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1. O6Lwwue nonoxeHus

1.1. HacTtosiwwe lMpaBuna onpefeneHns CTOMMOCTM YNCTbIX akTuBoB (oanee — lNpasuna / MNpasuna
onpegenerHns CHA) npumenstotca ¢ 15 mapta 2022 roga.

1.2. M3meHeHns 1 gononHeHus B HacTosiwue [NpaBuna He MOryT ObiTb BHECEHbI B cregywlime
nepuoabl (3a UCKMIOYEHUEM CITy4aeB HEBO3MOXHOCTU ONpeaeneHnss CTOMMOCTM YUCTbIX aKTUBOB):

. B nepuoa C AaTbl Hayana OO [JaTbl 3aBeplueHust (OKOH4YaHWs1) hOPMMPOBAHWUS MNaeBoro
WHBECTULMOHHOrO poHaa (aanee — NN / doHg);

. nocne gatbl BO3HUKHOBEHUSA OCHOBaHUS MpeKpaLleHns NaeBoro MHBECTULIMOHHOTO choHAa.

lMoa HEBO3MOXHOCTbLIO OnpedeneHnsi CTOMMOCTM YUCTbIX akTMBOB (danee — CYA) B HacToswmx
MpaBunax NOHMMAaOTCS, B YAaCTHOCTU, CReayoLwme cry4vam:

. BHECEHME U3MEHEHMI B HOPMATUBHO-MPABOBLIE aKTbl, PErynupylowmne Nopsagok onpeaeneHuns
CTOMMOCTU YNCTbIX aKTUBOB;

. NPUOCTaHOBIMEHUE OENCTBUS UMM aHHYNMPOBAHNS MULIEH3MM OpraHM3aTopa TOProBnv Ha pPbIHKE

LEHHbIX 6ymar, no pe3yrbTaTtamM TOProB Yy KOTOPOro onpeanendaeTcd cnpaseannBad CTOMMOCTb LLEHHbIX 6ymar;

. BHECEHME U3MEHEHUIA B CMINCOK OpraHM3aTopoB TOProBIM;

. M3MeHeHne MHBECTULIMOHHON Aeknapauny doHaa;

. nproGpeTeHune B cocTas MMyllecTBa PoHaa HOBOMO BiAA aKTUBOB,

. Heo6xoAMMOCTb NPUMEHEHNS Gonee AOCTOBEPHbLIX METOAOB OLIEHKU.

1.3. B cnyyae npuvoBpeTeHUst aKTMBOB, KPUTEPUN MPU3HAHMS KOTOPbIX MM MeTodbl onpeaeneHus

CTOMMOCTU KOTOPbIX He onucaHbl B Hactoawwmx [NpaBunax, ynpasnsiolas KOMNaHUs BHOCUT OOMOMHEHUS B
HacToswume lMpasuna.

B cnyyae HeoOXoOMMOCTM BHECEHUA M3MEHEHUW W fononHeHun B [paBuna K HUM npunaraeTcs
NOSICHEHME NPUYUH BHECEHUS TaKUX U3MEHEHUIA 1 AONOSTHEHWIA.

1.4. lMpaBvna npeacTaBnsaAlTCA ynNpaBnsloLen KoMnaHuen B yBedOMUTENbHOM nopsiake B baHk
Poccum B TeueHmne gByx paboumx OHEW C gaTbl UX YTBEPXKAEHWS U COrMacoBaHUSA CO CreLvann3vpoBaHHbIM
JenosvTapuem nyTem HanpasieHUS 3NEKTPOHHOIO AOKYMEHTa, MOANUCaHHOIrO YCUITEHHOW KBanuguunpoBaHHOM
3NEKTPOHHOW NOAMNUCHI0, MO TENEKOMMYHUKALMOHHBIM KaHamnam CBsidau, B TOM 4ucre yepe3 MHAOPMaLMOHHO-
TeneKkoMMYHUKaUNOHHYI0 ceTb «IHTepHeT», B COOTBETCTBUM C NOPSAKOM, YyCTaHOBNEeHHbIM BaHkom Poccum.

1.5. MpaBvna (M3MeHeHns 1 JononHeHus, BHocuMble B [paBuna) nognexaT packpbiTUMIO Ha canTe
yrpaBnsoLLen koMmnaHum hitp://www.open-am.ru He no3gHee NATM paboynx AHeN o0 AaTbl Hayana NpUMeHeHUs
MpaBun ¢ BHECEHHLIMU N3MEHEHUAMMN U AOMOSHEHNAMMN.

MpaBuna (1 BCE M3MEHEHNST N OOMNOSIHEHMSA K HAM 3a TPW NOCNEAHUX KaneH4apHbIX rofa) AOMKHbI ObiTh
OOCTYNHbI B TeYeHMe Tpex NocnedHux KaneHaapHblX neT Ha canTe ynpasnswowen komnadum http://www.open-
am.ru.

1.6. PesynbTaThl onpegeneHns CTOMMOCTU YACTbIX akTuBoB PoHAa, a Takke pacyeTHOW CTOMMOCTU
WHBECTULMOHHOrO nas ®oHaa oTpaXkatoTCcs B CNpaBKe O CTOMMOCTM YNCTbIX aKTUBOB.

1.7. CTommocTb uncTbiX aktuBoB PoHOa onpeaensieTcss no COCTOAHMIO Ha 4Yac M MUHYThI
MOCKOBCKOro BpemeHu, cooTBeTcTBylowme 23:59:59, aathl, Ha KOTOPYK pPacCYMTLIBAETCA CTOMMOCTb YUCTbIX

aKTUBOB, C YYE€TOM [aHHbIX, PacKpbITbIX B YKasaHHYl OaTy B AOCTYMHbIX ANS yrnpasnslowen KoMnaHum
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WCTOYHMKAX, BHE 3aBMCUMOCTM OT 4acoBoro nosica. CTOMMOCTb YMCTbIX aKTMBOB OMpefensieTcs He nosgHee
pabodero oHA, criegylowero 3a AHEM, MO COCTOSIHUMIO Ha KOTOPbIN OCYLLIECTBISETCA onpeaeneHne CTOMMOCTU
YNCTbIX aKTUBOB.

1.8. CtoumocTb MMyLLecTBa, NnepeaHHoro B onnaTty UHBeCTULUMOHHLIX naes MNMN®, onpegenseTcs B
cooTBeTCcTBUM C TpeboBaHuamu PegepanbHoro 3akoHa «O6 WHBECTUUMOHHBIX (QOHAAX», MPUHATHIMUA B
COOTBETCTBUM C HUMU HOPMATMBHbIMM akTamu, TpeboBaHuamMu YkasaHusa Ne 3758-Y u [paBunamwu
onpepeneHns CYA. CnpaBegnuBasi CTOMMOCTb MMYLLIECTBA, NEpefaHHOro B ONnaty WMHBECTULIMOHHBLIX Maes,
onpefenseTca ¢ y4eToM anropMTMOB OLEHKWU, NPedyCMOTPEHHbIX B HacToswmx Mpasunax onpegenexHma CHA.
[ata, no COCTOSIHMIO Ha KOTOPYH onpedenseTcsa CTOMMOCTb WMYLLECTBa, MepefaHHoro B onnarty
WHBECTULIMOHHbIX NaeB MNND, He MmoxeT BbITh onpeaeneHa paHHee AaTel Nepegayy Takoro MMyLLEeCTBa B onnary
WHBECTULIMOHHbLIX MaeB, 3a WCKMYEHUEM Cry4yaeB omnpeaeneHus CTOMMOCTM WMYyLLECTBa, MepedaHHoro B
onnaTty MHBECTULMOHHbIX naeB [U®, Ha ocHOBaHWMM oOT4YeTa oueHlWuMKka. [laTta, MO COCTOSIHUIO Ha KOTOPYHO
onpefenseTca CTOMMOCTb UMYLLLECTBA, NepedaHHOro B onnaTy MHBECTULMOHHbIX naeB AP, Ha ocHoBaHum
oTyeTa OLeHLLMKa, He MOXeT OblTb paHee Tpex MecsileB OO0 AaTbl Nepefayv Takoro UMyllecTBa B onnarty
WHBECTULMOHHbIX naes [MN®. CtoMMocTb MMyLLecTBa, NepedaHHoOro B onnaty WHBECTUUMOHHbIX naes [MNO,
onpepensaeTcsa no coctosHMo Ha 23:59:59 Ha gaTy nepefayn UMyLlecTsa B ONnaTy MHBECTULIMOHHBIX Naés.

1.9. CTOMMOCTb YUCTbIX aKTMBOB OMpeaensdeTcsas B COOTBETCTBUM C HacToswmmu [MpaBunamu kKak
pasHuua mexgy CTOMMOCTbI0 BCeX akTmBoB doHAa (Janee — akTUBbl) U BENWYMHOW BCcexX 006sA3aTenbCTB,
noanexalimx UCMOSMHEHMIO 3a CYeT yKasaHHbIX aKkTUBOB (fanee — obAsaTenbcTBa), HA MOMEHT onpeaeneHus
CTOMMOCTU YNCTbIX aKTUBOB.

1.10. CrtomMoCTb YnCTbIX akTuBOB POHAA onpeaenseTcs:

1.10.1. B cnyyae nNpMOCTaHOBMEHUSA BblAayn, noraweHns u obMeHa MHBECTULMOHHbBIX NaeB — Ha garty
BO306HOBMNEHUA MX BblAayu, norawieHns n obmeHa;

1.10.2. B cnyyae npeKpalleHuss NaeBoro WHBECTULMOHHOrO ®doHAa — Ha p[JaTy BO3HUMKHOBEHUS
OCHOBaHWsi €ro NpeKpaLleHuss;

1.10.3. nocne 3aBepLUeHUA (OKOHYaAHWUS) hopmupoBaHua PoHOA CTOMMOCTb YMCTbIX aKTUBOB TaKOro
doHaa onpepenseTcs:

. Kaxgbli pabouni feHb [0 [OHA, B koTopoM ®POHA UCKMOYEH U3 peecTpa NaeBbiX
WHBECTULIMOHHBIX (hOHOB;

. Ha [OeHb MNPUOCTAHOBIIEHMS TMpUeMa 3asiBOK Ha npuobpeTeHue, noraweHne u obmeH
WHBECTULIMOHHBLIX MaeB B COOTBETCTBUM C peLleHueM ynpasnswowen komnaHum o6 obmeHe Bcex
MHBECTULIMOHHBIX NaeB Ha MHBECTULIMOHHbBIE Nau Apyroro OTKpbLITOro NaeBoro MHBECTULIMOHHOTO hOHAA

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

- Kak oTHoweHue cyMMmbl CHA Ha kaxabli pabounii AeHb kaneHgapHoro roga (ecnu Ha pabouni AeHb
kanengapHoro roga CHA He onpefensanach - Ha NOCNeAHUA AeHb ee onpeaeneHus, NpeaLwecTBYOLWMNn TakoMy
[OHI0) ¢ Ha4Yana roga (c aatbl 3aBepLueHns (okoH4YaHus) chopmupoBaHus MN®) oo aatebl pacyeta CICYA K umcny
pabounx aHen 3a aToT nepvos.

1.12. CToMMOCTb 4MCTbIX akTBoB PoHAA, B TOM 4ucre cpeaHeronoBas CTOMMOCTb YMCThIX aKTMBOB
doHAa, a Takke pacyeTHas CTOUMMOCTb MHBECTMUMOHHOrO nas doHaa onpeaensioTcs ¢ TOYHOCTbH A0 ABYX
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3HaKOB Mocrne 3andaTon ¢ NpUMeHeHMeM NpaBui MaTeMaTU4eCcKoro OKpyrrneHus B BanoTe onpegeneHns CYA B
COOTBETCTBMM C NpaBunaMun goBeputensHoro ynpaenenunsa NN, gencreyowmmm Ha gaTy onpeaenexma CHA.
1.13. B cnyyasx nameHeHus gaHHbIX, Ha OCHOBaHMM KOTOPLIX Oblna onpegeneHa CTOMMOCTb YUCTbIX
aktneoB PoHOa, CTOMMOCTb YMCTLIX aKTMBOB MOANEXUT nepepacyeTy. [epepacyeT CTOMMOCTU YUCTbIX aKTUBOB
MOXET He OCYLLeCTBNATLCA TONbLKO B Criyyae, Korda OTKNOHEHWE UCMOoNb30BaHHOMW B pacyeTe CTOMMOCTU akTMBa
(obsizatenbctBa) coctaBnsieT MeHee 4YemM 0,1% KOPPEKTHOM CTOMMOCTU YUCTbIX aKTMBOB M OTKIIOHEHUE

CTOMMOCTWM HYUCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTa COCTaBliAeT MeHee 0,1% KOpDEKTHOIZ CTOMMOCTUN YUCTbIX

aKTUBOB.
2, Kputepuun npusHaHusa (npekpalieHus NnpM3HaHusa) akTMBOB (0653aTeNnbCTB)
2.1. AkTVBbI (06s13aTENbLCTBA) MPUHMMAKOTCA K pacyeTy CTOMMOCTM UYUCTbIX aKTMBOB B Cryyae WX

npu3HaHus B cooTBeTCTBMM C MexayHapoaHelMu cTaHgapTamu  puHaHcoBow otyeTHocTn  (MC®O),
BBeZEHHbIMW B AeNCTBUNE Ha Tepputopumn Poccuiickon ®epepaunn.
2.2 Kputepuun npusHaHus (npekpalleHus npusHaHusl) akTMBoB (06s3aTenbcTtB) B yveTe doHaa ¢

Lesiblo OTpaXXeHNA B CTOMMOCTU YNUCTbIX aKTUBOB MNMpeacTaBlieHbl B anIJ'IO)KeHVIVI 1.

3. MeToabl onpegeneHns CTOMMOCTUA akTUBOB U BENUYMH 06513aTeNnbCTB

3.1. CToMmoCTb aKTMBOB M BenuumMHa obsAsaTenbctB PoHAa oOueHMBAOTCA NO  CcrnpaBennnMBon
CTOMMOCTU B coOTBeTCTBUM C MexayHapoaHbiM cTaHgapTtoM duHaHcoBon otvyeTHocTn (IFRS) 13 "OueHka
cnpaBeanMBoOM CTOMMOCTU" B pedakuuun, OeUCTBylOLWen Ha Tepputopumn Poccunckon depepauum B MOMEHT

onpegenexns CHA.

YpoBHM LeH npu onpegerneHun crnpasenfiMBo CTOMMOCTU OMpefensioTcs B COOTBETCTBUMM C
MexayHapoaHbIM cTaHgapTom duHaHcoBow oTveTHocTU (IFRS) 13 «OueHka cnpaBefnvMBOnM CTOMMOCTMY,
BBELEHHbIM B AencTBMe Ha Tepputopumn Poccunckon Pepepauun npukasom MuHucTepcTBa ¢puvHaHCOB
Poccuiickon ®epepaumm ot 28.12.2015 N 217H "O BBegeHnn MexayHapoaHbIX CTaHO4ApPTOB hMHaHCOBOW
OoT4yeTHOCTM N PasbacHeHun MexayHapoaHbIX CTaHOapToB (PMHAHCOBOW OTYETHOCTU B [OeNCTBME Ha
Tepputopum Poccuinckon depepaumm M O MPUSHAHUM  YTPaTUMBLLUMMM CUMY HEKOTOPbIX MPUKa3oB

(oTAenbHbIX NoNoXeHun npukasos) MuHuctepcTea dmHaHcoB Poccuiickon ®epepaunn’.

UcxoaHble aaHHble YPOBHA 1 - LIeHOBbIE KOTUPOBKM (HECKOPPEKTUPOBAHHbLIE) aKTUBHbLIX PLIHKOB B
OTHOLLEHUN MOEHTUYHBLIX aKTUBOB WNu 06sA3aTenbCcTB, K KOTOPLIM OpraHusaumMs MMeeT OOCTyrn Ha aaTy
OLIEHKM.

UcxoaHble AaHHbIe YPOBHSI 2 - CXOAHbIE AaHHble, KPOME LIEHOBbLIX KOTUPOBOK, OTHECEHHBIX K
YpoBHIO 1, KOTOpble ABNATCA HabntogaemMbiMu, MPAMO UMM KOCBEHHO, B OTHOLLEHWM OMNPEAEeNeHHOro
akTMBa Unn obasaTtenscTBa.

UcxoaHble pAaHHble YpoBHA 3 - HeHabnogaemble WCXOOHbIE [aHHble B  OTHOLIEHMM

onpeneneHHoro aktnea unu obsasarenscTBa.



OnepauuoHHas aeGuTopckasl 3af0/MKeHHOCTb — feGutopckas 3ad0mKeHHOCTb KOHTpareHTa,
BO3HMKAIOLLAs B XOe HOPMasibHOrO OnepauMoHHOro UMKna, kotopas GyAeT norawleHa B TEYEHWE CPOKOB,
YCTaHOBMIEHHbIX B HacToswmx [lpaeBunax onpegeneHuss CYA. [onycTUMble CPOKM  MPOCPOYKM,
yCTaHOBJIEHHblE ANA onepaunoHHON AeBUTOPCKON 3a40/MKEHHOCTU, He AOMKHbI NMPUBOAUTL K NMPU3HAHUIO
Ge3HadeXHOM K TONMyYeHUo 3afJoSDKEHHOCTW, a Takke K O0O6eCLEHeHUo 3aforHkeHHOCTW. Takas
3a[0/IKEHHOCTL OyAeT peanu3oBaHa YnpaBnsloWeN KoMnaHuMel B MOMHOM OObeMe B CPOKY,
yKnagblBaloLLMecs B HOpMarbHYO PbIHOYHYIO (I BHYTPEHHIOK) NPaKTVKY B3aUMOAENCTBUS C KOHKPETHBLIM
BUAOM AeBUTOPCKOM 3a[40/MKEHHOCTU. YCTaHOBIEHHbIE CPOKM MPOCPOYKU U UCTIONTHEHMSI 06S3aTeNbCTB He
[OJDKHbI NMpeBbiaTh peKoMeHAYyeMbIX CPOKOB B HacTosAwwmx Mpasunax onpenenexdus CYA, ecnu nHoe He
NOATBEPXOEHO BHYTPEHHEN CTaTUCTUKOW yrpaenswowen komnaHuu. [lpy npocpoyke B pamkax
YCTaHOBIEHHbIX CPOKOB ANl KaXKAoro U3 BUAOB ornepaLnoHHas AebuTopckasi 3a40MMKEHHOCTb OLleHUBaeTCs

no HOMUHarny B criydae OTCYTCTBUA UHbIX (*)aKTOpOB O6eCLl,8HeHI/IF|.

3.2. CToMMOCTb aKTMBOB, B TOM 4MCre OnpederieHHas Ha OCHOBaHUM OT4eTa OLueHLMKa,
COCTaBIIEHHOro B COOTBETCTBUM C TpeboBaHuaMM PeaepanbHoro 3akoHa ot 29 utona 1998 roga Ne135-03 «O6
oueHOoYHOM pedartenbHocTn B Poccunckon ®epepauun», onpepensietca 6e3 yyeTa Hamnoros, KOTOpble
ynnaymMBalTCca B COOTBETCTBMU C 3aKkoHoAaTenbCcTBOM Poccuiickon ®enepaumm nnm MHOCTPaHHOMO rocyAapcTBa
npv NpMoBpeTeHNN 1N peanuaaummn ykasaHHbIX akTUBOB.

3.3. B cnyyae onpegeneHuss CTOMMOCTM aKTMBa Ha OCHOBaHUM OT4YeTa OLEHLUMKa AaTa OLEHKU
CTOMMOCTU JOIKHa ObiTb HE paHee LUeCcTM MecsiLleB A0 AaThl, MO COCTOSIHUIO Ha KoTopyto onpefensietcs CHA.
Mpwn 3TOM CTOMMOCTb akTMBa onpeaensieTcs Ha OCHOBaHUWM AOCTYMNHOro Ha MOMeHT onpeaeneHus CYA oTtyeTa
OUEHLINKa C [aTol OueHkM Haubornee 6nM3kol Kk gate onpeferieHMst CTOMMOCTWU akTuBa, COCTaBfIEHHOINo C
cobnoaeHnem TpeboBaHUin HOPpMaTUBHbIX NPaBOBbLIX aKTOB

3.4. B cnyyae, ecrim HactosiwmMu lMpaBunamu B Uensx onpeferneHuns cnpaBeaIMBON CTOMMOCTU
aKkTvBa (BenuunHbl 0653aTenbLCTBa) NPegyCMOTPEHO MCNOMNb30BaHNE CTOMMOCTM, onpedernieHHOM Ha OCHOBaHUM
oT4yeTa OLeHLUMKa, NpK 3TOM NpaBuia 4OBEpPUTENbHOro ynpaeneHus (aanee — MNAOY) He cogepxat ykasaHue Ha
Hannyinum B OHAE OLEHLLMKa, TO Takasi oLeHka MoxeT OblTb Npou3BedeHa 3a CYeT CPeACTB ynpaBnstoLlen

KOMMaHnn npu CO6J'IFOJJ,6HI/II/I Tp96OBaHVIIZ K OLEHLUWKY, YKa3aHHbIX B n.3.5 HacToALMnX I'Ipanu'l.

lMepeyeHb akTMBOB, OLEeHMBaEMbIX MO OTYETY OLEHLUMKE:

. LleHHble Bymaru, no KOTOpbiM HEBO3MOXHO OMpeAenuTb ChnpaBeasIMBY0 CTOMMOCTb WHbIM
cnocobowm;
. Mpoyass gebuTopckasi 3afOSPKEHHOCTb, B CIlydae Hanuyuus Npu3HakoB obecLeHeHust W

HEBO3MOXHOCTU UHbIX MeTO40B onpeaeneHna CI'IpaBep,J'II/IBOIZ CTOMMOCTN.

3.5. CTOMMOCTb aKTMBa MOXET onpepnenaTbCca and Lenen HacTosALmnX I'Ipanm Ha OCHOBaHWM oT4yeTa
OLleHLLMKa, eCnn Takon OTYET COCTaBfEH OLIEHLLMKOM, B OTHOLUEHUU KOTOPOro CO CTOPOHbI CaMoperynmpyembix

opraHvM3auvii OLEHLUUKOB He NPUMEHSNNCbL B TeyeHue OBYX feT B KonuMyecTBe ABYX WU bonee pa3 Mepbl
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ONCUMNITMHAPHOro BO34ENCTBUS, NpeaycMoTpeHHble ®eaepanbHbiM 3akoHOM "OB6 OLeHOYHOW OeATENbHOCTU B
Poccuinckon ®egepaummn”, a Takke BHYTPEHHUMM JOKYMEHTaMU CaMOpPErynmpyemMbiX OpraHu3aumin OLEeHLLMKOB,
M CTaX OCYLLECTBIIEHUA OLEHOYHOW AEeATENbHOCTM KOTOPOro COCTaBMSET HE MeHee Tpex feT, a TaK Xe
UMEILLNM KBaNMUKALMOHHbLIA aTTecTaTt No COOTBETCTBYHOLLEMY HANPaBEHUIO OLEHOYHOW AEATENBbHOCTMY.

3.6. MeToamnka onpegeneHus crnpaBeasIMBOM CTOUMMOCTUM akTMBOB (BeNuUMHbI 0053aTeNbCTB)

npencrtasneHa B [Npunoxenun 2.

4. MopsAaok KOHBepTaLUM CTOMMOCTEN, BbIpaXXeHHbIX B OA4HOW BankoTe, B APYryto BanoTy

4.1. CToMMOCTb aKkTMBOB U 0043aTenbCTB, BbipaXeHHas B BarwTe, OTAMYHOM OT BankoThl
onpeaeneHuna CHYA, npuHnmaetcs B pacyetr CHA B BantoTe onpegenenuns CYA B cootsetcteum ¢ MNAY MAOD,
JencteyowmMmn Ha gaty onpegenexHus CHA no ueHe 3akpbitua caenok CrOT (TOD) NAO Mockosckas Bupxa
Nno COOTBETCTBYHOLLEN BarnTHOW Nape Ha gaTy onpefeneHns ux crnpaBeanMBoOM CTOMMOCTW (danee gata —
yKasaHHas gata). B cnyyae otcytctBUSA ueHbl 3akpbiTns caenok CMOT (TOD) MAO Mockosckaa Bupxka no
COOTBETCTBYIOLLEN BarnTHOW Nape Ha yKasaHHyl AaTy, Mcronb3yeTcs ueHa 3akpbitva no cgenkam CMOT
(TOM) NAO MockoBckasa bupxa Ha 3Ty e gaty. Ecnn Ha ykasaHHylo gaTy He onpeaenstoTcs LeHbl 3aKpbiTus
caenok CMNOT TOD u TOM INMAO Mockosckasa bupxa, ona uenen Hactodwero nyHkta [Npasun, npumeHseTcs
Kypc baHka Poccuu Ha 3Ty xe aaTy.

4.2. B cnyyae ecnu LUeHTpanbHeiM bBaHkom Poccuiickon ®epepaumm He YyCTaHOBMNEH Kypc
WHOCTPaHHOW BantoTbl, B KOTOPOWN BblpaXkeHa CTOMMOCTb akTUBOB (0653aTenbCTB), K Bantote onpeaenexHns CHA
B cootBeTcTBUM c [1OY MNP, pencteylowmummn Ha gaty onpegeneHns CYA, To uMcnonb3yeTcs COOTHOLLEHue
MeXOy KypcoM WHOCTpaHHOW BanTbl M BanoTon onpegeneHnsa CYA B cootsetctBum ¢ 10Y TUNO,
AewvcTeylowMMmn Ha gaTy onpegeneHns CHA, onpegensiemMoe Ha OCHOBE Kypca 3TMX BamioT MO OTHOLLEHUIO K
amepukaHckomy paonnapy (USD), ycTaHOBNEHHOrO KOMMO3UTHLIM pbiHKOM Hblo-Mopka (Composite (NY)

Generic) (Kpocc-Kypc MHOCTpaHHOW BantoThbl, onpeaeneHHon Yepes amepukaHckui gonnap (USD)).

5. lMopsipok pacyeTa BeNUUYUHBLI pe3epBa Ha BbINnaTty BO3HarpaxaeHuUs U UCMoNb30BaHUS
TaKoro pe3epBa, a Takke NOpPsiAOK y4yeTa BO3HarpaXaeHUnM U pacxoaoB, CBA3aHHbIX C JOBEpPUTENbHbIM
ynpaBneHuem ®oHaom

5.1. PesepB Ha BbiNnaty BO3HarpaxgeHwus ynpasngawoLwlen KOoMMnaHuu, cheumanm3anpoBaHHOMY
JenosvTapuio, ayauMTOPCKOW opraHvsauuu, M nuuy, OCYyLecTBAsWeMy BedeHue peecTpa Bragenbues
WHBECTULMOHHbIX NaeB doHOa (Oanee — pesepB Ha BbIMMaTy BO3HarpaxaeHus), onpegensieTcs UCXoas U3
pa3mepa BO3HarpaxgeHus, npegycMOTPeHHOro cooTBeTcTBylowmMM nuuam TOY, a Takke mncnonb3yeTcs B
TeyeHne OT4eTHOro roga B cooTBeTcTBUM C [MpunoxeHvem 3 M BkNovaeTcs B cocTaB 06s3aTenbCcTB Mpu
onpeaeneHnn CToOMMOCTU YNCThIX akTMBoB PoHAa.

5.2. WHble pesepsbl B PoHAe He (hOPMUPYIOTCS M HE BKIMOYaOTCA B cocTaB obsizaTtenscTB ®oHpa.

5.3. B cnyyae npeBbileHNs BenUUMHbI PAcXOAOB, CBA3AHHLIX C AOBEPUTENbHBIM YyNpaBneHnem
(POHOOM U ONNAaYeHHbIX 3a CHET MMYLL,ECTBa hoHAA, Ha BENMMYMHOM MakCMMarnbHOro pasMepa TakMx pacxonos,
ycTaHoBreHHoro B Y, 3a00mkeHHOCTb ynpaBnstoLLen KoMnaHuM B pasMmepe Takoro npeBbllleHns npusHaeTcs
B [AeHb BO3HMKHOBEHUS TaKoro MpeBbllleHWs, B COCTaBe MpoYMX [OXOAOB W YYUTbIBAETCSA B COCTaBe
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HEGMTOPCKOVI 3a40JDKEHHOCTU OO0 NOCTynJfeHnda LOEeHEeXHbIX CpencTB Ha paCHETHbIVI cyetr doHpa B onnarty

3a[10/PKEHHOCTN OT yNpaBnsaooLen KoMmnaHuu.

6. Mopspgok yperynupoBaHUA pasHoOrnacum Mexay ynpaBnsilowen KOMNaHuen u
cneuuvanu3MpoBaHHbIM Aeno3MTap1MemM Npu onpeaesrieHMn CTOMMOCTU YACTbIX aKTUBOB

6.1. Mpu oOHapyXeHMn pacxoXdeHuin B pacyeTe CTOMMOCTM YUCTbIX akTuBoB dDoHAa,
Nnpou3BeeHHOM CneuManu3npoBaHHbIM Aeno3uTapueM U yrnpaBnsiowen KoMnaHuew, crneunanvM3vupoBaHHbIN
[enosvTapui NpouM3BOAUT CBEPKY COCTOSIHUS akTMBOB U obsizatenbctB doHaa u npuHMMaeT Mepbl K
ucnpaeneHuo owmnboK, a TaKkke OCYLLLECTBISIET CBEPKY:

6.1.1. axkTMBOB M 0053aTeNbLCTB HA NPEOMET COOTBETCTBUS KPUTEPUSIM MX MPU3HaHWUA (MpekpaLLeHnst
NpuUsHaHus);

6.1.2. uvcnonb3yemon Ans oueHkn aktueoB doHaa UHopMaumy;

6.1.3. MCTOYHWMKOB OaHHbIX AN onpeaeneHns CTOMMOCTM akTUBOB (BENMUYMHBLI 0683aTenbCTB), a Takke
nopsiaka ux eoldopa;

6.1.4. nopsiaka KOHBepTauUn BENUYNH CTOMMOCTEN, BbIPaXXEHHbIX B OQHON BamnTe, B APYryio BanoTy.

6.2. Ceepka nNpoBoAUTCA CreunanvM3npoBaHHbiM Aeno3utapueMm B TedeHue 1 (OpHoro) pabouyero
[OHSA C MOMeHTa OBHapyXXeHMs pacXoXAeHUA 1 BKINOYAET creayowme MeponpusTms:

. opMUPOBaHNE CNPaBKN K NEpeyHio umyllectsa doHAa;

o onpegeneHve Buaa aktMeoB (0b6s3aTensctB) PoHAa, MO KOTOPbIM MPOU3OLLNO PACXOXAEHME C
OaHHBIMY yyeTa ynpaBnsaloLle KOMMaHuy;

. CBEPKY [aHHbIX, BHECEHHbIX B CUCTEMY [OEMO3UTapHOro y4yeTta, C OaHHbIMA B OOKYMEHTax,
NoNyYeHHbIX OT YNpaBnsoLen KOMNaHun n NoATBEPXKAALLNX haKT COBEPLUEHUS CAENKN, MO KOTOPOW HalAEHbI
pPacXoXAeHUs;

. CBEPKY [aHHbIX, MCNOMb30BaHHbLIX CneumannavpoBaHHbIM Aeno3uTapueMm Ans onpeneneHus
cnpaBeannBOM CTOMMOCTM aKTMBOB (06513aTENbCTB) C AaHHLIMMW, NPEACTABEHHBIMU YPaBSAOLLEN KOMNaHMEN
B OTHOLUEHUK akTuBa (06513aTenbCTBa), B OTHOLLEHMU KOTOPOrO MPOU30LLITIO PacXOXaeHMe.

6.3. Mpu npoBedeHWM CBEPKU CNELMANU3VPOBaHHbLIN OEMN0O3UTapuil U yNpaBnsowas KoMnaHus
BnpaBe notpeboBaTtb Apyr Yy Apyra nobble [OOKYMEHTbl (MMM UX KOMuu), noaTBepxjawwme @akTbl
HanpaBrneHusa/nonyyYeHus pacrnopsPKeHnin no cyetam, Konumm NnoATBepPXKOeHUN, BbICMaHHbIX
cneunanvanpoBaHHbIM Aeno3nTapueM, a Takke ApYrmx JOKYMEHTOB, HEOOXOAMMBIX ANS BbISCHEHUS NMPUYMHBI 1
YCTpaHeHMs1 0OHapPYXXEHHbIX PACXOXOEHWN.

6.4. B cnyyae BbISIBMEHUSI HEYpPErynupoBaHHOIO PacXoXAEHUS MexXay Chneuuanu3mpoBaHHbIM
Oeno3nTapueM W ynpaensitollel KOMNaHuen npu onpeneneHmn CTOMMOCTM YUCTbIX akTMBOB POHOOB CTOPOHBI
COCTaBMAKT M MOAMMUCHLIBAKOT aKT O MPUYMHAX PaCXOXOEHWUS OaHHbIX NpWU onpeaeneHuM CTOMMOCTU YUCTbIX
aktneoB doHaa.

6.5. B cny4yae BbiIBNeHWs ownbku B pacyeTte CTOMMOCTM YNUCTbIX akTUBOB M PaCYeTHOW CTOMMOCTHU
OOHOr0 MHBECTULMOHHOIO Mas, creLvann3MpoBaHHbI AEN0O3UTapUiA 1 yNpaBnsiioLLlas KOMNaHUs OCyLLeCTBNASIT

cnegyouwne encTems:



6.5.1. B cnyyae ecnu BbISIBNEHHOE OTKMOHEHME WCMONb30BaHHOW B pacyeTe CTOMMOCTW aKTuMBa
(obsazatenbctBa) coctasnseT MeHee 0,1% KOPPEKTHOW CTOMMOCTM YUCTbIX aKTUBOB, W OTKIMIOHEHWe CTOMMOCTU
YNCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa cocTtaBnseT meHee 0,1% KOPPEKTHOW CTOMMOCTU YUCTbIX aKTUBOB,
onpeaenuTb, He MPMBENO N JaHHOEe OTKMOHEeHMEe K MocrefyrolwmM OTKMoHeHuaMm, coctasnswowmm 0,1% wu
foree OT CTOMMOCTU YUCTbIX aKTUBOB.

6.5.2. Ecnu gonyuwieHHas owmnbka npmeena kK oTknoHeHuo meHee 0,1% KOPPEKTHOM CTOMMOCTU YUCThIX
aKTMBOB, MepepacyeT CTOMMOCTM YMCTbIX akTMBOB, pacyeT CyMM BO3BpaTta CpeacTB Bnagenblam
WHBECTULIMOHHBLIX NaeB unu PoHay, Unu nepecdeT U U3MEHEeHWe Yucra UHBECTULMOHHBLIX MaeB Ha NULEBbIX
cyeTax BragenbLeB He NPOM3BOOUTCS, eCn UHoe He ycTaHoBneHo MAY ®oHpaa. MNpy BbISIBNEHUU OTKIOHEHMS,
coctaBnsouwero MeHee 0,1%, ynpaBnsiowas KOMNaHWs U CrneunanyM3upoBaHHbIA Jeno3vTapui 00s3aHbl
NPUHATb Mepbl ANs NPefoTBpaLLeHNst ero NOBTOPEHMUSI.

6.5.3. B cnyyae ecnu BbISIBNEHHOE OTKMOHEHME WCMONb30BaHHOW B pacyeTe CTOMMOCTW aKTuBa
(obszatenbctBa) coctaBnseT 0,1% n 6onee KOPPEKTHON CTOMMOCTU YUCTbIX aKTUBOB, U OTKINIOHEHWE CTOMMOCTH
UYNCTbIX aKTUBOB Ha 3TOT MOMEHT pacueTta cocTaBnsieT 0,1% u 6onee KOPPEKTHON CTOMMOCTM YMUCTbIX aKTMBOB,
crneunanv3npoBaHHbIA Oen0o3nTapuii COBMECTHO C YNpaBrisloLe KOMNaHuen onpenenseT HOBYH CTOMMOCTb
YNCTbIX aKTUBOB.

6.5.4. CneumanusmMpoBaHHbIA LENO3NTapuMn W ynpaensloWaad KOMMNaHUs COCTaBnsAT AKT O

BbISAIBIIEHHOM OTKITOHEHUWU U (haKTe ero ycTpaHeHus.



MpunoxeHune Ne 1. Kputepuun npusHaHusa (NpekpalleHUss NPpU3HaHUsA) akTUBOB U obsizaTenbcTB PoHAa

AkTUB/0O6A3aTeNnLCTBO

Kputepuu npusHaHus

KpuTepun npekpallieHUsi nNpuUsHaHuUs

[leHexHble cpeacTBa Ha cyeTax, B TOM
yYncre Ha TPaH3UTHbIX, BanOTHbIX
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);

[eHexHble cpefcTBa, B TOM YKChe B
WHOCTPaHHOW BanoTe, BO BKNagax
(oenoautax) B KpeanUTHbIX
opraHusaumsx. [lenosnTtHble
(cbeperartenbHble) cepTudmkaThbl

e C paTbl 3auncneHns Ha OenNO3nNTHbIN CYeT,
OTKPbITbIA YNpaBnswoLen koMmnaHnen ans
yyeTa umyllectsa PoHAa, B KpeaUTHOM
opraHusaumu;

e C [OaTtbl NepeycTynku npaB TpeboBaHUsi 0
Bblnnarte BkNaga v Ha4YnCreHHbIX
NPOLIEHTOB Ha OCHOBaHMU JOroBopa.

e C OaTtbl akTa npuemMa nepenavu unm UHowm
AaTbl, yCTaHOBMEHHOMN B JOrOBOpE, Npu
npuobpeTeHnun Aeno3nTHOro cepTudunkaTa
B COOTBETCTBMM C JOrOBOPOM.

e C paTbl UCNOMHEHWA KPeOUTHOW opraHu3aumen
0653aTensLCTB N0 BO3BpaTy BkNaza (Bo3Bpar Ha
cyeT PoHAa AeHEXHbIX CPEACTB MO AOroBOpY
6GaHKOBCKOro Bknaaa);

e C [OaTtbl NepeycTynku npaB TpeboBaHUs o
BbINMaTe BKMNaza U HauMCMEHHbIX NPOLIEHTOB Ha
OCHOBaHWM JOroBOpa TPETbEMY NULLY;

e C JaTbl akTa npuema nepegayu unv Hom Aathbl,
YCTaHOBIEHHON B JOrOBOPE, NPW CMUCaHWK
Aenos3nTHOro ceptudukara B COOTBETCTBUN C
OOroBOpoOM;

e c patbl NpuHsaTust baHkom Poccum pelteHus o6
OT3bIBE NMLEH3UN KPEAUTHOW OpraHu3aumu
(oeHexHble cpeacTBa B pa3mepe OCHOBHOWM
CYMMbl Aen03nTa U HauUCrNeHHbIX NPOLIEHTOB
nepexoasiT B cocTaB AebUTopckomn
3a00MKEHHOCTH);

e C [OaTtbl packpbITUsi COOBLLEHNsST B OPULIMATIBHOM
OOCTYMHOM UCTOYHUKE O MPUMEHEHUN K
KpeauTHOW opraHm3auumm npoueaypsbl
GaHKpOTCTBa (OEHEeXHblE CpeACcTBa B pa3Mepe
OCHOBHOW CyMMbI Aerno3nTa U HauMCNEeHHbIX
NPOLEHTOB NEPEXoaAT B COCTaB AeOUTOpCKON
3aJ0/TXEHHOCTN);

e C gaTtbl BHeceHus 3anvcu B EMPHOJT o
NVKBMAALUN KPEAUTHOW OpraHu3aLumu;

e C gaTtbl MpoYero npekpaweHus npas u




obsa3arenscTs No [0roBopy B COOTBETCTBUN C
3aKOHO4aTesIbCTBOM UK 4OroBOpPOM.

