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1. O6Lwwme nonoxeHus

1.1 HacTtoswue MNpaBuna onpegeneHns CTOMMOCTU YUCTbIX akTMBOB (ganee — lNpasuna / MNpaBuna
onpegeneHna CYA) npumeHsoTCs ¢ AaTbl BCTynneHus B AencTteue [paBun OOBEPUTENBHOrO yrnpasneHus
naeBoro MHBECTULMOHHOrO choHAaa B YacTu nepegaun onaa nog ynpasneHne OO0 «MeHegKMEHT-KOHCANTUHM»
ot OO0 YK «OTKPbLITUE», Ho He paHee 29.03.2022r.

1.2. M3aMeHeHus 1 gononHeHus B HacTtoswme [NpaBuna He MoryT ObiTb BHECEHbI B criegyrolime
nepuogpl (3a UCKNIOYEHNEM CIy4aeB HEBO3MOXHOCTY ONpeaerieHnsi CTOMMOCTU YACTbIX aKTMBOB):

. B nepwog C faTbl Hayana [0 [JaTbl 3aBeplleHus (OKOHYaHusl) OpMMPOBaHUSA MaeBoro
WHBECTULMOHHOIO dpoHaa (aanee — MNN® / doHp);

o nocne gaTbl BO3HUKHOBEHUS OCHOBaHUA NpeKpaLLeHUsi NaeBoro MHBECTULNOHHOMO ooHaa.

Mo HEBO3MOXHOCTBIO OnpedeneHns CTOMMOCTU YUCTbIX akTUBOB (ganee — CHYA) B HacTosAwMX
lMpaBumnax NOHMMAKTCH, B YAaCTHOCTM, CriegyloLne cryyau:

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

o NPMOCTaHOBNEHVE AEVNCTBUS UMW aHHYNMPOBaHUS NIULLEH3UN OpraHnu3aTopa TOProBnv Ha pbiHKe

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

o BHECEHWE U3MEHEHUI B CMIMCOK OPraHM3aTopoB TOProBu;

o N3MeHeHNe MHBECTULIMOHHON aeknapauun doHaa;

o npuobpeTeHne B cocTaB MMyLlecTBa PoHaa HOBOMO BiAa aKTUBOB;

o HeobX0AMMOCTb NPUMEHEHUS Gonee JOCTOBEPHbIX METOAOB OLEHKN.

1.3. B cnyyae npuobpeTeHns akTMBOB, KPUTEPUU MPU3HAHUSA KOTOPbIX UMM MEeToAbl OnpeaeneHus

CTOMMOCTW KOTOpPbIX He onucaHbl B Hactoawwmx [NpaBunax, ynpasnsiowas KOMMNaHus BHOCUT [OMOSHEHUSA B
HacToswue lNpasuna.

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

1.4. MpaBuna npeactaBnsAlTCA YNpasnsloWen KoMnaHven B yBeAOMWUTErNbLHOM nopsiake B BaHk
Poccuun B TeueHve aByx paboumx AHeW C gaTtbl UX YTBEPXKAEHMS U COrnacoBaHMsA CO Creuunannu3vpoBaHHbIM
AenosnTapuem nytem HanpasreHUs SNEKTPOHHOTO AOKYMEHTa, MOAMMCaHHOro YCUNEeHHON KBannguumpoBaHHOM
3NEKTPOHHOW NOAMNUCHLI0, NO TENEKOMMYHUKALUMOHHbLIM KaHanam CBSi3W, B TOM 4ucne 4yepes MH(popmaumoHHO-
TeNeKoOMMYHUKaLMOHHYI0 ceTb «/IHTepHeT», B COOTBETCTBUM C MOPAAKOM, ycTaHoBNEeHHbIM BaHkom Poccun.

1.5. MpaBuna (M3MeHeHWs 1 QONOMHEeHWs, BHOCMMble B [MpaBuna) nognexart packpbiTUo Ha caunTe
ynpasnsioLen komnaHumn http://www.open-am.ru He nosgHee NsaTN pabounx AHeN Ao AaTbl Ha4Yana NPUMeHeHus
MpaBunn ¢ BHECEHHBIMU U3MEHEHUSMU 1N JOMONHEHUSIMM.

MpaBuna (U BCe M3MEHEHMS N JOMOMNHEHUS K HAM 3a TpW NOCNEeAHNX KaneHaapHbIX roaa) AOMmMKHbl ObITb
AOCTYMNHbI B TEYEHNE Tpex nocnegHux KaneHaapHblX NeT Ha cavTe ynpasnswooLwen komnaduu http://www.open-
am.ru.

1.6. PesynbTatbl onpegeneHns CTOMMOCTU YUCTbIX akTuBoB PoHAa, a Takke pacvyeTHOW CTOMMOCTU

WHBECTULMOHHOIO nasa CDOH,D,a OTpaxkakTca B CrpaBke O CTOMMOCTU YUCTbIX aKTUBOB.
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1.7. CTommocTb YnCTbIX akTUBOB PoHAA onpeaenseTcs MO COCTOSHUIO Ha Yac U MUHYTbI MOCKOBCKOTO
BpeMeHu, cooTBeTcTBYlOWMe 23:59:59, naThl, Ha KOTOPYHO PacCYNUTLIBAETCS CTOMMOCTb YUCThIX aKTUBOB, C y4E€TOM
OaHHbIX, PacKpbITbiX B YKa3aHHY AaTy B [OOCTYNHbIX ANS YNPaBsioOWeEn KOMMaHUU MUCTOYHUKAX, BHE
3aBMCUMOCTM OT 4YacoBoro nosca. CTOMMOCTb UMUCTbIX aKTMBOB oOnpefensieTca He nosgHee pabodero AHs,
crnegyowero 3a AHEM, N0 COCTOSIHMIO Ha KOTOPbIN OCYLLIECTBNSIETCA onpeaeneHne CTOMMOCTU YUCTbIX aKTUBOB.

1.8. CToMMOCTb UMYyLLIECTBa, NepeAaHHOro B onnaTty UHBECTULMOHHbIX naes MNU®, onpegensdetcsa B
cootBeTcTBMM C TpeboBaHusimm PepepanbHoro 3akoHa «OO0 MHBECTULMOHHBLIX poHOAX», MPUHATBIMK B
COOTBETCTBMM C HUMW HOPMAaTMBHLIMM akTamu, TpeboBaHnsamMu YkasaHumsa Ne 3758-Y u MNpasunamu onpegeneHus
CYA. CnpaBegnusasi CTOMMOCTb MMYLLECTBA, NepegaHHOro B onfaTty MHBECTULMOHHBIX Maes, onpeaensieTcs ¢
y4eTOM anropMTMOB OLIEHKW, NPeaycCMOTPeHHbIX B HacTtodAwmx [lpaBunax onpepeneHns CYA. [ara, no
COCTOSIHMIO Ha KOTOPYIO onpeaenseTca CTOMMOCTb MMYLLLECTBA, NepeaHHOro B onnaTty MHBECTULMOHHbIX Naes
MAN®, He moxeT ObITb ONpeaeneHa paHHee Aathl Nnepegaym Takoro UMyLLecTBa B onnaty MHBECTULMOHHbIX Naes,
3a UCKMYEHNEM CIyYaeB onpegenieHrs CTOMMOCTM UMYLLLECTBA, NepeaHHoro B onnaTy MHBECTULMOHHBIX NaeB
MN®, Ha ocHoBaHUM oT4eTa oueHLMKa. [laTta, Mo COCTOSIHUIO Ha KOTOPYHO onpeaensaeTcs CTOMMOCTb MMYLLECTBA,
nepegaHHoro B onnaTy MHBECTULMOHHBLIX NaesB MNP, Ha ocHOoBaHUM oT4eTa OUEHLLMKa, HE MOXET OblTb paHee
Tpex MecsiueB [0 AaTbl nepefady Takoro MMyLLlecTBa B onnaTy WMHBECTUUMOHHBbIX naesB [MN®. CtommocTb
UMyLLeCTBa, NepegaHHoro B onnarty MHBeCcTUUMOHHbIX naes [P, onpegenseTtcs no coctosHuio Ha 23:59:59 Ha
AaTy nepegayun nmyLectsa B onsnaTy MHBECTULMOHHbIX NaéB.

1.9. CTOMMOCTb YMCTbIX aKTMBOB OMpeAenseTcsi B COOTBETCTBMM C HacTosAwmmu [NpaBunamu Kak
pasHuua mexgy CTOMMOCTbIO Bcex aktmBoB doHOa (Oanee — akTuBbl) M BENUYMHOW BCex 06s3aTenbCcTs,
NoAnexallunx MCNOMHEHUIO 3a CYET yKasaHHbIX akTMBOB (Oanee — obs3aTenbcTBa), HA MOMEHT OnpeaeneHus
CTOMMOCTW YUCTbIX aKTMBOB.

1.10. CToMMOCTb YnCTbIX akTMBOB PoHAa onpepenseTcs:

1.10.1. B cniyyae NpUMOCTaHOBIIEHUS Bblga4yn, noraweHns n obMeHa MHBECTULMOHHBIX NaeB — Ha gaTy
BO300OHOBMEHUS MX Bblga4dn, noraweHms u obmeHa;

1.10.2. Bcny4ae npekpalleH1s NaeBoro MHBECTULMOHHOro ®oHaa — Ha faTy BO3HUKHOBEHUS OCHOBaHMS
€ro npekpaLleHus;

1.10.3. nocne 3aBeplleHus (OKOHYaHWsA) dopmmpoBaHus PoHOa CTOMMOCTb YWUCTBIX aKTMBOB TaKOro

doHaa on penenaeTca:

. Kakabii paboymn aeHb A0 OHA, B KOTOPOM POHA UCKIOYEH M3 peecTpa NaeBbIX UHBECTULIMOHHbBIX
¢oHAoB;
. Ha [eHb MPUOCTAHOBMNEHUS nNpuema 3asiBOK Ha npuobpeTeHWe, noralleHne u obMeH

WHBECTULIMOHHBIX NaeB B COOTBETCTBUM C PELLEHNEM YNPABNAIOLLEN KOMNAaHUN 06 06MeHe BCEX UHBECTULIMOHHbIX
naes Ha UHBECTULMOHHbIE Nau APYroro OTKPbITOro NaeBoro MHBECTULIMOHHOIO ¢hoHAaa

1.11. CpegHerogoBas CHA NMN® (ganee — CFCYA) Ha ntobon geHb onpegensieTcs:

- KaKk oTHoweHne cymmbl CHA Ha kaxgpli paboyunin AeHb KanenZapHoro roga (ecnv Ha paboyni aeHb
kanengapHoro roga CHA He onpefensinachk - Ha NOCrneAHWA OeHb ee onpeaeneHns, NpealwecTBYLWNA Takomy
OHI0) ¢ Hayana roga (¢ gatbl 3aBepLueHust (okoH4YaHus) dopmupoBanusa MAD) go gatel pacdeta CITCYA k uncny

pabounx OHewn 3a 3TOT nepuos.



1.12. CToMMOCTb 4MCTbIX akTuBoB PoHAa, B TOM Yucrne cpegHeroqoBasi CTOMMOCTb YUCTLIX aKTUBOB
doHAa, a Takke pacyeTHas CTOMMOCTb MHBECTUUMOHHOro nas PoHaa onpemensioTcd C TOYHOCTbIO A0 ABYX
3HAKOB MOCNe 3ansaTon C NPUMMEHEHWEM NpaBuil MaTemMaTUYecKoro oKpyrneHus B BantoTe onpegeneHns CHA B
COOTBETCTBMM C NpaBunaMmv goseputensHoro ynpasnenus MNA®, gencteyowmmm Ha gaty onpegenedns CHA.

1.13. B cny4yasax usMeHeHuWs OaHHblX, Ha OCHOBaHWM KOTOPbIX Obina onpeaeneHa CTOMMOCTb YMCTbIX
aktuBoB PoHAA, CTOMMOCTbL YMCTbIX aKTMBOB MOANEXUT nepepacyeTy. NepepacyeT CTOMMOCTM YNCTbIX aKTUBOB
MOXET He OCYLLeCTBNATLCH TOMbKO B Cry4Yae, Koraa OTKIOHEeHWe UCMOoNb30BaHHOW B pacyeTe CTOMMOCTU akTuea
(obsasaTenbcTBa) coctaBnset MeHee YeM 0,1% KOpPEeKTHON CTOMMOCTM YACTbIX aKTUBOB U OTKIIOHEHWE CTOMMOCTYU

UYMCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTa cocTtaBnseT meHee 0,1% KOppPEeKTHON CTOMMOCTU YMUCTbIX aKTUBOB.

