHMx TOproBbIX AHEW:

Ser 11 = (Yrucsirres — KBArucpirres) X 100, (15)
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ade:

Serir - 3HaYeHus cnpefa, paccynTaHHble B 6a3nCHBIX MyHKTax;

YrucBiTRBB - poxogHocTb wuHAekca RUCBITRBB, packpbitaas Mockosckon
oupxen;

KB rucBiTrBE - 3HaveHve Crasku KB[] B TO4Ke, COOTBETCTBYyWOLLEN [Alopaumu

nHgekca RUCBITRBB packpbiToi MOCKOBCKOI GUpXeNn.

PaccunTbiBaeTCS MeaWaHHOe 3HaYeHWe KpPeawuTHOro cnpeda Spr,; 3a nocnefuue 20 TOProBbIX AHEW
(meamaHa 13 nonyyeHHoro psga Spr ).

Mpu pacyeTe 3HaYEHUsI MeAMAHHOTO KPEAUTHOrO crpeda Spr;; NPOMEXYTOUHbIE OKPYINEHUS 3HAYeHWi
Spri; He npousBogsTcs. [lMonyyeHHoe MeauaHHOe 3HauyeHue KpeauTHOro cripeda Sprj; OKPYrisieTcs no
npasuiam MaTeMaTUHeCcKoOro OKpYrieHns 4o Lenoro 3HadeHnst 6asncHbIX NMyHKTOB.

PentuHrosasa rpynna lll

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

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

eoe:
Serimn - 3HaYeHus cnpeaa, paccyMTaHHble B 6@3NCHbIX NYHKTAX;
YRUCBITRB - poxoaHocTb nHaekca RUCBITRB, packpbiTas MockoBckon Gupxen;
KBRrucBITRB - 3HayeHne CraBkm KB[ B TOYke, COOTBETCTBYHOLUEN Alopaunun

nHaekca RUCBITRB packpbiToi MockoBCKoOW BUpXKeN.
PaccunTbliBaeTcA MeAuaHHoe 3HayeHue KpeauTHoro cnpepa Spi;; 3a nocrnefHve 20 TOProBbiX AHEW
(MeamaHa 13 nony4eHHoro psaa Sprp)-
Mpu pacyeTe 3HaYeHUst MeAMaHHOTO KPeAUTHOro cnpesa Spft ;; NMPOMEXYTOUHbIE OKPYITEHUS 3HAYEHNI
Spr i1 He npowsBogsaTcs. Monyd4eHHoe MeAuaHHOe 3HayeHue KPeaUTHOro crpeda Sprj; OKpyrnsieTcs no
npaBunam MaTeMaTU4eCcKoro OKpyriieHns 0o Lenoro 3HavyeHust 6a3ncHbIX MyHKTOB.

PeutnHrosas rpynna IV

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

SPF w= (YRUCBICPL3 - YRUGBICPSY) X 100! (17)

SPF w = (YRUCBICPLZ - YRUGBICPBY) X 100' (18)
20e:

Ser i - 3HaYeHus crpeaa, paccymTaHHble B 6a3nCHbIX MyHKTaXx;

Y - AOXOOHOCTb COOTBETCTBYHOLLErO MHAEKCA, PAcKpbITOro MockoBCKOM OMpXxeNn;

dopwmyna (17) ncnonb3yeTca Anst JONTOBbIX LiEHHbIX Oymar, BXoAsLWmUX B KOTUPOBanbHbIA YPOBEHb 3
MockoBckon 6upxu.

dopmyna (18) mucnonb3yeTcs ansg AOMroBbIX LiEHHbIX Oymar, BXOASLWMX B KOTUPOBalNbHbLIN YPOBEHb 2
MockoBckon Bupxu.
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PaccuntbiBaeTca mMeamaHHoe 3HadeHue KpeauTHOro cnpepa S;’ﬁw 3a nocnegHue 20 TOProBbIX OHen

(MeamaHa 13 nonyyeHHoro psga Spry)-

Mpu pacyeTe 3HAYEHUSI MEAMAHHOTO KPEOMTHOTO crpeaa Spt;y NPOMEXKYTOUHBIE OKPYTTEHUs! 3HAYEHNI

Spr v He npousBoasTcs. MonyyYeHHOe MeauaHHOEe 3HaYeHUe KPEAWTHOro cnpena Spf,, OKpyrnsietcs no

npasunam matemMaTn4yeckoro okpyrneHma o ueroro 3HavdeHusa ©a3nCHbIX MNYHKTOB.

4, Mopsiaok onpeaeneHus avanasoHa KpeAUTHLIX CpeaoB ANA PeUTUHIOBbIX FPynn

Bbibop ananasoHa gmanasoHOB KpeauTHbIX cnpeaoB ansa peutuHroBbix rpynn |, Il Il ocHoBLIBaeTcs

Ha cregytoLiem:

Me[MaHHOe 3HayeHue KpeauTHOro cnpefa onpegenseTcs B nopsake, npefycMOTPEeHHOM
HacTodAWwmMM PernameHTom;

HWXHASA rpaHuua ons [-omn penTMHroBom rpynnbl NPUHMMaeTca paBHon 0, Tak Kak 4OXO4HOCTb
obnuraum |-oM penTMHroBOW rpynnbl HEe [JOIbkHA OblTb HWXKEe CcpeaHen [OOXOAHOCTU
rocyapCTBeHHbIX bymar;

HWXKHAA rpaHuua anga ll-om penTuHroBom rpynnbl yCTaHaBMBaAETCA paBHOW MeguaHHOMY
3HayeHuto |-0f PeMmTMHIOBOWM Ipynnbl, Tak Kak AOXOAHOCTb obnurauun ll-on penTuHrosom
rpynnbl He JOIMKHA ObITh HMKE CpefHen JOXOAHOCTM obnuraumi |1-on penTUHroBOW rpynnbl;
HWXHAS rpaHuua ang lll-em penTtuHroBow rpynnbl YCTaHaBNMBaETCA PaBHOW MeAMaHHOMY
3HayeHuo |l-oM pPenTMHIOBOW rpynnbl, Tak Kak AOXOAHOCTb obnuraumn lll-er penTuHrosowm
rpynnbl He JOIMKHA ObITb HUXKE CpeaHeln 4OXOAHOCTU obnuraumii |1-on peiTUHIoBOWM rpynnbl;
BEPXHSAS rpaHULLa PEVTUHIOBOW rpymnnbl YCTaHaBMMBaETCA TakMuM obpa3om, YToObl AManasoH
MexXAy HWKHEeWn rpaHvuen n MegmaHoun 6bin paBeH ananasoHy mMexay MeanaHon U BepxHewn
rpaHuuen penTUHroBown rpynmnel.

PacueT guanasoHa kpeauTHbIX CpPeaoB (MUHMMAanbHOrO 3HadeHus kpeauTHoro crnpeda - Min(a),

MaKCUMMarnbHOro 3HayYeHusl kpeguTHoro crnpega - Max (f3)) BbinonHsietca ana |, 11, 1l peiATuHroBon rpynnbl

Ucxodss W3 3HaYeHUN MeaMaHHbIX KpeauTHbIX CrnpefoB COOTBETCTBYIOWEN PEWTUHIOBOW rpynnbl B

cooTBeTCTBUMM C Tabnuuen 2 c yyeToM nNpemMun 3a CYOGOPAMHUMPOBAHHOCTL (ECNM  MPUMEHUMO K
aHanM3MpyeMoMy UHCTPYMEHTY).

NToroBble grana3oHbl KpeaUTHbLIX CNPeaoB NpuBeaeHbl B Tabnuue 2.

PacueT ananasoHa KpeauTHbIX cnpenoB And v peﬁTMHFOBOﬁ rpynnbl He BbINOJTHAETCA.

Tabnuua 2. [inana3oH KpeaUTHbIX CNpeaoB PeMTUHIOBbLIX rpynn.

[ranasoH KpeauTHbIX cripeaos

Min (@) | Meamana Max (B)

PeuntuHrosas rpynna |

0 + npemus S;’F‘I + npemus 2 X S;’ﬁ, + npemus

PenTtuHroBas rpynna |

SpE + npemus SpEy + npemus (2 X Spt;; — Spt;) + npemus

PenTtuHrosas rpynna lll
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SIT’rll“ 11+ npemus Sl:r’rll“ [1 t mpemus (2 X Spr ;. — Spryr) + npemns

lNpumeyaHue:

B Tabnuue 2 3HayeHue mokasaTens «npemusi» MPUHUMAETCS pPaBHbIM 3HAYEHW MNpeMun 3a
cybopaNHMPOBAHHOCTL ANA CYyOOPOVUHUPOBAHHLIX OEeno3UTOB W CybOpAMHUPOBAHHLIX ObGnMrauun
KpeaOuTHbIX OpraHn3aLmn B criyqae OTCYTCTBUS PEVTUHIa Bblnycka, U paBHbIM 0 B OCTarnbHbIX Criyyasix.
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MpunoxeHune Ne 3.

Mopspok pacyeTa BeNM4YuHbI pe3epBa Ha BbINsiaTy BO3HarpaxaeHus
M ero ncnosnb3oBaHue B Te4eHNe OTYETHOro roga

1. PesepB Ha BbINnaty BoO3HarpaxgeHus opMupyeTcs OTAeNbHO B 4acTu pe3epBa Ha BbiNnarty
BO3HarpaXaeHus ynpasnsiowen KoMnaHum M B 4acTu pe3epBa Ha BbinnaTy COBOKYMHOrO BO3HarpaxaeHus
cneuManM3mpoBaHHOMY [ENno3nTapuio, ayauTOpCKOM OpraHu3auum v nudy, OCYLLEeCTBRsLeMy BeaeHue
peecTpa BnajgenbLeB UHBECTULIMOHHbIX NaeB hoHAa (Aanee — pe3eps Ha BbINMAaTy NPOYNX BO3HArpaXKaeHun).
2. Pe3epB Ha BbiNnaTy BO3HArpaxaeHuUi HAYMCNAETCS U OTpaxaeTcHa B cocTaBe obasartenscts doHaa ¢
Hanbornee no3gHer M3 OByX OaT — AaTbl Hayana kaneHaapHoOro roga wWnv gaTbl 3aBepLUEHUSA (OKOHYaHWS)
dopmMrpoBaHus - [0o:
o OaTbl OKOHYaHWS Kanen4apHOoro roga (BKMOYUTENBHO);
. OaTbl BO3HMKHOBEHUSA OCHOBaHWS Anis npekpaiwieHns doHaa (BKNIOYMTENBbHO) B YacTu pes3epBa Ha

BblM1aTy BO3HArpa>kgaeHu4 ynpaBnmou.l,ePl KOMMNaHunu;

. Hanbonee nosgHenM M3 OBYX AaT NpU MNpekpaweHun - AaTbl OKOHYaHWs npuema TpeboBaHun
kpeguTopoBs NMU® nnu gatel okoOHYaHWUst peanu3auun Bcero nmylectsa MNP (BknounTEnNsLHO).
3. PesepB Ha BbINnaty BO3HArpaXgeHUs HAYMCNSAEeTCs HapacTalWuM UTOrOM M OTpaXaeTcs B cocTaBe

obsazatensctB ®PoHOa Ha gaTty onpeferneHuss CTOMMOCTU YMCTbIX aKTMBOB B TeYE€HMEe KaneHaapHoro roga
KaXkapli pabounin oeHb.