LleHHble Bymaru

[ata nepexopa npas cO6CTBEHHOCTU Ha LEHHbIe
Gymaru (3a UCKIMYEHUEM LIEHHbIX Oymar,
nepeAaHHbIX Mo caenkam, cCoBepLiaeMbiM Ha
BO3BpaTHOW OCHOBE, NPU COXpaHeHUn
KOHTpareHToMm Mo caerke 3a cobor 3HauNTENbHOMN
4YacTM BCEX PUCKOB U BbIrOA, CBA3AHHbIX C
BNageHWeM LIeHHbIMKU Bymaramm):

o €CIu LeHHasi bymara nognexuT yyeTy Ha
cyeTe geno, TO AaTa 3a4yucreHns LeHHon Bymaru
Ha cyeT geno, oTkpbITeii YK [1.Y. ®oHg B
cneunanu3npoBaHHOM Aeno3uTapum,
NOATBEPXKOEHHAA COOTBETCTBYHOLLEN BbINUCKON MO
yKa3aHHOMY cyeTy Aeno;

) €CInn JOKYMeHTapHble LeHHble Bymarun He
nognexar y4yeTy Ha cyeTax Aeno, To fata npuema
LueHHon bymarn ®oHOoM, onpeAeneHHas B
COOTBETCTBUM C YCIOBUSMY LOFOBOpA U
NOATBEPXOEHHON aKTOM NMpuemMa nepegayu
LeHHbIX Bymar;

1. daTta nepexoga npaB cOGCTBEHHOCTM Ha LiEHHbIE
OGymaru (3a UCKIIOYEHNEM LieHHbIX bymar,
nepefaHHbIX No caenkam, coBepluaeMbiM Ha
BO3BpATHOM OCHOBE, Koraa YnpaBnsowas KoMnaHus
0.Y. ®doHa npogomkaeT coxpaHsaTb 3a coboi
3HaYUTENbHYI0 YacTb BCEX PUCKOB M BbIro,
CBSI3aHHbIX C BrageHNeM nepeaaHHbIMU No caenke
LUEeHHbIMY Bymaramu):

. ecnu ueHHasa bymara, noanexuT y4yeTy Ha
cyeTe geno, To AaTta cnucaHusi LeHHon bymarum co
cyeTa geno, oTkpbiToro YK 1.Y. ®oHg B
cneunanMsaMpoBaHHOM Aeno3utapum,
noATBep>KAeHHas COOTBETCTBYIOLLEN BbIMUCKON MO
cyeTy Oeno;

. €CINn JOKYMEHTapHbIE LieHHble Bymaru He
noanexar y4eTy Ha cdeTax 4eno, To AaTa nepegayv
LueHHon bymarn ®oHOoM, onpeaeneHHow B
COOTBETCTBMM C YCIOBUSIMU A0roBoOpa 1
NoATBEPXKAEHHOW akTOM npuemMa nepenayvum LEeHHbIX
Oymar;

. €CNN Mo AMUTEHTY LIEHHbIX Bymar BHeceHa
3anuck B EMPHOJ1 o nukBnaauum - ¢ gatbl BHECEHUS
3anucy o NUKBMAALUN SMUTEHTA.
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[OparoueHHble MeTansbl, B TOM yucre,
y4uTbIBaEMbIE HA TOProBOM GaHKOBCKOM
cueTte (ganee — TbC), otkpbiTom B HKO
HKLL (AO) n TpeboBaHus K KpeaUTHOW
opraHusaLlmu BbINAaTUTb AeHEXHbIN
3KBMBANEHT AparoLeHHbIX MeTarnnos

Onsa aparoueHHbIX MeTanoB

- pata nepexopja npaBa COBCTBEHHOCTH,
NOATBEPXOEHHAsA aKkTOM npruemMa-nepenayv;
Onsa AparoueHHbIX MeTannos,
yunTbiBaembix Ha TBC

- pata 3auucneHus Ha TBC, ykasaHHas B
knupuHrosom otyete HKO HKL, (AO).

Ona Tpe6oBaHMI K KPeOUTHOW opraHusauuu
BbINNaTUTb OEeHEeXHbIN
AparoueHHbIX MeTannoB - faTa nepexoga
npaB COOCTBEHHOCTU COrMMacHO BBIMUCKE CO
cyeTa KpeOMTHOW OpraHuM3auuu O 3ayvucrieHum
Ha  MeTannuueckum  cyet
MeTannoB Ha OCHOBaHMWU OroBopa.

SKBUBalneHT

AparoueHHbIX

e [Ina pparoueHHbIX MeTannos
- pata nepexoga nmnpaBa COGCTBEHHOCTH,
NnoATBep>KAeHHas akToM npuvemMa-nepegadu;

e [Nnsa AparoueHHbIX
MeTansoB,yunuTbiBaeMble Ha TBC

pata cnucanma ¢ TBC ykasaHHas B
knupuHrosom otyete HKO HKL, (AO)

e [NOna TpeboBaHUM K KpeaAuTHOWM
opraHusauuu BbIMJIaTUTL  [EHEeXHbIN
3KBMBaNEHT AparoueHHbIX MeTannos:

- Jata cnucaHus C MeTannu4yeckoro cyeta
JparoLeHHbIX MeTannoB B COOTBETCTBUM C
yCNoBUAMU JOroBopa;

- pata peweHua baHka Poccun o6 oT3biBe

nuueHsMm OaHKka (OeHexHble  cpeacTea
nepexoadatr B cTaTyc npoder aebutopckon
3a00IDKEHHOCTN);

- faTta NMKBMOaLMn KpeauTHOW opraHusauum, B
KOTOPOM OTKPbLIT METanNIMUYECcknii cHeT, MHdopmaums o
KOTOPOI packpbiTa B omLUMansHOM AOCTYNHOM
UCTOYHMKE.

v [Nebutopckasn 3ag0/mKeHHOCTb
Mo NPOLEHTHOMY (KYNOHHOMY) AOXOA4Y
no AONTOBbIM LIEHHLIM Bymaram k
Bbinnare.

v [lebuTopckas 3a00MmKeHHOCTb
Mo YaCTUYHOMY/MOMTHOMY MOraLleHno
3MUTEHTOM OCHOBHOIO [0ra o
OONroBbIM LEHHLIM ByMaram.

v [ebuTtopckas 3a00MKEHHOCTb
Mo BbiNnarte AMBMAEHOOB MO aKUUsAM,
[0X00B MO AeN03nTapHbIM pacnmckam,
no JoxoJaM MHBECTULIMOHHBLIX Naés

v

D,J'Iﬂ D,eGI/ITOpCKOIZ 3aA0J1XEeHHOCTU no

MPOLEHTHOMY (KYNOHHOMY) JoXoAy Mo AOSrOBbIM
LleHHbIM Bymaram:

AaTa noralleHunst NPOLEHTHOro (KynmOHHOrO)

[oxoga Ha OCHOBaHUUM pelleHna O BbiMyCKe.

v

D,J'Iﬂ D,eGI/ITOpCKOIZ 3aA0JTXEeHHOCTHU no

noraweHnio HoMrHana (MNosTHOro/4acTUYHOro) No
OOMNroBbIM LieHHbIM Bymaram:

Adata 4aCTU4HOro ninu noJiIHOro norateHunsA

HOMUHaNna Ha OCHOBaHUN peLlleHnA O BbilyCke.

v

D,J'Iﬂ D,eGI/ITOpCKOIZ 3aA0JTXEeHHOCTHU Nno

BbiNnaTte AVBUAEHIOB MO aKkUUsiM, JOXOO0B Mo
Oeno3nTapHbIM pacnuckam, No Aoxo4am
WMHBECTULMOHHBbIX Naés poccunckmnx MNP n naés

v [na nebutopckon 3agomKeHHOCTU MO
NpoLEeHTHOMY(KYNMOHHOMY) [OXOAY MO AOMrOBbIM
LeHHbIM Bymaram, 3ag40rmKeHHOCTM MO NoralleHnto
HOMWHana (NONHOro/4acTUYHOro) NO AONTOBLIM
LUeHHbIM Oymaram, no Beinnare AMBUAEHOOB MO
akumusam, no Aoxodam rno Aeno3nTapHbIM pacnuckam,
no JoXo4am MHBECTUUMOHHbLIX Naés poccuickmnx NMAO
1 Naés (aKumn) MHOCTPAHHBLIX MHBECTULIMOHHbIX
¢oHO0B, Maun KOTOPbIX BXOASAT B COCTaB MMYLLLECTBa
MnNo:

° J[lata ucnonHeHus 0b6s3aTenbCTB AMUTEHTOM,
noaTeepaeHHast 6aHKOBCKOWM BLINUCKOW Mn
oT4yeToM Bpokepa.

o [aTa nukBnaaumMm aMuTeHTa - ¢ AaThbl
BHeceHus 3anucu B EMPHOJT o nukBmaaumm (unun gata
NUKBUOAUUN SMUTEHTA, NOATBEPXKOEHHAS BbINUCKOWN
13 COOTBETCTBYIOLLIEro YNOSTHOMOYEHHOro opraHa
WMHOCTPaHHOro rocygapcTea).

. [aTta nepegaym cooTBETCTBYIOLLEro NpaBa
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poccuiickux MNP n naés (akumn)
NHOCTPaHHbIX MHBECTULIMOHHbIX
hOHAO0B, Nam KOTOPbLIX BXOAAT B COCTaB
umyuwiectea NN,

(aKLM) MHOCTPAHHBIX NMHBECTULMNOHHBLIX (OHO0B,
nav KOTopbIX BXOAAT B cocTaB umyLlectsa NMAN® B
nopsiake yoobiBaHUsA npuoputeTa:

1. [Oebutopckasn 3agormKeHHOCTb Mo
NPUYNTAOLLMMCS K NMOMYyYEHNIO
AVBMAEHOaM MPU3HAETCS Kak akTUB C
NepBOro AHs, Koraa LeHHble bymaru
HauMHatloT ToproBaTbcs 6e3 yuéta
ansuaeHpos (DVD_EX_DT). B kayecTtBe
NCTOYHMKA MHGOPMaLNN
NCNonNb3yTCA MHPOPMALIMOHHbIE
pecypcbl cuctemsl "briymbepr"(Bloomberg)
nap.;

2. [paTa B COOTBETCTBUM C MHpopmaumnen
HKO AO HP[J unu omumanbHbix cantos
3MUTEHTA LeHHbIX Bymar - gata dukcaumm
peecTpa akuMoHepoB A BbinaTbl
OVBVOEHOOB;

3. paTa BO3HVKHOBEHMS 0ba3aTenbcTsa no
BbiNMaTe AOX0Aa, YKa3aHHas B cOOOLLEeHNM
0 BbINnaTe AoxoAa no MHBECTULMOHHbBIM
nasm poccuicknx NN, B cooTBeTCTBUM C
nHcpopmaumen HKO AO HP[,
WHopmaLmn Ha ouLmnanbHOM cante
ynpasnsoLwen KoMnaHum unm B
oduumnansHoM coobeHnn ans
BrajenbLeB MHBECTULMOHHbIX NaeB O
BbiNnaTe goxoda (ans
KBanuuuMpoBaHHbIX UHBECTOPOB);

4. npuv oTCYTCTBMU MHOPMaLMN U3 BblLLIE
YKa3aHHbIX MICTOYHUKOB (B TOM 4mcrie
pa3mepa NnpuynTaroLLMXCS BbINMaT) - AaTta
3a4MCrEHNsI EHEXHbIX CPEACTB Ha
pacyeTHbIV CYET YNpaBnsoLLEen KOMNaHUM
0.Y. MN® (B ToM uncne Ha cyeT Bpokepa
MMo).

Ynpasnsatowien komnaHnen doHga no JoroBopy
Leccuu.

o [ata npoyero npekpalleHus npasa
TpeboBaHMSA B COOTBETCTBUM C AENCTBYHOLLNM
3aKoOHO4AaTENbCTBOM

) [ata ncknoyeHns n3 peectpa poCCUNCKOro
naeBoro MHBECTMLMOHHOro hoHAaA.
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MponsBoaHble hnHaHCoBbIE
WHCTPYMEHTbI
(oanee — MNown)

Mo 6upxkesbiM MNPU — nata npuobpeTeHus B
COOTBETCTBUM C OTHETOM Opokepa.

Mo 6upxesbim MOU:

e UCMOSMHEHMEe KOHTPaKTa;

e BO3HUKHOBEHUS BCTPEYHbIX 06513aTENbCTB MO
KOHTPaKTy C Takom xe cneuundurkauuen, 1.e.
3akrnoyeHne ogCceTHOM COENKMY;

e [0 MHbIM OCHOBaHUAM, yKka3aHHbIM B [MpaBunax
KNWPWHra, B yCTaHOBMEHHOM UMK NopsaKe.

HDorosop npsimoro PENO (npogasuom
LeHHbIX Bymar no nepeow YyacTu
porosopa PEINO aensetca
ynpasnstoLias komnauua [.Y. ®oHga):
- Obs3atenbcTBa ®oHaa Mo BO3BpaTy
OeHeXHbIX CpeAcTB, NOMyYeHHbIX No
nepBon 4YacTu 4oroBopa npsmoro
PENO;

- LleHHble 6ymaru, nepegaHHblie PoHOOM
no NepBoW YacTu AOroBopa NPSIMOro
PENO.

e Ha paty ucnonHeHuns nepsoun Yyactu
porosopa PENO, npusHaetcs

KpeauTopckada 3agoJKeHHOCTb B CyMMe

MONyYEeHHbIX AEHEXHbIX CpeacTB no
nepsown Yyactu gorosopa PEIMO,
yBeNnuyeHHasa Ha CyMMy MPOLIEHTOB,

paccynTaHHbIX Ha AaTty onpegeneHus CHA

no cTaBKe, NPeAyCMOTPEHHON
[0roBOpOM/BUPXKEBOIN CAENKON.

e Ha paTy ncnonHeHmsa BTOpoW YacTu AOroBopa
PEMNO npoucxoauT npekpallieHue npusHaHus
KpeauTopckoh  3ad0fMKEeHHOCTM B CyMMe
MOMYYEHHbIX AEHEeXHbIX CPeAcTB Mo nepBou
yactu. B cnyyae ecnu  wncnonHeHue
obsA3aTensCcTB He OyAeT BCTPEYHbIM, Mog
narton MCNONHEHNS BTOpOW yactu,
npuHumaeTcs Gonee no3gHsAs M3 OBYX [Aar:
NMOCTaBKN UMK onnaTbl;

e MpeKkpalleHne npu3HaHna UeHHbl Bymar,
nepeaaHHbIx no npamomy gorosopy PEIMO He
NponCXOaUT.

Hdorosop obpaTHoro PENO
(nokynatenem  UeHHbIX Oymar no
porosopy PEINO no nepson 4actu
PENO AaBrsieTcs ynpasnswoLias
koMmnanusa [.Y. doHpa):

- pebutopckasi  3af0IDKEHHOCTb K
MOnMyyYeHWio  nepedaHHbIX  AEeHEXHbIX
cpeacTs Mo nepBoW YacTM [oroBopa
ob6paTtHoro PETO.

- 06a3aTenbCcTBO N0 OOpPAaTHOMY BhIKYMY
LieHHbIX Bymar, nony4YeHHbIX No NepBow
4YacTu, U peann3oBaHHbIX 40 MOMEHTa
UCMOMHEHWs MO BTOPOI YacTu JoroBopa
obpaTtHoro PEIO.

e Ha paty wucnonHeHua nepsou

4acTu

porosopa PENMO npusHaeTcsa aebutopckoi

3a00J1XeHHOCTH B pasmvepe

CYyMMb!

OEHEeXHbIX cpeacTB, nepenaHHble doHaom

no nepBoM Yactu
yBENUYEHHOW  Ha

Joroeopa
cymmy

PETO,
MPOLIEHTOB,

paccynTaHHbIX Ha gaty onpegenerHus CHA

no CTaBke,
[0roBOpOM/BUPKEBON CAENKON;

npeaycMoTpeHHON

e [PU3HAHWNE LUEHHbIX 6ymar, NONy4Y€eHHbIX MO

nepBon 4acTu PEIO,

npouncxoauT.

gorosopa

He

e Ha paTy ncnonHeHmsa BTOpoW YacTu AOroBopa
PEMNO npoucxoauT npekpalieHne npusHaHus
AebUTopCKON 3afl0MMKEHHOCTN KOHTpareHTa no
porosopy PEIO;

e Ha gaty cnucaHusa co cyeta OEMNO ueHHbIX
Gymar, nonyyeHHbIX MO AOroBopy obpaTHOro
PEMO (Ttonbko B cnydae, ecnm Ha MOMEHT
cnmcanusa co cdeta OEMO ueHHbIX Bymar no
cAernkaMm KonuyecTBO Npu3HaHHbIX B NP
LUEeHHbIX Bymar paBHO Hynio), A0 MOMeHTa
MCMOMNHEHMS MO BTOPOW YacTu, npusHaeTcs
ob6s3atenscteo MNP no npuobpeTeHuto Taknx
LeHHbIX Bymar Ans UICNOMHEeHNst BTOPOW YacTu
caenku obpatHoro PETO.

[Jebutopckas 3agomKeHHOCTb NO
[AEHEXHbIM CPEACTBaM, HaXOAAWMMCS Y
npodeccroHarbHbIX y4aCTHVUKOB phbiHKa
LeHHbIX Bymar (ganee — bpokep)

[aTa 3a4ncneHns AeHexXHbIX CPEeACTB Ha
cneuuanbHbIi GPOKEPCKUIA CHET HA OCHOBaHWU
oT4yeTa 6pokepa

) Hata ncnonHeHmsa 6pokepom obs3aTensCcTB
MO NepeYvYnCneHnto AeHeXHbIX CPeacTB C
cneumanbHOro BpPoKepcKoro cyeTa;

° Hata pewenus baHka Poccum 06 oT3biBe
nveH3nn y 6pokepa (OeHexHble cpeacTea
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nepexoasT B CTaTyc npo4ven 4ebutopckon
3aJ0MMKEHHOCTN);

o Oata nuksnaauum 6pokepa cornacHo
MHopMaLmK, packpbiTon B oduunansHOM
OOCTYNHOM UCTOYHMKE (B TOM ymcne 3anucu B EFPHOJ]
0 nukBmnaaumm 6pokepa).

[ebuTtopckas 3a00MKEHHOCTb MO
NpoLieHTaM Ha OCTaTOK AeHEXHbIX
CpeacTB Ha pacYeTHOM CYeTe.

MpK 3aKM0YeHNN CornatleHns ¢ KpeamTHOM
opraHu3saumei 0 HeCHMXKaeMOM OCTaTke AeHEXHbIX
CPEe[LCTB Ha pacyeTHOM cyeTe (Janee MMeHyeTcs
CornatueHve) NPoLUEeHTbI Ha HECHKaeMbIi
0CTaToK NpU3HaloTCS B kKayecTBe AeBUTOpCKoi
3a[0MKEHHOCTM, HauYMHas C OaTbl BCTYNMEHUS B
cuny CornatueHusi nmbo ¢ aatbl, yka3aHHO B
3asiBKe Ha pa3smelleHne k CornalueHuio.

. [aTta ucnonHeHns kpeanTHOW opraHusaumen
0653aTenbCTB N0 BO3BPATY MPOLIEHTOB Ha pacYeTHbIN
cyeT ®oHaa.

) Oata nukemnaauun 6aHka cornacHo
MHopMaLmK, packpbiTon B oduunansHOM
OOCTYNHOM UCTOYHMKE (B TOM uncne 3anucu B EFPHOJI
0 NukBuaaumm 6aHka B Nopsiake, yCTaHOBNEHHOM
OENCTBYIOLLMM 3aKOHOAATENbCTBOM);

3a[0MmKeHHOCTb Mo caesikam C LieHHbIMU
BGymaramu, 3aKniOUYeHHbIM Ha YCIOBUAX
T+ (Npv HecoBnagdeHuy AaTbl Nepexoaa
npaB COGCTBEHHOCTM Ha LieHHble Bymaru
C [aTol 3aKmnioYeHnst goroesopa).

e [laTa 3akno4veHus
Jorosopa no npuobpeTeHuto (peanusaumm)
LEeHHbIX Oymar;

e [lata HanpaBreHus NOATBEPXKAEHUS Ha
yyactue B KopnopaTUBHOM OeNCTBUU
(akuenT odbepThl) B criydae, ecnv ycrioBus
NCnonHeHus odepTbl onpeaeneHsl n
HEM3MeHHbI A0 AaTbl UCMOMHEHUs odepThl.

Hata nepexoaa npas COBCTBEHHOCTN Ha LIEHHbIE
6ymarm, noareepXxaeHHas BbIMWCKOM MO cyeTy geno.

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

[aTa 3aknoyeHnst Joroesopa Mo Mokynke/npogaxe
BasnoThl.

[ata nepexoaa npaB COGCTBEHHOCTU Ha BanTy Ha
OCHOBaHWUM BbIMUCKM CO CHETA OTKPLITOro Ha
ynpasnsiowyto komnaHuo NMNP/6pokepckoro otyeTa.
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[ebuTtopckas 3a00mKeHHOCTb,
BO3HMKLLAsA B pe3ynbTaTe CoBepLUeHUs
caenok ¢ nmywectsom NN, no
KOTOpbIM HacTynuna Haubonee paHHAs
[arta pacyeTos;

ABaHChbI, BblJaHHbIE 3a CYET MMYLLEeCTBa
nno;

HebuTtopckas 3a00mMKEHHOCTb
ynpasnsoLlien komnaHum nepeg NMNAN;

[ebuTtopckas 3a00mKeHHOCTb,
BO3HMKLLAsA No AoroBopam C
ayauTopcKoW opraHm3saumen,
crneunanmanpoBaHHbIM Aeno3uTapuem,
perucTpaTtopoMm, ykasaHHbimMu B [10Y
nno;

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

[ebutopckasn 3agomKeHHOCTb NO
BO3MELLIEHUIO CYyMMbI HaroroBs 13
oogxeta PO;

Mpouas ,Cl,e6MTOpCKaFI 3a00JKEeHHOCTb.

[lns ocTanbHbIX BUOOB aKTMBOB - AaTa nepeaayn
aKTMBOB (OEHEXHbIX CPEACTB) NULY, B OTHOLLEHWUM
KOTOPOro BO3HUKAET AebuTopcKas 3ad0HKEHHOCTb.

[aTta ncnonHeHusa obssatenscts nepea MNNG,
cornacHo Aorosopy;

[ata BHeceHus 3anucu B EMPHOJ1 0
NVKBMAAUMM OOIMKHMKA, a Takke ¢ aaThl
ony6nukoBaHusi opmLmMansHOro coobLLEeHNs B
OOCTYNHOM UCTOYHUKE, SIBHO
CBUOETENBLCTBYIOLENO0 O HEBO3MOXHOCTH
MOMNyYeHNs KaKoro-nmbo AeHEeXHOro
BO3MELLEHNS B pamMmKkax 4OroBopa;

[na pebutopckor 3agomKeHHOCTN Mo
BO3MELLEHWNIO CYyMMBbI HAnoroe 13 GogxeTa
P® — paTta ucnonHeHus obs3atenscTBa
nepea NMN® cornacHo HanoOroBomy Koaekcy
Po.

[aTa nepefaym COOTBETCTBYIOLLErO NpaBsa
Ynpasnstowen komnadmen doHga no
J0roBopy ueccum

[aTa npoyero npekpaLlleHums npaea
TpeboBaHMA B COOTBETCTBUM C AENCTBYIOLLMM
3aKoHOOaTENbCTBOM.

[ebutopckasn 3agomKeHHOCTb
YnpaenstoLwen komnaHmm nepeg
DOHAOM MO NMPEBbLILLEHNIO BEMNYMHDI
pacxofoB, CBA3a@HHbIX C
poBepuTenbHbIM yripasneHnem ®oHaom,
Haj BENMYMHOW MaKCcuMaribHOro
pasmepa Takmx pacxofos,
ycTaHosneHHoro B MAY.

[laTa BO3HWMKHOBEHMWS CYyMMbI NPEBbILLEHUS
pacxofoB 13 cocTaBa nmyllectsa doHaa.

[lata noctynneHuns AeHexXHbIX CPeacTB B cyeT
noratleHns 3a0MMKEeHHOCTHN OT YNpaBnsoLwen
KOMMaH1M Ha pacyeTHbINn cyeT doHaa.

Kpeantopckasn 3agomKeHHOCTb,
BO3HMKLLASA B pe3ynbTaTe CoBepLUEHUS
caenok ¢ aktmesamm ®oHpa u
noanexatlast UCMONHEeHUIO 3a cYeT
aktusoB PoHaa

[ata nepexofga npaBa cOOCTBEHHOCTU Ha aKTUB
(oeHexHble cpeacTtea) kK doHay oT nuua, B
OTHOLLEHUW KOTOPOro BO3HMKAET KpeamuTopckas
3a[10KEHHOCTb.

» [laTa ncnonHeHus (pactopxxeHus) ob6s13aTensCcTB
®oHaom no Jorosopy;

« [laTa nuKkBMAaLMM KOHTpPareHTa, COrfacHo BbINUCKE
n3 ErPION,

« [lata npo4ero npekpalleHns npasa TpeboBaHus B
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COOTBETCTBUN C AENCTBYIOLLUM 3aKOHOL4ATENbCTBOM.

KpeaouTtopckasi 3a10/KEHHOCTb MO
Bbla4ye MHBECTULIMOHHbIX NaeB

[lata BKIHOYEeHUs AeHEXHbIX CPedCcTB (MHOro
MMYLLECTBA), NepeaaHHbIX B onnaTy
VHBECTULIMOHHbIX Maes, B uMylLlecTBo PoHaa.

[aTa BHeceHuMsa NpUXo4HOW 3anncu o Bblaadve

MHBECTULMOHHbIX NMaeB B peecTp doHpa cornacHo

oT4YeTy perncrparopa.

KpeaunTopckas 3a4omkKeHHOCTb Mo
ynnare komuccui (GupxeBblx,
OpOKEPCKMX) U MHBIX PAaCXOO4oB MO
caenkam

[aTa 3aknio4YeHnsa cCooTBETCTBYIOLLEN COENKN.

D,aTa nepevyncneHna aeHexXxHbix cpencts C

6pOKepCKOI'O cyeTa B cYeT onsiaTbl KOMUCCUN U UHBIX

pacxogoB nNo caenkam.

er,El,VITOpCKaFl 3aAO0JTXEeHHOCTb Nno
Bbla4ye naes npu obmeHe

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

ﬂ,aTa BHECeHUA I'IpVIXOJJ,HOI7I 3anuncun o Bblaaye

MHBECTULMOHHBLIX NaeB B peecTp doHpa npu obmeHe

COrnacHo OT4HeTy perncrpartopa

KpeaunTopckas 3a4omkKeHHOCTb Mo
BbIMNfaTe AEHEXHOW KOMMNeHcaumm npu
noraweHnM UHBECTULIMOHHbIX Naes
(mepeuncneHun aeHexHbIX cpeacTs npu
obmMeHe naes)

[JaTta BHeceHus1 pacxo4HOW 3anucy o noralleHmum
(cnucaHwsi npy o6MeHe) NaeB CornacHo OTYETY
peructpartopa.

[Hata cnncanns (BeinnaTtbl/nepevmcneHns no obmeny)
CYMMbI JE€HEXHOW KOMMeHCcauun 3a MHBECTULNOHHbIE
nan doHAa ¢ pacy4ETHOro cYéta cornacHo 6aHKOBCKOM

BbIMACKE.

KpeaouTtopckasi 3a0/mKeHHOCTb nepes
areHtamMmu no Bbigade, norawleHuto n
06meHy WHBECTULMOHHBbIX NaeB ®oHaa

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

[ata nepeyncrneHns cymmebl cknpok/HapbaBok areHTy

13 ®oHOa cornacHo 6aHKOBCKOW BbIMUCKE.

KpeanTopckasi 3af0MmKEHHOCTb nepeq
ynpaensoLen KoMnaHnen, BO3HMUKLLIAS B
pesyrnbTaTte UCrosb30BaHUs
ynpasnsioLen koMmnaHnen cobcTBEHHbIX
[AEHEXHbIX CPeCTB Ans BbiNnaThl
[AEHEXHOW KoMNeHcauuy BnagenbLuam
WHBECTULMOHHBIX NaeB npu noralleHun
n (unn) obMeHe MHBECTULIMOHHBIX NaeB

[ata nonyyeHus AeHexHbIX cpeacTs oT
yrnpaBnsoLLen KOMNaHMnM Ha Pac4ETHbIA CHET
doHAa, OTKPLITEIN YNpaBnsoLwen KoMmnaHuen ans
yyeTa umyulectsa PoHAa, cornacHo 6aHKOBCKOM
BbIMNUCKE.

[aTa ncnonHeHusa obsa3aTensCcTB No BO3BpaTy CyMMbl

3a0/MKEHHOCTY YNPaBnsoLLen KOMNaHu1 ¢
pac4éTHoro c4yéta PoHaa cornacHo GaHKOBCKOM
BbIMNCKE.

Kpeontopckasa 3agomKeHHOCTb Mo
ynnarte Hanoros v Apyrmx
00s3aTenbHbIX NNAaTEXen U3 UMYyLLLEeCTBa
doHaa

o [na HO®J - pata BeinnaThl 4oxo4a, KOTOPbIN
obnaraetca HO®J

e [1ns ocTanbHbIX HANOroB N 0b6siI3aTeNbHbIX
nnarexemn - AaTa BO3HUKHOBEHUS
obasaTtenbcTBa No BbiNaTe Hanora u (unu)
obs3aTenbHOro nnartexa, cornacHo
HOpPMaTMBHbIM NMPaBOBbIM akTam Poccuinckon
depepauun n (Unu) ooroeopy.

Hata cnucaHus cymmbl Hanoroe (o6s3aTenbHbIX
nnartexemn) c pacyeTHoro cyeta PoHaa cornacHo
6aHKOBCKOW BbINUCKe.

KpeanTopckas 3a40mKeHHOCTb Mo
BbIMiaTe BO3HarpaxaeHui
ynpaensitoLLen KoMnaHuu,

Mo mepe yGbIBaHUS NpuopuTeTa:

e [ata onpegenexusa CHA MNN®. Ecnin

-)J,aTa CNncaHnA CyMMbl BOSHana)KD,eHVIVI M pacxonos

C pac4eTHoro c4yeta doHpa cornacHo BaHKOBCKOWM
BbIMNCKE.
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crneunanu3vpoBaHHOMY [emno3nTaputo,
ayauTopy, NnLy, OCyLLEeCTBsoLLEMY
BE[leHNe peecTpa BnagenbLeB
MHBECTULIMOHHBIX NaeB ®oHaa, a Takke
obsi3aTensbCTBaM No onnaTte npovnx
pacxofoB, OCYLLECTBIISIEMbIX 3@ CHET
nmylectsa ®oHa B COOTBETCTBUM C
TpeboBaHWSMM AeNCTBYHOLLErO
3akoHoaaTenbCcTBa

obsA3aTenbcTBa NO AOroBOPY HE MOryT BbITb
HaZleXXHO onpeferieHbl Ha Takyo aaTy, To
NPUMEHSIOTCA MeToAbl annpokcMmMaLun, npu
BO3MOXHOCTU €ro NpMMEHEHUs K JaHHOMY BUAY
pacxop,osl;

[ata BO3HMKHOBEHMS 06S3aHHOCTM COrnacHo
yCNOBUSM A0OroBopa, ecrnv ecTb OCHOBaHMWS
O[HO3HA4YHO MonaraTb, YTO YCMyru no 4OroBopy
OyoyT oKasaHbl.

[ata pokyMeHTa, NoATBEPXKOAIOLLErO
BbINOSIHEHME paboT (okasaHusa ycnyr) doHay no
COOTBETCTBYHOLIMM OroBopam unu B
cootBeTtcTBuM ¢ MY ®doHaom, B TOM ymcrne co
OHS BbICTaBneHns cyeToB-akTyp (nognucaHus
aKTa BbINOMHEHHbIX paboT (OKa3aHHbIX YCIyr).

+ [laTa NnuKBMAaLMM KOHTpareHTa, CorfacHo BbiNUcke
n3 ErPHOJT;

« [laTa npo4yero npekpatleHns npaea TpeboBaHus B
COOTBETCTBUU C OEVCTBYIOLLMM 3aKOHOAATENBLCTBOM.

PesepB Ha BbiM1aTy BO3HaArpa>KgeHud

MpK ycnosuu Hanu4usA nopsaka onpeaeneHns
pesepBa 1 YCOBUiA ero OTpPaXkeHUs B
obsizaTenbCcTBax B COOTBETCTBUM C [paBunamm.

[aTa okoH4YaHus kaneHgapHoro roga
BKIMOYNTENBHO;
Aata BOSHMKHOBEHUA OCHOBaHUA ONA

npekpatieHma PoHaa (BKNOYMTENBHO) B YaCTH
pesepBa Ha BbiNnaTty BO3HarpaXaeHus
ynpaensioLen KoMnaHuu;

e Haubonee no3gHsAs U3 ABYX AaT npu
npekpaLleHny — AaTa oKOHYaHUsi Npuema
TpeboBaHui kpeantopos NN unn gata
OKOHYaHMs peanusaumm Bcero umyllectsa MNA®
(BKNHOYNTENBHO).

1 [porHo3Hble 3Ha4YeHUs 0bA3aTenbCTB, pacCcyUTaHHbIe YNpaBnsiowen KoMnaHuen, npegoctasnsoTcs B CneumanmanpoBaHHbIn 4eno3nTapui Ha kaxayl aaty onpegeneHus CHA ¢
ykasaHueM nepuoga BbIGOPKM 1 OO BACHSIOWMNX NePEMEHHbIX.
[ns uenen annpokcyMauMu UCMONb3yeTcs cTaTUCTUKa 3a nocnegHue 12 (OBeHaguaTb) MecsiueB, npedwecTsylowmx gate onpegenenns CYA MU, Mpu otcyTcTBUM Takoro obbema
CTaTUCTUKM METOZ, annpoKCUMaLm NpUMEHUM NpU Hanu4mMmn AaHHbIX HE MeHee Yem 3a nocnegHue 2 (gsa) Mecsua, npealecTsyowmnx aate onpegenenns CHA NMUO.

B paty noctynneHus gokymeHTa, NoATBEPXKAAOLLEro okas3aHHble YCryri, MPOU3BOAUTCS KOPPEKTUPOBKA HAUYMCMEHHbIX 0683aTeNbCTB A0 MX peanbHOro 3Ha4YeHusl.
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MpunoxeHune Ne 2.
MeToauka onpeaeneHus cnpaBeasiMBo CTOMMOCTU aKTUBOB U BENMMYNHbI 06A3aTeNnbLCTB

1. CToMMoOCTb LieHHbIX Gymar.

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

AKTVBHbIN _DPbIHOK — PbIHOK, Ha KOTOpOM onepaunn C akTuBoMm WwUInn 00s3aTensCcTBOM npoBOoAATCA C

OOCTaTOYHOW 4acTOoTOM M B [OCTAaTOMHOM OObeme, MO3BOMsAKLLIEM nonyyatb WMHpopmaumio o6 oueHkax
aKTMBOB UNM 00A3aTeNbCTB Ha MOCTOSIHHOW OCHOBE. KpuTepuu akTMBHOCTM onucaHbl B M. 2.5 HacTodwero
NPUNOXEHMS.

1. OueHKa UeHHbIX Bymar, oMy eHHbIX K TopramMm pPOCCUIUCKMMW OpraHmM3aTopaMy TOProBfv Ha pblHKe
LieHHbIX Bymar.

1.1. [nsa oueHKn LeHHOM Bymaru, JONyLWEHHOW K ToOpramMm pOCCUIACKMM OpPraHnM3aTopoM TOProBMv Ha pbiHKE
LUEeHHbIX GyMmar, MCnonb3yrTCHa LEHbl OCHOBHOIO aKTMBHOIrO pbiHKA, BbiOpaHHble B crieAylolemM nopsake
(ybbIBaHUA npuoputeTa):

a) ueHa 3aKkpbITUA Ha MOMEHT OKOHYaHWsl TOProBOM CECCUM POCCUNCKOM Bupkn Ha aaTy pacyeta CHA.

LleHa 3aKkpbITUSA NpMU3HAETCHA KOPPEKTHOW, ECNN PaCKpbITbl AaHHbIE 06 06bemMe TOproB 3a AeHb M 06BbEM TOpPros

<>Q:

b) cpenHeB3BelleHHan LeHa Ha MOMEHT OKOHYaHWsi TOProBOW Ceccun poccuickol GupxkuM Ha AaTy pacdyeTa
CYA npu ycnoBuw, 4TO AaHHas LeHa HaxoOuTCs B npegenax cnpega Mo Chpocy W NPeanoXeHW Ha
yKasaHHyto aarty;

NSt oUeHKM LeHHon Bymary, AOonyLLEeHHOM K TopraMm POCCUIMCKAM OpraHM3aTopoM TOProBfM Ha PbiHKE LEHHbIX
Gymar, HO aKTMBHbIN PbIHOK NS KOTOPOW He ONpeaenseTcs, UCMOoNb3yTCs LeHbl, BbiGpaHHbie B criedytoLiem

nopsiake (y6biBaHUA npuoputeTa):

C) UueHa, paccunTaHHas LleHoBbiM ueHTpom HKO AO HPL (no MeToaonorusiM, yTBEpPXAEHHbIM
01.12.2017 »n no3gHee) ¢ UCMonb30BaHMEM METOOO0B OLIEHKM, OTBEYAIOLWUNX KPUTEPUSM UCXOOHBIX OaHHbIX
2-ro ypoBHA B cootBeTcTBUM ¢ MC®O13 (npuopuTeT OTAAeTCs UeHaMm, onpeferieHHbIM Mo nocnegHen

YTBEPXXOEHHON METOAMKE OLEHKN);
d) Mogenb oueHku.