2. KpuTtepuu npusHaHmsa (npekpalieHusi NpM3HaHUs) akTMBOB (06513aTeNbCTB)

2.1. AKTUBbI (006A3aTeNbCTBa) NPUHMMAKOTCH K pacyeTy CTOMMOCTM YMUCTbIX aKTMBOB B Crlyvyae WX
Nnp13HaHWs B COOTBETCTBUU ¢ MexayHapoaHbIMM cTaHAapTamun ouHaHcoBor otyeTHocTn (MC®O), BBEAEHHBIMA
B OenCTBME Ha TeppuTopumn Poccuiickon denepaumn.

2.2. Kputepun npusHaHusa (npekpaiwieHuns npusHaHusa) akTmBoB (obsa3aTenbctB) B ydeTe PoHAaa c

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

3. MeToabl onpeaeneHns CTOUMOCTU aKTUBOB U BeJIMUYMH 0653aTenbCTB

3.1. CTtommocTb akTMBOB U BennumHa obsAsatenbctB PoHOa OUEHMBAKOTCSA MO CnpaBennvBOn
CTOMMOCTWU B COOTBETCTBUM C MexayHapoaHbiM cTaHgapTom cuHaHcoBon oTtveTHocTn (IFRS) 13 "OueHka
cnpaBeanueon CToMMOCTWU" B pedakuuu, OelcTByolen Ha TeppuTtopum Poccuickon depepaumm B MOMEHT

onpeaeneHus CHA.

YpoBHM LEH Npu onpeaeneHuv CnpaBessiMBo CTOMMOCTU OMNpPeaensTCa B COOTBETCTBUMM C
MexayHapoaHbiM cTaHgapTom cmHaHcoBon otyeTHocTU (IFRS) 13 «OueHka cnpaBennvBo CTOMMOCTUY,
BBeJEHHbIM B AdencteBue Ha Tepputopum Poccuinckon Pegepauun npukasom MwuHuctepcTBa (hUHaHCOB
Poccuiickon ®egepaunm ot 28.12.2015 N 2171 "O BBeaeHnn MexagyHapogHbix CTaH4apTOB (hMHaHCOBOM
OT4YEeTHOCTM K PasbscHeHun MexayHapoaHbIX cTaH4apToB (OMHAHCOBOW OTYETHOCTU B AEWCTBME Ha
TeppuTtopun Poccunckon ®egepaunm 1 0 NpU3HaHUU yTpaTUBLLUMMU CUNY HEKOTOPLIX NPUKa30B (0TAENbHbIX

nonoxeHuin npukasos) MuHuctepcTea dpuHaHcoB Poccuinckon depepaummn’.

UcxopHble gaHHble YPOBHA 1 - LLEHOBbIE KOTUPOBKN (HECKOPPEKTUPOBAHHbIE) aKTUBHbLIX PbIHKOB B
OTHOLLEHUN WOEHTUYHBIX aKTUBOB UMM 0053aTeNbCTB, K KOTOPbIM OpraHv3auusi MMeeT OOCTyn Ha gaTy
OLIEHKM.

McxoaHble gaHHble YPOBHA 2 - UCXOAHbIE AaHHblE, KPOME LEHOBbLIX KOTUPOBOK, OTHECEHHBIX K
YpoBHI0 1, KOTOpbIE ABMATCA HAbNO4aEMbIMU, MPSMO MW KOCBEHHO, B OTHOLLEHWUM ONpeAeneHHOro akTmea
unu obs3aTenLcTea.

UcxopHble gaHHble YPoBHSA 3 - HeHabnogaeMble NCXOAHbIE AaHHbIE B OTHOLLEHWW ONPEAENEHHOro

aKTuBa unm obsizaTenbCTBa.
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OnepaunoHHasa pebuTopckas 3af0JMKeHHOCTb — AebuTopckas 3af0IPKEHHOCTb KOHTpareHTa,
BO3HMKalOLLasi B Xo4e HOpMarnbHOro onepawuMoHHOro LUmkna, kotopas 6ygeT noralleHa B TeYeHUe CPOKOB,
YCTaHOBMEHHbIX B HacTtosAwmx [MpaBunax onpegenenHmsa CYA. [onycTumble CPOKM MPOCPOYKM,
YCTaHOBMEHHbIE ANs1 OnepaumoHHON AeOUTOPCKON 3a40MKEHHOCTU, HE OOIMKHbI NMPUBOAMTL K MPU3HAHUIO
Oe3HagexHOW K MONMydeHMIo 3a[0JPKEHHOCTW, a Tawkke K obecCueHeHWo 3adofmKeHHoCcTU. Takas
3aJ0/mMKeHHOCTb OygeT peanusoBaHa YNpaenslOWEn KOMMaHMEW B MOMHOM OObemMe B CpOKW,
YKragblBaloLLMecs B HOPMaribHYI0 PbIHOYHYIO (UM BHYTPEHHIOW) NPaKTUKy B3aMOAENCTBUSA C KOHKPETHBIM
BMOOM 0eOUTOPCKOW 3a40/MmKEeHHOCTU. YCTaHOBMNEHHbIE CPOKM MPOCPOYKN U UCTIONHEHNST 06513aTenbCTB He
OOIMKHbI NpeBbILlaTh PEKOMEHAYEMbIX CPOKOB B Hactoswux Npaesunax onpegeneHua CYA, ecnn nHoe He
noaTBEPKAEHO BHYTPEHHEW CTaTUCTMKOM ynpasnswowen komnaHuu. [lpu npocpoyke B pamkax
YCTaHOBIEHHbIX CPOKOB ANS KAXA0ro U3 BUAOB OnepaumnoHHast 4ebntopckas 3a40MKEHHOCTb OLleHMBaeTCA

Mo HOMWHary B criy4ae OTCYTCTBUS UHbIX (haKTOPOB OGeCLieHEHMS.

3.2 CToMMOCTb aKTMBOB, B TOM 4WCfle oOfnpedefieHHas Ha OCHOBaHWM OT4eTa OLEHLUVMKa,
COCTaBEHHOIO B COOTBETCTBUM C TpeboBaHuaMu PegepanbHoro 3akoHa ot 29 utonsa 1998 roga Ne135-93 «O6
oLeHoYHOM pJedaTenbHocTM B Poccuitickon ®epepauun», onpegensetcs 6e3 ydeTa Hanoroe, KoTopble
yrnnaynBalTCsl B COOTBETCTBMM C 3akoHOA4aTeNbCTBOM Poccunckon ®egepaumm nnm MHOCTPaHHOro rocygapcraea
npv NpModpeTeHnn n peanmsaLlmm ykasaHHbIX akTUBOB.

3.3. B cnyyae onpepeneHus CTOMMOCTM aKkTMBa Ha OCHOBaHMM OTYeTa OLEHLWMKa gaTta OUEHKM
CTOMMOCTW JOIMKHA ObITb HE paHee LWeCcTu MecsaueB 40 AaTbl, MO COCTOSHMIO Ha KoTopyto onpegensdetca CYA.
[Mpu 3TOM CTOMMOCTb aKTUBa onpenenseTcs Ha OCHOBaHWM OOCTYMHOIO Ha MOMeHT onpefeneHns CYA otyeTta
OUEHLLMKa C daTon oueHku Hambonee OnNM3KoW K gaTe onpedeneHusl CTOMMOCTW akTuBa, COCTaBMEHHOro C
cobntogeHnem TpeboBaHWI HOPMATUBHbBIX MPABOBbLIX aKTOB

3.4. B cny4vae, ecnu Hactosiwmmn lNpasunamn B Lensax onpefeneHns cnpasefnvBon CTOMMOCTU
aKkTMBa (BenunuuHbl 06s3aTenbCTBa) NPeayCMOTPEHO MCMONb30BaHME CTOMMOCTU, onpedernieHHON Ha OCHOBaHWUK
OoT4yeTa OLEeHLLMKa, NPU 3TOM NpaBwusa OOBEPUTENBHOro yrnpasneHua (ganee — MNAY) He cogepxaT ykasaHue Ha
Hannuum B POHAE OLeHLIMKa, TO Takas oueHKa MOXeT ObiTb MpousBedeHa 3a CHeT CPefcTB ynpasnstoLlen

KOMNaHunn npu cobntogeHnn Tpe6OBaHMVI K OLLEHLUWKY, YKa3aHHbIX B n.3.5 HacToALWmX I'Ipanm.

I'IepeLIeHb adKTMBOB, OLUEeHUBaeMbIX MO OTHETY OUEeHLMKa:

L] LleHHbIe 6yl\/|arv|, no KOTOprM HEBO3MOXHO onpep,enmb cnpaaep,nmsyro CTOMMOCTb WHbIM
cnocobow;
. Mpoyas pebuTtopckass 3afgoMKEHHOCTb, B Cllydae Hanuumsi npusHakoB obecueHeHus u

HEBO3MOXHOCTU NHbIX METOOOB onpeaeneHna CI'IpaBeJJ,ﬂMBOVI CTOUMOCTW.

3.5. CTOMMOCTb aKTMBa MOXET onpepgenAaATbCcA ona Lenen HacTosLWmxX I'Ipanm Ha OCHOBaHUM OoT4EeTa
OLIEHLUMKA, eCn Takon OTYET COCTaBIEH OLEHLMKOM, B OTHOLLEHWN KOTOPOro CO CTOPOHbI CaMoperynmpyemMblixX

opraHmsau,mVl OUEHLWMHMKOB He MNMpUMEeHANNCb B TedeHue OBYX NeT B KoJim4vyecTtese OBYX U bonee pa3 Mepbl
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ANCUUNNNHAPHOro BO3AENCTBUSA, NpeaycMoTpeHHble deneparnbHbiM 3akoHOM "O6 OLEHOYHON AeATenbHOCTU B
Poccuiickon ®enepauun”, a Takke BHYTPEHHUMUN JOKYMEHTaMU CaMOperynmpyemblX OpraHn3aumin OLLEHLLMKOB, 1
CTax OCyLLEeCTBNEHNS OLLEHOYHOWN OEeATENBHOCTM KOTOPOro COCTaBNSAET HE MEHEEe TPeX NeT, a TaK Xe UMeoLLMM
KBanM@UKaLMOHHbIN aTTecTaTt No COOTBETCTBYIOLLEMY HanpaBneHmo OLLEHOYHOW AeATENbHOCTH.

3.6. MeToavka onpegeneHus cnpaBeasiMBOM CTOMMOCTM aKTMBOB (BENUYMHBI  0683aTenbCTB)

npeacrasneHa B MNMpunoxexHun 2.

4. Mopsanok KOHBepTaLMmn CTOUMOCTEN, BbIPpaXeHHbIX B OA4HOMN BanioTe, B APYryo BantoTy

4.1. CtoumMocTb akTmBoB W 0653aTenbCTB, BbIpaXeHHas B BanTe, OTIWYHOW OT BanoThl
onpeaenenus CYA, npuHumaeTtcsa B pacdeT CYA B Bantote onpegenerna CYA B cootsetcteum ¢ MNAY MAD,
aencTeyowMMmn Ha aaty onpegeneHuna CHA no ueHe 3akpbitusa caenok CIMOT (TOD) NMAO Mockosckas bupxa
Nno COOTBETCTBYIOLLEN BamnoTHOW Mape Ha AaTy onpedeneHus Mx crnpaBeanvBoi CTOMMOCTM (danee pata —
ykasaHHas gata). B cnyyae otcytctBus ueHbl 3akpbiTusa cgenok CMNOT (TOD) NMAO Mockosckass Bupxa no
COOTBETCTBYIOLLEW BarOTHOW Nape Ha yKa3aHHyto aaTty, Mcnonb3yetca LeHa 3akpblitus no caenkam CMOT (TOM)
MAO MockoBckas Bupxa Ha aTy e gaty. Ecnm Ha ykasaHHyto gaTy He onpedenstTcs LeHbl 3aKkpbiTUs CAENoK
CIOT TOD u TOM INAO MockoBckasi Bupxa, onst uenen Hactosiwero nyHkTa Npaswun, npumMeHsieTcs kypc baHka
Poccun Ha aTy xe gary.

4.2, B cnyvyae ecnum UeHTtpanbHbiv BaHkom Poccuickon ®epgepaumm He YCTaHOBMEH Kypce
WHOCTPaHHOWN BantoTbl, B KOTOPOW BblpaXkeHa CTOMMOCTb akTMBOB (06a3aTensCTB), K Bantote onpegeneHuns CHA
B cooTBeTcTBMM ¢ [10Y MND, gencteyowmmmn Ha gaty onpegenernnss CHA, To UCNonNb3yeTcsa COOTHOLLEHUE MexXay
KypCOM MHOCTpaHHOW BantoTbl 1 BantoTon onpegeneHns CHA B cootBeTcTBum ¢ MAY MNP, gencteyrowmmm Ha
paty onpegenennsa CYA, onpefensieMoe Ha OCHOBE Kypca 3TWX BasitoT MO OTHOLUEHMIO K amMepuKaHCKOMY
ponnapy (USD), ycTaHOBNEHHOro KOMNO3WUTHbIM pbiHKoM Hblo-Mopka (Composite (NY) Generic) (kpocc-Kypc

WHOCTpaHHOWN BantoTbl, ONpeaeneHHomn Yepes amepukaHckui gonnap (USD)).