4, Pe3epB Ha BbiNnaty BO3HarpaxaeHus ynpaensiloWen KOMMaHuM W pes3epB Ha BbINMaTy MpoYmMx
BO3HaArpaXaeHwi, B criydae ecnv pasmMep Takux BO3HArpaXxaeHun onpenensieTcs ucxogs U3 cpeaHerogoBow
cToumMmocTn yncTbix aktneos (CICYHA), paccuuThbiBalOTCA OTAENBbHO MO KaXdoW YacTu pesepBa B crneylowem
nopsiake:

e Ha nepBbll pabounin JeHb OTYETHOrO roaa:
g pacn
S = CDl*xn

roe:

Si. CyMMa HauducrneHus pesepBa Ha nepeblii pabounii AeHb OTYETHOrO roaa;

D - konuuectso paGouunx gHen B TeKylLLleM KaneHgapHOM roay;

pacu
CHA pacyeTHas (npomexyToudHasi) BenmumHa CYA Ha nepBbii pabounii AeHb OTYETHOro

roga, B KOTOPbI HAYMCNAETCA pe3eps |, onpedeneHHas ¢ TOYHOCTbIO 40 2 — X 3HAKOB nocrne

3andaTou no popmyne:

Axmusbvy, — Km,

pacu __
CYAP" = -
xyKn xnpn)

1+
( D
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AKmU@bll - pac4yeTHada BelMiM4nHa akKTUBOB, BKIHOYaA ﬂ,e6I/1T0pCKyIO 3a0JKEeHHOCTb Ha I'IepBbIﬁ

pabounii geHb OT4eTHOro roga. [ebGuTopcKyro 3a40MKEHHOCTb Ha nepBbin pabouni aeHb
OTYETHOro roga HeobXxoaNMO yYuTbIBaTb 40 HAYUCNEHUA BO3HArpaXxaeHun u pesepsa Ha BbinnaTty
BO3HarpaxxaeHusl 3a nepBbli paboymnii AeHb OTYETHOrO roga. B cnyyae onnaTbl B nepBbii padounit
AeHb OTYeTHOro roga ynpasnstowen komnaHuwen ua MU BosHarpaxgeHu, HauYUCNEHHbIX B
nepBbIn paboynii AeHb OTYETHOro roga, HeobxoaAMMo Npu onpeaeneHuM PacyeTHOW BENUYMHBI
aKTMBOB Ha nepBbld paboynin geHb OTYETHOro rofa yBENMYUTb CYMMY akKTMBOB Ha CyMMY

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

Km, - Benuunna kpeantopckoit 3af0MmKkeHHOCTV B3 yueTa HauMCreHHbIX BO3HarpaxaeHnin Ha

nepsbii pabounin 4eHb OTYETHOrO roda, KOTopble OnpeaenslTCcs, Kak YCTaHOBMAEHHbIN NPOLEHT OT

cpeaHerogoBon CHA.

X - NMpOoLUeHTHasA CTaBKa, COOTBETCTBYIOLLIAA:

Xyk, - pasMep BO3HArpaxaeHMs YNpaBnsioLLei KOMNaHn oTHocuTersHo CMCYA, yctaHoBneHHbI MY

MN® (B ponsax), OENCTBYIOWMIA Ha MepBbii pabovMi AeHb OTHETHOro roda, €cnv ycTaHoBrieHa

d)VIKCVIpOBaHHaFI BelnnMynHa BOo3HarpaxxgeHus, To 3Ha4eHne npnHnmMmaeTcq paBHbIM (03

ann - COBOKyngIVI pasvep BO3HaI'pa)KD,eHVIl7| cneynanunsnposaHHOMY  Oeno3unTapuio, aYAMTOpCKOVI

opraHusaLwmm, oueHLmKy NG n nuuy, ocyLlecTBRAIOLEMY BeAEHME peecTpa BraaerbLEB UHBECTULIMOHHBIX
naes MNP, otHocutensHo CICYA, yctaHoBneHHbI MNOY (B oonsix), OSVCTBYIOLLMIA HA MEPBbIA paboumii

JeHb OTYETHOro roaa,

X, - KexkOas npoLieHTHasA cTaBka, [JencTeoBaBLUas Ha I'IepBbIVI pa60L|vu7| AeHb OTYETHOIo roaa

npn

X +Xx
3HayeHne |1+ X "n

He OKpYyrndaeTcA.
D

pacu

OkpyrneHue mpu pacyeTte Si n CYA [ nponsBoauTcs Ha KaXKOOM [EVICTBUMM [0 2-X 3HAKOB rocre

3anaTon.

e Ha gpyrue gHu onpeneneHus CYA (3a ncknoyeHneM nepeoro paboyero AHS oT4eTHOro roga):

d-1 N
(CHAP“" +> CU4) D o(x,T,) .,
S. = t=1 * h=l _ S ,
' D T, 2.5
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roe:

K — nopsaKoBbIA HOMEP KaXK4Oro HauMCrieHns pesepBa B OTYETHOM rody, MPMHMMAaKLWUI 3HadveHnst oT 1 4o i.
k=i — nopagkoBbI HOMEP NocneaHero (TeKyLLero) Ha4YMCneHnst pe3epsa;

S, - cymMma KaXaOro NPOV3BEAEHHOTO B TEKYLLIEM KareHAAPHOM rofly HauMCIIeHIs Pe3epBa;

S, - cymma o4epeaHoro (TeKyLLero) HauMCreH s pe3epBa B TEKyLLIEM KaneHAaPHOM roay;
D - konn4ecTBo paBoumx AHel B TEKYLLEM KarieHaapHOM rogy;

T'; - xormuyecTBo paBoumx OHEN Nepuosa, ONPENErNEHHOro C Hayara TEeKYLLEro KareHaapHoro roga bo (BKrodyast) Aarbl

HaUMCrieH s pesepsa S, .

t — nopsgkoBbIi HOMep paboyero [HA, NpuHagnexaiwlero nepuvoay, 3a KOTOpbIA onpeaeneHo Ti,

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

Cth - CTOMMOCTb YMCTbIX aKTBOB MO COCTOAHMIO Ha KOHELL KaXKa0ro pa60qero OHA t, 3a ncknroveHnem s d. Ecim Ha

pabouni geHb t CHA He onpegeneHa, oHa npuHMMaeTca paBHon CYA 3a mpedluecTByOLUMIA OHIO t paboumin geHb
TeKyLLIero KaneHaapHoro roga.

3HaveHve onpegendaeTcd ¢ TO4HOCTbLHO A0 2 3HaKOB Nocrie 3ansTou;

Cy4Pree. Y S
4 pac4eTHas (npomeskyTouHas) BermuHa CHA Ha aaTy d, B KOTOPOW HAUMCIIAETCS pe3eps O; , onpeaerneHHas ¢

TOYHOCTBIO [0 2 3HAKOB MOCHE 3ansTon no hopmyre:

2T 2 (x,T)

L i ( n=1 T + n=1 T )
(Axmuevl; — Kmy +Z:Sk)—(z“C‘{At * ! ! )
pacu __ k=1 t=1 D
CY. d - N N
z (xyKnTn ) z (xnpnTn )
(L 4 0= )
1+ T Lt )

D

AKmuebl, - pacyeTHas BeNMUMHA aKTUBOB, BKIOYas AeBUTOPCKYIO 3a40MMKeHHOCTb Ha AaTty d. [Je6utopckyto

3aJ0/MKEHHOCTb Ha gaTy d HeobXoAMMO y4uUTbIBaTb OO HAYMCNEHUS BO3HArpaXkaeHWin U pe3epea Ha BbinnaTy
Bo3HarpaxaeHusa 3a pgaty d. B cnyyae onnatel B pgaTty d ynpasnswouwen komnaHven wus donHaa
BO3HaArpaXxgeHui, HauncneHHbIx B gaty d, Heobxoanmo Npu onpeaeneHnn pacyeTHOW BENNYUHBLI aKTUBOB Ha
Aaty d yBenMunTb CyMMy akTMBOB Ha CyMMY YMradeHHbIX BO3HArpaxaeHun B gaty d.

Kmd - BeNMM4ynHa er/J,l/ITopCKOﬁ 3a0MmKeHHOCTH be3 y4yeTa Ha4nCneHHbIX BoaHarpam,u,eHMﬁ Ha aaty d (ecnm

OHU onpegenstoTca ncxoast n3 CFCYA), Bkntovas ocTaTok pe3epBa Ha BbinnaTy BO3HarpaxaeHus Ha gaTy d-1,
roe

d-1 —npegwecTBytownii pabounin aeHb aaTte d.
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i
Sk - obuas CyMMa pe3epBOB Ha BbllMJ1aTy BO3HarpaxaeHnaA, Ha4ncneHHblX C Havana roga ao garthbl d.
k=1

X - MPOLEHTHas CTaBka, COOTBETCTBYHOLLIAS:

Xyk, - Ppa3Mep BO3HArpameHusi ynpaBrisiolLeil KoMmnaHuy oTHocuterbHo CICYA, yCTaHOBMEHHBIM MpaBunamu

posepuTensHoro ynpasneHns (MOY) (B Aonsx), AENCTBYOWMIA B TeueHne nepwoaa 1| i . B cnyyae, ecrm ycraHosneHa

CbVIKCVIpOBaHHaFI BEINM4MHa BO3HarpaxxaeHus, yKa3aHHbIl7I nokasarersib NpUHMMaeTCA paBHbIM 0;

Xn pn - COBOKYMHbIV Pa3Mep BO3HArPavKOEHWI CrieLyaninaMpoBaHHOMY AErno3vTapiiio, ayayTOPCKOM OpraHn3aLn, 1 nuuy,
OCYyLLECTBMAIOLLEMY BeAeHUe peecTpa BrnagenbLeB WHBECTUUMOHHBbIX MaeB doHaa, oTtHocutensHo CICYA,

YCTaHOBMEHHbI NpaBuUnammn AosepuTensHoro yrpasneHns (MAY) (8 Aonax), ASCTBYIOLLMI B TeueHue nepuoaa 1 i

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

Xn - KaXaasA NnpoueHTHaA CTaBka, [encTBoBaBLLas B TEYEHNE nepuoaa T i’

T o - KONM4ecTBo paboumx OHen nepuofa, B KOTOPOM [encTBoBaria ctaska X, NMpuHaanexailiee nepuoay T i, roe

T = iTn .
n=1

YD) YT [ STy ST
+ n=1

Zﬁﬂ;ann); (=L - ) (= - e - ) -

i i i

D ' D

3HayeHus

=
=
+

OKpYrNsitoTCS.