Ona uenen ouUeHKU cnpaBeAnMBOA CTOMMOCTU aKUMA U UHbIX AONEBbIX LEHHbIX Oymar
ucnonb3yetcs mogens CAPM, npuBeaéHHasn B MNMpunoxeHuun 2.1. KoppekTnpoBka nNpyMeHsieTca B criyvae

OTCYTCTBUA HabnogaemMon LeHbl B Te4eHne He bonee gecaTtu pa60q|/|x OHen.

Ona uenen oueHKU cnpaBeAnUBON CTOMMOCTM [OOMrOBbIX LEHHbIX Oymar ucnonb3yeTtcs
Mopenb onpeneneHus cnpaBeanMBoN PacyéTHOW CTOMMOCTW ANA POCCUMCKUX AOMroBbIX LEHHbIX

o6ymar, npuBeaéHHas B lNMpunoxeHun 2.2,
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Ecnn pata pacyeTa CYA He gaBngeTcs TOProBbiM AHEM AO5A BCEX pOCCVIIZCKVIX 6|/|p>+( M3 Yncna OOCTYMNHbIX, M.
a-b n.1.1 HacToAwero NPUNOXeHUa NpUMEeHATCA Ha aaTy, ABNAILYOCA Hanbonee No3gHUM TOpProBbiM AHEM

poccuiAckon Bupxxu ¢ aatel npeabiayulero pacyeta CHA.

1.2.  [1ns 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 A/1 LeHHbIX Gymar, OOMYLWEHHbIX K Topram POCCUICKMMU OpraHusaTopamu
TOProB/M Ha pbiHKe LeHHbIX Bymar, npusHaetca MAO MockoBckasi Bupxka (ganee - MockoBckasi Gupika) kak
€VHCTBEHHbI POCCUICKWIA [OCTYMHbIA GUPXKEBOW PbIHOK, 33 WCKMIOYEHMEM LeHHbIX GyMar MHOCTpaHHbIX
3MUTEHTOB, AN KoTOpbiXx MockoBckasi GUpka He SABNAETCA aKTUBHbIM PbIHKOM (KPOME WMHOCTPaHHbIX
3MUTEHTOB, LieHHble Gymary KoTopbiX AOMyLUEeHbl K Topram TOSIbko Ha MOCKOBCKOM GUPXKE) M POCCUIACKMX
LeHHbIX Bymar, ana kotopbix MockoBckas Gupxa He SBMSAETCS aKTUBHLIM PbIHKOM. [ns UeHHbIX Gymar, He
JOMNyLleHHbIX K TopramMm MOCKOBCKON OMpXel, OCHOBHOW PLIHOK OMNpeaensieTcs B COOTBETCTBMM C .3

HaCTOALLEero npunoXXeHus.

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

2.1. [nsa oueHKM UeHHbIX Gymar, OOMyLLEHHbIX K Topram Ha MHOCTpaHHOW doHOooBon Oupxe (Oanee —
MHOCTpaHHas bupxa), UCMonb3yHTCS LieHbl, BbiOpaHHble B criegytoLlem nopsigke (yobiBaHUst npuoputeTa):

a) ueHa 3akpblTUS Ha MHOCTpaHHOW Oupxe Ha paty onpegeneHus CYA unu B nocnegHun Grivkaiini
TOProBbIN AeHb, MPU YCNOBUK, YTO Ha AaTy onpeaeneHs CYHA TOproB Ha BCeX MHOCTPaHHbIX Bupxax He Bbino.
LleHa 3aKkpbITUsi NpU3HAETCA KOPPEKTHOW, €CNy pacKpbIThl AaHHble 06 06beMe TOProB 3a AeHb U 06bEM TOProB

<>Q:

b) mogenb oueHkn

Ana uenei ouUeHKM cnpaBe4nUBOM CTOMMOCTU aKUMM U MHbLIX AONEBbIX LEHHbIX Gymar
ucnonbayetrca mogens CAPM, npueeaéHHas B MpunoxeHuu 2.1. KoppekTpoBka NpUMeEHSiETCS B Criyyae

OTCYTCTBUA HabnogaemMon LeHbl B Te4eHne He Gonee gecaTtu paGO‘-IMX OHen.

0Ns OUEHKN LEeHHbIX Bymar, OOMYLEHHbIX K Topram Wiy NpoLeAwnx npoueaypy NUCTUHra Ha UHOCTPaHHOW
Gupxe, B COOTBETCTBMM C N.2.1 UCMOMb3YIOTCA KOTMPOBKM OCHOBHOTO pblHKA (M3 4ucCna aKkTUBHbIX
Habnogaembix). OCHOBHOWM PbIHOK OMpenensaeTcs B COOTBETCTBUM C M.2.3 HACTOALLEro NPUIIOKEHUS.

2.2.  Tlpu HEeBO3MOXHOCTW OMNPEAEenuUTb OLEHKY CrnpaBeAnvBOi CTOMMOCTM B COOTBeTCTBMM C M.2.1
HaCTOSALLLEro NPUIOXKeHUs, ANA LeHHON Bymaru NpMMeHsIloTCA MOAENWN OLEHKU CTOMMOCTU LIeHHbIX Gymar, no
KOTOpPbLIM onpeaenseTcs OCHOBHON BHEGUPXKEBOW PbIHOK

2.3. Ecnu uvHoe He onpepeneHo n.1 M N.2 HAcTOALLErO MPUIOXKEHUS OCHOBHBLIM PbIHKOM MNpU3HaeTcs
GupxeBas Mnnowladka M3 uyucra akTMBHbIX HabnogaemblX PbiHKOB, MO KOTOPOW onpedeneH HauGonbLiui

obwun obbem caenok No KonmyecTBy LeHHbIX Oymar 3a npegbiaymne 30 TOproBbIX AHEN.
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Mpu oTcyTcTBUMU MHGOpMauum o6 obbemMe cOenok MO KONMYECTBY LEHHbIX Bymar ucnonbayetcs
nHpopmauus 06 obbeme CAENOK B AEHEKHOM BblpaxkeHun. Mpy 3TOM BeNMYMHbI 06beMa cOenok B BantoTe
KOTMPOBKM NepeBoasaTcs B pybnum no kypcy baHka Poccun Ha aaTy pacyeta CHA.

Mpu paBeHCTBE 0ObEMa CAENOK Ha PasfMYHbIX TOProBbIX MAOLLaAKaxX OCHOBHbIM PbIHKOM CUMTaeTcs
ToproBasi nrowazka ¢ HauGOmNbLLUMM KONTMYECTBOM CAENOK 3a AaHHbIN nepuop,.

Ecnu ueHHass 6ymMara ofHOBPEMEHHO [OMylleHa K Topram Ha pPOCCUIACKOW Ovpxe M JonylieHa K
TOpram Ha WHOCTpPaHHOW GUpXKe WMNK MpoLuna npouedypy NUCTUHITa Ha MHOCTPaHHOW (DOHAOBOW GMpxe npu
onpeaerneHn OCHOBHOMO pblHKa YYUTLIBAKOTCS Kak POCCUIACKME BUPXU U3 YMcna [OCTYMHbBIX aKTUBHBIX PbIHKOB,
Tak U OMpXKeBble MIOLWAAKM WHOCTPaHHbIX OUPX, SBMSOWMECS aKTUBHLIMU pbiHKaMu. lMpu 3TOM oOueHka
LieHHol Bymaru npousBoAMTCA B COOTBETCTBUM C M.1 HACTOSALIEro NpPUMOXeHWUs — eCrii OCHOBHBLIM PbIHKOM
npusHaHa poccuiickas Gupxa, B COOTBETCTBUM C M.2 HACTOSALLEr0O NMPUIIOXEHUA — €CMU OCHOBHBLIM PbIHKOM

npusHaHa bupxeBas nnowagka MHOCTPaHHON GUpXxK.

2.4, HabnogaeMbiMy (BOCTYMHBIMUW) MHOCTPaHHBIMW BYPXEBBIMU NNOLaAKaMm SBNSIOTCS:
Hbto-Vopkckas dhoHaosas Bupska (New York Stock Exchange);
JloHpoHckas doHaoBas bupxka (London Stock Exchange);

Hacpak (Nasdaq).

2.5. BupxxeBasa nnouwagka (poccunckas bupxa unum Gupkesas nnowiagka MHOCTPaAHHOW BUpPXXK) cunmTaeTcs
aKTMBHbIM PbIHKOM B OTHOLUEHWM LUEHHbIX Oymar (3a MWCKMoYeHMeM ykasaHHbiXx B M.3.1.1 HacTodwero
NpUnoXxeHus), B criyyae O4HOBPEMEHHOrO COBMIOAEHUSA HKENEPEYNCIIEHHbIX YCNOBUNA:

o ueHHaa Oymara pgonylieHa K Topram Ha poccuickon 6Gupxe unu ponyuieHa K Topram/mpoluna
npoueaypy NUCTUHIa Ha MHOCTPaHHON Bupxe;

. Hanmmuus UeH (KOTMPOBOK) ANsi onpedeneHust crpaBennvBoON CTOMMOCTW (B Clyyae, ecriv Ha Bcex
OOCTYNHbIX M Habnoaaembix GupxeBbIX nnowagkax Obin HeToproBbl AeHb Ha AaTy onpegeneHns CHA —
aHanuaMpylTCsa [aHHble nocnegHero TOProBOro [AHSA Ha AaHHbIX nnowagkax, npejwecTByowero
HETOProBoMmy);

. KonunyectBo caenok 3a nocnegHue 10 (JecsaTb) TOProBbiX AHEN B pPeXUME OCHOBHbIX ToproB — 10
(Oecatb) n 6onee;

. COBOKYMHbIN 06beM caenok 3a nocnegxHue 10 (Oecatb) Toproebix aHern npesbicun 500 000 (MatbcoT
TbICAY) pybnen (Mnm cooTBETCTBYIOLMI pyOneBbI 3kBMBaNeHT no Kypcy baHka Poccumn Ha gaTy onpegeneHus
aKTUBHOrO pblHKa, ecrnv o6beM CAenok onpegeneH B MHOCTPaHHOW BanioTe).

B oTHoweHun uUeHHbIX Bymar, ykasaHHbIX B M.3.1.1 HacToSLEro npunoXxeHus GUpXeBble NMOWAAKN He

NPU3HAKTCA aKTUBHbIMU PbIHKaMW.

Modenu oueHku cnpaeednueoili cmouMocmu UeHHbIx 6ymaz, Ons Komopbix eHebupeeoli PbIHOK

sesisiemcsi OCHOBHbIM

3. OueHkKa UeHHbIX 6ymar, No KOTOPbIM BHe6VIp)KeBOl7I PbIHOK ABIAETCA OCHOBHbIM.

3.1. BHeOMpPXXeBOW PbIHOK MPU3HAETCH OCHOBHbBIM:
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3.1.1. B OTHOLUEHUM CMNEeaYIOLWNX LIEHHbIX ByMmar:

. obnurauun BHeLWHMX obnmnraumoHHbIX 3amoB Poccuiickonn Pegepauuu;

. [ONroBbIX LIeHHbIX OyMar MHOCTPaHHbIX roOCyaapcTB;

. €Bpoodnuraumim MHOCTPAHHbLIX AMUTEHTOB, OONTOBbIX LIEHHbIX GyMar MHOCTPaHHbIX rOCYAapCTB;
. LeHHbIX Bymar MexayHapoaHbIX (PMHAHCOBBLIX OpraHu3aLui

3.1.2. B OTHOLWIEHWN WHBECTMLMOHHbIX naeB MNP, unoTedHbIx cepTnduKkaToB, ecnn And HUX HU ofHa

TOproead nnowagka He npmn3HaHa akTMuBHbIM PbIHKOM.

3.2. Onsa oueHku ueHHon Gymaru, Ans KOTOPOW onpefeneH OCHOBHOW BHEOMPXEBOWM PbIHOK, a Takke Ans
LUeHHbIX Oymar, Ons KoTopbIX OWpPXEBOW pbIHOK nepectan OblTb akTMBHbIM B COOTBETCTBMM C M. 2.5.
HacTOALLEro NPUNOXeHNss U HEBO3MOXHO ONpPeAenuTb LieHY B COOTBETCTBUM C MyHKTaMU, yKa3aHHbIMW paHee U
¢ MNpunoxeHuamn 2.1 n 2.2 ncnonb3yoTcs cnegyllve HabnogaemMble LeHb:

3.2.1. [Ong ueHHbIX Gymar, KpOMe NepPeyYnCeHHbIX B N.3.2.2 HACTOALLEro NPUIOXEHWS, UCTIONb3YIOTCS LIEHBI,
BbIOpaHHbIe B crnefytollem nopsiake (yobiBaHMs npuopuTeTa):

. ueHa 3akpbiTus (Last Price) BGN (Bloomberg Generic) (cpeaHsst ueHa 3akpbiTUs pblHKA) Ha gaty
OLIEHKMN, packpbiBaeMas UHpopmMaumoHHon cuctemon "Bnymbepr" (Bloomberg), a npu ee otcyTcTBmmn

. ueHa 3akpblta (Mid Line) BVAL (Bloomberg Valuation) Ha paTy oueHku, packpbiBaemast
nHdpopMaLmoHHon cuctemon "BnymbGepr" (Bloomberg) npu ycrnoBuu, 4TO 3HadeHue nokasaTtensa Score no
YKa3aHHOW LieHe He Huke 6;

. ueHa, paccuyutaHHas LleHoBbiM ueHTpom HP[ (no metogonorvam, yrBepxaeHHbiM 01.12.2017 wn
no3gHee) C UCMONb30BaHMEM METOOB OLIEHKW, OTBEYAKLLMX KPUTEPUSIM MCXOOHBIX OAHHbIX 2-T0 YPOBHSA B
cootBeTcTBMM ¢ MC®O13 (npuoputeT oOTAAeTCca LeHaM, OonpeferieHHbIM MO nocrnefHen YTBepXKAEHHON

METOOUKE OLLEHKN).

B cnyyae otcytctBMS UeH Ha paty onpegeneHus CYHA Mo npuymHe HETOProBblX AHEW Ans pacyéTa
cnpaBeanMBoON CTOMMOCTM LieHHbIX Bymar no n.3.2.1 npuHMMaeTcsa Gnwxarias nocrneaHsis LeHa, packpbiTas,

nHdopmaumoHHomn cuctemont "Brnymbepr" (Bloomberg).

3.2.2. anga ueHHbIX Oymar, nepevncrneHHbix B M.3.1.2 HACTOALWEro NPUMOXeHWsl, NCMOoNb3yeTcs pacyeTHas
CTOMMOCTb MHBECTULMOHHOrO nas (ceptudukarta yyacTus), onpeaeneHHas B COOTBETCTBUM C HOPMaTUBHbLIMM
npaBoBbIMM akTamu Ha gaTty onpegeneHna CYA un  packpblTad (npegocTaBneHHas Bnagensuam
WHBECTULMOHHBIX Naés) ynpasnsatowen komnaHmen MNP (MNoTeyHoro NoKpbITUSA) B CPOKK, NPEAYCMOTPEHHbIE
HopMaTMBHbIMWM akTamn baHka Poccun. B crniyqyae oTCyTCTBMSA PacKpbITbiX/MPeaoCTaBeHHbIX YNpaBnsoLwen
KOMMNaHWen AaHHbIX O Pac4YeTHON CTOMMOCTU MHBECTULIMOHHOIO Nasi (cepTudukarta y4actms), npumeHsieTcs 3-

1 ypOBEHb OLIEHKM.

CnpaBe,unleaﬂ CTOMMOCTb KOPPEKTUpPyeTCcA B Cllydae BO3HUKHOBEHUA cobbITUi, npmeogALLInNX K obecueHeHuo,

B cooTBeTCcTBUM C [punoxeHunem 5.
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OcobeHHOCMU ouyeHKU omoesibHbIX UEeHHbIX 6ymMae

4. OueHKa oTAenbHbIX LEeHHbIX Bymar.

4.1. Ecnm HEBO3MOXHO OMpeaenuTb CrnpaBeafiMByl0 CTOMMOCTb AEMNO3UTAapHOM pacnmucKkM B COOTBETCTBUM C
n.1 unu N.2 unu nN.3 HacTosILLero NpPUMOXeHus, To AN OUEHKU Aeno3uTapHOW pacrnmncky UCnonb3yeTcs
LeHa npeacTaBnsgeMon LeHHon 6ymaru (6a3oBoro aktuea), onpefeneHHas B COOTBETCTBUM C N.1 unu n.2
unu n.3 HacTOsILEro MPUIOXEHUS, C Y4eTOM KONMMYECTBA LEHHbIX Oymar, npaBa Ha KoTopble
noaTBep>KaaeT ogHa Aeno3uTapHasi pacnucka.

4.2 Ecnn no ueHHon Oymare AONOMHUTENBHOrO BbIMyCKa He onpefenseTcs akTUBHbIA PbIHOK, TO Ans

OLIEHKN TaKoW LeHHon Oymarn ucnonb3yeTcs LeHa OCHOBHOro BbiNycka (aHanmorM4yHoro aktuea), no

OTHOLLEHUIO K KOTOPOMY [aHHbI/ BbIMYCK ABNAETCS AOMOMHUTENBHbLIM, ONpeaenieHHas Ha aaTty onpeneneHus

CYA, B COOTBETCTBUN C MOOENAMU OLEHKU CTOMMOCTM LiEHHbLIX Bymar, Ansi KOTOpbIX ONpeaeneH aKkTUBHbIN

PbIHOK (MCXOOHbIE OaHHbIe YpoBHS 2). CnpaBefnvMBas CTOMMOCTb ONpeaensaeTcsl CorfnacHo 3ToOMy Nopsiaky oo

BO3HUKHOBEHWSI CIpaBeasIMBON CTOMMOCTM LEHHOM Bymaru, SBnaoLwenca ononHUTENbHbIM BbinyckoM. Ecnn

LleHa OCHOBHOrO BbIMyCka He MOXeT OblTb onpedeneHa, oueHKka AOMNOMHUTENBHOrO BbiMycka NPOM3BOAMTCS B

COOTBETCTBMM C N. 4.4 HACTOSALLErO NPUINOXEHMS.

4.3. Ecnn HeBO3MOXHO onpeaenuTb LeHy LeHHON Bymarn, nonyvyeHHoOW B pesynbTaTe KOHBepTauum B Hee

OpYyron LeHHon BGymarun, B COOTBETCTBUM C N.1, N.2, N.3 HAaCTOALLEro NPUMOXEHUS, ANA OLUEHKN TakoW LIeHHOWN

OymMarn ucnornb3yeTcs cnpaBeanuBasi CTOMMOCTb MCXOAHOW LeHHoW Oymaru Ha paTty oueHku (n.1, m.2, n.3

HaCTOSLLEero NPUNoOXeHus), CKOPPEKTUPOBaHHasA C y4eTOM KoadpduumeHTa KoHBepTauum (MCXogHble AaHHble

YpoBHSA 2).

CnpaBegnueasi CTOMMOCTb oOmnpedensieTcs cornacHo 3TOMYy nopsgky Ha aaty koHnesepTauun. Co
crenywoulel oatbl NpUMeHsieTcs 00LLMIA NOPSAOK OLLEHKW.

. OLEHOYHOM CTOMMOCTBIO aKkumi ¢ OGonbluei (MeHbLUen) HOMUHANbHOW CTOMMOCTBHO,
NPU3HaHHbIX B pesynbTaTe KOHBepTauuu B HUX UCXOAHbIX aKUMKh, SBNAETCH OLeHOYHas CTOMMOCTb
KOHBEPTMPOBAHHbLIX B HUX aKLUN.

. OLEHOYHOM CTOMMOCTBIO aKLMI TOM XXe KaTeropum (Tvna) C MHbIMU NpaBamMu, MPU3HAHHbLIX B
pesynbTaTe KOHBEpTaUMM B HUX WCXOOHbIX aKUui, SABMSETCA OLUeHOYHas CTOMMOCTb
KOHBEPTMPOBAHHbIX aKL WM.

. OLEHOYHOM CTOMMOCTBIO aKLMI, MPU3HAHHBIX B pe3ynbTaTe KOHBepTauuum npu ApodneHuun
WUCXOOHbIX aKUWUA, SBMSETCA OLEHOYHAast CTOMMOCTb KOHBEPTUPOBAHHBLIX aKuui, OerieHHast Ha
KoabpuMUNEHT apobneHus.

. OLEHOYHOM CTOMMOCTbLIO aKLMI, NPU3HAHHbBIX B pe3ynbTaTe KOHBepTauuu npu KOHCONMaaumm
WCXOAHbIX aKuURN, ABNAETCA OLEHOYHAsi CTOMMOCTb KOHBEPTUPOBAHHLIX aKUMWA, YMHOXEHHas Ha
KO3dhpUUMEHT KoHconuaaumu.

. OUEHOYHOM CTOMMOCTBIO aKuUin Unnm obnurauum HOBOrO BbIMyCKa, MPU3HAHHLIX B pesynbraTte
KOHBEpTaLMM B HUX KOHBEPTUPYEMbIX MCXOAOHBLIX LIEHHbIX BGymar, ABNSeTCA OLEHOYHas CTOMMOCTb
KOHBEPTUPOBAHHbIX LEHHbIX Oymar, [eneHHass Ha KONUYeCcTBO akuun (obnuvraumii), B KOTOpoe

KOHBEpTUpOBaHa O0gHa KOHBEpTuUpyemMad LeHHadA 6ymara.
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. OLUEeHOYHOM CTOMMOCTBIO akuMK, MPU3HaHHLIX B pe3ynbTaTe KOHBepTauuum B HUX UCXOAHbIX

akumm npu peopraHmsaumm B opMe CrnsaHUS, ABNAeTCA OLeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX

LeHHbIX Bymar, yMHOXeHHas Ha KOaULMEHT KOHBEPTAL M.

. OueHOYHOM CTOMMOCTBLIO aKUMi BHOBb CO3[aHHOrO B pesynbTaTe peopraHusauumn B dopme

pasgeneHvs Unu BblAENEeHUst akUMOHEPHOro o6LecTBa, NPU3HaHHbLIX B pedynbTaTe KOHBepTauum B

HUX MCXOAHbIX aKUuMKh, SBNAETCH OLEeHOYHask CTOMMOCTb KOHBEPTMPOBAHHbLIX akuwui, OeneHHas Ha

KO3 MLUUMEHT KOHBepTaumun. B criyyae, ecnu B pesynbTate pasgeneHus unu BolaeneHus cosgaeTcs

ABa unu 6Gonee akUMOHEpPHbIX Ob6LecTBa, Ha KO3IMMUUMEHT KOHBepTauuu OenuTcs OLeHOYHas

CTOMMOCTb KOHBEPTMPOBAHHbLIX akUWi, YyMeHblleHHas MponopuuoHanbHO Jofe  wumyliecTtsa

peopraHnM30BaHHOrO akLMOHEepPHOro obLlecTBa, nepeJaHHoOro akLUMOHEPHOMY O6LLEeCTBY, CO34aHHOMY

B pesyrnbTaTe pasgeneHus unm BbiaeneHuns.

. OueHoYHas CTOMMOCTb akuMi BHOBb CO34aHHOrMO B pesynbTaTe peopraHu3auuu B dopme

BblAENeHns akunoHepHoro obLlecTBa, NPuU3HaHHbLIX B pesynbTaTe WX pacnpegeneHus cpeam

aKLMOHEPOB PEOPraHN30BaHHOIO akLMOHEPHOro obLLEeCcTBa, CHATAETCA PABHOM HYIHO.

. OLUEeHOYHOM CTOMMOCTbIO  OOnUrauMm HOBOTO  BbIMyCKa, MPU3HAHHLIX B pes3ynbrarte

KOHBEpTaLUMu B HWX WCXOAHbIX Obnuraumii npyv peopraHv3aumMmM SMUTEHTA Takux obnuvrauui,

ABMNAETCH OLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX 06nuraumin.

Ecnun HeBO3MOXHO onpefennTb LeHy LeHHow Bymaru, npuobpeTeHHON B pe3ynbTate ee nepBUYHOro
pasMelleHnss SMUTEHTOM Ha 3dTarne pasmelleHus, B COOTBETCTBUM C N.1, N.2, N.3 HACTOALLEro NpuUnoXeHus,
LeHa Takow LieHHoW GyMaru npu3HaeTcs paBHOW LieHe pa3MeLLeHUsl, CKOPPEKTMPOBAHHOW MPOMNOPLUOHANbLHO
N3MEHEHMWIO 3Ha4YeHUs1 6Ge3PMCKOBOWN CTaBKN AOXOAHOCTU CTPaHbl pUCKa Ha CPOK, COOTBETCTBYIOLLUIA CPOKY A0
AaTtbl noraweHus (odepTbl) UeHHoW Oymarn ¢ JaTbl M3MEHeHWs [0 [AaTbl OUeHKW. YKasaHHasd LeHa
ncnonb3yetcsa A0 NosBReHWs ueH 1-ro ypoBHA, HO He 6Gonee 10 pabounx AHewW C AaTbl pasMeLLeHus
BKIIOUMTENbHO. [Ns aKkTMBOB, HOMWHUPOBAHHBLIX B POCCUMCKMX pyOnsix, B kayecTBe OE3pUCKOBOW CTaBKU
ucnonb3yetcs ctaska KBl Ha cpok, COOTBETCTBYIOLLMI OCTaBLUEMYCS CPOKY A0 noraweHus (oepTbl) LLeHHON
BGymaru, okpyrneHHas o 2-yx 3HakoB rnocrne 3ansTomn;

[Ons akTuBoB, HOMWHUPOBAHHbLIX B WHOCTPaHHOM BanioTe, B KavyecTBe 6GE3pUCKOBOW CTaBKM
MCMOmNb3yeTCcs CTaBKa AOXOAHOCTU MO roCy4apCTBEHHbIM LieHHbIM Bymaram, cTpaHbl pucka, no AaHHeiM UC
Bloomberg.

Mo ucteyenun 10 gHel npumeHsieTcs OOLLMIA NOPSAOK OLEHKM Ha BTOPOM U TPETbLEM YPOBHE, B
cny4ae OTCYTCTBUSA LieH 1-ro ypOBHS.

4.4. B cny4yasix HEBO3MOXHOCTU OMNpefenuTb LieHY LeHHoW Gymaru B COOTBETCTBUM C M.1-4 HacTosiero
MPUINOXEHMUS, AN OLEHKM TaKuX LeHHbIX Oymar wucnonb3yeTcs pesynbTaT OLUEHKM, MNpou3BeaeHHON
OLIEHLUMKOM MO COCTOSIHWIO Ha AdaTy He paHee 6 MecsueB 00 AaTbl OUeHKW. Vicnonb3oBaHue crnpasennvBoi
CTOMMOCTM, onpeaeneHHON Ha OCHOBaHWUM OTYeTa OUEHLUMKA, OrpaHNYMBaEeTCs YCNOBUAMU, NPUMEHSEMbIMU B

chny4yae BO3HUKHOBEHUA cobbITui, Beaywnx K obecLeHeHN0 akTuBa B COOTBETCTBUN C MpunoxeHuem 5.

Cmoumocmb deghosimHbIx (NPOo6IeMHbIX) YeHHbIX Bymae.
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5. Ecnu B OTHOLIEHWN 3MUTEHTa JONEeBOW LeHHoW Gymary Bo3OyxaeHa npoueaypa 6aHKpOTCTBa, CTOMMOCTb
LueHHon Oymaru npusHaeTcs paBHow O (Hynwo) ¢ gatel oduumanbHoro ony6nukoBaHus coobieHns o
NPU3HaHUN AMUTEHTa BaHKPOTOM.
6. CTOMMOCTb LieHHOI Bymaru, Cpok noralleHus KOTOpoW HacTynun, npusHaeTcs pasHon O (Hormb).
CtoumocTb AeBUTOPCKOWM 3aA0MKEHHOCTU MO MOralleHnio OCHOBHOW CyMMbl Jonra no ueHHow Gymare, cpok
noraLleH1s KOTOPOW HacTynun, NPU3HaeTCs PaBHOM:
. CyMMe o006si3aTenbCTBa, PacCYATaHHOW B COOTBETCTBMM C YCIOBUSAMWM BbIMycka LiEeHHOW Gymaru
POCCMINCKOrO 9MUTEHTA, - B TedeHne He b6onee 10 gHew ¢ yCTaHOBNEHHOW AaTbl NorawieHns, Ho He 6onee AaTbl
dakTM4eckoro ncnonHeHus obssatenbcTBa unu onybnmkoBaHusa nHpopmaumm o gedonte nNo obs3aTenbCTBY;
. CyMMe o06si3aTenbCTBa, PacCYATaHHOW B COOTBETCTBMM C YCIOBUSAMWM BbIMycka LieHHOW Gymaru
WHOCTPAHHOrO 3MUTEHTA, - B TeyeHne He bonee 30 AHen ¢ yCcTaHOBNEHHOW AaTbl NorawleHusi, Ho He 6onee
AaTbl aKTUYeCKOro UCNornHeHus oba3aTensbCeTBa;
. 0 (Homb), ecnu 0653aTenbCTBO HE UCMOMIHEHO SMUTEHTOM B TeYeHMEe YKa3aHHOro Bbille Cpoka wunu
onybnvkoBaHa vHdopMauus o gedonte no obssatenscTBy. CnpaBeanuBasi CTOMMOCTb AOJITOBON LEHHOM
Gymarun onpepensieTcs ¢ y4éTOM HaKOMMEeHHOro KynoHHOro AoxoAa Ha gaty onpegeneHus CHA.
CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYETCS B Crly4ae BO3HWMKHOBEHMWS COOLITUIA, NPMBOAALLMX K 0OBeCLEeHEeHMIo,
B COOTBETCTBUM C [NpunoxxeHnem 5.

7. [paroueHHble mMeTanmbl, B TOM 4ucrie, yYiTbiBaemble Ha TOproBoM GaHkoBckom cyeTe (ganee — TBC),

oTkpbiTom B HKO HKL| (AO) n TpeboBaHus Kk KpeQUTHOM OpraHv3aunmy BbIiNNaTUTb OEHEXHbIA SKBUBANEHT
AparoLeHHbIX MeTannos.

,D,paFOLI,EHHbIe MeTaniibl U UX 3KBUBANEHT OTpa)akTCA Ha Aaty onpeneneHud CYA no cnegyowmm
cnpasennmMBbiM LEHaM B nopdnke y6bIBaHI/I$| npuopuTeTa C y4eTomMm BeCa AparoueHHoro metasnna, 3a KOTOprIZ
onpependeTca Kaxagasa 13 LeH:

1. LUeHa c Mockosckow 6upxu (MB), B 4acTHOCTH:

- GLDRUB_TOM - gnsa 3onoTa;

- SLVRUB_TOM - gnsa cepebpa.

LleHa Mockosckon 6upxu (MB) 3a oguH rpamm npuBoauTcs K BantoTe onpegenenHumsas CYA no kypcy,
ycTaHoBrneHHomy B [NpaBunax onpeageneHns CHA.
2. LUena barka Poccum (npu otcyteTBum ueHbl Ha MB Ha gaty onpegenenuns CHA).

CnpaBegnueass CTOMMOCTb 33[0JDKEHHOCTW MO CAenkam C  AparoueHHbIMM  MeTannamu [ ux
3KBMBANEHTOM, 3aKMYeHHbIM Ha ycnosusx T+, onpegenseTca B pasMepe pasHuubl Mexay cnpaBeanusom
CTOMMOCTBIO [iparoLeHHbIX MeTanmnoB / X 3KBMBaNeHTOM B BantoTe pacdeta CHYA, aBngawLmnxca npeaMmeTom
CAenku, 1 CYMMOWN CAENKM B BantoTe CAENKW, NpMBeAeHHOM K BantoTe pacyeta CHA.

B cnyvae NONOXUTENbHOM pasHuLbI, caernka npusHaeTcs B cocTaBe aKTMBOB
(oebutopckasn 3ag0/MmMKEHHOCTL) Y NokynaTtens/ B coctaBe 00s3aTenbCTB (KpeauTopckasi 3a00SKEHHOCTL) Y
npodaBua, oTpuUaTenbHOW pasHUUbl - B cocTaBe 06a3aTenbCTB (KpeauTopckas 3af0MKeHHOCTb) Y

nokynaTens/B cocTaBe akTMBOB (AebuTopckasi 3aJ0MKEHHOCTb) Y NpoAasLia.
CnpaBegnuBas CTOMMOCTb AparoLeHHbIX MeTansoB 1 NX aKBMBaneHT npusHaetcs pasHon 0 (Honb):

e B Crfyyae HacTynneHust cobblTUS, NPUBOAALLErO K MPU3HAHMIO AparoueHHOro Metanna HenpurogHblM ans
JanbHenLWero UCnonb3oBaHus No LeneBoMy HasHa4YeHuto, - ¢ AaTtbl NoNydYeHns ouLmnanbHoOro JOKyMeHTa
O TakoMm chakTe.

Cnncok o6Lmx cobbIThin, NPMBOASALLNX K oBecueHeHuno, ykasaH B [punoxexHuu 5.

24



Il [eHexHble cpeacTBa.

1. [eHexHble cpencrtea, B TOM 4Yucne pasMelleHHble Ha HECHU)KaeMOM OCTaTke Ha pacyeTHbIX cYeTax B
KPpeOUTHbIX opraHm3auundax, OueHMBaKTCA NO AaHHbIM BbINMUCOK MO YKa3aHHbIM cYe€TaM, npeaoCTaBJIEHHbIX
COOTBETCTBYHOLMMU KPEOUTHBIMU OpraHn3aunaMn Ha 4aTy OUEeHKN.

,U,86VITOpCKa$| 3a40JIKEHHOCTb B CyMM€E HaKOMJEeHHbIX NPOUEeHTHbIX O0X040B OUuEeHMBaeTCAd B CymMMe,
WCUYUCNEHHON Ucxoasa ua ycnosm7| COOTBETCTBYOLLEro cornawieHunsa c ©aHKOM B OTHOLLEHUN 6a3bl HAYMCNEHMSA
npoueHTa n I'IpOLI,EHTH017I CTaBKu, 3a nepuoa, I'IpOLIJe,EI,LIJVIIZ CO OHA OKOHYaHuA npegbiayuero npoueHTHOro

nepuoga, UM ¢ MOMeHTa Hadana LeNCTBUS Takoro CornawueHus, ecnu NPOLEeHTbl HE norawanunck.

CnpaBep,nleaﬂ CTOMMOCTb AEHEXHbIX CPeacTB, B Ccliy4ae HeobxogMmocTn KOPPEKTUPYETCA B

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

2. [eHexHble cpeacTea:

. nepeyncrieHHble Ha BPOKEPCKUIA CYET, B OTHOLLEHMM KOTOPbIX Ha AATy OLLEHKU NPUXOL HE OTPaxeH B
oT4yeTe Bpokepa, NoATBEPXKAAOLLEM MONYyYEeHNE NEPEYNCTIEHHBbIX AEHEXHbIX CPEACTB BPOKEpoOM; a Takke

. nepeyvncrieHHble Ha Opyroh pacyeTHbii cyeT PoHAa, B OTHOLLEHMU KOTOPbIX Ha OaTy OLEeHKU
MOCTYNIIEHNE HE OTPaXeHO B BbiNUCKe U3 OaHka, MOATBEPXOAKLLEen 3a4MCrieHUe OEHEeXHbIX CPeACTB Ha
pacyeTHbIi cYeT — nofy4yaTenb, MPU3HAOTCS B KayeCcTBe MNEPEBOAOB B MyTU B kavecTBe [ebutopckon
3a0/MKEHHOCTM M OLIEHMBAIOTCS B CYMME NepPEeYMCiEHHbIX CPeaCTB.

Mpu nepeBoae AeHEXHbIX CPeaCcTB MeXay cHeTaMu, B Crlydae BO3HWKHOBEHMWSI BDEMEHHOTO fnara mexay 4aTon
CnucaHusi OEHEXHbIX CPeACTB CO CYeTa CNucaHus U [aTOM 3a4MCMEHUst [OEHEXHbIX CPeAcTB Ha cuyeT
3aumcrieHns, Takast 4ebutopckas 3aJ0MKEeHHOCTb NPU3HAETCS ONepaLOHHON U He KOPPEKTUPYETCS B TEYEHNE
He 6onee 3-ex paboynx AHEN C MOMEHTa ee BO3HUKHOBEHUSI.

MpeBblleHNe yKka3aHHbIX CPOKOB MO He3aBUCALLMM OT YNpaBnsiooLwen KOMnaHuM NpU4MHaM unu BbisiBNEHWE
MHbIX CODbITUIA, BeAyLUX K 0becLeHeHno, BedeT K He0BX0OUMOCTH onpeaeneHns CrpaBeaMBOA CTOMMOCTM

aKTBOB B COOTBETCTBUN C METOAAMU KOPPEKTUPOBKU cnpaBennMBon CTOMMOCTHU (anIJ'IO)KEHI/Ie 5)

3. [ata aHHynMpoBaHUA NULEH3NWN KPeOUTHOW opraHusauun SBnseTcs AaToW HacTynneHus OCHOBaHMWM
ANs HacTynneHus cpoka ucnonHeHns obasatenscts. C ykazaHHOW AaTbl NPUMEHSETCA MeTon KOPPEKTUPOBKY
cnpaseanueomn ctoumocTu (MpunoxeHue 5).

4. OeHexHble cpenctBa BO BkMagax (genosutax) B KPEAWUTHbIX  OpraHM3auusix  Oeno3uTHble
(cGeperatenbHble) cepTudUKaThbl.

MeTtoabl onpeaeneHns cronmoctn. Kputepun Bbibopa cnoco6oB 1 Moaenen oLeHKu.
CnpaBeanusas CTOMMOCTb AEHEXHbIX CPEACTB BO BKNajax (4enosnTax), B Te4eHne MakcyMarbHoro

CpOKa, npegyCMOoTpEeHHOro oroBopom, onpenendeTtca:
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e B CyMMe ocCTaTKa AeHeXHbIX CPeACTB BO BkNaje (4eno3ute), yBermyeHHON Ha CyMMY NPOLIEHTOB,
paccuuTaHHbIX Ha gaty onpegeneHna CHA no ctaeke, NpegyCMOTPEHHOW OOroBOPOM, €Crv CPoK
noraweHns Bkraga (genosvTa) «4o0 BOCTpeboBaHMSA» WM CTaBka MO AOroBOpYy COOTBETCTBYET
pbIHOYHOM Ha gaTy onpegeneHns CHA;

e B CyMMe ocCTaTKa AeHeXHbIX CPeACTB BO BkNaje (4eno3ute), yBermyeHHON Ha CyMMY NpPOLIEHTOB,
paccuuTaHHbIX Ha paty onpegeneHus CYA no crtaBke, NpeaycMOTPEHHOW [OroBOpoM Ans
yOoepXXaHnsi OEeHEeXHbIX CpeacTB BO BKMage (Oeno3uTte) B TeYeHMe MakCMMarbHOro cpoka
(BkntoYas [enosnTbl, AaTa noraweHus KOTOPbIX MPUXOAMTCA Ha ApPYrod OTYETHbIA rof),
npeaycMOTPEHHOro AOroBOPOM, €Crn CPOK noralleHus Bkrnaga He 6onee 1 (OagHoro) roga ¢ gatol
ero npusHaHus, nMbo ¢ AaTbl M3MEHEHMS YCMOBUM COOTBETCTBYIOLLEro AOroBopa Bknaga
(OenosuTHOro [orosBopa) B 4acTU COKpalleHWst cpoka MOMHOro BO3BpaTa CPeAcTB Bkaga
(oenosuTa) B crnyvyae TaKoro M3MEHEHUs, U CTaBka MO OOroBOPY COOTBETCTBYET PbIHOYHOW Ha
paty onpegenenHna CYA. CtaBka Nno [AOroBopy COOTBETCTBYET PbIHOYHOW, €Cnu  OHa
yooBrieTBopsieT TpeboBaHuAM, ykasaHHbIM Hke B [punoxeHun 4;

e B CYMMe OMpefdeneHHoOW C WCMONb30BaHMEM MeToda MpUMBEAEHHOW CTOMMOCTM Byaylimx
[OEeHeXHbIX MOTOKOB Ha BeCb CPoK Bknaaa (MpunoxeHne 4) B MHbIX CriyYasx.