5. Mopspok pacyeTa BenUYMHbI pe3depBa Ha BbiNnaTy BO3HarpaxaeHUss U UCMONMb30BaHUA
Takoro pesepBa, a Takke NOpPAAOK y4yeTa BO3HarpaxneHUn M pacxodoB, CBA3aHHbIX C AOBepUTeSIbHbIM
ynpassneHnem ®oHaom

5.1. Peseps Ha BbINMaty BO3HarpaxgeHws ynpasnsiowen KomMnaHuu, chneumann3vpoBaHHOMY
AenosuTapuio, ayauTOPCKOW oOpraHusaumm, u nudy, OCYyLlecTBASWeMy BefeHWe peecTpa Brnagenbues
WHBECTULUMOHHLIX naeB PoHOa (Oanee — pesepB Ha BbiNNaty BO3HarpaxaeHud), onpefensercs ucxoaa u3
pa3mepa BO3HarpaxgeHusi, NpeaycMOTPEHHOro cooTBeTcTByloWwMM nuuam [AY, a Takke ucrnonb3yeTcs B
Te4YeHne OTYETHOro roga B COOTBeTCTBMM C [lpunoxeHmem 3 M BKIOYAeTCA B COCTaB 00A3aTenbCTB Npu
onpegeneHny CTOUMOCTU YUCTbIX akTMBoB PoHaa.

5.2. VHble pe3epBbl B PoHAe He hOpMUPYIOTCSA U HE BKITKOYAKOTCS B cocTaB oba3atenscts ®oHaa.

5.3. B cnyyae npeBbllleHUA BeENWYMHbI PACXOAOB, CBA3aHHbIX C [OBEpUTEMNbHLIM YyNpaBneHuem
dOHOOM M OnnayeHHbIX 3a CHET uMyLLlecTBa hoHAa, Ha BENMYMHON MakCUManbHOro pasMmepa Takmux pacxoos,
ycTaHoBrneHHoro B NAY, 3ag0mkeHHOCTb ypaBnsioLLe KOMNaHun B pa3mepe Takoro nNpeBbILLIEeHUs Npu3HaeTcs
B [1eHb BO3HVKHOBEHWS TaKoro NpeBbILLEHNs], B COCTaBE MPOYMX JOXOA0B U YYUTLIBAETCH B COCTaBE AEOUTOPCKOM
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3a40JIKEHHOCTU O0 NOCTynNeHnA OeHeXHbIX CpencTB Ha pacquHbM cyeT doHpa B onnaty 3agOJDXeHHOCTN OT

yrnpaBnstoLLe KOMNaHuu.

6. Mopspgok yperynupoBaHWA pas3HOrfacum Mexay ynpaBnsilowen KoMnaHuen wu
cneunanM3MpoBaHHbIM Aeno3uTapyvem npu onpeaeneHnmn CTOMMOCTU YUCTbIX aKTUBOB

6.1. Mpn oBHapyxeHnn pacxoXxaeHni B pacyeTe CTOMMOCTUN YUCTbIX akTuBoB PoHAa, NpON3BeAeHHOM
crneunanu3mpoBaHHbIM [eno3uTapueM U yrnpasnsowen KoMnaHuewn, cneunanu3npoBaHHbIA [erno3uTapun
NPON3BOAUT CBEPKY COCTOSIHUS aKTUBOB M 06s13aTenscts PoHAa M NPUHUMAaET Mepbl K UCMPaBeHnio ownbok, a
TalkKe OCyLLeCTBMSEeT CBEPKY:

6.1.1. akTmBOB M 0BA3aTENLCTB Ha NPEAMET COOTBETCTBUS KPUTEPUAM MX NPU3HaHWUS (NpekpalleHus
npu3HaHus);

6.1.2. wncnonb3yemon Ang oueHkn aktmeoB PoHAa Hdopmauuu;

6.1.3. WCTOYHWMKOB AaHHbIX ANs onpedeneHns CTOMMOCTM aKTUBOB (BENMYMHBI 06A3aTENbCTB), a Takke
nopsiaka ux Bblbopa;

6.1.4. nopsiaka KOHBepTauMu BENMUYNH CTOMMOCTEN, BbIPaXEHHbLIX B OOHOW BaroTe, B APYryto BanioTy.

6.2. Csepka NpoBOAUTCA CneunanmanpoBaHHbiM Aeno3untapvem B TedeHve 1 (OagHoro) paboyvero gHs
C MOMEHTa OBHapyXXeHNs PacxXxoXAeHUA U BKITYaeT criegqytolme MeponpusaTus:

o dhopMrpoBaHne CripaBku K nepeyHio nmyllecrtsa ®oHaa;

. onpegeneHne Buaa akTuBoB (06s3aTenscTB) PoHAa, NO KOTOPbLIM MPOM3OLLIIO PacxoXaeHne C
AaHHbIMU yYeTa ynpasnsaoLwen KoMnaHum,

o CBEPKY [aHHblX, BHECEHHbIX B CUCTEMY [AEeno3nMTapHOro yveTta, C AaHHbIMU B [OKYMEHTaXx,
NOMyYeHHbIX OT YNpaBnsAoLen KOMNaHMM 1N NOATBEPKAAIOLMX (DAKT COBEPLLUEHUS COENKM, MO KOTOPOWN HanlAeHbl
pacxoxgeHus;

o CBEpKY [AaHHbIX, WCMOMb30BaHHbIX CMNeunanuM3vupoBaHHbIM Aeno3vTapueM Ans onpegeneHus
cnpaBeAfiMBON CTOMMOCTH aKTUBOB (06513aTenbCTB) C AaHHBIMUW, NPEACTaBEHHBIMM YNpaBnsaioLwwen KOMNaHuen B
OTHOLLEeHMK aKkTuBa (06a3aTensCTBa), B OTHOLLEHMN KOTOPOro MPOU3OLLIIO PACXOXAEHME.

6.3. lMpy npoBefeHUn CBeEpKUM cneunanuanpoBaHHbIA [eno3uTapun 1 ynpasnaiowas KoMnaHus
BrnpaBe notpeboBaTb Apyr y Apyra nwobble JoKyMeHTbl (MnM wmx Konuu), nogTeepxgawowme axbl
HanpaBneHUs/Nony4eHns pacnopsXXeHUn No cyeTam, Konum NOATBEPKAEHWI, BbICNAHHbIX CNeLmMann3vMpoBaHHbIM
Aenosutapvem, a TaKkke APYrUX [OOKYMEHTOB, HeoOXOAMMbIX Afs BbIACHEHWS MPUYUHBI U yCTpaHeHus
0oBHapyXeHHbIX PaCXOXOEHWA.

6.4. B cnyvae BbISBNEHUA HeyperynupoBaHHOIO PacXOoXOEHUs Mexay Ccrneuvanu3npoBaHHbIM
AenosvtapmeM 1 ynpasnsowwen KoMnaHnen npu onpeaeneHnn CTOMMOCTU YUCTbIX akTMBoB POHAOB CTOPOHLI
COCTaBMAT M NOAMNWCBIBAIOT akT O MPUYMHAX PacXOoXAEeHUS OaHHbIX NpU onpeaerneHnyM CTOMMOCTU YUCTbIX
aktueoB PoHAa.

6.5. B cnydyae BbisiBNeHUst owmMbKn B pacyeTe CTOMMOCTU YUCTbIX aKTMBOB U pPacYeTHOW CTOMMOCTM
OOHOr0 MHBECTULMOHHOIO Nasi, Cneumann3vpoBaHHbIn Aeno3vTapui 1 ynpasnsaowas KoMnaHus ocyLecTBASIoT

creayoLime oencTeus:



6.5.1. B cnyyae ecnu BbISIBNEHHOE OTKNOHEHWE MWCMOMb30BaHHON B pacyeTe CTOMMOCTU akTuBa
(obs3aTenbcTtBa) coctaBnseT meHee 0,1% KOPPEKTHOM CTOMMOCTU YMUCTbIX aKTUBOB, U OTKITIOHEHWE CTOUMMOCTM
UYMCTbIX aKTMBOB Ha 3TOT MOMEHT pacyeTta coctaBndetT meHee 0,1% KOpPPEKTHOW CTOMMOCTM YMCTbIX aKTMBOB,
onpegenuTb, He NPMBESIO NN AAaHHOE OTKNOHEHME K NOCNeayLLnM OTKNOHeHUAM, cocTasnsowmm 0,1% v 6onee
OT CTOMMOCTM YUCTbIX aKTMBOB.

6.5.2. Ecnu gonyuwleHHas owmnbka npuBena K oTknoHeHuto meHee 0,1% KOpPEKTHOM CTOMMOCTU YNCThIX
aKTMBOB, MepepacyeT CTOMMOCTM YMCTbIX aKkTMBOB, pacdeT CyMM BO3BpaTa CpeacTB Bnagenbuam
WHBECTULMOHHbIX NaeB unn ®oHay, unm nepecdeT U U3MEHEHME 4YMCIa UHBECTULMOHHBIX NaeB Ha NULEBbIX
cyeTax BnagenbLeB He NPOU3BOAUTCS, ecnu nHoe He yctaHoBneHo MAY ®oHaa. MNMpu BbIABNEHUM OTKINOHEHMS,
coctaBnstowero meHee 0,1%, ynpaBsnsioLas KOMnNaHus 1 cneunanuanpoBaHHbI eno3utapuin 06a3aHbl NPUHATL
Mepbl AN NpeaoTBpaLLEHNsT ero NOBTOPEHNS.

6.5.3. B cnyyae ecnu BbISIBNEHHOE OTKIMOHEHME MWCMOMb30BaHHON B pacyeTe CTOMMOCTU aKkTuBa
(obsasartenbctBa) coctaBnsaeT 0,1% 1 6onee KOPPEKTHON CTOMMOCTM YUCTbIX aKTUBOB, M OTKIIOHEHNE CTOMMOCTM
UYMCTbIX aKTMBOB Ha 3TOT MOMeEHT pacuyeTta coctaBnsieT 0,1% n 6onee KOPPEKTHON CTOMMOCTU YUCTbIX aKTMBOB,
cneumanmM3MpoBaHHbIN Oeno3nTapuii COBMECTHO C YNpaBfsoWwen KomnaHuen onpenensieT HOBYHD CTOMMOCTb
YMCTbIX aKTMBOB.

6.5.4. CneunanuanpoBaHHbIM Aeno3nTapui 1 ynpasnsAoLwas KOMNaHWsa COCTaBNAAT AKT O BbISBIIEHHOM

OTKITOHEHWMN N (PaKTE ero ycTpaHeHus.



MpunoxeHue Ne 1. Kputepun npusHaHuA (NnpekpaLieHus NpM3HaHusl) akTUBOB U obszaTtenbcTB PoHAaa

AkTUB/O0s13aTENLCTBO

KpuTepuu npusHaHus

KpuTepuu npekpalueHusi npu3HaHus

[eHexHble cpeacTBa Ha cyeTax, B TOM
Yucne Ha TPaH3UTHbIX, BantOTHbIX
cyeTax, OTKPbITbIX Ha ynpaBrAOLYHO
komnanuto [1.Y. ®doHp (oanee Takke -
YK O.Y. ®oHa)

° [laTa 3auncneHns geHexHbIX CpeacTB Ha

COOTBETCTBYIOLLMIA BAHKOBCKMI CYET (pacyeTHbIN,
TPaH3UTHbIN BantoTHbINA) Ha OCHOBAHWUW BbIMNCKN C
YKa3aHHOro cyeTa;

. [aTta Bo3Bpata KpeanTHOW opraHusaumen
OEHEeXHbIX CPeACTB Ha pacyeTHbIn cueT PoHAaa;
. [ata peweHnsi baHka Poccum 06 oT3biBe

nuueH3nn 6aHka (aeHexHble cpeacTBa Nnepexondr B
aKTMB «npoyas AebuTopckas 3ag0SPKEHHOCTbY),

. [aTa nukemaaummn 6aHka cornacHo
MHpopMaLLUK, pacKpbITON B opuLmansHOM
AOCTYMHOM UCTOYHMKE (B TOM Yucne 3anucu B EMPLOJT
0 NukBngaumm 6aHka B Nopsiake, yCTaHOBMEHHOM
OEeNCTBYOLLMM 3aKOHOAATENbCTBOM);

[eHexHble cpeacTBa, B TOM YuChe B
WMHOCTPaHHOW BarsoTe, BO BKNagax
(oenosnTax) B KpeaMTHbIX
opraHusaumsx. [1enosuntHole
(cbeperaTtenbHble) cepTuduKaThbl

e C paTbl 3a4McneHnst Ha Aeno3nTHbIN CYeT,
OTKPbITbIN YNpaBnaoLLen KOMnaHuen ang
yyeTa umyuiectea ®oHaa, B KpeaUTHOM
opraHusaumu;

e C JaTtbl nepeycTynku npae TpeboBaHus o
BbINnaTe BKNaga U Ha4MUCNEeHHbIX
NPOLIEHTOB Ha OCHOBaHUKU JOroBOpa.

