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1. O6Lwwue NnonoxeHus.
1.1. Hactosuwue [MpaBuna onpegeneHns CTOMMOCTU YUCTbIX akTueBoB (ganee — [lpasuna / [MpaBuna
onpegenerHns CHA) npumeHsaoTca ¢ gaTtbl Ha4ana opMUpoBaHUSA NaeBoro MHBECTULMOHHOMO hoHAa.
1.2. M3meHeHus n gononHeHus B HacTosilwme [NpaBuna He MoryT ObITb BHECEHBI B Criefytolime nepvoapl (3a
WCKIIOYEHNEM CINyvYaeB HEBO3MOXHOCTUN ONpeaeneHns CTOMMOCTU YNCTbIX aKTUBOB):
. B nepuoa C pfaTtbl Havana [[oO JAatbl 3aBeplieHusi  (OKOHYaHus) OPMUPOBaHUA NaeBoro
WHBECTULMOHHOrO cboHaa (aanee — NN / doHg);
. nocne gatbl BO3HUKHOBEHUSA OCHOBaHWUS NpeKpaLleHns NaeBoro MHBECTULIMOHHOIo choHAa.
Moo HEeBO3MOXHOCTBIO onpefeneHns CTOMMOCTU YACTbIX akTuBOB (ganee — CYA) B Hactoawmx Mpasunax
NMOHMMAIOTCH, B HYaCTHOCTU, CreaytoLme crydvau:
. BHECEHME UW3MEHEeHWA B HOPMaTUBHO-MPaBOBble akTbl, perynupylolne nopsaok onpegeneHus
CTOMMOCTU YUCTbIX aKTMBOB;
. NpUOCTaHOBMNEHNE OENCTBUA UMM aHHYNMPOBAHWSA NULIEH3MM OpraHn3aTopa TOProBn Ha PbIHKE LIEHHbIX

6ymar, Nno pegyribTataM TOProB y KOTOPOro onpeaendetcd cnpaseannBad CTOMMOCTb LLeHHbIX 6ymar;

. BHECEHME U3MEHEHWIA B CMICOK OPraHn3aTopoB TOProBIu;

. “3MeHeHne VHBECTULIMOHHOM deknapaunn doHaa;

. nproGpeTeHne B cocTae MMyLiecTBa PoHAa HOBOMO BAA aKTUBOB;

. HeoBXoOMMOCTb NPUMEHEHNA Gonee AOCTOBEPHbLIX METOAOB OLIEHKM.

1.3. B cnyyae npuoGpeTeHns aKTMBOB, KPUTEPWUM MPU3HAHWS KOTOPbIX WM MeToAbl onpeaenieHus

CTOMMOCTUM KOTOPbIX HEe onucaHbl B HacTodawwmx MNpaBunax, ynpaensowas kKoMnaHus 3abnaroBpeMeHHO BHOCUT
JononHeHus B HacToswwme MNpasuna.

B cnyyae Heo6xoOMMOCTM BHECEHMSI M3MEHEHUW W AononHeHun B [paBuna K HUMM npunaraeTcs
NOSICHEHME NPUYMH BHECEHUS TaknX U3MEHEHWI U JOMNOMHEHUN.

1.4. MpaBuna npeacTaBnAlTCA ynpaBnsiowWwen KomnaHnen B ysegomuTernbHOM nopsigke B baHk Poccun B
TeyeHne pAByx pabounx p[OHerW C [JaTbl UX YTBEPXKAEHWS M COIMAacoBaHUS CO  Crneuvanu3vpoBaHHbIM
JenosvTapuem nyTem HamnpasieHUS 3NEKTPOHHOIO AOKYMEHTa, MOANUCaHHOrO YCUITEHHOW KBanuguunpoBaHHOM
3MNEeKTPOHHOM MOAMNUCHI0, NO TENEKOMMYHUKaLMOHHBIM KaHanam CBS3W, B TOM 4ucne vyepes MHMOPMaLMOHHO-
TeneKoOMMYHMKaLMOHHYI0 ceTb «IHTepHeT», B COOTBETCTBMU C NOPSAKOM, YCTaHOBMNEHHbIM BaHkom Poccun.

1.5. MpaBuna (M3MeHeHUs W [OOMoNnHeHus, BHOCMMble B [lpaBuna) noanexaT packpblTUO Ha caunTe
ynpasnsioLLen koMmnaHum hitp://www.open-am.ru He nosgHee NATU paboynx AHen Ao AaTbl Hayana NpUMeHeHus
MpaBun ¢ BHECEHHbIMN U3MEHEHNAMW U AOMNOMHEHUAMMU.

MpaBuna (1 BCe M3MEHEHUSA U AONOMHEHUS K HUM 3a TPpY NOCReaHNX KaneHOapHbIX roaa) AOMKHbI ObiTb
OOCTYMHbI B TEYEHMEe Tpex NocnefHUX KaneHaapHblX NeT Ha cante ynpasnsiolen komnadum http://www.open-
am.ru.

1.6. PesynbTatbl onpegeneHus CTOMMOCTU YUCTbIX akTmBoB ®doHAa, a TakkKe pacyeTHOW CTOMMOCTU

WHBECTULMOHHOrO nas ®oHaa oTpaxkatoTcs B CpaBke O CTOUMOCTM YNCTbIX aKTUBOB.

1.7. CTtoumoCTb 4YMCTbIX akTuBoB PoHAa onpeaenseTcs No COCTOSHWMIO Ha Yac U MUHYTbl MOCKOBCKOMO

BpemMeHu, cooTBeTcTByloWwme 23:59:59, gaTtbl, Ha KOTOPYK pacCYUTbLIBAETCA CTOMMOCTb YWUCTbIX aKTUBOB, C
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Yy4eTOM [aHHbIX, PACKPbITbIX B yKa3aHHy AaTy B OOCTYMHbIX AMs YNpaBnsiowen KOMMaHUM UCTOYHMKAX, BHE
3aBMCMMOCTM OT 4YacoBoro nosca. CTOMMOCTb YMCTbIX aKTUBOB OMNpedensdeTcs He nosgHee pabouero AHS,
crneayoLlero 3a AHeM, N0 COCTOSIHUIO Ha KOTOPbLIW OCYLLECTBRAETCS onpeaeneHme CTOMMOCTU YUCTbIX aKTMBOB.
1.8. CTOMMOCTb UMCTbIX aKTUBOB OMpefensdeTcs Kak pasHuua mexagy CTOMMOCTbI0O BceX aktmBoB doHAaa
(Danee — aKkTMBbl) U BENUYUHOM BCeX 00A3aTenbCTB, NOAMNEXalUMX MCTMOMHEHUI0 3a CYET YKa3aHHbIX akTUBOB
(nanee — o6s3aTenbcTBa), Ha MOMEHT oOMpedeneHuss CTOMMOCTU YUCTbIX aKTMBOB B COOTBETCTBUU C
HacToswmmm Mpasunamu.

1.9. CtoumocTb YMCTbIX akTuBoB PoHAa onpenenseTcs:

1.9.1. B cnyyae nNpUOCTaAHOBMNEHMS BblgAyM, MOrawieHnss U obMeHa WHBECTUMLMOHHbIX MaeB — Ha daTy
BO30OHOBMNEHUS MX BblAayu, NorawieHns 1 oOMeHa;

1.9.2. B cny4yae npekpalleHuss NaeBoro MHBECTULMOHHOro PoHaa — Ha AaTy BO3HUMKHOBEHUS OCHOBaHUSI €ro
npekpaLleHuss;

1.9.3. nocne 3aBeplleHus (OKOHYaHMA) hopmupoBaHnss PoHAa CTOMMOCTb YMCTbIX akTUMBOB Takoro doHpa
onpegenseTcs:

o Kaxabli pabounMn OeHb OO0 AOHs, B KOTOPOM POHA WCKIMHYEH U3 peecTpa MaeBbiX MHBECTULMOHHBIX
doHaoB.

1.10. CpepaHerogoast CHA MNP (ganee — CICHA) Ha ntoGon aeHb onpeaensieTcs:

- KaK OTHoweHue cymmbl CHA Ha kaxabin pabounii geHb kaneHpgapHoro roga (ecnu Ha pabouni AeHb
kaneHgapHoro roga CYA He onpegensinack - Ha NocnegHUn AeHb ee onpeaeneHns, npeawecTBYOLWMA TakoMy
[OHI0) ¢ Havana roga (¢ gatbl 3aBepLueHns (okoH4YaHus ) coopmuposannd MNMNG po aatel pacyeta CITCYHA K yncny
pabo4ynx aHen 3a aToT nepuoa.

1.11.  CToumocCTb YNCTbIX akTMBOB PoHAA, B TOM Yncne cpegHerogoBas CTOMMOCTb YACTbIX akTueoB PoHAaa, a
TakKke pacyeTHasi CTOMMOCTb MHBECTULMOHHOMO nas doHaa onpeaenstoTcs ¢ TOYHOCTBLIO OO ABYX 3HAKOB nocre
3anaTon ¢ NPYMEHEHMEM NPaBuU MaTeMaTMYEeCKOro OKpyrneHnsi B BantoTe onpeaeneHus CHA B cOOTBETCTBUM C
npasunamMmu goseputenbHoro ynpasneHus NU®, gencteyowumm Ha gaty onpegeneHus CHA.

1.12. B cny4yasix MU3MEHEHUsI AaHHbIX, HA OCHOBAHMU KOTOPbIX Obina onpefeneHa CTOMMOCTb YMCTbIX aKTUBOB
®doHAa, CTOMMOCTb YACTLIX aKTMBOB MOAMNEXMT nepepacyeTy. NepepacyeT CTOMMOCTU YUCTBIX aKTUBOB MOXET
He OCyLeCTBNATbCA TONbKO B Cryvae, Korga OTKIMOHEeHME WUCMONb30BaHHOM B pacyeTe CTOMMOCTW akTuBa
(obsizatenbctBa) coctaBnsieT MeHee 4Yem 0,1% KOPPEKTHOM CTOMMOCTU YUCTbIX aKTMBOB M OTKIIOHEHUE

CTOMMOCTWM YUCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTa COCTaBliAeT MeHee 0,1% KOppEKTHOIZ CTOMMOCTU YUCTbIX

aKTMBOB.
2. KpuTtepuu npnsHaHus (npekpalwieHUs NpM3HaHusl) akTUBOB (06513aTeNnbCTB)
2.1. AKTUBbI (06A3aTENBbCTBA) NPUHUMAIOTCS K pacyeTy CTOMMOCTU YNCTbIX aKTUBOB B Clyvae X NpusHaHus

B cooTBeTCTBUMM C MexayHapoaHbiMu cTaHaapTamu duHaHcoBon otdyeTtHocTn (MC®O), BBeAEeHHbIMU B
pencrteme Ha Tepputopun Poccunckon ®enepaumn.
2.2. Kputepun npusHaHms (NpekpalleHus npusHaHus) akTuBoB (00s3aTenbcTB) B yvyeTe doHAa C Lenbio

OTpaxeHusi B CTOMMOCTU YUCTbIX aKkTUBOB NpeacTaBrieHbl B [1punoxeHmum 1.



3. MeToabl onpepeneHns CTOMMOCTM aKTUBOB U BENUYMH 06513aTeNnbLCTB

3.1. CTOMMOCTb aKTMBOB M BennunHa obssaTtensctB PoHaa onpenensaTcsa nNo cnpaBeanMBoi CTOUMOCTU B
cooTBeTCTBMM ¢ MexayHapoaHbiM ctaHaapTom dumHaHcoBor otdeTHocTn (IFRS) 13 "OueHka cnpaBeanveon
cToMMocTU" B pedakuun, oencTsyloLlen Ha Tepputopun Poccuiickon degepaumm B MOMeEHT onpedeneHus CHA.
B cnyyae HeobxoOMMOCTU CTOMMOCTb aKTMBOB U BeNMYMHA 00S3aTenbCTB OnpefensieTcs B COOTBETCTBUU C
uHbIMK MexayHapoaHbIMY CTaHAapTaMmn (PUHAHCOBOW OTYETHOCTM MO CrpaBeaSIMBON CTOMMOCTH.

3.2. CTOMMOCTb aKTUBOB, B TOM 4ucCrie onpeaeneHHas Ha OCHOBaHMM OTYeTa OLEHLLNKA, COCTaBEHHONO B
cooTBeTCcTBMM C TpeboBaHusmn dPepepanbHoro 3akoHa ot 29 mons 1998 roga Ne135-d3 «O6 oueHo4YHOMN
nesitenbHocTM B Poccuiickon depepaummny, onpefensietcss 6e3 yyeta HanoroB, KOTOpbIE YNravvMBalTCcs B
COOTBETCTBUM C 3aKoHogaTtenbCcTBOM Poccuiickon ®depepaumyv WnM  MHOCTPAHHOrO rocydapcrea npu
npuobpeTeHnn n peanusaummn ykasaHHbIX aKTUBOB.

3.3. B cny4ae onpegeneHns CTOMMOCTU aKTMBa Ha OCHOBaHMW OTYETA OLEHLUMKA AaTa OLEHKM CTOMMOCTU
JomkHa ObiTb HE paHee LLecTV MecsLueB A0 AaTbl, MO COCTOSHUIO Ha KoTopyto onpedensietca CHA. lMpu atom
CTOMMOCTb aKTMBa onpefenseTcs Ha OCHOBaHWM AOCTYMHOrO Ha MOMeEHT onpegernerHns CHA oTuyeTa oueHLMKa
C JaTow oueHku Haubonee Gnu3kon k gate onpeneneHuss CTOMMOCTY akTyBa, COCTABMEHHOro ¢ cobnoaeHnem
TpeboBaHWIA HOPMATUBHbIX NPABOBbLIX AKTOB

3.4. B cnyuyae, ecnn Hactoswmmu lNpaBunamu B Lenax onpefeneHns cnpasBenfiMBo CTOMMOCTM aKTMBa
(BenMUMHbI 06s3aTENBCTBA) NPEAYCMOTPEHO MCMOSb30BaHNE CTOMMOCTM, ONpeaerieHHOM Ha OCHOBaHMK oT4yeTa
OUEHLIUKa, Npy 3TOM MpaBuna [AOBepuTenbHOro ynpaeneHus (ganee — MOY) He copepxaTt ykasaHue Ha
HanuuMm B (poHAE OLEHLLIUKa, TO Takasi oLueHKa MoXeT OblTb MpoM3BeAeHa 3a CYET CPeacTB ynpaBnsioLLen
KOMMaHmm npu cobntogeHnn TpeboBaHMI K OLLEHLLUKY, YKa3aHHbIX B n.3.5 HacToswwux Mpasun.

3.5. CToMMOCTb aKkTMBa MOXET onpedensTbCsa Anga uenen Hactoswmx [MpaBwn Ha OCHOBaHWM OT4YeTa
OLEHLLNKA, €CrM TaKol OTYET COCTaBMEH OLEHLLMKOM, B OTHOLLEHMM KOTOPOrO CO CTOPOHbI CaMOPErynmpyeMbIX
OpraHu3aLuMi OLEHLUMKOB He MPUMEHSIMUCb B TeYeHWe ABYX NeT B KONmMyecTBe OBYyX u Gonee pa3 Mepbl
OUCLMNNMHAPHOro BO3AENCTBUSA, NpeaycMoTpeHHble PepepanbHbiM 3akoHOM "O6 OLEHOYHON OeATENbHOCTU B
Poccuinckon ®egepaummn”, a Takke BHYTPEHHUMUN JOKYMEHTaMU CaMOpPErynmpyemMbiX OpraHu3aumin OLEeHLLMKOB,
M CTaX OCYLIECTBIIEHUS OLEHOYHOW OeSATENbHOCTU KOTOPOro COCTaBMsieT HEe MeHee Tpex MneT, a TaK Xe
UMEILLUM KBannUKaLNOHHBIA aTTecTaTt No COOTBETCTBYIOLLEMY HanpaBEHWIO OLLEHOYHOW AeATENbHOCTU.

3.6. MeToauka onpefeneHunsi cnpaBeanvMBoy CTOMMOCTM akTUBOB (BENUYUHBI 00A3aTenNbCTB) NpeacTaBneHa

B [MpunoxeHun 2.

4. Mopspok KOHBepTaLUM CTOMMOCTEN, BbipaXeHHbIX B OQHOW BastoTe, B APYryr0 BastoTy.

4.1. CTOMMOCTb aKTMBOB U 00S3aTENbCTB, BbipaXXeHHasi B MHOCTPAHHOW BamnoTe, NMpUHMMaeTcs B pacyeT

CYA B BanoTe onpegeneHns CHA B cootseTctauu ¢ IMNAY NMUO, gencteyowmumu Ha gaty onpegenexHns CHA no

Kypcy LleHTpanbHoro 6aHka Poccuiickon ®enepaumm Ha gaTty onpegeneHnst ux cnpaBeasiMBon CTOMMOCTM.

4.2. B cnyyae ecnu LleHTpanbHbim ©aHkom Poccuiickon ®efepaumm He yCTaHOBMEH KYpC WMHOCTPaHHON

BamnoTbl, B KOTOPOW BbIpaXeHa CTOMMOCTb akTMBOB (00si3aTenbCcTB), k BanwTe onpegenedus CYA B

cootBeTcTBum ¢ MNAY MNP, gencteyrowmnmmn Ha aaty onpegeneHns CHA, To MCnonb3yeTca COOTHOLLEHUE MeXay
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KypCcOM MHOCTpaHHOW BantoThl U BantoTon onpegeneHna CHA B cootsetcteum ¢ MAY MNP, gencTeyowMmn Ha
naty onpegenexdua CYA, onpegensieMoe Ha OCHOBE Kypca 3TWX BarioT MO OTHOLUIEHWI K amepuKaHCKOMY
ponnapy (USD), ycTaHOBREHHOro KOMMNO3WUTHLIM pbiHKOM Hbto-Mopka (Composite (NY) Generic) (kpocc-Kypc

WHOCTPaHHOWN BantoThbl, ONpeaeneHHon Yepes amepukaHckun gonnap (USD)).

5. Mopspok pacyeTa BeNMMYUHbI pe3epBa Ha BbinsaTty BO3HarpaXaeHusi 1 UCNOJSIb30BaHMA TaKoro
pe3epBa, a TakKkKe MOPAAOK y4yeTa BO3HarpaXxgeHUM U pPacxofoB, CBA3aHHbIX C AOBepUTENbHbIM
ynpasneHuem ®oHaom.

5.1. PesepB Ha BbiNnaTty Bo3HarpaxageHusa ynpasnstoLlen KomnaHum, cneumanmsampoBaHHoOMy Aeno3ntapuio,
ayOUTOPCKOW  opraHusauuu, Oupxe M nuly, OCYLLEeCTBMSIOWEMY BedeHUe peecTpa BnajernbLes
WHBECTULMOHHbIX NaeB doHOa (Oanee — pesepB Ha BbINMaTy BO3HarpaxaeHus), onpegensieTcs UCXoas u3
pa3mepa BO3HarpaxaeHus, npegycMOTpPeHHOro cooTBeTcTBylowmMM nuuam [OY, a Takke mncnonb3yeTcs B
TeYyeHne OTYeTHOro roga B cooTBeTcTBUM C [MpunoxeHvem 3 u BkNoYaeTca B cocTaB ob6s3aTensCcTB npu
onpeaeneHnn CToMMoCTU YNCThIX akTuBoB PoHAa.

5.2. WHble pe3epBbl B PoHAe He hOPMUPYIOTCS 1 HE BKIMOYAKTCSA B cocTaB 0b6sa3aTtenscTB PoHaa.

5.3. B cny4ae npeBbllleHUs BENUYMHbI PACXOA0B, CBA3@HHLIX C JOBEPUTENbHbLIM yrnpaBneHneMm OoHA0M U
noanexaiymx K onnarte 3a cyeT umylectsa oHaa, Hag BENMYMHON MakCMMaribHOro pasmepa Takux pacxonos,
ycTaHoBrneHHoro B MY, 3a00/mKeHHOCTb YNpaBnstoLEen KoMnaHnM B pa3Mmepe Takoro NpeBbILLIEeHNs Npu3HaeTcs
B [AeHb BO3HMKHOBEHUS TaKoro MpeBbilWeHWsi, B COCTaBe MpoOYMX [OXOAOB W YYUTbIBAETCS B COCTaBe
0ebUTOpCKON 3aJ0MKEHHOCTM OO0 MOCTYMNEHUss OEHEXHbIX CpeAcTB Ha pacyeTHbin cdyeT PoHaa B onnarty

3a[10/PKEHHOCTN OT yNpaBnsaooLen KoMmnaHuu.

6. Mopspgok yperynupoBaHus pasHornacum Mexay ynpaBnsiowen KOMMaHuewn 7]
cneuuanu3npoBaHHbIM Aeno3nTapuem npu onpeneneHnn CTOMMOCTU YUCTbIX aKTUBOB

6.1. Mpu oGHapyXeHUM pacxoXZeHUn B pacyeTe CTOMMOCTM YUCTbIX akTuBoB PoHAa, Mpon3BeAEeHHOM
crneunanuanpoBaHHbIM - Aeno3uTapneM U ynpaBnsiolWen KOoMnaHven, cneuuManusnpoBaHHbIN Aeno3uTapuil
Npou3BOaUT CBEPKY COCTOSHUSI aKkTUBOB M 065a3aTenscte doHAa 1 NpyHUMaeT Mepbl K UCNpaBreHnto owmnbok, a
TakKkKe OCyLLEeCTBNAET CBEPKY:

6.1.1. akTuBoB M 006s3aTenbCTB Ha MNpegMeT COOTBETCTBUSI KPUTEPUSIM WX MPU3HaHUS (MpekpalleHust
NpU3HaHns);

6.1.2. wncnonb3yemor Ang oueHkn aktneos ®oHaa nHdopmauuu;

6.1.3. UCTOYHMKOB [aHHbIX ANs OnpeferieHns CTOMMOCTM aKTMBOB (BENUYUHbI 06SA3aTENbCTB), a Takke
nopsiaka ux Bbibopa;

6.1.4. nopsagka KOHBepTaLMW BENUYMH CTOMMOCTEN, BblpaXeHHbIX B OOHOW BanioTe, B APYryto BanioTy.

6.2. Ceepka npoBoaUTCS Crneumanu3npoBaHHbiM aeno3utapueMm B TeveHune 1 (OpgHoro) pabodero gHsa C
MOMeHTa obHapy>XeHMs pacxXxoXAeHU 1 BKNoYaeT crneaylolme MeponpusaTus:

o dopmMmpoBaHne cnpasku K nepeyHto nmyectsa ®oHaa;

o onpeferneHve Buaa aktMBoB (06s3aTenscTs) PoHaa, NO KOTOPbLIM NMPOU3OLLNO PACXOXAEHWE C AaHHBIMU

yyvyeTa yl'lpaBJ'IFHOLIJ,eIZ KOMNaHunu;



. CBEPKY OaHHbIX, BHECEHHbIX B CUCTEMY OEMO3UTAPHOro yyeTa, C AaHHbIMU B AOKYMEHTaX, MOMyYeHHbIX
OT yMNpaBnsilolWer KOMMaHUM W NOATBEpPXAaWmX (aKT COBEpPLUEHUS CcOAenku, Mo KOTOPOW HanAaeHbl
pacxoxaeHus;

. CBEPKY [JaHHbIX, WCMONb30BaHHbIX CMeLuann3MpoBaHHbIM  Oeno3uTapueM Ans  ofnpeferieHus
crnpaBeanMBON CTOMMOCTU akTMBOB (06513aTenbCTB) C AAHHBIMWU, NPEeACTaBMNEHHBIMU YNPaBNSIOLWENA KOMNAHMEN
B OTHOLLEHMM aKTMBa (06a3aTenbCTBa), B OTHOLUEHMM KOTOPOro NMPOM30LLIO PacxXoxaeHue.

6.3. Mpn npoBegeHUN CBEPKM CMeuManvM3MpoBaHHbI AEeno3uTapui M ynpasnstolasi KOMMNaHua Bnpase
notpeboBatb Apyr y Apyra nobble OOKYMeHTbl  (unM  uxX  Komuu), noaTeepxaawowune  dakTbl
HanpaBneHuns/nonyyYeHns pacnopspKeHnin no cyetam, Konmm NoATBEPXKOEHWUNA, BbICNaHHbIX
cneunanmanpoBaHHbIM Aeno3nTapueM, a Takke ApYrux AOKYMEHTOB, HEOOXOAMMBIX A BbISCHEHUS NPUYMHBI 1
YCTPaHeHMs 0BHapPYXEHHbIX PACXOXOEHWN.

6.4. B cnyyae BbISIBNEHWS  HEYPErynMpoBaHHOIMO  PACXOXOEHUA  MexXay  ChneuvanyM3mpoBaHHbIM
[enosvTapuem 1 ynpaensioLen KOMNaHmen npu onpeaeneHnm CTOMMOCTU YUCTbIX akTMBoB POHOOB CTOPOHbI
COCTaBMSAT U MOAMUCLIBAIOT aKT O MPUYMHAX PACXOXAEHWUSI AaHHbIX MpU OMNpeferneHMM CTOUMOCTU YMCTbIX
aktneoB ®oHpaa.

6.5. B cnyyae BbisiBNeHMA owmnbkn B pacyeTe CTOMMOCTU YUCTbIX aKTUBOB M pacHeTHOW CTOMMOCTU OOHOro
WHBECTULMOHHOTO nas, ChneuuanuanpoBaHHbIA Oeno3nTapuin 1 ynpaenswowas KoMnaHus OCyLLeCTBNAT
cnegyoline AencTBus:

6.5.1. B cnyyae ecnu BbIABNEHHOE OTKMOHEHME WCMONb30BaHHOW B pacyeTe CTOMMOCTU akTuBa
(obsizaTenbctBa) coctaBnsieT MeHee 0,1% KOPPEKTHOW CTOMMOCTM YMCTbIX aKTUBOB, U OTKIIOHEHWE CTOUMOCTU
YMCTbIX aKTMBOB Ha 3TOT MOMEHT pacdeTa cocTtaBnseT meHee 0,1% KOPPEKTHOW CTOMMOCTM YUCTbIX aKTUBOB,
onpenenutb, He MPUBENO N [AaHHOE OTKMOHEHME K MOCrefyroLlMM OTKIOHeHusaM, cocTtasnsowmm 0,1% u
foree OT CTOMMOCTU YUCTbIX aKTUBOB.