OkpyrneHue npy pacyeTe Si n CYA p*" npomsBOaNTCS Ha KaxkaoM AEVCTBUM 10 2 3HAKOB MOCTIe 3ansiTow.

5. Pasvep cdopMMpoBaHHOrO pe3epBa Ha BbINfaTy BO3HArpaXXOeHUst YMEHbLUAeTCsi Ha CyMMbl
HaYMCNEeHHOro B TEYEHUE OTYETHOrO rofa BO3HarpaXaeHusl ynpaenstoLlein KoMmnaHum, cneumannampoBaHHoMy
Aernosutaputo, ayauTOPCKON opraHusauuM, M nuvuy, OCYLLEeCTBRSIOLEMY Be[eHUe peecTpa BragesnbLes

WHBECTULUMNOHHbIX NaeB naeBoro MUHBECTULIMOHHOIO (*)OHﬂ,a.

6. He wncnonb3oBaHHbIM B TeYeHWe OTYETHOro roga pesepB Ha BbiNfaTy BO3HArpaKaeHWUs MOANEXUT

BOCCTAHOBIEHUIO MO OKOHYaHWI0 OTYETHOTO rofa, HO He No3aHee NepsBoro paboyero AHA roaa, CreaytoLLero 3a
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OTYETHbIM, MU NPU3HAETCHA B COCTaBe NPOYUX AOXOAOB. YKasaHHOE BOCCTAHOBMEHUE OTpaXkaeTcsa npu NepBoOMm

onpegeneHun CHA B rogy crnegyrowmm 3a OTYETHLIM FOAOM.
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MpunoxeHue Ne 4.
MeToa npMBegeHHOM CTOMMOCTHU

OyAaywmnx aeHeXHbIX NOTOKOB

4.1. anBeAeHHaﬂ CTOUMOCTb 6yp.yu.|ux AEHeXHbIX NOTOKOB AnA D,e6VITOpCKOﬁ 3aA40J1IXKeHHOCTMH,
cnpaBegnueasds CTOMMOCTDbL KOTOpOI7I onpepgenseTrcaA € wucnosb3oBaHnem MeToaoB ﬂpVIBe,quHOﬁ
CTOUMOCTHU 6y.c|.yu.|.V|x AEHEeXHbIX NOTOKOB U AoroBopoB 3aﬁma7

MpuBeaeHHast CToMMocTb ByayLLMX OEeHEXHbIX MOTOKOB pacCyYnTbiBAETCHA C y4eToM 6e3pMCKOBOM CTaBKU
W UHOUBMAYANbHOrO pUcka 3aeMLLMKa B Ka4eCTBe CTaBKN AUCKOHTUPOBAHNS.

dopmyna pac4érta:

N
Py
PV = Z 8
(1 + rn(f) + PD * LGD)Dn/365
n=1

a0e:
PV — cnpaBeanueas (NpyBeaeHHas) CTOMMOCTb aKTUBa;
N — KONMYECTBO AEeHEeXHbIX NOTOKOB A0 AaTbl NoralleHnss akTmea, HaunHas ¢ AaTel ornpeaeneHus
CUA;
P, — CyMMa N-0ro AeHEeXHOro NoToka (NPoLeHTbl 1 OCHOBHasi CymMma);
n — NOPSALKOBBLIN HOMEP OEHEXHOro NOToKa, HadunHas ¢ aatbl onpegenexHns CHA;
D, — KOMM4ecTBO AHen oT AaThl onpegeneHus CHA fo Aatbl N-0ro AeHEeXHOro noToka;

PD (Probability of Default, BeposiTHOCTb gedponTta) — BEpPOATHOCTb, C KOTOPOW KOHTPAreHT B TeyeHue
HEKOTOpOro CpoKa MOXeT oOkKasaTbCA B COCTOSHUWM AedonTa, MOPSAOK onpeaeneHus
KOTOpOW ycTaHoBINeH B [punoxeHun 5;

LGD (Loss Given Default, notepu npu 6aHkpoTCTBE) — AONS OT CYMMbl, MOOBEPKEHHON KpEeAUTHOMY
pucKy, KoTopas MoxeT ObiTb MoTepsiHa B cnydae pgedonta KOHTpareHTa, nopsgok
onpegeneHns KOTOpPow ycTaHoBMeH B lNpunoxeHuu 5;

Mpaeuna onpegenenns PD v LGD onucaHbl B pa3gene «llopsigok onpegeneHns BenuduHoel PD un
LGD» MNpunoxenus 5.

Tn(f) — be3puckoBas cTaBka B NpoOLleHTax rogoBbIX. [ns akTMBoB, HOMUHUPOBAHHbLIX B POCCUNCKOM
BantTe wucnonb3dyetcss 3HadeHue ctaBkum KBI MockoBcko Oupxu Ha paTy pacdeta
cnpaBeAIMBOM CTOMMOCTU C YY4ETOM CPOKa A0 MnoralleHns COOTBETCTBYIoLLero nnatexa b,.
[nsi akTMBOB, HOMMHMPOBAHHBLIX B UHOCTPAHHOW BartoTe UCMOMNb3yeTCA CTaBKa AOXOAHOCTH

" PacyéT npuBedeHHO CTOUMOCTU ByAYLIMX AEHEXHBIX MOTOKOB NSt aKTUBOB — [OTOBOPOB 3aiiMa He MPUMEHSIeTCs ANs
OTKPbITbIX NaeBbIX MHBECTULMOHHbIX GoHAoB (OINMND).

® B cryuae, ecnv NopsiAKoM onpeaeneHnst BeposiTHOCTY edonTa 1 NoTepb Npy GaHKPOTCTBE MPEeyCMOTPEHO
ncnonb3oBaHue senmynHel COR, To B HacToswwen oopmyne PD * LGD 3ameHsieTca Ha COR

57



MO roCyAapCTBEHHbIM LieHHbIM Gymaram, KoTopasi yYMTbiBaeT «CTpaHy pucka» u «BanoTy
pvcKa» OLIeHWBaEeMOro akTvBa.

[Nopsidok onpederieHUs: U KOPPEKMUPOBKU MOMOKO8 OEHEXHbIX cpedcme

[leHexHble MOTOKM, BKNHOYas I'IpOLI,GHTHbIVI [oxon, paccyuTbiBalOTCA B COOTBETCTBMM C YyCNnoBUAMU
Aoroeopa, [aTon AEHEeXHOro noToka CYMTaeTcs MUHUManbHasg gaTa, B KOTOPYHO BO3MOXHO MNOCTYyMnJieHne
OEHEeXHbIX CpeacTtBs, COOTBETCTByKOLWAA [OaTte OKOH4YaHuA n-0ro nepuoaa (3a UCKIo4eHnem cny4vaes
[OOCpPOYHOro norawieHna oCHOBHOIo ,u,onra).

Mpaduk geHeXHbIX NOTOKOB KOPPEKTUPYETCA B CnydYae BHECEHUSI UBMEHEHMWI B AOrOBop (B TOM 4ucrne B
YacTM M3MEHeHMs1 CTaBKu MO AOroBOpY, CpoKa AEWCTBUS AOroBopa, NepUoaMYHOCTUM MMM CPOKOB BbinnaThbl
MPOLEHTHbIX JOXOO0B), @ TakkKe B Criydyae M3MEHEHUS] CyMMbl OCHOBHOrO Aomra (MOMOSfIHEHUsl, YaCTUYHOTIO
OOCPOYHOro noralleHnst OCHOBHOrO Aonra).

CraBka OMCKOHTMPOBaHMWS, UCMoNb3yemas Ans MeToAa NpUBEAEHHON CTOMMOCTU Byaylimnx AeHEXHbIX
NMOTOKOB, BO3HUKAET M3 Habniogaembix CTaBOK AOXOAHOCTM Mo Ge3pMCKOBbIM akTMBaM, obpalialolmmcs Ha
PbIHKE W puUCKa KOHKPETHOrO 3aeMLuuKka, OnpenensieMoro B COOTBETCTBMM C HacTosiwmmu [MpaBunamu.
CooTBETCTBEHHO, NPeAYCMOTPEHHbLIE JOrOBOPOM MOTOKM AEHEXHBLIX CPeACTB AUCKOHTUPYIOTCS MO pac4eTHOM
PbIHOYHOW CTaBKe AN TaKMX YCIOBHbIX MOTOKOB AEHEXHbIX CPEACTB (TO €CTb PbIHOYHOW CTaBKe JOXOAHOCTM).

lMopsidok u nepuoduyHocme onpedenieHusi cmagku OUCKOHMUPO8aHUsI

CTtaBka OWCKOHTMPOBaHUS OMpPedensieTcsi No COCTOSHMIO Ha Kaxaylo gaty onpegeneHus CYA, B Tom
yucrne:

e ATy nepBOHa4YalibHOro NPpuU3HaHUA akTuBea,

e ATy Ha4ana npuMmeHeHusa M3MEHEHWNIN N OOMNOSTHEHMI B HacTosLWmMe npaBl/IJ'Ia onpegeneHunsa
CYA B yacTn mM3MmeHeHus Buaa prHO‘-IH0l7I CTaBKM nocrie nepBoHa4YalibHOro npu3HaHuA
aKTnBa

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

OnucaHue UcTtouyHuk nHcopmaumm

[ns akTMBOB, HOMVHUPOBAaHHLIX B pybnsax — 6e3puckosas
CTaBKa AOXOAHOCTU MO rocyaapCTBEHHbIM LIE€HHbIM https://www.moex.com/s2532
Gymaram Ha conocTaBUMbIN CPOK.

[ns akTuBoB, HOMWHNPOBAHHbLIX B WHOW BanoTe —
663pI/ICKOBaF| CTaBKa OOXOOHOCTU MO rocygapCTBeHHbIM
LUEeHHbIM 6ymaraM, KOTOpasA y4ntbiBaeT «CTpaHy puUcka» 1
«BarnkwTy puCka» oueHnBaeMoro aktmea.