e C JaTbl akTa npuvema nepegavv unm MHon
OaTbl, yCTaHOBMEHHOW B JOrOBOpPE, NpU
npuodpeTeHnn oeno3nTHoro cepTudurkaTa
B COOTBETCTBUM C JOTOBOPOM.

e C paTbl UCMNOSIHEHMS KPEAUTHON opraHu3aumen
o6s13aTenbCTB MO BO3BpaTy BKMaga (Bo3spar Ha
cyeT doHaa OeHEXHbIX CPeacTB No 4OroBopy
©aHKOBCKOro BKMnaaa);

e C gaTtbl nepeycTynku npae TpeboBaHus o
BbINnaTe BKMaga M HA4YUCINEHHbIX MPOLEHTOB Ha
OCHOBaHWM OroBopa TpeTbemy nuy;

e C JaTbl akTa npuMema nepenadun unv MHom oaTthl,
YyCTaHOBMEHHON B AOroBope, Npu CnMcaHum
0eno3nTHoro ceptudmkata B COOTBETCTBUN C
[OroBOpoM;

e ¢ gatbl npuHaTua baHkom Poccuu pelueHus o6
OT3bIBE TMLEH3UN KPELUTHON OpraHM3aLmm
(OeHexHble cpeacTBa B pa3aMepe OCHOBHOM
CYMMbI Jen0o3nTa U HA4YUCIEHHbIX MPOLEHTOB
nepexosaT B cocTaB aebuTopckom
3a[0MKEHHOCTN);

e C JaTtbl packpbITUsa coobLeHNs B opuLmnanbHOM
OOCTYNMHOM UCTOYHMKE O MPUMEHEHMUM K
KpeauTHOM opraHunsaLmm npouenypbl
D0aHKpOTCTBA (OeHeXHble CpeacTBa B pa3mepe
OCHOBHOW CyMMbl Aeno3nTa N HaYUCIIEHHbIX
NPOLIEHTOB NePexoaaT B cocTaB gebutopckom
3a0DKEHHOCTW);

e C gartbl BHeceHusi 3anucu B EMPHOJ1 o
NUKBMAAUUN KPeguTHOW opraHnsauuu,




e C AaTbl npo4ero npekpaweHua npas 1
06s3aTensCTB No Aorosopy B COOTBETCTBUU C
3aKOHOO4aTeJIbCTBOM Uil OroBopom.

LleHHble Bymarn

[ata nepexoga npaB COOCTBEHHOCTU Ha LiEHHbIE
Oymaru (3a NCKMNYeHNneM LeHHbIX bymar,
nepegaHHbIX N0 CAernkam, coBepLlaeMbiM Ha
BO3BpPaTHOM OCHOBE, MPU COXpPaHEHUN
KOHTpareHToM no caenke 3a cobor 3HaYnTENbLHON
4acTW BCEX PUCKOB W BbIFO4, CBA3AHHbIX C
BNageHneM LeHHbIMM Bymaramu):

o ecnv ueHHas bymara nognexur y4eTy Ha
cyeTe feno, To Aarta 3a4ynucrieHns ueHHon bymaru
Ha cyeT geno, oTkpbiThin YK [.Y. ®oHg B
cneunanu3mpoBaHHOM Aeno3uTapum,
NOATBEPXAEHHAsH COOTBETCTBYIOLLEW BbIMUCKOM MO
yKa3aHHOMY CYETY Aeno;

) €Cnu JOKYMeHTapHbIe LIeHHble Bymarn He
noanexaT y4eTy Ha cyeTax geno, To gaTa npuema
ueHHon 6ymarn doHOoMm, onpedeneHHas B
COOTBETCTBMM C YCIOBUSIMM JOrOBOPa U
NOATBEPXKAEHHOM aKTOM npremMa nepegaym
LeHHbIX bymar;

1. [ata nepexona npaB COOCTBEHHOCTU Ha LiEHHbIE
BGymaru (3a NCKNoYEeHNEM LieHHbIX Bymar,
nepeAaHHbIX No cAenkam, CoBepLUaeMbiM Ha
BO3BpaTHOM OCHOBE, Korga Ynpaensawowas KoMnaHus
[.Y. ®oHa npogomkaeT coxpaHaTb 3a cobon
3HAYUTENMbHYIO YaCTb BCEX PUCKOB U BbIroA,
CBSi3aHHbIX C BrlageHnem nepegaHHbIMU No caenke
LeHHbIMKU Bymaramm):

. €cnn LeHHas bymara, NoanexuT y4yeTy Ha
cyeTe geno, To Aarta crnmcaHus LeHHon bymaru co
cyeTa geno, otkpbitoro YK [1.Y. ®oHa B
cneumanM3MpoBaHHOM Aeno3nTapum,
NoATBEPXXAEHHAA COOTBETCTBYHOLLEN BbIMUCKOW MO
cyeTy geno;

. €CNnn AOKYMEHTapHble LieHHble Bymaru He
noanexart y4eTy Ha cyeTax geno, To Aata nepegayu
LeHHon bymarn ®oHOom, onpeaeneHHon B
COOTBETCTBUM C YCIIOBUSIMU JOrOBOpa U
NoATBEPXKAEHHOW aKTOM NpuemMa nepegayvum LEeHHbIX
Oymar;

. €CInn Mo SMUTEHTY LIeHHbIX Oymar BHeceHa
3anucbk B EMPHOJ1 0 nukBngaumm - ¢ gaTbl BHECEHMS
3an1cu o NMKBMaaunm sMnTeHTa.
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[paroueHHble MeTansbl, B TOM YKCIE,
yUYNTbIBAEMbIE HA TOProBOM 6aHKOBCKOM
cyete (ganee — TBC), oTkpbiTom B HKO
HKL| (AO) n TpeboBaHus kK KpeauTHOM
OopraHu3aummn BbINNaTUTb AEHEXHbIN
9KBMBANEHT AparoLeHHbIX MeTarnnos

e [Ina gparoueHHbIX MeTannoB
- gaTa nepexoga nmnpaBa COBCTBEHHOCTW,
NOATBEPKAEHHAs akTOM npvema-nepeaaydu;

e [Onsa AparoueHHbIX MeTannos,
yunTbiBaeMbix Ha TBC
- paTta 3auucrneHua Ha TBC, ykasaHHaa B
knupuHrosom otdyete HKO HKLL (AO).

e [Ina Tpe6oBaHUN K KPeAUTHOW OpraHusauum
BbINNaTUTh OEeHEeXHbIN 3KBUBAanNeHT
OparoueHHbIX MeTannoB - [aTa nepexoga
npaB COBCTBEHHOCTM COrMAacHO BLIMWUCKE CO
cyeTa KpeaWTHOW OpraHmsauum O 3a4vnucrieHuu
Ha  MeTannMyeckun  cyeT  AparoueHHbIX
MeTarnnoB Ha OCHOBaHUKU JOroBOpa.

e [Insa pparoueHHbIX MeTansnoB
- [fjata nepexoga npaBa COOCTBEHHOCTH,
NOATBEPXXAEHHAA akTOM npuema-nepegayv;

e [Ons AparoueHHbIX
MeTasJioB,yunTbiBaemMble Ha TEC

pata cnucaHma ¢ TbC ykasaHHaa B
knupuHrosom ot4yete HKO HKL] (AO)

e Onsa Tpe6oBaHUM K KpeauTHOMN
opraHusauuu BbINIaTUTb  AEHEeXHbIN
3KBMBANeHT AparoueHHbIX MeTannoB:

- Jata cnucaHuvs C MeTannuMyeckoro cyerta
JparoueHHbIX MeTannoB B COOTBETCTBUM C
YCINOBUAMU JOTOBOPA;

- paTta peweHua baHvka Poccum o6 oT3biBe

nuueHsnn  BaHka  (OeHexHble  cpeacTea
nepexogdaT B CTaTyc npoven OebGuTopckown
3a[0/MKEHHOCTN);

- faTta NMKBMAALMN KpeauTHOM opraHnsaumu, B
KOTOPOI OTKPbIT METaNNMYECKUin cyeT, MHdopMaLms o
KOTOPOI packpbiTa B oduLUnansHOM AOCTYNHOM
MCTOYHMKE.

v [ebutopckas 3a40mKEHHOCTb
Mo NPOLIEHTHOMY (KyMOHHOMY) A40X0AY
Mo JONTOBbIM LieHHbIM Bymaram Kk
BbINnare.

4 [ebutopckas 3aA0MKEeHHOCTb
Mo YaCTUYHOMY/NMONTHOMY MoraLleHUIo
3MUTEHTOM OCHOBHOrO Jorfra no
[ONroBbIM LEHHbIM Bymaram.

4 OebuTopckas 3a40MKEHHOCTb
no BbiNJiatTe ognBnaeHaoB Mo akunam,
[I0XO[10B NO Aeno3nTapHbIM pacnmckam,
Mo [/0X0A4aM UHBECTULIMOHHBIX NaéB

v Ona nebutopckon 3agomKeHHOCTH No
NPOLEHTHOMY (KyMOHHOMY) AoX04Y MO AONroBbIM
LeHHbIM Bymaram:

. Aarta norawieHunsi NPOLEHTHOro (KynmoHHOro)
[0X0[a Ha OCHOBaHUW peLleHns O Bbinycke.

4 [nsa nebutopckoi 3a40MmMKEHHOCTM NO
noraLleHnio HoMmrHana (NofIHOro/4acTUYHOro) No
OONroBbIM LEeHHbIM Bymaram:

. JaTa 4acTMYHOro UnM NOfHOro noraillieHns
HOMMHasa Ha OCHOBaHUW PELLEHUS O BbIMyCKe.

v [na nebutopckor 3a40mMKEHHOCTM NO
BbiNNnaTe AMBUAEHAO0B MO aKUMSAM, AOXOA0B No
Aeno3nTapHbIM pacnuckam, No goxoaam
MHBECTULUMOHHBLIX Naée poccumnckux MNP n naées

v [ns nebuTopckon 3a40mMKEHHOCTU MO
NPOLIEHTHOMY(KYNOHHOMY) Aoxo4y Mo AOMAroBbIM
LeHHbIM Bymaram, 3a40MKEHHOCTM NO NoralleHuto
HOMMHana (NofnHOro/4acTUYHOro) MO AONTOBLIM
LeHHbIM Bymaram, no BeinnaTe AMBMAEHAOB MO
akuusam, no goxogam no Aenos3ntapHbIM pacnuckam,
no 4oxo4am MHBECTULMOHHLIX Naés poccumckmnx NN
1 Naés (akumin) MHOCTPaHHbIX MUHBECTULIMOHHbIX
¢oHO0B, Naun KOTOPbIX BXOAAT B COCTaB MMYyLLLECTBa
MnNo:

° [ata ucnonHeHnsa obs3aTenbCTB AMUTEHTOM,
noaTBepXxaeHHas 6aHKOBCKOW BbIMUCKOW Unn
oT4yeToM Bpokepa.

. [ata nukBmagaumm sMmMTeHTa - ¢ Aathbl
BHeceHus 3anucu B EMPIOJ1 o nuksmMaaumm (unu gata
NUKBMOALMN 3MUTEHTA, NOATBEPXKOAEHHASA BbIMUCKON
13 COOTBETCTBYIOLLEro YNONHOMOYEHHOIO opraHa
MHOCTpPaHHOro rocyaapcTaa).
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poccuricknx MNP n naés (akuuin)
WMHOCTPaHHbIX NHBECTULIMOHHbIX
HOHAO0B, Naun KOTOPbIX BXOASAT B COCTaB
nvywectsea NN,

(aKumMn) NHOCTPaHHbIX UHBECTULIMOHHBIX (HOHAO0B,
nam KoTopbIX BXOAAT B cocTaB umyllectsa NNo® B
nopsiake yobiBaHusi npuopuTeTa:

1. [OebuTtopckas 3agoimKeHHOCTb Mo
NPUYNTAIOLLMMCS K MOJTYYEHUIO
AvBuaeHaaM Npu3HaéTcs Kak akTuB C
NnepBoOro OHsl, Korga ueHHble bymaru
Ha4yMHaloT ToproBaTbCs 6e3 yyéta
ansmnpeHpos (DVD_EX DT). B kauecTtse
NCTOYHMKa MHopmaLumm
NCMNonb3ytoTcst MHPOPMaLUMOHHbIE
pecypcol cuctemsl "Briymbepr"(Bloomberg)
naop.;

2. [parta B COOTBETCTBUM C MHGpopMaLnen
HKO AO HP[ unu odunumnanbHbIX canToB
3MUTEHTA LIEHHbIX Bymar - gata cumkcaunm
peecTpa akLMOHEPOB AN BbINnathbl
OVBUOEHOOB;

3. [aTa BO3HUKHOBEHUS obsazaTenbcTea no
BbinfaTe OX04a, Yka3aHHasi B COObLLEHNN
0 BbinnaTe Aoxo4a No UHBECTULIMOHHBLIM
nasm poccumckmx M, B cootBeTCTBUM C
nHcpopmaunen HKO AO HP[,
WHpopmaunm Ha oduLnansLHOM cante
yrpaBnsooLLen KOMNaHUM NN B
oduLmansHOM coobLieHnm ansi
BnagenbLeB MHBECTULMOHHLIX NaeB O
BbINnaTe goxoaa (ans
KBanMpuunUpoBaHHbIX UHBECTOPOB);

4. npu OTCYTCTBMU UH(OPMALIUK 13 BbILLE
YKa3aHHbIX MICTOYHMKOB (B TOM yucne
pasmepa npuynTaroLLmMxca BbINnar) - aata
3a4MCNEeHUs OEHEXHbIX CPEACTB Ha
pacyeTHbIN cYeT yrnpasnsoLen KOMNaHum
0.Y. MN® (B TOM Yncne Ha cyeT bpokepa
MnAo).