6.5.2. Ecnu ponyuwieHHas owwubka npumBena K OTKNOHeHUMIO MeHee 0,1% KOPPEKTHOW CTOMMOCTM YMUCTbIX
aKTMBOB, MepepacyeT CTOMMOCTM YUCTbIX aKkTMBOB, pacyeT CyMM BO3BpaTa CpeAcTB Brnagenbuam
WHBECTULMOHHBIX NaeB unu PoHay, UM nepecyeT M M3MEHEHWE 4Yucna MHBECTULMOHHLIX NaeB Ha NULEBbIX
cuyeTax BrnagenbLueB He NPOU3BOAUTCS, ECNN MHOEe He ycTaHoBneHo MAY doHpa. MNMpu BbIABNEHUN OTKIIOHEHMS,
coctaBnswouwero MeHee 0,1%, ynpaBnsiowas KOMNaHWs U CNeuManyM3upoBaHHbIA Jeno3vtapui 00s3aHbl
NPUHATL Mepbl ANs NPeAO0TBPALLEHNS ero MOBTOPEHUS.

6.5.3. B cnyyae ecnu BbIIBNEHHOE OTKMOHEHWE WCMNOMb30BaHHOM B pacyeTe CTOMMOCTM aKTMBa
(obsizaTenbctBa) coctaBnsaeT 0,1% n 6onee KOPPEKTHON CTOMMOCTU YUCTbLIX aKTUBOB, U OTKITIOHEHWE CTOMMOCTH
YNCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa coctaenseT 0,1% u 6onee KOPPEKTHON CTOMMOCTU YUCTbIX aKTUBOB,
crneunanv3npoBaHHbIA Oen0o3nTapuii COBMECTHO C YNpaBrisiloLe KOMNaHuen onpenenseT HOBYH CTOMMOCTb
YNCTbIX aKTUBOB.

6.5.4. CneunanuanpoBaHHbIA AENo3NTapuMn n ynpasBnsloWwas KOMMAHUSA COCTaBMAST AKT O BbISIBIIEHHOM

OTKITOHEHMUMU U (haKTe ero yCTpaHeHus.



MpunoxeHue 1. Kputepun npusHaHus (NpekpalieHusi Npu3HaHUs) akTUBOB U obsA3aTtenbcTB PoHaa

AkTUB/0O6A3aTeNnLCTBO

Kputepuu npusHaHus

KpuTepun npekpallieHUsi nNpuUsHaHuUs

[leHexHble cpeacTBa Ha cyeTax, B TOM
yYncre Ha TPaH3UTHbIX, BantOTHbIX
cyeTax, OTKPbITbIX Ha YNpaBnsoLyo
komnaHuio [1.Y. doHa (Aanee Takxke -
YK O.Y. ®oHa)

) [ata 3auncneHnsa geHexHblX cpeacTB Ha

COOTBETCTBYHOLLNIA BAHKOBCKUI CHET (pacyeTHbIN,
TPaH3UTHbIV BanioTHbLIN) HA OCHOBaHUW BbIMUCKM C
yKa3aHHOro cyeTa;

. [aTa Bo3BpaTa KpeauTHOW opraHusaumnen
OeHexXHbIX cpeCcTB Ha pacyeTHbln cyeT PoHAa;
° [arta peweHunsa baHka Poccun 06 oT3biBE

nuueH3nn 6aHka (OeHexHble cpeacTBa NepexoanT B
aKTUB «Mpoyasn Aedbutopckas 3afoMKEHHOCTbY),

o Hata nukemaaumm 6aHka cornacHo
MHopMaLmK, packpbiTon B odpuuuansHOM
OOCTYMHOM NCTOYHUKE (B TOM ymncne 3anvcu B EMPHOJ
0 nuksmaaummn 6aHka B nopsake, ycTaHOBIEHHOM
AENCTBYIOLUM 3aKOHOAATENbCTBOM);

LleHHble Bymaru

[aTta nepexoga npaB COGCTBEHHOCTM Ha LEHHbIE
oymaru:

. ecnu ueHHasa bymara noanexuT y4yeTy Ha
cyeTe Oeno, To gaTa 3a4yncrneHns LeHHon bymaru
Ha cyeT geno, oTkpbITeii YK [1.Y. ®oHg B
crneunanuanpoBaHHOM geno3vuTapum,
noATBep>KaeHHas COOTBETCTBYIOLLEN BbIMUCKOW MO
YKa3aHHOMY cyeTy Aeno;

. €Cnn AOKYMEHTapHbIE LieHHble Bymaru He
noanexar y4eTy Ha cyeTax geno, To gaTta npvema
ueHHor bymarn doHaom, onpeneneHHas B
COOTBETCTBUU C YCNOBUSMM JOroBopa U
NoATBEPXKOEHHOW akTOM npuemMa nepegaym
LeHHbIX Bymar;

1. daTta nepexoga npaB cOGCTBEHHOCTM Ha LiEHHbIE
Gymaru:

° ecnu ueHHasa bymara, noanexuT yyeTy Ha
cyeTe 4eno, To gata cnucaHusa LeHHon dymaru co
cyeTa geno, oTkpbiToro YK 1.Y. ®oHg B
crneunannanpoBaHHOM genosvuTapum,
noATBep>KAeHHas COOTBETCTBYIOLLEN BbIMUCKON MO
cyeTy geno;

° €CNnN AOKYMEHTapHbIE LieHHble Bymarn He
noanexar y4eTy Ha cdeTax 4eno, To AaTa nepegayv
ueHHon bymarn ®oHOoM, onpeaeneHHon B
COOTBETCTBMM C YCIOBUSIMU AOroBopa 1
NoATBEPXKAEHHOW akTOM npuemMa nepegayvum LEeHHbIX
Oymar;

° €CI1 N0 3MUTEHTY LIeHHbIX Bymar BHeceHa
3anucbk B EMPHOJ1 o nukBnaauum - ¢ gatbl BHECEHUS
3anncu o NUKBMAALMM 3MUTEHTA.

2. [lata HacTynneHns cpoka noraweHus LeHHou
Gymaru, 3a UCKIMYEHNEM JOCPOYHOMO MOralleHus.
3. [laTa nony4yeHnsa AeHeXHbIX CPeACTB B CHET
MOSHOro MCNONTHEHNS1 06A3aTENBLCTB MO AOCPOYHOMY
noraLleHuo LeHHon Bymaru.

4. MNpn HEBO3MOXXHOCTMW peanusauun npas,
3aKpenneHHbIX LEeHHOW Bymaromn.




v Nebutopckasn 3agoMmKeHHOCTb
Mo NPOLEHTHOMY (KYMOHHOMY) OXO4Y
no AONrOBbIM LEHHLIM Bymaram Kk
BbINmare.

v [ebuTtopckasa 3a00mKEHHOCTb
Mo YacTUYHOMY/MOSTHOMY MOTaLLEHWHO
3MWUTEHTOM OCHOBHOrO [ofnra no
JONroBbIM LEHHbIM ByMaram.

v [ebuTtopckas 3a00MKEHHOCTb
no BbiNnarte AMBUOEHOOB MO aKLMAM.

v [na nebutopckon 3ad0MmMKEHHOCTH MO
NPOLEHTHOMY (KyNmOHHOMY) Aoxoay no
obnuraumam:

) Aata noraileHus NPoLEHTHOro (KyrnoHHoro)
A0X0a Ha OCHOBaHWMW PELLEHNS O BbIMYCKe.

v [ns nedbutopckor 3agomKkeHHOCTH No
noraweHnio HoM1Hana (MosIHoro/4acTUYHOro) no
obnurauuam:

. JaTta 4YaCTUYHOro UM MOJTHOro NoralleHust
HOMWHana Ha OCHOBaHWW PELLIEHMS O BbIMyCKe.

. [aTa npusHaHua gebutopckon
3a[J0MKEHHOCTM NO BbiNnate AMBMAEHAOB MO
akumam, goxoga no Aeno3uTapHbIM pacnuckam u
WMHOCTPaHHbIM MasM B OTHOLLEHWK:

- aKuuin, 1eno3uTapHbIX Pacnmcok POCCUACKUX
3MUTEHTOB SIBNSETCS B COOTBETCTBUN C
nHcpopmaumen HKO AO HP[L wunu ocumumanbHbix
CalTOB 3MUTEHTA LiEHHbIX Oymar - AaTta dukcauum
peecTpa akuMOoHepOoB Ans BbiNnaTthl AMBUOEHAOB;
- aKuUn, Aeno3nTapHbIX Pacnmcok u

NnaeB MHOCTPaHHbIX SMUTEHTOB SIBMSETCS B
COOTBETCTBMM C MHGopmaumnenn HKO AO

HPL pata, Ha KOTOpyo onpegensatTcs nuua,
UMeroLLMe NpaBo Ha NornyyYeHve ANBUAEHOOB UMK B
COOTBETCTBMM C MHAOPMALIMOHHOW CUCTEMOM
"Brniymbepr"(Bloomberg) gata, ¢ KOTOPOW LieHHble
Bymaru HaumHalT ToproBaTbcs 6e3 yyeta
06baBneHHbIx ausmaeHaos (DVD_EX _DT);

Mpu oTcyTCTBUM MHDOPMALIMK U3 Bbille
YKa3aHHbIX MUCTOYHUKOB (B TOM 4Yucre pasmepa
npuYMTaloLWLMXCA BbINAAT) - AaTa 3a4McneHuns
OeHeXHbIX CpeCTB Ha pacyeTHbIN cHeT
ynpasnstowien komnavum [.Y. MNP (B Tom yncne

Ha cueT bpokepa MNNP).

o [aTa ucnonHeHuns o6a3aTeNbCTB 3MUTEHTOM,
noaTBepPXXaeHHas 6aHKOBCKOW BbIMUCKOWN MUK
oT4yeToM Bpokepa.

° [ata nukBuaauum amMuTeHTa - ¢ aathl
BHeceHus 3anucu B EMPHOJT o nukBuoauun.
. [ata nepenaym COOTBETCTBYHOLLErO Npasa

Ynpasnstowien komnaHnen doHga no JoroBopy
Leccuu.




,D,eGVITOpCKaFI 3a40JTKEHHOCTb,
BO3HUKLUAA B pe3ynbTaTte CoBepLUeHUA
caenok ¢ aktusamu doHaga 1 B
pe3ynbTaTte pac4eToB No npo4Ynm
onepauuam

[Jata nepefauv akTUBOB (OEHEXHbLIX CPeacTB)
nULLY, B OTHOLLEHWUN KOTOPOrO BO3HMKaET
Aebutopckas 3a0MmKeHHOCTb.

. [aTta ncnonHeHuns (pacTopXXeHus) coenok B
pe3ynbTaTe COBEPLUEHUNS KOTOPbLIX OHA BO3HUKMA.
[aTta ncnonHeHus obssatenscts nepea PoHAOM,
corfnacHo orosopy.

. [ata nuksnaaumm, NO4TBEPXKAEHHASNA
NCTOYHMKaMMU, YNONIHOMOYEHHbIMW Ha packpbiTue
yKkasaHHoW nHdopmaumn. C gaTbl BHECEHUSA 3anucK B
EMPHOJ1 o nukBnaoauum AomkHUKa.

MponssoaHblie hnHaHCcoBbIE
WHCTPYMEHTbI
(nanee —MNoN)

Hata npuobpeteHus MNPU cornacHo oTyeTy
Bpokepa.

. Oata peanusauun N®PU cornacHo otyeTy
6pokepa.

) B pesynbTaTe BO3HUKHOBEHWS BCTPEYHbIX
0653aTeNbCTB MO KOHTPAaKTY C Takom xe
cneuundukaunen.

) MpekpalleHne ob6s3aTenbCTB NO KOHTPAKTY Mo
MHbIM OCHOBaHUSIM, YKa3aHHbIM B MpaBurnax KnMpuHra,
B YCTAHOBIIEHHOM UMW MOPSAKE.

JebuTopckasi 3a40MKEHHOCTb NO
[AEHEXHbIM CPEACTBaM, HAaXOAAWMMCS Y
npodeccroHarbHbIX Y4aCTHVUKOB phbiHKa
LeHHbIX Bymar (ganee — 6pokep)

[ata 3auncneHus oeHexXHbIX CPeACTB Ha
cneumanbHbIi 6POKEPCKUI CHET HA OCHOBaHWM
oT4yeTa 6pokepa

o [Hata ncnonHeHns 6pokepom obs3aTenbLCTB
MO NepPevYnCneHnto AeHeXHbIX CPeacTB C
cneumnanbHoOro 6pokepckoro cyeTa;

. Hata peweHus baHka Poccum 06 oT3biBe
nvueH3nn y bpokepa (aeHexHble cpeacTea
nepexoasaT B CTaTyc npoven Aebrntopckon
3a00/MKEHHOCTN);

) Oata nuksnaauumn 6pokepa cornacHo
MHdopMaLunK, packpbiTon B odomumansHOM
OOCTYMHOM NCTOYHUKE (B TOM ymncne 3anvcu B EMPHOJ
0 nvkBmaaumu 6pokepa).

,D,eGVITOpCKaFI 3a40JTKEeHHOCTb No
npoueHTamM Ha OCTaTOK AEHEeXHbIX
CcpeacTB Ha paCc4eTHOM cHeTe.

|_|pl/l 3aKnK4eHnn cornaweHmna ¢ erJJ,VITHOVI
OpFaHVI3aLI,VIeIZ O HEeCHM>XaeMoOM OCTaTKe OEeHEeXHbIX
cpeacTB Ha pacy4eTHOM cHeTe (aanee NMeHyeTCA
CornameHme) NnpouUeHTbl Ha HECHMXaeMblIn
OCTaTOK NMPU3HaKTCA B Ka4eCTBe ,EI,eGVITOpCKOVI
3a40JIKEHHOCTU, Ha4YMHaA C gaTbl BCTYNJ1EHNA B
cuny CornatueHus nnbo ¢ gaTsl, yKa3aHHOI7I B
3adBKe Ha pa3MelleHne K CornaiueHuto.

o [ata vcrnonHeHns KkpeanTHOW opraHnsaumen
06sA3aTensbCTB NO BO3BPATY MPOLLEHTOB Ha pac4eTHbIN
cyet doHAa.

o Oata nukenaauumn 6aHka cornacHo
MHdopmaLumu, packpbliTon B odpmumansHOM
AOCTYNHOM NCTOYHUKE (B TOM yncne 3anvcu B EMPHOJ
0 NukBMaaummn 6aHka B Nopsiake, yCTaHOBNEHHOM
OEVCTBYIOLMM 3aKOHOAATENbCTBOM);

3a0MKEeHHOCTb MO cAenkam ¢ LEeHHbIMM
BGymaramu, 3aKIo4YEeHHbIM Ha YCIOBUSIX
T+ (npu HecoBnageHUy AaThbl Nepexoaa
npae cO6CTBEHHOCTU Ha LieHHble ByMaru
C [aTol 3aKnoYeHnst 4oroBopa).

o [laTa 3akntoyeHunsd
Jorosopa no npuobpeTeHuto (peanusauymm)
LEeHHbIX Oymar;

e [lata HanpaBneHus NOATBEPXKAEHUS Ha
y4yacTue B KOpnopaTUBHOM OEWCTBUM
(akuenT odepThbl) B cnyyae, ecnv ycrnosus

[aTa nepexona npaB COOCTBEHHOCTM Ha LieHHble
Gymaru, noaTBepXaeHHasi BbINMUCKOWM MO cYeTy Aeno.




ncnonHeHuna Od)eprI onpegeneHbl n
HEeNn3MeHHbl 00 AaTbl NCMOJTHEHUA Od)eprI.

3agomkeHHOCTb Mo caenkam C BaroToMN,
3aKIOYEHHBIM Ha ycnoBuax T+

[aTa 3aknoyeHnst Joroesopa Mo Mokynke/npogaxe
BasnoThl.

[arta nepexoaa npaB COGCTBEHHOCTU Ha BanTy Ha
OCHOBaHWUW BbIMUCKM CO CHETa OTKPLITOro Ha
ynpasnsiowyto komnaHuo MNNP/6pokepckoro otyeTa.

HebuTtopckas 3a40mKEHHOCTb
ynpasnsoLien komnaHum nepeg NMAN®;

[ebuTtopckas 3a00MKEHHOCTb,
BO3HMKLLAsA Mo AOroBopam C
ayauTopcKon opraHmsaumen,
OLEHLLNKOM, cneumanu3mpoBaHHbIM
JenosmTapuem, permcTpaTtopom,
ykasaHHbiMu B MY MAND;

[ebuTtopckas 3a00MKEHHOCTb MO
Hanoram, c6opam, nownMHam B
GroaXKeThbl BCEX YPOBHEN;

[ebutopckasn 3agomKeHHOCTb No
BO3MELLIEHUIO CYyMMbI HarnoroBs 13
oogxeta PO;

I'Ipoqaﬂ ,El,eGI/ITOpCKaFl 3aA0JTKEHHOCTb

[Jata nepefauv akTUBOB (OEHEXHbLIX CPeacTB)
LY, B OTHOLLEHWUWN KOTOPOrO BO3HMKaEeT
Aebutopckas 3a0MmKeHHOCTb.

) [ata ucnonHeHusa obasatenscTB nepes
MNP, cornacHo gorosopy;
) [arta nukBngaumm saemLumka, cornacHo

Bbinucke n3 EMPHOJI.

HebuTtopckas 3a40mKEHHOCTb
Ynpasnstowen komnaHum nepeg
®dOoHAOOM MO NPEBLILLEHNIO BENUYUHDI
pacxofoB, CBA3AHHbIX C
[oBepuTenbHbIM yripaBneHnem doHaom,
Ha[ BENMYUHOW MaKCUMarnbHOro
pasMepa Takux pacxofos,

[aTa BO3HNKHOBEHUS CyMMbI NPEBbILLEHNA
pacxogoB 13 coctaBa nmylliecrtea doHpa.

[aTa noctynneHnsa geHexHbIX CpeacTB B cHeT
noralwleHusi 3aI0fMKEHHOCTN OT Yrpasnstowen
KOMNaHUW Ha pacyeTHbIn cyeT PoHAa.
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ycTaHosrneHHoro B [14Y.

Kpeantopckasn 3agomkeHHOCTb,
BO3HUKLLAS B pe3ynbTaTe COBEpLUEHUS]
caenok ¢ aktmsamu ®oHaga u
noanexatlas UCNosIHeHuIo 3a cYeT
aktmeoB ®oHaa

[aTta nepexona npaBa COGCTBEHHOCTM Ha aKTMB
(oeHexHble cpeacTea) kK doHay oT nuua, B
OTHOLLEHUN KOTOPOro BO3HUKAET KpeamTopckas
3a00MKEeHHOCTb.

[aTa ncnonHeHus (pacTopXkeHust) 06s3aTeNbCTB
®oHZOoM Mo JOroBopy.

er,El,VITOpCKaFl 3aAO0JTXEeHHOCTb Nno
Bbla4ye MHBECTULIMOHHbIX NaeB

[aTa Bknto4eHUs1 AeHEXHbIX cpeacTs (VIHOI'O
I/IMyLIJ,E.‘CTBa), nepenaHHbIX B onnaTty
MHBECTULMNOHHbIX NaeB, B UMyLLLECTBO doHpa.

[laTta BHeceHus1 NPUXOMHON 3anucy o Bblgade
MHBECTULMOHHbLIX Naes B peecTp PoHAa cornacHo
OTYeTy perncrparopa.

KpeanTtopckas 3agomkeHHOCTb Mo
ynnare KOMUccun (Gnpxesebix,
BpoKepCcKMX) U UHBIX pacxodoB Mo
caenkam

ﬂ,aTa 3aKI4eHnA COOTBETCTByPOLIJ,eI7I COenku.

[lata nepeuncrneHuns eHexHbIX CpeacTB ¢
GpokepcKoro cyeTa B cYET onnaTbl KOMUCCUI U UHbIX
pacxo[loB MO CAenKaMm.

er,El,VITOpCKaFl 3aAO0JTXEeHHOCTb Nno
Bblaye naes npu obmeHe

[aTa 3auncneHunsa B PoHg nvyulectea,
nocTynuellero B onnarty obmeHa naes

[aTta BHeceHus I'IpVIXOD,HOIZ 3anncun o Bblaaye
MHBECTULMOHHBLIX NaeB B peecTp doHpa npu obmeHe
COrnacHo OTHeTy perncrpartopa

KpeonTtopckas 3agomKkeHHOCTb Mo
BbIMnaTe AeHEeXHOW KoMMeHcaummn npu
noraweHnM UHBECTULIMOHHbIX Naes
(mepeuncneHun geHexHbIX cpeacTs npu
obmMeHe naes)

[aTa BHeceHusi pacxofHON 3anucu O noralleHun
(cnucaHns npu obmeHe) NaeB cOrnacHo OTYETY
pernctpartopa.

[aTta cnucaHua (nepevncneHns no obmeHy) cymmbl
[AEHEXHOW KOMMeHcaUmMn 3a MHBECTULMOHHBIE Nau
doHaa ¢ pacyéTHOro cyéta cornacHo 6aHKOBCKOM
BbIMKCKE.

KpeaouTtopckasi 3a0/mKeHHOCTb nepen
areHtamMmu no Bbigade, norawleHuto n
06meHy WHBECTULUMOHHBbIX NaeB PoHaa

[lata ocyluecTBneHWs onepaumm Bblaaum u (Unm)
rnoralieHuns Naes B peecTpe MHBECTULIMOHHLIX Naes
doHaa no 3asiBke areHTa.

[aTta nepeyncneHns cyMMbl CKMAOK/Han6aBoK areHTy
13 ®oHga cornacHo 6aHKOBCKOW BbIMUCKE.

KpeamTopckas 3agomkeHHOCTb nepes
ynpaBnsitoLLer KOMNaHnen, BO3HUKLLAS B
pe3ynbTaTe UCnonb3oBaHus
yrpaBnsoLLen KoMNaHMen CoOOCTBEHHbIX
[OEHEeXHbIX CpeacTB Ans BbinnaThbl
[OEHEXHOM KOMMeHcaumun Bnagensuam
WHBECTULIMOHHbIX NaeB Npu noralleHun
n (M) obmeHe NHBECTULMOHHLIX NaeB

[aTta nonyyeHuns OeHexHbIX cpeacTs oT
ynpaBnsoLWwen KOMNaHUM Ha PacYETHbIN CYET
doHAa, OTKPLITEIN YNpaBnsoLWwen KoMnaHuen ans
yyeTa umyulectsa PoHAa, cornacHo 6aHKOBCKOM
BbIMNUCKE.

[ata ucnonHeHus o6s3aTenscTB MO BO3BpaTy CyMMbI
3a0/KEHHOCTM YNpaBnsioLWwen KOMNaHum ¢
pac4ETHOro c4éTa cornacHo 6aHKOBCKOW BhIMUCKE.

Kpeautopckas 3agomKeHHOCTb No
ynnaTe Hanoros v Apyrnx
ob6A3aTenbHbIX NNaTexen N3 MMyLLecTsa
doHaa

e [na HO®N - paTa BbinsaTbl 40X0A3,
KOTOpbI obnaraetca HODJ

e [1n9a oCTanbHbIX HaNoroB n obsa3aTenbHbIX
nnaTexew - gaTa BO3HUKHOBEHUS
obsasarenbcTBa No BbiNfaTe Hanora u (unu)

[ata cnncaHust cymmbl Hanoroe (06s13aTenbHbIX
nnatexemn) c pacyeTHoro cyeta PoHaa cornacHo
6aHKOBCKOW BbINUCKe.
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obs3aTenbHOro nnartexa, cornacHo
HOpPMaTMBHbIM NMPaBOBbIM akTam Poccuinckon
degepauunn n (Unu) oOroeopy.

KpeanTopckasi 3a40MmKeHHOCTb Mo
BbINnaTe BO3HarpaxaeHui
ynpaensiowen komnaHuu,
Ccrneunanu3vpoBaHHOMY AeMno3nTaputo,
ayauTopy, NnLy, OCyLLECTBSOLLEMY
BefeHne peecTpa BnagenbLeB
VHBECTULMOHHBIX Naes doHaa, Gupxke, a
Takke 0bsi3aTenscTBam no onnare
MPOYUX PacXoaoB, OCYLLECTBIISIEMbIX 32
cyeT nmyLlecTBa ®oHAa B COOTBETCTBUM
C TpeGoBaHUAMM OENCTBYIOLLETO
3aKoHOAaTeNbLCTBA

e [laTa AOKyMeHTa, NoATBEpXAatoLero
BbINOJIHEHNE paboT (oKasaHus ycnyr)
®doHAy N0 COOTBETCTBYIOLWMM AOrOBOpaMm
unun B cootsetcteun ¢ NAY ®onaom

e [laTa, Ha KOTOPYIO KpeamnTopckasd
3a[0/HKEHHOCTb MOXET 6bITb HaAEXHO
onpeaeneHa B COOTBETCTBUMU C YCIOBUSMU
jorosopa

[ata cnncanusa CYMMbI BO3Hana)KﬂeHI/IIZ M pacxoaos
C pac4yeTHOoro c4yeta doHpa cornacHo BaHKOBCKOWM
BbIMNCKE.

PesepB Ha BbiM1aTy BO3HaArpa>KgeHud

Mpu ycnosuu Hanu4usA nopsaka onpeaeneHns
pesepBa 1 YCOBUiA ero OTpPaXkeHUs B
obsizatenbCcTBax B COOTBETCTBUM C [MpaBunamm.

o B 0aTty NoJyiIHOro ncnosfib3oBaHUA pe3epBa Ha
BbiMnaTty BO3HaArpaxaneHu.
o Mo okOHYaHUKM OTYETHOrO roga nocne

BOCCTaAHOBJ1€HNA HEWUCNOJ1b30BAHHOIO pe3epBa B
COOTBETCTBUU C npaBI/IJ'IaMI/I.
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MpunoxeHwue 2.
MeToauka onpeaeneHus cnpaBeasiMBo CTOMMOCTU aKTUBOB U BENMMUYNHbI 06A3aTeNnbLCTB

1. CToMMOCTb LieHHbIX Gymar.

Modenu oyeHKU cmouMocmu YeHHbIX 6ymaa, ans Komopbix onpedennemcn aKmueHbIU PbIHOK

AKTVBHbIN _DPbIHOK — PbIHOK, Ha KOTOpOM onepaunn C akTuBomMm Wwunn 00bs3aTensLCcTBOM npoBOoAATCA C

OOCTaTOYHOW 4acTOoTOM M B [OCTAaTOMHOM OObeme, MO3BOMsAKLLIEM nonyyatb WMHpopmaumio o6 oueHkax
aKTMBOB 1Ny 0683aTENBCTB HA MOCTOSIHHOW OCHOBE.