Hannble nHGOpMaMOHHOW cucTeMbl Bloomberg

B cnyyae BHeceHusi U3MeHeHW M OononHeHu B Hactosiwme [paBuna onpegeneHnss CHA B yacTtu
U3MEHEeHNs1 BuAa PbIHOYHOW CTaBKWM [ANS aKTUBOB MPU3HAHHLIX A0 BCTYNMEHUA B CUMY W3MEHEHUA U
pononHeHun B Hactosiwme [paBuna onpeneneHns CYA HoBasi pbliHOYHAA CTaBka NpuUMeHsieTcs ¢ Aathbl
BCTYNIIEHUSA B CUIy U3MEHEHWI 1 AONOSTHEHUI B HacToswwme MNpaeuna onpegenenus CYA.
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4.2, anBe,quHaﬂ CTOUMMOCTb 6y,qyu.mx AEHeXHbIX MNOTOKOB AnA AeHeXHbIX cpeacTtB BO
BKIlagax, pacc4yuTbiBaeTCcA C y4eTOM crieayrolero nopsaanka:

AKkTUB CtaBKa QUCKOHTUPOBaHUA
[eHexHble cpeacTBa BO BkNagax; a) CraBka, npegycMoTpeHHasi [JOroBOpoOM,  ecnu
nonagaet B AnanasoH BONATUMBHOCTU

CpeaHeB3BeLLeHHbIX CTaBoK,;
b) cpegHeB3BelleHHass cTaBka — B WHbIX Cryvasix
(CKOppeKTUpOBaHHasi Ha W3MeHeHWe  KI4eBoW

CTaBKW — Mpu HeobXxoauMOoCTH).

MpuBegeHHas CTOMMOCTb ByayLUMX AEHEXHbIX NOTOKOB paccyMTbiBaeTcs No dopmyre:

NP
pPv=> Tn
; (1+ r.)Dn/?z65

PV — cnpaBegnvBas (npuBegéHHas) CTOMMOCTb aKTUBa;

N — KonnuyecTBO AeHeXHbIX MOTOKOB A0 AaTbl NOralweHns akTuea, HaunHas ¢ aatbl onpegenexus CHYA;
B, — cymma n-0ro geHexxHoro notoka (NpoLeHTbl 1 OCHOBHas cymma);

7. — NOPSAAKOBbIV HOMEP AEHEXHOro NoToka, HaunHas ¢ Aatbl onpeaeneHust CHA;

D,, — konnyecTtBO AHeN oT aatbl onpeaenerdus CHA oo gaTbl N-0ro AEHEXHOro NoToKa;

T — CTaBKa AWCKOHTUPOBaHWA B MPOLEHTax roAoBbIX, OfpeAernieHHas B COOTBETCTBMM C HACTOSALLMMMU

MpaBunamu onpegenenus CHA.

[Nopsidok onpederieHUs: U KOPPEKMUPOBKU NMOMOKO8 OEeHEXHbIX cpedcme

JleHexHble MOTOKM, BKIMOYas MPOLIEHTHbIA [0XO4, PacCyUTbIBAOTCA B COOTBETCTBUM C YCIOBUAMMU
[IOroBOpa, OAaToN OEHEXHOro MoToKa CYMTAeTCs MUHMMAarbHas AaTa, B KOTOPYH BO3MOXHO MOCTYMMeHue
[EHEeXHbIX CpPEeACcTB, COOTBETCTBYIOLIAS [OaTe OKOHYaHMs n-oro nepuoda (3a MCKMHYEeHUeM Cryvaes
JIOCPOYHOrO MNoralleHnst OCHOBHOIO Aosra).

MpadvK AeHeXHbIX MOTOKOB KOPPEKTUPYETCSH B Cllydae BHECEHUS U3MEHEHWIA B OTOBOP (B TOM 4ucre B
YacTM M3MEHEeHMs1 CTaBku Mo [JOroBOpY, CpoKa AeiCTBMS OOroBopa, NEPUOANYHOCTM UMM CPOKOB BbIMMaThl
MPOLIEHTHbLIX [OXOAO0B), a TaKkKe B Cryvyae M3MEHEeHWs CYMMbl OCHOBHOro Aofra (MomnofiHeHusl, YacTUYHOro
[I0CPOYHOrO MorateHnst OCHOBHOrO Aonra).

CTaBKka OMCKOHTUpOBaHMWSA, UCMonb3yeMas ans mMmetoda NpUBedEeHHON CTOMMOCTU Byaywmnx OeHEeXHbIX
MOTOKOB, BO3HMKaET M3 HabniogaeMblX CTABOK AOXOAHOCTM MO COMOCTaBUMbIM akTuBam, obpallalowmumcs Ha
pbiHke. COOTBETCTBEHHO, MPEedyCMOTPEHHbIE [OOroBOPOM, MOTOKM OEHEXHbIX CpedcTB OWCKOHTUPYHTCS Mo
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HabngaeMoln UM pacyeTHOW PbIHOYHOW CTaBKE AMsi TAKMX YCIOBHbIX MOTOKOB AEHEXHbLIX CPeAcTB (TO eCcTb
PbIHOYHOW CTaBKe JOXOLHOCTM).

lMopsidok u nepuoduyHocMb onpederneHusi cmasku OUCKOHMUPOBAHUS U [POBepKU cmasKku o

Ooaosopy Ha coomeemcmeue PbIHOYHbIM yCIi08UAM

CTaBka OUCKOHTUPOBaHUS paBHa:

. CTaBKe, HpeﬂyCMOTpeHHOVI OOroBopomMm B Te4eHne MakcummaribHoro cpoka, ecrim ee 3Ha4vyeHune
HaxoauTca B AuMana3oHe, onpenerieHHomMm C y4eToM BONnaTuiibHOCTU PbIHOYHbIX CTaBOK Ha
rOPU3OHTE 12 mecsaues ¢ y4yeTom nocnegHen paCKprTOVI cTaBku. BonatunbHOCTb PbIHOYHbIX
CTaBOK onpependeTca Kak CtTaHAapTHOE OTKITOHEeHUe (0)

12 — 7 )2
i:l(rprHi rprH)
12

CtaBKa Nno A0roBOpY (7o) MPUMEHAETCA B Ka4yecTBe CTaBKM AMCKOHTMPOBaHMA, ecnu cobnopaeTcs
ycnosue:

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

MocnenHsst W3BECTHas PbIHOYHAs CTaBKa (Mhnimmocn)s Hanbonee 6nuskas k pate onpeneneHus CYA,

KOPpPEeKTnpyeTc4A Ha WU3MEeHeHune KIl04eBONW B COOTBETCTBUM C nopAakoM, YyKa3aHHbIM B HaCTOoALLEM
NPUNOXEeHUN.

KoppekTMpoBka Ha W3MEHEHMEe KIYEBOW CTaBKM MPUMEHSIETCA B  OTHOLUEHUM  aKTUBOB,
HOMMWHMPOBAHHbIX B POCCUACKUX PYOnsX.

e PbLIHOYHOW CTaBKe, CKOPPEKTUPOBAHHOW Ha M3MEHEHWe KIYeBOW CTaBKW, ecrnn cTaska Mo
[OroBopy He rnonagaeT B AvanasoH BONMaTUNbLHOCTU, a Takke, ecrnn ctaska Mo [OoroBopy He
yCTaHoBIeHa.

AHanornyHbIn nopAaaoK NpuMeHAeTCA ONnA NPOBEPKU CTaBKM MO AOroBOpy Ha COOTBETCTBME PbIHOYHLIM
ycnosuam

MpoBepka CTaBKM Ha COOTBETCTBME PbIHOYHLIM YCMOBMSIM M ONpeneneHne CTaBku AWCKOHTUPOBaHMS
NpPOM3BOAMTCS MO COCTOSIHUIO Ha Kaxkayto AaTy onpegenexHus CYA, Bknovas:

e [aTy nepBOHaYanbHOro NpU3HaHUS aKTUBA;

e [aTy Hayana NpUMeHeHUs1 UAMEHEHUI 1 JOMOMHEeHU B HacTosiwue Mpaeuna onpepenexHns
CYA B 4yacTM M3MeHeHMsI BUOA PbIHOYHOW CTaBKW MOCMNe fnepBOHaAYanbHOro MNpPU3HaHNS
aKTuBa;

e [aTy M3MeHeHus KrnoyeBon ctaBkn baHka Poccuu, nocne nepBoHavyanbHOro NpusHaHuS.

B kauectBe prHO‘-IHOVI CTaBKu (prm) NnpuMeHdaeTcqa cpeaHeB3BelleHHada npoueHTHadA CTaBka B py6n$|x n
I/IHOCTpaHHOIZ BanwTe, Ha CPOK, COMOCTaBUMbIA C OCTaBLUMMCS CPOKOM, YyCTaHOBII€HHbIM O0roBOpoM no
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COCTOSIHVIO Ha AaTy onpefeneHusl CTaBku OUCKOHTMPOBaHWS, packpbiBaemasi Ha oduumnansHoM caiite BaHka

Poccuu (panee —

cpeqHeB3BelleHHas CTaBka), onpeaerneHHas B COOTBETCTBMMN CO CBEPHYTOW LLIKAMNOW

B cnyyae BHeceHus uaMeHeHW M gononHeHun B Hactosiwwme [paBuna onpegeneHns CHYA B yacTtu
MU3MEHEHNs BMAA PbIHOYHOW CTaBKW AN aKTMBOB MPU3HAHHBIX OO0 BCTYMMEHUS B CUITY W3MEHEHWA W
gononHeHun B Hactodwwue [paBuna onpegenennss CHA HoBasi pbiHOYHas CTaBka MPUMEHSIETCA C AaTbl
BCTYNIIEHUSA B CUMY M3MEHEHWI U AONONHEeHUn B HacToswme MNpasuna onpegeneHmsa CHA.

[Topsi00K KOppeKmMuUpPOBKU PbIHOYHOU cmMaesKu

Ecnn nocnegHsas packpbiTad Ha cante baHka Poccun cpegHeB3BelWleHHaA CTaBKa pacCHYuTaHa paHee,
4yeM 3a Mecdl 00 AaTbl onpeneneHunsa CI'IpaBeJII,J'IVIBOIZ CTOMMOCTHK aKTuBa, Ana onpepneneHuna HeobxoaMMocTu
KOPPEKTNPOBKU prHOHHOVI CTaBKM NpUMeEHAETCA CJ'Ie,D,yIOUJ,VIVI noaxoa:

kntoyeBas ctaBka baHka Poccuu, gerictBoBaBLluasa Ha nocneaHui paboynn geHb mMecsua, 3a
KOTOpbIN onpefeneHa cpeaHeB3BELlEeHHasl CTaBKa, CPaBHMBAETCA C KMAOYEBOW CTaBKOM
BbaHka Poccuu, gencTsyrollern Ha gaTy onpeaeneHus cnpaBeannmBon CTOMMOCTY akTUBa,;
ecnn krn4yeBas crtaBka baHka Poccun He um3MeHunacbe 0O MOMEHTa onpeaerneHus
crnpaBeasIMBO/ CTOMMOCTU aKTUBa, B KA4YeCTBE PbIHOYHOW CTaBKU NMPUMEHAETCHA NocnenHsas
packpbiTas cpeaHeB3BELLEHHAsi CTaBKa;

ecnn knwodeBass ctaBka baHka Poccun um3MeHunacb OO0 MOMEHTa onpefeneHuns
cnpaBeanuMBoN CTOMMOCTW aKkTuBa, ANA OnpedeneHusl pPbIHOYHOW CTaBKM MNOCreaHsas
packpbiTas CpedHEeB3BELLUEHHAA CTaBKa W3MEHSIeTCA MPOMNOPLUMOHANbHO  U3MEHEHUIO
KntoueBon ctaBku baHka Poccuw.