B cny4yasx BHeceHWs U3BMEHEHWI B YCIOBUSA COOTBETCTBYIOLLLErO A0roBopa B YacTu U3MEHEHUs cpoka
BKraga (genosuTa), MakcMMarbHbIA CPOK BKMNada (genosuTa) onpegenserca B COOTBETCTBUU C UBMEHEHHbIM

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

CI'IpaBe,D,J'IMBaﬂ CTOMMOCTb AEHEXHbIX CpeacTB, B criydae HeobxoaumocTu KOPpPEKTUpyeTCHd B

COOTBETCTBUM C NOPAOKOM, NpeayCMOTPeHHbIM MNpunoxeHuem 5.

. MpousBoaHblie puHaHCOBLIE MHCTPYMeHThI (MTPU).
OyeHKa cmoumMocmu rpou3eo0HO020 hUHaHCO8020 UHCMPYMeEHMa
Mpoun3BoaHble hMHAHCOBBIE MHCTPYMEHTbI (pacyeTHble OBupxeBble) (ganee — pacyeTHble MON).
OcHoBHbIM pbliHKOM ana MU asnsetca bupxa, Ha koTopon PoHAOM Obin 3akMnyYeH COOTBETCTBYHOLLMM
KOHTpaKT.
Cnpasegnueon cTtoumocTbio [OU aBndeTca ero nocnefHAs pacyeTHas LeHa (TeopeTuyeckas LeHa),
onpepensemas bupxen, Ha koTopon PoHAOM Bbin 3aKMOYEH COOTBETCTBYIOLLUIA KOHTPAKT.
B cnydyae, ecnu KOHTpaKT sBnseTcs MapxvpyembiM 1 ®OHOOM Ha AaTy OLEHKU OTpaXkeHbl BCe pacyeTbl Mo

BapuaLMOHHOW Mapxe, cnpaseanueas ctoumocTtb MNP paBHa Hynto.
CnpaBegnueas cTtoMMocTb [1®PU koppeKkTMpyeTCcss B criydae BO3HUKHOBEHUS COObLITUI, MNPUBOAALLUNX K

obecueHeHuo, B cooTBETCTBUM C [punoxeHuem 5.

Iv. Hebutopckas 3a40mKeHHOCTb.
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K OI'IepaLlI/IOHHOVI ,EI,E6VIT0pCKOI7I 3aA0JDKEHHOCTU OTHOCUTCA 3a40J1PKEHHOCTb NepeYvYncCrieHHbIX HWXe
TUMOB MNpKn ycrioBUK, YTO CPOK ee onJjiatbl COrnacHo ycrioBusam .qorOBopa/cornaLueva He npeBbillaeT 25

(ABapguaTb NATbL) paboynx gHeWn.

1. ﬂeGMTopCKaﬂ 3a40J1KeHHOCTb NO AeHeXHbIM cpeacTBam:

1.1 CpencTBa, nepegaHHbIe MO GPOKEPCKMM QOroBopam

Cpoku ans npusHaHusi onepaLmnoHHON - B TEYEHNe BCEro cpoka NpusHaHus.

[eGutopckasi 3a4o/KeHHOCTb MO cpeacTBaMm, nepefaHHbIM NPodecCHoHarbHbIM YY4aCTHUKAM PbiHKa LIEHHBLIX
Oymar oLeHMBaeTCs B CyMMe, paBHOM CyMMe oOcTaTka [AeHeXHbIX CpeacTB Mo [AaHHbIM  OoTyeTa
NpodeCcCHOHanbLHOro y4acTHMKA pbiHKa LEHHbIX Bymar Ha AaTy OLEeHKM.

B cnyyae, ecnv nopyyeHve Ha BbIBOA AEHEXHbLIX CPeACTB CO crneLuanbHoro 6pokepckoro cyetTa He UCNOSNTHEHO
B TeyeHWe ofdHoro paboyero OHA ¢ AaTbl NpeabsBreHUs NMopyYeHuUs crnpaBeanvBasi CTOMMOCTb OEHEXHbIX
cpeacTB Ha crneuuanbHOM OGpokepckoM cuyeTe onpedenseTcs C UCMONb30BaHMEM METO[0B KOPPEKTUPOBKM
cnpasegnueoit  ctoumoctn ([MpunoxeHne 5). [aHHble O HeucrnomnHeHun TpeGoBaHWA BpokepoM
NpefoCTaBnSATCS YNpaBnsiolWe KoMnaHuen B Crheuuanu3vpoBaHHbIA Aeno3uTapuii He no3gHee [OHs,

cnegywuiero 3a OKoH4aHmeM yCTaHOBJIEHHOIO CpoKa.

,ElaTa dHHYINMMpoBaHUA NMMUEH3Nn 6p0|<epa SBNsieTCs AaTomn HaCTynJrieHna OCHOBaHW Ons HacCTynneHna
CpoOKa ucnomnHeHusa obsizatenbcte. C yKa3aHHOI7I AaTtbl NMPUMEHAETCA MeTO[d KOPPEKTUPOBKU CI'IpaBe,D,J'II/IBOIZ

ctonmocTu (MpunoxeHue 5).

1.2 ﬂeGMTopcxaﬂ 3aA40J1KeHHOCTb NO NpoLueHTaM Ha OCTaTOK AeHeXHbIX cpeacTB HAa pac4eTHOM c4yeTe

CpOKVI Anda npu3HaHuA OI'IepaLI,VIOHHOIZ - B Te4eHne BCcero Cpoka npmusHaHuA.

CI'IpaBeﬂJ'II/IBaFl CTOMMOCTb ﬂeGI/ITOpCKOIZ 3aA0JDKeHHOCT NO npoueHTaM Ha OCTaTOK AEHEeXHbIX
cpenocte Ha pacyeTHoOM c4eTe OoueHMBaeTCA B CyMMe HAYUCIEeHHbIX TMPOUEeHTOB, UCXogA W3 CTaBKW,
I'Ipe,D,yCMOTpeHHOVI cornaweHmnem o HeCHMm>XaemMoM ocCTaTke.

CI'IpaBe,D,J'IMBaﬂ CTOMMOCTb KOPPEKTUPYETCA B Cliydae BO3HUKHOBEHUA UHbIX cobbiTni, npmeoaAaLInXx K

obecLeHeHno, B COOTBETCTBUM C MpunoxeHuem 5.

2. AkKTMBBI U 0bsA3aTenbcTBa NO caernkKam C UeHHbIMU 6ymaraMM, 3aKIMlo4YeHHbIMU Ha ycnoBusax T+

CpOKM A58 NPU3HaHUA onepaunuoHHON - B TEYEHME BCErO CPoKa NpUsHaHus.

a) Mpu HecoBnageHUn gaTtbl Nepexofda NpaB COGCTBEHHOCTU Ha LieHHble Bymarun, onpeaeneHHon ycroBusimm
[OroBopa, C 4aToW 3akr4veHns Jorosopa no npuobpeTeHnto (peanusaumm) LeHHblx Bymar, Takoin Jorosop Ha
4aTy OLEHKM NpU3HaeTcsl Kak akTUB unu oba3aTenbCTBO B 3aBMCUMOCTU OT M3MEHEHMUS CripaBeasivMBOK

CTOMMOCTY NproGpeTaembix (peanvayemMblx) LeHHbIX BymMar 4O MOMEHTa NOCTaBKM LieHHbIX Bymar.
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6) CI'IpaBe,EI,J'IVIBaFl CTOMMOCTb 3a40JTKeHHOCTH No caesnikam C UeEHHbIMA 6ymaraMM, 3aKIMK4YEeHHbIM Ha yCJ10BUAX
T+, onpenendeTca B pa3Mepe pa3Huubl Mexay cnpaBe,unleoﬁ CTOMMOCTbIO LIEHHOM 6ymarM B BanwTe
pac4yeTa CYA, asnsawowencsa npeaMeToM caenkn n CyMMOVI cOenky B BanioTe caernku, I'IpVIBe,CI,eHHOVI K BanwTe
pac4yeTa CHA. I'IpVI onpepeneHnn CI'IpaBe,D,J'IMBOﬂ CTOMMOCTM 3a[0JMKEHHOCTU MO cAaenkam ¢ obnuraumamu,
3aKIMKOYEHHbIMN Ha YCITOBUAX T+, cnpasennmBasd CTOMMOCTb obnurauunn, SBRSKOLNXCS npegmMmeTom caerku, C
AaTbl 3aKnk4YeHua caenkn [o Aatbl nepexoda npas COBCTBEHHOCTU Ha ULEHHble 6ymar|/|, eXegHeBHO
onpenendeTca ¢ ydetoMm HaKOMieHHOro KynoHHOro goxoAda, onpenerieHHoro Ha aarty pacyeTta no caerike B
COOTBETCTBUM C yCrnioBUAMU cOenky nnu npasunamMmm opraHm3atopa Topros.

B Clny4vyae NOSTOXNUTENBHOMN pa3Hunubl, caerika Npu3HaeTcd B COCTaBe akTBOB (,EI,eGI/ITOpCKaFl 3aD,OJ'I)K8HHOCTb)
Yy r|0Kyr|aTen;|/ B cocTaBe 0053aTenbCTB (erﬂMTOpCKaﬂ 3aﬂ0ﬂ)KEHHOCTb) Yy npoaasua, OTpI/ILl,aTeJ'IbHOVI
pa3Huubl — B COCTaBe obsizaTenscTB (erﬂMTOpCKaﬂ 3aD,OJ'I)KeHHOCTb) Yy I'IOKyI'IaTerIFl/B COCTaBe aKTunBOB
(,EI,86I/ITOpCKa$| 3a,EI,OJ'I)K8HHOCTb) y npoaasua. [Ons uenen Hactoswero NyHKTa, onpenefneHHoe 3Ha4deHue

akTnBoB / 06513aTENLCTB, NPpU3HaeTCA B COCTaBe akTBOB / obsizaTenbCTB doHaa no MOAYIO.

B) CnpaBeanusas CTOMMOCTb 3a[0IPKEHHOCTU MO CAENKam C BartoToW, 3aKMioYeHHbIM Ha ycrosuax T+,
onpeaenseTcsa B pasmepe pasHuLbl MeXay TeKylliei cnpaBeanvBon CTOMMOCTLIO B BantoTe pacyeta CHA u
CTOMMOCTbIO BartoTbl, 3aPUKCMPOBAHHOW B [OroBope Ha JaTy UCMOMHEeHWs cOenku, npusedeHHon K BanioTe

pacyeta CHA.

B cryyae MONOXNTENbHOW pasHuLbl, caernka npusHaeTcs B cocTaBe aKTMBOB
(nebutopckas 3ago/mkeHHOCTh) Y nokynatens/ B coctaBe 06a3aTenbCTB  (Kpegutopckasi 3a40SMKEHHOCTD) Y
npodaBua, OTpuLATENbHOW  pasHUUbl - B  COCTaBe 06513aTenbCTB (Kpeautopckasi 3afoSKeHHOCTh) Y
noKynaTens/B coctaBe akTMBOB (febutopckas 3a0MMKeHHOCTb) y npoAaBua. [na uenen HacTosiLero nyHkTa,
onpefeneHHoe 3Ha4YeHne akTMBoB / 06s13aTenbCTB, NPU3HaeTCs B cocTaBe akTMBOB / 0b6si3aTenbcTB doHAaa no

Moaynto.

CnpaBeanueasi CTOMMOCTb (33 WCKMOYeHMEM GUpPXKEBLIX onepauuini B pexuMe 6Ge3anpecHbiXx TOpros),
KOPPEKTMPYETCA B CMy4Yae BO3HWKHOBEHMS COOLITUIA, MNPUBOAALLMX K OBECLEeHEHWo, B COOTBETCTBUM C

MpunoxeHnem 5.

2.1 fNoroBop PENO

CnpaBeanueasi CTOMMOCTb KpeauMTopcKkon/aebntopckon 3agomkeHHocTn no gorosopam PEINO oueHuBaeTcs B
pa3mMepe COOTBETCTBEHHO MOMyYeHHbIX/NepeaaHHbIX OEHEXHbIX CpeacTB No nepeon Yactn gorosopa PEIMO
OO0 MOMeHTa MuCrorHeHns BTopon 4actm porosopa PEMNO ¢ yyeToM npoueHTOB, noAanexaiimx
nony4veHuio/ynnaTe B COOTBETCTBUM C ycnosuamu gorosopa PENMO.
Ecnun ctoMMocTb UeHHbIX Bymar no BTOoporn 4actu poroBopa PEINO ckoppekTpoBaHa Ha CymMMy Bbinnat
OOXO[OB MO LUeHHbIM Oymaram, nepegaHHeiM no pgorosopy PEMNO, unu cymmy wHbIX BbINNar,
OCYLLECTBAEMbIX B pamkax  goroeopa PENO, TO pac4yeT  chnpaBeanMBON CTOMMOCTH
KpeauTopckon/aebutopckon  3agormkeHHoctn no  goroBopy PEMNO  ocyuwlectBnsetcs ¢ yyeTom
COOTBETCTBYHOLUMX BbIMaT.
CnpaBegnueasi CTOMMOCTb LieHHbIX Oymar, nepegaHHbix PoHaom
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no nepson Yyactn PEIO B TeyeHne nepuoga oT AaTbl UCMOMHEHNSA NepBoOKn YacTu gorosopa npsamoro PEMNO
0O [OaTtbl MUCMONMHEeHuss BTopow 4actu goroBopa PEMO kaxabii pabounin geHb onpegensieTcsi cornacHo
pasgeny 1. CTouMoCTb LieHHbIX Dymar HacToswero MNpunoxeHus Mpasun onpeaenexma CHA.

CnpaBepanusasi ctouMocTb oba3aTtenscra MNP no npmobpeTeHnto LeHHbIX Gymar, paHee MoMy4YeHHbIX No
porosopy obpatHoro PEMNO u peann3oBaHHbIX 4O MOMEHTa UCMOSIHEHWS BTOPOW YacTu caenkn obparTHoro
PEMO, onpepensetcs B pasMepe ChNpaBeAnvBON CTOMMOCTM TakuMX LEHHbIX Oymar B COOTBETCTBUM C
pasgenom 1. CToumocTb LeHHbIX 6ymar HacTosLwero MNMpunoxeHns Mpaeun onpegenexHns CHA.
Cnpasegnuesasi CTOMMOCTb AeBUTOPCKOM 3a40MMKEHHOCTU K MONYYEHUIO nepefaHHbIX AeHEXHbIX CPeAcTB Mno
nepBou YacTu goroBopa obpaTtHoro PEMNO koppeKkTupyeTcs B criy4yae BO3HMKHOBEHMWS CODbITUI, MPUBOAALLMX
K obecueHeHuo, B cooTBeTcTBuM c [lpunoxeHnem 5. Cnucok o6WMX COBLITUA, NPUBOAALMX K
obecLieHeHwIo, ykasaH B [1punoxeHum 5.

3. Ne6buTopckas 3af0/MKeHHOCTb MO LieHHbIM Gymaram (YacTU4HOMY (MOSIHOMY) MoralweHU0 HOMUHana,

KyrnoHam v AMBugeHaam)

3.1. KynoHHbI foxof no AONroBbIM LEeHHbIM Bymaram.

CnpaBeanueasi CTOMMOCTb AeGUTOPCKON 3a[0MKEHHOCTH MO MPOLEHTHOMY (KYNOHHOMY) AoX0AY N0 AONrOBbIM
LleHHbIM Bymaram onpefensieTcs B criefyolweM nopsiake:

a) B pasmepe, ONpeAeneHHoOM Ha JaTy HacTynreHusi Cpoka MCMOSHEHWsI COOTBETCTBYoLero obssatenscTea
(paTy McTeYeHMs KyNnOHHOro Nnepuoaa) B COOTBETCTBUM C YCIIOBUSIMU BbiNycka LieHHOW Gymaru, 1 ucxoas v3
KONMMYecTBa LieHHON Bymarn Ha JaTy HacTynneHWsl yka3aHHOro cpoka - C ykasaHHOW fJaTbl 4O HACTynieHus
Havnbonee paHHen U3 aaT:

. uctedeHns 7 (cemb) paboumx [HeNW € AaTbl HACTYMNEHUs Cpoka WCMOmnHeHusi obsizaTenbcTsa
POCCUIACKUM SMUTEHTOM;

. 10 (mecsiTb) paboumx OHEN C AaTbl HACTYMNNEHUS CPOKa MCMOMHEHUst 06s3aTenbCcTBa MHOCTPaHHbLIM
AMUTEHTOM;

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

CnpaBeanueas CTOMMOCTb KOPPEKTUPYETCs B Criydyae BO3HUKHOBEHUSA MHbIX COBbLITUI, MPUBOAALLMX K
obecueHeHuno, B cooTBETCTBUM C punoxeHuem 5.

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

CnpaBegnueasi CTOMMOCTb AeOUTOPCKOW 3a40IMKEHHOCTU MO YaCTUYHOMY (MOJNTHOMY) MOralleHn SMUTEHTOM
OCHOBHOrO Aofra no JONroBbIM LIEHHBIM BymMaram onpegensieTcs B cnegyowem nopsake:

a) B pa3mepe, onpeaeneHHoM Ha AaTy HaCTYMNIIeHNsa CpoKa UCMOSIHEHMSA COOTBETCTBYOLWEro obs3atenscTea B
COOTBETCTBMM C YCMOBWUSIMWU BbINyCKa LEHHOW Gymarn, m ucxogs u3 KonuyectBa LeHHon Gymarn Ha paTty

HaCTYMMNEeHNa yKasaHHOro cpoka - C ykasaHHOW Aatbl 40 Hanbonee paHHen 13 gar:

o ucteyeHuns 10 (OecaTb) OHEN C JaTbl HACTYNMEHUSt CPOKa UCMOMHEHUS 0GsA3aTenscTBa POCCUMCKUAM
3MUTEHTOM;
. 30 (TpuauaTtb) AOHEW C p[aTtbl HACTYMNEHUs cpoka WCMONHeHWs o6s3aTenbcTBa MHOCTPaHHLIM
SMUTEHTOM;
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6) Hynto — c Haubonee paHHe U3 AT, ykasaHHOW B Nn.a).
CnpaBeanueas CTOMMOCTb KOPPEKTUPYETCSA B Cry4Yae BO3HUKHOBEHMUSI MHbIX COOLITUM, NPUBOASALLMX K

obecLeHeHno, B COOTBETCTBUM C MpunoxeHuem 5.

3.3 OvenaeHabl Mo akuuam, goxoAbl NO Aeno3uTapHbIM pacnuckaM, nasM naeBbiX WHBECTULMOHHbIX
¢oHO0B M NasM (akuuin) MHOCTPaHHbLIX MHBECTULMOHHLIX (OOHAOB.

OueHka cnpaBefnvMBOMA CTOMMOCTU [OeOUTOPCKOW 3aJ0MMKEHHOCTM MO BbiMfate AMBUAEHOOB MO
akuusam, goxoda no Aeno3uTapHbIM pacnmckam, nasm naeBblX WHBECTULUMOHHbIX (DOHOOB M MasaMm (akuuin)
MHOCTPaHHbIX MHBECTULIMOHHbLIX (POHAOB onpeaenseTcs UCXoas u3:

KonuyecTBa akUM/Oeno3nTapHbIX pacnucok, naés MnaeBoro WMHBECTULMOHHOro doHga unv naés
(aKkumMmn) MHOCTPaHHOIO MHBECTULIMOHHOrO hoHOa COOTBETCTBYIOLLEN KaTteropuu (Tuna), YYTEHHbIX Ha cYyéTe
gerno NMN® Ha (DVD_EX_DT), ckOppeKTMpoBaHHOIO C Y4ETOM KONMUYeCTBa, MoAnexallero 3avyucrieHuio B
coctaB ®oHga / BbIOLITUIO M3 cocTaBa doHAA A0 AaTbl (BKAYMTENBHO) hmKkcaumm cnucka nvd, UMerLwmnx
npaBo Ha nofnyveHue poxoda. B kayecTBe UCTOYHMKA MHGOPMaLUKM MCMOMb3YHTCA MHMOPMAaLUOHHBbIE
pecypcbl Bloomberg u gp.

0o0bsABMNEHHOro pasMmepa AuBuaeHAa (O4oxoda), NMPUXOOALLErocs Ha OAHY akuumio (Oerno3nTapHyo
pacnucky, nam naeBoro MHBECTMLMOHHOrO dhoHaa vnun nam (akumo) MHOCTPAHHOIO MHBECTULMOHHOIO ¢hoHaa)
COOTBETCTBYIOLWEN KaTeropum (Tvna) 3a BblMETOM Hanora, yoepXUMBAeMoro y MCTOYHMKA BbInNnaTbl, €Cru

NMPUMEHNMO.

CnpaBegnueas CTOMMOCTb AeBUTOPCKON 3aJ0MMKEHHOCTU MO BbiNNaTe AMBUAEHAOB MO akuusM, goxoda no

AenosnTapHbIM pacnuckam npusHaetcsa pasHoun 0 (Honb):

e B Cry4ae ecrnuv AeHEeXHble cpeacTBa He NOCTYNUIM Ha CYET, OTKPbIThIN ynpasnstowen komnadum [.Y. NMAD
- C pgaTel, cnegywoulen 3a 25 (dBaguatb naTb) paboyuMM JHEM CO [HS, MO COCTOSIHAKO Ha KOTOpbIN
onpegendalTcs nuua, MMeroLue npaso Ha nonyyeHve AMBnaeHOoB;

e B cryyae oduumaneHOro onybnvMkoBaHus cooblleHus 0 GaHKpPOTCTBE B OTHOLUEHMU 3MUTEHTa (nuua,

06513aHHOr0 Mo LieHHOW Bymare) - ¢ AaTbl 0ULMaNbHOro ONyGIMKOBaHUS TAKOro COOBLLIEHUS.

CnpaBegnueasi CTOUMOCTb A€OMTOPCKOM 3a00SHKEHHOCTU MO A0X04aM WHBECTULMOHHBIX NaeB POCCUMIACKUX
MA® n nasm (akunsam) MHOCTPaHHBIX MHBECTULIMOHHBIX (DOHOO0B, Man KOTOPbIX BXOOAT B COCTaB UMYyLLECTBa
MAN®, noxogam OT AONEBOro y4acTvsa B yCTaBHOM Kanutane npusHaetcs pasHon 0 (Honb):
e  eCfM AEeHEeXHble cpeacTBa He MOCTYNUIIM Ha CYET, OTKPbITbIN ynpasnsawowen komnanum 4.Y. NN, B
crnyyae ecnv cBefieHnNs1 0 peKBu3nMTax 6aHKOBCKOro cyeTa AN NepeyncrieHrs 4oxona ykasaHbl BEPHO
- C [aTtbl, cregylowen 3a OHeM OKOHYaHWs cpoka BbiMnaT [oxoda MO MHBECTULMOHHBLIM Masm
poccuinckux MNP B cooteetcTeum ¢ MNAOY;
e eCnu JeHeXHble cpecTBa He MOCTYNUIM Ha cYeT, OTKPbITLIN ynpasnsawowen komnaHum .Y. NN, B
crnyyae ecnv cBefieHNs1 0 peKBu3MTax 6aHKOBCKOro cyeTa AN NepeyncrieHrs 4oxona ykasaHbl BEPHO

- ¢ patbl, cneayowen 3a 25 (OBaguatb NsSTb) paboynmm AHEM CO AHS, MO COCTOSIHUIO HAa KOTOPbI
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onpefensalTca nuua, MMerowue npaBo Ha MornyyYyeHWe goxoda Mo nasm (akumsiM) MHOCTPaHHbIX
WNHBECTULMOHHbIX (POHAOB;

e  eCfn AEeHEeXHble cpeacTBa He MOCTYNUIIM Ha CYET, OTKPbITbIN ynpasnsawowen komnanum 4.Y. NN, B
crnyyae ecnv cBeileHNs1 0 peKBu3MTax 6aHKOBCKOro cyeTa AN NepeyncrieHrs 4oxona ykasaHbl BEPHO
— C faThbl, criegyolen 3a AHeM OKOHYaHUSA cpoka BbinnaTthl 40X0Aa OT AONEBOro y4yacTus B yCTaBHOM
KanuTane;

e B crnydae oduumanbHOro onybnmnkoBaHmnsi coobLeHmst 0 6aHKPOTCTBE B OTHOLUEHWMU 3MUTEHTA (nMua,

06s13aHHOrO Mo LieHHOW BymMare) - ¢ AaTbl 0ULManbEHOTo ONyGIIMKOBaHWS Takoro COOBLLEHMS.

CnpaBeanueasi CTOMMOCTb [eGWUTOPCKOM 3aA0MMKEHHOCTM MO AoxodaM OT [AOMEeBOro yyacTusi B
yCTaBHOM KanuTarne, Mo BbinnaTte AMBUOEHAOB NO akuuaM, 4oX0oAa no Aeno3uTapHbIM pacnuckam, no AoXoaam
MHBECTULMOHHLIX MaeB poccuiickux MAP u nasm (akuusm) MHOCTPaHHbIX MHBECTULMOHHBLIX (POHAOB,
KOPPEKTUPYETCS B Clydyae BO3HWKHOBEHWUSI UHbLIX COOLITUIA, NMPUBOASALLMX K 06ECLEHEHNI0, B COOTBETCTBUU C

MpunoxeHuem 5.

4. TMpouasa aebuTtopckas 3af0MKEHHOCTb (B T.Y. cAerikaM, No KOTOPbIM HacTynura Hanbornee paHHAA
AaTa pacuyeToB)
Cpoku Ans npusHaHMs ONepaLnoHHON - B TEYEHNE BCEro CpoKa NPU3HaHWs B Criydae, eCnv CpoK ee

rnoralleHus CornacHo ycrnoBusiM oroBopa/cornatleHnst He npeebiwaeT 25 (BaguaTh NsATb) paboumnx gHew.

Buabl n gonyctMMmble Cpoku norawleHust ornepaumoHHOM ,El,e6MTOpCKOl7I 3a40JTKEeHHOCTN C MOMEHTa
NPOCPOYKN B COOTBETCTBUN CO CNOXMBLLENCS B pamMKax JOBEPUTENBHOrO yrnpasneHnsa naesbiMn

MHBECTULNOHHbIMUA C*)OHJJ,aMVI I'IpaKTVIKOIZ He npeBbIWakT:

e nepeBoabl B NyTn — 3 (Tpu) paboumx AHS C MOMEHTA BO3HMKHOBEHUS;

e pacyeTbl C 3MUTEHTaMW MO BbinNnate AOXOO0B MO AOMroBbIM LeHHbIM Bymaram - 7 (ceMb) paboumx
OHel ¢ AaTbl HacTYNMeHNs CpoKa UCMOMHEeHUst 06a3aTenscTBa POCCUMNCKMM amuteHToM, 10 (gecatb)
pabouynx gHen ¢ Aatbl HAaCTyNNeHMs cpoka UCMONHEHUsA 0ba3aTensCcTBa MHOCTPAHHLIM SMUTEHTOM;

e pac4yeTbl C OpokepomM nNO nepefaHHbIM cpeactBam - 1 (ogHoro) paboyero OHA C MOMEHTa
BoCTpeboBaHus;

e pacyeTbl MO BbINNare AMBMAEHOOB, OOXOOOB OT yvacTuss B 0OLlecTBax C OrpaHUYEHHON
OTBETCTBEHHOCTbIO, [AO0XOA0B WMHBECTULMOHHBIX MaeB MaeBblX WHBECTULMOHHBLIX (DOHAOB W MNaeB
(aKumMn) MHOCTPaHHbBIX MHBECTULMOHHBLIX POHA0B — 25 (ABaguaTh NATb) pabounx gHen;

e pacyeTbl NO cAenkam Kynnu-npoaaxu WU aHanormyHblM caenkam C MHbIM umyllectsoMm PoHpa, no
KOTOpbIM HacTynuna Haubornee paHHAs fata pacyeToB - 25 (aBaauaTe NsATb) paboumx gHeEW;

e pacyeTbl NO cAenkam MO caenkam C UEeHHbIMW Oymaramu, 3akmoveHHblMu Ha ycrioBusx (T+) - 4
(4eTbipe) pabounx gHs;

e [lebuTtopckas 3a40MmMKEHHOCTb MO NPOLIEHTaM Ha OCTaTOK AEHEeXHbIX CPpeaCcTB Ha pacyeTHOM cyeTe - 1

(oaHoro) pabo4ero gHs;
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® pacyeTbl NO aBaHCaM, BblAaHHbIM 3a CHET MMyLlecTBa doHaa (3a NCKIMID4eHneM aBaHCOB MO onnarte
BO3HarpaxaneHusa yl'lpaBJ'IFHOLIJ,eIZ KOMMNaHuu, Cneu,manmmposaHHomy aeno3ntaputio, ay,El,I/ITOpCKOVI
opraHusauuu, OUEHLLNUKY n numuy, ocyulecTenaolemy BegeHne peecTpa BnaaenbLeB
MHBECTMLMOHHLIX naeB PoHAa, ycnyr obecneyeHus I/IH(bpaCprKTypbl doHaga n pacxonos, CBA3AHHbIX

C JoBepuTenbHbIM ynpaBneHvem) - 25 (aBaguatb NaTb) pabounx gHEN.

Mpn HacTynneHuM cpoka NPOCPOYKM CBbILLE YKa3aHHbIX CPOKOB, a TakkKe He3aBUCUMO OT Hanuyus u
CpOKa NpoCcpo4KM npn BO3HUKHOBEHUU NUHbIX coobITUN, Beaywmnx K obecLeHeHN0, CTOMMOCTb 3a40JKEHHOCTH
onpeaenseTcs B COOTBETCTBUM C METOLOM KOPPEKTMPOBKWU CripaBeaiMBon CTOMMOCTH, npeaycMoOTpEeHHbIM

MpunoxeHuem 5.

Cnpasegnueasi CTOMMOCTb Npo4yert 4eBUTOPCKON 3aJ0MKEHHOCTM onpeaenseTcs:
v/ B CyMMe ocTaTka 3a[J0fPKEHHOCTU Ha AaTy onpeaeneHust CHA:
- Ang onepaunoHHOW AeBUTopckon 3aA0MKEHHOCTH;
- AN AebuTopckon 3af0MKEeHHOCTM No Hanoram, cbopam, NOLMHaM B BoKeTbl BCEX YPOBHEW;
- Ansa pebuTopckon 3adormKEeHHOCTUM ynpasnswowen komnaHun nepen MWD, HesaBucumo OT
OCHOBaHWI ee NpUsHaHus;
- Ans 0ebutopckon 3af0IMKEHHOCTU, BO3HUKLWIEW MO [oroBopaM C ayguTOPCKOM opraHusaumen,
OLIEHLLNKOM, Crneumanm3mpoBaHHbIM Aeno3uTapuemM, peructpaTtopom, ykasaHHeivu B [M10Y MAN®;

- anda ,El,e6MTOpCKOl71 3a40J1XXEeHHOCTU No BO3MELLEHUI0O CyMMbI Hanoroe 13 6ropkeTa PO;

- npegonnartbl, COBEPLUEHHblE B COOTBETCTBMM C AEUCTBYIOLMM 3akoHodaTenbcTBOM Poccuickomn

dbep,epauvm nnn ooroBopom, no KOTopbiM CPOK NCNOJTHEHUA obsasarenbcTBa KOHTpareHTa He UCTEK;

v/ B CyMMe, OnpefesieHHON C UCMofb3oBaHMeM MeToAa NPUBEAEHHON CTOMMOCTM BYAYLIMX OEHEXHbIX
notokoB (MpunoxeHune 4) B MHbIX Cryyasix.
Nebutopckas 3a00MmKeHHOCTb, MOAMeXallas MoralleHuio UMYLLLIECTBOM, BO3HUKLIASA MO [OroBOpaM MeHb,
HOBaUMM W OPYrMM aHanorMyHbIM [J0roBOpaMm, OLIEHMBAETCH MO CTOMMOCTM WMYLLECTBa, MOASiexallero
MONMyYeHUo, B COOTBETCTBUM C MOPSAKOM OnpeaesieHuss crpaseasivBoii CTOMMOCTM TaKoro WMYLLECTBa,
ycTaHOBIeHHbIM [MpaBunamu.

CnpaBeanueasi CTOMMOCTb npodveit AeBUTOPCKOM 3ad0fmKEeHHOCTM (3a WCKMHOYEHMEeM OonepaLyoHHON
AeBUTOPCKON  3aJ0SHKEHHOCTU, [N KOTOPOW YCTaHoBMeHa [OnycTMmasi Mnpocpodvka 006s3aTenbCTBaa,
MOATBEPXKOEHHAA BHYTPEHHEW CTaTUCTUKON YNpaBnsawlleid KOMMaHUM) KOPPEKTUpYeTcs B  criyyae

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

V. Kpeautopckas 3a4,0/mMKEHHOCTb.
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1.1. Kpegutopckasa 3ago/mKeHHOCTb OLEHUMBaeTCs B pa3mepe ee ocTaTka Ha gaty onpegeneHus CHA. He
OVCKOHTMpPYeTCS.

1.2. KpeauTopckasi 3af0MmKeHHOCTb MO He3aBepLUeHHbIM cAenkam Mo npuobpeTeHuio MMyllecTsa B COCTaB
aktmBoB PoHOa npu3HaeTcd B MOMEHT MWCMOMHEHWs KOHTpareHTOM ero obs3atensCTB MO AOroBopy W
BO3HMKHOBEHMS y DoHaa 0bs3aTenbCTBa Ha BbINMaTy JEHEXHbBIX CPEACTB KOHTPAreHTy.

1.3. CnpaBegnuBasi CTOUMOCTb 0053aTeNnbCTB MO BbINMAaTe BO3HArpaXX4eHWM U pacxofoB, CBA3AHHbLIX C
JoBepuTeNbHbLIM YNpaBreHneM, NpusHalTCca B CyMMe, He MpeBblatollen npeaenbHo AonyCTUMbIA pasmep
BO3HarpakgeHun Ha paTy npusHaHua B cooTtBeTcTBum ¢ [lpaBunamu Y MNP, a Tak ke B cymme, He
npesblllaowern choOpMUPOBaHHbLIA pe3epB Ha gaTy NPU3HaHMS COOTBETCTBYIOLLEro BO3HarpaxaeHusa (B
cny4vae hopMMPOBaHNS Takoro pesepsa).

1.4. Ecnu obsizatenbcTBa MO AOroBOpYy He MOryT ObiTb HaAEXHO onpedeneHbl Ha Takyw JdaTy, To
NPUMEHSAITCA MeToAbl annpoKCMMaLunn, NpU BO3MOXHOCTM ero NpUMEHEHUs K AaHHOMY BUAY pacxoos.

B cnyyae, ecnm B pacvetr CHYA TINO® BknoveH pesepB Ha BbiNnaTy BO3HArpaxaeHui, annpokcumaums
BEIUYMH, Mo KOTOpble MPOUCXOAUT hOpMUPOBaHME pe3epBa — He TpebyeTcs.

CnpaBeanueasi CTOMMOCTb KPeAUTOPCKOW 3a0MMKEHHOCTU, pa3Mep KOTOPOoW onpeaenuTb He npeacTaBnseTcs
BO3MOXHbIM, @ TaKke B MHbIX Cryyasix Mpu OTCYTCTBUM JOCTAaTOMHOro obbema CTaTUCTUKK, onpeaenseTcs Ha
OCHOBaHWM NEPBUYHOrO Y4ETHOro JOKYMEHTa OT KOHTpareHTa, rae onpeaeneH ee pasvep;

B ocTtanbHbIX cnyyasx cnpaBeanvBas CTOMMOCTb OLeHuBaeTcss Ha Aaty onpegenedus CHA c yveTom

cnepgymwoulero:

- KpeanTopckaa 3aaO0JmnKEeHHOCTb, pasmMep KOTOpOVI No COCTOAHUIKO Ha [aTy pacdeTta CYA MOXHO OAHO3HA4YHO
onpegenntb B COOTBETCTBMM C YClnoBUAMWU [OroBopoB C KOHTpareHtamun, oueHuBaeTcA B pasmMepe,
YCTaHOBJ1IEHHOM YCJ10BUAMU Orosopa C y4eTomM nepmnoaa ee noraeHunaA (JJ,J'IH A0roBopos, rae 3agoJnKeHHOCTb
BO3HMKaeT B TeYyeHune nepunoga BpemMmeHun, a He eanHOBPEeMEeHHO - Npu3HaHue npon3BOoAUNTCA paBHomepHo).
|_|pl/| 3TOM Npu pacyeTe Ha nocnegHun pa60‘-|l/|l;1 OEeHb pacyeTHOro nepuoga CTOMMOCTb 3aAO0JIKEHHOCTU

onpenenseTca ¢ y4eToM HepaGoumx AHel nocre AaTthl pacyeTa (TO eCTb 3a NOMHbIA PacYeTHbIN NEPUOL);

- KpeOuTopcKasi 3ad0fKeHHOCTb MO MEepUMOAMYEcKM oOKasbiBaeMbiM ycryram (paboTtam), pasmep KOTOpOM
3aBMCUT OT pasMepa CTaBoK, TapudoB M 06BLEMOB oOKasaHus ycrnyr (B TOM 4ucre KOMMYyHarbHbIX),
oueHuBaeTcs Ha AaTy onpegenenuss CHA Ha OCHOBAHWM MPOrHO3HLIX 3HAYEHWUI (ANMpPOKCUMaLUK) C Yy4eTOM
BO3MOXHbIX CE30HHbIX kone6GaHui NpPonopuUMOHaribHO KONMYECTBY AHEW B pacyeTHOM nepuoge B
COOTBETCTBUM C YCroBMsIMM Oorosopa. [lpy 9TOM Mmpu pacyeTe Ha nocregHwit pabodnii AeHb pac4eTHOro
nepuoda CTOMMOCTb 3a[O0JDKEHHOCTU OMpeaensietcs ¢ y4eToM Hepabouvx AHei nocre AaTbl pacyeta.
MpOrHo3Hble 3Ha4YeHUs 06a3aTeNbCTB, paccunTaHHble YNpaensatoLe KOMNaHen Ha OCHOBE YCIIOBUIA TaKOBbIX
3aBMCHMMOCTel, NpedocTaensaoTea B CneuyanmanpoBaHHblii Aeno3ntapuin Ha Kaxkayto aaTy onpegenerus CHA
C ykasaHveM nepuoda BbIGOPKM W OBBACHAIOWMX MNepeMeHHbIX. [Ons uenen annpokcumaumu pasmepa
0653aTenbCTB MCMoNb3yeTca cTaTucTMka 3a nocnedHue 12 ([eeHaguaTh) Mecsues, NpeawecTByOWMX AaTe
onpeaenenusi CHA M. Mpu oTCyTCTBUAM Takoro o6bema CTaTUCTUKU MeToZd annpokCMMaLmy NpUMeHUM Mpu

HanNM4Mn gaHHbIX HE MeHee, YeM 3a nocnegHue 2 (,CI,Ba) Mecdua, npeglecTeByrolWnX aaTte onpegeneHna CYA
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NMnnio. B naTty noctynneHna OOKyMEeHTa, noaTBepXaarolwero oka3aHHble yCrnyru, npon3BoanTCA KOPPEeKTUpOBKa

cnpaseanMBoOn CTOUMOCTU NPU3HAHHbIX obasaTtenbcTB 4O UX peanbHOro 3Ha4eHuA.
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MpunoxeHue Ne 2.1.