1. OueHka uUeHHbIX Bymar, OOoMyLleHHbIX K TopramMm pOCCUACKMMW OpraHu3atopaMmy TOProBnv Ha pblHKE
LeHHbIX Bymar.

1.1. [nsa oueHKn LeHHOM Bymaru, JONyLWEHHOW K TOpramMm pOCCUACKMM OpraHu3aTopoM TOProBMv Ha pbiHKE
LeHHbIX Bymar, UCNomnb3yTCs LieHbI, BbIbpaHHbIe B crieqytollem nopsake (yoblBaHus npuoputeTa):

a) LleHa 3aKpbITUS Ha MOMEHT OKOHYaHWsi TOProBOW CECCUM POCCUIACKOM Bupxmn Ha aaTy pacyeta CHA.

LleHa 3aKkpbITns NpM3HaeTCa KOPPEKTHOW, eCnu pacKpbITbl AaHHble 06 06beme TOpros 3a AeHb U 06beM TOPros

<>Q:

b) cpenHeB3BelLEHHas LieHa Ha MOMEHT OKOHYaHWsi TOProBOW CECCUM POCCUIACKOM BUpXM Ha gaTty pacuyeta
CUA;

,D,J'Iﬂ OLIEHKM LeHHOM 6ymarV|, JJ,OI'IyLLl,eHHOVI K TOpram pOCCVIIZCKI/IM OpraHn3aTopoM TOProBJ1M HaA PblIHKE LEHHbIX
6ymar, HO aKTMBHbIN PbBIHOK HE onpenendaeTcd, UCNosb3yrTCA UEHbI, Bbl6paHHbIe B cneaywwemMm nopsaake

(ybbiBaHUS npuoputeTa):

C) ueHa, paccumTtaHHas LleHoBbiM ueHTpom HKO AO HP[ c ncnonb3oBaHveM MeTOO0B OLEHKM, OTBEeYaoLmnx
KPUTEPUAM MCXOOHLIX [aHHbIX 2-ro ypoBHA B cootBeTcTBUM ¢ MC®O13 (npuoputeT oOTOaeTcs ueHawm,

onpenenieHHbIM no nocrnegHemn yTBep)K,D,EHHOIZ mMeTogunke OLI,eHKVI);

d) ueHa, paccuntaHHaa Thompson Reuters (Refinitiv) ¢ ncnonb3oBaHnem meToAoB OUEHKM, OTBEYaroLLmX

KPUTEPUAM UCXOAHbIX AaHHbIX 2-r0 YpoBHSA B cooTBeTcTBMM ¢ MCPO13;
e) Mogenb oueHku.

Ona uener OUEHKM cnpaBeArMBON CTOMMOCTM akKumili ucnonb3yetcss mogenbs CAPM,
npuBegéHHasa B MpunoxeHun Ne 2.1. KoppekTMpoBKa NMpUMEHSIETCA B Criy4ae OTCYTCTBUS Habnogaemoit

LEeHbl B TE4YEHNE HEe bonee AeCATHn pa60w|x OHEeN.

Ona uenen oOUEHKU cnpaBe.anBoﬁ CTOMMOCTU AO0JITTOBbIX UEeHHbIX 6ymar ucnosnb3yeTcA
Mopenb onpeaeneHus cnpaBe.anBoﬁ paC‘-IéTHOﬁ cTOMMOCTU Ans pOCCMVICKMX AOJNrOBbLIX LEeHHbIX

6ymar, npuBeaéHHas B MpunoxeHun Ne 2.2.
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Ecnn pata pacuyeta CHYA He saBnsieTCs TOProBbiIM OHEM poOCCUMUCKOWM Oupxu, nn. a-b n.1.1 HacTosiwero
NPUNOXeHNSA NPUMEHSAITCA Ha AaTy, ABMSIOLWYCA Haubonee No3gHNM TOProBblM AHEM POCCUACKOW BUPXM C

Aatbl npepblayuiero pacdeta CHA.

1.2.  [Ans oueHKM LeHHbIX Gymar, JONYLLEHHbIX K Topram pOCCUACKMMMW opraHu3aTopamu TOProBiv Ha pblHKe
LieHHbIX Bymar, B COOTBETCTBUM C M. a-b n.1.1 HacTosALLero NPMNoXeHs UCNOSb3YTCSH KOTUPOBKN OCHOBHOMO
PbIHKA.

OCHOBHOW pbIHOK - PbIHOK (VI3 vyucna aKTVIBHbIX) C Haubonbwum ans COOTBETCTBYHOLLEro aktuhea Wnn

obs3aTenscTBa 06bEMOM TOProB Y YPOBHEM aKTUBHOCTY.

OCHOBHbIM PbIHKOM A1 LEeHHbIX Gymar, OOMYLWEHHbIX K Topram POCCUICKMMU OpraHusaTopamu
TOProB/M Ha pbiHKe LeHHbIX Gymar, npusHaetcs NMAO Mockoeckas Bupxa (nanee - MockoBckasi Gupxa), 3a
UCKMIOYEHMEM LeHHbIX Bymar MHOCTpPaHHbIX 3MUTEHTOB, ANs KOTOpbiX MockoBckasi Gupxka He siBnsieTcs
aKTMBHbLIM PbIHKOM (KPOME MHOCTPaHHbLIX 3MUTEHTOB, LieHHbIE Bymary KOTopbIX AOMYLEHbl K TOPram TOJbKO Ha
MockoBcko BUpKe) 1 POCCUMCKMX LieHHbIX Bymar, ans koTopbix MockoBckasi Gupka He SIBNSIeTCA akTUBHbLIM
PbIHKOM. [1nst ueHHbIX 6ymar, He OonyleHHbIX K Topram MockoBCKoi GUpskeii, OCHOBHOM PbIHOK OMpeaenseTcs

B COOTBETCTBUK C N.3 HAcToALEero NPUNOXEeHUA.

2. OueHka ueHHbIX 6ymar, AonyLeHHbIX K TopraM Ha MHOCTPaHHbIX (OOHAOBBLIX BUpXKax.

2.1. [nsa oueHKM UeHHbIX Gymar, OOMyLLeHHbIX K Topram Ha MHOCTpaHHOW ¢oHOooBow Oupxe (Oanee —
MHOCTpaHHas bupxxa), UCMonb3yHTCS LieHbl, BbiOpaHHble B criegytoLlem nopsigke (yobiBaHUs npuoputeTa):

a) ueHa 3akpbiTUS Ha MHOCTpPaHHOW Oupxe Ha paty onpegeneHus CYA unu B nocnegHun Grivbkaiini
TOProBbIN AEeHb, MPU YCNOBUK, YTO Ha AaTy onpeaeneHs CYA TOproB Ha MHOCTPaHHOM Bupxe He ObIno.

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

<>Q:

b) mogenb oueHkn

Ona uenei OLEHKM cnNpaBegsIMBOM CTOMMOCTU akuumM wucnonb3yetcsa mogens CAPM,
npuBeagéHHasa B MpunoxeHun Ne 2.1. KoppekTMpoBKa NpvMeHsieTCs B criydyae OTCYTCTBMS Habnwogaemon

LeHbl B Te4eHne He Gornee gecaTtu pa60l-|14x OHen.

[nsa oueHKM LeHHbIX Bymar, AonyLeHHbIX K TopraMm vnu npolwegwmnx npoueaypy NMCTUHra Ha MHOCTPaHHOMN
Oupxe, B cooTBeTCTBUM C N.2.1 WCMNOMb3YITCA KOTMPOBKM OCHOBHOMO pbiHKA (M3 4uCna akTUBHbIX
Habntogaembix). OCHOBHOW pPbIHOK ONpeaensieTcs B COOTBETCTBUM C M.2.4 HACTOALLErO MPUNOXEHUSI.

2.2. [Mpn OTCYTCTBUM LieHbl 3aKpbITUS B COOTBETCTBMM C N.2.1 HACTOSALEro NpUNoXeHwus, Ans LeHHOW
Oymarn npUMEHSATCA MOOENN OLUEHKM CTOMMOCTM LIEHHbIX ©ymar, No KOTOpbIM OMNpenensieTcs aKTUBHbIN
BHEOMPXKEBOW PbIHOK

2.3. Ecnn nHoe He onpegeneHo n.1 v N.2 HacTOSALLEro MPUITOXKEHUS OCHOBHBLIM PbIHKOM MPU3HaeTCs
OupxxeBaa nnowagka U3 4Ymcna akTMBHbIX HabMAaeMbiX PbIHKOB, MO KOTOPOW onpeaeneH Havbonblini

obwun obbem caenok No KonmyecTBy LeHHbIX Bymar 3a npegbigywmne 30 gHEN.
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Mpu oTcyTcTBUU MHpOpMaumm 06 obbeme COENOK N0 KONMUYECTBY LieHHbIX OyMar ncnonb3yetcs uHgopmams
06 obbeme cAoenok B AeHEeXHOM BblpaxeHun. MNpu 3ToM BenuuuMHbl 06beMa caenok B BanoTe KOTUPOBKU
nepesoadATca B pybnu no kypcy baHka Poccun Ha gaty pacyeta CHA.

Mpu paBeHcTBE 06bema cOenoK Ha pasrMyHbIX TOProBbIX NMOLWaAKaxX OCHOBHBIM PbIHKOM CUYMTaeTCs TOproeas
nrowiagka ¢ HaMbonbLUMM KONMMYECTBOM CAENOK 3a AaHHbIN NepUoa.

Ecnun ueHHas Gymara oQHOBPEMEHHO JoMylleHa K TopraM Ha pocCUACKOW Bupke M JonylleHa K Topram Ha
MHOCTpaHHOW Bupke unu npoLuna npoueaypy NUCTUHra Ha MHOCTPaHHOM (hOHAOBOM BMpxe Npu onpeaenexHumn
OCHOBHOTO pblHKa YYMTbIBAOTCS Kak POCCUMUCKME BMpXW, Tak 1 Bupxesble NNOWaakm WHOCTPaHHBLIX BUpPX,
ABMNAIOLIMECS aKTUBHBIMW pbiHKamu. Mpu 3TOM oueHKa LeHHoW Gymary npousBoAMTCS B COOTBETCTBUM C N.1
HaCTOSILLEro NPUMOXeHUst — eCn OCHOBHBLIM PbIHKOM MpU3HaHa poccuickas Gupxa, B COOTBETCTBUM C M.2

HacTodLwero npmnnoXxXeHna — eCcrih OCHOBHbIM PbIHKOM NpPpU3HaHa 6|/|p>+(eBa;| nnowagka I/IHOCTpaHHOIZ 6VIp)KI/I.

2.4, HabnogaembiMn (GOCTYNHBbIMKW) BUPXKEBBIMY MIOLaAKaMN SABMAOTCSA:
Hbto-Vopkckas hoHaosas Bupska (New York Stock Exchange);
JloHpoHckas doHgoBas bupxka (London Stock Exchange);

Hacpak (Nasdaq).

2.5. BupxxeBasa nnowagka (poccunckas bupxa unm Gupxkesas nnowiagka MHOCTPaAHHOW BUpPXXK) cunmTaeTcs
aKTMBHbIM PbIHKOM B OTHOLUEHWW UeHHblX Bymar (3a uckniouyeHueM ykasaHHbix B n.3.1.1 HacToswero
NPUNoXeHns), B Criy4yae O4HOBPEMEHHOTO COBMIAEHMS HUKeNepeYnCrneHHbIX YCIoBUIA:

o ueHHaa Oymara pgonyluieHa K TopraMm Ha poccuickon 6Gupxe unu ponyuieHa K Topram/mpoluna
npoueaypy NMUCTUHra Ha UHOCTPaHHOW Bupxe;

. HanmmMuus UeH (KOTMPOBOK) ANsi onpedeneHust crnpaBennvBoOM CTOMMOCTW (B Clyyae, eCriv Ha Bcex
OOCTYMHbIX M Habnwoaaembix GUpPXEBbIX Nnowaakax Obin HETOProBeI AeHb Ha AaTy onpegeneHuss CHYA —
aHanuaMpylTCsa [aHHble MNocnegHero TOProBOro [AHSA Ha AaHHbIX nfowagkax, npejwecTByowero
HETOProBoMmy);

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

. COBOKYMHbIN 06BbeM caenok 3a nocriegHve 10 Toproeeix AHer npesbicun 500 000 (MsaTbcoT ThicaY)
pybrnen (unu cooTBeTCTBYIOLWMIA pyGneBbi 3KBUBANEHT Mo Kypcy baHka Poccum Ha pgaTy onpegeneHus
aKTUBHOrO pblHKa, ecrn o6beM CAenok onpegerneH B MHOCTPaHHOW BanioTe).

B oTHoweHun uUeHHbIX Bymar, ykasaHnHbIX B M.3.1.1 HacTosLEro npunoXxeHus GUpPXeBble NMOWAAKN He

NPU3HaKTCA akKTUBHbIMU PbIHKaMW.

Modenu oueHku cnpagednueoli cmouMocmu UeHHbIX 6ymae, Osist Komopbix eHebupxeeol PbIHOK

seJisiemcsi OCHOBHbIM

3. OueHka LeHHbIX 6ymar, No KOTopbiM BHEOMPXKEBOWN PLIHOK SBNSIETCSI OCHOBHBIM.
3.1. BHebupxeBoN pbIHOK NPU3HAETCHA OCHOBHbLIM:

3.1.1. B OTHOLIEHUM CMNEeaYIOLWNX LIEHHbIX ByMmar:
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. obnurauun BHeLWHMX obnunraumoHHbIX 3aimoB Poccuiickon Pepgepauuu;

. [OSroBbIX LEHHbIX Bymar MHOCTPaHHbLIX rocyaapcTs;
. €BpOo06IMraLmnii MIHOCTPAHHLIX AMUTEHTOB, JOMTOBbIX LieHHbIX GyMar MHOCTPaHHbIX FOCYAaPCTB;
. LieHHbIX GyMar MexayHapoAHbIX (OMHAHCOBbLIX OpraHv3aLuii

3.1.2. B OTHOLIEHNN WHBECTUUMOHHbIX naeB [N®, unoteuyHbix cepTudmkaToB, ecnn Ans HUX HU OofHa

TOproBasa nnowagka He npun3HaHa akTUBHbIM PbIHKOM.

3.2. Onsa oueHku ueHHon Bymaru, Ans KOTOPOW onpefeneH OCHOBHOW BHEOMPXEBOW PbIHOK, a Takke Ans
LUeHHbIX Oymar, Ons KOTopbIX OWpPXEBOW pbIHOK nepectan OblTb akTMBHbIM B COOTBETCTBUM C N. 2.6.
HACTOSAILLEro MPUIOXEHNss U HEBO3MOXHO onpefenuTb UeHy B cooTBeTcTBUM C [punoxeHusmn 2.1 n 2.2
NCnonb3ylTcsa cneayolme Habnogaemble LeHb:

3.2.1. [Ong ueHHbIX Gymar, KpOMe NePeYNCEHHbIX B N.3.2.2 HACTOSALLEro NPUIOXEHWS, UCTIONb3YIOTCS LIEHBI,
BbIOpaHHbIe B crnefytollem nopsiake (yobiBaHMS npuopuTeTa):

. ueHa 3sakpbiTnsa (Last Price) BGN (Bloomberg Generic) (cpegHsia ueHa 3akpbITUA pblHKa) Ha daty
OLIEHKN, packpbiBaeMas HpopmMaumoHHon cuctemon "Bnymbepr" (Bloomberg), a npu ee otcyTcTBmMmn

. ueHa 3akpbitua (Mid Line) BVAL (Bloomberg Valuation) Ha pgaTy OLUEHKM, packpbiBaemas
nHdpopMaLmoHHon cuctemon "BnymbGepr" (Bloomberg) npu ycrnoBuu, 4To 3HadeHue nokasaTtensa Score no
YKa3aHHOW LieHe He Huxe 6;

. ueHa, paccuntaHHaa Thompson Reuters (Refinitiv) ¢ ncnonb3osaHnem MeTog0B OLIEHKU, OTBEYAOLLMX

KPUTEPUAM UCXOAHLIX AaHHbIX 2-r0 YpoBHS B cooTBeTcTBMM ¢ MCPO13.

B cnyyae otcytctBMS UeH Ha paty onpegeneHus CYHA no npuymHe HETOProBblX AHEW Ans pacyéTa
CcrnpaBeanMBoOn CTOMMOCTU LieHHbIX Bymar no n.3.2.1 npuHMMmaeTcs Gnwkanwasn nocrneaHss LeHa, packpbiTas,

nHdopmaumoHHomn cuctemont "Brniymbepr" (Bloomberg).

3.2.2. png ueHHbIx Bymar, nepeuyncneHHbix B M.3.1.2 HacTOSALWEro NPUITOXEHWs, UCMOMb3yeTcs pacyeTHas
CTOMMOCTb MHBECTULIMOHHOIO Nas (cepTudukata ydyactus), onpefeneHHas B COOTBETCTBUM C HOPMaTUBHbLIMM
npasBoBbIMM akTamm Ha pJdaTy onpegeneHns CYA un  packpblTas (npepocTaBneHHas Bragenbulam
MHBECTULMOHHbLIX Naés) ynpasnsowen komnaHven MNP (MNoTevyHoro NoKpbLITUA) B CPOKK, NMPeayCMOTPEHHbIE
HopmaTuBHbIMK akTamn baHka Poccun. B cnyyae oTCyTCTBUSA pacKpbliThiX YNpaBrsoLwen KoMnaHmen 4aHHbIX O

paCHETHOVI CTOMMOCTU MHBECTULIMOHHOIO Nnas (CepTI/I(bI/IKaTa yLIaCTVIﬂ), npuMmeHdeTca 3-n YPOBEHb OLUEHKN.

CnpaBegnueasi CTOMMOCTb KOPPEKTUPYETCH B Criydae BO3HUKHOBEHUSI COObITUIN, NPMBOAALLMX K 0B6eCLEHEHMIO,
B cooTBeTCTBUU C [punoxeHunem 5.

Ocob6eHHOCMU OyeHKU omaAesibHbIX UeHHbIX 6yMaz2

4, OueHka oTAeNbHbIX LEHHbIX Gymar.
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4.1. Ecnv HeBO3MOXHO onpefenuTb cnpaBeasiByto CTOMMOCTb AenOo3UTapHOW pacrnnckM B COOTBETCTBUM
c N1 v n.2 vnM n.3 HacTosLLEro MNpPUMNOXeHUs, TO ANA OUEHKU Aeno3uTapHOM pacnmcKu
ncnonb3yeTcsi LUeHa npeacTaBnsieMon UeHHon Oymarn (6asoBoro aktuea), onpeaeneHHas B
COOTBETCTBUM C N.1 UNK N.2 nnu nN.3 HACTOALWEro NPUMOXEHWs, C Y4€TOM KONMYeCcTBa LIEHHbIX Bymar,
npaBa Ha KOTopble NOATBEPXKAAET OAHA Aeno3uTapHas pacnucka.

4.2, Ecnn no ueHHon Oymare OOMOMHUTENBHOrO BbIMyCKA HE OMNPEeAensieTCsl akTUBHbBIA PbIHOK, TO Ans
OLEHKN TaKOW LIeHHOW Gymary ucnonb3yeTcsl LieHa OCHOBHOrMO BbiMycka (aHanmorumyHoro aktmea). Ecnn ueHa
OCHOBHOrO BbINyCka He MOXeT OblTb onpegeneHa, OueHKa LOMNOSIHUTENbHOrO BbIMyCKa NPOU3BOOUTCA B
COOTBETCTBMM C M. 4.4 HACTOSLLErO NPUINOXEHMS.
4.3. Ecnn HeBO3MOXHO onpeaenuTb LieHy LeHHON Bymaru, nony4yeHHON B pe3dyrnbTaTe KOHBepTauuu B Hee
OpYron LeHHon Gymarn, B cOOTBETCTBUM € N.1, N.2, N.3 HACTOSILLEro NpuUnoXeHus, Ans OLEHKU TaKOW LIEHHOW
OymMarn ucnornb3yeTcs cnpaBenvBasi CTOMMOCTb MCXOAHOW LeHHoW Oymaru Ha paty oueHku (n.1, m.2, n.3
HaCTOSILLEro NPUMNOXeHUs), CKOPPEKTUPOBAHHAA C Y4ETOM KO3hULIMEHTA KOHBEPTALIMN.
CnpaBegnueasi CTOMMOCTb oOmnpedensieTcs corrnacHo 3TOMYy nopsgky Ha aaty koHwesepTauun. Co
crnenywoLlel gatbl NpUMeHsieTcsl 06LLMIA NOPSAOK OLLEHKW.
. OLEHOYHOM CTOMMOCTBIO aKkumMi ¢ OGonbluelt (MeHbLUen) HOMUHANbHOW CTOMMOCTBHO,
MPU3HaHHbIX B pe3ynbTaTe KOHBEPTaUUM B HUX UCXOAHBLIX aKUMIi, SBNAETCHA OLEHOYHasi CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKUUNA.
. OLEHOYHOM CTOMMOCTBIO aKLMI TOW XXe KaTeropum (Tvna) C MHbIMW NpaBamMu, MPU3HAHHbLIX B
pesynbTaTe KOHBepTauuMm B HUX WCXOOHbIX aKkuuin, SBMASETCA OueHoYHask CTOMMOCTb
KOHBEPTMPOBAHHbIX aKUWN.
. OLEHOYHOM CTOMMOCTLIO aKUMKi, MPU3HAHHBIX B pe3ynbTaTe KOHBepTauuum npu ApodneHuun
WUCXOAHbIX aKUWUA, SABNSETCA OLEHOYHAast CTOMMOCTb KOHBEPTUPOBAHHBLIX aKuui, OereHHast Ha
KoadbpuruUneHT apobneHus.
. OLeHOYHOM CTOMMOCTbLIO aKLMIN, NPU3HaHHbIX B pe3ynbTaTe KOHBepTauuu npu KOHconuaaumm
WUCXOAHbIX aKUuRN, ABNAETCHA OLEHOYHAsi CTOMMOCTb KOHBEPTUPOBAHHLIX aKUMWA, YMHOXEHHas Ha
KO3dhpUUMEHT KoHconuaawmu.
. OLEHOYHOM CTOUMOCTBIO Ak UnyM obnuraumii HOBOrO BbIMyCka, NMPU3HaHHbLIX B pesynbraTte
KOHBEpPTaLMU B HUX KOHBEPTUPYEMBIX UCXOAHbIX LIEHHbIX Oymar, siBNsieTCA OLEHOYHasi CTOMMOCTb
KOHBEPTUPOBAHHbIX LEHHbIX OyMmar, [eneHHass Ha KONUYeCcTBO akuumn (obnuvraumii), B KOTOpoe
KOHBEpPTMpOBaHa OfjHa KOHBepTMpyemas LieHHas bymara.
. OLUEeHOYHOM CTOMMOCTBIO akuMKi, MPU3HaHHLIX B pe3ynbTaTe KOHBepTauuum B HUX UCXOAHbIX
aKuMi npy peopraHmMsaumm B hopme CrivsiHusl, ABRAsieTC OLeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX
LEeHHbIX Bymar, yMHOXeHHast Ha KO3h(PULMEHT KOHBEPTALMU.
. OLUeHOYHOM CTOMMOCTbLIO akuuMii BHOBb CO3[4aHHOrO B pesynbTaTe peopraHusauuu B opme
pasgeneHvs unu BblAENEHNs akLUMOHEPHOro obLeCTBa, NPU3HaHHbLIX B pe3ynbTaTe KoHBepTauuu B
HUX MCXOOHbIX aKUMKh, SIBNAETCHA OLEHOYHAasi CTOMMOCTb KOHBEPTMPOBAHHbIX aKUWMWA, OeneHHas Ha
Ko3bdUMLUMEHT KOHBepTaumun. B criyyae, ecnu B pesynbTate pasgeneHus unu BolgeneHus cosgaeTcs
OBa uvnu bonee akUMOHEepHbIX obLiecTBa, Ha Ko3adhdMUMEHT KOHBepTauuu OEenuTcs OLeHOo4YHas
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CTOMMOCTb  KOHBEPTUPOBAHHLIX aKUWiA, YMEHbLUEHHAs MPOMNOpLUMOHAnbHO done  MMyllecTsa
peopraH13oBaHHOrO akLMOHEPHOro O6LLEeCTBa, NepeaaHHoro akuMoHepHOMY o6LLEeCTBY, CO34aHHOMY
B pesysfibTaTe pasfeneHns Unm BolaeneHus.
. OueHoYHas CTOMMOCTb aKUMi BHOBb CO3AaHHOrO B pesynbTaTe peopraHusaumn B ¢opme
BblOeneHnss akuuoHepHoro obLiecTBa, MNPU3HaHHLIX B pesynbTate WX pacnpedeneHus cpeau
aKLMOHEePOB PeopraHn3oBaHHOMO akLUMOHEPHOro 06LLeCTBa, CYMTAETCS PaBHOW HYIMHO.
. OUEHOYHON CTOMMOCTbIO OGnurauMii - HOBOTO  BbIMYCKA, MPU3HaHHLIX B  pesynbrarte
KOHBEPTALUMM B HUX WUCXOAHbIX OGNMraumin npu peopraHu3auuM SMUTEHTa Takux OGnMraumi,
ABMAETCA OLEHOYHAsA CTOMMOCTb KOHBEPTMPOBAHHLIX OGnuraumin. ECnn HEeBO3MOXHO OnpedenvTb
LeHY LeHHoW Bymaru, npuoBGpeTeHHoi B pesynbTaTte ee MepBUYHOrO pasMeLLeHUss 3MUTEHTOM, B
COOTBETCTBMM C M.1, M.2, N.3 HACTOALLEro MPUIIOXKEHUs, LieHa Takon LeHHOW Bymary npusHaeTtcst
paBHOW LEHe pasMEeLleHUsi, CKOPPEKTUPOBAHHON MPOMOPUMOHANIBHO W3MEHEHUIo
K/lOYEBOM CcTaBkM baHka Poccum 3a nepuoa C AaTbl pasMeELleHus A0 AaTbl OLEHKMU.
YKkasaHHas LieHa MCMonb3yeTcsl A0 MOsBMEHNUs LeH 1-ro ypoBHs, HO He Gonee 10 paGoumx aHei ¢
JaTbl pasmelLeHnst BKIoUUTenbHO. Mo uctedeHun 10 gHe npyMeHsieTca 06LLMiA NOPSAOK OLEHKM.
4.4. B cnyyasx HeBO3MOXHOCTW onpenenuTb LeHYy LeHHOW GyMarn B COOTBETCTBMM C N.1-4 HacTosLlero
MPUMOXEHUs,, AN OUEHKM TakuMX LeHHbIXx 6ymar ucnonb3yetcst pesynbTaT OLUEHKW, MPOU3BEAEHHON
OLIEHLLIMKOM MO COCTOSIHWIO Ha OaTy He paHee 6 mMecsiLeB [0 AaTtbl OLEHKW. Mcnonb3oBaHue crpasensimBon
CTOMMOCTW, ONpPefeNeHHOM Ha OCHOBaHWI OTYeTa OLEHLLMKA, OrPaHNYMBAETCS YCMOBUSIMU, NPUMEHSEMbIMU B

cny4yae BO3HUKHOBEHUA cobbITui, Beaywnx K obecLeHeHN0 akTuBa B COOTBETCTBUN C MpunoxeHuem 5.