Cpe,u,HessaemeHHaﬂ CTaBka onpegendaeTcd B OTHOLUEHUN KaXOOoro Bumaa aktnBa B COOTBETCTBUU CO

cnepgywowen Tabnuuen:

Bup aktnea CpepHeB3BeLLeHHasi CTaBKa UcTouyHUKM nHcopmauumn

Bknag (nenosut) CpenHeB3BelleHHas NpoLueHTHas OdmumanbHbin cant BaHka Poccun
CcTaBKa No NpUBIIEYEHHbIM http://www.cbr.ru/statistics/?Prtld=int_rat,
KpeAUTHbIMK OpraHn3aumsiMm
BKMagam (aenosutam) CeefieHus no Bkrnagam (genosutam)
HeprHaHCOBbIX OpraHu3aumn B dusnyeckux nuy U HedHaHCOBbIX
pyGnisix 1 MIHOCTPaAHHOW BanoTe B opraHusauui B Liesiom no Poccunckon
uenom no Poccuickon ®epepaunn, depepaumu B pybnisx, gonnapax CLUA un
packpbiBaemasi Ha ouunanbHOM €Bpo.
cante baHka Poccum.
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MpunoxeHune Ne5.

KoppekTupoBka cnpaBeanmeon
CTOMMOCTM aKTMBa NpU BO3HUKHOBEHUMN
cobObITUs1, BegyLwero K o6ecueHeHuro

MeTon KOPPEKTUPOBKMU cnpaBeaIMBON CTOMMOCTU aKTUBa NPU BO3HUKHOBEHUUN CObObLITUS,
BepyLuero k obecLeHeH o

PerynspHo, HO He pexe, YeM Ha KaxkOdyl OTYETHYI AaTy, YCTaHOBMEHHYyK HacToswmmu MNpaBunamm,
NnpoBoauTCA aHanu3 Bcero nopTtdens MA® B cBA3M ¢ HEOGXOAMMOCTbIO KOPPEKTUPOBKW CrpaBeanvBoii
CTOMMOCTU B Crny4Yae BO3HWMKHOBEHUS COGLITWI, KOTOPblE MOTFYT OKasaTb HEraTMBHOE BMUSIHWE Ha OXuOaemble

Oyayuime geHexHble NOTOKM No HUM (Mpu3Haku obecLeHeHus).

Mpn BO3HMKHOBEHMM COOLITUS, BeAyLero Kk obecLeHeHno, cnpaBeanmBasi CTOMMOCTb AOMTrOBbIX LEHHbIX
Oymar, onpegensieMblXx N0 MOAENSM OLEHKM Ha BTOPOM U TPETbEM YPOBHE, AEHEXHLIX CPEACTB BO BKMagax,
AEHEXHbIX CPeACTB, HaxXOAsALIMXCA Yy NpodeccuoHanbHbIX Y4aCTHUKOB pblHKa LeHHbIX Gymar, cnpaeennuBast
CTOMMOCTb [OeOUTOPCKOWN 3a[0IMKEHHOCTW, 3aliMOB BblAaHHbIX, TPeOOBaHUN K GaHKy BbINMATUTb OEHEXHbIN
SKBMBANEHT OparoueHHbIX MeTarnsioB, MMYLLECTBEHHbIE MpaBa OMNpeaensieTcs B COOTBETCTBMM C MeToAaMu

KOPPEKTUPOBKA cnpaBe,qnleoﬁ CTOMMOCTHU, YKa3aHHbIMN B HACTOdALLUEM NMPUNOXKEHUNN.

OcHoBaHnem ans obecueHeHus SIBNSIOTCHA, B YaCTHOCTU, OOCTYMNHbIE HabngaemMble 3Ha4YMMble OaHHble
(COGbITVIFl, I/IH(bOpMaLI,VIFI) B OTHOLWUEHUN KOHTpareHToB (B TOM 4ucne 3aemMupmkax, SMUTEHTOB, ﬂ,e6VITOpOB -

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

- 3HauvuUTenbHOEe YyXxyaleHue CbVIHaHCOBOFO NONoXeHUA KOHTpareHta, OTpas3uBLUMEeCA B ,IJ,OCTyI'IHOl7I
PUHAHCOBOMN OTYETHOCTU, @ UMEHHO CHWXKEHMNE CTOMMOCTMU YNCTbLIX akTUBOB Bonee vyem Ha 25%;

—  CHWxeHue (0T3bIB) KpeaAUTHOrO PENTUHIa KOHTPareHTa npu Hanuyuu;

—  HapyLlleHWsl KOHTPareHTOM YCNOBWIA MOralleHusi WM BbINnaTbl MPOLEHTHbIX [OXOAO0B MO aKTUBY,
cocTaBnstowemy aktuebl MAD, a Takke noboro MHoro obsa3aTenbLCTBa KOHTPAreHTa, B Clydae ecnu
AaHHas MHpopMaLus NPSIMO UIN KOCBEHHO Habntoaaema;

— oduumanbHoe oOnybrvMKoBaHME pelleHWs O MNpPU3HaAHWM KOHTpareHTa 6aHKpOTOM CO  [AHS
onybnukoBaHNs cooOLLeHUss OO AaTbl, NpefwecTByloWe gate onyGrnukoBaHus cooblieHns o6
OKOHYaHMW NpUMeHeHUs npoueayp 6aHKPOTCTBa;

— odmumanbHoe onyGriMKOBaHWE peLleHns O Hayane NpuMeHeHUs K AMUTEHTY npouenyp 6aHKkpoTcTBa
— CO AHS onyGnukoBaHUst coobLleHns Ao AaThbl, NPeALIEeCcTBYOWEN aaTte onybrnMkoBaHusi CoobLLeHus
06 OKOHYaHWM NpUMeHeHUs npoueayp 6aHKPOTCTBa;

— odwmumanbHoe onybnMKoBaHWME B COOTBETCTBUM C dedepanbHbiMU - 3aKOHAMU U UHbIMU
HOpMaTMBHbIMKM NpaBoOBbIMM akTamu Poccuiickon denepaumnm WMAM UMHOCTPAHHBLIX rOCyAapcTB

MHpopMaLMsl O MPOCPOYKE UCTOSTHEHUS] SMUTEHTOM CBOMX 06513aTenbCTB;
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— OT3blB (QHHYNMpPOBaHWE) Yy KOHTpareHTa fMUEH3UM Ha OCYLIEeCTBIIeHWe OCHOBHOMO BuAaa

DeATeNnbHOCTHN.

AHanus I/IHd)OpMaLI,VII/I B OTHOLUEHMN aKTMBOB MpoOBOAUTCA Ha OCHOBAHUM [OaAHHbIX O6IJJ,eJJ,OCTyI'IHbIX

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

HavmeHoBaHWe UcToYHMKa Cchblirka Ha MCTOYHMK MHEpOpMaLMK
(mpu Hanmm4mmn)

OO0 "MHTepdakc-LIPKN" (LleHTp packpbITUs kopropaTUBHOWM https:/iwww.e-disclosure.ru/

nHpopmaunn)

NMAO MockoBckast Gupxa https://www.moex.com/
LlenTpanbHbin BaHk Poccuiickon ®eagepaunmn (bank Poccnn) https://iwww.cbr.ru/
KapToTeka apbutpaxHbix gen https://kad.arbitr.ru
EnuvHbii doegepanbHbii peecTp cBegeHun o 6aHKpoTCcTBe https://bankrot.fedresurs.ru

EavHbii doeaepanbHblin peecTp Ipnandeckn 3HaunMbIX CBegEHNIN
0 hakTax AeAaTENbHOCTU PUANYECKNX NAL, UHONBUOYANbHbIX

- - https://fedresurs.ru
npegnpvHUMaTenen u NHbIX CyO bEKTOB 3KOHOMUYECKOM

OEATENbHOCTY
AHanutnyeckoe KpegutHoe PelituHroBoe AreHTcTBo (AKPA) https://www.acra-ratings.ru/
PentnHroeoe areHtcteo AO «OkcnepTt PA» https://raexpert.ru/
PentunHrosoe areHtctBo Fitch Ratings https://www.fitchratings.com/

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

PenTtuHroeoe areHTcTBO Moody's Investors Service https://www.moodys.com/

CepgeHusa o 6aHkpoTCcTBE, packpbiBaemble AO «KommepcaHTb» https://bankruptcy.kommersant.ru

OdmumanbHble ceegeHus ns EFPHOJI/EMPUI B anekTpoHHOM

Buge https://egrul.nalog.ru/index.htmi

OdmumanbHble canTbl KOHTPAreHToB B CETU «IHTEPHET» -

[nsa aHannsa moryT 6bITb UCMONb30BaHbl AaHHbIE (OOKYMEHTbI, MHGhOpMaLus), NoNyYeHHble YNpaBnstoLen
KOMMaHMM 13 UHbIX UCTOYHMKOB. B 3TOM crniydyae Ynpasnsiowas KoMnaHusa HanpaenseT ykasaHHble CBedeHUd B
CneumanvsmpoBaHHbIN OENO3UTapUN.

B cnyyae BbisiBNeHMs Mpu3HakoB obGecLeHeHWst Mo aKkTUBY, €ro crpaBeaniMBasi CTOUMOCTb MOANEXUT
KOPPEKTUPOBKE B COOTBETCTBMM C MPUMEHSEMbIMX METOA4aMM, YKasdaHHbIMW B HACTOSALEM MPUSIOXKEHUW, 3a

WCKITIOYEHMEM CIy4yaeB, KOrga Ha AaTy BbISIBIIEHUS Npu3Haka obecleHeHNs y akTuBa umeeTtcs obecrneveHue (B
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BMOe 3arora, Nopy4umTenbCcTBa, rapaHtuu, obsisaTtenbCTBa TPETbUX JWUL, OMUMOHHBLIX COrMalleHun v T.n.),
cnpaBeasniMBasi CTOMMOCTb KOTOPOro, onpeaerieHHas B COOTBETCTBUM C HacTosAWwmMMK MpaBunamm onpeneneHus
CYA, He MeHee cnpaBeanMBOM CTOMMOCTWM akTuBa. Takoe CpaBHEHWE TeKyLlel crnpaBeasIMBOM CTOMMOCTU
aKTMBa u ero obecneyeHnst Npu HanMymMu NPU3HaKkoB OOECLIEHEHUS MOBOOUTCA He pexe, YeM Ha AaTy pacuyeTa
CYHA.