. [laTta nepenayn cCOOTBETCTBYIOLLENO Npaea
YnpasnstoLien komnaHnen doHga no goroBopy
Lueccuu.

. [laTta npo4yero npekpalleHns npasa
TpeboBaHMA B COOTBETCTBUMN C ENCTBYHOLLNM
3aKOHOaTENbCTBOM

. [laTa nckno4yeHns n3 peectpa poccuincKoro
naeBoro MHBECTULMOHHOro dooHAaa.
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MpounsBoaHble PUHAHCOBbIE
WHCTPYMEHTBI
(oanee —NoW)

Mo 6upxeBbim MOU — gata npnobpeTteHus B
COOTBETCTBMM C OTYETOM OpoKepa.

Mo 6upxeBbim MOU:

® LCMOJTHEHNE KOHTPaKTa;

e BO3HMKHOBEHWS1 BCTPEYHbIX 00513aTENLCTB MO
KOHTPaKTy C Takow xe cneundukaumnen, T.e.
3akno4veHne opceTHON caenku;

e O MHbIM OCHOBaHUAM, yka3aHHbIM B [MpaBunax
KITMPUHra, B YCTAHOBNIEHHOM UMW NOPSIAKE.

Dorosop npsimoro PENO (npoaasuom
LeHHbIX Gymar no nepBon 4Yactu
poroeopa PEINO gaBnsietcs
ynpasnsoLwasa komnadmsa [.Y. doHga):
- ObsizaTtenscTBa ®oHAa No Bo3BpaTy
OEHEXHbIX CpeacTB, MOMyYeHHbIX MO
nepBon 4acTu AoroBopa npsiMoro
PENO;

- UeHHble Bymarun, nepegaHHble PoHAOM
Mo NepBoOW YacTu SOroBopa npPsMoro
PEMNO.

e Ha pgaTy ucnonHeHusa nepson YacTtu
poroeopa PEINO, npusHaeTcs

KpeanTopckada 3agoJ1KeHHOCTb B CyMMe

NonyYeHHbIX AEHEXHbIX CPEeACTB Mo
nepeon 4Yactu gorosopa PEIO,
yBenMYeHHasi Ha CyMMY NPOLEHTOB,

paccyuTaHHbIX Ha gaTy onpegenerHns CHA

no cTaeke, NPeayCMOTPEHHOM
[0roBopoM/GMpPXKEeBOV COEIKOWN.

e Ha paty ucnonHeHus BTOpoOW 4acTu Jorosopa
PEMNO npoucxoaut npekpalieHne npuaHaHus
KPeOMTOPCKOW  3a[0JDKEHHOCTM B CyMMe
NOMy4YeHHbIX AEHEXHbIX CPeacTB Mo MepBon
yacth. B cnyyae ecnm  mncnonHeHue
obszatenbCcTB He OygeT BCTpeuYHbIM, MOA
paTton NCNOMNHEHUs BTOpOWN yactu,
npuHumaeTcss 6onee no3gHss M3 AByX AaT:
NMOCTaBKW UNu onnarhbl;

e npeKkpalweHue npusHaHus UeHHbl Gymar,
nepegaHHbIx no npssiMomy goroeopy PEMO He
NpoucxoauT.

HDoroBop obpaTHoro PENO
(mokynatenem  uUeHHbIX Oymar  no
porosopy PEINO no nepeout yactu PEMNO
ABnsieTcs ynpasngaowas komnadmsa .Y,

doHpa):
- pebutopckasi  3aQ0MKEHHOCTb K
Mony4YyeHUto nepefaHHbIX — AeHEXHbIX

CpeAcTB Mo MepBOM YacTu [Jorosopa
obpatHoro PEIO.

- 0ba3aTenbCTBO MO 06paTHOMY BbIKYMY
LeHHbIX Bymar, nony4eHHbIX No NepBon
4acTu, U peann3oBaHHbIX 0O MOMEHTa
UCMOMHEHNS MO BTOPOM YacTu Jorosopa
obpatHoro PENMO.

e Ha paty wucnonHeHnss nepBoK

4yacTtu

poroeopa PEMNO npusHaeTca pebutopckon

3a0JPKEHHOCTHU B pasmepe

CYMMbI

AOEHEeXHbIX cpeacTB, nepegaHHble doHaom

no nepBol 4acTtu
yBENUYEHHOW Ha

Jorosopa
cymmy

PEMNO,
MPOLIEHTOB,

paccuuTaHHbIX Ha gaTy onpegeneHus CHA

no cTaBke,
[0roBOpOM/GMPXKEBOW COENKOW;

npegycMoTpeHHOU

e  MpU3HAHWE LIeHHbIX Bymar, Nomny4YeHHbIX No

nepson 4actu PENO,

NMPOVNCXOAMUT.

forosopa

He

e Ha gaty ncnonHeHns BTOpoOn YacTu Jorosopa
PEMNO npoucxogut npekpalwieHve npusHaHus
AebnTOpCKON 3a40MKEHHOCTM KOHTpareHTa no
porosopy PETO;

e Ha pgarty cnucaHums co cdeta OEMO ueHHbIX
Gymar, nonyyeHHbIX NO AOrosopy obpaTHoro
PEMNO (Ttonbko B crnyyae, ecrniv Ha MOMEHT
cnucanua co cyeta OENMO ueHHbix Gymar no
caenkam KonuyectBO nNpusHaHHbIX B [N
LUeHHbIX Oymar paBHO HymM), OO MOMEHTa
WCMOMHEHNss No BTOPOM YacTu, Mpu3HaeTcs
o6sa3atensctso NV no npnobpeTeHnto Takmnx
LeHHbIX Bymar 4ns UCnonHeHWs BTOPOW YacTu
caenkn obpatHoro PENMO.

[JebuTtopckasi 3af0MmKeEHHOCTb Mo
[AeHEeXHbIM CpeacTBaM, HaxoaaLWMUMEs Y
NpocheccUoHanbHbIX Y4aCTHUKOB pbIHKa
LeHHbIX bymar (ganee — 6pokep)

[aTa 3aunmcneHust AeHeXHbIX CPEACTB Ha
cneumarnbHbI GpOKepCKUii CHET Ha OCHOBaHMM
oT4yeTa Gpokepa

. [ata ucnonHeHusi 6pokepom 006a3aTenbLCTB
Mo NePeYNCNEHNIO AEHEXHbBIX CPEACTB C
cneynansHoro 6pokepcKoro cYeTa;

. [ata peweHnsi baHka Poccumn 06 oT3biBe
nMueHsnn y 6pokepa (aeHexHble cpeacTea
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nepexoasat B cTaTyc npodven 4ebutopckon
3a00/KEHHOCTH);

. [aTa nukemaaunmn 6pokepa cornacHo
MHGOPMaLIUK, PacKpbITOM B odouLMansHOM
OOCTYNHOM UCTOYHMKE (B TOM Yncne 3anvcu B EMPHOJ]
0 nuksugaumm 6pokepa).

[ebuTopckas 3a40mKeHHOCTb Mo
MpoLieHTaM Ha OCTaTOK AEHEXHbIX
CcpencTB Ha pacyeTHOM CYeTe.

Mpwn 3aknioyeHnn cornallenns ¢ KpeguTHON
opraHusaumein 0 HeCHUKaeMOM OCTaTKe AeHEXHbIX
CpeacTB Ha pacyeTHOM cyeTe (Janee umeHyeTcs
CornalueHue) NpoueHTbl HA HECHUXaeMbIN
OCTaTOK MPM3HAKOTCA B kKa4yecTBe AebuTopcKomn
3a0MKEHHOCTH, Ha4YMHasa C AaTbl BCTYNNEHNS B
cvny CornaweHus nnbo ¢ gaTbl, yka3aHHOW B
3asiBKe Ha pa3MelleHune k CornalleHuto.

. [laTa ncnonHeHus KpeauTHOW opraHmM3aunen
06s3aTensbCTB NO BO3BPATY NPOLIEHTOB Ha pacyeTHbIN
cyeT doHpa.

. [aTa nukemaaumm 6aHka cornacHo
MHGOPMaLUK, PacKpbITOM B 0domLManbHOM
OOCTYMHOM UCTOYHMKE (B TOM Yucne 3anvcu B EMPHOJI
0 nukBnaaummn 6aHka B nopsigke, yCTaHOBIEHHOM
OEVCTBYIOLLMM 3aKOHOOATENBCTBOM);

3a40mKeHHOCTb NO caenkam € LeHHbIMK
Gymaramu, 3aKno4YeHHbIM Ha YCNOBUSIX
T+ (npu HecoBnageHuM gatbl Nnepexoa
npaB COBCTBEHHOCTU Ha LieHHble Bymaru
C JaToW 3aKryeHns 4orosopa).

o [laTa 3aknoyeHus
Joroeopa no nprmobpeTeHuto (peanusaumm)
LeHHbIX Bbymar;

e [laTa HanpaBneHus noaTBepPXKaeHUs Ha
yyacTue B KOpnopaTuBHOM OEACTBUU
(akuenT odepThbl) B CRyvae, ecnu ycriosus
ncrnonHeHnst opepTbl onpeaeneHsl 1
HeM3MeHHbI 40 AaTbl UCNONHEHUs odepThl.

[arta nepexofa npaB cO6CTBEHHOCTM Ha LiEeHHbIE
OGymaru, nogTBepXaeHHasi BbIMMCKOW MO CHETY Aeno.

3a00MmKeHHOCTb Mo cAernkam C BarnoTou,
3aKMOYEHHbIM Ha ycroBusax T+

[JaTa 3akntoyeHuns goroBopa no Mokynke/npoaaxe
BanoThl.

[ata nepexoga npaB COBCTBEHHOCTU Ha BantoTy Ha
OCHOBaHWM BbIMUCKM CO CHETa OTKPBLITOro Ha
ynpasnstoLyto komnanuio NMAD/6pokepckoro otyeTa.
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[ebuTopckasa 3a40mMKEHHOCTb,
BO3HMKLLAS B pe3ynbTaTe COBEPLUEHUSI
caenok ¢ nwywectsom NN, no
KOTOpbIM HacTynuna Hanbonee paHHAS
Jarta pacyeToB;

ABaHChI, BbldaHHble 33 CHET UMYLLECTBA
Mno;

[ebutopckasn 3agomKeHHOCTb
ynpasnsioLien komnaHun nepeg NUO;

[ebutopckasn 3ag0mKEHHOCTb,
BO3HMKLLASA MO JOroBOpam C
ayauTOPCKOW opraHusauunen,
cneumanva3npoBaHHbIM 4eno3nTapuemMm,
permctpartopom, ykasaHHbimu B M4Y
MNo;

HebuTopckas 3a40mMKEHHOCTb NO
Hanoram, cbopam, nowwnMHam B
OlOKeTbl BCEX YPOBHEW;

[ebutopckas 3agomKEHHOCTb Mo
BO3MELLEHNIO CyMMbl Hanoros 13
oompkeTa Po;

M poyada Ll,e6VITOpCKaFI 3aA0JIKEHHOCTb.

[lns ocTanbHbIX BUAOB aKTVMBOB - AaTta nepejayu
aKTUBOB (OEHEeXHbIX CPEACTB) NULLY, B OTHOLLEHUN
KOTOPOro BO3HUKAeT AebuTopckasi 3a40/MKEHHOCTb.

e [lata ucnonHeHus obsisatenbctB nepeg NN,
COrnacHo 4oroBopy;

e [laTa BHeceHus 3anucu B EMPHOJT o
NUKBMOAUMM OOIMKHMKA, a Takke ¢ AaThbl
onybnukosaHus ohuLmManbHOro coodLLeHns B
OOCTYNHOM UCTOYHMKE, ABHO
CBUAETENbCTBYIOLENO O HEBO3MOXHOCTH
nony4yeHns Kakoro-nnbo AeHexXHoro
BO3MELLEHUS B paMKax LOroBopa;

e [Ins nebutopckon 3a40SmMKEHHOCTHN NO
BO3MELLEHNIO CYMMbI Hanoroe u3 GrogxeTa
P® — paTa ncnonHeHus obsizatenscTea
nepea NMN® cornacHo HaNOroBOMy KOAEKCY
Po.

e [laTa nepegaym COOTBETCTBYIOLLEIO Npasa
Ynpasnstowien komnaHnen doHaga no
[AOroBoOpY Lieccun

e [laTa npoyero npekpalleHnsi npasa
TpeboBaHWsA B COOTBETCTBUMN C AENCTBYHOLLNM
3aKoHOAATENbCTBOM.