Cmoumocmb 0ehosImHbIX (MPO6IEeMHbIX) UeHHbIX 6ymaa.

5. Ecnv B OTHOWeEHWM 3muTeHTa uUeHHon Oymarn Bo3OyxaeHa npouegypa 6aHKpOTCTBa, CTOMMOCTb
ueHHon 6ymarv npusHaetcsa pasHou 0 (Hymio) ¢ gatel ocpmumansHoro onybnmkoBaHns coobLLeHus.

6. CTonMocCTb LeHHon Bymarn, Cpok noralleHnst KOTOPOW HacTynuIl, NPU3HaeTCs PaBHOW:

. CyMMe o06si3aTenbCTBa, PacCYMTaHHOW B COOTBETCTBMM C YCIOBUSMM BbIMycka LieHHOW Gymaru
POCCUINCKOro SMUTEHTA, - B Te4YeHne He 6onee 10 gHew ¢ yCTaHOBNEHHOW Aathl norawleHuns, Ho He bonee AaTbl
akTM4eckoro ncnonHeHns obasaTtenbcTea unu onybnmkosaHua nHpopmauum o gedonte nNo obasaTenLCTBY;

) CymMMe o06s53aTenbCcTBa, PacCYATAHHOM B COOTBETCTBMM C YCNOBUAMW BbIMyCKa LIEHHOW Gymaru
MHOCTPaHHOrO 3MUTEHTA, - B TedeHne He Gornee 30 OHen C yCTaHOBNEHHOW AaTbl MoraweHuns, Ho He Bornee

AaTtbl C*)aKTI/I‘-IECKOFO NCNOJTHEeHusA 06$|3aTEJ'IbCTBa;

0 (Homb), ecnu 0653aTenbCTBO HE MCMOSIHEHO 3MUTEHTOM B TEYEHWE YKa3aHHOMO BhILLE CPOKa MK
ony6nukoBaHa Hdopmauus o gedonte no oba3aTenscTBy
7. Cnpaeednueass cmoumocmb 0Oonzoeoli UyeHHoli 6ymazu onpedesssemcss € y4Yémom
HaKormn/ieHHo20 KyrnoHHo20 doxoda Ha damy onpedeneHusi CYA.
8. Cnpaeednueasi CcmMouMoCMmb KOppeKkmupyemcsi & cJjlyyae 03HUKHO8eHUs1 cobbimull,

npueodmuux K obecuyeHeHUlO, 8 coomeemcmeuu ¢ lMpunoxeHuem 5.
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Il [eHexHble cpeacTBa.

1. [eHexHble cpefcTBa Ha pacyeTHbIX cyeTax B KpPeOUTHbIX OpraHmsaumsax OLEHMBAKTCH MO AaHHbIM
BbIMNCOK NO YyKa3aHHbIM cYeTaM, npenocTtaBfieHHbIX COOTBETCTBYHLLMMU KpeaAUTHbIMU OpraHu3aunamMmn Ha
0aTty OUEeHKW. B Ccny4yae OTCYyTCTBMA Ha AaTy OUEHKU BbINMUCKU KpeauTHOM OpraHM3aumm OeHexHble cpeacTea

oueHmBarTCAa B Cymme, OTpa)KEHHOIZ B BbIMMNCKE NO COCTOAHUIO Ha 6n|/|>+<al7|u1yro narty, npeawecTtByLllyo gate

OLIEHKM.
2. [eHexHble cpeacTaa:
o nepeyncrieHHble Ha GPOKEPCKWI CYET, B OTHOLLEHWN KOTOPbIX Ha AaTy OLEHKW He MornyvyeH oT4yeT

Bpokepa, NoATBEPKAAIOLLMIA MOMYyYEHEe NepPeUnNCEHHbIX AEHEXHBIX CPeaCTB BpokepoM; a Takke

o NepeyncrieHHble Ha Opyrol pacyeTHbld cyeT doHAa, B OTHOLUEHWM KOTOPLIX Ha [aTy OLEHKU He
nonydyeHa BbinMcKa U3 GaHka, NOATBepXAalollas 3ayMclieHMe OEHEXHbIX CPEACTB Ha pacyeTHbIi cyeT —
nonydarenb,

MPW3HAKOTCA B KayecTBe MEepeBOdOB B MyTM U OLIEHMBAKOTCHA, Kak OeGuTopckas 3a4oiMKeHHOCTb, B CyMMe
NepeyncrieHHbIX CPeacTB.

3. [laTa aHHyNMpoBaHWs NMULEH3UK ABNAETCA AaToi HacTyNneHUs OCHOBaHWM AN HaCTyNseHUs cpoka
UcnonHeHns o6sizaTenbctB. C  ykasaHHOW [JaTbl MPUMEHSIETCA METOA KOPPEKTUMPOBKWU CrpaBeanvBoii
cToumocTu. B criyyae ecnn GaHk 6bin 06baBneH GaHKPOTOM, cripaBedsiMBas CTOMMOCTb OCTaTKOB AEHEXHbIX
CPEeACTB Ha pacYeTHOM cyeTe, BKMoYas CYMMY HECHMXKaeMOoro ocrtatka B Takom 6aHKke, MPUHUMAaEeTCs paBHOM

HYTHO.

lil. MpousBoaHble huHaHCOBLIE UHCTPYMEHTbI (MPN).
OueHka cmouMocmu nPou3e800H020 (hUHAHCO8020 UHCMPyMeHma
OcHoBHbIM pbiHKOM anga MU aBnsetcs Oupxa, Ha koTopon ®oHAOM ObiN 3aKMYeH COOTBETCTBYHOLLMMA
KOHTPaKT.
CnpaBegnusoni ctommocTblo [PU gaBnsieTca ero nocnegHAs pacyeTHas LeHa (TeopeTudeckas LeHa),
onpegensemas oupxen, Ha koToport GoHAOM Bbin 3aKNOYEH COOTBETCTBYHOLLUA KOHTPAKT.
B cny4dae, ecnv KOHTpaKT sBNAeTca MapxupyembiM 1 POoHOOM Ha OaTy OLEHKM OTpaeHbl BCe pacyeTbl No
BapuaLMOHHOM MapXe, cnpaBeanuneas ctoumocTtb MNOU paBHa Hynto.
CnpaBegnueasi ctommocTb [PU KoppekTUpyeTcs B Criydae BO3HMKHOBEHUS COObITUWA, MPUBOAALMX K

obecLeHeHno, B COOTBETCTBMM C MpunoxeHuem 5.

Iv. Oebutopckas 3a40MKeHHOCTb.

1. [ebuTopcKas 3af0MKEHHOCTb N0 AeHEXHbIM cCpeacTBaM:

1.1 CpencTtBa, nepeAaHHble NO GPOKEPCKUM AoroBopam
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,D,EGI/ITODCKQH 3aAd0JTXeHHOCTb No cpencteam, nepegaHHbIM I'IpOC*)eCCI/IOHaJ'IbeIM Yy4aCTHUKaM pPbiHKa UEeHHbIX
6ymar oueHnBaeTcad B CymMme, paBHOVI CyMMe OcCTaTka [AeHEeXHbIX cCcpeacts no AdaHHbIM @ OT4eTa
I'IpOd)eCCVIOHaJ'IbHOFO y4acCTHUKa pbiHKa LEHHbIX 6ymar Ha gaTy OLUEHKW. B cny4yae OTCYyTCTBUA Ha OaTy OUEHKU
oT4yeTa I'IpO(*)eCCVIOHaJ'IbHOI'O y4aCTHUKa pblHKa LUEHHbIX 6ymar, ,El,e6VITOpCKaF| 3a40J1KEHHOCTb OLEeHUBaEeTCA B
cymmMme, OTpa)KeHHOVI B OT4eTe MO COCTOAHUIO Ha 6nv|>+<a|7|my+o narty, npegecTByoLlWy 4aTe OLEeHKN.

[ata AHHYNMNpPOBaHMA JIMLEH3NN ABIIAETCA narton HacCTynneHnd OCHOBaHWU Ongd HacTynneHnda cpoka

ucnonHexnus obsizatenscts. C yKa3aHHOl7I AaTtbl NPUMEHAETCA MEeTOod KOPPEeKTUPOBKU CI'IpaBe,D,J'II/IBOIZ

ctommocTtu ([punoxeHue 5).

1.2 lebutopckasa 3aA0MmKEeHHOCTb MO NPOLeHTaM Ha OCTaTOK AeHeXHbIX CPeACTB Ha pacyeTHOM cuyeTe

CnpaBennuBasi CTOMMOCTb [AeOMTOPCKOW 3a[0IPKEHHOCTU MO MNPOLEHTaM Ha OCTaTOK [AEHEXHbIX
CpeacTB Ha pacyeTHOM CYeTe OLEHUBAETCA B CYMME HA4YMCIMEHHbIX MPOLEHTOB, WCXOAS U3 CTaBKM,
NpeayCMOTPEHHON cornalleHneM O HECHKAeMOM OCTaTke.

B cnyyae ecnn Ha ocTaTok AEHEXHbIX CPEACTB Ha pacyeTHOM cyeTe GaHKOM HauUCNSTCSA NPOLEHTDI,
npyM 3TOM OrpaHUYEHW Ha WCMONb30BAaHWE [EHEXHbIX CPEACTB HEe HaknaablBaeTcsl, Takue MpOoLeHThbI
OTAENBHO HE MPU3HAKTCS.

B TOomM cnyyae ecnun y 6GaHka Obina oTo3BaHa NuUuUeEH3nMa unm 6aHKk Obln 0ObsiBNeH OaHKpPOTOM,
cnpaBennMBasi CTOMMOCTb AeOUTOPCKOM 3a0MMKEHHOCTN B OTHOLLEHNM NPOLEHTOB, HAYUCNSEMbIX Ha OCTaTOK
[AEHEXHbIX CPEACTB Ha pacy4eTHOM cYeTe B TaKOM BaHke, MPUHUMAaETCS PaBHOW HyIIO.

CnpaBefnuBasi CTOMMOCTb KOPPEKTUPYETCSI B Crly4yae BO3HWKHOBEHUS MHbIX COObITUI, MPUBOASALLMX K

obecLeHeHno, B COOTBETCTBUM C MpunoxeHuem 5.

2. AKTUBbI 1 06513aTeNbCTBA NO cAeNkam ¢ LiIeHHbIMU Gymaramu, 3aknio4YeHHbIMU Ha ycnoBusax T+

a) Mpu HecoBnageHMn JaTbl Nepexopa npae COGCTBEHHOCTM Ha LeHHble Bymaru, onpeaeneHHoln yCrnoBUsiMu
[OroBopa, C 4aToW 3akr4veHns Jorosopa no npuobpeTeHnto (peanusaumm) LeHHblx Bymar, Takoi Jorosop Ha
AaTy OLEHKU MpU3HaeTCsl Kak akTWB WNU 06sA3aTenbCTBO B 3aBUCMMOCTU OT U3MEHEHUSI CrpaBennUBON

CTOMMOCTH an06peTaeMblx (peanmsyeMblx) LEHHbIX 6ymar A0 MOMeHTa NOCTaBKU LeHHbIX 6ymar.

6) PaamepoMm akTBa unM 06A3aTenbCcTBa ABMSETCA pasHULa MeXAy BblPaXXeHHOW B py6nsix cnpaBeanuBol
CTOMMOCTbIO LIEHHbIX Oymar, SIBAAOLWMXCH NPeaMEeTOM CAENKM W CYMMbl COENKU B BamnoTe CAENKW,
npvBedeHHass K pybnio Mo Tekywemy Kypcy BanoTbl. [lpu onpegeneHuu crnpaeeanvBold CTOMMOCTM
3a[l0/HKEHHOCTU MO cAernkam c obnurauusamu, 3akmYeHHbIMWM Ha ycroBusix T+, cnpaBefnvBasi CTOUMOCTb
obnuraumin, SBRSOWMXCS NPeaMeToM cAenku, C AaTbl 3akniodeHus caefnku Jo OaThbl nepexoda npa.
COGCTBEHHOCTU Ha LieHHble Gymaru, exegHEeBHO OMpenenseTcs C y4eTOM HaKOMMEHHOro KYNoHHOro [oXoAa,
onpeaernieHHoro Ha faTy pacyeta NO CAefike B COOTBETCTBMM C YCIIOBUSIMU COAENKM WUNKU npaBuiiamu
opraHusarTopa TOproB.

B cnyyae nonoxuTtenbHoM pasHuUbl, caenka npusHaeTcs B COCTaBe akTUBOB (AebuTopckas 3a00MKEHHOCTb)

y nokynaTtens/ B cocTaBe o6si3aTenbcTB (Kpeautopckas 3afofPKeHHOCTb) y MNpogasua, oTpuuaTesibHOM
pasHuUbl — B cocTaBe 00653aTeNnbCTB (KPEAUTOpCKas 3adO0fKEHHOCTb) Yy MOKynaTens/B CoCTaBe aKTUBOB

(oebutopckasn 3agomMKEHHOCTh) y NpoAasua.

B) Cnpasennmsaﬂ CTOMMOCTb 3aJOSMKEHHOCTM MO cAerfikaMm C BarToOW, 3aKM4yeHHbIM Ha ycnosusx T+
ornpegenseTca B pasMepe pasHuubl Mexay Tekylen crnpaBegsivuBon CTOMMOCTbLIO BantoTbl, paCCYNTaHHOWN B
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pybnsx B COOTBETCTBUM C HacTosiwmmu [NpaBunamu onpegeneHms CHA, n CTOMMOCTbIO BanoTbl B pyorisx,
3ahMKCUpPOBaHHOW B JOrOBOPE Ha AATy UCMONHEHUST COENKMU.

B cnyvae NONOXWUTENBLHON pasHuLbl, caenka npusHaeTcs B cocTaBe aKTUBOB
(oebutopckasa 3ag0MmMKEHHOCTL) y NoKynaTensi/ B coctaBe 00s53aTenbCTB  (KpeauMTopckas 3af40MMKEHHOCTb) Y
npogaBLa, OTpUUATENbHOM pasHWUbl - B COCTaBe 006s3aTenbCcTB (Kpegutopckasi 3aJ0MKEHHOCTb) Y
nokynaTensi/B cocTaBe akTMBOB (OebuTtopckasi 3aJ0MKeHHOCTb) Y NpoaasLa.

CnpaBe.anBaﬂ CTOMMOCTb KOppeKTupyetcsa B cCliy4yae BO3HUKHOBEeHUA cobbITUN, npuBogAlNX K

obecuLeHeHUo, B cooTBeTCTBUMU C [punoxeHumem 5.

3. AebuTtopcKasa 3af0mMKEeHHOCTb NO LeHHbIM 6ymMaram (4acTMYHOMY (MONTHOMY) MoraweHuo HOMUHana,
KynoHam v AMBuaeHOam)

3.1. KynoHHbIN goxon No JONroBbIM LIEHHBIM Bymaram.

CnpaBennueasi CTOMMOCTb AeBUTOPCKON 3aA0MKEHHOCTM MO NPOLEHTHOMY (KYMOHHOMY) [OX0A4Y NO AOMNrOBbIM
LUeHHbIM Bymaram onpefenseTcs B cneayroLleM nopsiake:

a) B pa3mepe, onpeneneHHOM Ha AaTy HacTYNeHUs Cpoka UCMOJSIHEHMS COOTBETCTBYHOLIEro 0b6sa3aTenscTea
(maTy ucteyveHust KyrnoHHOro nepvoa) B COOTBETCTBUM C YCIOBUSIMU BbIMycKa LieHHOW Bymaru, u ucxogs u3s
KONM4yecTBa LieHHOW Oymary Ha faTy HacTynneHWsl yka3aHHOro Cpoka - C yka3aHHOW [aTtbl A0 HaCTyMnneHus
Haubonee paHHen n3 par:

o haKTM4ECKOro UCMONHEHUSI SMUTEHTOM 00S13aTeNbCTBa;

o uctedyeHunm 7 (cemb) paboumx OHEM C [aTtbl HACTYMNMEHWs Cpoka WCnonHeHust obsizaTenbcTBa
poccuiAckum amuteHToMm, 10 (aecaTb) pabounx gHeW ¢ AaTbl HACTYMNIIEHUS CPOKa UCMONHEHUS obsa3aTenbcTBa
WHOCTPaHHBIM 3MUTEHTOM;

. onybnnkoBaHWsi B COOTBETCTBMU C drefieparnbHbiMM 3aKOHAMU U MHBIMW HOPMAaTUBHLIMU NPaBOBbIMU
aktamu Poccuiickon ®efepaumm cBegeHUid 0 NPOCPOYKE UCMOSNHEHWS 3MUTEHTOM 0b6s3aTenbCTBa NO BbinNnare
yKasaHHOro 4oxoaa;

6) Hynto — c Hanbornee paHHen U3 AaT, ykazaHHOW B nn.a).

3.2. YacTtmyHoe (NonHoe) noraweHme HoMuHana AonroBbIX LEeHHbIX Gymar.

CnpaBegnueasi CTOMMOCTb AeOUTOPCKOW 3aJ0MMKEHHOCTU MO YaCTUYHOMY (MOSTHOMY) MOraleHNI0 3MUTEHTOM
OCHOBHOTO Jof1ra Mo AonroBbIM LeHHbIM Bymaram onpefensieTcs B criegytowemM nopsiake:

a) B pa3mepe, ONpefeneHHoM Ha JaTy HacTynneHns cpoka MCMOJTHEHUS COOTBETCTBYIOLLEro 06a3aTenscTea B
COOTBETCTBUM C YCIMOBUSIMU BbINyCKa LEHHOW Oymaru, u ucxods u3 KonuyecTBa LEeHHOM Oymaru Ha paTty
HacTynneHns yka3aHHOro Cpoka - C ykadaHHOW AaTbl 40 Hanbornee paHHen u3 aar:

o haKTM4ECKOro UCMONHEHUSI SMUTEHTOM 00S13aTeNbCTBa;

. ucteyeHmss 7 (cemb) pabouux [OHel C [aTbl HaACTYNIEHWs CPOKa WCMONHeHus1 obs3aTenbcTea
poccuickum aMmuTeHToM, 10 (aecaTb) paboumx AHEeW ¢ AaTbl HACTYNEHUst CpoKa UCNOMHeHUs1 oba3aTenbLCTBa

MHOCTPa@HHbIM SMUTEHTOM;
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. onybnnkoBaHWsi B COOTBETCTBMU C drefieparnbHbiMM 3aKOHAMU U MHBIMW HOPMAaTWMBHbLIMU NPaBOBbIMU
aktamu Poccuiickon ®efepaumm cBeAEHU 0 NPOCPOYKE UCMONMHEHUST SMUTEHTOM JAHHOIO 0683aTenbCTBa;
6) Hynto — c Hanbornee paHHen U3 AaT, ykazaHHOW B nn.a).
3.3 OuBuaeHabl N0 akUMAM, AOXOAbI MO OEMO3UTAPHbLIM PacnucKam.
[aton npu3aHaHusi 0ebGUTOPCKOWM 3a40IPKEHHOCTU MO AMBMAEHOAM, 4OXO4aM Mo Aerno3vTapHbIM pacnuckam
ABNAETCH:
a) B OTHOLUEHUWM aKUMKW, [Oeno3vTapHbIX pPacnMCOK POCCUNACKMX SMWUTEHTOB - [AaTta, Ha KOTOpyk
onpefensalTca Nuua, MMelLLmMe NpaBo Ha nonyvyeHne AMBMAEHA0B. VICTOYHUMKOM pacKpbITUa MHdopMauum o
aarte n pasvepe gusugeHgos asnaetcad HKO AO HP[, oduvumnaneHein canT aMUTEHTa LEHHbIX Bymar - gaTa
dukcaLum peecTpa akLUMOHEPOB ANs BbiNNaThl AMBUAEHOOB;
6) B OTHOLLEHWUM aKUMI, eno3nTapHbIX PacnncoK MHOCTPAHHBIX AMUTEHTOB - AaTa, Ha KOTOPY onpeaensioTcs
nvua, umeroLLmMe NpaBo Ha nonyyeHne AuBMAEHO0B. VICTOYHMKOM packpbiTUS nHopMauumn o gaTte n pasmepe
OMBMAEHOOB SABNsieTCA MHopMaunoHHasa cuctema bnymbepr (Bloomberg) gata, ¢ KOTOpow UeHHble Gymaru
HauynHatoT ToproBaTtbcs 6e3 yyeTta obbaBneHHbIx ansuaeHaos (DVD_EX DT);
C) B OTCYTCTBUM MHGOPMaLMK, yKa3aHHOW B nMn.a-6 - gata 3a4yncrneHus OeHEeXHbIX CPeAcTB Ha pacyeTHbIN
cyeT ®oHaa (B TOM yncne Ha cyeT 6pokepa NMNO).

OueHka cnpaBeanvBon CTOMMOCTU AeBUTopCKoW 3a40MKEHHOCTM NO BbinnaTe AMBUAEHAO0B N0 akUuUaM
onpefenseTca nyteM YMHOXEHUS:
. KONMMYecTBa akUMi BbIMyCKa, YYTEHHbIX Ha CYeTe Oeno Ha AaTy, Ha KOTOpyk OnpefensoTcs nuua,
MMeroLLMe NpaBo Ha NornyyYeHwe ANBUAEHOOB;
. 06bsABNEHHOro pasmepa AMBUAEHAO0B, NPUXOAALLErocs Ha OJHY akuMi COOTBETCTBYIOLLEN KaTeropuu
(Tvna).

CnpaBegnuesasi CTOUMOCTb 4eOUTOPCKON 3a40IMKEHHOCTU MO BbINNate AMBUAEHAOB MO akuMaM, oxoAa Mo

AenosuTapHbIM pacnuckam npusHaeTcsa pasHon 0 (Honb):

e B Cfy4ae ecrnuv AeHEeXHble cpeacTBa He NOCTYNUIM Ha CYET, OTKPbIThIN ynpasnstowen komnadum [.Y. MAD
- C paTbl, cnegywouwen 3a 25 (OBaguatb nNaTb) paboyMm AHEM CO AHSA, MO COCTOSIHUIO Ha KOTOpbIN
onpeaensanTca nuua, MetoLwue Npaso Ha nonyyeHve OUBUOEHOOB;

e B cnyyae oduumanbHoro onybnukoBaHus coobuieHns O GaHKpPOTCTBE B OTHOLUEHMM aMuUTeHTa (nuua,
00653aHHOro Mo UeHHoW bymare) - ¢ AaTbl oULManbHOro onyoMKoBaHWst TAKOro COOBLLIEHUS.

3.4. lebuTopckas 3a00MKEHHOCTb MO AOX04AaM MHBECTULMOHHBIX NaeB poccuiickux MN® 1 naes (akumn)
WMHOCTPaHHbIX MHBECTULIMOHHbIX (POHAO0B, Mau KOTOPLIX BXOAAT B cocTaB umylectsa [NN®, no goxogam ot
[0NEBOro y4acTusi B yCTaBHOM KanuTane.

Kputepum npusHaHus:

[aTtol npusHaHusa goxoda no nasm, ABnseTca Aata BO3HUKHOBEHMS obs3aTenbCcTBa No BbinnaTe goxoaa,
yKa3aHHasi B cCOOOLLEeHMM O BbINnaTte Aoxo4a Mo MHBECTULMOHHBIM NasiM poccurickmx MA®, B cooTBeTCTBUM C
nHpopmaumen HKO AO HPL, vHdopmauum Ha oduumanbHOM canTe ynpaBndalolwen KOMMaHuuM unu B
oduumansHoM cooblieHun Ona  BnagenbueB  MHBECTUUMOHHBLIX MNaeB O Bbinfate Aoxoda (ans
KBanuuLUMpoBaHHbIX MHBECTOPOB);

[lata, C KOTOpPOM WHOCTpaHHble UEHHble Oymarn HauvHalT ToproBatbcs 6e3 yyeTa OObBbSBMEHHbIX
aveuaeHgos (DVD_EX _DT) B cooTBeTCTBUM C MHGOpPMaLMOHHOM cuctemon "Bnymbepr" (Bloomberg);

Mo goxogam OT JoneBoro y4yactuna B YCTaBHOM KanuTane - gata npuHATUA pelleHnd obuwero CO6paHVIF| (0]
BbinfiaTte Takoro goxoaa;
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Mpwv oTCYTCTBUM UHCbOPMALIMM U3 BbILLE YKa3aHHbIX UCTOYHUKOB (B TOM YMCIie pa3Mepa NpuunTatoLLmMXCs
BbINSAT) - AaTa 3a4nCreHnst AEHEXHbIX CPEACTB Ha pacyeTHbIN cUeT ynpasnsiowei komnanum MU / Ha cueT
6pokepa MN®.

KpI/ITepVII/I npekpaweHna Nnpnu3HaHnA:

[ata ncnonHeHns oba3aTenbLCTB MO BbiNnaTe 4oxo4a, NoATBEPKAEHHON BaHKOBCKOW BLIMUCKON C
pacyeTHOro cyeta ynpasnsiowen komnanum [.Y. NMU® /otyeTtom 6pokepa MNND;

[ata nukengaumun ynpasnsioLen KoMnaHum (MHBECTULMOHHOro hoHAa (Nnua, BblAasLIero nav
(BbINyCTUBLLErO akuuu)), cornacHo seinucke na EMPHOJN (Mnn BbIMUCKN U3 COOTBETCTBYIOLLENO
YMNONMHOMOYEHHOIo OpraHa MHOCTPaHHOro rocyaapcTBea).