PacueT BennuumHbl 0bGecueHeHus OOMKEH OCHOBbLIBATbCS Ha HabngaemMbiX CTaTUCTUYECKUX AaHHbIX,
noaTBepXaatwolWmnx creneHb obecueHeHns, B 3aBUCMMOCTM OT CpOKa MPOCPOYKM, KPeauTHOro KadvecTtBa

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

Hactosiwas metogmka CNy>XUT Ana OUEeHKU er,D,VITHOFO pucka KOHTpareHta, B TOM 4ucne npu
pasmMelleHnn OeHexXxHblX cpeacTB B AEeno3UnTbl U Ha cYeTa C YCIioBMEM HEeCHMXaeMOoro octaTka B KpeAUTHbIX

opraHumsaumsx.

eraumeuj pUCK — PUCK BO3HUKHOBEHUA y6bITKa Bcneacrtenme HEeUCnosyiHeHnA KOHTpareHTom
obsa3atenbcTB no OOoroeopy, a TaKxke HeonnaTtbl KOHTpareHToMm OCHOBHOro ponra n/vnn NPOLIEHTOB,

NPUYNTAOLLNXCA B yCTaHOBﬂeHHbIVI A0OroBopom CpOK.

KpedumHbili pelimuHa — MHEHUE HE3aBUCUMOIO PEWTMHIOBOrO areHTCTBa O CMNOCODHOCTM PENTUHIYEMOrO
nvua UCMOnHATE NPUHATbIE Ha cebsA hmHaHcoBble 0bsA3aTenbCTBa (O ero KPeaMTocnocobHOCTHN, PUHAHCOBOW
HadEeXHOCTWN, (PMHAHCOBOW YCTOMYMBOCTM), BbIP@KEHHbIM C WCMOMb30BaHWEM PENTUHIOBOW KaTeropum no

onpeaeneHHon peNTMHIOBOK LKane.

B uensax oueHku KPpeaAUTHOINo pucCka KOHTpareHta WUCNoJib3yrTCA peIZTVIHFM cneayrowmnx peIZTVIHI'OBbIX

areHTCTB.

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutunueckoe KpegutHoe PerituHrosoe AreHtcteo (AKPA)

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

Hedont - HacTynneHue moboOro M3 HmKenepevymcrneHHblXx COBbITUA U OTCYTCTBME YPEerynmpoBaHus
cUTyaumm Ha CpOKW, onpefensemble OTAENbHO AMsi pasHOro Buaa akTneos/ob6A3aTenbCTB (Mpy HapyLleHuu
00s3aTenbCTB HA MEHbLUWIA CPOK, HO OOMbLUMIA, YeM ON1S NPU3HAHUSA OnepaLMOHHON 3aJ0IPKEHHOCTbIO, CObbITNE

cynTaeTcd TeXHN4eCKnum D,e(bOJ'ITOM)Z

e HapyuwleHue 00s3aTenbCcTB MO BbINNaTe AEHEXHbIX cpencte unn nepepade npas, nmyulecrtea

nepen KpegutTopamu/aaMmoaaBLaMu;
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. 06Hapy>|<eHV|e 33EMLUMKOM  HEBO3MOXHOCTU  WCMOSIHUTL  COBCTBEHHbIE BbllLleyKa3aHHble
obsizaTenbcTBa B cuny Kakmx-nmbo obcToATenscTe 6e3 NPUHATUA cneunanbHbIX Mep (Hanpmmep,

peanu3auuu 3anora).

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

Ne 3agomkeHHOCTb/0bA3aTeNnbLCTBA Cpok
CTPOKM
1 Ob6sasaTenscTBa No obnuraunsam 7 oHen
2 ObssaTensbcTBa Mo 3aiMam/kpeamTam 30 gHen
3 HebuTopckas 3a00MKEHHOCTb, HE CBA3aHHas C NOCTaBKOW AEHEXHbIX CPeACTB UK 90 pHen
aKTMBOB Ha (PMHAHCOBBIX PbIHKAX UMK NO AOroBopam 3avmMal/kpeauTa
4 Mpouee* 30 gHen

*Mog npoynmmn BuMAaMu 3a00IDKEHHOCTM/06A3aTensCTBaMM  MOHMMAKTCA  COObITUSA, OMUCaHHbIE B
HacTosAwmx MNMpaBunax onpegeneHus CHA, a Takke He OTHOCALLMECH K MEPEYNCIIEHHBIM CODBITUAM B CTPOKax 1-

3 Tabnuubl 1 HaCTOALWEro NPUNOXEHUS.

B cny4yae nNnpn3HaHusa 3aeMLUnKa 6aHKp0TOM ,D,erOJ'IT CYnTaeTCcAa HacTynmBwmnM C MOMEHTa NPU3HaHUA.

B cnyyae, ecnv B nepuog NpUMEHeHUs oTyeTa OuUeHLMKa AN onpeaerneHns cnpaseanvBon CTOMMOCTY,
BO3HMKaeT (BblABNAETCS) cobbiTve, Beayliee k obecLeHeHno, To Heo6XoOMMO OCYLLECTBUTH BHEMMAHOBYHO
OLEHKY akTmBa oueHwukoM He nosgHee 10 (HecAtb) paboumx AHeW € JaTbl BbISIBAEHUS MPU3HAKOB
obecueHeHus. [lata, No COCTOSIHUIO HA KOTOPYH OMNpPEAEenseTcss HoBas OLEHKa, He AOMkHa ObiTb paHee faTbl
BO3HWKHOBEHUSI COObITUSA, Beaywero Kk obecueHeHuto. C  gaTbl HaACTynfeHus cobbITMS, Beayllero K
obecueHeHni0 M 00 f[aTbl MPUMEHEHMS HOBOrO OT4YeTa OUEHLIUKa, Ynpaensowas KOMMaHus [OorkHa
CKOPPEKTUPOBaTb MOCMELHIO W3BECTHYIO CNpaBeasIBYD CTOMMOCTb, OMpedeNieHHY Mo OTYETY OLUEeHLIMKA,
COCTaBMEHHOMY [0 BO3HVWKHOBEHWS TAaKoro COObITWS, C NPUMEHEHNEM METOOO0B KOPPEKTUPOBKM CripaBeaivBomn

CTOMMOCTU, YKa3aHHbIX B HACTOALLEM NPUITOXEeHNN.

yl'lpaBﬂﬂIOLLl,aFl KomnaHust obsizaHa He no3gHee AHS, cnegywuiero 3a OHEM BbISIBNEHUSA Npun3HaKoB
obecLeHeHUst B OTHOLLEHUN aKTMBOB npenocTtaBniATb B CI'IeLI,I/IaJ'IM3I/IpOBaHHbIl7I p,enoamapvuh Mchopmau,mo o

BbIABIEHHbIX MPU3HaKax o6ecueHeH n4a.

2. MeTtoabl KOPPEKTUPOBKU Cl'lpaBe,anIBOﬁ CTOUMOCTHU
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Metoa 1. Memod yuyema KpedumHbiX pPuUCKOE OO0 BO3HUKHOBEHUSI (hakmu4ecKo2o HapyuweHus

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

CnpaBegnuBas cToMmocTb akTtmBa (ob6A3atenbcTBa), MpuU BO3HWKHOBEHWMM MpPU3HAKOB ObecLieHeHus,
onpegensieTcd No MeToay NpuMBeAeHHOW CTOMMOCTM ByayLNX AEHEXHbIX NOTOKOB, YYMTbIBAs KpeOUTHbIE PUCKK

Yyepes3 KOPPEKTUPOBKY CTaBKN ANCKOHTUPOBAHUA.

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

onpeneneHns HacTosLlein MeToauku:

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

20e

PV .., - CpaBeanveas cToumMocTb 06ecLieHeHHOro akTea (065a3aTenscTea);

N - KOnnM4ecTBO [eHEeXHbIX NMOTOKOB A0 AaTbl noraweHusi aktmea (obsi3aTenbcTea), HauMHas ¢ gaTtbl
onpegenenus CYA;

P, - cymMma -0ro feHexHoro notoka (MPOLEHThLI M OCHOBHasi CymMa);
7 - NOPSAAKOBbLIA HOMEP AEHEXHOro NoToKa, HauMHas ¢ Aathl onpeneneHns CYA;
D,, - xonnyecTBo AHeN oT AaThl onpeneneHus CYA go aaTbl -0ro 4EHEXHOTO NMOTOKa;

Tn(r) - B€3puckoBas cTaska(u) AMCKOHTMPOBAHWS B MPOLEHTax roAoBbIX. [Ans uenen onpeaeneHus
HacTOsILLEN CTaBKU(OK) MOXET UCNONb3oBaTbCs KpBasi 6ECKYNOHHON JOXOAHOCTM C COOTBETCTBYOLLUMU
cpokamu Beinnart b,.

PD (Probability of Default, sepossimHocmb deghorima) — BEPOATHOCTb, C KOTOPOW KOHTPAreHT B TedeHue
HEKOTOPOro cpoka MOXET OKa3aTbCs B COCTOsSHUM AedonTa, Nopsaok onpeaeneHus KOTOpOW YCTAHOBIEH B

HacTodALlEeM MPUNoXXeHnn.

LGD (Loss Given Default, yposeHb nomeps npu Oeghosime) — ponst OT CYMMbl, MOOBEPKEHHON
KpeauTHOMY PUCKY, KOTopasi MOXeT ObiTb MoTepsaHa B criydyae gedonta KOHTpareHTa Mopsifok onpeaerneHus

KOTOpOVI YCTaHOBJIEH B HACTOALEM NMPUINOXeHUN.

Meton 2. Memod koppekmuposku crpasednueoli cmoumMocmu npu gakmu4yeckKolli NpPocpoYKe

obsizamernbcmes KOHMpaceHImMom.

Mpw onpeaeneHMn BeNUYMHbBI KOPPEKTUPOBKM CrpaBeasIMBO CTOMMOCTU NPU BO3HUKHOBEHUW NPU3HAKOM

obecueHeHns, a Takke Npu (PaKTUYECKON MpPOoCcpoYke 06S3aTenbCTB KOHTPAreHToOM WCMoSb3yeTcs MOAesb

oXuaaembix KpeanTHbIX yobiTkoB (ECL):

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

npuBegeHHaa K MOMEHTY OLEHKWN.