HdebuTtopckas 3a40MmMKEHHOCTb
Ynpasnswowen komnaHum nepeg,
®PoHAOM MO NPEBbILLIEHUI0 BENNYNHDI
pacxodos, CBA3aHHbIX C
AoBepuUTENbHLIM yripasneHmem ®oHAoM,
Haz BENNYMHON MaKcUMarnsHOro
pasMepa Takmx pacxoaos,
ycTaHosneHHoro B M4Y.

[laTta BO3HMKHOBEHUSA CyMMbI NpeBbIlLeHNA
pacxonoB 13 coctaBa nmMmyllecTtea doHpa.

[aTa noctynneHusa geHexXHbIX CPeacTB B cyeT
noralleHus 3aJ0SPKEHHOCTM OT Ynpasnsatowen
KOMMaHWUM Ha pacdeTHbIN cyeT doHAa.

KpeouTopckasi 3a40MmMKEHHOCTb,
BO3HWKLIAsA B pe3ynbTaTe COBEPLUEHMS
caenok ¢ aktueamun ®oHaa n
noanexatiasi UCMOMHEHMIO 3a cYeT
aktmeoB PoHaa

[aTta nepexoaa npaBa co6CTBEHHOCTM Ha aKTUB
(oeHexHble cpencta) k PoHAay OT nuua, B
OTHOLLIEHMUN KOTOPOro BO3HMKAET KpeauTopckasi
3a40JKEHHOCTb.

+ [lata ucnonHeHus (pactopxeHust) 0b6s3aTensCcTB
®oHgoM Mo JoroBopy;

+ [laTa NMKBMAaUun KOHTpareHTa, CorfacHo BbINucke
n3 ErPHOJT;
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« [laTa npoyero npekpatleHusa npasa TpebGoBaHuA B
COOTBETCTBMU C IENCTBYIOLLUM 3aKOHOAATENbCTBOM.

er,EI.VITopCKaﬂ 3a00J1’)KEHHOCTb Nno
BblAaavye MHBECTULUMNOHHBIX NaeB

[aTta BknioYeHnsa geHeXHbIX cpeacTB (MHOro
UmyLLecTBa), NnepeaaHHbIX B onnaTy
WHBECTULIMOHHbIX NaeB, B nmyliectso doHaa.

[laTa BHeCeHUsi NPUXOAHO 3anncy O Bbigave
VHBECTULUMOHHbIX NaeB B peecTp PoHAa cornacHo
OTYeTy perucrpartopa.

KpeouTtopckasi 3a40MmMKEHHOCTb MO
ynnare Komuccuin (6MpXKeBbIX,
OpPOKEPCKMX) U UHBIX PACXOAOB MO
caoenkam

[aTa 3akntoyeHus COOTBeTCTByI-OLLI,eﬁ cOerku.

[aTta nepeyncneHns AeHexHbIX CPeACTB C
GpokepcKoro cyeTa B CYET OnaThl KOMUCCUIN U UHbIX
pacxonoB Mo cAernkam.

er,EI,VITOpCKaFI 3a0J1’)KeHHOCTb MNno
BblAa4vye naeB npu obmeHe

[aTa 3auncnernsa B PoHg nMmyulecTBa,
NoCTynuBeLLEero B onnarty obmeHa naes

[aTa BHeceHus I'IpVIXO}J,HOIZ 3arnncun o Bblaave
WHBECTULMNOHHbIX NaeB B peecTp doHaa npu obmeHe
COrnacHoO OT4HeTy perncrTpartopa

Kpeautopckasi 3a40MmMKeHHOCTb MO
BbIMfiaTe AEHEXHOWN KOMMeHcaLmmn npu
noraweHnn MHBeCTULMOHHBLIX NaeB
(nepeqmcneHMM OEHEeXHbIX CpeacTB npu
obmeHe naeB)

[lata BHeceHusi pacxoOHoW 3anvcu o noraillieHnn
(cnmcanust npy 06MeHe) NaeB CornacHoO OTYEeTYy
pervctpartopa.

Hata cnncaHus (Beinnartbl/nepevmcneHnsa no oomeHy)
CYMMBbI JEHEXHOWN KOMMNEeHcaLun 3a UHBECTULMOHHbIE
nan doHaa ¢ pacyETHOro c4ETa cornacHo 6aHKOBCKON
BbINUCKE.

KpeouTtopckasi 3af0mKeHHOCTb nepes
areHTaMu no Bblaaye, norawleHuo n
0OMeHY MHBECTULMOHHbBIX NaeB PoHAa

[ata ocywecTBneHuns onepauuv Bblgadu u (1nm)
noralleHunsi Naes B peecTpe UHBECTULMOHHbIX NaeB
PoHga no 3asBKe areHTa.

[arta nepeuncneHns Cymmbl CKMOoOK/HaabaBoK areHTy
13 ®oHaa cornacHo 6GaHKOBCKON BbIMUCKE.

KpeguTopckasi 3af0MmKeHHOCTb nepes
yrpasnsoLLen KomnaHnen, BO3HUKLIASA B
pesyrnbTate UCnosnb3oBaHNs
ynpaBnsioLLen KoMnaHuen CoOGCTBEHHbIX
OEeHeXHbIX CPeACTB Ans BbinnaThbl
OEeHEeXHOW KoMneHcauun Brnagensuam
WMHBECTULIMOHHBIX NaeB Mpu norawieHnn
n (Wnm) obMeHe NHBECTULIMOHHbIX Naes

[ata nony4yeHus AeHeXHbIX CpeacTs OT
ynpaBnsioLLEen KOMMaHUM Ha PacyYéTHLIN CHET
®oHAaa, OTKPbITHIM YNpaBnsoLLen KoMnaHnen ans
yyeTa umywiectesa ®oHaa, cornacHo 6aHKOBCKON
BbIMMCKe.

[ata ncnonHeHns obs3aTenscTB No BO3BpPaTy CyMMb
3aJ0MMKEHHOCTM YNpaBnsAlLLEen KOMNaHum ¢
pacuyéTHoro cyéta doHaa cornacHo GaHKOBCKOWM
BbIMMCKe.

KpeauTtopckasi 3a40/mMKEHHOCTb MO
ynnaTe HarnoroB u Apyrmx
ob6sa3aTenbHbIX NNaTexen n3 MMyLLecTea
doHpga

e [nsa HO®JI - pata BbiNnatbl 4OX0A4a, KOTOPbIA
obnaraetcsa HODJ

e [1na ocTanbHbIX HANOros 1 06s3aTenbHbIX
nnaTtexewn - nata BO3HUKHOBEHUA
obs3aTenbcTBa NO BbINMaTe Hanora v (Mnwm)
00s3aTenbHOro nnaTea, cornacHo
HOpMaTMBHbLIM NPaBOBbLIM akTaM Poccunckon
depepaumu u (Mnn) 4OroBopy.

[arta cnucaHnsi cymMbl Hanoros (06A3aTenbHbIX
nnarexen) c pacyeTHoro cyeta doHaa cornacHo
©aHKOBCKOW BbINUCKE.

KpeauTtopckas 3a0rmKeHHOCTb Mo
BbINnaTe BO3HarpaxaeHum
yrpasnsoLien KomnaHum,

Mo mMepe ybbiBaHUSA NpuopuTeTa:

«[lata cnnucaHnss cymmMmbl BO3HarpaxxgeHuin n pacxofos
C pacyeTHoro cyeta PoHpa cornacHo 6aHKOBCKOM
BbIMMWCKE.
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crneumanm3mpoBaHHOMY Aeno3uTaputo,
ayauTopy, nuuy, OCyLLecTBSoLWEMY
BeAeHVe peecTpa BnagesnbLeB
WHBECTULMOHHBIX NaeB PoHaa, a Takke
obsi3aTenbCcTBaM Mo onnate Npoumnx
pacxodoB, OCYLLECTBIISIEMbIX 3a CUET
nmywectea ®oHaa B COOTBETCTBUM C
TpeboBaHUsAMY OEUCTBYIOLLEIO
3aKkoHogaTenbCcTBa

Narta onpepenenus CHA MN®. Ecnn
obs3aTenbCcTBa NO AOrOBOPY HE MOryT ObITh
HaJeXHo onpefeneHbl Ha Takylo gaTy, To
NMPUMEHSAITCA METOAbI annpoKCcMMauun, Npu
BO3MOXHOCTMW €ro NPUMEHEHNS K AaHHOMY BUAY
pacxonos!;

[aTta BO3HUKHOBEHUSI 06A3aHHOCTM COrNacHo
YCINOBMSAM J0roBOpa, ECININ €CTb OCHOBaHMS
OOHO3HA4YHO MonaraTtb, YTO YCIyrK Mo JOrOBOpY
OyayT OKasaHbl.

[ata gokymeHTa, NnoaTBEpXKaaoLLero
BbINonHeHne paboT (okasaHusa ycnyr) doHgy no
COOTBETCTBYIOLLMM JOTOBOpPaM Unu B
cootBeTcTBUM ¢ MY ®oHaom, B TOM Yncne co
[OHS BbICTaBMNEHNs cHeTOoB-hakTyp (nognmucaHus
akTa BbINOJIHEHHbIX paboT (OKa3aHHbIX YCNyr).

 [lata nukBnaaumm KoHTpareHTa, CornacHo BbIMN1cKe
n3 ErPIOJI;

« [lata npo4yero npekpalleHus npaBa TpeboBaHus B
COOTBETCTBMM C OEWNCTBYIOLLIMM 3aKOHOOATENLCTBOM.

PeaepB Ha BbliMJ1aTy BO3HaArpaxaeHuaA

Mpy ycnoBum Hanuuus nopsiaka onpeaeneHns
pe3epBa 1 YCIIOBUI €ro OTPaXKEHUS B
obs3aTenscTBax B cooTBETCTBMK C MpaBunamu.

e [laTa okoH4YaHuA KaneHgapHoro roga

BKITOYUTEJIbHO;
AaTta BO3HUKHOBEHUA OCHOBaAHUA Onsa

npekpaweHnsa doHaa (BKMIOYNTENBHO) B YacTu
pesepBa Ha BbInnaTy BO3HarpaXgeHus
yrnpaBnstoLLen KoMNaHuu;

e Haubonee no3gHas U3 ABYX AaT Npu
npekpaLleHn — Aata OKOHYaHus nprvema
TpeboBaHuii kpegutopos NMN® nnn gara
OKOHYaHUA peanusauum Bcero umyllectea NN®
(BKNIOYUTENBHO).

1 MporHo3Hble 3HaveHns 06A3aTenbCTB, paccuMTaHHble Ynpasnsowen KoMnaHnen, npegoctaBnsaoTca B Cneunanu3npoBaHHbIv Aeno3nTapuii Ha kaxayto AaTy onpepeneHus CHA c
ykasaHueM neproga BbIGOPKM U 06 BbSCHSOLLUX NEPEMEHHBIX.
[ns uenen annpokcumaumm MCNonb3yeTcs cTaTucTuka 3a nocnegHue 12 ([BeHaguaTtb) Mecsues, npeplecTByowmx aate onpeaenenna CHYA MU®. Mpu otcyTcTBUM Takoro obbema
CTaTUCTMKM METOZ, anmnpoKCUMaLmMy NPUMEHUM NPU HaNM4uM AaHHbIX HE MeHee YeM 3a nocrnegHve 2 (OBa) Mecsiua, npeawecTtsyowmux gate onpegenexdust CHA NMNo.

B paTy noctynneHusi 4OKyMeHTa, NOATBEPXKAAIOLLErO OKa3aHHbIE yCryru, NPOn3BOANTCS KOPPEKTUPOBKA HAYUCHEHHbIX 065S3aTENbCTB A0 UX PearibHOr0 3HaYeHUs!.
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MpunoxeHune Ne 2.
MeToauka onpeneneHus cnpaBeaniuBo CTOMMOCTU aKTUBOB U BENUYUHbI 06A3aTenbLCTB

|.CTOMMOCTb LeHHbIX Bymar.