OueHka cnpaeegnMBon CTOMMOCTY AeOUTOPCKON 3a40SPKEHHOCTM MO foxoAaM naes poccunckmnx MNP n nasm

(aKuMAM) MHOCTPAHHBIX MHBECTULMOHHBLIX (OOHA0B, Nan KOTOPbIX BXOAAT B cocTaB umyllectsa MAD:

e KONMMYyecTBa MHBECTULMOHHbLIX naes MNP unu naes (akumin) MHOCTPAHHbLIX MHBECTULMOHHBLIX (DOHO0B, Nau
KOTOpbLIX BXOOAT B cocTas umyllectsa [MU®, yuteHHbIx Ha cyeTe aeno NU® Ha gaty onpegenerHns CHA;

e 00BbABMEHHOrO pasMepa 40X04a N0 MHBECTULMOHHOMY Nak, yKasaHHOro B coobLLeHnn o Bbinnare Aoxona
NoO MHBECTULUMOHHBLIM Nasm poccunckux MNP n nasam (akumsm) MHOCTPAHHLIX WHBECTULMOHHBLIX (OOHAOB,
KoTOopble BXOgAT B cocTaB wumywectea [U®, B cootBetctBUM C uHpopmaumen HKO AO HP[,
MHpopMaumoHHon cuctemon "bnymbepr” (Bloomberg) wnu oduumanbHelM canTom  (oduumnanbHbIM
NMCbMOM) YNpaBNAOLLEN KOMNaHWN.

OueHka cnpaBeanvBO CTOMMOCTM AeOUTOPCKON 3a0MMKEHHOCTU N0 4OX04aM OT JONEBOro y4acTus B

YCTaBHOM KanuTane onpeaenseTtcs B CymMme o6bABNEHHOro 4OX0A4A Ha OO0 BNageHus.

CnpaBeanueasi CTOMMOCTb AeBUTOPCKON 3a0SIKEHHOCTU MO 4OX0AaM WHBECTULMOHHLIX NMaeB POCCUIACKMX
MN® 1 nasam (akuuamM) MHOCTPaHHBLIX MHBECTULIMOHHBIX (DOHAOB, Man KOTOPbLIX BXOOAT B COCTaB WMYLLECTBa
MNMN®, noxoaam OT AONEBOrO y4acTUsi B yCTaBHOM kanuTare npusHaeTcs pasHor 0 (Homb):

ecnn AeHexHble cpeacTBa He MOCTYNWMAM Ha cYeT, OTKPbITbIN ynpasnstowen komnadun O.Y. NN, B
crny4dae ecnu cBefeHunst 0 pekBuanTax 6aHKOBCKOro cyeTa AN NepeyncneHmns 4OXoaAa yKasaHbl BEpHO
- C [gaTtbl, crnegywwen 3a OHEM OKOHYaHWS Cpoka BbiMnaT [OXO4a MO MHBECTULMOHHBLIM Nasm
poccunckux NMN;

ecnn AeHexHble cpeacTBa He MOCTYNWUMAM Ha cYeT, OTKPbITbIN ynpasnstowen komnadun O.Y. NN, B
crnyyae ecnv cBeileHNs1 0 peKkBu3MTax 6aHKOBCKOro cyeTa AN NepeyncrieHrs 4oxona ykasaHbl BEPHO
- C paTtbl, cneaytouwen 3a 25 (eaguatb NATb) paboynm gHEM CO OHA, MO COCTOSIHWUIO Ha KOTOPbIV
onpegensalTca nuua, MMerowue npaBo Ha MornyyYyeHWe goxoda Mo nasm (akumsiM) MHOCTPaHHbIX
WHBECTULMOHHBLIX (OOHO0B;

ecnn AeHexHble cpeacTBa He MOCTYNWUAM Ha cYeT, OTKPbITbIN ynpasnstowen komnaduu O.Y. NN, B
crny4dae ecnu cBefeHunst 0 pekBuanTax BaHKOBCKOro cyeTa Afis NepeyncneHmnsa 4OXoaa ykasaHbl BEpHO
— C faThbl, criegylolen 3a AHeM OKOHYaHUSA cpoka BbinnaTthl 40Xo4a OT AONEBOro y4yacTus B yCTaBHOM
Kanurtane;

B crny4yae ocmumanbHOro onybnmkoBaHnsa coobLueHns o 6aHKpOTCTBE B OTHOLUEHUM aMUTEHTa (nnua,
0653aHHOro Nno ueHHon bymare) - ¢ gatbl oULMaNbLHOro onyGIMKOBaHUSI TAKOrO COOBLLIEHUS.

CnpaBennMBaﬂ CTOMMOCTb KOPPEKTUpyeTCA B Cliy4ae BO3HUKHOBEHNA UHbIX cobbITUAn, npmnBoAALNX K
obecLeHeHno, B COOTBETCTBUM C MNpunoxeHuem 5.

4. I'Ipoqail AGGMTOPCKaH 3aAO0JIKeHHOCTb (B T.4. cAaeJsikaMm, NO KOTOPbIM HacTynuna Haubonee paHHAA

parta pac4yeToB)

CnpaBennuBasi CTOMMOCTb Npo4eit 4eOUTOPCKON 3a0/MKEHHOCTM OnpeaenseTcs:
v/ B CyMMe ocTaTka 3a[l0fPKEeHHOCTU Ha aaTy onpepeneHus CHA:

- ecnn gorosopom npeaycMoTpeHO MnoJjiHoe noraweHune 3agoJymkeHHOCTU B TeYeHue OAHOro roga C
MOMEHTa e€ NpU3HaHnA A0 HaCcTynJieHNA CpoKa noralleHus;

- AnAa aBaHCOB, BblJaHHbIX 3a CYET UMyLlecTBa MAN®, ecnu AoroBopomMm npenycMoTpeHo nosiHoe
noraweHvne 3af0IPKEHHOCTN B Te4eHne 1 roga ¢ MOMeHTa NPU3HaHUA OO UCTeYeHNA CpoKa NOJIHOro
norawleHusd;
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- ons 0ebuTtopcKow 3a0MKEHHOCTM NO Hanoram, cobopam, MoLLNMHaM B GH0JKEeTbl BCEX YPOBHEW;

- Ans pebuTopCKoW 3aJOormKEeHHOCTM ynpaBnswlwen komnaHum nepen MU, HesaBucumo OT
OCHOBaHW ee Npu3HaHus;

- ona pebutopckon 3afo0SPKEHHOCTW, BO3HMKLIEW NO JOroBopam C ayAMTOPCKOW OpraHusauuen,
OLEHLLMKOM, OupxXel, cneunanM3avMpoBaHHbIM OEN0O3NTapueM, PermcTpaTopoM, ykasaHHeiMu B MY
nno;

- ons 0ebutopcKo 3a0MKEHHOCTM MO BO3MELLLEHUIO CyMMbI Hanoros 13 Grogxerta PO.

v/ B CyMMe, onpefeneHHo C UCMOMb3oBaHNEM MeTOAa NPUBEAEHHON CTOMMOCTM OyayLiMX AeHeXHbIX
notokoB (Mpunoxexune 4) B UHbIX criyyasx.

CnipaBegnuBas CTOMMOCTb npoyer aebuTtopckon npusHaeTcs pasHow 0 (Honk), B cnyvae oguumansHoOro
onybnukoBaHuss cooblleHnss o BGaHKpOTCTBE B OTHOLUEHWM KOHTpareHTa - C AaTtbl oduUManbHOro
0onyGnMKOBaHUSI TAKOTO COOBLLIEHUSI.

[ebuTtopckas 3ag0ImKEHHOCTb, MoAriexallas noraleHuio MMYLLLeCTBOM, BO3HMKLIAs MO LOrOBOPaM MeEHbI,

HOBauun W OpyruMm aHanorndHbiM goroBopam, oOueHumBaeTcAa Nno CTOMMOCTM MMyLlecTBa, noanexallero
Nnosly4eHnto, B COOTBETCTBUM C MNOPAOKOM oOrnpefeneHns crnpaBeaniMBO CTOMMOCTM Takoro MMyLLecTBa,

YCTaHOBJIEHHbIM npaBVIJ'IaMVI.

CnpaBep,nleaﬂ CTOMMOCTb KOPpPEeKTUpyeTcAa B cliydae BO3HUKHOBEHUA WHbIX cobbITUA, npmeogdalnx K
obecuLeHeHuno, B COOTBETCTBUM C [1punoxeHunem 5.

V. Kpeautopckas 3a4,0/MKEHHOCTb.

1.1. Kpeautopckas 3af0SKeHHOCTb MpU3HaeTcs B pa3Mepe ee ocTaTka Ha gaty onpefenenuss CYHA. He
ANCKOHTUPYETCA.

1.2. Kpeautopckas 3af0/mKeHHOCTb MO He3aBepLUeHHbIM caefikaM Mo MpUMoGPeTeHnio MMYyLLLECTBa B COCTaB
akTmBoB ®oHOA NPM3HAETCH B MOMEHT WCMOSMHEHUA KOHTPareHToM ero o06s3aTenbCTB Mo [OroBopy U
BO3HUKHOBEHWS Yy PoHAa 06si3aTeNbCTBa Ha BbIMNaTy AEHEXHbIX CPeACTB KOHTPAreHTy.

1.3. MpegonnaTbl AEHEXHbIX CPeACTB, NepeducrieHHble KOHTpareHTamMu Mo [oroBopam, MNpusHalTca B
kayecTBe 00s3aTENbCTB B MOMEHT (DAKTUYECKOro MOCTYMNNEHUS AEHEXHbIX CPeACTB Ha pacuyeTHbIM cyeT

doHpa.
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MpunoxeHwue 2.1.

Mopenb onpegeneHus cnpaBeAfIMBoOM pacy4éTHOM CTOMMOCTHU akuun (mogens CAPM).

[ns uenen oueHkn cnpaBedIMBON CTOMMOCTM akUMA UCMOJIb3YEeTCA CpaBHEHUEe AMHaMWUKKM LOXOAHOCTHU
3a OnpedeneHHbI MNpPOMEXYTOK BPEMEHW aHanusupyemoro @GUHAHCOBOrO WHCTPYMEHTa C
AVHaMUKOWM PbIHOYHbIX WHAWKaTOPOB.
B kauyecTtBe pbIHOYHOrO uHaukatopa (6eHumapka) akuuih POCCUIACKUX 3MUTEHTOB WMCMOJIb3yeTcs
nuaekc Mockosckon bBupxun (IMOEX).

B kauyectBe PpbIHOYHOro wHAMKaTopa (6beHumMapka) akuMii WHOCTPAHHbLIX 3MUTEHTOB W
Aerno3uTapHbIX pacrnucok, TOpPryeMblX Ha MHOCTPaHHbIX BUpxax, NCNoMb3yeTcsa UHAEKC BUpXKN, Ha
KOTOpOW onpejeneHa crnpasBeannBas LUeHa YpoBHS 1 unepapxuu cripaBeasiMBOA CTOMMOCTM Ha
0aTy, NMPeALllecTBYOLLYIO AaTe BO3HUKHOBEHUS OCHOBAHUN Ans npuMeHeHusa moaenu CAPM.

dopMyna pacyeTta CrnpaBeasiMBOi CTOMMOCTM Ha AAaTy pacyeTa:

P, =B x (1+E(R)),
roe
P, - cnpaBeannBasgs CTOMMOCTb OOHOWN LEeHHOW 6yMarV| Ha AaTy onpeaeneHuns CI'IpaBe,D,J'IMBOl‘/'I
CTOMMOCTMU;
PO — nocnegHAaa onpegeneHHasa cnpapeasinBasd CTOMMOCTb LleHHOl‘;| 6yMarV|;
E(R) - oxugaemas [JOXOAHOCTb LieHHOW 6ymaru;

dopMyna pacyeTa oxmaaeMmon goxoaHoctn moaenn CAPM:
E(R) =R+ B (R — R, rAe

R; - Risk-free Rate - 6e3puckoBas cTaBka [AOXOAHOCTM, MpUBEAEHHAs K KOAMYeCTBY
KasleHAapHbIX AHEN MexAy AaTaMu ee pacyeTa;
Rt = (R¢/365) x (T, — Tp),

roe:

R¢ - 6e3prcKoBas cTaBka AOXOAHOCTM Ha AaTy OnpeaesieHus CNpaBeanBoli CTOMMOCTH;
(T, — T,) - KOMMYECTBO KaNleHAapHbIX AHEW MeXAy YKa3aHHbIMU AaTaMu.

T, — AaTa onpeaesieHmsa CnpaBea/IMBO CTOMMOCTH;

T, — Npeablayllaa Aata onpeaeneHns cnpaseasinBoii CTOMMOCTH.

ONna akuuMin poOCCMMCKUX SMUTEHTOB, TOpPryeMblx Ha MocCkoBCkol bBbupxe 6e3puckoBas
CTaBka [OXOOHOCTM — (CTaBKa, onpejesieHHas B COOTBETCTBUM CO 3HAYEHUEM KPUBOWM
beckynoHHon goxogHocTun (ctaBka KB/l) rocyaapCTBeHHbIX LeHHbIX 6yMar Ha MHTepBasie B 0AWH
rog. B pacuete ncnonb3ytoTcs:

a) MeToaukKa pacyéta KpuBOM 6ECKYMOHHOWM AO0XOAHOCTM TOCYyAapCTBEHHbIX 0b6aurauni,
onpeaeneHHass MoCKoBCKoOM 6upxen;

b) anHamnueckme napameTpbl G-KpUBOM MO COCTOSHMIO Ha KaXAbl TOProBblA [AEHb,
ny6ankyemble Ha opuunanbHOM carite MOCKOBCKOM Bmpxu.

Ona akuMi WHOCTPaHHbIX 3MUTEHTOB B KadecTBe 6e3pMCKOBOW CTaBKWM [OXOAHOCTU
npuMeHsieTcs ctaBka LiborlY.
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CraBka KB/ paccuntbiBaetcs 6€3 NpoMeXyTO4YHbIX OKPYIIEHWN C TOYHOCTbIO A0 2 3HAKOB
nocne 3ansaTtomn (B NMPOLEHTHOM BblpaXeHnu).

Mpwn oTCyTCTBMM 3Ha4YeHUs1 6€3p1UCKOBOIM CTaBKM Ha AaTy pacyeTta, 3HavyeHue 6e3pncKoBoM
CTaBKW 3a 3TOT AEHb NMPUHMMAETCs paBHbIM NOC/IeAHEMY U3BECTHOMY.

Ry - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
= Pmi_
Rm - Pm, 14
Pm1 — 3Ha4YeHne pbIHOYHOIro MHAMKAaTOpPa Ha AaTy onpeaeneHunsd CI'IpaBeD,fIVIBOﬁ CTOMMOCTH,
Pm, - 3HaA4YeHWe PbIHOYHOro MHAMKATOPa Ha MNpeabiayLlylo AaTy onpeaeneHusa cnpaBe,anBoH

CTOUMOCTMWU.

B - beta KO3 PULMEHT, pacCYNTAHHbIN NO U3MEHEHUAM LeH (3HAaYeHMn) PbIHOYHOIrO0 MHAMKaTopa
N U3MEHEHMSM LeHbl LeHHON 6ymaru. [ns pacyeta KoadduumeHTa B MCNONb3YIOTCS 3Ha4YeHus,
onpepeneHHble 3a nocneaHue 45 TOproebix AHEW, NpealecTBYOLWMX J[aTe onpeaeseHus
cnpaseanMBoOi CTOMMOCTHU;

beta koadduUMEHT paccuyMTbiBaeTCS Ha AaTty, MNpealecTBYHOLWY AaTe onpeaeseHus
cnpaBeanmBoinn ctommocTtu. lpwm 3ToM pAaTta pacdeta bera koadduumeHTa AoMKHA SABASATLCS
TOProBbIM AHEM.

_ Covariance (R, Ryy)

Variance (Ry,)

Pai 1 R = Pmi
' " Pm;_,;

* Paj

R, - AOXOAHOCTb aKTMBa;

Pa; — LeHa 3aKpbITUA aKTMBa Ha daTy i;

Pa;_, — NpeablayLias LeHa 3aKpblTUs aKTMBa;

R,, - AOXOAHOCTb PbIHOYHOrO MHAMKATOPA;

Pm; — 3HaYE€HMEe PbIHOYHOro MHAMKATOpPA Ha AaTy i;

Pm;_; - NpeablayLiee 3Ha4YeHne pbIHOYHOro MHAMKATOPA;

i=1..N, ToproBble AHU, NPeALEeCTBYOLWMNE AaTe ONpeaeNieHUs CNpaBeaMBoi CTOMMOCTH.

Mpu ncnonb3sosaHun mogenun CAPM B uensax pacyeta beta koadpdumumeHTa:

e ANA aKuuMM pPOCCUNCKUX 3SMUTEHTOB TMPUMEHSAIOTCA 3HayeHus LeHbl 3akpbiTMsg Ha
MockoBckon bupxke;

e AN aKUMI MHOCTPaHHbIX SMUTEHTOB MPUMEHSIOTCS 3HayeHunsa LleHbl 3akpbiTus 6upxu, Ha
KOTOpPOW onpejesieHa Hagnexawas KOTMpoBKa YpPOBHA 1 wuepapxum cnpaBeasvBomn
CTOMMOCTU Ha AaTy, NpealecTBYIOLWYO AaTe BO3HUKHOBEHMS OCHOBaHWM AN MPUMEHEHUS
mozenu CAPM.

MonydyeHHoe 3HayeHuMe beta kKo3adhduuMeHTa OKpyrAseTca no npasuaaM MaTeMaTUyecKkoro
OKpYrfeHus A0 NATU AeCATUYHbIX 3HaKOB.

Ans pacyeTa AOXOAHOCTM aKTMBa M PbIHOYHOrO MHAMKaTopa (6eHuMapka), UCMOoNb3ylTCs
3HAUEHUs1 LEHbl 3aKpbITUS M PbIHOYHOMO WHAMKATOpa 3a nocneaHne 45 TOprosbiX AHEN,
npeaLwecTsylolMe AaTe onpeaesieHns cnpaBeannBoil CTOMMOCTY.
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LleHa 3aKkpbiTUs akTMBa Ha AaTy onpeaeneHus cnpaBeaMBON CTOMMOCTM B MOAeNu He
yumnTbIBaeTCs.

Mpwn OTCYTCTBMM LEHbl 3aKpbITUS B KaKoW-mMb0 TOProsbili AeHb B nepuoae 45 TOproBbix
AHen, Ha paTy pacyeta koadduumeHTa beta, nHdbopMaums 0 3HAYEHUM PbIHOYHOIO MHAMKATOPA
(6eHumapka) n 6e3pMCcKOBOI CTaBKWM 3a 3TOT TOProBbi AE€Hb B MOAENN HEe YYUTbIBAETCS.

Mpy HanMuMM UeHbl 3aKpbITUS W OTCYTCTBMM 3HaA4Ye€HUS PbIHOYHOIO WHAMKaTOpa
(beHumapka) B Kakoh-nnbo TOproebiIi AeHb B nepuoae 45 ToproBbix AHENW, Ha AdaTy pacyeTa
koadpdhumumneHta berta, 3HaueHMe PbIHOYHOrO MHAMKaTopa (6eHuMapka) 3a 3TOT TOProBbl A€Hb
NMPUHMMAETCS paBHbIM NOCNeAHEMY N3BECTHOMY.

MokazaTtenu R,, R, paccunTbiBalOTCs 6€3 NpOMEXYTOUHbIX OKPYI/IEHWUIA.

lMpouune ycnosus:

C paTtbl BO3HMKHOBEHWSI OCHOBaHMK AN npuMeHeHuns Mogenn CAPM  po  aathl
npekpalweHns OoCHOBaHWM aAns npuMmeHeHus mogenn CAPM umcnonb3yeTtcsa uHdopMaums ToNbKO
Tol 6UpxKn, KoTOopas onpeaeneHa Ha AaTy BO3HUMKHOBEHMS OCHOBaHWI O/ NMPUMEHEHUS MoAeNun
CAPM. K Takon MHGOpMaLnm OTHOCUTCS crieayrolme 3Ha4YeHus:

e LleHa 3aKpbITUS;
e 3HAuyeHMue pbIHOYHOIo MHAMKAaTOpa.

27



MpunoxeHue 2.2.
Mopaenb onpeaeneHus cnpaBeasiMBoO CTOMMOCTU AN AONTOBbIX LIEHHbIX Gymar,
HOMMHUPOBAHHLIX B Py6nsix

1. [ns onpepeneHus cnpaBeanuBon CTOMMOCTU UCNOSb3yeTCAa MoAdeNb NpuBegeHHON CTOMMOCTH 6y,£l,yLU,VIX

OEHEeXHbIX NMOTOKOB.

2. MpuBegeHHas cTOMMOCTb 6y,qyu.|,14x OEeHeXHbIX NOTOKOB ANA AONTOBOW LIEeHHOM 6ymarm paccynTbiBaeTCAd C

y4eTOM cneaymLlero:

2.1. TMpu dpopmrpoBaHnm rpadomka GyayLIMX AEHEXKHBLIX MOTOKOB YUMTLIBAKOTCA BCE AEHEXKHbIE MOTOKM B

norawleHne OCHOBHOro aosira n KynoHHoro goxoda B Te4eHun oxmagaemoro cpoka 06anJ,eHMFI.

Oxunpaemblii cpok obpalleHnsi LueHHoi Gymary onpefensieTcs ¢ daTtbl pacyeta CripaBeasvBoi

CTOMMOCTM (He BKNtoYas) A0 HaMMeHbLUen u3 gat (Bknoyas):

*  [aTtbl OKOHYaHMS HanGoree NO3HEro KyrnoHHOro nepuoda, Ha KoTophblii YCTAaHOBMNEHa CTaBKa;
= paatbl odepThl, Grivkaillen kK Aate onpeaeneHns cnpaseanMBoi CTOMMOCTH;
*  [aTbl NOSHOrO NoraleHusl, NPeayCMOTPEHHO YCNOBUAMI BbiMyckKa.
2.2. [leHexHble NOTOKM, BKMIOYasi KYMOHHbIA [0X0Md, PacCYMTLIBAOTCA B COOTBETCTBUM C

yCnoBnAMU BblMycCKa.

Ecnn B pacyeT HOMMHaNbHOW CTOMMOCTM LEHHbIX 6ymar C unHAekcmpyembiM HOMWHAalIOM BKITHOYEHbI
nepemMmeHHble, 3Ha4YeHne KOTOpPbIX He 3aBUCUT OT pelleHUA SMUTEHTa (MH,CI,eKC I'IOTpe6MTeJ'IbCKVIX LEeH,
aHaJ'IOI'VI‘-IHbIe), B UenAaxXx pacyeta BeJIMYUHbI 6y,u,y|.uero OEHEeXHOro notoka HOMUHalbHada CTOMMOCTb
NPUHUMAaETCA pPaBHOM HOMWHANbHOW CTOMMOCTW Ha JdaTy onpeneneHns crnpaBeasiMBon CTOMMOCTH,

CKOPPEKTUPOBaHHOW Ha 3Ha4YeHue «BMeHeHHoW» nHonauum (BUMML), ¢ npymeHeHnem hopmyrbi:
HOMWHAN WH, = OKPYITM(HOMWHAN UH,..*(1+B1ML)((Dn-D,.1)/365),2)
roe:
HOMWHAI UH,, — nckomoe 3HavyeHne HoOMUHana Ha AaTy KaXgoro AeHEeXHOro noToka;

HOMWHAIN WH, — BennymMHa HOMMHaNa, paccyMTaHHas Ha AaTy NpenLwecTBYOLWEro AEHEXHOro NoToka, Ho

He paHee gaTbl pacyeTa cnpaBeaniMBoi CTOMMOCTY;
HOMWHAI UH, - BennumMHa HoOMWHana Ha gaTy onpeaeneHns cnpaBeannBon CTOMMOCTMU.

3HaveHve BUIML paccuuTbiBaeTCA Ha kaxaylo AaTy onpeaerneHus cnpaBeAnyvBOi CTOMMOCTY Kak pasHuua

Mexay 3Ha4eHuAMu:

CTaBKM KpMBOW GeckynoHHOM aoxoaHocTu (aanee - G-kpusas, CtaBka KB[l) B TOuke, COOTBETCTBYHOLLEN CPOKY

0o norawenma OP3 52001RMFS, (paccumTaHHOM € y4eTom n.2.5) n
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goxogHoctn k noraweHuto O®3 52001RMFS no cpegHeB3BelleHHOW LeHe Ha daTty onpegeneHus

cnpaseanuBoM CTOMMOCTU  UNK Hanbonee no3gHO naTty, Ha KOTOpyk I'Iy6J'IMKyeTCFI AOXOAHOCTb Mo

CpeaHeB3BELLEHHON LieHe, B Crnyyae OTCYTCTBUSA AaHHbIX Ha JaTy OLEHKN.

UcTouHuK Hbopmaumm: ocurumnansHbein canT MoCKOBCKOM BUpxu.

2.3. Tlop naTon AeHEeXHOro noToka NoOHUMAaeTcs:

" [AaTbl OKOHYaHUA KYNOHHbIX Nepunoaos, Nno 3aBepLlleHN KOTOPbIX B COOTBETCTBUIN C YCITOBUAMU
BbIMyCKa OCYLLECTBNAKTCA BbiM1aTbl KYNOHHOIro goxona u (ech I'Ipe,Cl,yCMOTpeHO) YacTu4yHoe

norawieHne OCHOBHOIoO O0J1ra;

= [arta, 4O KOTOpOW onpeaersieH oxuaaemMbl AeHEXHbIA NOTOoK.

2.4. Craeka AUNCKOHTMpPOBaHUA 6y,uyu.|,14x OEHEeXHbIX TMMOTOKOB onpegendetcda Ha Kaxayio aaty

2.5.

onpegeneHunsa cnpasensiuBon CTOMMOCTU.

CraBka ANCKOHTMpOBaHUNA 6y,£l,yLU,VIX AOEHEXHbIX MOTOKOB B OTHOLUEHWW OONTOBbIX LEHHbIX 6ymar

POCCUICKUX SMWUTEHTOB, HOMWHUPOBAHHbLIX B pPyGnsax, MPVHUMaeTCs pPaBHOM CTaBKe KpWBOW

GeckynoHHon goxogHocT (Aanee - G-kpusasi, CtaBka KB[]), cKOppeKTMpOBaHHOW Ha BENUYUHY

KpeaMTHOro cripefa (3a UCKMYeHNEM rocyaapCTBEHHbIX LEeHHbIX Bymar PP, k KOTOPbIM KpeaUTHbIN

cnpen He npvmeHsieTcs).

2.51.

CraBka KBl paccunTbiBaeTCcsa Ha AaTy onpefenieHvs cnpaBeanvMBoi CTOUMOCTY LIEHHOW Bymaru
B TOYKE, COOTBETCTBYIOLLEN CPeAHEB3BELUEHHOMY CPOKY MoralleHusi (ans LeHHbIX Oymar,
YCIOBUSIMU BbIMyCKa KOTOPbIX HE NpedyCMOTPEHO YacTUYHOe MoralleHue OCHOBHOro gosnra — B
TOYKe, 4O KOTOpOW onpedeneH oxuaaembli cpok obpalieHus). Ctaska KB paccunTbiBaeTcs
6e3 MPOMEXYTOUHbIX OKPYFMEeHU C TOYHOCTbIO A0 2 3HaKOB Mocrfe 3ansTon (B NPOLEHTHOM

BbIPAXEHUN).
B pacuete CtaBkn KB/ ncnonbaytoTcs:

= MeToamka pacyéTta KpuBOW OECKynmoOHHOW [OOXOAHOCTW FOCYyAapCTBEHHbIX obnurauui (n.4),

onpegeneHHass MockoBckoln bupxen;

" OWHaMun4yeckme napameTpbl G-KpMBOVI MO COCTOSIHUIO Ha KaXdbld TOProBbl [eHb,

nybnukyemble Ha oduumansHoMm cante MockoBCKoW BUpXxK.