Mopenb onpefeneHus cnpaBeAsIMBoOM pac4éTHOM CTOMMOCTM aKLiMiA U UHBLIX A0JIeBbIX LeHHbIX 6ymar
(Mmogenb CAPM)

[na uenen oueHKu cnpaBefnvMBON CTOMMOCTW AONEBbIX LIeHHbIX ByMar ncnonb3yeTcs CpaBHEHNE AMHAMUKK
AOXOOHOCTU 3a onpefeneHHbIn MPOMEXYTOK BPEMEHW aHanuampyemoro (UHaHCOBOrO WHCTPYMEHTa C
AVHaMUKON PbIHOYHBIX WHAMKaTOPOB.
B kayectBe pblHOYHOro MHAMKaTopa (6eHumapka) LeHHbIX Gymar POCCUMCKUX 3MWUTEHTOB WCMOMb3yeTcs
nHaexkc Mockosckoit bupxu (IMOEX).

B kauecTtBe PbIHOYHOIO MHAMKaTopa (6qumapKa) LEeHHbIX 6ymar MHOCTPAaHHbIX SMUTEHTOB U OEeN03NTapHbIX
pacnncok, TopryeémblX Ha WHOCTPAHHbIX 6V|p>|<ax, ncnonb3dyeTca UHAOEKC 6I/Ip)KVI, Ha KOTOpOIZ onpegeneHa
cnpaesennmBad LeHa YPOBHA 1 nepapxmm cnpaBe,u,nleon CTOMMOCTN [AHHOW LIEHHOWN 6ymar|/| Ha Aarty,
npeglwecTeyOLWyOo JaTe BO3HUKHOBEHUA OCHOBaHu ans npumMmeHeHna mogenun CAPM.

CDopmyna pacyeTa cnpaBe,anBon CTOMMOCTHM Ha OaTy pacyeTta:

P, = P, x (1 + E(R)),
roe
P, — cnpaBegnmBasi CTOMMOCTb OfHOW LieHHOW Bymaru Ha gaty onpegerneHus cnpaBefiMBon CTOMMOCTY;
P, — nocnegHsisi onpefeneHHas cnpaBeanuBasi CTOMMOCTb LieHHOW Gymaru;
E(R) — oxxungaemas JOXOOHOCTb LieHHon Bymaru;

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

R; — Risk-free Rate — 6Ge3puckoBasi cTaBka [OXOAHOCTW, NMPMBEAEHHAs K KOMUYECTBY KaneHOapHbIX OHEW
MeXay naTamu ee pacyeTa;
Rt = (R¢/365) X (T; — Tp),

roe:
R¢ - Be3puickoBas CTaBKka JAOXOOHOCTY Ha AaTy onpederneHvst CrnpaBeanuBoi CTOUMOCTH;
(T, — Tp) - KONMYECTBO KaneHAapHbIX AHEN Mexay yKasaHHbIMU AaTamu.

T, — AaTa onpeaeneHns cnpaeeanvMBoin CTOMMOCTY;

T, — NpeabiayLwas gaTa onpeaeneHus cripaBeanveoin CTOUMOCTH.

Ons ueHHbIX Bymar poCCUMCKMX 3MUTEHTOB, Topryembix Ha MockoBckol bupxe 6e3puckoBasi cTaBka
OOXO[HOCTU — CTaBKa, onpefeneHHasi B COOTBETCTBUM CO 3HAYEHWEM KPMBOW OECKYNMOHHOW [OOXOAHOCTU
(ctaBka KB[1) rocynapcTBeHHbIX LieHHbIX Bymar Ha nHTepBarne B OA4uH rod. B pacuete ucnonb3yoTes:

a) MeToaMKka pacyéTta KpmBon HeCcKynoHHOW AOXOAHOCTW FOCYAapCTBEHHbIX obnurauun, onpeaeneHHas

MockoBcKkon Bupen;

b) AvHamunueckme napameTpbl G-KPMBOW MO COCTOSIHWIO Ha KaKOblA TOProBbl AeHb, Nybrnukyemble Ha
odhuumnansHoM cante MocKoBCKON BUPXKN.

Ona ueHHbIX ©Oymar WHOCTpPaHHbIX 3MUTEHTOB B KavecTBe ©0e3pMCKOBOW CTaBkM [OOXOOHOCTU
NMPUMEHsIETCA CTaBka MO rOCyAapCTBEHHbIM LEHHbIM OyMaram, «CTpaHa pucka» KOTOpbIX COOTBETCTBYET
«CTpaHe puckay oLeHMBaemMon ueHHon 6ymaru no gaHHeim C Bloomberg.

CraBka KB[] paccunTbiBaeTcs 6€3 NpOMEXYTOYHbIX OKPYFNEHWM C TOYHOCTbIO A0 2 3HaKOoB nocne
3anaTou (B NPOLEHTHOM BbIPaXeHWUN).
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Mpn oTcyTCTBUM 3HAYeHUs 663pVICKOBOl71 CTaBKM Ha gaTy pacyeTta, 3Ha4YeHue 663pVICKOBOl71 CTaBKM 3a
9TOT AeHb NPUHUMaETCA paBHbIM NnocneaHeMy N3BeCTHOMY.

R, - AOXOAHOCTb PbIHOYHOIO MHOMKATOPA,

_ Pmy

R. =
m " pm, ’

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

B — bBbeta koapbdMUMEHT, pacCUMTaHHbIN MO U3MEHEHWAM LUeH (3Ha4YyeHW) PbIHOYHOro uHAMKaTopa W
N3MEHEHMSIM LieHbl LieHHOW Gymaru. [ins pacdeTa koadduumeHTa  MCNomnb3yTCs 3HAYEHMWS, onpeaeneHHble
3a nocnegHue 45 ToproebixX AHEN, NpeaLwecTBYOWNX AaTe onpeaeneHus cnpaseanuBon CTOMMOCTY;

BeTta koahbdumumeHT paccunTbiBaeTca Ha AaTy, NpeaLlecTBYIOLLYI0 AaTe onpeaeneHus cnpaBeanmBom
ctommocTu. [pu aTom gaTa pacyeTa beTta koadurumeHTa JomkHa ABRATLCS TOProBbIM AHEM.

_ Covariance (R,, Ryy)

Variance (R,,)

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

R, - AOXOAHOCTb aKTUBa;

Pa; — LeHa 3aKpbITUS aKkTMBa Ha aary i

Paj_, — NpeAblayLas LeHa 3aKkpbiTUs aKkTUBa;

R,, - AOXOOHOCTb PbIHOYHOMO MHAMUKATOPA;

Pm; — 3Ha4YeHWe pbIHOYHOrO MHAMKATOpa Ha aaTy i

Pm;_; — Npeabigyliee 3HayeHne pbIHOYHOTO HAMKATOPa;

i=1..N, ToproBble AHU, NpeALEeCTBYIOLLME AaTe OnpeaeneHns cnpaBeanvuBoi CTOUMOCTH.

Mpun ncnonb3oBannn mogenu CAPM B uensx pacdeta beta koagpduumeHTa:
e  Ons LEeHHbIX BymMar poCCUACKUX SMUTEHTOB NPUMEHSIOTCS 3HadYeHus LleHbl 3akpbiTust Ha MockoBCKoW
Bupxe;
e [OnNs UEHHbIX GymMar MHOCTPaHHbIX 3MUTEHTOB MPUMEHSIIOTCS 3HaveHust LleHbl 3akpbiTus Oupxu, Ha
KOTOpPON onpefeneHa Haanexaiwias KoTMpoBKa YPOBHA 1 mepapxuu crnpaBeanvBod CTOMMOCTM Ha
AaTy, NpeLecTBYOLLYI0 AaTe BO3HUKHOBEHWUS OCHOBaHWIM AN npuMeHeHns mogeny CAPM.
Mony4yeHHoe 3HayeHne beTta koaduumeHTa oKpyrnaeTcs Mo npasBuraMm MaTemMaTUYecKoro OKpYrieHus Ao
NATN AECATUYHBIX 3HAKOB.

[nsa pacyeta OOXOAHOCTW akTMBa M PbIHOYHOIO MHAMKaTopa (6eHYMapka), CMOMb3YyTCA 3HaYeHUs
LUeHbl 3aKpbITUS W PbIHOYHOIO MHAMKaTOpa 3a nocnegHve 45 TOproBblX AHEW, MNpejluecTBylolune adaTe
onpeeneHns cnpaseanMBON CTOMMOCTM.

LleHa 3akpbITua akTvBa Ha AaTy onpegeneHusi cnpaBeinnBon CTOMMOCTY B MOAENU HE yYnTbIBaeTCS.

Mpu OTCYTCTBUM LIEHBI 3aKPbITUS B Kako-nnbo TOproBbii AeHb B nepuoae 45 ToproBbix AHEN, Ha aaTy
pacyeTta koadduumeHTa beta, nHdopmaLmsa 0 3Ha4YeHMn pbIHOYHOIO MHAMKaTopa (beHumapka) n 6esprckoBon
CTaBKW 3a 3TOT TOProBbIN AeHb B MOAENW HE y4nTbiBaETCH.

Mpyn HanNUuUM LieHbl 3aKPbITUSE U OTCYTCTBUU 3HAYEHUSI PBIHOYHOTO MHAUKaTopa (6eHYMapka) B Kakow-
nnbo ToproBbI AeHb B nepuode 45 ToproBbiX OHEW, Ha AaTy pacyeta koadduumeHTta berta, 3HadeHue
PbIHOYHOrO MHAUKaTopa (BeHumapka) 3a STOT TOProBbil AeHb MNPVHUMAETCS paBHbIM MocrnegHemy
N3BECTHOMY.

Mokasatenu R,, Ry, paccumTbiBaoTcs 6€3 NpOMEXYTOUHBIX OKPYTMEHNA.
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Mpoune ycnosus:
C paTtbl BO3HMKHOBEHWSI OCHOBaHWM Ans npumeHeHuss mogenu CAPM pgo gatel npekpalieHusi

OCHOBaHWi Ans npumeHeHus mogenu CAPM wucnonb3yeTca uHoOpmauusi TONbKO Tow Oupxu, koTopasi
onpegeneHa Ha gaTy BO3HMKHOBEHWS OCHOBaHWW Ansa npumeHeHus mogenn CAPM. K Takon mHdopmaumn
OTHOCUTCA criedytoLlme 3Ha4YeHns:

e LleHa 3aKpbITus;

e 3Ha4YeHWe PbIHOYHOrO MHAMKaTopa.
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MpunoxeHune Ne 2.2,

Mopenb onpepneneHus cnpaBe.anBoﬁ CTOUMMOCTH
AnA AONroBbiX UeHHbIX 6ymar, HOMWHUNPOBAHHLIX B pyﬁnﬂx

1.1. MpuHUMNbI onpeaeneHns pac4eTHOM LieHbl

B cooTBeTCTBMM C HaCTOALWLMM NYHKTOM onpegendaeTca pacyeTHada LueHa (LleHbI) [OnroBon LEHHOM
6ymarm MeToa0oM I'IpI/IBe,EI,EHHOIZ CTOMMOCTH 6ynyu.|,|/|x AEHEeXHbIX MOTOKOB Mo cbopmyne:

$ CF,
V= Z 1 1 1) O Aamyaes  (2)
k=1

aoe:

CF), — cymma Kaxkgoro AeHeXHOro noToka, onpefeneHHas cornacHo n. 1.2.;
Dj, — paTta Kaxoro AeHeXxHOro noToka, onpeaeneHHasi cornacHo n. 1.2.;
Y — cTaBka guckoHTUpoBaHus, onpeaeneHHas cornacHo n. 1.3,

Lama — pata onpeneneHuns cnpaBeanMeoit CTOMMOCTH.

lNpumeyaHue:
Mpu pacyeTe UCNONb3YOTCA criegytoLme Noaxoabl K OKpPYrneHuio:

e OKpYrneHust Mpou3BOASATCS MO NpaBuUiiamM MaTeEMaTUYECKOrO OKPYINeHUs;

o (Fy - 6yaywuii feHexHbI NoToK, 3HAYEHUe OKPYrNsieTcs 40 2 3HAKOB MOcre 3ansiTow;

e PV} - BUCKOHTUPOBAHHbIV OEHEXHBIA NOTOK, MPOMEXYTOYHbIE OKPYIMEHUS HE NMPOV3BOASTCS,
pe3ynbTaT He OKpYrnsieTcs;

e PV - obuwas CyMMa ANCKOHTUPOBAaHHbIX AEHEXHbIX MOTOKOB, pesynbTaT okpyrnseTcs o 4
3HaKoB Mocrie 3ansTomn.

1.2. dopmupoBaHue rpadmka 6yaymx AeHexXHbIX NOTOKOB
1.2.1. O6wwme noaxoasbl.

Mpn cdopmmpoBaHum rpadmka OyayLmMx OEeHEeXHbIX MOTOKOB YYMTbLIBAOTCA BCE OEHEXHble MOTOKM B
noralieHne OCHOBHOIo Jorra 1 KyrnoHHOro 4oxoAa B TEYEHNE 0XnMaaeMoro cpoka obpalleHums.

Oxwvpgaembln cpok obpalleHns ueHHom Oymarn onpegensieTcd C daTel pacyeTa CrnpaBeanvBon
CTOMMOCTU (He BKNtoYast) 4O HauMeHbLUen U3 aaT (BKNoYas):

e [fatbl odhepThl, Onkallen K gate onpeaeneHus cnpaBeaIMBOA CTOMMOCTU (He BKM4Yas
AaTty onpefeneHus cnpasennMBol CTOMMOCTH);
e [aTbl MOSHOrO NoralleHusl, NpeayCcMOTPEHHON YCNOBUSMY BbIMyCKa.

Mop paTol AeHeXHOoro noToka NoHMMaeTcs:
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e [aTbl OKOHYAHWS KYMOHHbIX MEpUOAOB, MO 3aBEPLUEHUU KOTOPbIX B COOTBETCTBMU C
YCMNOBUSIMM  BbiNyCka  OCYLLECTBMSKOTCA  BbIMnaThl  KyMOHHOro goxoga u  (ecru
NpeayCMOTPEHO) YaCcTUYHOE MNoralleHne OCHOBHOIO A0Ira;

e [aTa, 4O KOTOPOW ONpefeneH oxuaaeMbli Cpok obpalleHust.

[eHexHble MOTOKW, BKMOYas KYMOHHLIA [A0X04, PacCUYUTbIBAOTCA B COOTBETCTBUM C YCMOBUAMM
Bbinycka. lMpu cdopmupoBaHun rpadmka OeHEXHbIX NOTOKOB B LENSX pacyeTa crnpaBeiniMBon CTOMMOCTU
LUEeHHbIX Oymar ocyllecTBnsieTcss nepecMoTp Oyaylux AeHEeXHbIX MOTOKOB MNpW HanuuMm OGHOBNEHHON
MHd)opmauMMZ:

e O BellInYMHe CTaBKM KynoHa (JJ,J'IFl LeHHbIX 6ymar, NOo KOTOPbIM MpPOLIEHTHblE CTaBKM He
onpegeneHbl Ha BeCb OXWMAAEMbIN CPOK o6pau.|,eH|/|9|) — C patbl, korga cTaBka Obina
YCTaHOBIEHAa;

e O BesiMYMHe norawaeMon 4YacTu OCHOBHOro pfonra (,Cl,.l'lﬂ LEeHHbIX 6ymar, Nno KOTOPbIM
NpegycMOTPEHO YacTUYHOE rnoralleHne OCHOBHOMo J0Jira, HO CyMMbl MnorallaeMblx vacTemn
OCHOBHOrO Jornra He onpefgeneHbl Ha BeCb OXnaaembld CPOK OGanJ,eHVIFI) — C gaTtbl Korga
norawlaemMble YacTy OCHOBHOIO Aosra obinu yCTaHOBJ'IeHbI3.

[ns gonrosbIX LEHHbIX 6ymar, Nno KOTOPbIM NpeayCcMOTpeHO YaCcTu4Hoe noraleHne OCHOBHOro AOosnra,
HO BeJIMYMHbl noralaemMoro OCHOBHOro foJira He onpenenieHbl Ha BeCb CPOK 06paIJ.I,EHVI$|, CyMMbI 6ynyu.w|x
OEHEXHbIX NMOTOKOB PAaCCHUTbIBAOTCA UCXOOAA M3 OCTaTKa OCHOBHOIO O0Jra Ha gaTty pacyeTta, OﬂpeﬂeﬂéHHOFO
C y4eTOM BCeX paHee YyCTaHOBJIEHHbIX CyMM noratlueHus.

1.2.2. BenunynHa nHaekcupyemoro HoMmuHana.

[ns OONroBbIX LEHHbIX Bymar ¢ MHOEKCMPYEMbIM HOMWHANOM, €CliM B pacyeT BEeNMYMHbI HOMUHana
BKIMIOYEHb! MEpPEMEHHbIE, 3HAYEHNE KOTOPbIX He 3aBUCUT OT pelleHUs SMWUTEHTa, HOMUHanbHasi CTOMMOCTb
paccuMTbiBaeTCs Ha [aTy KaxOoro AEeHEeXHOro noToka WUCXods W3 HOMMHANbHOM CTOMMOCTM Ha AaTy
onpenerneHnss crnpasBeasiMBoli CTOMMOCTM, CPOKa [0 AaTbl AEHEXHOro MOTOKAa W MPOrHO3HOMO 3HaYyeHus
VHNALMM AN COOTBETCTBYIOLEro nepuoaa no dgopmyne (3):

Dpn—Dpn—y
HOMHH A JIVH,, = OKPYTJI <HOMI/IHA]1 UH, , x(1+ IPOTHO 3 HITI, ;) 365 ,2), 3)

eode:
HOMHHA.JI UH, — VCKOMOE 3Ha4yeHne HoMMHana Ha gaTty Kakgoro JeHeXHoro rnoTtoka;
HOMUWHAJI UH,,_ — BeNnuMyMHa HoOMMHana, paccyMtTaHHas Ha faTy npedlecTBYWero JeHEXHOro
NoTOKa, HO He paHee faTbl pacdeTa cnpasefiMBon CTOUMOCTU;
HOMUWHAJ UH, — BeNnnyMHa HOMMHana Ha gaty onpegesieHus cnpaseanmBo CTOUMOCTH;

[MPOIrHO3 A I711],_,— NPOrHo3Hoe 3HayeHue MHNALUK, onpedeneHHoe Ha daTy npeawecTByoLLero
OeHexHoro notoka (n-1).

1.2.3. BenuuvMHa nepemMeHHON CTaBKM KyrnoHa.

2

C y4eTOM [aHHOro YCroBusi O AaTe Havana NPUMEHEHWS! paHee HEW3BECTHbIX BENWYMH (CTaBKW KyMoHa, CyMMbl Moraliaemoro
OCHOBHOrO [0Jra, 3a WCKIOYEHNEM obnurauuii ¢ MHOEKCMPYEMbIM  HOMMHAMOM) BLIMOSIHAETCH pPacyéT WHbIX MokasaTenen,
NpeaycMOTPEHHbIX HacToswen MeToankon.

Mpn aTOM nepecyeTy noanexart B T.M. BCE OEHEXHble MOTOKW, Creaylolime 3a [aToil OKOHYaHUSi COOTBETCTBYHOLLErO KYNMOHHOro
nepuoAaa, No OKOHYaHUM KOTOPOTO NMPOU3BOAUTCS BbiMiata OCHOBHOIO Aora.
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,D,J'Iﬂ AONTroBbIX LUEeHHbIX 6ymar, No KOTOPbIM NMPOUEHTHbIE CTaBkKn He ornpenereHbl Ha BeCb oXngaembin
CpOK 06paLLl,9HVI$|, CyMMbI 6yﬂyl.|.l,VIX OEHEeXHbIX NOTOKOB, AJ1A KOTOPbIX CTaBKa HE onpeaerieHa Ha aaty OUEeHKn
MHCTPYMEHTAa, pacCcCYUTbIBAOTCA:

e [Ns UEHHbIX Bymar, B pacyeT CTaBKM MO KOTOPbIM BKMIOYEHbl MEPEMEHHbIE, 3HavYeHue
KOTOPbIX HE 3aBUCAT OT PELUEHUsI IMUTEHTA, - UCXOASA CTaBKW, OMNpeAerieHHON C y4eToMm
MPOrHO3HbIX 3HAYEHWUI TaKMX NepeMeHHbIX NapaMeTpoB, (pacyeT CTaBKM BbINOMHSAETCS Mo
dopmyrne, onpenenieHHon yCrnoBusaMu Bbinycka).

e [ONS NPOYMX LEHHbIX Bymar — McxXoOs M3 CTaBku, 3agaHHoW Ans Havboree nosgHero
KYMOHHOro nepuoga.

PacueT cTaBoK BbIMOMHAETCA OTAENbHO ANS KaX40ro KynoHHOro nepuoaa.

Ecnn B KayecTBe NepeMeHHOro napameTpa AN pacdeTa CTaBkKU KyrnoHa YCIOBUAMM BblMycka
WHCTPYMEHTa NpefycMOoTpeHa «CTaBka WHAIALMUM» M UHAA «CTaBKa OEHEXHOro prHKa»4, 3Ha4YeHne CcTaBku
COOTBETCTBYIOLLLErO KYNnoHa paccy1TbiBaeTcs no popmyne, npegycCMOTPEHHOW YCITOBUAMM BbiMycka ucxons u3
MPOrHO3HOr0 3HayYeHua MHMNALNN, COOTBETCTBYIOLLEro KYNOHHOMY nepuoay, U NPOrHO3HOrO 3Ha4YeHUs MHOM
CTaBKM OEHEeXHOro pbiHKa COOTBETCTBy}OLLleVI CPOYHOCTHW.

Mpwn pacyeTe cnpaBeanMBON CTOMMOCTU OCYLLECTBNAETCA NepecmoTp 6y,£l,yLU,VIX AEHEXHbIX NMOTOKOB MNMpw
HanMymMm OGHOBNEHHOMN WHOpMaUMM O 3Ha4vYeHUsIX CTaBkWM KyrnoHa. HoBoe 3HayeHue CcTaBKM KynoHa
NPUMeEHAETCA C AaTbl KOrga ctaBka Obina yCTaHOBIeHa.

1.2.4. TlporHosHble 3HaYeHNs UHDNALUN.
[nsa nporHosHbix 3HaveHun nHdpnsaumm (MPOMHO3 UML) ncnonb3yoTes 3Ha4eHus:

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

e  OKCMEPTHbIN MPOrHO3 O OyAyMX 3HAYEHMAX MHANAUMK - B Criydyae OTCYTCTBMS 3HAYeHus
«BMEHEeHHOW» WHdnaumMnm ans cooteeTcTByowmx nepuogos (EIU, koHceHcyc nporHos
aHanuTtukos Bloomberg, MOP B cootBeTctBuM C n. 1.2.4.2.).

1.2.4.1. ina Bcex nepuogoB, Aata Havana KoTopbix He npesbiwaeT 2023 rog (rog noraweHus Bbinycka O3
52001RMFS), B ka4yecTBe NporHo3a MHMMAALMN UCNONb3YeTCH 3Ha4YeHne «BMEHEHHON» MHANALMKU Ans
Boinycka O®3 52001RMFS, paccumtaHHoe no chopmyrne (4) kak pasHuua mexagy Ctaskon KB B
TOYKe, COOTBETCTBYIOLLEN CPOKYy A0 norawleHusa Bbinycka OP3 52001RMFS, n cpegHeB3BeLLeHHOM
[0XOOHOCTbBIO K MOralleHuto 3TOro Xe Bblnycka:

INFe3023 = KBs2001 — YTMs2001, (4)

[nsa Bcex nepnonoBs, HaunHaroLWwmxca B npoMexyTke ¢ 2024r. no 2028r. (Bknto4vas), B Ka4ecTBe NporHosa
MHONALMM NCMONb3yeTCca 3HayeHue, paccumtaHHoe no dopmyne (5), ncxoass u3 3HaYEHUN «BMEHEHHOMN»
nHpnsumm seinyckoB OP3 52001RMFS n 52002RMFS:

ts2002~ts2001 | (1 + [NFSZOZB/l()())tszooz
(1 + INF<3023/100) 52001

INFy034-2028 = OKPYTJI ,4 | %100, (5)

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

1.2.4.2.

INFSZOZB = KB'HSZOOZ - YTMSZOOZ! (6)

INF<p0,5 - 3HayeHue «BMEHEHHOW» WHpNAUMM gnsa  Bbinycka O3
52001RMFS, paccuntaHHoe no dopmyne (4) ¢ TOYHOCTbLIO A0 2
3HaKoB nocne 3andToW — pesynbTaT pacyeta no dopmyne (4)
COOTBETCTBYET 3HAYEHWIO B MPOLIEHTAX;

INF_ 3026 - 3HayeHue «BMEHEHHOW» WuHpNauuM ana  Bbeinycka O®3
52002RMFS, paccuntaHHoe no ¢opmyne (6) ¢ TOYHOCTbLIO A0 2
3HaKOB Mocne 3anATon — pesynbTaTr pacyeta no dopmyne (6)
COOTBETCTBYET 3HAYEHWIO B MPOLIEHTAX;

t520015 52002 - 3HayeHuMe CpedHEeB3BELUEHHOrO0 Cpoka [0 noralleHus
BoinyckoB OP3 52001RMFS, 52002RMFS, paccuuTaHHOe B
rogax ¢ TOMHOCTbIO [0 4-X (YeTbIpex) 3HaKoB nocne 3ansTou;

KBs52001, KBAs2002 - 3HaveHve CrtaBkn KB[l B TO4YKe, COOTBETCTBYIOLLEN
CpeAHeB3BELLEHHOMY CPOKYy [0 noraweHus Bbinyckos O®3
52001RMFS, 52002RMFS;

YTMs001, YTMs3002 - cpefHeB3BelleHHan [OXOAHOCTb K noralleHuno Bbinyckos O®3
52001RMFS, 52002RMFS Ha pgaTy oueHkn, nybnukyemas
MockoBckow BUpXKeN.

lMNpumeyaHue:

Mpun BbInonHeHun pacdeTta INF,p,4_ 5003 3HA4YeHUs nokasatenen INF.,g,3, INF.y0,g, KOTOpPblE B
pesynbTate ux pacyeta no gopmynam (4), (6) ABNAOTCA 3HAaYEHUsIMU B NpoLeHTax, NepeBoanTcs B
3Ha4YeHua Jonsax eauHuubl (NyTem AeNeHns Kaxaoro u3 HMx Ha 100 - 4To SBHO oTpaxeHo B hopmyne
(5)). PesynbTtat pacyeTa no copmyrie (5) COOTBETCTBYET 3HAYEHUIO B NPOLEHTax, OKpyrneHHoMy Ao 2
3HaAKOB nocre 3ansaTou.

Ona Bcex nepwopoB, HaunHawowuxcsa ¢ 2029 r., B KayecTBe MpoOrHo3a WMHAMAUUM UCNONb3yeTcs
3KCMEPTHbIV NPOrHO3 MHMNALNN.

a) Mpu Hannummn nporHosa MOP no 6asoBomy nokasartento, UCMonb3yeMoMy Afs onpeaeneHust
BENMUYMHBI KynoHa (Hanpumep, UML), BenuuuHbl KYNoHOB Ha CpokM, uUMetowmecst B nporHose MOP,
paccuMTbLIBAOTCS HAa OCHOBAHWM AaHHbIX nporHosa M3IP. Ecnu nporHo3 MOP umMeeTca He Ha Becb
nepuop, TO OCTaBLUMECS KYMOHbI ONMpeaAensaoTcs No MeTodaMm, yKasaHHbIM HUXE.

b) Mpw HanMummn xoTa Gbl OAHOrO BbIMyCKa aHanorM4Hbix obnurauuin (Cpok, o6bem Bbinycka) TOro e
3MUTEHTa, N0 KOTOPbIM Ha AaTy OLEHKN eCTb LieHa aKTUBHOIO pblHKa, AN pacyeTa BENUYUHLI KYNoHOB
LeHa NpYHMMaeTcs paBHOW LeHe, Jalolwer AOXOAHOCTb MO aHamnormyHbiM obnuraumsm. B uensix
pacyeTa BeNUYMHbI KaXKOoro oTAenbHoro Oyayliero KyrnoHa OHW MPUHMMAKOTCA PaBHbIMM Ha BECb
HeonpeaenéHHbln OCTaBLUMICA [0 noraweHus nepuop. B cnyyae Hanuums Gonee ogHOro BbiMycka
aHarnorM4Hbix obnurauuin Toro e aMuTeHTa (OAMHAKOBbIN CPOK M 0ObEM), MO KOTOpPbIM Ha AaTy
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OUEHKN eCTb LUeHa akKTUBHOIo pblHKA, OJ1A4 pacydeTa BeJIMYMHbl KYNMOHOB UeHa NMpUHUMaeTCA paBHOVI

CpeﬂHeVl LLeHE TaKuX BblMyCKOB.

Mpn

OTCYTCTBUM LUEHbl aKTUBHOINO pblHKa AOnA  aHalorn4yHbIX obnvraumin TOro e 3MUTEeHTa

ncnosb3dyeTcd noaxon CoOXpaHeHUA KpeauTHOro cnpaja.

Ecnv ueHa akTMBHOro pbiHKa Mo AaHHOW obnuvrauuy morna ObiTe onpeaeneHa He 6onee yem 1
(oouH) mecsau Hasaf, TO Ha KaxAbl AeHb C onpedensieMon LEeHOW paccyuTbiBaeTCcsa pasHuua
CTaBOK MexXay OOXOLAHOCTbIO K NoralleHuto no gaHHon obnuraumm u ctaskon B G-kpusown no OP3
Ha CpOK, paBHbIN Alopauun obnuraumn. Cnpag onpedenseTcs Kak cpedHee 3HayYeHne mexay
3TUMKU pasHuuamu. [ns pacyeTta BeNUYMHbI HEN3BECTHbLIX KYMOHOB LieHa MPUHMMaeTCs paBHOW
LeHe, faowen A0X0AHOCTb, paBHyto (1 + Spread) Ha AaTy OLEHKK, rae:

r — CTaBKa KpuBOW 6eCKynoHHOW AoxoaHoCTH pbiHka OP3 (G-kpusas),
Spread — cpegHuWI Cnpaa.

Ecnu ueHa akTMBHOro pbiHKa obnuraumMn He morna GbiTb onpeaeneHa He Gonee yem 1 mecsu
Hasad, TO B KAYecTBE KPEAMTHOrO Crpada MPUHUMAeTCs YCpeOHEHHbIA KPeAMTHbIA crpad 3a
OoAMH Mecsiy He 6Goree 4YeM Mo Tpem ApyruM OGNWrauMsiM TOro ke 3MUTEHTa C Haubonee
BGrM3KMMK K OLieHBaemMoMy AopaumsiMn. KpeautHbIn cnpag paccunTbiBAeTCs aHanormyHo.

Ecnn aMuTeHT He uMeeT Apyrvx o6nuraunii, UMeLMX LEHY aKTUBHOIO pbiHKa B TeYeHue
npedblaylUlero Mecsla, TO AN OUEHKM HEM3BECTHbIX KYMOHOB MPUMEHseTcs noaxon
«3LLENOHOB» KPeaWUTHOro puUcKa Mo perTUHry amuTeHTa. [na pacyeta BeSMuMHbl HEU3BECTHbIX
KYMOHOB NpUMeHsieTcs hopMyna npuBeAeHHON CTOMMOCTH, B KOTOpoW ueHa (PV) npuHuMaeTcs
paBHoW Grivkaniluen LeHe, onpeaerieHHon No LeHe akTUBHOIO pbiHKa Ha MHTepBsane He Gornee,
yeM 1 (0AMH) Mecsal C AaTbl OUEHKW. Ecnu Takol LieHbl HEeT, TO B kKa4ecTBe LieHbl NPUMEHSIETCS
cnpaBeanuBasi CTOMMOCTb Ha MpepLlecTByoLWYyo daTy. B kayecTBe CTaBKM AMCKOHTMPOBaHMS
UCMOSb3yeTCcsl [AOXOAHOCTb MO COOTBETCTBYIOLEMY WHAEKCY O6Mnvraumii, CooTBETCTBYHOLLEMY
PEVTVUHIOBOW rpynne, K KOTOPOW OTHOCUTCS OLEeHUBaeMas obnurauus:

B 3aBMCMMOCTVM OT KpeaWTHOrO perTWHra Yy BbiMycka OOMroBoW LEeHHOW Gymarn (KpeauTHbIN
penTUHr B BamniTe HOMWHana), a B Cnyvyae ero OTCYTCTBUS - PEeNTUHra 3MWUTeHTa wunu
nopyuutens (rapaHTa) OOMrOBOW LeEHHOW Oymaru, gomroBas UeHHas Oymara moxeT ObiTb
OTHEeCeHa K OAHOW W3 YeTblpex PEerWTUHroBbIX rpynmn. [py HamM4Mu HECKONMbKUX PEenTUHIOB,
BbibMpaeTcss HauboMbWMA U3  MMEIOLUMXCA  aKTyamnbHbIX KPeAUTHbIX penTuHroB. Ecnu
MOPyYMTENBCTBO MO  BBLIMYCKY AONTOBOM LEHHOW Oymarm obecneuyvBaeT MCMOMHEHWE
06a3aTensCTB B NONHOM 06bEME U (UNW) rapaHTUs BblgaHa Ha CyMMY HOMUHarNbHOW CTOMMOCTY
MW MPOLEHTOB MO TakUM [OMroBbiIM LEHHbIM Oymaram, TO BbiOupaeTcs Haubomnbwun w3
UMEIOLLMXCA  aKTyanbHbIX KPEAUTHbIX PEeNTUMHrOB BbiNycka [AOMITOBOM LEHHOW Bymarn u
nopyumTens (rapaHra).

Taﬁnuua 1. ConocTtaBneHue wwkKan peﬁTVIHrOBbIX areHTCTB

AKPA

Moody's S&P Fitch .
kcnepTt PentuHroBas
MexayHapoaHasa | MexayHapogHasa | MexayHapoaHas
PA rpynna
wKana wKana wKana
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Baa1 n Bbiwe BBB+ u Bbiwe BBB+ n Bbilwe
AAA(RU) rUAAA Baa2 BBB BBB PenTurropas
rpynna |
Baa3 BBB- BBB-
AA+(RU), ruAA+,
AA(RU) FUAA Ba1 BB+ BB+
AA-(RU), ruAA-, PevtuHrosas
A+(RU) ruA+ Ba2 BB BB rpynna |l
A(RU), A-(RU), | ruA, ruA-,
BBB+(RU) ruBBB+ Ba3 BB- BE-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU), ruBBB-, B2 B B PentuHrosas
BB+(RU) ruBB+ rpynna Il
BB(RU) ruBB B3 B- B-
Bonee HU3KNIN PENTUHT / PEATUHT OTCYTCTBYET PenTuHrosas
P P y y rpynna IV

CooTBeTCcTBME PEWTUHIOB MepecMaTpuBaeTcsl B 3aBUCUMMOCTU OT M3MEeHeHusi perTuHra Poccuickon
depepauun, NPUCBOEHHOTO POCCUNCKMM PEVWTUHIOBLIM areHTCTBOM MO HaUMOHAanNbHOW PEeNTUHIOBOW LKarne v

(Mnn) MHOCTPaHHLIM PENTUHIOBLIM areHTCTBOM MO MEeXAyHapoOHOW penTuHroBow wkane. MNpu nepecmotpe
COOTBETCTBMUS PENTMHIOB BHOCATCS n3MeHeHusd B [NpaBuna onpegenenna CHA.

PentuHrosas rpynna |

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

Tukep - RUCBICPBBB3Y;

PenTtuHrosas rpynna ll

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

Twukep - RUCBICPBB3Y;

PeuntuHrosag rpynna lll

NHaekc koprnopaTtneHbix obnurauni (1-3 roga, B- < pentuHr < BB-),
Tukep - RUCBICPB3Y;

PentuHrosas rpynna IV

Bblbupaetcs MHOeKc B 3aBMCMMOCTU OT KOTUPOBArbHOIO YPOBHS, B KOTOPbIA BXOAWUT
Aonroeas ueHHas OGymara: MHaekc KOTUpOBasbHbIX FUCTOB (KOTMPOBAnbHbIN

YpOBeHb 2) nnu MIHaekc KoTUpoBaribHbIX IMCTOB (KOTUPOBArbHbLIN ypoBeHb 3),
Tukep - RUCBICPL2

Tukep - RUCBICPL3.
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Ecnv aMUTEHT He nMeeT peilTuHra, To UCMOoSb3yeTCs NOAXOA «PEeNTMHra Nno AOXOAHOCTUY. [N 3Toro Ha
MOCHEeHIO AaTy, Ha KOTOPYH MMEETCsl LeHa akTUBHOIO pbiHKa (UM Ha gaTty onpeneneHusi nocrnegHero
KynoHa unu nocrnegHen odeptbl), onpegensietcs Hanbonee 6GnM3kuii Mo OOXOOHOCTU WHAEKC obnurauui,
o6nuraums B ganbHenwemM cuMTaeTcs NpuHaaneXxatlen K 3To KaTeropun pemTrHIoB.