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

AKTUBHbI PbIHOK — PBIHOK, Ha KOTOpPOM onepauun ¢ akTuBoM UInn obs3aTtenbCcTBOM NpoOBOAATCA C [OCTaTo4HOM

YacToTOM M B [OCTAaToOdHOM OObeme, MO3BOMAKLWEM nonyyaTb MHGopmauuio 06 oueHKax akTUBOB UMK
06a3aTenbCTB HAa NOCTOSIHHOM OCHOBE. Kpntepum akTMBHOCTM onmncaHbl B M. 2.5 HAaCTOALLErO NPUNOXEHMS.

1. OueHka uUeHHbIX Bymar, JoNyLWeEeHHbIX K TOpraMm pOCCUUCKUMM OpraHu3aTtopamMu TOProBfM Ha pblIHKE
LeHHbIX Bymar.

1.1 Ons oueHkn LeHHon Bymarn, JOoNyLWEeHHOW K TopraMm pOCCUACKUM OpraHu3aTopoM TOProBfv Ha pbiHKe
LEeHHbIX Oymar, MCNomnb3ylTCsl LieHbl OCHOBHOIO aKTMBHOIO pblHKA, BblOpaHHble B cregylowem nopsiake
(ybbiBaHUA npuopuTeTa):

a) LeHa 3aKpbITUsi HA MOMEHT OKOHYaHWsi TOProBOM CECCUM POCCUNCKON Bupxmn Ha aaTy pacdeTta CHA.

LleHa 3akpbITMsa Npu3HaeTCca KOPPEKTHOW, €CN pacKpbiTbl AaHHbIE 06 06beme TOpros 3a AeHb M 06bEM TOPros

<>0;

b) cpeaHeB3BeLLEHHas LieHa HAa MOMEHT OKOHYaHUSA TOProBOW CECCUN POCCUMINCKOM Bupxu Ha aaTty pacdyeta CHA
npu yCroBmM, YTO J@HHas LieHa HaxoauTCs B Npefenax cnpega no cnpocy v NpeanoXeHnto Ha yKasaHHyo aaty;

[ns oueHkn ueHHon 6ymarn, JOMyLLEHHOW K TopraMm pOCCUMCKUM OpraHn3aTtopoM TOProBfv Ha PbIHKE LIEeHHbIX
Bymar, HO aKTMBHbIV PbIHOK NS KOTOPOW He onpeaenseTcs, UCNOoMb3ylTCA LieHbl, BbiOpaHHble B crieqytoem

nopsiake (yobiBaHWs npuoputeTa):

c) ueHa, paccuntanHas LleHoBbiM LeHTpom HKO AO HP[1 (no MmeTogonorusMm, yteepxaeHHbiM 01.12.2017
W nosgHee) c Ucnosfb3oBaHWEM METOAOB OLEHKM, OTBEYHAOLLMX KPUTEPUSIM UCXOAHBIX AAHHBLIX 2-TO YPOBHS B
cootBeTcTBMM ¢ MC®PO13 (npuoputeT oTaaeTcs LeHaMm, onpederieHHbIM Mo MNocnegHen YTBEepXKOeHHON

METOLMKE OLIEHKN);
d) Mogenb oueHKu.

Ona uener oOLEHKM cnpaBegNIMBOM CTOMMOCTU aKUUMM M WMHbIX AO0NEBbIX LEHHbIX OGymar
ucnonb3yetca moaens CAPM, npuBenéHHas B lNpunoxeHuun 2.1. KoppekTnpoBka NpuMeHseTcs B criydyae

oTCyTCTBUA HabnoaaeMoln LeHbl B TedeHne He Gonee aecaTty pabounx gHen.

[ns ueneu oueHKX cnpaBefNIMBOM CTOMMOCTU AONIOBbLIX LieHHbIX 6ymar ucnonb3ayetca Moaenb
onpeperneHusi cnpaBeAfiIMBOA PacY€THOM CTOMMOCTU ANA POCCUNCKUX AONroBbIX LEHHbIX Gymar,

npuBepéHHas B NMpunoxeHun 2.2,
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Ecnu pata pacyeta CHA He aBngeTcsa TOProeblM AHEM ANS BCEX POCCUNCKNX BUPXK N3 Yncna JOCTYMHbIX, Nn. a-
b n.1.1 HacTosALWEro NpMNOXeHNss NPUMEHSAIOTCA Ha AaTy, ABMAOLYIOCS Hanbonee No3gHUM TOProBbIM AHEM

poccuickomn bupkun ¢ gatbl NpeabiayLiero pacdeta CHA.

1.2.  [ns oueHKM LEeHHbIX Gymar, JOMYLIEHHbIX K TOpraM pOCCUACKMMW OpraHM3aTopammn TOProBv Ha pbiHke
LieHHbIX Gymar, B COOTBETCTBUM C MN. a-b n.1.1 HacTosAWEro NPUIOXeHUsI UCMONb3YHTCA KOTUPOBKM OCHOBHOMO
pblHKa.

OCHOBHOW DBLIHOK - PbIHOK (M3 4YMCra akTUBHbIX) C HaMbonblUMM AN COOTBETCTBYHOLLErO aKkTMBa WUnu

obsaszaTtenscTBa 06BLEMOM TOProB U YPOBHEM aKTUBHOCTM.

OCHOBHbIM PbIHKOM Ansi LieHHbIX Oymar, [OMNyLIEHHbIX K Topram POCCUMIACKMMW OpraHusaTopamm
TOProBnM Ha pbiHKe LeHHbIX 6ymar, npusHaetca MAO Mockosckasi Bupxa (panee - MockoBckas 6upxa) kak
€OWHCTBEHHbIA POCCUIACKUIA OOCTYMHbIA OGUPXEBOM PbIHOK, 3@ MCKMOYEHWEM LEHHbIX Gymar WMHOCTpaHHbIX
SMUTEHTOB, ANs KOTOpbIX MockoBckasi GMpKa He SBNSeTCSH akTUBHBIM PbIHKOM (KPOME MHOCTPaHHbIX SMUTEHTOB,
LieHHble Gymaru KOTopbIX AONYLLEHbI K Topram Tonbko Ha MoCKOBCKOM BUpPKe) 1 POCCUMINCKUX LIeHHbIX Bymar, ans
KoTopbix MockoBckasi Gupka He siBNsSieTCs akTUBHbLIM PbIHKOM. [N LeHHbIX GyMar, He AOoNyLEeHHbIX K Topram

MockoBckon Gupxen, OCHOBHOWN PbIHOK ONpeaensaeTcsl B COOTBETCTBMM C N.3 HACTOALLErO NPUMNOXEHNS.

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

2.1. Ons OoUeHKM UeHHbIX Gymar, AONyWeHHbIX K TopraM Ha MHOCTpaHHoW doHgoBow Oupxe (oanee —
MHOCTpaHHas bypxa), MCNonb3yTCs LiEHbI, BbiOpaHHbIE B criegytollem nopsiake (yobiBaHWsi npyoputeTa):

a) LeHa 3akpbITUSA Ha MHOCTPaHHOM Brupxe Ha gaty onpegenexHns CYHA nnv B nocnegHun 6rvkaninim TOprosbin
A€EHb, NPW YCNoBuMK, 4To Ha gaTy onpegeneHms CYHA ToproB Ha BCEX MHOCTPaHHbIX Brpxkax He Obino.

LleHa 3akpblTUsi NpU3HaeTCst KOPPEKTHOW, €CNW PacKpbIThbl AaHHbIE 06 06beme TOpros 3a AeHb U 06beM TOpPros
<>0;

b) mogenb oueHku

Ona uenen oueHKM cnpaBegsIMBOM CTOMMOCTM aKLMW U UHbIX A0NEeBbIX LEeHHbIX Oymar
ucnonb3yetca moaens CAPM, npuBenéHHas B MpunoxeHun 2.1. KoppekTupoBka NpuMeHsieTcsa B cny4vae

OTCYTCTBMS HabnogaemMon LeHbl B TedeHne He bonee gecsatu paboymx gHen.

[na oueHkM ueHHbIX Bymar, AonyLeHHbIX K TopraMm Mnu npolweawmx npouenypy NMCTUHra Ha MHOCTPaHHON
Oupxe, B cooTBeTCTBUM C M.2.1 WUCNOMb3YIOTCA KOTUPOBKA OCHOBHOIO pbiHKA (M3 4YMCra aKTMBHbIX
Habnogaembix). OCHOBHOW pPbIHOK OnNpeAenseTcs B COOTBETCTBMM C M.2.3 HACTOALLEro NPUMOXEHWS.

2.2. Mpn HEBO3MOXHOCTU OMNpPefenuTb OLUEHKY CrnpaBeafiMBo CTOMMOCTM B COOTBETCTBMM C n.2.1
HaCTOSALLLEro NPUIIOXEHWs, ANs LeHHON ByMarn NpUMEHSsIIoTCA MOAENU OLEHKU CTOMMOCTU LeHHbIX Bymar, no
KOTOPbIM ONpeaensieTcs OCHOBHOW BHEONPXXEBOW PbIHOK

2.3. Ecnv nHoe He onpepeneHo n.1 v n.2 HacToALWEro nNpUoXeHUs OCHOBHBLIM PbIHKOM MpU3HaeTcs
OvpxxeBas nnowagka 13 Yncna akTMBHbIX HabngaemMbIX PbIHKOB, MO KOTOPOW onpeaeneH HambornbLmi obLui

06beM cOEmNoK Mo KoNMYecTBY LieHHbIX Bymar 3a npeabiayve 30 TOproBbIX AHEN.
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Mpn otcytcTBUM MHopmauun 06 obbeme cAenok Mo KOMMYecTBY LEHHbIX BGymar ucnonb3yertcd
WHpopmaumsa 06 obbeme cOenok B AEHEXHOM BblpaxeHuu. [1pu aTom BennymHbl obbema caoenok B BantoTe
KOTMPOBKM nepeBoasTcs B pybnu no kypcy baHka Poccum Ha gaTy pacdeta CHA.

Mpn paBeHcTBE 06beMa COENOK Ha Pas3nMyHbIX TOProBbIX MAOLaAKax OCHOBHbLIM PbIHKOM CUMTaeTcd
TOoproBsas nnowagka ¢ HaubonbLUMM KONIMYECTBOM CAEMOK 3a AaHHbIN Nepuoa.

Ecnu ueHHas 6ymara oAHOBpPEMEHHO AONYLLEHA K TOpraM Ha POCCUMINCKOM Bupxke 1 JonyLeHa K Topram
Ha WHOCTpaHHOW Oupxxe wnu npowra npoueaypy fWMCTUHIa Ha WMHOCTpaHHOW d¢oHOoBON Oupxke npwm
onpefeneHnM OCHOBHOTO PbIHKA YYUTBIBAKOTCS KAk POCCUMICKME BUPXN 13 Ynicna AOCTYMHbIX aKTUBHBIX PbIHKOB,
Tak u GupkeBble NoLWaaKkM MHOCTPaHHbIX BMpPXK, SIBNSOLNECS aKTUBHbLIMWU pbiHKaMW. [py 3TOM oLeHKa LieHHOM
Oymaru npom3BoanTCA B COOTBETCTBUM C N.1 HACTOSLWEro NPUMoXeHUs — eCn OCHOBHbIM PbIHKOM Npu3HaHa
poccuiickas bupxa, B COOTBETCTBUM C M.2 HACTOSALLEro NPUNOXEHUs — €CNU OCHOBHbIM PbIHKOM MpU3HaHa

BupxeBas nnoLlagka MHOCTPAHHOW BUpXxu.

2.4.  HaGniopaeMbiMu (4OCTYMHBIMW) UHOCTPAHHLIMU GUPXKXEBBLIMU NOLLAAKAMM ABMSHOTCS:
Hito-Vopkckas dornposasi Gupxa (New York Stock Exchange):

JloHaoHckas poHaoBas 6upxa (London Stock Exchange);

Hacpak (Nasdaq).

2.5. Bupxesas nnowaaka (poccurickas bupxa unu dupkesas nnowiagka MHOCTPaHHOM Brupxmn) cuntaeTcs
aKTMBHbIM PbIHKOM B OTHOLIEHMM LEHHbIXx Bymar (3a wckmodeHuem ykasaHHbix B n.3.1.1 HacToswero
NPUNOXeHWs), B Criydae OJAHOBPEMEHHOIO COBNIOAEHNS HIDKENEPEUNCIIEHHbIX YCIIOBUIA:

) ueHHad 6ymara gonyLieHa K Topram Ha pOCCUICKON Bupxke nnm gonyleHa K Topram/npotunia npoueaypy
NWUCTUHIa Ha UHOCTPaHHON Bupxe;

. Hanuuns UeH (KOTMPOBOK) ANS onpefeneHvust CnpaBeAnMBOW CTOMMOCTM (B Cnydyae, ecnm Ha BceX
AOCTYMHbIX U Habnogaembix OvpXeBbIX Nrolwankax Obin HETOProBbIv AeHb Ha Aaty onpegeneHns CYA —
aHanu3vpyloTCca daHHble focnegHero TOProBoro [AHA Ha [daHHbIX Nrnowagkax, npeAlecTBYyoLLero
HeToproBomy);

. konm4ecTBo cgenok 3a nocnegHue 10 (JecATb) TOProBbix AHEN B PEXMME OCHOBHbIX ToproB — 10
(Oecatb) n 6onee;

° COBOKYMNHbIN 06bem caenok 3a nocnegHue 10 (ecAtb) ToproBeix AHen npesbicun 500 000 (MatbcoT
TbicAY) pyonen (Mnv cooTBETCTBYOLWUIA pybneBbI 3kBUBAnNeHT no Kypcy baHka Poccun Ha gaTy onpegeneHus
aKTUBHOrO pblHKa, ecnn o6bem caenok onpeaeneH B UHOCTPaHHOW BarnioTe).