EAD (Exposure at Default; cymma, nodsepxeHHasi KpeOumHoMy pucky) — obimin 06bEM 006a3aTensCTB
KOHTpareHTa Ha MOMEHT OLEHKU nepes KOMMaHWen (Hanpumep, CyMMa BIOXeHWA B GaHKOBCkMe BKMafpbl

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

PD (Probability of Default, seposimHocmb deghorima) — BEPOSATHOCTb, C KOTOPOW KOHTpPAreHT B TeYeHue
HEKOTOPOro cpoka MOXET oKa3aTbCA B COCTOsSIHUM gedonTa, nopsigok onpedernieHvst KOTOPOW YCTaHOBIEH B

HacToALlEM MPUNoXXeHnn.

LGD (Loss Given Default, nomepu npu 6aHkpomcmee) — [onst oT CyMMbl, NOABEPXKEHHOW KPeaAUTHOMY
puCKy, KoTopasi MOXeT ObiTb MoTepsiHa B crydae gedornita KOHTpareHTa, MOpsiAOK OMNpeaeneHust KoTopoWn

YCTaHOBJ1€H B HACTOALLEM MPUNIOXKEHNN.

BepositTHocTb gedponta (PD) Ha WHble cpoku (OTNM4YHble OT 1 roga) oueHMBaeTCsl NPOMOPLMOHANbHO
CPOKYy BepOoATHOCTM AedponTa Ha ropm3oHTe 1 roa no gopmyne:
D;

PD; = PD *—

e0e:
PD; — BeposiTHOCTb AedonTa Ha CPOK OT AaTbl pacyeTa 40 AaThbl noraweHns/odepTol.;
PD — BeposATHOCTb gedhonTta amuTeHTa/aebutopa Ha ropmsoHTe 1 rog,;
D; — xonn4ecTBO KaneHgapHbIX AHeN Ao noraweHus/odepTsl;

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

Mpu onpegeneHun obuwero obbema obasatensctB (EAD) v cpoka noraweHust 3adoiMKEHHOCTU
YnpasnsitoLlas KoMnaHus pyKoBOACTBYETCS CNEAYOLLNM:
e [lo goroBopam 3alriMa nog 06beMOM 0653aTeNbLCTB NOHMMAaETCs CyMMa 3aliMa U HauyuCreHHble,

ncxoas 13 NPOLEHTHOWM CTaBKW NO AOrOBOpPY 3aliMa, NPOLEHTbI Ha AaTy OLEeHKMU.

a) CnpaBegnuBas cToumocTb oObecuLeHeHHOro aktmBa (obssatenbcrBa) PV, onpegensercsa no

dopmyne:

PVae, = PV — ECL

2oe:

PVf - cmoumocmb akmuea (obsisamenbcmea), oripedesieHHass 8 coomgemcmeuu ¢ MemoOOM OUEHKU

coanacHo lNpasunam CYA 6e3 yuema kpedumHO20 pucka;
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ECL (Expected credit losses) — senu4uHa kpedumHbix ybbimKos, Koppekmupyroulasi OeHEXHbIe MOMOKLU.

b) B cnydae, ecnu Hactynuna gata NpoOCPoOYKM MO Yyacmu obsizamenbcme, NpenyCMOTPEHHbIX
OOroBopoM — no dopmyne npuMBeeHHOW CTOMMOCTU OEHEXHbIX MOTOKOB, CKOPPEKTUPOBAHHLIX Ha

BEeJNMMHYNHY KpeaOUTHbIX y6bITKOBZ

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

PViey =

eode:

PV 4., — CpaBeanunBas CTOMMOCTb aKTUBa;

PD (Probability of Default, BeposiTHOCTb fedonta) — BEPOATHOCTb, C KOTOPOW KOHTpPareHT B TeYeHue
HEKOTOPOro CpoKa MOXET OKa3aTbCH B COCTOSIHUN AedonTa;

LGD (Loss Given Default, noTepu npu 6aHKpOTCTBE) — [0ONSt OT CYyMMbl, NOABEPKEHHOW KPeaAUTHOMY
puCKy, KoTopas MOXeT BbiTb NoTepsiHa B cny4vae gedponTa KoHTpareHTa.

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

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

P, — cymma n-oro 4eHexHOro noToka (NpoueHTbl U OCHOBHas cymma);

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

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

Tn(f) — COOTBETCTBYIOLIAS BamnioTe [EHEXHbIX MNOTOKOB OGe3puckoBasi CTaBKa [AWCKOHTVMPOBaHWS B
npoLeHTax rofoBbIX, onpedenseTcs Ha kaxaywo gaty onpegeneHmss CYA. [Ins poOCCUMCKMX KOHTpareHToB,
HE3aBMCKMMO OT HanM4us BbIMYCKOB LIEHHBIX BymMar, ncrnonb3yeTcsa 3HavyeHune ctaBku KB (kprBo 6eCKynoHHOM
AOXO0AHOCTH), onpedeneHHas no Metoauke onpegeneHns 6eckynoHHOW AOXOAHOCTU B (hOpMe CrnoT-40XOOHOCTH
C rogoBoOW Kanutanu3sauuen NpoLEeHTOB CBSA3aHa C HENPEpPbLIBHO HAYMCNSeMON AOXOAHOCTbIO COOTHOLLEHMEM (B

©asuncHbIX NyHKTax) no metoamke MOCKOBCKOW BUpXN.

3Hauvenne KB paccumTbiBaeTcs C TOYHOCTBIO OO ABYX 3HAKOB MOCMNEe 3ansaTol Mo npaBunam

MaTeMaTU4eCKoro oKpyrneHusa.

Ons MHOCTPAHHbIX KOHTPAreHToB WCNONb3yeTCA CTaBKa AOXOAHOCTWM NoO rocygapCrtBeHHbIM UEHHbIM

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

MeTtopn 3. Memod yyema kpedumHbIX PUCKO8, nymeM OUeHKU cripasednueol cmoumocmu no omyemy

oueHujukKa rio COCMosiHUI0 Ha damy, He paHee 803HUKHOBEHUS1 cObbimusi, eedyuie2o K 0b6ecUyeHeHUro.

MepeyeHb akTUBOB, MOANEXALMX OLEHKE OLEHLLIMKOM AnA LUenei onpeaeneHus crnpaBeanvBoi

CTOMMOCTHU C y4ETOM obecueHeHus:
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e LeHHble Gymary, No KOTopbiM B COOTBETCTBUM C HacTosiwmmu Mpasunamm onpenenexdns CYHA
OTCYTCTBYIOT MHblE CNOCOObI OLIEHKMK;
e pnebutopckas 3a[0MMKEHHOCTb, B Clly4ae Hanuyus NpuU3HakoB 0BeCLeHEHNsST 1 HEBO3MOXHOCTM

NPUMEHEHNA NHbIX METOAOB onpeneneHna CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTW.

B cnyvae, ecnu B neproa NpUMeHEHNs1 OTYETa OLEHLLMKA ANSa onpeaeneHns cnpasefivBoil CTOMMOCTH,
BO3HMKaeT (BbiBNSAETCs1) cobbiTne, Beaylwlee k obecueHeHuo, To HeoOXoAUMO OCYLLEeCTBUTbH BHEMAHOBYHO
OLEHKY akTuBa oueHwmkoM He nosgHee 10 (decaTtb) pabounx AHen C JaTbl BbISIBNEHUS MPU3HAKOB
obecueHeHus. [laTa, N0 COCTOSIHUIO Ha KOTOPYID OnpeaenseTcs HoBasi OueHKa, He OOMmkHa ObiTb paHee OaTbl
BO3HMKHOBEHUS CobbITMS, Beaywero Kk obecueHeHuo. C  pgaTbl HacTynneHusi cobbiTus, Beaywero K
obecueHeHNI0O U OO0 pAaTbl MPUMEHEHMSI HOBOMO OTYyeTa OLUEeHLWMKa, YNpaenswlwasi KOMMNaHus OOJDKHAa
CKOppPEKTMpOBaTbL MOCMNEOHIO M3BECTHYIO CMpaBeasfiMBY0 CTOMMOCTb, OMNPEAENEHHY0 MO OTYETY OLEHLLUKA,
COCTaBNEHHOMY A0 BO3HUKHOBEHUS TAaKoro cobbITUSl, C MPUMEHEHMEM METOAOB KOPPEKTUPOBKU CrpaBeannBomn

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

Ins uener KOpPpPeKTUPOBKM Ha KpeAWUTHbI PUCK KOHTpareHTa YnpaBnsiolwas KOMMNaHUs MCrosib3yeT

cneaywwme noaxoabl K onpegeneHnto BefMMYmnHbl KpeauTHbIX y6bITKOBZ

3.1 Mpu HanuMuMm y KOHTpareHTa co6CTBEHHOro perMTMHra O4HOro U3 KPeAWTHbIX areHTCTB — Ha
OCHOBaHUM NyGNUYHbIX AOCTYNHbIX [AaHHbIX MO BepodATHocTaMm gedonta (PD) ogHoro u3
MEeXOYHapOOHbIA PEeNTUMHIoBbIX areHTcTB - Moody's, S&P wunu Fitch, nybnukyembix Ha cante
COOTBETCTBYHOLLEIO areHTCTBa B COCTaBe €XerogHoro otyeTa (Hambonee penpeseHTaTMBHLIM OTYETOM
ONns uenen HacTodaLwero AoKyMeHTa npuHumaetcsa otyeT Moody’s Annual Default Study: Corporate
Default and Recovery Rates, pgaHHble Tabnuubl Average Cumulative Issuer-Weighted Global
Default Rates By Alphanumeric Rating, ¢ 1983 roga) ¢ nNpMMeHeHWeM COOTBETCTBUSA YPOBHEN
PENTUHIOB (B CNyyae Hanuuusa y KOHTpareHTa pemTuMHra MHOro PeMTUMHIOBOrO areHTCTBa, BXOOSALUMX
nMbo B peecTp KPeAUTHbIX PEWTUHIOBbIX areHTCTB, NMMOO peecTp unuanoB M NPeACTaBUTENbCTB
WHOCTPaHHbIX PENTUHIOBbLIX areHTCTB, NybGnukyembix Ha cante baHka Poccuu) no Tabnuue 2.
OkcnepTHaa BenuuuHa notepb npu gedonte (LGD) onpenensieTca Ha OCHOBE MOTUBMPOBAHHOMO
CyXAeHus YnpaBnsioLwen KoMmnaHum no cornacosaHuio co CneunanmanpoBaHHbIM genosutapvem. B
KayeCTBe UCTOYHWUKOB OaHHbIX AN BbIHECEHUS CY>KOEHWUS MOXET BbICTynaTh (PUHAHCOBasi OTYETHOCTb
n gpyras uHdopmaums no KOHKPETHOMY KOHTpareHTy, a Takke WHas CBsi3aHHas uHdopmauus npu

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

e Long-Term Issuer Ratings (JJONrocpoYHbIN PENTUHT SMUTEHTA — AN aKTMBOB B MHOCTPAHHOM

Bantore);
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Fitch

Local

Currency Long -

Term

Issuer

HaLUWOHanNbHONW BanoTe — ANA akTMBOB B HaLMOHANbHOW BantoTe).