CpefHeB3BeLUEHHbI CPOK [0 mnoraweHus/odepTbl — B3BELUEHHbI MO rpaduky noraleHust

HOMMWHana obnurauum oXxuaaeMblii Cpok oBpaLleHus B rodax, paccunTbiBaeMblii No hopmyne:
n

Cp. B3B.CpOK = Z(CFi X (t; — 1)/365)

i=1
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roe:

CFi — cymma 4acTuyHoro (Mnm nonHoro) noraweHus HommHana (B % oT HoOMWHana);
ti — gaTa yacTMYHOro (UNY NOMNHOrO) NoralleHNss HOMUHanNa;

T — AaTa OLUEHKM.

lMpomexyTouHble OKpYyrneHus He MNpou3BOAATCS, pesynbTaT pacyeTa BblpaxaeTca B rogax,

oKkpyrngeTcsa 0o 4 3HaKoB rnocrie 3ansaTon.

2.5.2. er,D,VITHbIVI cnpen paccymMTbiBaeTCA B COOTBETCTBUM C HACTOALLMM NpUIioXeHnem B pasnene

((nOpFUJ,OK pacyeTta KpegouTtHOro cnpega AanAa AOoJroBbiX MHCTPYMEHTOB» (38 NCKINK4YeHnem

roCyAapCTBEHHbIX LieHHbIX Bymar PO, K KOTOpbIM KpeauTHbLIN cnpeq He NpUMeHsieTcs).

B pacyeTe KpeagunTHOro cnpena Ucnosib3yrTCA:

2.6.

3Ha4veHus oupxkesbix nHaekcos RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y Ha
JaTy onpegeneHuss CNpaBeanuBOA CTOMMOCTW, nybnukyemble Ha oduumansHoM cainTe

MockoBckow Bupxu;

CBeJEeHNA O peNTUHrax akTMBOB, SMUTEHTOB W MOPYYUTENEN MO BbIMYCKY LOMMOBbIX LIEHHbIX 6ymar,
aKTyanbHble Ha [aTy onpefeneHuns cnpasegfivBod CTOMMOCTW, MPUCBOEHHbIE PENTUHIOBLIMU
areHTCcTBaMu, MpvBedeHHbIMWU B HacTosiemM npuroxeHun B pasgene «llopagok pacyeta

KpeauTHOro cnpena and goJIroBbiX MHCTPYMEHTOBY.

an/IBEJJ,EHHaﬂ CTOMMOCTb 6y,1:|,yu.|,|/|x AEHEeXHbIX NOTOKOB pacCYnUTbiBA€TCA B BaJllOT€ HOMWUHamNma no

dopmyne (6e3 NPoMEXyTOYHBIX OKPYTIEeHNIA):

J
ber = Z (1 + Y)(Pn-Jara)/365
n=1

roe:

CFn — cymma Byayliero AeHexXHOro noToka (B Bantote 0b653aTenbCTBa);

Dn — pnaTta geHexXHoro noToka;

Y — cTaBka ANCKOHTUPOBaHUS;

[ara - paTta onpegeneHus cnpaseanvMBon CTOMMOCTMY;

j — KONNYECTBO AEHEXHbIX NOTOKOB;

N — NOPSAKOBbLIN HOMEP OEHEXHOro NoToka ¢ AaThl onpedeneHus cnpaBeanuBon CTOMMOCTU.
Mpu pacyeTe UCNONb3YTCA cregytoLme Noaxoabl K OKpPYrieHuo:
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e OKpYrneHus NponsBoaATCA MO NpaBunaM MaTemMaTUyecKoro OKpyrneHus;

o CF, - 6yoywun geHexHbIN NOTOK, 3HAaYEHe OKpYrnseTcsa 4o 2 3HaKOB Nocre 3ansaTon;

e DCF,- [WCKOHTUPOBaHHbIA AEHEXHbIA MOTOK, MPOMEXYTOYHbIE OKPYINeHUs He
Npou3BOAATCS, pPe3ynbTaT He OKPYrNaeTCs;

e DCF — obuwasi cymMa AMCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpyrnaeTcs Ao
4 3HaKoB Mocre 3anaToMn.

3. CI'IpaBe,EI,J'II/IBaFl CTOMMOCTb LIEHHOM 6ymar|/| onpenendaeTca B py6nﬂx MCXo4s M3 KonmMyecTBa LEHHOM

6ymar|/| Ha gaTty onpenerieHua cnpaBe,anBon CTOMMOCTHW.

lMopsidok pacyema KpedumHoeo cripeda 05151 001208bIX UHCMPYMEHMO8

B cooTBeTCTBUM C HaCTOAWMM MPUMOXKEHUEM KPeOUTHbIM crnpeq paccyuTbiBaeTca And [OMroBou

LeHHon Bymaru, HOMMHMPOBAaHHOM B PyBnsix (3a MCKIOYEHNEM rOCYyAapCTBEHHbIX LieHHbIX Bymar P®).

Ons uenen pacyeTta KpeaOuTHOro crnpena ocCywecTBndeTCcAa clieayruwada nocrenoBatesibHOCTb

OeWCTBUIA B OTHOLLEHUU JOMNTOBOM LeHHON Bymaru:

. B 3aBMCUMOCTU OT Hann4yuna uinm oTCyTCTBUA KpeauTHOro peﬁTVIHFa Yy BI::II'IyCKa1 (a B €ro otTcytcTtBun y
9MUTEHTaA WUINn nopquTenﬂ) [OSIroBON  LLEeHHOW 6ymarm, onpependaeTca NpuUHaaneXHoCTb LeHHoM

Gymaru K ofHOMN U3 TpeX PENTUHIOBBIX rPYMM, NPeayCMOTPEHHbIX AaHHbIM PernameHTom;

=  3HayeHWe KpedWUTHOro crnpefa Ans OONroBon LEeHHOW 6ymarm npuHnMMaeTca paBHbIM MeanaHHOMY
3HAYEeHUI0 KpeauTHOro crnpefa, pacCuYMTaHHOMY ANA PEWTUHrOBOW rpynnbl, K KOTOPOW OTHeceHa

LueHHas Gymara.

er,D,I/ITHbIIZ cnpen anda peVITI/IHFOBbIX rpynn pacCHnmTbiBaeTCA Ha Aaty onpeneneHna cnpaBennMBon CTOMMOCTH

Ha OCHOBaHWUM AaHHbIX 06NMrauNoOHHbLIX MHOEKCOB packpblBaemMblx Ha cante MockoBckon BVIp)KMZ.

1. PenTUHroBbIe rpynnbl

Ons uenen onpedeneHnst KPeQUTHOIO cnpefa BBOAATCS Crieytolume peiTUHIOBbIE TPynmbl:
PeinTuHroBas rpynna | — BbICOKUIA ypOBEHb KPeauTOCNOCOBHOCTU U CTEeNeHb HAZEXHOCTU MO CPaBHEHUIO C
APYTUMU SMUTEHTaMWU, BbiNyCcKkamu LEHHbIX Bymar unv domMHaHcoBbIMU 06s3aTenbLCTBAMM.

B pentuHroByto rpynny | BkMYalwTCA [AOMTrOBble WHCTPYMEHTbI, KOTOPbIM XOTA Obl OOHMM U3
YKa3aHHbIX HMXE PENTUHIOBbIX areHTCTB MPUCBOEH PEWTUHT ypoBHSA oT BB- no BBB+ (Ha npumepe
wkanbl S&P).

1 |/|CI'IOJ'Ib3yeTCﬂ er,D.VITHbIVI peVITVIHF no wkKane pel‘/‘ITVIHFOBOFO areHTCcTBea, COOTBeTCTByIOLLl,eVI BankOTE OCHOBHOIoO Aonra

2
HMN® MOXEeT NCNoNb30BaTb MHblE KOIPDOULMEHTBI N UHbIE MHAEKCHI (HanpuMmep, conocTtaBumble nHaekcbl CBONDS) nytem
M3MEeHEHUS HacTosILLEN METOAMKM
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PeiTtuHroBas rpynna |l — ymepeHHbIii ypoBeHb KpeauTocnocobHOCTM, Npu 3TOM NpUcyTCTBYeT Gonee Bbicokast
YYBCTBUTENbHOCTL K BO3OEWCTBUIO HEBRaronpusiTHbIX NEpeMeH B KOMMEPYECKUX, (OUHAHCOBBLIX WU

9KOHOMUYECKUX YyCnoBUAX.

B pentuHrosyto rpynny |l BKMOYAOTCA [OOMMOBblE WHCTPYMEHTbI, KOTOPbIM XOTA Obl OOHUM U3
yKasaHHbIX HUXEe PEeATUHIOBbLIX areHTCTB MPUCBOEH PENTUHT YPOBHS OT B- Ao B+ (Ha npvmepe Lukasbl
S&P).

PenTtuHrosas rpynna Il — HM3Kun YpOBE€Hb erﬂVITOCI'IOCO6HOCTVI, cBOeBpeMeHHOe BbINOJyIHEHME O0JroBbIX

0653aTenbCTB B 3HAYMTENBHOW CTENEHN 3aBUCUT OT ONaronpuATHOCTU BHELLHUX YCIOBUWN.
B penTtuHrosyto rpynny Il BknovyaoTca JONroBble MHCTPYMEHThI:
e Y KOTOPbIX OTCYTCTBYET PEATUHT YKa3aHHbIX HUXE PENTUHIOBLIX areHTCTB UMK

° KOTOPbIM NMPUCBOEH pEVITMHF OOHOrO 13 yKa3aHHbIX HUXe peVITVIHFOBbIX AdreHTCTB YPOBHA HUXEe

B- (Ha npumepe wkanbl S&P).

2. Nopspok onpepeneHUsi NPUHAANEXHOCTU [ONTOBOM LleHHOMW Bymaru K peMTMHroBon rpynne

anIHaﬂJ'IE)KHOCTVI [ONroBOM LIEHHOM 6ymar|/| K pEIZTVIHFOBOIZ rpynne onpegendeTtcd Ha OCHOBaHUMU

[AaHHbIX BEAYLLUMX PEATUHIOBbLIX areHTCTB B COOTBETCTBUM ¢ Tabnuuei 1.

Taﬁnuua 1. ConocTaBneHue wwkKan peﬁTVIHrOBbIX areHTCTB

Moody's S&P Fitch
AkcnepTt PeniTuHroBas
AKPA PA MexayHapoaoHasa | MexayHapoaoHasa | MexayHapoaH rpynna
WKana wKana as wkana
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), m
FTUAAT, -
AA(RU), m Ba1 BB+ BB+ PeiiTuHroBas
ru
AA-(RU) rpynna |
A+(RU),
ruAA-, ruA+ Ba2 BB BB
A(RU)
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
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Moody's S&P Fitch
AkcnepTt PenTtuHroBas
AKPA PA MexayHapogHas | MexayHapogHas | MexayHapogH rpynna
WwKana wKana as wkana
BBB(RU),
ruBBB B1 B+ B+
BBB-(RU)
ruBBB-, PenTtuHrosas
BB+(RU) B2 B B
ruBB+ rpynna Il
BB(RU),
ruBB B3 B- B-
BB-(RU)
PenTuHroBas
bonee HU3KNIN PEUTUHT / PEATUHT OTCYTCTBYET
rpynna lll

I'IpM Hanu4umy [OMNroBOK LIEHHOMN 6ymar|/|, €€ SMUTEHTAa NI nopy4unTena HeCKOJIbKNX peplTMHFOB, BbI6VIp88TC$|

HanbonbLWNA N3 UMEIOLLNXCS aKTyanbHbIX KpeAUTHbLIX PENTUHIOB C Y4EeTOM CriedyioLLero:

° npun Hann4mm KpeanTHbIX pEIZTVIHFOB BbIMyCKa, NCNOJIb3yeTCA HanbonbLNin 13 AKTYyalJ1lbHbIX KpEOUTHbIX
DEVITMHFOB BbIMyCKa;

. ecrnm pEVITMHFOBaH rpynna He onpegeneHa C Ucnosib3oBaHNEM peVITVIHFa BblMyCKa, npun Hanlnm4dun

KpeaOuTHbIX peplTMHFOB SMUTEHTA, UCNOJIb3yeTCAd Hanbonblni 13 AKTyallbHbIX KPEOUTHbIX peVITVIHFOB
AMUTEHTa,

e eCnu pelTUHroBas rpynna He ornpeaeneHa C UCMoNb30BaHWEM PEMTUHra BbiNycka UMM amMUTeHTa, npu
HalVuMM  KPEOUTHbIX PEeNTUHrOB nopyunTens (nopyuutenein) wcnofb3yeTcs Hambonbwwii U3
aKTyasbHbIX KPEAUTHbIX PEVTUHIOB NopyYuTens (nopyduTenen).

3. nOpﬂ,D,OK onpegeneHnsa KpeauTHbIX cnpenoB Ans peﬁTMHFOBbIX rpynn

PacueT kpeamTHOro cnpega BbINOMHAETCA ANS KaXOOoW pPenTUHrOBOM rpynnbl ucxoga wu3s 3HaYeHUn
MeAnaHHbIX KpeaUTHbIX CNpedoB COOTBETCTBYHLIEN PEeUTUHroBoM rpynnbl. [pyu BblMUCAEHUN KPEeOUTHOro
cnpeda Ha gaTy onpegeneHnsa cnpaBeisivuBol CTOMMOCTU UCMNOSb3yeTcss MeuaHHoe 3HadeHWe KpeauTHOro

cnpena 3a nocnegHue 20 TOproBbIX AHENW (<= AaTbl onpeaesieHust CnpaBeanMBoi CTOUMOCTH).

PentuHroBas rpynna | MeauaHa Spr"
PentuHroBas rpynna ll MeauaHa Sery
PentuHroBas rpynna lll MeauaHa Spry
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[ns pacyeTta 3Ha4YeHUss KPeOUTHOrO cripefa COOTBETCTBYIOLLEN PENTUHIOBOW rPyrbl UCNONb3YIOTCH 3HAaYEHMUS
[OXOAHOCTU crnefyowmx nHaekcos MockoBCKom 6Mp)KVI, pacKpbiBaeMbIX MO UTOram Kaxgoro ToproBoro gHs.

a. WHpekc kopnopaTtusHbix obnuraumn (1-3 roga, pentuHr = BBB-)
Tukep — RUCBITRBBB3Y

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

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

b. WHpekc kopnopaTtuBHbix obnuraumn (1-3 roga, BB- < peiituHr < BBB-)
Tukep - RUCBITRBB3Y

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

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

C. NHaekc kopnopaTtuBHbix obnurauui (1-3 roga, B- < pentuHr < BB-)
Tukep - RUCBITRB3Y

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

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

d. WHpekc rocymapcTBeHHbIx obnurauui (1-3 roga)
Tukep - RUGBITR3Y

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

ApxuB 3HadeHun - http://moex.com/ru/index/RUGBITR3Y/archive/

PacyeTa kpeMTHOro cripefa Ans pelTUHIOBbIX rPYNM OCYLLECTBSETCS MO CreayloLwmM dopmynam:

PenTtuHrosas rpynna |I:

PaccuntbiBaeTcs kpeguTHbIN cnped Spr 3a kaxabi n3 20 nocnegHnx TOproBbiX OHEMN:

Seri = (Spob + Spp)/2

roe:
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Sbbb = (YRUCBITRBBBSY = YRUGBITRZ!Y)."100

sbb = (YRUCBITRBB3Y - YRUGBITR:BY)"-1 00

S — 3HayeHus cnpepga, paccyuTtaHHble B NPOUEHTHbIX NYHKTaX;

Y — 3Ha4yeHns1 JOXO4HOCTH COOTBETCTBYHOLNX NHOEKCOB, PACKPbITbIE Mockosckon 6|/|p>|<e|7|.

PaccunTtbiBaeTCcs MegmaHHOe 3HaveHue KpeauTHOoro cnpepa s|:>|-’|'n 3a nocnegHue 20 TOProBbIX OHen

(MeguaHa 13 nonyyeHHoro psaa Sepr).

I'IpM pacyeTe MegnaHHOro 3Ha4deHua KpeaguTtHOro cnpena Sprp NPOMEXKYTOYHbIE OKPYIIeHUA 3HAYEeHUN Sppp,
Sbb, Spr HE npon3BOaATCA. I'IonyquHoe MeagnaHHoe 3Ha4deHue KpeauTHOro cnpena Spr oKpyrndaeTca no

npasuiiaMm maTemMmaTn4eCcKoro OKpyrneHua 0o uenoro 3Ha4eHusa Ga3ncHbIX MYHKTOB.

PentuHrosas rpynna Il

PaccuntbiBaeTcs kpeguTHbI cnped Spry 3a Kaxabii n3 20 nocnegHnx ToproBbiX HEN:

Seri= (Yruceirreay - YruceiTrav) 100
PaccunTbiBaeTC MeanaHHOe 3HauYeHune KpeauTHOro cnpeda Serf 3a nocnegHue 20 TOProBbIX AHEN

(megunaHa 13 nony4deHHoro psaa Spry).

Mpn pacyeTe 3Ha4YeHNA MeaNaHHOro KpeauTHOro cnpega Spri NPOMEXYTOYHbIE OKPYrNeHUs 3Ha4YeHUn Spr HE
npounssogdatcs. [lonyyeHHoe MeOuaHHOe 3HavyeHue KpeauTHOro cnpeja Sprin oKpyrndaeTca no npasunam

MaTeMaTn4eCKoro OKpyrieHuna oo ueroro 3Ha4eHud 6asuncHbIX MYHKTOB.

Pentudrosas rpynna lll

C Y4ETOM Hanuumsa B AAHHOW rpynne OoNroBbIX MHCTPYMEHTOB HU3KOro KPeAUTHOro KavecTsa, B T.4.
npenaedonTHbIX, a Takke AOMNroBblX MHCTPYMEHTOB YAOBNETBOPUTENBLHOIO KPEAUTHOro KadecTBa, HO 6e3
penTuHra, MeanaHHbl KpeauTHbIN cripes Sg}"ll] paccuuTbiBaeTCAa Ha WMHOMBUOYaNbHOW OCHOBE SIS KaXOoro

[AO0JIroBOro MHCTpyMEHTAa.

Ecnn ponroBon WHCTPYMEHT OTHECeH K peuTuHroBown rpynne lll, mMeguaHHbl KpedWTHbIA cnpeq

paccyMTaHHbIN OANA JaHHOTO MHCTPYMEHTAa, B JarbHenweM nepecmaTpuBaeTcs exeksapTasibHO.

I'IpV| pacyeTe KpeauTtHOoro cnpega MakCMmalribHO UCNOJib3yHTCA Ha6mo,u,aeMb|e PbIHOYHbIE OaHHbIE.
Hwxe npuBeaeHbl BO3IMOXHble MeTOodbl pacyeTa KpedAUTHOro cnpena B nopsapgke y6bIBaHI/I$| npunoputeTa no

MCNONMb30BaHUIO PbIHOYHbLIX OAHHbIX:
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e Ecnu y amuteHTa nmetotca B obpalleHun Apyrue BbIMyCKM AOMroBbIX LIEHHbIX Bymar, Mo KOTOpbIM
CYyLLLeCTBYET aKTUBHbIA PbIHOK M MMEKTCH OOCTYMHble LeHbl YpoBHA 1 mepapxuu cnpaBeannBon
CTOMMOCTH, TO MeAMaHHOEe 3HayeHwe KpeAMTHOro crnpega pacCuUUTbiBaeTCA MO YKasaHHOW Hmxe
dopmyne Kak cpegHee 3HayeHue OTKMOHEeHUN aeKTMBHON AOXOOHOCTU K noraweHuto (odepTe)
Taknx BbinyckoB oT CtaBku KB[ Ans cpegHeB3BeLEHHOro cpoka [0 noraweHus (odepThbl)

COOTBETCTBYHOLLEro BblMyCKa.
Sm,., = OKPYTJI(CP3HAU(YTM; — KBJl;),4) x 100,

roe

SI?IEIII - MeanaHHoe 3Ha4YeHune KpeanTHOro cnpeaa, pacc4ynTaHHbie B 6Ga3ncHbIX

MYHKTax;

YTM; - a¢ppeKTMBHAA JOXOOHOCTL K NoralieHunio (opepTe) No cpeaHeB3BeLLEHHON

LieHe i-ro Bbinycka 4ONroBov LieHHon 6ymaru, packpbitad MoOCKOBCKOM Oupxen;

KB/; - 3HauyeHue CtaBku KB[] B TOUYKe, COOTBETCTBYIOLLEN CpefHEeB3BELLIEHHOMY CPOKY A0

noraweHus (ogepTbl) i-ro BbiNycka AOArOBON LEeHHON Gymaru;

i - VI,EI,EHTVI(bI/IKaTop BblMyCKa [ONroBOK LIEHHOMN 6ymarm AMUTEHTa, OTJIMYHOIO OT

oueHnBaemoro.

e Ecnu BbiNycky OONrOBOM LEHHOW GymMarn UM 3MUTEHTY /MOPYYUTENO 3TOro BbIMyCKa MPUCBOEH
PEVNTUHI MEXAYHaPOAHbLIM UMW HaLMOHamNbHLIM PENTUHIOBLIM areHTCTBOM, ykasaHHbIM B Tabnuue 1,
TO MeAMaHHOe 3Ha4YeHWe KPeAMTHOro Crpefa pacCyYUTLIBAETCS MO yKasaHHOM Huke dhopmyre Kak
cpedHee 3HayeHue OTKIIOHEeHU 3MEKTUBHON [OXOAHOCTM K rMorawleHuio (odepTe) BbINyCKOB
JONTOBbIX LEHHbIX ByMar ¢ TakuM xe WUnu GIM3KUM KPeOWUTHbIM PEVUTUHIOM, PbIHOK MO KOTOPbLIM
NPU3HAETCA aKTUBHLIM U UMEIOTCA HabnodaemMble pblHOYHbIE LeHbl ypoBHA 1, oT CTtasku KB ans

cpefHeB3BeLLIEeHHOro cpoka Ao noraweHns (oepTbl) COOTBETCTBYIOLLErO BbiMycKa.

Bnnskum KpeanTHbIM DEVITMHFOM npu3HaeTcd erﬂl/lTHbIVl pEIZTVIHF KOTOprIZ OTKIIOHAETCA OT

KpeanTHoro DEVITVIHFa SMI/ITEHTa/BbII'IyCKa/I'IOpyLIVITEJ'Iﬂ Nno BbIMNYCKYy Ha +/- KPeOUTHYK CTYNEeHb.

SPt = OKPYTJI(CP3HAU(YTM; — KBJ;),4) x 100,

roe
S,Z’F‘,,, - MeanaHHoe 3Ha4YeHune KpeanTHoro cnpeja, pacc4ymtaHHoe B D©asncHbIx

MYyHKTax;

YTM - ahheKTBHAsA JOXOAHOCTb K noraweHuio (odepTe) No cpeaHEB3BELLEHHOM

LieHe j-ro Bbinycka 4ONroBow LieHHon Gymaru, packpbitasd MOCKOBCKOW Oupxen;

KB/l; - sHayeHnue CtaBkn KB[ B TOuke, COOTBETCTBYKOLLEN CPEAHEB3BELUEHHOMY CPOKY A0
noraweHusi / odepThbl j-ro BbiMycka A0MArOBOW LEHHON Bymaruy;
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j - ngeHTUdUKaTop BbiNycka JOSITOBOW LIEHHOW 6ymarm, OTIIMYHOIo OT oueHunBaemoro, ¢
Takum xe unn 6nnskum KpeanTHbIM PENTUHTOM.

Mpu OTCYTCTBUM PEWTUHIa BbiNycka AONTOBOW LIEHHOW ByMaru, aMmnTeHTa / nopyynTens 3Toro BbiMycka,
NMPUCBOEHHOrO MeXAYHapoAHbIM UMW HaUMOHanbHbIM PENTUHIOBLIM areHTCTBOM, YKa3aHHbIM B
Tabnuue 1, MeOMaHHOe 3HayYeHMe KpeauTHOro cnpeda pacCyYUTbiBAETCA KakK  OTKMOHeHue
abheKTMBHOM LOXOAHOCTM K noraweHunto (ocepTe) Bbinycka AONTOBON LIEHHON Bymarn aHanorm4yHoro
KpeAUTHOro KavecTBa, PbIHOK MO KOTOPOMY MPU3HAETCH aKTUBHbIM M UMEKTCS PbIHOYHbIE LEeHbl
ypoBHA 1 nepapxum cnpasegnmeon ctoumocTtn, ot Ctasku KB[ ans cpegHeB3BELLEHHOro cpoka Ao
noraweHns (odepTbl) COOTBETCTBYIOLLEro BbiNycka. AHanorM4yHoe KpeauTHoe KayeCcTBO MOXeT
onpeaensATbCA Ha OCHOBaHUWM NPUCBOEHHOTO KPEAMTHOro PenTUHra UCXOAst U3 BHYTPEHHEN MEeTOAMKU

onpeaeneHna BenM4mnHbl KpeguTHOro pucka.