1.2.5. TlporHo3Hble 3Ha4YeHNs NPOYMX NepeMeHHbIX NapameTpoB

npOFHO3HbIe 3HA4YeHUA «KOPOTKUX» CTAaBOK OEHEeXHOro pbIHKa (FIHFI nnaBarwWUX NPOUEHTHbIX
CTaBOK Ha CPOK npegocTaBlieHUAa OeHeXHbIX cpeacTB A0 1 mecsna BKHIO‘-IMTe.HbHO).

K «KOpOTKMM» CTaBKaM AEHEXHOro pblHKa OTHOCATCA creayloluve nnasatowme npoueHTHble CTaBKu,
€CITn OHKN NpeayCMOTpPEHbl YCITOBUAMU BblNyCKa OLEHMBAEMOro MHCTpyMeHTa:

e crtaBka RUONIA;

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

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

e ctaBka PEIO, no onepauuam LleHTpanbHoro 6aHka Poccuickon ®egepaumm Ha Cpok Ao
OfHOro mecsaua (BKNIOYUTENBHO);

o KntouyeBas ctaBka LieHTpanbHoro 6aHka Poccuickon deanepaumm;

e ctaBka KB/ Ha cpok Ao ogHOro mecsdua (BKIYUTENbHO).

Ecnu B KayecTBe nepeMeHHOro napameTpa npegycMoTpeHa nnasaroLlasi NpoLeHTHasa CTaBka CPOKOM 0
1 mecsua, To NPorHo3Hoe 3HaveHue Takoro napametpa (Rater) paccunTbiBaeTcda no dopmyne (7) kak pasHuiua
mexay Craskov KB[ B TOuke, COOTBETCTBYIOLLEN CpeAHEB3BELLEHHOMY CPOKY A0 NnoralleHus OLueHMBaemoro
WHCTPYMEHTA, U BENUYMHOW «CpeaHen NPOLEHTHOM MapXu Hag CTOMMOCTbIO (DOHAMPOBAHUA»:

Ratef = (KE'ZZ,’( 0 morameHus c pMCoF)' (7)

¢ pMcor = OKPYTJI(CP3HAY(Mcor), 4), (8)

(P —-1000)
Mcor = FIX ;. ymoun _W' (9)
a0e:
KB, coramenns - 3HayeHue CrtaBkm KB[J B TOuke, COOTBETCTBYHOLLENH

cpefHeB3BEelWEeHHOMY CpOKYy [0 MoraweHus OLeHMBaeMoro
WNHCTPYMEHTA;

¢ PMcor - 3HayeHWe «cpedHen NPOLEHTHOW MapXu Had CTOMMOCTbIO
doHOnpoBaHUA», paccynTaHHoe no dopmyne (8) Ha AaTy OLEHKU
WHCTPYMEHTa KakK cpefgHee  apudmeTuyeckoe  3Ha4veHun
nokasaTensi «MNpOLEHTHOW MapXxu Hag CTOMMOCTbIO
POHAMPOBaHMA», paccyuTaHHblX No dopmyne (9), No KopauHe
BbinyckoB O®3-T1K;
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Mcor - 3HayYeHMe  «MNPOLEHTHOW  MapXu Hag  CTOMMOCTBIO
oHAMPOBaHUA», paccumMTaHHoe no dopmMyne (9) Ana Bbinycka
OD3-TK, BxogsLero B kop3anHy BbinyckoB OD3-T1K;

FIX; v non - 3HayeHne (pMKCMpOBaHHOM YacTu kynoHa ans Beinycka OP3-MK
(Hanpumep, ans seinycka 29010RMFS kynoH yctaHaBnuBaeTcsa B
BenmunHe RUONIA + 1.60% wn BemmumHa FIX, , .,
npvHuMaeTcs pasHon 1.60%);

P - ueHa (6e3 yyeTa KyMoOHHOIO [0X04a) KOHKPETHOro BbIMycKa
OD3-K Ha pgaTty pacyeTa B pybnsx;
t - CpeAHEB3BELLUEHHbI CPOK [0 MOralleHUsi KOHKPETHOro BbIMycka
OP3-TK.
lMNpumeyaHue:

Ha paTy yTtBepxaeHus HacToswen pepakumm Metoauku kopauHa BbinyckoB O®3-MK (nepeyeHb
BbIMYCKOB O®3-MK’, BKMKOYaeMbIX B pacyeT CcpMc,r) BKNOYaeT criegyowime Bbinyckn: 29006RMFS;
29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS;
24020RMFS; 24021RMFS.

MepedeHb BbinyckoB O®3-IK, BkMAyaemblx B pacyeT ¢ p Mgz, NepecmatpuBaetca [MND B
cnenyroLmx cnyyasx:

e pasmelleHue HoBbIX BbinyckoB OP3-TK;
e YCTaHOBMNEHUE paHEEe HeOoMNpeadeneHHbIX CTaBOK KyrnoHa Ha BeCb OXWAAeMbl CpOK
obpaueHma OD3-TK, BKMOYEHHOTO B KOP3UHY.

Kop3auHa BbinyckoB OP3-TK (nepeyeHb BbinyckoB OPD3-T1K, BkNoyaembix B pacyeT ¢ p Mc,r) COCTOUT
n3 BbinyckoB O®P3 c nepemeHHbIM KYNMoOHOM, Haxoaslmxcsi B obpalleHun Ha paty oueHku. [pu atom K
pPaccMOTPEHNIO MPUHMMAKOTCA TOMbKO T€ BbIMYCKWU, MO KOTOPbIM HE YCTAHOBIEHbl CTaBKU KyrnoHa Ha BecCb
oXuaaeMbln Cpok obpalleHus.

Llena P Bbinycka O®P3-MK onpegensietcs no gaHHbIM MOCKOBCKOW OWMpXKM, €Cru OHa siBnsieTcs
aKTMBHbIM pPbLIHKOM B OTHOWeHMM KoHkpeTHon O®PB-MK, B nopsake, aHanormyHom YCTaHOBMEHHOMY
Anroputmom 1 onsa pacyeTa LeHbl YpoBHS 1.

Ecnu Ha paTy pacyeTta ueHa P koHkpeTHoro Bbinycka O®3-MK He onpegeneHa (B T.4. MO NpU4MHe TOro,
yto MockoBckasi bupxa He SBnsieTcs B AaTy pacyeTa aKTMBHbIM PbIHKOM [AMisl BbIMyCKa), TO TakOW BbIMYCK
O®3-TK He BknoyaeTcsa B pacyeT ¢ p Mgyp.

lNpumeyaHue:

5 MepeuyeHb BbinyckoB OD3-MK nybnukyeTcs Ha canTe MuHdmHa Poccum:
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MNMokasaTtenb My, OTpaXaeT NPEMUIO CBbILLE CTOUMOCTY (DOHANPOBaHNS (MO CTaBKe AEHEXHOro pbliHKa
- RUONIA), koTopyto uHBecCTOpbl 3aknagpiBaloT npu nokynke OP3. Takum 00Opas3om, pbIHOYHLIE
OXMOaHUa No CTOMMOCTM (POHAUPOBaHUSA (Mo nNporHo3HoMy 3HayveHuto ctaBkm RUONIA) BO3MOXHO
onpefenuTb kak pasHuuy mexgy 3HadeHvem KB[ B TOouke, COOTBETCTBYIOLLEN CpeAHEB3BELUEHHOMY
CpOKy A0 noraweHunss gaHHon OP3 u nokasatenem Mg r.

Hanpumep, npu ctaeke 5-netHen O®P3 B pasmepe 8.57% u 3HauveHus M, B pasmepe 0.52%
pbIHOYHbIE OXMAaHWs no cpeaHemy 3HaveHuno ctaskm RUONIA B TeueHue 5 net coctasaTt 8.02%.

MporHo3Hble 3Ha4YeHUsi CTaBOK [AEHEXHOro pblHKa «CpefHenW» CPOYHOCTU (ANns niaBaloLmX
NPOLUEHTHbIX CTaBOK Ha CPOK npeaocTaBneHUs AeHeXHbIX cpeactB ot 1 Mecsiua po 2 ner
BKITHOUYUTENLHO)

K ctaBkam OeHeXHOoro PbIHKa «CpGﬂHEVI» CPOYHOCTUN OTHOCATCA cneayrvwme nnasalime npoueHTHbIe
CTaBKKU, eCli1 OHM NpeayCMOTpPEHbI YCITOBUAMU BblilNyCKa OLEHMBAEMOro MHCTpyMmeHTa:

e craBka ROISfix co cpokamu 2 mecsiua, 3 mecsdua, 6 mecsues;
e craBka MosPrime Rate co cpokamu 2 mecsua, 3 mecsaua, 6 Mecsues;
e ctaBka KB[] Ha cpok oT 1 Mecsua Jo 2 neT (BKNOYMTENBHO).

Ecnu B kayecTBe nepemMeHHOro napaMmeTpa npeaycMoTpeHa nnasatoLas npoLeHTHas CTaBka CPOKOM OT
1 Mecsaua 0o 2 net, TO NPOrHO3HOEe 3HayeHwe Takoro napametpa (Rater) paccuntbiBaetcs no dopmyne (10)
KaK NpOrHo3Hoe 3HayeHne «KOPOTKOW» CTaBKW AEHEXHOro pblHKa Ha aHanu3upyeMoM nepuofe, yBenuiyeHHoe
Ha pasHuuy mexay 6e3p1cKoBOV JOXOOHOCTLIO «CpeaHero» cpoka U «KOpoTKom» 6e3pMCKOBON AOXOAHOCTbLIO:

Ratef = (KE’HJ 0 morameHus CpMCOF) + (KE’H[‘ pPOTHOCT B CTaBKM KE’HlﬂeHb)’ (10)

a0e:

KBA . ) o vuwocrscrasku - 3HaveHne CraBkn KB[ B TOYKE, COOTBETCTBYIOLLEN
CPOYHOCTW CTaBKM [AEHEXHOro pblHKa (Hanpumep, ecnu
3HayeHMe CTaBKW KyMoHa OnpefensieTcss Kak 3HayeHue
BecKkynoHHON O0XOAHOCTM rocbymar Ha cpok 24 mecsaua, TO
KB pna 2-x net; ecnu k MosPrime6M — to KB ans 6
MecsiLeB);
KB sens - 3HayeHne Crasku KB[] B TOuYKe, COOTBETCTBYIOLLEN CPOKY B

0.0027 ropa.

lNpumeyaHue:

Mpu onpegeneHun 3Hadenus K 6577 TOYKa, COOTBETCTBYIOLAS CPOYHOCTY

CpOYHO CT b CTaBKH
nepeMeHHoOro napameTpa nraBalowen [MpPOUEeHTHOW CTaBKW, onpegensercd B Nopsake,
YCTaHOBJ1IEHHOM n.2.

npOFHO3HbIe 3HA4YeHuA «AOJIMHHbLIX» CTAaBOK PbIHKAa Kanutana (,D,ﬂil nnaBarvOWMX MNPOLUEHTHbIX
CTaBOK Ha CPOK npeanoctTaBlieHNA AeHeXHbIX cpeacCTB CBbille 2 ﬂeT).

K «AnuHHBbIM» CTaBkam PbIHKa Kanutaria OTHOCATCA criegyrwmne ninasatoume npoueHTHble CTaBKu, ecin
OHWM NpeayCMOTPEHbI YCITOBUAMU BbiMyCKa OUEeHNBaeMOoro MHCTpyMeHTa:
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e craBka KB[] Ha cpok cBbille 2 neT;
e [OXOAHOCTb K noratueHuio Bbinycka OP3.

Ecnun B KayecTBe nepeMeHHOro napameTpa UCMNonb3yeTcs nnasawLas NpoLeHTHas CTaBka CPOKOM OT
2-x neT, TO NPOrHO3HOEe 3HayeHue Takoro napameTpa (Rater) npuHMMaeTcs paBHbIM 3HadveHuto Ctaskm KB[ B
TOYKe, COOTBETCTBYIOLLEN CPOYHOCTM TakOW nnaBarowen MNpoUEeHTHOW CTaBku (HanpuMmep, ecnu 3HayeHue
CTaBKW KyrnoHa onpefensieTca kak 3HadeHue H6ecKkynoHHOW JOXOOHOCTM rocbymar Ha cpok 5 net, To CTaBka
KB[] paccuntbiBaeTcsa ansa cpoka B 5 ner).

lMNpumeyaHue:

Ecnm B KayecTBe nepemMeHHOro napaMeTpa WCMonb3yeTcs nfaBalllas MpoLeHTHas CcraBka
3aMMCTBOBaHUA Ha pblHKe KanuTana («arnvMHHasy» CTaBka), TO PbIHOYHBIA PUCK 3MEHEHMS MPOLIEHTHOW
CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (NPUCYTCTBYET TOMbKO PUCK U3MEHEHUst KpedWUTHOro crnpeaa) u
BO3MOXHO MPYMEHEHNE MOCTPOEHMS MPOTHO3HBIX JAEHEXHbLIX MOTOKOB U MX AUCKOHTUPOBAHUSA MCXOas
U3 TEKYLLUMX MPOLIEHTHbLIX CTABOK MO MHCTPYMEHTaM.

npOFHO3HbIe 3Ha4YeHusa Npo4yux nepemMeHHbIX napamMeTpoB (HOMVIMO CTaBOK AEHEeXHOoro prHKa).

Mpu oTcyTcTBMM HabnwogaemblX AaHHbIX O MPOrHO3HbIX 3HAYeHWAX MepeMEHHbIX napameTpoB
(Hanpumep, poct BBIT) ncnonb3yeTcs 3KCMEPTHbIN NPOrHO3 O OyAyLiMX 3HAaYEHUsIX MePEMEHHOro napameTpa
(EIU, koHceHcyc nporHo3 aHanutukos Bloomberg, M3P B ykazaHHOM npuopuTeTe).

1.3. OnpeneneHMe CTaBKU ANCKOHTUPOBAaHUA

CTtaBka OUCKOHTUPOBaHUS OyayLinMX OEeHEeXHbIX NMOTOKOB ONpeaensieTcs Ans OONroBOW LieHHOW Gymaru
Ha Kaxxgylo AaTy pacyeTa cnpasefivMBoi CTOUMOCTY.

CraBka [OWCKOHTMpOBaHUA npuHumaetca paBHon CtaBke KB B To4yke, COOTBETCTBYIOLLEN
cpeOHeB3BELLEHHOMY CpPOKYy A0 noraweHus/odepTbl LEeHHON Gymarn, yBenuueHHOM Ha COOTBETCTBYHLLEee
3HaveHune KpeauTHOro cnpeaa:

B pacyeTe CTaBKN OUCKOHTUPOBAHUA MOXET ObITb UCNOMb30BaAHO:

e MeAMaHHOe 3Ha4yeHue M3 amanasoHa KpPeaWTHbIX CNpPeaoB, onpeaerieHHoe Ans PEeNTUHIOBON
rpynnbl ONrOBOW LieHHOW Bymaru B cooTBeTCTBUM C [punoxeHvem B.

Onsa rocygapCTtBeHHbIX LEeHHbIX 6ymar (TOJ'IbKO ansa cbe,u,epaanblx LEHHbIX 6ymar) mMeanaHHoe 3Ha4veHne
KpeaouTHOoro cnpeda npuHNMaeTca paBHbIM 0.

lNpumeyaHue:

Ecnn 3HauveHune KpeaouTHOro cnpega ycrtaHaBliMBaeTCcA uUcxogda U3 HabngaembIX OaHHbIX (B TOM
4Ymucne Ha OCHOBE KpegWTHOro crpea no aHalriormndHbiM BbilMyCKkaM OJaHHOrNo SMUTEHTa, MeOMaHHOro
3Ha4YeHnA cnpena peVITI/IHFOBOVI rpynnbl, CKOPPEKTUPOBaHHOIO Ha I'IpeMI/IIO/,EI,I/ICKOHT 3a ocobble
ycnoBmA Ha OCHOBe Habnogaembix ,El,aHHbIX), pacyeTHaa LuUeHa LleHHON 6ymarm MOXeT ObITb
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KnaccudpuumpoBaHa B ypoBeHb 2. B ocTanbHbIX Crnydasix pacyeTHasl LeHa LeHHon Oymaru
KnaccuduumupyeTcs B ypoBeHb 3.

NMPUNOXEHUE NeB.
PEMMAMEHT PACYETA KPEAUTHOI'O CMPEQOA ANA AONroBbiX MHCTPYMEHTOB

B CcoOTBETCTBUM C HacTOAWMM pernaMeHTOM KpeaUTHbIA Crped paccuvTbiBaeTcss Ana  (ganee
MMEeHyeTCsl ONTOBON UHCTPYMEHT):

e [JONIFOBON LieHHOW BGymarn, HOMUHUPOBAHHOW B pPybnax (3a UCKMHYEHNEM rOCYAapCTBEHHbIX
LeHHbIX Oymar PO).

[Ons uenen pacyeTa KpeanTHOro cnpena oCyLwecTBIAeTCAd crneaywad nocrnenoBaTtesibHOCTb OencTBumn
B OTHOLLEHMW AONTOBOWN LEHHOW 6ymarM:

e B 33BUCUMOCTM OT HanMuuUs UMK OTCYTCTBMSI KPEAMTHOTO PEiTMHra y Bbinycka® (a B ero
OTCYTCTBMU Yy SMWTEHTa WM MOpyu4uTens) OOMroBow LeHHon 6ymarn, onpepensertcs
NPUHAANEXHOCTb  LEHHOM Oymarm K OOHOW M3  YeTbipex PEenTUHIOBbIX  rpymnn,
NpeayCMOTPEHHbIX AaHHLIM PernameHToMm;

e  MUHMMAaInbHOE, MakCUMarbHOE U MeAMaHHOE 3HaYeHUs KPeAUTHLIX CNpeaoB ANA A0NroBon
LeHHOM Oymarm MpUHUMAOTCH paBHBIMW COOTBETCTBYIOLMM 3HAYEHUAM  KPEAUTHbIX
cnpenoB, paccyYMTaHHbIM AN PENTUHIOBOW rpynmbl, K KOTOPOW OTHeceHa LeHHas Gymara (3a
NCKIIOYEHNEM LEeHHbIX Oymar, OTHeceHHblX K |V pelTMHroBon rpynne, ANs KOTOPbIX
KpeauTHbIW crnpeqd onpepensercs B 0COOOM mopsigke, NPeayCMOTPEHHOM  HAaCTOSALWMUM
PernameHTom).

Ons cyGopAMHMPOBaHHBLIX [OMMOBLIX WMHCTPYMEHTOB (OGNMraumii KpeauTHbIX opraHusauuin B criyyae
OTCYTCTBUA pEeWTWMHra BbiMycka WNW  AEeno3nWTOB) YyCTaHaBnMBaeTCs AONOSHUTEenNbHas npemus  3a
cy6opaANHMPOBAHHOCTb, Ha KOTOPYIO YBENMUMBAIOTCA PacyeTHbIE BENUUYMHBLI MUHMMANbBHOMO, MakCMMaribHOro 1
MeOMaHHOro 3Ha4YeHW KpeauTHbIX CMpedoB B Chyyasix, MNpedyCMOTPEHHbIX HacToAwwmMm [punoxeHuem.
Mpemusi 3a cyGopAMHMPOBAHHOCTL ONpeAenseTcs ¢ y4eToM AOCTYMNHOW PbIHOYHOM MHpopMaLMK O cnpefax 3a
cy6opaANHNPOBAHHOCTb COMOCTABKMbIX BbIMYCKOB UMM 3MUTEHTOB.

1. PenTuHroBble rpynnbl
[nsa uenen onpeaeneHns KpeguTHOrO cnpefa BBOAATCS CrefyoLlne penTUHIOBbIE rPynbi:

PentuHroBas rpynna | — HauvBbICLUMIA YPOBEHb KPEOUTOCNOCOOHOCTU M CTEMEHb HAaAEXHOCTUM Mo
CPaBHEHWIO C JOpYrMMM  SMUTEHTaMW, BbIMyCKaMU LUEHHbIX Oymar wunM  (OUHAHCOBbLIMU
obsizatensctBamu. B ykasaHHyl0 pEWTUHIOBYIO Trpynny BKMKOYATCA OONrOBble WHCTPYMEHTbI C
pentuHrom ot BBB- (no wkane S&P).

6 Lo - o
V|CI'IOJ'Ib3yeTCH KpeauTHbIN PEUTUHT MO LWKane peunTuHroBoro areHTCTea, CoOoTBEeTCTBYOLEN BantoTe OCHOBHOIO gonra.
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PentnHroBasa rpynna Il — BbICOKMA YpOBEHb KpeauMTOCnOCOBGHOCTH,

npuM 3TOM MNpuUcyTCcTBYeT

HEeKOTopasa 4YyBCTBUTEJIbHOCTb K BO34ENCTBUIO H66J'IaFOI'IpI/I$|THbIX nepemMeH B KOMMEPYECKUX,

(PUHAHCOBbLIX U 3KOHOMUYECKUX YCINOBUSX. B ykasaHHYIO PeNTUHIOBYIO rpynny BKMOYAKOTCA AOMroBble
WHCTPYMEHTLI C peiTuHrom oT BB- no BB+ (Mo wkane S&P).

PenttuHroBas rpynna lll — ymepeHHbIi ypoBeHb KpeauTocnocoBHOCTM, NMpu 3TOM NPUCYTCTBYET

BblCOKasA 4YyBCTBUTEJIbHOCTb K

BO3eNCTBUIO He6naronpvaH bIX

nepemMeH B

KOMMep4eCcKux,

PMHAHCOBLIX M 3KOHOMWYECKMX YCNOBMAX. B ykasaHHy0 pEeNTUHIOBYIO rpynny BKNOYAOTCA 4ONroBble
WHCTPYMEHTbI C penTuHrom ot B- go B+ (no wkane S&P).

PeiituHroBas rpynna IV. B ykazaHHyt0 peTUHIOBYHO rpynny BKIOYAOTCS AOMTOBbIE UHCTPYMEHTbI:

6es peVITMHFa, NPUCBOEHHOIo peplTMHFOBbIMVI dareHTCTBaMu, yKkadaHHbIMU B Ta6nv|ue 1, unu

C PENTUHrom Hwmxke B-

ykasaHHbIM B Tabnuue 1.

(no wkane S&P),

NPUCBOEHHbIM pEVITVIHFOBbIM areHTCTBOMm,

PenTUHroBble rpynnbl MOryT ObITb nepecMoTpeHbl Nnpu BbINOJIHEHUMX OOHOIro U3 creayrwmnx

YCrOBUK:

MpoBepka ycroBui 4ns nepecMoTpa PeMTUHIOBLIX FPYMM NPOBOAUTCS eXeKBapTanbHO.

BHECEHNE U3MEHEHWI B METOAMKY pacHeTa n coCtaB MHOEKCOB MockoBckom 6I/Ip)KVI;

n3MeHeHune cyBepeHHoro pentuHra P® areHtctBamu S&P, Moody’s, Fitch;

Npo4Yne WU3MEeHEHUs Ha PbIHKE, MPU3HAHHBLIE CYLIECTBEHHLIMW AN Uenen onpeaeneHus
PEVTUHIOBbIX TPYMM.

[Mpn nepecmMoTpe PerNTUHIOBLIX FPYMM BHOCATCHA COOTBETCTBYIOLWME ndmeHeHus B MNMpasuna CHYA.

2, Mopsiaok onpeaeneHust NPUHaANEXHOCTA A4ONTOBOro MHCTPYMEHTa K PeMTUHIOBOW rpynne

OnpepenexHne NpuUHaAnNeXHOCTW [OMrOBOr0 WHCTPYMEHTa K PEWTUHIOBOW rpyrne BbIMOMHAETCA Ha
OCHOBaHUM aHHbIX BeAyLLNX PENTUHIOBbLIX areHTCTB B COOTBETCTBUM ¢ Tabnuuen 1.

Taﬁnuua 2. ConocTtaBneHue wkKan peﬁTVIHrOBbIX areHTCTB

Moody's S&P Fitch .
AKPA dkecnepTt PenTtuHroBas
PA MexayHapoaHas | MexayHapoaHas MexayHapoaHas rpynna
wKana wKana wKana
Baa1 BBB+ BBB+
PenTtuHrosas
AAA(RU) ruAAA Baa2 BBB BBB
rpynna |
Baa3 BBB- BBB-
AA+(RU),
(RU) FUAA, Ba1 BB+ BB+
AA(RU) ruAA
AA-(RU), Ba2 BB BB PeiiTuHrosas
A+(RU) FUAA-, TUA* a rpynna Il
A(RU), A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
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Moody's S&P Fitch .
AKPA AkcnepTt PenTtnHrosasn
PA MexayHapoaHas | MexayHapoaHas MexayHapoaHas rpynna
wKana wKana wKana
BBB(RU) ruBBB B1 B+ B+
BBB-(RU), ruBBB-, PenTtuHrosas
B2 B B
BB+(RU) ruBB+ rpynna Il
BB(RU) ruBB B3 B- B-
5 L / e PenTtuHrosas
0J1e€ HU3KNIN PEUTUHT / PENTUHT OTCYTCTBYET
P P y y rpynna IV

I'IpM Hanuinm y [OMroBOoN LIEHHOM 6ymar|/|, ee 3MUTEeHTa Wi nopy4ymTend HEeCKOJIbKUX pEVITVIHFOB,
BbI6VIpaeTCF| HanbonbLn 13 NMEKLNXCA aKTyallbHbIX KDEeOQUTHbIX peVITI/IHFOB, C y4eTom cnegywulero:

. npu Hanndnm peIZTVIHFa BbilMyCka MCNOJIb3yeTCA Hanbonbwnin 13 AKTyallbHbIX KpEeOUTHbIX
peVITMHI'OB BbiMNyCkKa, MPUCBOEHHbLIX pa3fmM4HbIMU peVITMHI'OBbIMM areHTcTBamMu;

. B OTCYTCTBUU peﬁTVIHFa BbiMNyCka, NPUCBOEHHOIo XOoTA Obl ogHMM peﬁTMHI'OBbIM areHTCTBOM,
npun  Hann4uun peVITMHFa 3MUTEHTa LEHHOM 6ymarm ncnonb3dyeTca Hanbonbwnin n3
AKTyallbHbIX KPeO4UTHbIX peVITI/IHFOB OMUTEHTA, NMPUCBOEHHbIX pPa3yIM4YHbIMU peﬁTI/IHFOBbIMI/I
areHTCcTBamMu;

. B OTCYTCTBUA peIZTVIHFa BbilMyCka N 3MUTEHTA, NPUCBOEHHOIo XOTA Obl 0gHM peVITVIHFOBbIM
areHTCTBoM, nMNpu Hann4dnu peﬁTVIHFa nopy4dutena LleHHON 6ymarm ncnosb3yeTca
Hanbonbwni  un3 AKTyallbHbIX  KPEOUTHbIX peﬁTI/IHFOB nopy4dumTens, NMPUCBOEHHbIX
pas3nM4YHbIMA peVITVIHFOBbIMI/I areHTcTtBamu.

3. OcobeHHOCTU onpeaeneHust KpeauTHbIX cnpeaoB ans |, Il 1ll, IV penTMHroBbIX rpynn

KpeanTtHbln crnipeq ansa pentuHrosbix rpynn |, 11, 111, [V paccuntbiBaeTca Ha kaxayto gaTy onpegeneHuns
cnpaseanMBoin CTOMMOCTW AOMTOBOrO MHCTPYMEHTA.

Mpu BbluncneHnn kpegutHoro cnpega |, I, I, [V penTUHroBbIX rpynn uCNonNb3yeTcs MeauaHHoe
3HayeHVe KpeguTHoro cnpeda 3a nocriegHue 20 ToproBbiX AHeW (<= AaTbl ONpefeneHvs crnpaBennvBoun
CTOMMOCTMU).

[na pacyeTa MeamaHHoro 3HaveHus kpegutHoro cnpega |, 11, 1ll, IV peATuHroBbix rpynn MCnosb3yTcs

3Ha4YeHnAa OO0XOOHOCTU crneayruwmnx 0obnurauMoHHbIX MHOEKCOB COBOKYNHOro pgoxopa MockoBckon 6Mp)KVI,
packpbiBaeMbIX MO UTOramMm Kaxgoro Toproeoro aHs Ha cante MockoBckom 6VIp)KI/IZ

a. WHpekc kopnopaTtuBHbIX obnuraumn (> 1 roga, penTuHr = BBB-)

Tvkep: RUCBITRBBB

OnucaHune nHaekca: https://www.moex.com/ru/index’RUCBITRBBB
ApxuB 3HaveHun: https://www.moex.com/ru/index’RUCBITRBBB/archive/

b. WHpekc kopnopaTuBHbix obnuraumn (> 1 roga, BB- < pentuHr < BBB-)
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Tukep: RUCBITRBB

OnucaHue nHaekca: https://www.moex.com/ru/index’RUCBITRBB
ApXuB 3Ha4YEHUN: https://www.moex.com/ru/index/RUCBITRBB/archive
c. WHpekc kopnopatusHbix obnuraumi (> 1 roga, B- < peituHr < BB-)

Tukep: RUCBITRB

Onuncanue nHgekca: https://www.moex.com/ru/index’RUCBITRB
ApxuB 3HaveHun: https://www.moex.com/ru/index/RUCBITRB/archive/
d. WHpekc B 3aBMCUMOCTU OT KOTUPOBAribHOrO YPOBHS, B KOTOPbLIA BXOAWT AOMroBas LeHHas
Bymara: WMHOeKC KOTWpOBamnbHbIX MUCTOB (KOTUPOBAambHbIN YpoBeHb 2) unu WHAekc
KOTUPOBarbHbIX MUCTOB (KOTUPOBAanbHbIN YpOBEHb 3),

Tukep - RUCBICPL2

Tukep - RUCBICPL3.

Pacuet meguaHHoro kpepgutHoro cnpega gng |, 1, 1ll, IV penTuHrosbix rpynn OCyLleCcTBMASETCA B
cnepyoLleM nopsiake:

PentuHroBas rpynna |

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

SPFI = (YRUCBITRBBB - KEtleUCB’ITRB’BB) X 100' (14)

a0e:
Spri - 3HaYeHus cnpefa, paccymTaHHble B 6a3NCHbIX NMyHKTaX;
YrucBITRBEB - poxogHocTb uHAaekca RUCBITRBBB, packpbitaas Mockosckon
ovpxen;
KBArucBiTREBE - 3HayeHne CtasBkn KB[l B TOYKe, COOTBETCTByWOLWEN Aopaumu

nHaekca RUCBITRBBB packpbiTonn MockoBcKkon Bupken.

PaccunTbiBaeTcs MefuaHHoe 3HauyeHue KpeauTHoro cnpepa Spr; 3a nocnefuue 20 TOProBbiX AHEV
(MeauaHa 13 nonyyeHHoro psga Spr)-

Mpy pacyeTe MeaWaHHOro 3HaYeHWsl KPeAMTHOTo cripeda Spr; MPOMEXYTOUHbIE OKPYINEHWSI 3HAYEHWI
Spr; He npousBogsATtcs. [MonyYeHHoe MeauaHHOe 3HauyeHue KpeawWTHOro cnpefa Spp; OKpyrnsietcs Mo
npasunaMm maTteMaTuyeckoro OKpyrfeHust 4o Lienoro 3HayeHns 6a3ancHbIX NyHKTOB.

PentuHrosasa rpynna ll

PaccuutbiBaeTcs KpeanTHbIN cnped Spr; 3a kaxabin n3 20 nocnegHWx TOProsbixX AHEN:

SPF un= (YRUCBITRBB - KBt[lRUCBlTRBB) % 100, (15)
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ade:

Spr - 3Ha4YeHus crnpega, paccynTaHHble B 6asNCHBIX MyHKTAX;

YruceiTrREE - poxogHocTb wuHAoekca RUCBITRBB, packpbitas MockoBckon
ovpxen;

KBAryceiTrER - 3HaveHve CrtaBkn KB[J B TOYke, COOTBETCTBYHOLLEN Alpaumm

nHaekca RUCBITRBB packpbiTot MOCKOBCKON GUPXKEN.

PaccunTbiBaeTcsl MeauaHHoe 3HayeHue KpeauTHoro cnpepa Spp; 3a mocrnegHue 20 TOProBbIX AHEN
(MeauaHa 13 nonyyeHHoro psaa Spr)-

Mpu pacyeTe 3HAYEHUS MEANAHHOTO KPEAUTHOTO cnpeaa Spf;; MPOMEXYTOUHbIE OKPYITEHUs 3HAYEHNI
Spri; He npousBogsTcs. [MornyyeHHOe MeOuaHHOe 3HayYeHue KPeauTHOro cnpeaa Spi;; OKpyrnsietcs mno
npaBunamMm maTemaTn4ecKoro oKpyriieHus Ao Lenoro 3HavyeHus 6a3ncHbIX MyHKTOB.

PentuHroBas rpynna lll

PaccunTbiBaeTca KpeauTHbIV cnped Sprp; 3@ Kaxapin n3 20 nocrneaHnx TOProBbIX AHEW:

Serir = (Yrucerrre — KBgycgirrs) X 100,  (16)

e0e:
Ser - 3Ha4YeHus cnpega, paccynTaHHble B 6asnCHbIX MNyHKTaX;
YrRucBITRB - foxoaHocTb uHaekca RUCBITRB, packpbiTas MockoBckon Gupei;
KBJlRucBITRB - 3HayeHve CraBkun KB[l B TOYKe, COOTBETCTBYyOLLEN [Jropauuu

nHaekca RUCBITRB packpbiToi MockoBckon Gupxei.
PaccunTbiBaeTc MeanaHHOE 3HAYeHWe KpeauTHoro cnpeda Spr;; 3a nocrnedHue 20 TOProBbIX AHEV
(MeauaHa 13 nonyyeHHoro psga Spr )
Mpw pacyeTe 3HAYEHUS1 MEAMAHHOMO KPEAUTHOTO crpeda Spt;;; MPOMEXYTOUHbIE OKPYITEHUsS 3HaYeHN
Spr; He npousBoasTcs. [MornyyeHHOe MedMaHHOe 3HayYeHue KpeauTHOro cnpepa Sprj; OKpyrnsieTcs no
npaBunamMm maTemaTn4ecKoro oKpyriieHus Ao Lenoro 3HavyeHus 6a3ncHbIX NyHKTOB.

PentuHrosasa rpynna IV

PaccuutbiBaeTcs KpeauTHbIN cnped Sprpy 3a Kaxabin n3 20 nocnegHnx TOPro.biX QHEN:

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

SPF w = (YRUCBICPLZ - YRUGBICPSY) X 100' (18)
aoe:

SPF aii - 3Ha4YeHunAa cnpena, pacCy1MTaHHbIe B GasncHbIX NYyHKTax;

Y - AOXOOHOCTb COOTBETCTBYHOLLErO MHAEKCa, packpbiToro MocKoBCKov Gupxei;

dopmyna (17) ncnonbdyetca AN A0NroBbIX LEHHbIX Bymar, BXOASLWNX B KOTUPOBaribHbIA YPOBEHb 3
MockoBckon Bupxu.

dopmyna (18) ncnonbayetca AN A0NroBbIX LEHHbIX Bymar, BXOASLNX B KOTUPOBaribHbIA YPOBEHb 2
MockoBckow Bupxu.
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PaccunTbiBaeTcs MeanaHHOe 3HaYeHue KpeduTHOro cnpepa Sppj, 3a nocnefuue 20 TOProBbIX AHEN
(Megnana 13 nonyyeHHoro psaa Spry)-

Mpu pacyeTe 3HAYEHWUsI MEAWAHHOTO KPEAUTHOrO crpeda Spi ;y NPOMEXKYTOUHbIE OKPYITEHUs! 3HAYEHWIA
Spriy He npousBogsaTcs. lNonyyeHHOe MeayaHHOe 3HayeHue KPEeaMTHOTOo cnpeda Spf;, OKpYrnsieTcs no
npaBunaMm maTeMaTM4ecKoro OKpyrfneHus 40 Lienoro 3HavyeHns 6a3ancHbIX NyHKTOB.

4. Mopsiaok onpeaeneHus ananasoHa KPeAUTHLIX CNPeAoB ANsl PEATUHIOBLIX rpynn

BbiGop AnanasoHa Anana3oHOB KpeauTHbIX cnpedoB Anst perntuHroBbix rpynn |, I, 1l ocHoBbIBaeTcA
Ha crnepylowem:

e MeaMaHHOe 3HadeHue KpeAWUTHOro crnpefa onpegensetca B nopsgke, npegyCMOTPEHHOM
HacTosWwMM PernameHToMm;

®  HWXHSAS rpaHuua ans 1-ol penTUHroBon rpynnbl NpUHUMaeTcs paBHon 0, Tak Kak AOXOAHOCTb
obnuraunn |-om pPenTMHroBOW rpynnbl He [AOSMKHA ObiTb HUXE cpegHen [OXOLHOCTM
rocyapCTBEHHbIX Oymar;

e HWKHASA rpaHuua ansa ll-onm perTMHroBOM rpynnbl yCTaHaBNMBaeTCA paBHOW MeduaHHOMY
3Ha4YeHWO |-0o pPerTUHroBOM rpynmnbl, TaK Kak AOXOOHOCTb obnurauun ll-oii penTuHroBomn
rpynnbl He JOMKHA ObITh HUXE CpeaHeln JOXOAHOCTU obnuraunii 1-o peATUHIOBOW rpynnkbl;

e  HWXKHAS rpaHuua ang lll-ei pedTMHrOBOW rpynnbl yCTaHaBNMBaeTCA paBHOW MeauaHHOMY
3Ha4yeHmno |l-o penTUHroBOW rpynnbl, Tak Kak AOXOAHOCTb obnuraumi lll-en penTuHroBom
rpynnbl He AOMMKHa OblTb HWKE CpeaHen 4OXOAHOCTM obnuraunin [1-on perTUHroBowr rpynmnebl;

e  BEpXHSA rpaHvLa penTUHroOBOW rpynnbl yCTaHaBNMBaeTCs TakuMm obpasom, 4yTobbl Ananas3oH
MEeXOy HWKHEN rpaHuuen n megmaHom Obin paBeH Ananas3oHy Mexay MeanaHon n BepXHeWn
rpaHvLen penTUHroBOW rpynnbl.

PacueT aguanasoHa KpeauTHbIX CMpPeaoB (MUHMMAnbHOrO 3HayeHusi kpeauTHoro cnpega - Min(a),
MaKkcMManbHOro 3HayeHus kpeguTHoro cnpefa - Max (f)) seinonHsietca ans |, 1, 1l petuHroson rpynnebi
MCXOAA W3 3HAYEHUA MeOMaHHbIX KPEeAUTHbIX CnpefoB COOTBETCTBYIOLWEN PENTUHIOBOW rpynnbl B
cootBeTcTBMM C Tabnuuen 2 ¢ y4eToM npemMun 3a Cy6OpAMHUMPOBAHHOCTL (€CNWM  MPUMEHUMO K
aHanusmpyemomy UHCTPYMEHTY).