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

Local Currency Long-Term Issuer -Default Ratings (onst akTMBOB B HaLMOHarnbHONM BanioTe).

Standard & Poor’s

Long-Term Issuer Credit Ratings (ans akTMBOB B MHOCTPaHHOWN BasntoTe)

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

Ratings (JonrocpoyHble penTUHIM 3MUTEHTA B

Ta6nuua Ne2. CooTBeTCTBME LUKall PENTUHIOB*

Fpynna AKPA dkcnept PA Moody's S&P Fitch
MexayHapoaHasa | MexayHapoaHas | MexayHapoaHas
WwKana WKana WwKana
1 Baa1 BBB+ BBB+
2 Baa2 BBB BBB
3 AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU) ruAA+
4 Ba1 BB+ BB+
AA(RU) ruAA
AA-(RU) ruUAA-
5 Ba2 BB BB
A+(RU) ruA+
A(RU) ruA
6 Ba3 BB- BB-
A-(RU) ruA-
BBB+(RU) ruBBB+
7 B1 B+ B+
BBB(RU) ruBBB
BBB-(RU) ruBBB-
8 B2 B B
BB+(RU) ruBB+
9 BB(RU) ruBB B3 B- B-
BB-(RU) ruBB-
10 Caa-C CCcC-C CCcC-C
N HUXe N HUXe
11 D(RU) rubD D D D

* PENTUHIM nepecmaTpuBaloTcsl B 3aBUCMMOCTU OT U3MEHEHUS penTmnHra Poccuinckon degepauuu.

CooTBETCTBME PENTMHIOB NepecMmaTpuMBaeTCsl B 3aBUCMMOCTM OT U3MEHEHMs1 penTuHra Poccuickon

depepaumm, NPUCBOEHHOTO POCCUNCKUM PENTUHIOBBIM ar€HTCTBOM MO HaLUMOHANbHOW PEWTMHIOBOM LUKane u
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(M) MHOCTPaHHLIM PENTUHIOBLIM AreHTCTBOM MO MeXAYyHapOOHOW PEeWTUMHroBOM wWkane. Npu nepecmoTtpe

COOTBETCTBUA peVITVIHFOB BHOCATCA NSMEHEHNA B l'lpaBVlna onpeneneHuna CYA.

3.2. Mpu oTCyTCTBMM pEerTUHra, HO NMPU HaNM4YMu BbiNyLEHHbIX O6nuraumMn — BeposaTHOCTb AedonTta
(PD) moxeT onpefensAtbCA MO OLEHKE COOTBETCTBUS YPOBHIO PEWTUHra 4epe3 KpeauTHbIA Cnpaj
obnvraumi gaHHOro KOHTpareHTa. QkcnepTHasa BenuumMHa notepb npu gedonte (LGD) onpepensetcs
Ha OCHOBE MOTMBMPOBAHHOIO CYXAEHUs YNpaBnsioLwen KOMMaHuM Mo  COrfacoBaHUK Co
CneunannsmpoBaHHbIM geno3utapueM. B kayecTBe MCTOYHUKOB OaHHbIX ANS BbIHECEHUS CYXOEHUS
MOXET BbICTynaTtb (oMHaAHCOBAas OTYETHOCTb U Apyras MHGOPMaLMS NO KOHKPETHOMY KOHTpareHTy, a

TaKkkKe nHaa cBA3aHHadA VIH(bOpMaLI,VIﬂ npu HeobxoaMMocCTH.

3..2.1. OnpegenseTtcss AOXOAHOCTb K MOraweHunto no obnuraunsam gaHHOW opraHu3auum cpokom bonee 1
roga n meHee 3 net. Npn oTcyTCTBUM OGNMrauum Co CPOKOM MeHee 3 NneT MOXHO MCMONb30BaThb
cnpag C WHAOEKCaMyW COOTBETCTBYHLEN CpodHOCTWU. [lpu Hanmuumm obnuraumi Co CpPOKOM
noraweHnss Tonbko MeHee 1 roga AnNs pacyeTa KpeauTHOro cnpaga MOryT MCnonb3oBaTbCs
obnuraumm gpyrmux SMUTEHTOB (Kak MUHUMYM 3-X), MMEIOLNX Kak Brnskme no Cpoky 1 4OXOOHOCTU
obnuraumm, Tak n obnuraumm co cpokom 1-3 roga (aHanorm).

3..2.2. OnpegenseTtcsi, OOXOOHOCTM Kakoro W3 WMHOEKCOB MOMyYeHHasd [AOXOAHOCTb Mo  obnuvraumm
Hanbornee COOTBETCTBYET, B kKa4yeCcTBe Mepbl 6IM30CTM UCNONb3yeTCA CPeOHUI KPEAMTHBIN CNpajg,
obnuraumin9 ¢ G-curve B CpPaBHEHUW C KPeOWUTHLIM CMP3AOM YyKasaHHbIX HUXE WHOEKCOB.
KpeouTHbI cnpag paccunTbiBaeTCs Kak pasHuLa Mexay A0OXOOHOCTLIO K noralleHuto obnuraumm Ha

CpoK ee mogmduumnpoBaHHon aropaunm n G-curve Ha 3TOT CPOK.

3..2.3. B ykasaHHbIX LieNnsiX UCMOoSb3YyTCA crieaytoLime MHAEKCbI:

e VHpekc koprniopaTuBHbIx obnuraumn (1-3 roga, peiTtuHr = BBB-)
Tukep — RUCBITRBBB3Y

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

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

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

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

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

e UHpekc kopnopatuBHbIX obnurauun (1-3 roga, B- < pentuHr < BB-)

9
Cnocob ycpeaHeHua KpeauTHbIX CNp340B YCTaHaBMBAETCA KaK cpegHee apVI(t)MeTVILIeCKOG.
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Tukep - RUCBITRB3Y

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

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

3..2.4. OnpepgenseTcs, Kakon ypoBEHb PENTUHIra NUCMNonb30BaTh NpU onpeaeneHun BepoaTHoCTM aedonTta
no criegytowen Tabnuue:

Ta6nuua Ne3. CooTBeTCTBME LUKANbl PEMTUHIOB MHAEKCAM

Moody's
UHpekc

MexayHapogHas wkana

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

3.3. B cnyyae oTcyTcTBMSl Y KOHTpareHTa U pelTUHra U BbIMYCKOB Oo6GNurauuMm — BeposiTHOCTb

aedonta (PD) onpeaensieTcs Ha OCHOBaHMM HUXecneayLen nHhopmauun:

3.3.1. [Ons KpynHbIX KOHTPAreHToB (CTOMMOCTb YMCTbIX akTuBoB 6onee 1 mnpg. pyo. nubo Bbipyyka bonee
4 mnpg pyb. B rog) nNpuMMeHsIeTCA cCpefHsas BeposiTHOCTb Aedonta ans Speculative Grade ot
areHtctBa Moody’'s. B uenax npvMmeHeHus [JaHHoro nogxoga, oxuaaemble notepun (LGD)

npu3HatoTca pasHbiMu 100%.

3.3.2. [Ona npegnpuatuiA Menkoro U cpepgHero 6usHeca (MCB) npumeHseTca CTaTUCTUYECKUM

yCcpeaHeHHbI nokasaTenb AedOonToB 13 UccneaoBaHns penTuHrosoro areHtctea AKPA10.
MpennpuaTua Menkoro n cpegHero 6M3Heca BkMYaoT B ceds:

e  MUKponpeanpuaTue — rogoBor 060pOoT 3a NpoLUeALniA KaneHaapHblid ro He NpeBblllaeT
400 mnH pyb6.;
e Marnoe npeanpusitTue — rodoBol o6OpPOT 3a npolweawnin KaneHaapHbld rog He

npesbiwaet 2 000 mrH pyo6.;

10 B cootBetcTBMM C uccmenosamem AKPA: https://economics.hse.ru/data/2019/05/14/1504619937/Akpa dakTopbi

pucka MCB.pdf
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e cpedHee npennpuatMe — roAoBOM O0OPOT 3a MNPOLEALNA KarneHAapHbI rog He

npesbiwaeT 4 000 mnH py6.

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

(oaHHble uccnepoBaHua AKPA Ha pgaty Havyana npumeHeHus [MpaBun), BepOATHOCTb AedonTta B TEKyLLMK

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

Nnoaxoa.

Ta6nuua Ne4. BeposaTHocTb PD ANA poCCUMCKMX KOMMaHUMN

OTtpacnb PD
CtpounTtenbCcTBO 3aaHui 21.55%
Cknaackoe X03sMCTBO U BCNIOMOraTesnbHas TpaHCnopTHas AesTeNbHOCTb 21.09%
MHBecTUuuM 1 ynpaBrneHne HegBWKMMOCTbLHO 18.32%
CneunanmsmpoBaHHble CTpouTenbHble paboThbl 15.76%
Mpon3BoACTBO MeTaNNNYECKNX U34ennii, Kpome MalunH 1 0b6opyaoBaHUs 15.51%
MpenocTaBneHne NPoYMX CEPBUCHBIX YCnyr 15.30%
Pos3HnyHag Toproens 14.53%
[eaTtenbHOCTb NO NpeaoCTaBNEHNIO NPOAYKTOB NMUTaHNS U HaNUTKOB 13.57%
Mpon3BoACTBO NULLEBBLIX MPOAYKTOB 13.30%
Mpoun3BoacTBO MaLLMH U 060pyaoBaHUS 12.10%
Mpoyee (cpeaHee 3HaveHue) 16.10%

OTpacnb PD
CTpouTenbCcTBO 3g4aHui 15.03%
Cknapgckoe X03a1CTBO M BCOMOraTesibHas TpaHCnopTHast AEATENbHOCTb 10.49%
MHBecTuuumn n ynpasneHne HegBUXUMOCTbIO 8.77%
CneumanmsmpoBaHHble CTpOUTESNbHbIE PaboThl 7.62%
Mpon3BoACTBO METaNMMYECKMX U3OENUA, KPOME MalLWH U obopynoBaHus 6.15%
lMpegocTaBneHne NPoYMX CEPBUCHBIX YCyr 7.80%
Po3Hu4Haga Toproens 6.59%
[desatenbHOCTb N0 NpeaoCTaBNeHU0 NPOAYKTOB MUTaHUA 1 HaNnUTKOB 8.23%
Mpon3BoACTBO NULLEBBLIX MPOAYKTOB 5.91%
Mpon3BoacTBO MaLLMH 1 060pyaOBaHUS 6.71%
[Mpoyee (cpeaHee 3HayveHue) 9.04%

Tabnuua Ne5. BeposiTHoCcTb PD Ansi MHOCTPaHHbIX KOMMaHUMN
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