Mpwn OTCYTCTBUM peiTUHra BbiMycka AONTOBOW LIEHHON BymMary, aMUTEHTa/ Mopy4uTenst 3TOro Bbinycka,
NPUCBOEHHOTO MeXAYHapOAHbIM UMM HaUMOHANIbHbIM PEUTUHIOBLIM areHTCTBOM, YKasaHHbIM B
Tabnuue 1, — MeanaHHbI KpeaWTHbIM Cripeq MOXET PacCUMTLIBATLCA MCXOAA MeAMaHHOIo KpeaUTHOro
cnpepa k Ctaeke KB[ Bcex BbiNyckoB Ge3 perTuHra, no KOTOpPbIM PbIHOK MPU3HAETCA aKTUBHBLIM U

MMETCA PbIHOYHbIE LEHbI YPOBHA 1 nepapxmm cnpaseasiMBon CTOMMOCTM.
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MpunoxeHwue 3.
Mopsaok pacyeTa BeNMUYUHbLI pe3epBa Ha BbiNnaTy BO3HarpaxaeHus
M ero ucnornb3oBaHNe B Te4YEHMEe OTYETHOrO roaa
1. PesepB Ha BbinnaTty Bo3HarpaxgeHus dopmupyeTcs OTOEeNbHO B 4YacTu pesepBa Ha Bbinmarty
BO3HarpaxaeHvsi ynpaensiollen KOMNaHMum M B YacTu pe3epBa Ha BbiNfaTy COBOKYMHOIO BO3HarpakgeHus
cneumanu3npoBaHHOMY [eno3nTapuio, ayauMTOPCKOW opraHu3aumu, Gupxke W nuvuy, OCyLUeCTBRsLemy
BeJeHne peecTpa BrafernbLeB MWHBECTMUMOHHbLIX MaeB ¢oHAa (Oanee — pe3epB Ha BbIMMaty NpoyYMx
BO3HarpaxgeHuin).
2. PesepB Ha BbiNnaTy BO3HarpaxaeHnn HauUnCnseTca n oTpaxaeTcs B coctaBe obasatensctB PoHaa ¢
Haubonee nosgHen u3 ABYX AaT — AaTbl Hayana kKaneHgapHoro roga wWnu AaTbl 3aBeplueHust (OKOHYaHWUS)
dhopmMrpoBaHus - Ao:
. AaTbl OKOHYaHMSA KaneHgapHoro roaa;
o OaTbl BO3HWKHOBEHWS OCHOBaHWA AN npekpaweHns PoHaa (BKMHOYUTENBHO) B YacTu pesepBa Ha
BbINMaTy BO3HarpaXKaeHns ynpasnsoLLien KoMnaHuuy;
o AaTbl pacyeTa CO BCeMM KpeauTopamu, TpeboBaHUsi KOTOPbIX AOIMKHbI YAOBMETBOPATLCS 3a cyeT
nmyliecTsa, coctasnsioLero PoHA, B 4acTu pe3epBa Ha BbINnaTty Npoynx BO3HarpaxXaeHum.
3. PesepB Ha BbiNnaTy BO3HArpaXgeHUs HauMCNsSeTcs HapacTaloLlmM UTOrOM U OTpaxaeTcsa B cocTaBe
obsasaTensctB PoHAa Ha gaTy onpeaerneHus CTOMMOCTU YACTbIX aKTMBOB B TeYEHWe KaneHgapHoro roga
Kaxkabl paboynin geHb.
4. Pe3sepB Ha BbiNnaTy BO3HarpaxgeHusl yNpaBnsiooLWen KOMNaHuM M pe3epB Ha BbINAaTy MpoOYMX
BO3HarpaxxaeHui, B criyyae ecnu pasmep Takmx BO3HarpaxgeHun onpefenserca ucxoas U3 cpegHerogoBomn
CTOMMOCTM YnCThIX akTnBos (CITCHA), paccunTbiBalOTCA OTAENBHO MO KaXAoW YacTu pesepBa B criegyloLllem
nopsake:

e Ha nepBblil paboymnin AeHb OTYETHOrO roga:

g - CYA™ %y
1 D n

roe:

Si- CyMMa Ha4yucrieHus pesepBa Ha nepBbln pa60‘-IMI7I AeHb OTYETHOro roga;

D . Konn4ecTtBo pa60\4|/|x OHen B TeKyLleM KaneHgapHoMm roay;

pacu
CHA™ pacuyeTHas (MpomexyToudHas) BenuuuHa CYA Ha nepBbii pabounii AeHb OTYETHOrO

roga, B KOTOprVI HavyncnaeTca peseps i, onpegeneHHasa ¢ TOYHOCTbO OO0 2 — X 3HakoB nocne

3andatou no popmyne:

Axmuevy, — Km,

CYAP™" =
1 xy;cn + xnpn
(=2
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AKmueb} - pac4yeTHada BeJin4nHa akKTuBOB, BKIHOYad D,e6|/ITOpCKyl0 3aA0JKEeHHOCTb Ha I'IepBbIVI

pabounin OeHb OT4YeTHOro ropa. [1eOuTOpCKyl 3a[0MMKEHHOCTb Ha MepBbl paboumin OeHb
OTYETHOro roga HeobXxo4MMO yYUTbIBATb OO HAYUCNEHUS BO3HArpaXaeHun 1 pesepsa Ha BbinnaTy
BO3HarpaxkaeHusi 3a nepBbIn paboynin 4eHb OTYETHOro roga. B cnydae onnatbl B nepsbi pabounii
OeHb OTYeTHOro roga ynpasnstowen komnaHmen ms MNP BosHarpaxaeHwu, HaYUCIEHHbIX B
nepBbin paboynini geHb OTYEeTHOro roga, HeobxoaAMMO MpU onpeferieHUn pac4YeTHON BENUYMHBI
aKTMBOB Ha nNepBbI paboynii AeHb OTYETHOrO roga YBENUYUTL CYMMY aKTMBOB Ha CyMMy

yniavyeHHbIX BO3Hana)K,D,eHI/Il7I B I'IepBbIIZ pa60\4|/|l7| AEeHb OTYEeTHOro roga.

Kn’ll - BeJiM4nHa KpG,EI,I/ITOpCKOVI 3a[0/mKeHHOCTM Ge3 y4qyeTa Ha4UCIie€HHbIX BO3Hana)K,EI,8HI/IIZ Ha

I'IepBbIIZ pa60\4|/||7| AeHb OTYETHOro roga, KotTopbie onpeaendarTCd, Kak yCTaHOBJ'IEHHbIIZ npoueHT oT

cpegHerogoson CHA.

X - NPOLIeHTHaA CTaBKa, COOTBETCTBYHOLLIAA:

Xykn - pasvep Bo3HarpaxaeHus yrnpasnsitoLlelt komnaHum otHocutensHo CICYHA, yctaHoBneHHsii MY

MA® (B ponsix), OEMCTBYIOWMIA HA MepBbi pabounmini OeHb OTYETHOro roda, €Cniv  YCTaHOBIEHa

PUKCPOBaHHAA BEMNMUYMHA BO3HArPaXKaeHWs, TO 3Ha4eHne MPUHUMAETCH PaBHbIM 0;

'xnpn - COBOKyI'IHbIVI pasmep BO3Hana)KEI,eHVIl7I cneupanmsmpoBaHHOMY  Oerno3vntapuio, ay,EI,VITOpCKOIZ

opraHusauvy, 6upxe, oueHwmky MA® u nudy, ocyllecTBrsiOLEMY BedeHVWe peecTpa BradenbLes
MHBECTUMLMOHHBIX naes MU®, otHocuTensHo CICYHA, yctaHoeneHHb MOY (B gonsix), OEVCTBYHOWMIA Ha

nepBbIi pabounii feHb OTHYETHOTO roaa;

X, - KaKaas NpoLeHTHasA CTaBKa, JencTeoBaBLUas Ha I'IepBbIIZ pa6oq|/u7| AEeHb OTYETHOro roaa

xykn + xnpn

3HaveHve |1+ He OKpyrnseTcs.

OkpyrneHve npu pacyete Si n CYA ™" npoussogmTcs Ha KakOOM AECTBAM [0 2-X 3HaKOB rocrie

3ansTon.

e Ha apyrue aHun onpedeneHusa CHA (3a ucknioyeHvem nepeoro paboyero AHs OTYETHOro roga):

(CHAP™ + fch,) i(an 2
t=1 sk n=l _
D RS

i k=1
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roe:

Kk — nopsaKoBbIN HOMEP KaXOoro HauMcrneHus pesepea B OTYETHOM rody, NpUHUMAaLOLLUIA 3HadYeHus oT 1 go i.
k=i — nopaaKoBbI HOMEP NocreaHero (TeKyLLero) HaYUCNeHns pesepsa;

S = CyMMa Kakaoro npon3BeAeHHOro B TEKYLLIEM KarneHOapHOM roay Ha4ncrieHna pe3epsa;

S’ - cymma o4epeaHoro (TEKYLLIErO) HAUMCTIEHVS PE3EPBa B TEKYLLIEM KareHAapHOM rogy;

D - konnuectBo paBounx AHEN B TEKYLLIEM KareHOapHOM rofy;

T'. - konmuecTBo paGoumx AHei reprona, ONPeAerneHHOMo C Havara TEKyLLEro KareHaapHoro roga Ao (BIouast) Aathl

HauMCrieHVs pesepsa S, .

t — nopsiOKoBbIM HOMep paBoyero [OHs, MNpuUHaAnexallero nepuody, 3a KoTopbin onpegenedo 1,

1

MPVHUMAIOLLMIA 3Ha4eHst OT 1 A0 d. t=d — NopsiaKoBbIN HOMEP PaBoYEro AHs HauMCreH s pesepsa S, ;

C qA[ - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOAHMIO Ha KOHeL| KaxXaoro pa60L|ero OHA 1, 3a ucknodeHnem s d. Ecrm Ha

pabounn geHb t CHA He onpeneneHa, oHa nmpuHUMaeTca pasHo CHYA 3a npepllectsytoumin aHio t pabounn aeHb
TeKyLLIero kareHaapHoro roga.

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

CYA " - pacqeTHast (MpomesxyTouHast) BenumHa CHA Ha fiaTy d, B KOTOPOW HauMcrsieTcs peseps S, , onpeerneHHas ¢

TOYHOCTBHO 0 2 3HAKOB MOCIIE 3ansTom no hopmyre:

20 2T

i—1 d-1 (”:1 T + = T )
(Axmusol, —Km, + > S,)—(D_CUYA,* : 5 f )
CqA;;aC‘t — k=1 5 t=1 5
> (L) D (x,.T)
(n:l + n=l1 )
1+ Uy Uy )

D

Axmueuvl, - pacueTHas BenuumnHa akTUBOB, BKIOYasi AeGUTOPCKYI0 3aA0MKEHHOCTb Ha faTy d. [lebutopckyto

3a00MKEeHHOCTb Ha AaTty d HeobXoaMMO yuuTbIBaTh 40 HAYUCIIEHMS BO3HArpaXaeHuin 1 pe3epsa Ha BbINnary
BO3HarpaxaeHnss 3a paty d. B cnyyae onnatel B gaty d ynpaBnswowen komnaHuen wus PonHga
BO3HarpaxaeHui, HauynucneHHblX B gaTy d, Heo6xoAMMO Npu onpeaeneHnn pac4HeTHON BENUYMHbI aKTMBOB Ha
aaty d yBennyuTb CyMMY akTUBOB Ha CyMMY YnriadeHHbIX Bo3HarpaxaeHui B gaTty d.

Km, - BenuunHa kpeamTopcKoi 3a00MmKkeHHOCTH Ge3 yueTa HauMCNeHHbIX BO3HarpaxaeHwin Ha aaty d (ecnu

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

d-1 —npepwecTByoWwun pabounn geHb gaTte d.
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i—1
z SA - obuwas CyMMa pe3epBOB Ha BbiMnsiaTy BO3HaArpaXxaeHuad, Ha4ncrneHHblX C Havalnla roga o aatbl d.
k=1

x - NPOUEHTHasA CTaBKa, COOTBETCTBYIOLLIAA:

Xyk, - PasMep BO3HarpaaeHust ynpasnstollen KomrnaHum otHocuteribHo CICYA, ycTaHoBreHHbIR npasuriamm

AoBepyTersHoro ynpasneHus (MAY) (B Aorsix), AenCTByOLMA B Teveruwe nepuopa 1. B cryuae, ecriv ycTaHoBreHa

PUKCUPOBaHHAA BEMWUMHA BO3HArPaXKaeHWs, ykazaHHbI NokasaTesb NPUHUMAaETCA paBHbIM 0;

xn n - COBOKYTHbI pa3Mep BO3HarpaXkaeHuin cneumanmsnupoBaHHOMY AENo3UTapuio, ayauTOPCKOM opraHu3aLmm, bupxe
p.
N NnLy, OCYLLECTBRSIOWLEMY BedeHue peecTpa BrafenbLeB WMHBECTUUMOHHLIX naeB ¢hoHaa, otHocuTensHo CICYA,

YCTaHOBIIEHHBIN MpaBUNaM1 AoBepUTenbHOro ynpasnerus (MAY) (B Aorsix), AeicTaytoLLmii B Tederme nepropa 1 ;

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

X, - KaXXgad NpoLeHTHasa CTaBKa, [EeNCTBOBaBLUAs B TEYEHME nepmnoaa T i

T', - xonmuecTBo paGounx OHei nepviofa, B KOTOPOM AeicTBOBaria CTaBka X, , MpuHaanexallee nepwogy 1, roe

N
T,=>T,.
n=1

N N N N
N Z (xykn Tn ) z (xnpn T}'l ) / Z (xyKnTn ) Z (xnpnTn ) \
Z = (x T ) n=l n=1 n=1 n=l1
3HaveHus M; ( T + T ) ( + ) He
T; i i T, ]:

{ a 1+ |

P | P |

OKpYrnsiTCS. \ /

OxpyrneHne npu pacdete S ; 1 CYA " NpousBOAMUTCS Ha KXKOOM AECTBUM [0 2 3HAKOB MOCrie 3arnsiTou.
5. Pasvep cdopmupoBaHHOro pesepBa Ha BbiNfaTy BO3HArpaXxaeHUs yMeHbLUaeTcsd Ha CyMMbl

HaYMCIIEHHOro B TeYEHMEe OTYETHOrO roa BO3HarpaxKaeHusi ynpasnsoLwen KoMmnaHuu, cneumann3npoBaHHoMy
Jenosntapuio, ayauTopckon opraHusaumm, 6v|p>|<e n nuudy, ocyulecrtendrowiemMmy BeeHmne peecrtpa BnagenbLeB

WHBECTULMOHHbIX NaeB NaeBoro NHBECTULMOHHOIO ooHAa.

6. He ncnonb3oBaHHbLIN B TEYEHME OTYETHOro roga pe3epB Ha BbiNJiaTy BO3HArpaxaeHua nognexuT

BOCCTa@HOBJ1EHUIO MO OKOHYaHUKO OTHYETHOIO roaa, Ho He no3aHee nepeoro pa60l-|ero AHA roga, cneayrulero 3a
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OTYETHbIM, U NPU3HaAETCA B COCTaBe Mpo4vYnMx AoxXon0B. YkasaHHOe BOCCTaHOBIIEHME oTpaxaeTcd npu nepsom

onpeneneHnn CYA B rogy cnegywuwmm 3a OTYETHbIM ro40M.
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MpunoxeHue 4.

MeTon npuBeAeHHOW CTOMMOCTU
Oyaywmnx AeHeXHbIX NOTOKOB

anIBeJJ,eHHaFl CTOMMOCTb 6y,1:|,yu.|,l/|x AEHEeXHbIX MOTOKOB pacCYUTbIBAETCA MO cbopmyne:

u P
pr=Y
; (1+ r)D,,/365

PV — cnpaeeafivBas CTOMMOCTb akTuBa (06s3aTenbCcTaa);
N - KONMYecTBO OEHEeXHbIX MOTOKOB A0 AaTbl MmoralleHuss aktuea (0Ba3aTenbcTsBa), HadMHas ¢ Aartbl

onpegenexunst CHA;

" - cymMMa N-0ro AeHeXHoro noToka (I'IpOLI,eHTbI M OCHOBHadA cymma);

N - NOPSIAKOBLIN HOMEP AEHEXHOro NoToka, HauuHasa ¢ Aatbl onpeaeneHns CUA;

" - KOFIMYECTBO OHENW OT AaTbl onpegeneHna CYA po pgatbl N-0ro AeHEeXHOro NoToka;
r - ctaBKka ANCKOHTUPOBAHUA B npoueHTax roaosblX, onpeneneHHada B COOTBETCTBUM C

HacToswumm MNpasunamu onpegenerHns CHA.

Mopsgok onpegeneHns n KOPPEKTUPOBKU NOTOKOB AEHEXHbIX CPeACcTB

[JleHexHble MOTOKM, BKMOYash MPOLEHTHbIN AOXOA, PaccuUUTLIBAKOTCS B COOTBETCTBUM C YCHOBUSIMU
[OroBopa, AaToN OEeHeXHOro MoToka CYMTaeTcs MUHMMarnbHas Aarta, B KOTOPY BO3MOXHO MOCTyNneHue
JOEHEeXHbIX CpeacTB, COOTBETCTBYIOWAA [aTe OKOHYaHMs n-oro nepuvoda (3a MUCKIOYEHWEM CcryyaeB
[OCPOYHOrO MoralleHnst OCHOBHOIO Aornra).

paduk AeHEXHbIX MOTOKOB KOPPEKTUPYETCH B Criydyae BHECEHUS! M3MEHEHWI B AOrOBOp (B TOM Yucre B
YacTU M3MEHEHWs1 CTaBKM MO AOroBOPY, CPOKa OeiCTBUA [4OroBopa, MepuoavYHOCTU UMM CPOKOB BbIMMATHI
MPOLIEHTHBIX [OXOA0B), @ TakKe B Clyyae WU3MEHEeHMst CyMMbl OCHOBHOMO AoMra (MOMOMHEHUs, YacTUYHOro

[AOCPOYHOro noraweHmna oCHOBHOIo nonra).

CraBka ONCKOHTUPOBaHuA, ncnosibdyemaa and metona I'IpVIBe,D,EHHOIZ CTOMMOCTH 6y,1:|,yu.|,|/|x HAEHEeXHbIX
NOTOKOB, BO3HUKAET U3 Ha6]'|l0ﬂaeMle CTaBOK OOXOOHOCTU NO conoCctaBUMbIM akTuBaM uUnun 06ﬂ3aTeJ’IbCTBaM,
06paLLlal0L|J,VIMCF| Ha PbIHKE. CoO0TBETCTBEHHO, npeaycMoTpeHHble OOroBOpoOM, MOTOKM OEHEXHbIX CpencTtB
ONCKOHTUPYKOTCA MO Ha6monaeM0|7| nnn pacquH0|7| prHOHHOVI CTaBke [O5Ad TaKnxX YCJIOBHbIX MNOTOKOB

OEHEeXHbIX cpeacTB (TO €CTb PbIHOYHOW CTaBKe ,ElOXO,ElHOCTM).

B cnyyae BO3HMKHOBEHMSA cobbITuS, Begyuiero K obecuLeHeHuto, cnpaseannBasd CTOMMOCTb

KOPPEKTNUpyeTCHd C y4eTOM nopAanKa, yka3aHHOro B anIJ'IO)KEHI/II/I 5.

Mopsaok n NepMoanYHOCTb onpedeneHns cTaBku JUCKOHTUPOBaHMUS
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CrtaBka ONCKOHTU poBaHunA paBHa:

® (CTaBke, I'Ipe,lJ,yCMOTpeHHOVI AOoroBopomMm B Te4eHne MakCMMalibHOro Cpoka, ecrnim ee 3Ha4eHne Haxogutca
B Anana3oHe, onpegeneHHoM C y4eToM BONaTuiibHOCTU PbIHOYHbLIX CTaBOK Ha rOPU3OHTE 12 mecsaues ¢
y4eTOM rocnefHen packpbITON CTaBKM. BonatunbHOCTb PbIHOYHLIX CTaBOK onpedendeTcs Kak

cTaHAapTHOe OTKNOHeHue (o).

1'131 (rprHi - rpblH)Z

12

CtaBKa Nno A0roBopy (7,,.) MPUMEHSIETCS B Ka4ecTBe CTaBKM AVCKOHTUPOBAaHUS, €Cru cobroaaeTcs yornome:
(prIH.HOC.}T - 0-) S rLLOl' S (prIH.HOC.}T + 0-)
MocreaHss uW3BeCTHast PbIHOYHAsA CTaBKa (Thuunocs). Hambonee Gnuskas k aate onpedenexus CYA,

KOPPEKTUPYETCA Ha W3MEHEeHWe KIToYEeBOW B COOTBETCTBMM C MNOPAOKOM, YKasaHHbIM B HacTosLWEM
NPUINoXeHnu.

® PbIHOYHOW CTaBKE, CKOPPEKTUPOBAHHOW Ha U3MEHEHME KITHOYEeBOW CTaBKW, €CNN CTaBKa Mo JOroBopy He

nonagaetT B Anana3oH BOJTAaTUIIbHOCTU, a TakxXe, eClin CTaBka No AOroBopy He yCTaHOBJIEHa.

CraBka AONCKOHTUPOBaHUA onpegenaeTca No COCTOAHUIO Ha KaXKaylo aaTy onpeneneHunsa CYA, Bkntovasi:

o JaTy nepBoHayanbHOro NpusHaHusa aktuea (ob6a3arenscTea);

° JaTy Hayana npuMeHeHUs U3MEeHeHWn U OononHeHun B HacTtosiwme [MpaBuna onpegeneHua CYA B
YyacTM W3MEHEHMSI BMOA PbIHOYHOM CTaBKM MOCMe MepBOHAYanbHOrO MpPU3HaHWUS  akTuea
(obsi3aTenbcTBa);

o JaTy usameHeHus knoveBou ctaeku baHka Poccuu, nocne nepBoHayansHOro NpusHaHus.

B kauecTBe pbIHOYHOW CTaBKY (77, ) MPUMEHAETCA CpeHEeB3BELIEHHAA NPOLEHTHasA cTaBka B py6rsax u
WMHOCTPaHHON BanoTe, Ha CPOK, COMOCTaBMNMbIV C OCTaBLLUMMCS CPOKOM, YCTAHOBIIEHHBIM JOTOBOPOM MO
COCTOSIHUIO Ha JaTy onpeneneHnsa CTaBkm ANCKOHTUPOBaHMS, packpbiBaeMasi Ha ouumansHom canTte baHka

Poccuu (,uanee — cpeaHeB3BelleHHan CTaBKa), ornpeaeneHHasa B COOTBETCTBUMN CO CBEPHYTOM LLKAIIOn

B cnyyae BHeceHust U3MeHEHU U OONoNHeHW B HacTosiwme [NpaBuna onpegeneHns CYA B yacTu
M3MEHEHVA BMOA PbIHOYHOM CTaBKM AN aKkTUBOB (00A3aTenbCTB) MPU3HAHHBLIX A0 BCTYNMEHUA B cuny
M3MEHEHWI 1 ONONHEeHU B HacTosiwme lMpasuna onpegenerHnss CHA HoBas pblHOYHAsA CTaBKa NPUMEHSIETCA
C AaTbl BCTYMNEHUS B CUITY UIBMEHEHWUI N OOMONMHEHU B HacToswme MNpasuna onpegenexHna CHA.

Mopsaok KOPPEKTUPOBKN PLIHOYHON CTABKM (T

Ecnn nocnegHasa packpbiTasa Ha cante baHka Poccum cpegHeB3BelWlEeHHaA CTaBKa paccyYuTaHa paHee,
4YeM 3a MecsdAl nepBoOHaYalribHOro I'IpVI3HaHVIF|/ nocne nepBoHa4YalnbHONO nNpu3HaHuA, AOnd onpeaeneHud

prHOHHOVI CTaBK/ NpUMeHAeTCA CJ'Ie,EI,y}OLLl,I/IIZ noaxon:
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e KntoyeBas cTaBka baHka Poccun,

OencTBOBaBLWIass B Mecsue, 3a

KOTOpbIA  onpegeneHa

cpefHeB3BelleHHasa CTaBKa, CpaBHMBaeTCcHa C krodeBon cTaBkon baHka Poccuu, gencrsyroulen B

Mecdue nepBoHavaribHOro I'IpM3HaHMFI/I'IOCJ'Ie nepeoHa4vasribHOro nNnpu3HaHuA;

e ecnu KntoveBas ctaBka baHka Poccum He nameHunacb O MOMEHTa nepBoHa4yaribHoOro npu3HaHuA, B

Ka4vyecTBe prHOLIHOIZ CTaBKM npu nepsoHa4aribHOM I'IpVI3HaHI/IVI/ nocrne nepBoHa4darnbHOro npun3HaHusa

npuMeHAeTCAa nocnegHAa packpbliTad cpegHeB3BELLEeHHaA CTaBKa,

e ecnu knyeBasa ctaBka baHka Poccuun nameHmnnach, ans onpegeneHns pbiIHOYHOW CTaBKM NOCNeaHss

packpbiTad cpefHEeB3BelLLeHHasi CTaBka W3MEHSIeTCA MNpPOnopUMOHanbHO M3MeHeHuio Knioveson

ctaBku baHka Poccun.

CpenHEBE)BELIJEHHaH CTaBKa onpegendaeTcda B OTHOLWIEHUU KaXXOoro Buaa aktuBa (06$|3aTEJ'IbCTBa) B

COOTBETCTBUM CO criegyroLlen Tabnuuen:

Buno aktuBal
obsasaTtenbcTBa

cpe,ﬂHEB3BeI.I.IEHHaiI CTaBKa

UcTouHukn nHopmavumm

Bknag (aenosut)

CpenHeB3BelleHHass  NpoLEHTHas
CTaBku no NpUBIIEYEHHbIM
KpeauTHbIMU opraHusaumsamMu
BKNnagam (oenosnTam)
He(UHAHCOBLIX  OpraHu3auuvi B

pybnsix M MHOCTpPaHHOW BanwTe B
uernom no Poccuiickon ®enepaumu,
packpbiBaemass Ha oduumansHOM
cante baHka Poccun.

OdmumanbHbin caunt Banka Poccumn
http://www.cbr.ru/statistics/?Prtld=int_rat,

CefieHus no BKMNagam (nenosunTam)
Pr3nYEeCcKmx nuy n HedUHAHCOBbIX
opraHuMsaumim B uernom no Poccumnckon

depepauum B pybnax, gonnapax CLUA un
€Bpo.

Cceyaa,

Hebutopckas
3a[10MKEHHOCTb

CpefHeB3BeLLEHHAst  MPOLEHTHas
CTaBka MO KpeauTam B pybnax u
WHOCTPaHHON BaniorTe,
npeaocTaBneHHbIM HedWHAHCOBbLIM
opraHusauusm (ons  OOJPKHUKOB,
ABMAIOLLMXCS IOPUONYECKUMM
nmuamun) mnn - U3NYECKUM  nuuam
(ona  DOMKHUKOB,  ABNSOLMXCA
dursnyeckumun nuuamu), B Leriom no
Poccunckon depepauuu,
packpbiBaemasa Ha oduumnansHoMm
cante banka Poccun.

OdumumnanbHbIn cant BaHka Poccuu
http://www.cbr.ru/statistics/?Prtld=int_rat,
CsefeHunsa no kpegutam B pybnsax, gonnapax
CWA un eBpo B uenom no Poccuinckon
depepauun.
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MpunoxeHune Ne5.