NToroBble AnanasoHbl KpeAUTHBIX cnpenos npuseaeHsl B Tabnuue 2.
PacueT gnanasoHa kpeauTHbIX cnpenos Ans IV pedTUHroBOW rpynmbl He BbIMOSHAETCS.

Ta6nuua 2. [lnanasoH KpeaUTHbIX cNpeaoB PEeATUHIOBbLIX rPymm.

[nanasoH KpeauTHbIX cnpenoB
Min (a) | MeauaHa | Max (B)
PentnHroBas rpynna |

0 + npemusa | S]?%[ + npemus | 2 X S]?%[ + npemus

PenTtuHrosas rpynna ll

SpE; + npemus | SpEy; + npemus | (2% SFt; — Spt;) + mpemus

PentuHroBas rpynna lll
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m m
Spry; t npemus Spr it npemus (2% SF 1 — SPt ) + npemus

lMpumeyaHue:

B Tabnuue 2 3HadyeHue nokasaTens «MPeMusi» MPUHUMAETC PaBHbIM 3HAYeHWo MNpemMun 3a
Cy6OpAVHUPOBAHHOCTL ANs CYGOPAMHUPOBaHHbLIX AEMO3UTOB M CYBGOpAVHUPOBaHHbLIX OGNMrauuii
KpeaWTHbIX OpraHu13aLmii B criydae OTCYTCTBUS PeiiTUHra Bbinycka, U paBHbiM O B OCTarbHbIX Cryyasix.
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MpunoxeHne Ne 3.

Mopsiaok pacyeTa BeNMUMHbI pesepBa Ha BbINMaTy BO3HarpaXxaeHus
M ero ucrnonb3oBaHWe B TeYeHMe OTYeTHOro roga

1. PesepB Ha BbinNnaTy BO3HarpakaeHUsa (QOPMUPYETCA OTAENbHO B 4acTM pe3epBa Ha Bbinnary
BO3HarpaXkaeHus yrnpaensiowen KOMMNaHuM 1M B 4acTW pesepBa Ha BbiMnaTy COBOKYMHOMO BO3HarpaxneHus
cneunanu3avpoBaHHOMY [enosuTapuio, ayauTOPCKOM opraHu3auuM u Nvuy, OCYLEeCTBNSAWEMY BeaeHue
peecTpa BnagenbLeB MHBECTULMOHHLIX NaeB oHaa (Aanee — pe3eps Ha BbIMnaTy NPoYMX BO3HarpaxaeHui).
2. PesepB Ha BbiNnaTy Bo3HarpaXKaeHUi HauncnseTcs U oTpaxaeTcs B cocTaBe obsasatenscte doHaa ¢
Hanbonee nosgHen M3 AByX OaT — AaTbl HAayana KaneHOapHOro roda WNv AaThl 3aBepLUeHVst (OKOHYaHWst)
dopMupoBaHus - Jo:
. AaTbl OKOHYaHUS KaneHAapHOro roda (BKMOYMTENBHO);
. [JaTbl BO3HWKHOBEHMWSI OCHOBaHWA Ans npekpauieHuss ®oHaa (BKMIOUMTENBHO) B 4YacTv pesepsBa Ha

BbINMaTy BO3HArpaxaneHus ynpasnstowen KoMnaHum;

. Hanbonee no3gHem w3 ABYX [AaT Mpu MNpeKkpaweHuuM - gaTbl OKOHYaHust npuema TpeboBaHui
kpeauTtopos NN nnn gatel okoHYaHWa peanusauny scero umywectea NN (BKNOYUTENBLHO).
3. Pe3epB Ha BbinnaTy BO3HarpaXKaeHUA Ha4vuCnsaeTcs HapacTalwumM UTOrOM M OTpaXaeTcsa B CocTaBe

obsasaTensctB PoHAa Ha AaTy onpederneHus CTOMMOCTU YUCTbIX akTMBOB B TeYEHWe KarneHgapHoro roga
Kaxkabl paboynin geHb.

4. PesepB Ha BbiNnaTy BO3HarpaxgeHus ynpasrstoLlen KOMNaHMu W pes3epB Ha BbiNnaty MNpoynx
BO3HarpaxaeHui, B criydae ecnu pasmep TakMx BO3HarpaxaeHwi onpepensietcs UCXoAs U3 cpeaHerogoBown
CTOMMOCTM YnCThIX akTnBo (CITCHA), paccunTbiBalOTCA OTAENBHO MO KaXAoW YacTu pesepsBa B criegylollem
nopsake:

e Ha nepBbli paBoumii AeHb OTYETHOrO roaa:

2
1 D n

roe:

S.

i- CyMMa Ha4ducrieHus pesepBa Ha nepBbln pa60‘-IMI7I AeHb OTYETHOro roga;

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

pacu
CHA™ pacuyeTHas (MpomexyTouyHas) BenuuuHa CYA Ha nepBbii pabounii AeHb OTYETHOrO
roga, B KOTOPbIA HayucnseTcs pesepB |, onpederieHHasl C TOYHOCTbIO A0 2 — X 3HaKOB mocre

3andatoun no popmyne:

Axmuevr, — Km,

X, +X
(1+ }rKnD npn)

CYA =
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AKmu@lﬂ - pac4yeTHad BeJindnHa akKTuBOB, BKIHOYad D,e6|/ITOpCKyl0 3aA0JKEeHHOCTb Ha I'IepBbIVI

pabounin OeHb OT4YeTHOro ropa. [1eOuTOpCKyl 3a[0MMKEHHOCTb Ha MepBbi paboumin OeHb
OTYETHOro roga HeobxoaAMMO y4nTbIBaTb 40 HAUYUCIEHUS BO3HArpaXaeHun u pesepsa Ha BbinniaTy
BO3HarpaxkaeHusi 3a nepBbIn paboyunin 4eHb OTYETHOrO roga. B cnydae onnatbl B nepsbii pabounii
OeHb OTYeTHOro roga ynpasnstowen komnaHumen ms MNP BosHarpaxgeHwu, HaYMUCIEHHbIX B
nepBbin paboynin geHb OTYETHOro roga, HeobxoaMMO Mpu onpeferieHnn pPacveTHOW BENUYMHBI
aKTMBOB Ha MepBbli paboumMi OeHb OTYETHOro rofa YBENWYUTb CYMMY akTMBOB Ha CymMMy

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

Kn’ll - BeJiM4nHa KpG,EI,I/ITOpCKOVI 3a[0MmKeHHOCTN Ge3 y4qyeTta Ha4UCIi€HHbIX BO3Hana)K,EI,8HI/IIZ Ha

nepBsbIn pa60‘-|l/1[71 JeHb OTYETHOro roga, KoTopble OnpeaensaTCs, Kak YCTaHOBIIEHHbIN MPOLEHT OT

cpegHerogoson CHA.
X - MPOLEHTHas CTaBKka, COOTBETCTBYHOLLAA:

Xyk, - pasmep BO3HarpaxaeHus ynpasnstoLLelt komnaHum otHocutensHo CICYA, ycraHoeneHHbI MOY

MA® (B ponsix), OSWCTBYIOWMIA HA MepBbi paboumini OeHb OTYETHOro roda, €Cniv  YCTaHOBIEHa

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

X,pn - COBOKYMHbIA pasMep BOSHArPEKAEHUA CrEeLMArM3MpOBaHHOMY [Ero3vTapuio, ayaUTOPCKOM

opraHusaLwmu, oueHLmky MAD 1 nndy, ocyllecTensoLLEMY BeAEHWE peecTpa BraferbLEeB MHBECTULIMOHHBIX
naes MN®, otHocutenbHo CICYHA, yctaHoBneHHbIM MY (B AonsX), OEMCTBYIOLMIA HA MEPBLIA pabounii

JeHb OTYETHOro rofa;

X, - KaXaas NpoLeHTHas CTaBka, [JencTBoBaBLUasA Ha NepsbIn pa6OLIMl7I [AeHb OTHETHOro roaa

X, +x
3HaveHve |14+ X" | He okpyrnsetcs.
D

pacu

OxpyrneHve npu pacdete S; n CYA [ NpounssoouTes Ha KakaoM AECTBUM [0 2-X 3HaKOB nocrie

3ansTon.

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

d-1 N
(chg’““chth) Z(ann) -

t=1 x n=l _
D T 2.5

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 Kaykaoro rnpon3seaeHHOro B TEKyLLIEM KalneHOapHOM rofy Ha4ncrneHnsa pe3epsa;

S,» - CyMMa 04EPEOHOTO (TEKYLLIENO) HaUMCIIEHUS pe3epBa B TEKYLLIEM KareHOapHOM rogy;
D - xonnyecTBo pabounx OHEM B TEKYLLEM KaneHOapHOM rogy;

T, - konuyectBo paboumx AHeil Nepuroaa, ONpenerieHHoro C Havara TeKyLLero KareHaapHoro roa o (BKodasi) Aathl

HaumMCrieHus pesepea . .

t — nopsakosbii HoMmep paboyero [Hs, NpuHaAnexallero nepuody, 3a KOTopbi onpeaeneHo 1

i’

NPUHYMatOLLIMIA 3Ha4eHus oT 1 o d. t=d — nopsiakoBbIn HoMep paboyero AHA HauUCTIEHNS pe3epBa S, ;

CqA - CTOMMOCTb YUCTbIX aKTMBOB MO COCTOAHUIO Ha KOHEL, KaXXa0ro pa60qero oHa t, 3a nckroyeHem gHa d. Eciv Ha

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

3HayeHre onpeaenaeTca ¢ TO4HOCTBLHO 10 2 3HaKOB Mocre 3ansiTou;

CYA " - pacueTHas (npomexyTouHas) BermumnHa CHA Ha aTy d, B KOTOPOU HAUMCTISIETCS Pe3eps . , onpeeneHHas ¢

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

) 23, T,)

M=

i-1 d-1 (”:1 T + = T )
(AK‘mu@bld—Kmd-i-ZSk)—(ZCth* : b : )
CqA(faw — k=1 5 t=1 5
> D (x,,T)
(n:l + n=1 )
(1+ Uy Uy )

D

AKmuebld - pacyeTHaa BelininHa aktuBoOB, BKIllO4asaA D,e6|/ITOpCKyPO 3aO0JIKEeHHOCTb Ha aaty d. ,D,86VITOpCKyl0

330MKEHHOCTb Ha AaTy d HEOBX0AUMO y4nTbiBaTh A0 HAYUCNEHUS BO3HArpaXaeHWn u pesepsa Ha BbinnaTy
BO3HarpaxgeHns 3a pgaty d. B cnyyae onnatel B pgaty d ynpasnsiowen komnaHven wus doHaa
BO3HarpaxaeHui, Ha4YncrneHHblx B gaty d, HeobxoaMmo npu onpegeneHny pacyeTHON BenMYMHbl akTMBOB Ha
AaTy d yBenuuuTb CyMMy akTMBOB Ha CYMMY YnfiadeHHbIX BO3HArpaxaeHun B aaty d.

Kmd - BeJIM4nHa er,lJ,VlTOpCKOVI 3a00JPKEeHHOCTH 6es y4yeTa Ha4YnCIeHHbIX BO3Hana)K,EI,EHI/Il7I Ha garty d (ecnm

OHU onpegenstoTcs ucxoaa us CCYA), Bkniovas octaTok pesepBa Ha BbIiNnaTty Bo3HarpaxaeHus Ha gaty d-1,
roe

d-1 —npepwecTtByowmn pabounn geHs gate d.
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i—1
sz - 06LL|,a$| CyMMa pe3epBOB Ha BblnyiaTy BO3HaArpaXxaeHud, Ha4nMcneHHblX C Havalnla roga o gatbl d.
k=1

x - NPOLEHTHaA CTaBKa, COOTBETCTBYHOLLAA:

Xyg, - Pasvep BO3HarpaxgeHust yrpaBrsitoLLeit koMnaHum otHocuterbHo CICYA, ycTaHOBMEHHbI NpaBuiamm

noseputensHoro ynpaeneHus (MOY) (B Aonsx), OeVCTBYOWMA B TeveHue nepuoga T, B cnydvae, ecnn ycraHoBsrneHa

PUKCUPOBaHHAA BEMNWUMHA BO3HArPaXKaeHWs, ykazaHHbI NokasaTesb NPUHUMAETCA paBHbIM 0;

xnpn - COBOKYMHbI PasMep BO3HarpavkaeHWin CrieLyaniapoBaHHOMY JenosvTapuio, ayaUTOPCKOM OpraHn3aLiyv, 1 fnLly,
OCYLLIECTBIAIOLLEMY BefeHWe peecTpa BrafenbleB MHBECTULIMOHHBLIX MaeB doHda, oTHocuTensHo CICYA,

YCTaHOBIEHHBIV MpaBuiaMmn JoeepuTeribHoro ynpaeneHus (MAOY) (B gonsix), AeCTBYOLLWIA B TEHEHKE Neproaa Tl :

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

X, - Kaxkasi NpoLeHTHas CTaBka, [JencTBoBaBLUasA B TeYeHue nepuoga Tl ;

T - kormyecTBo paBounx AHel nepuoda, B KOTOPOM [elcTBOBaria cTaBka X,, MpuHadnexallee nepvogy Tl roe

n

N
T,=>T,.
n=1

N N N N
N Z(xyKnTn ) Z(xnpnTn ) / z (xyann ) Z (xnpnTn ) \
—1(x,T n=1 n=1 n=1 n=1
3HaueHns! M; ( T + T ) | ( T + - ) | He
T; i i i i
{ i 1+ |
P | P |
OKpYrnsTCS. \ /
OKpyrrieHre npu pacyete S, ; 1 CYA [ nponsBOAMTCA Ha KaXKOOM AEVICTBUM 40 2 3HAKOB MOCIE 3ansTow.
5. Pasmep cdopmupoBaHHOrO pesepBa Ha BbIMnaTy BO3HArpaXaeHUs YMEHbLUAeTCs Ha CyMMbl

Ha4YMCIIEHHOro B TeYEeHMe OTYETHOrO roa Bo3HarpaXKaeHusi ynpasnsioLwen KoMmnaHum, cneumann3npoBaHHoOMY
Jenosntapuio, ayauMTOpCKOW opraHuMsaumm, UM nuuy, OCYLLeCTBRALWeMY BefeHue peecTpa BnagenbLueB

WHBECTULMOHHbIX MaeB NaeBoro NHBECTULMOHHOIO ooHAa.

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

BOCCTa@HOBJ1EHUNIO MO OKOHYaHUIKO OTHYETHOIO roaa, Ho He no3aHee nepBsoro pa60l-|ero AHA roga, cneaywulero 3a
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OTYETHbIM, U NPU3HaAETCA B COCTaBe Mpo4vYnMx AoxXon0B. YkasaHHOe BOCCTaHOBIIEHME oTpaxaeTcd npu nepsom

onpeneneHnn CYA B rogy cnegywuwmm 3a OTY4ETHbIM ro40OM.
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MpunoxeHne Ne 4.
MeTon npuBeAeHHOW CTOMMOCTU

GYHYUJ.VIX AEHEeXHbIX NOTOKOB

4.1. MpuBegeHHasa CTOMMOCTb Gyp.yumx AEeHeXHbIX NOTOKOB AnA AeGMTOpCKOﬁ 3a40JMKEeHHOCTH,
cnpaBeanuBass CTOMMOCTb KOTOpOﬁ onpegensercd € wucnonb3oBaHnem wmeTOA4OB anBe.quHoﬁ
CTOMMOCTH 6y.qyu.|,ux AEHEeXHbIX NOTOKOB U A0roBopoB 33ﬁMa7

anIBeD,eHHaFl CTOUMOCTb 6y,1:|,yu.|,l/|x OEHEXHbIX MOTOKOB pacCyYUTbiBaeTCA C y4EeTOM 6e3pVICKOBOI7I CTaBKu
n nHgnBmayanbHOro pucka 3saemMuinka B kKa4ecTtese CTaBkKM ANCKOHTUPOBAHUA.

dopmyna pacyéTa:

N Pn
V=3 g
(1 + Tn(f) + PD * LGD)D"-/365
n=1

e0e:
PV — crnpaBeanuBas (NpMBeAeHHas) CTOUMOCTb aKTUBa;
N — KONMMYECTBO AEHEXHbIX MOTOKOB 40 AaTbl NMoralleHnst akTneBa, HadmnHas ¢ Aatbl onpeaeneHus
CUA;
P, — CyMMa N-0ro AeHEXHOro NnoToka (MPoLeHTbl U OCHOBHasi cymma);
n — NOPSAKOBbLIV HOMEP AEHEXHOro NOTOKa, HauMHas ¢ gaTbl onpegeneHuns CYA,
D, — KONMYeCTBO AHen oT Aatbl onpeaeneHmss CHA go gatbl N-0ro 4eHEeXHOro NoToka;

PD (Probability of Default, BepoaTHOCTb feconTa) — BEpOATHOCTb, C KOTOPOW KOHTPAareHT B Te4YeHue
HEKOTOPOro Cpoka MOXET OKa3aTbCs B COCTOSHWW AedhonTa, MOpsAoK onpeaeneHus
KOTOpOW ycTaHoBMEH B [1punoxeHun 5;

LGD (Loss Given Default, notepu npn 6aHKpoTCTBE) — OONSA OT CYMMbIl, NOABEPXEHHOW KPEAUTHOMY
puCKy, KoTOopasi MOXeT ObiTb MoTepsiHa B crnyyae pfAedonta KOHTpareHTa, MOopsaoK
onpegeneHns KOTopou yctaHoBreH B [NpunoxeHun 5;

MpaBuna onpegenenns PD n LGD onucaHbl B pasgene «[Mopspok onpegenerHus BenuuuHel PD un
LGD» MpwunoxeHus 5.

Tn(r) — 6e3purckoBasl CTaBka B MpoLeHTax rogoBbixX. s akTMBOB, HOMUHUPOBAHHBIX B POCCUINCKON
BanTe wucnonb3yetca 3HadeHune ctaBku KB MockoBckon Gupxu Ha paTty pacuveTa
cnpaeeanvMBon CTOMMOCTU C y4EeTOM CpoKa A0 MoralleHus COOTBeTCTBYoLero nnatexa P,.
[na akTMBOB, HOMUHUPOBAHHbLIX B MIHOCTPaHHOW BarnkoTe UCNONb3yeTCs CTaBka AOXOOHOCTH

" PacuéT NpUBEAEHHOW CTOMMOCTM ByayLIMX AeHEXHbIX NMOTOKOB AN aKTMBOB — AOFOBOPOB 3aiiMa He MpUMeHsieTcsl Ans
OTKPbITbIX NAaeBbIX MHBECTULIMOHHBIX poHaoB (OMNMND).

8B cryyae, ecnv nopsiAkoM onpeaeneHns BeposiTHOCTM AedonTa 1 notepb Npy 6aHKPOTCTBE NpeaycMOTPEHO
ucnonb3oBaHve BennunHbl COR, To B HacToswwen popmyne PD * LGD 3ameHsieTca Ha COR

60



no rocygapCTBeHHbIM LIE€HHbIM 6ymaraM, KOTOpaA y4duTbiBaeT «CTpaHy pUCKa» U «BankwTy
purcka» oueHmBaemMoro aktmea.

lNopsidok onpedernieHUs1 U KOPPEKMUPOBKU MOMOKO8 OeHEXHbIX cpedcme

[leHexHble MOTOKM, BKMO4Yasi NPOLEHTHbIN OO0XOA, PacCYUTbIBAKOTCA B COOTBETCTBUU C ycnosmnAammn
JoroBopa, [0aTon AEHEeXHOro rnoTtoka CYMTaeTcda MUHMManbHas gaTa, B KOTOPYH BO3MOXHO MOCTYMNsfieHne
OEHEeXHbIX CpeacTB, COOTBETCTByWLWlaA p[AaTte OKOH4YaHuA n-0ro nepuoaa (3a NCKn4yeHnem criy4yaeB
AOCPOYHOro noraweHna oCHOBHOro ,u,onra).

FpachK OEHEXHbIX NMOTOKOB KOPPEKTUPYETCH B CllyHae BHECEHUA N3MEHEHWI B Aorosop (B TOM 4ucrne B
4aCTun U3MEHEHNA CTaBKM NO OOroBopy, CPOKa 0encTems gorosopa, nepnogn4HoCTn unn CpOKOB BbinaThbl
NPOLUEHTHbIX ,EI,OXO,D,OB), a TaKke B Cliydae U3MEeHeHuda CymMMbl OCHOBHOIo gorra (I'IOI'IOJ'IHEHVIH, YaCTU4YHOTIo
AOCPOYHOro noraweHmnsda oCHOBHOro ,u,onra).

CraBka OUCKOHTMPOBaHUSA, ncnonb3yemasa ang metoga npvsedeHHOW CTOMMOCTU 6y,Cl,yUJ,MX OEHEXHbIX
MOTOKOB, BO3HMKAET M3 HabNgaembIX CTaBOK JOXOAHOCTM MO 6e3pMCKOBbIM aKTmeam, O6paLU.aPOUJ,VIMCFI Ha
pPbIHKE W pUCKa KOHKPETHOro 3aeMLuuka, onpenensiemMoro B COOTBETCTBUM C HacToswumu [MpaBunamu.
CooTBETCTBEHHO, npenycmMmoTpeHHblie 4O0roBOpoOM MOTOKU AEHEXHbIX CpeacTB ONCKOHTUPYKOTCA MO pacyeTHoOn
PbLIHOYHOM CTaBKe AN TakMX YCNOBHbIX MOTOKOB AEHEXHbIX CPeacTB (TO €CTb PbIHOYHOW CTaBKe JJ,OXO,CI,HOCTM).

lopsidok u nepuoduyHocmb onpedenieHuUs cmasku OUCKOHMUPOB8aHUS

CraBka AONCKOHTUPOBaHUA onpeaendeTtcd no COCTOAHUKD Ha KaXxAayk AaTy onpeneneHud CYA, B TOM
vyucne:

e ATy nepBoOHa4alibHOro NpuU3HaHuA akTuea,

e ATy Hayana npuMmeHeHua W3MEHEHWI 1 OOMNONHEHN B HacTosLmne ﬂpaBMJ’Ia onpenenexHuna
CYA B yactm uamMeHeHus Buga prHOLIHOIZ CTaBKM TMoOche nepBoHa4dYaribHOro npu3HaHuA
aKTmBa

B kauyecTBe pbIHOYHON CTaBKU (1 (r)) NPUMEHsIETCS:

OnucaHue UcTouyHMK nHcpopmauum

[ins akTMBOB, HOMWHUPOBAaHHBIX B pybnsax — 6e3puckoBas
CTaBKa [OXOAHOCTM MO rocy4apCTBEHHbIM LIEHHBIM https://www.moex.com/s2532
GymMaram Ha COMoCTaBMMbIA CPOK.

[ns akTnBoB, HOMUWHNPOBAHHbLIX B WHOW BaniwTe —
693pVICKOBa$| CTaBka 4OXO4HOCTHU MO rocygapCTBEeHHbIM
LEeHHbIM 6ymaraM, KOTOpad y4nTbiBaeT «CTPAHy puUCka» n
«BalrkTy puCka» oueHunBaeMoro aktmea.

JlanHble nHGOpMAMOHHON cucTeMsl Bloomberg

B cnyyae BHeceHusi U3MEHEHU U [ONONHeHW B HacTosiwme [NpaBuna onpegeneHns CYA B yacTu
M3MEHEHMs1 BMAa PbIHOYHOM CTaBKM AONA aKTMBOB MPU3HAHHbLIX [0 BCTYMMEHUS B CUNY W3MEHEHUA W
gononHeHun B Hactoswue [lpasuna onpegeneHns CYA HoBas pblHOMHas CTaBKa MpUMEHsSeTCd C AaTthbl
BCTYMNMEHNS B CUITY UBMEHEHWUI N OOMONHEHUI B HacToswme MNpaeuna onpeaenexma CHA.
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4.2, lMpuBegeHHaas cTOMMOCTbL 6y,qyu.mx AEGHEeXHbIX MNOTOKOB AnA AOeHeXHbIX cpencTteB BO
BKnapax, paccynTbiBaeTcd C y4eTOM crieayroLiero nopsaaka:

AKTUB CTtaBKa AUCKOHTUPOBaHUA
[leHexHble cpeacTBa BO BKragax; a) CraBka, npedycMOTpeHHas  [OroBopoM, ecnu
nonagaet B JuanasoH BONaTUINTbHOCTU

CpeaHeB3BELLEHHbIX CTaBOK,;
b) cpeoHeBsBelleHHad cTaBka — B MWHbIX CriyyYasax
(CkOppeKTMpOBaHHas Ha U3MEHEHWe  KIYeBON

CTaBKu — npu H606XOD,I/IMOCTI/I).

anIBeJJ,eHHaFl CTOMMOCTb 6y,u,yu.|,l/|x AOEHEeXHbIX MOTOKOB pacCYUTbIBAETCA NO cbopmyne:

ul P
PV = —
”Z::, 1+ r)D,,/365

PV — cnpaBeanveas (NpuBedEHHas) CTOMMOCTb aKTUBa;

N — KOnNMYecTBO AEHEXHbIX NOTOKOB A0 AaThbl MOralleHnUs akTMBa, HaunHas ¢ Aatbl onpeaeneHns CHA,;
P, — cymma n-oro JeHEXHOro noToka (MPOoUEHTLI U OCHOBHAas CyMMa);

1 — NOPSAKOBbLI HOMEP AEHEXHOro NoTokKa, HaunHas ¢ AaTtbl onpeaeneHns CYA;

D,, — kxonnyecTBo AHew oT aatbl onpegeneHns CHA no AaTbl N-0ro AEHEXHOrO NOTOKA;

7 — CTaBKa [IMCKOHTMPOBaHWNSI B MpOLIEHTaxX rOA0BbIX, onpeaeneHHas B COOTBETCTBUWN C HACTOSLLMMM

MpaBunamu onpeaeneHusa CYA.

lNopsidok onpedesnieHUs U KOPPEKMUPOBKU MOMOKO8 OeHEXHbIX cpedcme

[eHexHble MNoToKM, BKMO4Yast I'IpOLI,eHTHbIVI [oxond, paccyuTbiBaldOTCA B COOTBETCTBUU C YCNOBUAMMU
goroeopa, [aTON [EHEXHOro MoToKa CYMTaeTCcd MUHMManbHas gaTta, B KOTOPYO BO3MOXHO TMOCTynjieHne
OEHEeXHbIX CpeacTB, COOTBETCTByWOLWlaA p[AaTte OKOH4YaHuA n-0ro nepuoaa (33 NCKn4yeHnem criy4yaeB
AOCPOYHOro noraweHmnda oCHOBHOro ,u,onra).

paduk AeHEXHbIX MOTOKOB KOPPEKTUPYETCH B Criydyae BHECEHUS! M3MEHEHWI B AOrOBOp (B TOM Yucrie B
YacTU M3MEHEHWs1 CTaBKM MO AOroBOpY, CPOKa OeMCTBUA 4OroBopa, MepuoavYHOCTU MMM CPOKOB BbIMMAThI
MPOLIEHTHBIX [OXOA0B), @ Takke B Cllydae WU3MEHEeHMst CyMMbl OCHOBHOMO Aonra (MOMOfHEHWUs!, YacTUYHOIo
[OCPOYHOrO MoralleHnst OCHOBHOIO Aonra).

CraBka OWCKOHTMPOBaHUSA, ncnonb3yeMmasa ang metoga npvsedeHHOW CTOMMOCTU 6y,CI,yUJ,MX OEHEXHbIX
MOTOKOB, BO3HMKaET 13 Habnogaemblx CTaBOK JOXOAHOCTM MO COMOCTaBUMbIM aKTMBaM, 06pau.|,a+ou.w|MC;| Ha
PbIHKE. CoOTBETCTBEHHO, npeaycMoTpeHHble O0roBopoM, MOTOKU AO€EHEeXHbIX CcpeacTB AUCKOHTUPYHTCA MO
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HabnogaemMor Unu pacyeTHOW PbIHOYHOWM CTaBKe AN TaKMX YCIOBHbBIX NMOTOKOB AEHEXHbIX CPeACTB (TO eCTb
PbIHOYHOM CTaBKe AOXOAHOCTH).

lNopsidok u nepuoduyHocmb ornpedernieHuUsi cmasku OUCKOHMUPOB8aHUs U [1POBEPKU cmaeKu 10

Ooeoeopy Ha coomeemcmeue PbIHOYHbIM yCI108UAM

CtaBka ANCKOHTH poBaHuA paBHa:

e CTaBKe, NPegyCMOTPEHHOW JOroBOPOM B TEYEHME MakCMMarbHOro Cpoka, ecnun ee 3HavyeHue
HaxoauTcsa B AuManas3oHe, onpeferieHHOM C y4eTOM BONATUSIbHOCTU PbIHOYHBIX CTABOK Ha
ropusoHTe 12 MecsaueB C y4eTOM NocrneaHen packpbiTOn CTaBkM. BonaTunbHOCTb PLIHOYHbIX
CTaBOK ONnpeaensaeTcs Kak CTaHgapTHOe OTKINOHeHue (o).

12 _ 2
i:l(rprHi rpblH)
12

CraBka no aorosopy (T,qor) NpUMEHAETCA B KayeCTBe CTaBKM OUCKOHTUpOBaHUA, eclin cobnopaetcs

ycrioBue:

(rprH.l'lUCf[ - 0) S rﬂ,DF S (rprH.l'lUCf[ + 0)

MocnenHsisi U3BECTHAsH PbIHOYHAs CTaBKa (Mpyumocn), HaMbonee Gnuskas k aate onpepeneHus CHA,

KOpPpPEeKTnpyeTtcA Ha WU3MEHEeHune KNOYeBOW B COOTBETCTBUM C nopAakoM, YKa3aHHbIM B HaCToALEM
NPUNOXEeHUN.

KoppekTpoBKa Ha M3MEHEeHMe KIOYEeBOM CTaBKM MPUMEHSeTCA B  OTHOLUEHWM aKTUBOB,
HOMMWHUPOBAaHHbIX B POCCUICKUX PyBnsX.

. prHO‘-IHOVI CcTaBke, CKOppeKTVIpOBaHHOVI Ha M3MEHEHVe KIToY4eBOW CTaBKW, ecriv cTaBka no
O0roBopy He nonagaeT B gMana3oH BONMaTUIibHOCTU, a TakKXe, eClin CTaBKa No 4OroBopy He
yCTaHOBJEHa.

AHanormyHbIi NOPsSAOK NPUMEHSIETCS AJ1s1 TPOBEPKU CTaBKM MO [JOrOBOPY Ha COOTBETCTBUE PbIHOYHbLIM
yCroBusiM

lMpoBepka CTaBkM Ha COOTBETCTBME PbLIHOYHBIM YCINOBUAM U OonpefesieHMe CTaBKM OUCKOHTMPOBAaHUA
npon3BoANTCA MO COCTOAHUIO Ha KaXayto AaTy onpeneneHna CYA, Bkntovas:

® [aTy nepBoHa4alibHOro Npu3HaHuA akTuea,

e [aTy Havana nNpuMeHeHUs U3MeHeHU 1 OONOoNHeHN B HacToswme NMpaBuna onpegeneHns
CYA B vactu msmeHeHuss Buaa PbIHOYHOM CTaBKW MOCre nepBOHAYanbHOro NPU3HaHUA
aKTunBa,

e [aTy U3MEHeHWs Kno4veBon cTaBku baHka Poccuu, nocne nepBoHayasribHOro Npu3HaHms.

B kayecTBe PbIHOYHOW CTaBKM (T3, ) MPUMEHSETCA CpeHEB3BeleHHas NPOLIEHTHas CTaBka B pybnsax u
MHOCTPaHHOM BamioTe, Ha CPOK, COMOCTaBMMbIA C OCTaBLUMMCSl CPOKOM, YCTaHOBJSIEHHbIM [OroBOPOM MO
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COCTOAHUIO Ha aaTy onpenerieHnAa CtaBkn OAUCKOHTUPOBaHUA, paCKpbiBaeMasa Ha OC*)VILI,VIaJ'IbHOM cante baHka

Poccuu (nanee — cpefHeB3BeLLEHHAs CTaBka), onpeaeneHHasi B COOTBETCTBUM CO CBEPHYTON LLUKANOMN

B cnyyae BHeceHust U3MeHEHUN U [ONoNnHeHW B HacTosiwme [NpaBuna onpegeneHns CYA B yacTu

M3MEHEHVS BUOa PbIHOYHOW CTaBKM AN aKTUBOB MPU3HAHHBLIX [0 BCTYMMEHUS B CUMY W3MEHEHWA u
fJornofnHeHun B Hactosiwue [pasuna onpedenendns CHYA HoBasi pbliHOYHas CTaBka MNPUMeEHsieTcs € AaTthl

BCTYMNSIEHUS B CUITY UBMEHEHWUI N OOMONMHEHUI B HacTosiwme MNpaeuna onpeaenexma CHA.

[MopsiOoK KOPPEKMUPOBKU PLIHOYHOU CcmasKku

Ecnn nocnegHasa packpbiTas Ha cante baHka Poccuu cpefHeB3BelleHHasi CTaBKa paccyuMTaHa paHee,

yeM 3a MecslU OO0 AaTbl onpefeneHns crpaseannuBon CTOMMOCTU akTuBa, ANna onpegerneHust HeobxooMMocCTH

KOPPEKTUPOBKU prHOLIHOIZ CTaBKM NpUMeEHAETCA CJ'Ie,EI,yIOLLl,I/IVI noaxon:

KnoyeBasi ctaBka baHka Poccuu, gevictBoBaBLlasi Ha nocnegHuin paboynii AeHb Mecsiba, 3a
KOTOpbIA oOnpegeneHa cpedHEB3BELUEHHAsi CTaBKa, CPaBHMBAETCA C KIHOYEBOW CTaBKOW
BbaHka Poccuu, gencrtsytollen Ha gaty onpegeneHns cnpaBeannBon CTOMMOCTU akTUBa,;
ecnn knodeBas cTaBka baHka Poccum He u3MeHunacb OO0 MOMEHTa onpeaeneHus
cnpaBeannBO/ CTOMMOCTM aKTMBa, B KAYeCTBE PbIHOYHOW CTaBKW NPUMEHSETCHA NocrenHsad
packpbiTad cpegHeB3BeELLEHHasl CTaBKa;

ecnu knw4veBass crtaBka baHka Poccunm  umsmeHunace 0O  MOMeEHTa  onpegeneHus
crnpaBeanvBON CTOMMOCTM akTMBa, ANs OnpedeneHuss PbIHOYHOW CTaBKM MOCNeaHsAs
pacKkpbiTas CpefHEeB3BELUEHHAasd CTaBKa W3MEHSAEeTCs MNpPONOPLUMOHANbHO  M3MEHEHUIO
KntoueBon ctasku baHka Poccun.

CpenHEBE)BELIJEHHaH CTaBKa ornpegendaetcda B OTHOWEHUN KaXXaoro sunga aktheBa B COOTBETCTBUKM CO

cneaytwowien Tabnuuen:

Bug aktuBa CpeAHeB3BelLeHHaAA CTaBKa UcTouyHukmn nHcpopmaumum

Bknag (aenoswur) CpefHeB3BeLLeHHasi NpoLUeHTHas OdmumansHbin cant baHka Poccum
CTaBKa Mo NpuBreYeHHbIM http://www.cbr.ru/statistics/?Prtld=int_rat,
KpeauTHbIMU OpraHu3aumnsimMm
BKMagam (genosutam) CsefeHusa no Bknagam (genosntam)
HepMHaHCOBbIX OpraHu3auni B m3myecknx nuy, 1 HePUHAHCOBbIX
pyonsix u MHOCTPaHHOW BarntoTe B opraHusauumi B uenom no Poccumnckom
uenom no Poccuiickon ®epepaumm, depepauun B pybnsx, gonnapax CLUA un
packpbiBaeMas Ha ouunansHOM eBpo.
cavte baHka Poccun.
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MpunoxeHune Ne5.

KoppekTupoBKa cnpaBeanueou
CTOMMOCTM aKTMBa Npyu BO3HMKHOBEHUU
co6bITUSA, BeayLlero kK o6ecueHeHUo

MeTon KOPPEKTUPOBKM CNpaBeASIMBON CTOUMOCTU aKTUBA NPU BO3HUKHOBEHUMU COOLITUA,
BeAyLlero K o6ecueHeHno

PerynspHo, HO He pexe, YeM Ha Kaxayl OTYETHYI AaTy, YCTaHOBMEHHY HacToswuMu MpaBunamu,
npoBoauTcs aHanus Bcero nopTdens MA® B cBA3M C HEOBXOAMMOCTbIO KOPPEKTUPOBKW CrpaBeanunBoi
CTOMMOCTU B Criy4ae BO3HUKHOBEHWS COBLITWI, KOTOPbIE MOrYT OKasaTb HEraTMBHOE BMUSHWE Ha OXuOaemble

6ynyu.w|e AEHeXXHble NOTOKN MO HUM (I'IpI/I3HaKVI OGECLleHeHI/IFl).