KoppekTupoBKka cnpaBeanuBou
CTOUMMOCTU aKTMBa NpPU BO3HMKHOBEHUU
coObITUA, BeayLlero K obecLeHeHnro

MeToa4 KOPPEKTUPOBKMU CNpaBea/IMBOM CTOMMOCTU aKTUBA NPy BO3HUKHOBEHUM
co6biTuA, BegyLwero Kk obecueHeHuo

PerynapHo, HO He pexe, YeM Ha KaXaylo OTYETHYIO AaTy, YCTaHOBIEHHY HOPMaTMBHLIMKW akTamu BaHka
Poccun gns NMU®, npoeoantca aHanu3 Bcero noptdensa MU B cBA3M ¢ HEOOXOOUMOCTLIO KOPPEKTUPOBKU
crnpaBeanMBON CTOMMOCTU B CIlydae BO3HUKHOBEHWSI COObITUI, KOTOPbIE MOTYT OKa3aTb HEraTMBHOE BIUSIHWE Ha
oxuaaemble byayuime geHexHble NOTOKM MO HUM (NpU3HaKn obecLeHeHns).

Mpu BO3HMKHOBEHUW COBLITUA, BeayLlero K obecueHeHuo, cnpaBeanMBas CTOMMOCTb AOMTOBbIX LIEHHbIX
Oymar, onpefensieMbix MO MOAEMNSM OLEHKU Ha BTOPOM M TPeTbEM YPOBHE, [AEHEXHbIX CPeACTB BO BKMNajax,
[OEHEeXHbIX CPeacTB, HaxoAAWUXcs y NpodecCroHanbHbiX YYaCTHUKOB pbiHKa LiEHHbIX Gymar, cnpaBennvBas
CTOUMMOCTb [eOUTOPCKON 3aJ0MKEHHOCTU, 3aliMOB BblAaHHbIX, TpeboBaHUM K GaHKy BbINNATUTb AEHEXHbIN
9KBMBANeHT AparoueHHbIX MeTansfoB, UMYLLeCTBEHHble MpaBa onpegensieTcd B COOTBETCTBUM C MeTodamu
KOPPEKTUPOBKN CripaBeasiIuBo CTOMMOCTU, YKa3aHHbIMU B HACTOSLLEM NPUIOXKEHUN.

OcHoBaHueM anst obecueHeHns ABMATCS, B YAaCTHOCTU, AOCTYNHble Habnwgaemble 3HaYMMble JaHHbIE
(cobbiTus, MHOpMaUWs) B OTHOLUEHUM KOHTpareHToB (B TOM 4uMCrie 3aeMmLuukax, SMUTEHTOB, AebutopoB —

dm3nyecknx n rpnandecknx nuu, 6aHKOB), B TOM 4ucrne, o cneayrolmx COObITUSX:

- 3HauuTenbHoe yxydweHne (UHaAHCOBOrO [MOSMOXEHUS KOHTpareHTa, OoTpasuBlUMEcA B [LOCTYMNHOW

MHaAHCOBOW OTYETHOCTHU;
- CHWXeHVe (0T3bIB) KPeAUTHOro PEUTMHIa KOHTpareHTa npyu Hanuynm;

- HapyweHUa KOHTpareHTom ycnosmﬁ noraweHna wunun BbinnaTbl NPOUEHTHbIX AO0XOA4OB MO aKTuBY,
COCTaBIALWEMY aKTUBbI MNP, a Takke noboro MHoro obsizatenLcTea KOHTpareHta, B Cliydae ecliin gaHHasd

MHd)opmauvm npAMo Unnm KOCBEHHO Habnogaema;
- ocbmu,maanoe 0I'Iy6J'IVIKOBaHI/Ie peweHna o0 NpU3HaHUM KOHTpareHTa 66HKpOTOM;

- opmumanbHoe onyGnmMKoBaHME peLleHUs O Havare NpPUMEHEHUs K SMUTEHTY npoueayp 6aHkpoTcTBa —
CO [Hs onybnukoBaHus cooblieHust [0 [AaTbl, MpeflecTByloWwen nate onybnukoBaHusi cooblieHns o6

OKOH4YaHnM nNpuMmeHeHuna npouenyp 68HKpOTCTBa;

- ohmumanbHoe ony6nukoBaHWe B COOTBETCTBUM C peaeparnbHbIMU 3aKOHAMMU U UHBIMU HOPMATUBHBLIMM
npaBoBbIMK akTamu Poccuiickoii degepaumn MM MHOCTPAHHBLIX TOCYAApCTB MHMOPMaUMs O MpPOCPOYKe

NCNOJTHEHNA SMUTEHTOM CBOUX 06H3aTeJ'IbCTB;

- OT3bIB (aHHyJ'IVIpOBaHMe) Y KOHTpareHTa nmueH3nmn Ha ocyLlecTBlieHne OCHOBHOIo Bnaa AeATeribHOCTU.
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WCTOYHUKOB MH(popmaL M1, B TOM Ymcne:

AHanua VIH(bOpMaLWIVI B OTHOLUEHMN aKTUBOB NpPOBOAUTCA Ha OCHOBaHUW [OaHHbIX o6u.len00Tyng|x

HavmeHoBaHWe UCTOYHMKA

Cchbinka Ha UCTOYHMK MHbopMaLummn
(npv Hamv4un)

000 "WMHtepdpakc-LIPKMN" (LleHTp packpbiTus
KopropaTuBHON MHOpMaLmm)

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

MAO MockoBckasi bupxa

https://www.moex.com/

LleHTpanbHbin BaHk Poccuiickon ®epepauuu
(Bank Poccum)

https://www.cbr.ru/

KapToTeka apGuTpaxHbIx Aen

https://kad.arbitr.ru

EouvHbi cegepanbHbIn peecTp CBedeHun o
BaHkpoTCTBE

https://bankrot.fedresurs.ru

EovHbin  dhegepanbHbii peecTp  lopuanydeckn
3HaYUMBbIX CBEAEHUN O pakTax AeATenbHOCTH
ropran4eckux nnu, UHAOnBMAYanbHbIX
npegnpuvHUMaTtene U UHbIX  CYOBEKTOB
3KOHOMMUYECKOWN AeATeNbHOCTM

https://fedresurs.ru

AHanutuyeckoe PenTtuHrosoe

AreHTtcTBO (AKPA)

KpeaouTtHoe

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

PentuHrosoe areHtctBo AO «3kcnept PA»

https://raexpert.ru/

PeituHrosoe areHtcTso Fitch Ratings

https://www. fitchratings.com/

PewntuHrosoe areHtctBo S&P Global Ratings

https://www.standardandpoors.c
om/

PentuHroBoe areHtctBo Moody's Investors

Service

https://www.moodys.com/

CBepneHusa o 6aHKpoTCTBE, packpbiBaemble AO
«KommepcaHTb»

https://bankruptcy.kommersant.ru

OdumupmanbHble ceegenmna ns EMPHOJI/EMPUIN B
3NEKTPOHHOM BuAE

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

OdwmumanbHble canTbl KOHTPAreHToB B CeTu
«UHTEepHeT»

[Ons aHannsa moryT ObITb MCMOMb30BaHbI AaHHbIE (ﬂOKyMeHTbI, VIH(*)OpMaLI,VIFI), noslydyeHHble YnpasnstoLlen
KOMMNaHnn "3 NHbIX NCTOYHUKOB.

B cnyyae BbISiBriEHMS NpU3HAKOB obecueHeHusa no aKTuBy, ero cnpasegnmeasa CTOMMOCTb NOANIEXUT
KOPPEKTUpOBKE B COOTBETCTBUM C NpUMEHAEeMbIMW MeTOodaMW, YKa3aHHbIMU B HaACTOALLEM NPUIIOXEeHUn, 3a
NCKINK4YeHneM criy4yaeB, Korga Ha gaty BbIABJI1€HUA NMPU3HaKa obecuLeHeHus Y aKTmBa nMmeeTcAd obecneveHne (B
BuOe 3arnora, nopyymtenbCtBa, rapaHtum, obsizaTenbcTBa TPETbMX NUL, OMUMOHHBIX COrfalleHun wu T.I'I.),
cnpaseanueasa CTOMMOCTb KOTOPOro, onpegeneHHasi B COOTBETCTBMM C HacToawmuMu Npasunamn onpegeneHns

CYA, He MeHee cnpaBenniMBOM CTOMMOCTU akTMBa. Takoe CpaBHEHME Tekyllen crnpaBensiMBon CTOMMOCTU
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aKktMBa U ero obecrneyeHust Mpu HanmuuMu NPU3HaKoB OGECLEHEHUS! MOBOAMTCA HE pexe, YeM Ha Kakayio
OTYETHYIO AaTy, YCTAHOBNEHHYH HOpMaTUBHbIMK akTaMu BaHka Poccun ansa M.

PacyeT BenuuMHbl OGECLEHeHUs] OOSKEH OCHOBbLIBAaTbCA Ha HabGModaemMblX CTaTUCTUYECKUX AaHHbIX,
NoATBEPXKAALWMX CTeneHb OBecUeHeHWsl, B 3aBUCMMOCTM OT CpoKa MNPOCPOYKM, KPeaUTHOro KauvecTsa

,CI,GGVITOpa n oxnaaemblX K NONy4YeHU0 AeHEXHbIX NOTOKOB.

HacToswasa metogmka CIyXuUT Ana OUEHKU erﬂVITHOFO PUCKa KOHTpareHta, B TOM 4Yucne npun pasmveLieHunn

OEHEeXHbIX CpeaCTB B A4eno3nTbl U Ha cY4eTa C yCJ10BMEM HECHWXaeMOro oCtatka B KpeAUTHbIX OpraHn3auunax.

erOume/G PUCK — PUCK BO3HUKHOBEHUA y6bITKa BCneacteBMe HEeUCnoJiIHeHNA KOHTpareHTom 006s3aTenbLCTB MNo
002060py, a TakKke HeonmnaTtbl KOHTpareHToM OCHOBHOIO agosnra n/vnn NPOLUEHTOB, NPUYNTAOLWLNXCA B yCTaHOBJ'IeHHbIIZ

[0roBopoM CpOK.

KpedummHbili pelimuHe — MHEHWe He3aBMUCUMOro PEeMTUHIOBOrO areHTCTBa O CMOCOBHOCTU PEUTUHIYeMOoro nuua
UCMONMHATL MPUHATBLIE Ha ceba puHaHcoBble 06s3aTensbCTBa (0 ero KPeamTocnocoBHOCTH, (MHAHCOBOM HAOEXKHOCTH,
(PMHAHCOBOW YCTOMYMBOCTU), BbIPAKEHHBIM C  MCMOMb30BAHWEM PEUTMHIOBOW KaTeropum no  OnpeaeneHHoik

PENTUHIOBOW LUKasE.

B uensx oueHku KpeaOUTHOro pucka KOHTpareHta WMCnoJib3yrTCA DEIZTVIHFI/I cnenyrowmx peVITI/IHFOBbIX

areHTCTB!:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

o AHanuTtudyeckoe KpegutHoe PeiituHroBoe AreHTcTBo (AKPA)

e PentnHrosoe areHtctBo RAEX («3Kkcnept PA»).

B cnyyae, ecnu B nepuon NpMMEHEHUs OTYeTa OUEHLLMKA AN onpeaeneHns cnpaBeinvBoi CTOMMOCTY,
BO3HMKaeT (BbiABNsieTCA) coObiTUe, Beaywiee k obecueHeHuo, TO HEeOOXOAMMO OCYLLECTBUTL BHEMMAHOBYHO
OLEHKY aKkTMBa oueHWuKoM He no3gHee 10 (Hecatb) pabounx pgHel C gaTbl BbISIBMEHUS MPU3HAKOB
obecueHeHus. [laTa, MO COCTOSHUIO Ha KOTOPYH OnpefenseTcs HOBasi OLEHKa, He JOMKHa ObiTb paHee Aathbl
BO3HMKHOBEHNSA COObITUSA, Beaywero Kk obecueHeHuto. C gaTtbl HacTynneHus cobbiTvs, Begywiero K
obecueHeHN0 M [0 [faTbl NPUMEHEHMS HOBOMO OTYeTa OUEHLUMKa, YnpaBnsiowas KoMMaHua OOJShKHA
CKOPPEKTMPOBATbL NOCIMELHION WM3BECTHYIO CrMpaBeasIMBYt0 CTOMMOCTb, OMpenerieHHyl0 Mo OTYETY OLEHLLMKA,
COCTaBIMEHHOMY [0 BO3HWKHOBEHMS TAKOro COObITUS, C MPUMEHEHNEM METOL0B KOPPEKTUPOBKU CNpaBeaiMBOn

CTOMMOCTU, YKa3aHHbIX B HAaCTOALLEM NMPUIoXeHnn.

yl'lpaBJ'IFHOUJ,aﬂ KoMnaHust obs3aHa He no3gHee [AHs, cneaywouliero 3a OHEM BbISABMEHUSA Npu3HakoB
obecLeHeHNss B OTHOLUEHMUM aKTMBOB npenocTtaBnATb B CI'IeLl,I/IaJ'IVI3I/IpOBaHHbIIZ ,EI,eI'I03VITapI/Il7I Mchopmaumo o

BbIABITEHHbIX NMPpU3HaKax obecLeHeHus.

Mertoabi KOPPEKTUPDOBKU CﬂpaBeﬂﬂVlBOl;l CTOUMOCTMU.
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CI'IpaBe,EI,J'II/IBaFl CTOMMOCTb akKTuBa (06$|3aTeJ'IbCTBa), npu BO3HUMKHOBEHUUN TPU3HAKOB obecLeHeHus,
onpenendeTca no metoay I'IpVIBe,CI,eHHOVI CTOMMOCTH 6yp,yu.w|x OEHEXHbIX NOTOKOB, y4UTbIBaA KpeAUTHbIE PUCKU

vyepe3 KOPPEKTUPOBKY CTaBKM OUCKOHTUPOBAHUA.

Ecnn BeposaTHocTb gedonta (PD) u notepu npu 6aHkpotcTtBe (LGD) onpepeneHbl cornacHo nopsioky

onpeaeneHunsa Hactosiwen MeTtoguku:

d =
@ L (1 + 7 + PD * LGD)Pn/305

a20e

PV, — CNpaBegnunBasi CTOMMOCTb 06ecLieHeHHOro akTuBa (06si3aTenbCTBa);

N - KONMMYeCcTBO [EeHeXHbIX MOTOKOB A0 AaTbl noraweHus aktmBa (obsi3aTenbcrBa), HadnHasi ¢ gatbl
onpeaeneHus CHA;

Pn - CyMMa n-0ro eHeXHOro noTtoka (I'IpOLl,eHTbI N OCHOBHasA cymma);

N - NOPSIAKOBLIN HOMEP OEHEXHOro NoToKa, HauMHas ¢ AaTbl onpeaeneHus CUA;

" - KONUYEeCTBO OHEN OT AaThl onpeneneHua CYA o pgaTbl N-0ro AeHeXHOro noToka;

Tncr) - 6€3pUCKOBan cTaBKa(M) AMCKOHTMPOBAHMSA B NPOUEHTax rofaoBbix. [Ana uernen onpegeneHns HacTosLen

CTaBKM(OK) MOXeT MUCNosib30BaTbCA KpuBas 660Ky|'|0HHOl71 AOXOAHOCTU C COOTBETCTBYHOLLMMU CPOKaMu BbinnaTt
B,.

PD (Probability of Default, BepoaTHoCTb gedhonTta) — BEPOATHOCTb, C KOTOPOW KOHTPAreHT B TeYeHue
HEKOTOPOro cpoka MOXeT OKas3aTbCs B COoCTosHuM AedonTa. [Npasuna onpegeneHus PD onucaHbl B n.3

HacTtosdLwen Metoanku.

LGD (Loss Given Default, ypoBeHb noTepb npu gedonTte) — fons OT CYyMMbI, NOABEPKEHHOWN KPeaAUTHOMY
pucKy, KoTopas MoXeT ObITb NoTepsHa B crnyyae gedonTa KoHTpareHTa. [pasuna onpegeneHns LGD onucaHsbl

B n.3 HacTosiwen MeTtoanku.

RR (Recovery Rate, cTaBka BoccTaHOBMNeHUs npu gedonTe) - ypoBeHb BO3MELLEHHbIX CyMM TpeboBaHun

B Cllyyae AedonTa KoHTpareHTa.

MeToa KOpPPEKTMPOBKM CHpaBeanMBOA CTOMMOCTU MpU CbaKTVI"IGCKOVI npocpoYkKe obsizaTenscTB
KOHTpareHToM.

Mpn onpegeneHnn BeNnYMHbI KOPPEKTUPOBKN CNpaBeasIMBon CTOMMOCTU NPU BO3HUKHOBEHUW NPU3HAKOM
obecLeHeHnsa, a Tak xe npu pakTuyeckonm NPocpouke obsazarenscTs KOHTpareHToM ucnosnb3yeTca Mopelb

oXnaaemblix kKpeanTHbiX yobiTkoB (ECL):

ECL =EAD * PD * LGD,
roe:
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ECL (expected credit losses) — BenuuMHa KpeauTHbIX YObITKOB, KOPPEKTMPYHOLLAs AEHEXHbIe MOTOKM,

npmeegeHHada K MOMEHTY OL€HKWN.

EAD (Exposure at Default; cymma, noaBepxeHHas KpeauTHOMY pUCKy) — obwmin o6bEM obs3aTenscTs
KOHTpareHTa Ha MOMEHT OLeHKM nepea komMnaHven (Hanpumep, CyMMa BIOXEHW B OaHKOBCKUE Bkagbl

(,Cl,eI'IO3VITbI) N HECHWXaeMble OCTaTKM Ha pacHeTHbIX cHeTax, CyMMa BblAaHHOIo 33171Ma).

PD (Probability of Default, BepoaTHoCTb gedhonTta) — BEPOATHOCTb, C KOTOPOW KOHTPAreHT B TeyeHue
HEKOTOPOro Cpoka MOXEeT OKa3aTbCH B COCTOSHUWM AedonTa, Nopsaok onpeferneHns KOTOPOW YCTaHOBMEH B

HaCTodALEM NPpUNoXXeHnu.

LGD (Loss Given Default, notepn npu 6aHKpoTCTBE) — AOMS OT CYMMbI, NOABEPKEHHOW KPEAUTHOMY
puCKy, KOoTOpasi MoxeT ObiTb MoTepsiHa B crnydae Aedponta KOHTpareHTa, MOpsiaoK OonpeaenieHusi KOTopown

YCTaHOBMEH B HACTOSLLEM NMPUMOXEHUN.
CnpaBegnnBasi CTOMMOCTb 06ecLieHeHHOro akTuea (obs3aTenbcTBa) PV,,,, onpeaenseTcsa no opmyre:
PV, = PV; — ECL
20e

PV;— cToumocTb akTmBa (0bsi3aTenbcTBa), onpedeneHHas B COOTBETCTBMM C METOLOM OLEHKM COrfacHo
Mpasunam CHA 6e3 yyeTa KpeaMTHOrO prcKa.

MeToa yyeTa KpeOMTHbIX PUCKOB, MYTEM OLEHKM CMpaBeanMBON CTOMMOCTU MO OTYETY OLEHLIUKa Mo
COCTOSIHUIO Ha AaTy, He paHee BO3HWKHOBEHMS CODbITUSA, BeayLlero kK obecueHeHuto.

lMpuMeHeHne oT4yeTa oOuUeHWMKa Ans uenen onpegeneHus cnpaseasivBo CTOMMOCTW C  y4eTOM
obecLeHeHNsa BO3MOXHO 41151 BCEX aKTMBOB, a TaK Xe ANsi NPOCPOYEHHON AeOUTOPCKON 3a40/MKEHHOCTMU.

B cnyyae, ecnu B nepuog NpMMEHEHUs OTYeTa OUEHLLMKa AN onpeaeneHns cnpaBeinMBoi CTOMMOCTY,
BO3HMKaeT (BbiABNsieTcA) cobbiTne, Beaywiee k obecueHeHuo, TO HEeOOXOAMMO OCYLLECTBUTL BHEMMAHOBYHO
OLEHKY aKkTMBa oueHWuKoM He no3gHee 10 (Hdecatb) pabounx pgHel C gaThbl BbISIBMEHUS MPU3HAKOB
obecueHeHns. [laTa, MO COCTOSIHUIO Ha KOTOPYH onpefenseTcs HOBasi OLEHKa, He JOMkHa ObiTb paHee Aathbl
BO3HMKHOBEHNSA COObITUSA, Beaywero Kk obecueHeHuto. C gaTtbl HacTynneHus cobbiTvs, Begywiero K
obecueHeHN0 M [0 [faTbl NPUMEHEHMS HOBOMO OTYeTa OUeHLUMKa, YnpaBnsiowas KoMMaHua OOShKHA
CKOPPEKTMPOBATbL NOCIEOHION W3BECTHYHO CrlpaBeasiMBY0 CTOMMOCTb, OnpederieHHY0 No OTYeTy OLeHLULMKa,
COCTaBMEHHOMY [0 BO3HUKHOBEHUSI TAKOTO COObITUS, C MPUMEHEHNEM METOOO0B KOPPEKTUPOBKM CNpaBeaMBOWA

CTOMMOCTU, YKa3aHHbIX B HAaCTOALLEM NMPUIoXeHnn.
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1. Mopspok onpeaeneHns PD

BeposaTHocTe aedponta (PD) KoHTpareHTa Ha ropusoHTe 1 rog MoxeT onpeaensaTbCA OAHUM U3
crneyoLwmnx MeToaoB:

1. Ha oOcHOBaHUWM MYBNUYHBLIX AOCTYMHbLIX AaHHbIX MO BeposaTHOCTAM pAedonta (PD) opHoro w3
MeXOYyHapOOHbIV PENTUHIOBLIX areHTCTB - Moody's, SnP nnn Fitch, nybnvkyembix Ha caviTe COOTBETCTBYIOLLErO
areHTCTBa B COCTaBe EXEerofHoro oTyeTa C MNPUMEHEHWEeM COOTBETCTBUS YPOBHEW PENTUHIoB (B crny4ae
HanmuMuus y KOHTpareHTa PewTUHra WMHOrO PEWTMHIOBOrO areHTCTBa, BXOOAWMX NMOO B peecTp KPeauTHbIX
PENTUHIOBBLIX areHTCcTB, NMBO peecTp UNManoB U NpPeacTaBUTENbCTB MHOCTPAHHBLIX PENTUHIOBbLIX areHTCTB,
nybnukyembix Ha cante baHka Poccum) no tabnuue 1.

2. Ha OCHOBE PbIHOYHbIX LieH obnurauui KoMnaHuu (KoHTpareHTa). [ns pacdeTa KpeauTHOro cnpaga
MOTYT MCMOMb30BaTbCHA Ob6NUraumMm Apyrmx CXOXMX 3MUTEHTOB (KaK MUHUMYM 3-X), UMeroLmnx 6rnskme no cpoky
1 4OXOOHOCTW obnuvrauuu.

B kayecTBe aHanora kpeguTHOro cnpefa aons obnuraumin 6e3 BCTPOEHHbIX OMNUMOHOB UCMONb3YeTCs z-
spread, ans obnuraumin ¢ onuuoHamm — option adjusted spread (OAS). VIcTOYHVMKaMM JaHHBIX MOTYT CMYXUTb
nHdopmaumoHHble cucteMbl Bloomberg, Reuters (Refinitiv), CBonds, a Takke cobCTBEHHbIM pacyeT Ha OCHOBE
napameTpoB BbIMycka.

PacuyeT PD Ha ropn3oHTe, COOTBETCTBYIOLLEMY AtopaLMu, paccunTbiBaeTca nNo popmyne:
PD(D) = — >
" 1—RR LGD
, rae
PD(D) — BepOosATHOCTb AedonTa Ha ropuM3oHTE, COOTBETCTBYOLWEMY Atopaumm (D);
S - CNpeA K COOTBETCTBYHOLLEN KPUBOW rOCYAaPCTBEHHbIX ByMar CTpaHbl 3MUTEHTA;
RR — recovery rate, CTaBKa BOCCTaHOBIeHUA Ongd COOTBeTCTByPOUJ,eVI rpynnbl 6ymar;

LGD - noTtepwu B cny4vae gedonTa, paBHbl 1-RR.

MepecyeT B cpegHerogosyo PD nponssoanTcsa no cnegyrowen gopmyne:

1
PD =1 — (1 — PD(D))D
, rae

PD(D) — BEPOSITHOCTb AedonTa Ha ropusoHTe, COOTBETCTBYOLLEMY Atopauum (D).

51



Ta6nuua Ne1. CooTBeTCTBME LUKAN PENTUHIOB

Moody's S&P Fitch
ALl SRR MexayHapoaHas MexayHapoaHas MexayHapoaHas
WKana WKana WwKana
Baa1 BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), AA- ruAA+, ruAA Ba1 BB+ BB+
(RU)
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB B1 B+ B+
(RU)
BB+(RU) ruBBB-, ruBB+ B2 B B
BB(RU), BB-
ruBB B3 B- B-
(RU)
CCC, CC, C CCC, CC, C Caa, Ca, C CCC, C CCC, C
2. Mopspok onpeaeneHns LGD
CraBkn BoccTtaHoBrneHna (RR) v notepu npum pgedonte (LGD) ana poCCUMCKUMX KOHTpareHToB

npeactaeneHsl B Tabnuue Ne2.

Tabnuua Ne2

Crapume Cyﬁop,qVIﬁHVIPOBaHHbIe
TpeboBaHuA
HasBaHue otpacnu TpeboBanuA P
RR% | LGD,% RR,% LGD,%
Tskenas NPOMBbILLNEHHOCTb (LBETHAsA 1 YepHas
MeTannyprus, ropHogoobIBatoLwas
NPOMBbILLIIEHHOCTb, MalMHOCTPOEHKE, 63 37
XUMUYeckas 1 HedpTexmmmyeckas 0 100
NPOMBbILLIIEHHOCTh)
CTpounTtenbCcTBo 57 43
Cenbckoe X0381NCTBO U NnuLeBas 51 49
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NPOMbILLIIEHHOCTb

Toprosns 49 51
Jlerkast NPOMBbILLNIEHHOCTb 19 81
Mpoune ycnyru (6aHkn, uHaHCOBLIE YCNyru, 24 76
TpaHCNopT)

NHoe 55 45

CraBkn BoccTaHoBneHuss (RR) u notepy npu peconte (LGD) pna MHOCTPaHHbBIX KOHTpareHToB
npeactaeneHbl B Tabnuue Ne3.

Tabnuua Ne3

Ha3BaHue otpacnu Crapuwwue Cyb6opavHUpoOBaHHbIe
Tpe6oBaHus TpeboBaHus
RR,% LGD,% RR,% LGD,%
Komnanwuu, rocygapctea, 6aHkm 55 45 25 75
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