Mpn BO3HMKHOBEHUN cobbITus, Begyuero K obecLeHeHuIo, cnpaesegnmBad CTOMMOCTb AOJTTOBbIX LeHHbIX
6ymar, onpegendemMbiX no MmoaendamMm OUueHKM Ha BTOPOM U TpeTbeM YpPOBHE, NEHEeXHbIX CpenCTB BO BKIagax,
OEHeXHbIX CPedCcTB, HaxoAsLWMXca Yy nNpodeccnoHanbHbIX YY4acTHUKOB PbIHKA LEHHbIX 6ymar, cnpasepnnueasn
CTOMMOCTb ,D,eGMTOpCKOVI 3a[10/PKEHHOCTW, 3aiMOB BblAHHBbIX, TpeGOBaHMVI K 68HKy BbINNaTUTb OEHEXHbIN
SKBMBANeHT AparoueHHblX MeTannoB, MMYyLleCTBEHHble npaBa onpenendeTtca B COOTBETCTBUM C MeTodaMum

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

OcHoBaHuem ans 06eCLl,eH8HVIF| ABNAKOTCA, B HaCTHOCTU, OOCTYMNHbIE Ha6mo,qaeMb|e 3Ha4YnMble OaHHble
(COGbITVIH, VIH(bOpMaLWIH) B OTHOLUEHMN KOHTpareHTtoB (B TOM 4ucrne 3aemMumnkax, 3MUTEHTOB, D,eGI/ITOpOB -

dum3nyecknx n rpuandecknx nuu, 6aHKOB), B TOM 4ucrne, o cneayrowmx COObITUSX:

—  3HauuTenbHoe YyXydlleHWe (PUHAHCOBOro MOJIOKEHUSI KOHTpareHTa, OTpasuBLIMECA B AOCTYMHO
(pMHAHCOBOW OTYETHOCTU, @ UMEHHO CHUXKEHNE CTOMMOCTM YMCTbIX akTUBOB Gornee yeM Ha 25%;

—  CHWXeHWe (OT3blB) KPEAUTHOrO PEMTUHra KOHTPareHTa npu Hanuuuu;

—  HapylleHWsi KOHTPAareHTOM YCIOBWIA MOrall€HWs MMM BbIMnaTbl MPOLEHTHLIX [AOXOAOB MO aKTuUBY,
cocTaBnsowemy aktuebl MNP, a Takke No6oro MHOro obGs3aTensCTBa KOHTpareHTa, B criydae ecnu
JAaHHas UHOpMaLMs NPSMO UMM KOCBEHHO HaGnoaaema;

— odumumanbHoe onybnuKkoBaHME pPELIeHUs O MPU3HAHWM KOHTpareHTa 6GaHKpoTOM CO  [OHs
onybnunkoBaHua cooblleHnss OO0 AaThl, NpeawecTsyolen gate ony6nukosaHus cooblueHns o6
OKOHYaHWK NMpUMeHeHns npouenyp 6aHKpOTCTBa;

— odhmumanscHoe onyGrMKoBaHWE peLleHusl 0 Havane NPUMEHEHUs! K 3MUTEHTY npoleayp GaHKpoTCTBa
— CO aHa ony6nunkoBaHua coobleHna o AaThl, NPEALEecTBYOLLE AaTe onybnmMkoBaHus cooblueHus
06 OKOHYaHMM NpUMeHeHUs npoueayp GaHKPOTCTBa;

— odmumanbHoe onybrnukoBaHMe B COOTBETCTBUM C  pedepanbHbIMU  3aKOHaMW UM UHBIMU
HOPMaTMBHLIMM MPaBOBLIMW akTamu Poccuiickon degepauum WM MHOCTPaHHbLIX rOCYO4apcTB

VIH(bOpMaLI,VIH O NMPOCpOYKe NCNOJNTHEHNA SMUTEHTOM CBOUX 06$|3aTeJ'IbCTB;
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— OT3bIB (aHHyJ'IVIpOBaHVIe) Y KOHTpareHta JnMueH3mm Ha ocyuwecTtBryieHme OCHOBHOIo Buaa

AeATeNIbHOCTW.

AHanua uHdopMauunm B OTHOLUIEHUM aKTUBOB MNPOBOAUTCA Ha OCHOBAHWW AaHHbIX o6u.|,en00Tyng|x

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

HavnmeHoBaHWe NCToYHUKa Cchblfika Ha UCTOYHMK MHOPMaLnn
(npv Hanv4un)

00O "NHTepdakc-LIPKN" (LleHTp pacKpbITUst KOPNOpaTUBHOM hitps://www.e-disclosure. ru/

MHdopMaLmm)

MAO MockoBckasi bupka https://www.moex.com/
LleHTpanbHein baHk Poccuiickon Peaepauun (baHk Poccun) https://www.cbr.ru/
KapToTeka apbuTpakHbIx gen https://kad.arbitr.ru
EavHbI henepanbHbI peecTp CBeAEHU 0 GaHKPOTCTBE https://bankrot.fedresurs.ru

EOuvHbIN dhegepanbHbIn peecTp topuandyeckm 3HaYuMbiX CBeAeHUN
0 hakTax AeATenbHOCTU IOPUANYECKNX UL, UHAMBUAYANbHBIX

. o https://fedresurs.ru
npeanpuHUMaTenen n UHbiX cy6beKkToB 3KOHOMUYECKOW

AesATenbHOCTU
AHanuTtnyeckoe KpegntHoe PentuHroBoe AreHtcTeo (AKPA) https://www.acra-ratings.ru/
PeiituHrosoe areHtctBo AO «3kcnept PA» https://raexpert.ru/
PeituHrosoe areHtcTso Fitch Ratings https://www.fitchratings.com/

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

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

CsepneHus o 6aHkpoTcTBe, packpbiBaemble AO «KommepcaHTb» https://bankruptcy.kommersant.ru

OdmumansHbeie ceegeHuna ns EMPHOJI/EMPUIM B anekTpoOHHOM

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

OdumumanbHblie canTbl KOHTPaAreHToB B CeTU «NHTepHET» -

[ns aHanusa moryT 6biTb UCNOSb30BaHbl AaHHbIE (4OKYMEHTbI, MHbopMaLst), NofyyYeHHble YnpaBnsioLei
KOMMaHMKN 13 UHbIX UCTOYHWKOB. B aTOM crniyyae Ynpasnsaiolias KOMMnaHua HanpasnsaeT ykasaHHble CBEAeHUS B
CneumnanusnpoBaHHbIi Aeno3uTapuil.

B cnyyae BbiSIBNieHMst MPU3HAKOB OGECLIEHEHMS MO aKTMBY, ero cripaBedniMBasi CTOMMOCTb MOAMEXUT
KOPPEKTMPOBKE B COOTBETCTBUM C MPUMEHSIEMbIMU METOAaMM, YKasaHHbIMW B HACTOSALLEM MPUMOXEHUW, 3a

NCKIK4YeHneM criy4yaeB, Korga Ha gaty BbIABJIIEHUA NMPU3HaKa OGECLI,GHEHVIH Y aKTmBa nMMmeeTCcAd obecneyeHne (B
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BMOE 3arora, NopyyuTenbCTBa, rapaHtuu, obs3aTenbCTBa TPeTbUX MWL, OMUUOHHBIX COrNalleHun U T.M.),
cnpaBeannBasi CTOMMOCTb KOTOPOro, onpeaerneHHas B COOTBETCTBMM C HacTosAwmmu MNpaBmnamy onpeaeneHms
CYA, He MeHee cnpaBenniMBOM CTOMMOCTU akTMBa. TakOoe CpaBHEHME Tekyllewn crnpaBensiMBon CTOMMOCTU
aKTMBa u ero obecnevyeHmss NpuM HaNU4MM NPU3HaKkoB obecLieHEHNs NOBOANTCS HE pexe, YeM Ha JaTty pacyeTa
CYA.

PacueT BenuuMHbl 0BecLEeHeHMsT OOMKEH OCHOBLIBATbCA Ha HaOM4aeMbiX CTaTUCTUYECKUMX OaHHbIX,
noaTBepXKaalLWnx creneHb obecueHeHusi, B 3aBUCMMOCTM OT CpoKa MPOCPOYKN, KPEAUTHOro Ka4vecTBa

nebuTopa 1 oXxnaaembix K NoMyyYeHUHo OEeHEXHbIX MOTOKOB.
1. Uenu v onpeneneHusn

HacToswaa meTtoguka CNYyXXUT AOnd  OUEHKU erp,l/ITHOFO PUCKa KOHTpareHta, B TOM 4ucne npu
pa3mMelleHnn OeHexXHblX cpeactB B Aeno3UnTbl U Ha cYeTa C YyCJIOBUEM HECHMXaeMoro octaTtka B KpeAUTHbIX

opraHudaumax.

erOume/E/ PUCK — PUCK BO3HWKHOBEHUA y6bITKa BcneacrteBne HeEUCnoJsiHeHUA KOHTpareHTom
obsa3arenscTB no AOoroeopy, a TaKXe Heonnarbl KOHTpareHToM OCHOBHOro ponra n/vnn NPOLIEHTOB,

NPUYNTaOLLINXCA B yCTaHOBJ'IeHHbIIZ AO0roBopom CpOK.

KpedummHsbil pelimuHe — MHEHUE HE3aBUCUMOIO PENTUHIOBOrO areHTCTBa O CMOCOBHOCTM PENTUHIYEMOTO
nvua MCMonHsTb NpUHSATbIE Ha cebs omMHaHcoBble 06sA3aTeNnbCTBa (O €ro KpeamMTocnocobHOCTH, (OUHAHCOBON
HaOEeXHOCTN, (OMHAHCOBOW YCTOMYMBOCTU), BbIP@XEHHBIM C WUCMNONb30BAHWEM PENTMHIOBOW KaTeropum no

onpeaeneHHon PeNTUHIOBOW LUKare.

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 («3kcnept PA»).

,D,ECbOJ'IT - HactynneHue noboro u3 Hxenepe4vncrneHHbIX cobbITUn 1 OTCYTCTBUE YyperynmposaHua
cuTtyauumn Ha CpOKW, onpenendemble oTAOes1IbHO ONd pa3HOro Buvaa aKkTMBOB/00A3aTENLCTB (I'Ipl/l HapyLweHnn
005s13aTeNbCTB HA MEHbLUNIA CpPOK, HO SonbLlKiA, Yem Aana npn3HaHua OﬂepaLlMOHHOVI 3aA0JTXEeHHOCTbIO, cobbiTne

CHUTaeTCA TEXHNYECKUM ,El,ed)OJ'ITOM)Z

e HapyuwleHune 0053aTenbCTB MO BbINMATE AEHEXHbIX cpencTte unu nepepgade npas, MMmyllectBa

nepen KpeavTopamu/3anmoaaBLamu;
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. 06Hapy>KeH|/|e 3aeMWnKOM  HEBO3MOXHOCTU UCMONHUTL  COBCTBEHHbIE BbllL€YyKa3aHHble
obsizaTenbcTBa B cuny Kakux-nnmbo obctoaTenscTs 6e3 NPUHATUA cneunarnbHbIX Mep (Hanpmmep,

peanunsaunn 3anora).

Ta6nuua Ne1. Cpoku npusHaHuA gedhonTta AN pasnUyHbIX BUAOB 3a40KEHHOCTH

Ne 3agomkeHHOCTb/0bs3aTeNnbCcTBa Cpok
CTPOKM
1 Obs3aTenbCcTBa NO o6nMraumsm 7 oHen
2 O6si3aTenbcTBa No 3anMmMamM/kpegnTam 30 gHen
3 [ebuTtopckas 3a40IMKEHHOCTb, He CBSAI3aHHAs! C MOCTABKOM OEHEXHbIX CPeACTB UMK 90 nHewn
aKTMBOB Ha (PMHAHCOBbLIX PbIHKAX UMK MO AoroBopam 3armal/kpeanta
4 Mpoyee* 30 gHen

*Moa npoynmMmn BuaamMm 3a,EI,OJ'I)KeHHOCTVI/06$|3aTEJ'IbCTBaMVI NOHMMAKTCA CO6bITI/IF|, onncaHHble B
HacToAWnx I'Ipasvmax onpeaeneHua CYA, a Takke He OTHOCSLMECS K nepeYvyuncrieHHbIM coObITUSIM B CTpOKax 1-

3 Tabnuupbl 1 HACTOALLErO NPUIOXKEHWS.

B cnyyae npusHaHua 3aemuimka 6aHKpOTOM 0edonT cuMTaeTca HacTyNMBLLUMM C MOMEHTA MPU3HaHUs.

B cniyyae, ecnu B nepuog npMMeHeHUs oT4yeTa oueHLLMKa AN onpeaeneHyns cnpaseinMBoi CTOMMOCTH,
BO3HMKAET (BbIABMNSieTCS) COObITME, Beayllee Kk obecLeHeHMo, TO HeOOXOAMMO OCYLLEeCTBUTb BHEMMAHOBYHO
OLEHKY aKkTMBa oueHwWuKoM He no3gHee 10 (Hecatb) pabounx pOHel C gaThbl BbISIBMEHUS MPU3HAKOB
obecueHeHus. [laTa, MO COCTOSHUIO Ha KOTOPYH onpefenseTcs HOBasi OLEeHKa, He JOMkHa ObiTb paHee AaThbl
BO3HWKHOBEHMS COObITMSA, Bepywero k obecueHeHno. C patbl HacTynneHus cobbiTus, Bedyllero K
obecueHeHN0 M [0 [faTbl NPUMEHEHMST HOBOFO OTYeTa OueHWMKa, Ynpaenswolas KOMnaHus OOSmkKHa
CKOPPEKTMPOBATb NOCIEOHION W3BECTHYHO CrlpaBeaSsiMBY0 CTOMMOCTb, OnpederieHHY0 Mo OTYeTy OLeHLLKKa,
COCTaBIEHHOMY [0 BO3HWKHOBEHMS TAKOro COObITUS, C MPUMEHEHNEM METOL0B KOPPEKTUPOBKU CnpaBeaMBon

CTOMMOCTU, YKa3aHHbIX B HAaCTOALLEM NMPUIoXeHnn.

yl'lpaBJ'IFHOLIJ,aFl KOMMNaHusi obsi3aHa He no3gHee AHs, cnegywuiero 3a OHEM BbISIBNEHNS Npn3HakoB
obecLeHeHNss B OTHOLLUEHMM aKTMBOB npegocTaBnaTb B CI'IeLlMaJ'IVI3MpOBaHHbIl71 ,Cl,eI'IO3VITale7I VIHd)OpMaLlMPO o

BbIABJTEHHbLIX NMPU3HaAKax O6ECLI,EH6HI/IF|.

2. MeTopbl KOPPEKTUPOBKU CNpaBeanIBO CTOMMOCTHU
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Metoa 1. Memod yuyema KpeOUMHbIX pPUCKO8 OO 6O03HUKHOBEHUSI (hakmuyeckoao HapyweHusl

o6s3amesibcme 1o 02080y CO CMOPOHbLI KOHMpPazeHma (MPOCPOYKU 06s13amesibcme).

CI'IpaBe,CI,J'IMBaﬂ CTOMMOCTb aKkTuBa (06ﬂ3aTeJ'IbCTBa), npn BO3HUKHOBEHUN MNPU3HaAKOB obecLeHeHus,
onpegendeTca no Metoay I'IpVIBe,EI,EHHOIZ CTOMMOCTH 6y,u,yu.|,l/|x OEHEXHbIX NOTOKOB, y4UTbIBadA KpeOQUTHbIE PUCKU

yepes3 KOPPEKTUPOBKY CTaBKM OUCKOHTUPOBaHUA.

Ecnn BeposaTHocTb gedonta (PD) n notepu npu 6aHkpotctBe (LGD) onpegeneHbl cormacHo MOpPSiaKy

onpeaeneHus Hactosiwen Metoguku:

N
PV, Z P,
dev =
L4 (1 +7y(p) + PD % LGD)Pn/363

a20e

PV, - cnpaBeanuesasa ctoumocTb obecLieHeHHOro akTmea (06s3atenscTea);

N - KOnNM4ecTBO OEHEXHbIX NOTOKOB A0 AaTbl MorawleHus aktvea (06s3aTenbcTBa), HauMHaa ¢ Aathbl
onpeaeneHusa CHA;

P, - cymMa -0ro AeHexHOoro noTtoka (MpoLeHTbl 1 OCHOBHas cymma);
N - NOPAAKOBbLIN HOMEP AEHEXHOro NOToKa, HauvMHasi ¢ Aatbl onpeaeneHus CUA,
D,, - KonnuyecTBO AHel OT AaThl onpeaeneHus CYA fo gatbl -0ro AEHEXHOro NoTokKa;

Tn(r) - BespuckoBasi cTaBka(u) AMCKOHTUPOBAHUS B MPOLEHTax roAoBbIX. [ns uenen onpeaeneHus
HacTosLLen cTaBKn(OK) MOXET MCNOMb30BaTbCs KpmBas 6€CKyNOHHOM JOXOAHOCTU C COOTBETCTBYHOLLMMU
cpokamu Bbinnar P,.

PD (Probability of Default, eeposmHocmb 0e¢horima) — BEPOATHOCTb, C KOTOPOW KOHTPAreHT B TeYeHune
HEKOTOPOro Cpoka MOXEeT OKa3aTbCH B COCTOSHUWM AedonTa, Nopsaok onpefeneHns KOTOPOW YCTaHOBMEH B

HacTodleM NpUunoxxeHnn.

LGD (Loss Given Default, yposeHb nomepb npu degonme) — p[onss OT CyMMbl, NOABEPXKEHHOW
KpeauTHOMY pUCKY, KOoTopasi MOXeT BObiTb noTepsiHa B criydae gedhonTa KOHTpareHTa nopsgok onpeaeneHus

KOT0p0|7| YCTaHOBJIEH B HAaCTOALLEeM NPpUnoXxXeHnn.

Metoa 2. Memod koppekmuposku crpasednueoli cmoumocmu nApu ¢akmuyeckoll MnpPocpoYke

obs3zamernbcms KOHmMpaceHmom.

Mpn onpegeneHnn BeNnYMHbI KOPPEKTUPOBKN CNpaBeasIMBon CTOMMOCTU NPU BO3HUKHOBEHUW NPU3HAKOM

obecLeHeHnsa, a Takke npu akTUYeCckon MpocpoYKe obasarenscTs KOHTpareHToM Wucnosnb3yeTcAa MoAaesb

oXugaembix KpeanTHbIX yobiTkoB (ECL):
ECL = EAD x PD % LGD,
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e0e:
ECL (Expected credit losses) — BenuuMHa KpeOguTHbIX YObITKOB, KOPPEKTUPYIOLLAsS OEHEXHbIe MOTOKM,

npmeegeHHada K MOMEHTY OLEHKWN.

EAD (Exposure at Default, cymma, nodgepxxeHHasi KpeOUMHOMY pUCKY) — obLuii 06bEM 06s13aTenbLCTB
KOHTpareHTa Ha MOMEHT OLeHKM Mepes KoMmnaHven (Hanpumep, CyMMa BIIOXEHWW B OaHKOBCKUE BkNagbl

(,El,eI'I03VITbI) N HECHWXaeMble OCTaTKM Ha paCHeTHbIX c4eTax, CyMMa BblaHHOIo 3aIZMa).

PD (Probability of Default, seposmHocmb 0eghosima) — BEPOSATHOCTb, C KOTOPOM KOHTPareHT B TeYeHue
HEKOTOPOro CpoKa MOXET OKa3aTbCsl B COCTOsHUM AedonTa, Nopsgok onpeferneHns KOTOPOW YCTaHOBIEH B

HacTodleM NpUunoxxeHnn.

LGD (Loss Given Default, nomepu npu 6aHkpomcmee) — [oNnst OT CYyMMbl, NOOBEPXKEHHOW KpeaUTHOMY
pucKy, KoTopasi MOXeT ObiTb MoTepsiHa B criyyae gedonTa KOHTpareHTa, nopsifok onpeaereHunst KOTOopow

YCTaHOBJ1E€H B HACTOALLEM NPUIoXeHnn.

BeposTHocTb aedonta (PD) Ha uHble cpoku (OTMMYHbIE OT 1 roda) oueHUMBaETCs MPOMNOPLMOHArNbHO
CPOKy BepOATHOCTU AedonTa Ha ropusoHTe 1 rog no opmyne:
D;

PD; = PD * —
l * T

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

T — konu4ecTBO KaneHaapHbIX OHen B rogy, B KOTOPOM OCYLLECTBIIAETCA pacyeT PDl

Mpu onpegeneHnn obuwero obbema obsasatensctB (EAD) n cpoka norawleHusi 3ag0ImKEHHOCTU
YnpaBnswlLas KOMNaH1s pyKOBOACTBYETCS CrieyHoLLMM:
e [lo goroBopam 3aiima noj o6beMoM 006s3aTenbLCTB MOHMMAETCS CyMMa 3aiiMa U Ha4YUCNEHHbIE,

ncxogsa uU3 NPoLEeHTHOW CTaBku No JOroBopy 3arma, NpoLeHTbl Ha AaTy OLEHKN.

a) CnpasepgnuBasi CTOMMOCTb obecLeHeHHOro aktmea (obsasatenbctBa) PV, onpeaensieTca no
dopwmyne:

PVgae, = PV; — ECL

ade:

PVf - cmouMocmb akmuea (obsi3ameniscmea), orpedesieHHass 8 coomeemcmeuu ¢ MemoOOM OUEHKU

coenacHo lNpasunam CHA 6e3 ydyema KpedumHO20 pucka;

70



ECL (Expected credit losses) — senu4uHa KpedumHbix ybbImKO8, Koppekmupytoujasi OeHEXHbIE MOMOKU.

b) B cnyyae, ecnn HacTtynuia garta npocpoYkn rnmo 4Yacmu ob6sizamenbcme, npeaycMoTpeHHbIX
AorosopomMm — no (bopmyne I'IpMBe,CI,eHHOl;I CTOMMOCTU OEeHEeXHbIX MNOTOKOB, CKOPPEKTUPOBAHHbLIX Ha

BENMNYNHY KpeaAUTHbIX y6bITKOBZ

Y P, (1—PD+LGD)
D,,/365
= (A +rag)

PViey =

20e:

PV,., — cnpaBeanueBas CTOMMOCTb aKTUBA;

PD (Probability of Default, BepoaTHOCTb Aedponta) — BEpOATHOCTb, C KOTOPOW KOHTpareHT B TeyeHue
HEKOTOPOro Cpoka MOXET OKa3aTbCHA B COCTOSAHUN AedonTa;

LGD (Loss Given Default, notepn npu 6aHKpOTCTBE) — OONS OT CYMMbl, NOOBEPXKEHHOW KpeaUTHOMY
puCKy, KOTopast MOXeT ObITb MOTEpsiHa B cnyyae Aedonta KoHTpareHTa.

Mpasuna onpenenenus PD n LGD onucaHbl B N.3 HacToswen Metoguku.

N — Konu4yecTBO AeHEeXHbIX MOTOKOB A0 AaTbl MoralleHus akTuea (00s3aTenbCcTBa), HauuMHas ¢ AaTbl
onpegenexnst CHA;

P, — cymma n-oro feHexHoro notoka (MpoLeHTbl U1 OCHOBHas cymMma);

1 — NOPSAKOBbIA HOMEP AEHEXHOro NoToKa, HauYMHas ¢ aatbl onpegeneHus CHA;

D,, — xonu4yecTBO AHen OT aatbl onpegeneHuss CHA go gathl N-0ro AEHEXHOro NoToka;

Tn(fy — COOTBETCTBYIOLLAS BamnioTe [EHEXHbIX MOTOKOB Ge3puckoBasi CTaBka [AWCKOHTUPOBaHUS B
NMpoLEeHTax rofoBbIX, ONpefensieTcss Ha kaxayw Aaty onpepenenns CYA. [Ins poOCCUIACKMX KOHTPAareHToB,
HE3aBMCMMO OT Hamnu4us BbIMYCKOB LIEHHbIX Bymar, ucnonb3yeTtcsi 3HavyeHne ctaBku KB (kpuBon 6eckynoHHoM
[oxogHocTu), onpegeneHHas no Metoanke onpeaeneHma 6eckynoHHON 4OXOAHOCTM B (hOpMe CNoT-40XOAHOCTH
C rogoBOK KanuTanusaumen NpoLEeHTOB CBA3aHa C HENPEPbLIBHO HAYMCNSIEMOW JOXOLHOCTLIO COOTHOLLEHUEM (B

Ba3ncHbIX NyHKTax) Nno metoanke MocKOBCKOM BUpXM.

3HaueHne KB[ paccynTbiBaeTCAd C TOYHOCTLIO [0 [ABYX 3HAKOB [MOcCfe 3anaton no npasunam

MaTeMaTn4eCKoro oKpyrneHus.

Ons MHOCTpaHHLIX KOHTpPareHToOB WCMOMb3yeTcs CcTaBka [AOXOAHOCTU MO roCcydapCTBEHHbIM LIEHHbIM

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

MeTtopn 3. Memod yyema kpedumHbiX pUCKO8, MymeM OUEeHKU cripagedniueol cmoumocmu no omyemy

OUyeHwukKa ro CoCmosHuUK Ha Oamy, He paHee 803HUKHOB8eHUHA cobbimus, eedyweeo K obecyeHeHuro.

I'Iepequb aKTMBOB, Mognexawmx OLeHKe OLEHLMKOM And uenemn onpeneneHusa cnpasennmsoﬁ

CTOMMOCTHU C y4ETOM obecueHeHus:
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° LEeHHbIe 6ymar|/|, Nno KOTOPbIM B COOTBETCTBUM C HACTOALLMMU I'IpanmaMM onpeneneHusa CUYA
OTCYTCTBYKOT UHbIE cnoco0Obl OLeHKW;
° ,EI,EGVITODCKaﬂ 3aA0JKEeHHOCTb, B Cllydae Halm4dna npu3HakoB O6ECLI,6H8HVIF| N HEBO3MOXHOCTU

NPUMEHEHUsI UHbIX METOLOB onpeaeneHnst cnpaBeasIMBon CTOMMOCTH.

B cnyyae, ecnu B nepuon NpMMEHEHUs OTYeTa OUEHLLMKA AN onpeaeneHns cnpaBeinvBoil CTOMMOCTY,
BO3HMKaeT (BblABNsieTCA) cobbiTne, Beaywiee k obecueHeHuo, TO HeOOXOAMMO OCYLLECTBUTL BHEMMAHOBYHO
OLEHKY aKkTMBa oueHWuKoM He no3gHee 10 (Hecsatb) pabounx pOHel C gaTbl BbISIBMEHUS MPU3HAKOB
obecueHeHns. [laTa, MO COCTOSHUIO Ha KOTOPYH onpefenseTcs HOBasi OLEeHKa, He JOMkHa ObiTb paHee AaThbl
BO3HWKHOBEHMS COObITMSA, Bepywero kK obecueHeHmo. C pgatbl HacTynneHus cobbiTus, Bedyllero K
obecUeHeHN0 M [0 [gaTbl NPUMEHEHMST HOBOFO OTYeTa OueHWMKa, Ynpaenswoolwas KoMnaHus [OOShKHa
CKOPPEKTMPOBAaTb NOCIEOHION W3BECTHYHO CrlpaBeaSsiMBYH0 CTOMMOCTb, OnpederieHHY0 Mo OTYeTy OLeHLULKKa,
COCTaBMEHHOMY [0 BO3HUKHOBEHUSI TAKOTO COObITUS, C MPUMEHEHNEM METOOO0B KOPPEKTUPOBKM CNpaBeAMBOWA

CTOMMOCTH, YKa3aHHbIX B HACTOSLLEM MPUINOXKEHUN.
3. Mopsaok onpegeneHus BeNMUYUHbI KpeOUTHbIX YObLITKOB

Ons uenei KOPPEKTUPOBKM Ha KPEOUTHbIA PUCK KOHTpareHTa Ynpasnsiowlas KOMNaHus vcnomnb3yet

cnenyowme noaxoabl K onpegeneHnio BeNMMYnHbl KpeauTHbIX y6bITKOBZ

3.1 Mpyn HannMuMM y KOHTpareHTa COGCTBEHHOro pPeMTUHra OAHOro U3 KpeaAWUTHbIX areHTCTB — Ha
OCHOBaHWM NyB6nMYHbLIX [AOCTYNHbIX [AaHHbIX MO BepoATHocTaM pAedonta (PD) opgHoro u3
MeXOyHapoOHbIi PEeNTUHIOBbIX areHTcTB - Moody's, S&P wunn Fitch, nybnukyembix Ha cawTe
COOTBETCTBYIOLLEro areHTCTBa B COCTaBE €XerogHoro otyeta (Havbonee penpeseHTaTVBHLIM OTHETOM
Ons uenewn HacTosLero gokyMmeHTa npuHumaetcsa otyeT Moody’s Annual Default Study: Corporate
Default and Recovery Rates, pnaHHble Tabnuubl Average Cumulative Issuer-Weighted Global
Default Rates By Alphanumeric Rating, ¢ 1983 roga) ¢ npumeHeHWEeM COOTBETCTBUS YPOBHEN
PENTUHIOB (B Crydyae Hanmuuus y KOHTpareHTa pevTUHra MHOro PEWTUHrOBOro areHTCTBa, BXOASLUUX
nmbo B peecTp KpeaWTHbIX PEeWTMHrOBbIX areHTCTB, NMbo peecTp dunuanos U NpeacTaBUTENbLCTB
WHOCTPaHHbIX PEWTUHrOBbIX areHTCcTB, nybrnukyemblx Ha canTe baHka Poccuu) no Ttabnuue 2.
OkcnepTHas BenuuvMHa noTepb npwu gedonte (LGD) onpepensercs Ha OCHOBE MOTMBMPOBaHHOIO
CYXAeHus YNnpaBrsolen KoMnaHny no cornacosaHuio co CneunanuampoBaHHbIM Aeno3utapuem. B
KavyecTBe UCTOYHWMKOB AaHHbIX AS BbIHECEHMS CY>XOEHUSI MOXET BbICTynaTb MHAHCOBAs OTHYETHOCTb
N apyras vHgopmauus no KOHKPETHOMY KOHTpareHTy, a Takke WHas CBsA3aHHas WHgopmauus npu

Heo6XoaUMOCTH.
Mpw 3TOM B LUENSX 4aHHON METOAMKM NPUMEHSIIOTCA crieaytolme penTuHIu;
Moody’s

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

BantoTe);
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e lLocal Currency Long - Term Issuer Ratings (JonrocpodHble pPeuTUHrNn 3SMUTEHTa

HaLvoHarbHoW BasnoTe — A5 akTMBOB B HAaLIMOHarbHON BarnioTe).
Fitch

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

e Local Currency Long-Term Issuer -Default Ratings (ons akTMBOB B HaLMOHamNbHOW BantoTe).
Standard & Poor’s

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

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

Ta6nuua Ne2. CooTBeTCTBME LUKAN PEMTUHIOB*

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

* PEATUHIN nepecMaTpuBaoTCs B 3aBMCMMOCTM OT M3MEHEHUs penTuHra Poccuiickon ®epepauun.

CooTBeTCTBME PENTUHIOB MEpecMaTpMBaeTCs B 3aBUCMMOCTM OT M3MEHeHuUda penTuHra Poccumnckon

CDe,uepauMM, NPUCBOEHHOIO POCCUNCKUM PENTUHIOBLIM areHTCTBOM MO HaLWOHarbHOW PEeWTUHIOBOW LWKane n
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(M) MHOCTPaAHHLIM PENTUHIOBLIM areHTCTBOM MO MeXAyHapo4HOW peWuTuHroBow wkane. lMpu nepecmoTpe

COOTBETCTBUS PENTUHIOB BHOCATCA M3MeHeHus B lNpasuna onpegenenus CYA.

3.2.  Tlpu OTCYTCTBMM peinTUHra, HO MPU HaNMU4YMKM BbINyLLEHHbIX O6GNUraumMin — BEPOSTHOCTL AedonTa

(PD) MOXeT onpefensTbCs MO OLEHKe COOTBETCTBUSI YPOBHIO PEWTMHra uyepes KpeauTHbIN cnpag

obnurauun 0aHHOro KOHTpareHTa. JkcnepTHas BenuumMHa notepb npu gedonte (LGD) onpepensetca

Ha OCHOBE MOTUBMPOBAHHOIO CYyXOEHUA yﬂpaBﬂﬂPOU.IEVI KOMnaHnn no corfnacoBaHNMw CO

CI'IeLI,I/IaJ'II/I3I/IpOBaHHbIM aenosntapuem. B kayecTBe MCTOYHMKOB OaHHbIX OM151 BbIHECEHUS Cy>XOeHund

MOXeT BbICTynaTb (bI/IHaHCOBaﬂ OTHYETHOCTb U gpyrad VIHC*)OpMaLI,I/IFl N0 KOHKPETHOMY KOHTpareHTy, a

TaKXe nHad cBA3aHHas VIH(bOpMaLWIFl npu H606XO,EI,I/IMOCTI/I.

3..2.1.

3.2.2.

3..2.3.

OnpepensieTcss 4OXOOHOCTb K MOralleHnto no obnurauusiMm AaHHOW opraHusauumu cpokom Gonee 1
roga n meHee 3 net. Mpu oTcyTCTBUM OBNMUraumin co CpoKOM MeHee 3 feT MOXHO WMCNonb3oBaTb
Cnp3A C WHOEKCaMW COOTBETCTBYKOLEA CpoyHOCcTW. [py Hanmuuum obnuraumini Co CPOKOM
norawleHns Tonbko MeHee 1 roga Ana pacdeTa KpedWTHOro cnpaja MOryT WUCMOoNb30BaTbCs
obnurauumn Apyrmx 3MUTEHTOB (Kak MUHUMYM 3-X), UMEILLMX KaK Orv3kme no Cpoky M JOXOOHOCTU
obnurauum, Tak n obnuraumm co cpokoM 1-3 roga (aHanorn).

OnpepensieTcs, [OXOQHOCTU Kakoro M3 WHAEKCOB MOMydYeHHasl [OXOAHOCTb Mo obnurauuu
Haubornee COOTBETCTBYET, B Ka4eCcTBe Mepbl GNIM30CTU UCMONb3YETCA CPEAHWUNA KPEeOWUTHBIN cnpaj
obnuraumn9 c¢ G-curve B CpaBHEHUM C KPEAUTHLIM CMP3AOM  YKa3aHHbIX HWKE WHOEKCOB.
KpeouTHbIN cnpag paccuynTbiBAaeTCH Kak pasHuLa Mexay A0XOAHOCThIO K NMoralleHuo obnuraumm Ha

CPOK ee MogMduumMpoBaHHoON gopaummn n G-curve Ha 3TOT CPOK.

B YKa3aHHbIX Lendax ncnosb3ykTCAd cneayrowmne MHOEeKCbI:

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

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

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

e VlHaekc koprnopaTusBHbix obnurauun (1-3 roga, BB- < pentuHr < BBB-)
Tukep - RUCBITRBB3Y

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

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

e VHaekc koprnopaTusBHbix obnurauun (1-3 roga, B- < penTtuHr < BB-)

9
Cnocob ycpeaHeHUst KpeauTHbIX CNP3A0B YCTaHaBNMBAETCA Kak cpeaHee apudmeTmyeckoe.
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Tukep - RUCBITRB3Y

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

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

3..2.4. OnpegensieTcs, kKakon ypoBeHb pPeTMHra UCMosb30BaThb NPy onpeaeneHun BeposiTHOCTU aedonTa
no cnegywollen tabnuue:

Ta6nuua Ne3. CooTBeTCTBME LIKaNbl PEMTUHIOB MHOEKCaM

Moody's
UHpekc

Me)KAyHapOAHaFI wKana

Baa1

Baa2 RUCBITRBBB3Y

Baa3
Ba1
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3

3.3. B cnyyae OTCYTCTBUSI Y KOHTpareHTa U pPerWTUHra U BbiNYCKOB OGnuraumMii — BepOATHOCTb

dedonTa (PD) onpeaensietTcss Ha OCHOBaHWK HUKecneayoLen nHopmaumu:

3.3.1. [Ang KkpynHbIX KOHTPAreHToB (CTOMMOCTb YUCTLIX aKTMBOB Gonee 1 Mnpa. py6. nubo Beipyyka Gonee
4 mnpa py6. B roa) npuMEHSIETCS CPefHsAs BEpOsiTHOCTb Aedonta Anst Speculative Grade ot
areHTcTBa Moody’s. B uensx npumeHeHus daHHOro nopxoda, oxugaemble notepu (LGD)

npusHatoTca paBHbIMU 100%.

3.3.2. [Ona npepnpustui Menkoro u cpegHero 6OusHeca (MCB) npuMeHsieTcs CTaTUCTUYECKUI

yCpeAHeHHbIN NokasaTternb AedonToB U3 uccrnenoBaHus penTuHrosoro areHtcTea AKPA10.
MpeonpusaTua Menkoro n cpeaHero GusHeca BKNOYalOT B cebs:

e  MMKpOMNpPeAnpusTME — roJ0BOM 0OOPOT 3a NpoLueWwnii KaneHaapHbIA rof He npeBbiaeT
400 mnH pyo6.;
e Marnoe npeanpuaTME — roAOBOW OOOPOT 3a MpoledWwunin KaneHAapHbld rog He

npesbiwaet 2 000 mnH py6.;

10 B cootsercTaMM ¢ uccrieposanmem AKPA: https://economics.hse.ru/data/2019/05/14/1504619937/Akpa_dakTopsbl

pucka MCB.pdf
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e cpegHee npeanpusTMe — rodoBol 0OOPOT 3a Mpolwedwunin KaneHdapHbI rog He

npesbiwaeT 4 000 mnH py6.

Ons Bcex Takux komnanui LGD npuHumaetcsi paBHbiM 100%, PD Ha rog Gepetca w3 Tabnuy Huxe
(oaHHble nccnepoBaHns AKPA Ha pgaty Havyana npumeHeHus [lpaBun), BepOSATHOCTb AedonTta B TeKyLuin

MOMEHT 6epeTc;| paBHOVI HYI0, And pacyeTta PD Aana CpokoB MeHee 1 roga NPpUMEHAETCA I'IpOI'IOpLI,VIOHaJ'IbeIVI

Tabnuua Ne4. BeposaTHocTb PD ansa poccumckux komnaHum

OTtpacnb PD
CTponTenbCTBO 34aHMn 21.55%
Ckragckoe X03aMCTBO M BCoMorartesibHas TpaHCNopTHas AeSATEeNbHOCTb 21.09%
MHBecTuumn n ynpaeneHne HeaABUXKUMOCTbIO 18.32%
CneuvannsnpoBaHHble CTpoUTENbHbIE paboThbI 15.76%
Mpon3BoACTBO MeTanNIUYeCcKnx N3genuin, KpomMe MaLlumH 1 obopyaoBaHus 15.51%
lMpenocTaBneHne NpoYmx CEPBUCHBIX YCNyr 15.30%
Po3HuyHas Toproens 14.53%
[eatenbHOCTb NO NPeAoCTaBeHUo NPOAYKTOB MUTaHUA U HanUTKOB 13.57%
[Mpon3BoACTBO NULLIEBLIX NPOAYKTOB 13.30%
MpownssoacTBO ManH 1 o6opyaoBaHUs 12.10%
Mpo4ee (cpeaHee 3HaYeHUE) 16.10%

Tabnuua Ne5. BeposasTHocTb PD anst MHocTpaHH

OTtpacnb PD
CTponTenbLCTBO 34aHMn 15.03%
Cknagckoe X034MCTBO U BCNoOMoOraTenbHasa TpaHCNopTHasa AeATenbHOCTb 10.49%
MHBecTuumn n ynpaeneHne HeABXKUMOCTbIO 8.77%
CneuunanusnpoBaHHble CTpouTenbHble paboThbl 7.62%
Mpon3BoACTBO METANNMUYECKUX U3LENUIA, KPOME MaLLWH U 060pya0BaHUSA 6.15%
lMpenocTaBneHne NpoYmx CEPBUCHBLIX YCNyr 7.80%
Po3HuyHas Toprosns 6.59%
[eatenbHOCTb NO NpeoCcTaBneHNo NPOAYKTOB NUTaHMUSA Y HAanWUTKOB 8.23%
[Mpon3BoacCTBO NULLIEBLIX NPOAYKTOB 5.91%
MponssoacTBO ManH 1 06opyaoBaHUS 6.71%
lMpo4yee (cpeaoHee 3HayeHue) 9.04%

bIX KOMMaHUM
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