B oTHoweHun ueHHbIx Bymar, ykasaHHbIXx B n.3.1.1 HacToswero npunoxeHus OupxeBble MMOWAOKMA He

NPU3HAKTCA aKTUBHbIMU PbIHKAMMW.

Modenu ouyeHku cnpaeedniueoii cmoumMocmu UeHHbIx 6ymaz, Onsi Komopbix eéHebup)xeeoli pbIHOK

seJsisiemcsi OCHOBHbIM

3. OueHka LeHHbIX Bymar, No KOTopbIM BHEOGUPXKEBOW PbIHOK SIBMSIETCSI OCHOBHbIM.

3.1 BHebuMpkeBON pbIHOK MPM3HAETCS OCHOBHbLIM:
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3.1.1. B OTHOLUEHMM CNEAYIOLNX LEeHHbIX Bymar:

. obnuraumin BHELWHNX 06mMraLMoHHbIX 3aimoB Poccuinckon degepaumy;

. OONTOBLIX LIEHHBIX ByMar MHOCTPaHHbIX FOCY4apcCTB;

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

3.1.2. B OTHOLUEHUWN MHBECTULIMOHHBIX Naes MN®, nnoTeyHbix cepTudUnKaToB, €CN ANs HUX HX OfHa ToproBasi

nnowaaka He Nnpn3HaHa akTUBHbIM PbIHKOM.

3.2. [na oueHkn ueHHon Bymaru, Ans KOTOpow onpeaeneH OCHOBHOW BHEOUPKEBOW PLIHOK, a Takke And
LeHHbIX Bymar, Ans KoTopbix GupXKeBor pbIHOK NepecTan bblTb aKTUBHBLIM B COOTBETCTBMM C M. 2.5. HacTosLero
NPUMOXEHNS M HEeBO3MOXHO OnpefennTb LUeHy B COOTBETCTBUWM C MyHKTaMKM, YKa3aHHbIMW paHee un C
MpunoxeHuamm 2.1 n 2.2 nCnonb3ylTCs cnegyrolme Habnogaemble LeHbI:

3.2.1. Ansa ueHHbIx Bymar, KpoMe nepeyncrneHHbIX B N.3.2.2 HAaCTOSLEro NPUoXeHNs, NCNOMb3YTCA LIEHD,
BbliGpaHHbIEe B cniegytoLieM nopsake (yobiBaHUs npuoputeTa):

. ueHa 3akpbitua (Last Price) BGN (Bloomberg Generic) (cpegHsas ueHa 3akpbiTus pblHKa) Ha gaTy
OLEHKU, packpbiBaeMas nHdopmaLumoHHol cuctemon "briymbepr” (Bloomberg), a npu ee oTtcyTcTBUm

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

. ueHa, paccumtaHHas LleHosbiM ueHTpom HP[I (no metogonorusam, ytBepxaeHHbim 01.12.2017 wn
nosgHee) C MCMONb30BaHMEM METOAOB OLIEHKM, OTBEYAMLLMX KPUTEPUAM MCXOAHbIX AAHHbIX 2-r0 YPOBHSA B
cootBeTcTBMM ¢ MC®O13 (npuoputeT oTaaeTcs LeHaMm, onpederieHHbIM MO MNocnegHen YTBEePXKOEeHHON

METOAMKE OLIEHKM).

B cnyyae otcytctBua ueH Ha paTy onpegeneHus CYA no npuyumMHe HETOProBbIX AHEW Ans pacyéTta
crnpaBeiMBOM CTOMMOCTU LieHHbIX Bymar no n.3.2.1 npuHumaeTcs 6numxkaniwasn nocrnegHss LeHa, packpbiTas,

nHdopmaunoHHon cuctemon "Brniymbepr" (Bloomberg).

3.2.2. gna ueHHbix BGymar, nepeynucneHHbix B n.3.1.2 HaCTOSLLEro NPUNOXeHusl, NCNOMb3yeTCa pacyeTHas
CTOMMOCTb UHBECTULIMOHHOIO Nas (ceptudukara yyactus), onpedeneHHas B COOTBETCTBUN C HOPMATMBHbBIMU
npaBoBbIMW akTamn Ha paTty onpegeneHusas CYA un  packpbitas (MpegocTaBneHHas Bnagenblam
WHBECTULIMOHHLIX Naés) ynpasnstoLen komnanven MNP (MnoTevyHoro NOKpLITUS) B CPOKKU, NPeSYCMOTPEHHbIE
HopMaTuBHbIMKM akTamu BaHka Poccun. B criydae oTCyTCTBUS pacKpbITbiX/MPeaoCTaBMNEHHbIX YNpaBnsatoLLEeEn
KOMMaHWen AaHHbIX O pac4eTHON CTOMMOCTM MHBECTULMOHHOIO nas (cepTudukaTa ydacTtust), npuMeHsieTcs 3-1

YPOBEHb OLIEHKMN.

CnpaBepnumBasi CTOMUMOCTb KOPPEKTUPYETCS B Criy4ae BO3HMKHOBEHMST COOLITUN, MPUBOASALLMX K 06eCcLeHEHNO,

B COOTBETCTBUA C anIJ'IO)KeHI/IeM 5.
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OcobeHHOCMU OUeHKU omaAesibHbIX UeHHbIX 6ymae

4, OueHka oTAenbHbIX LeHHbIX Bymar.

4.1. Ecnv HeBO3MOXHO onpefenuTb cnpaseinvByo CTOMMOCTb AeN03UTapHON pacnmncky B COOTBETCTBMU C .1
Unn N.2 unu nN.3 HacToALEro NPUNOXeHUs, TO ANS OUEHKU AenOo3nTapHOM pacrnmnckn UCNonb3yeTcs ueHa
npeactaBnsieMon LeHHow Bymarun (6a3oBoro aktmea), onpeferneHHasi B COOTBETCTBMM € N.1 unu n.2 nnm
n.3 HacToALWEro NpPUIIOXeHWs!, C y4eTOM KONMYecTBa LeHHbIX Gymar, npaBa Ha KOTopble MOATBepXAaeT
ofHa genosutapHas pacnucka.

4.2. Ecnu no ueHHon 6ymare 4ONOMHUTENBHOIO BbIMyCKa He ONpPeAensaeTcs akTUBHbIN PLIHOK, TO AN OLEHKN

Takon LeHHoW BGymary Mcnonb3yetcs LeHa OCHOBHOro BbiNyCka (aHanorMyHoOro aktvea), MO OTHOLIEHWIO K

KOTOPOMY [aHHbI BbIMYCK SABMSIETCS OOMOMHUTENbHBbIM, OMNpederneHHas Ha Aaty onpegenenus CHA, B

COOTBETCTBMM C MOAENsIMM OLEHKM CTOMMOCTW LieHHbIX Bymar, AN KOTOpbIX ONpederneH akTUBHbIA PbIHOK

(ncxogHble paHHble YpoBHSA 2). CnpaBefnvBasi CTOMMOCTb OMNpPedenisieTcsl COorfiacHo 3ToMy Mnopsaky [o

BO3HWKHOBEHWSI CNpaBeasIMBoON CTOMMOCTU LieHHON Bymaru, SBnsowencs SonoHUTENbHbIM BbiMyckom. Ecriun

LleHa OCHOBHOTO BbiNycka He MOXeT ObiTb onpeaeneHa, OueHka OOMOMHUTENbHOrO BbiMycka NPOU3BOAUTCS B

COOTBETCTBMM C M. 4.4 HACTOALLETO NPUMNOXEHNS.

4.3. Ecnv HEBO3MOXHO onpeaenutb LeHy LeHHOW Gymaru, nonydyeHHOW B pe3ynbTaTe KOHBEpPTaAUuU B Hee

APYron ueHHow 6ymaru, B cooTBeTCcTBUM C M.1, N.2, N.3 HACTOALLEro NPUNOXeHUs, ANs OLEHKA Takon LieHHOW

Oymarn ucnone3yeTcsa crnpaBegnvMeBas CTOMMOCTb UCXOOHOW LieHHow Gymarun Ha gaty oueHku (n.1, n.2, n.3

HaCTOSLLIEro NPUINOXEHUST), CKOPPEKTMPOBAHHAA C y4eToM KoadpmumeHTa KoHBepTauumn (MCXoOHble AaHHbIe

YpoBHSA 2).

CnpaBegnmBasi CTOMMOCTb OMNpegensieTcd CornacHo 3aToMy nopsaky Ha aaty koHeepTaumu. Co
cnegyoLlen aatbl NPUMEHAETCA 0OLLMI NOPSIAOK OLEHKMN.

. OueHOYHOW CTOMMOCTBIO  akuuim ¢ 6onbwen (MeHblien) HOMUHANbHOW CTOUMOCTLIO,
MPU3HaHHbIX B pe3yrnbTaTe KOHBEepTauuu B HUX UCXOAHbIX akuui, SBNSIETCA OLEeHOYHasi CTOMMOCTb
KOHBEPTUPOBAHHBIX B HUX aKUUN.

. OLEeHOYHOM CTOMMOCTbLIO akUWUii TOW Xe KaTeropuu (Tuna) ¢ MHbIMU NpaBamu, NPU3HaHHbLIX B
pes3ynbTate KOHBepTauuMM B HUX WUCXOOHbIX aKUMh, £BRsieTcs OueHOYHasi CTOUMOCTb
KOHBEPTUPOBAHHbLIX aKLMWN.

. OueHOYHOW CTOMMOCTBIO aKuWi, NMPU3HAHHBLIX B pe3ynbTaTe KoHBepTauuu npu gpobneHuun
NCXOOHbIX aKkuuh, SBMASETCA OLEeHOYHask CTOMMOCTb KOHBEPTUPOBAHHLIX aKUUW, AeneHHas Ha
KoadhpumumeHT gpobneHus.

. OLueHOYHOM CTOMMOCTBIO aKUU, NPU3HaHHBLIX B pe3ynbTaTte KOHBepTauun npyu KoHconuaauum
WUCXOAHbIX aKUWW, ABMSEeTCs OLEeHOYHasi CTOMMOCTb KOHBEPTUPOBAHHLIX aKUUKW, YMHOXEHHasi Ha
KO3 ULMEHT KOHCONUAALNN.

. OLEeHOYHOM CTOMMOCTBIO akUMiA UM obnurauMin HOBOrO BbIMyCKa, NMPU3HAHHbIX B pe3yrnbTaTe
KOHBEpTAUMM B HUX KOHBEPTUPYEMbIX MCXOLHbIX LIEHHbIX Oymar, SIBMsieTcs OLeHOYHas CTOMMOCTb
KOHBEPTUPOBAHHbIX LEHHbIX Oymar, AeneHHas Ha KOMMYEeCcTBO akuum (obnuvrauuii), B KOTOpOe

KOHBEPTUPOBaHa OfHa KOHBEPTMPYyeMas LieHHas Gymara.
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. OuEeHOYHOW CTOMMOCTBIO akuWi, MPU3HaHHbIX B pesynbTaTe KOHBEPTAUMM B HUX MCXOLHbIX

akumm npun peopraHusauun B hopMe CRUSHUSA, SBNSETCS OLEHOYHAst CTOMMOCTb KOHBEPTUPOBAHHbIX

LeHHbIX Bymar, yMHOXeHHas Ha KO3(MPULNEHT KOHBEpPTaLMM.

. OLEHOYHOM CTOMMOCTBIO aKLMW BHOBb CO3[AHHOrO B pe3ynbTaTe peopraHusauum B dopme

pasgeneHvns unv BblAeNeHUs akuMoHepHOro obLecTsa, NPU3HaHHbIX B pe3ynbTarte KOHBepTauum B

HUX MCXOOHBbIX aKuui, SABNAETCA OLEHOYHas CTOMMOCTb KOHBEPTUMPOBAHHLIX akuui, AereHHas Ha

KosdhdPULUMEHT KoHBepTaummn. B cnyyae, ecnu B pedyrnbTaTte pasfaerneHns Unm BblaerneHns co3gaercs

ABa unu bonee akuMoHepHbIX obwecTBa, Ha KO3(MUUMEHT KOHBepTaumu AenuTcs OLEeHOYHas

CTOMMOCTb KOHBEPTUPOBAHHLIX aKuUWW, YMEHbLUEeHHas MNponopuMoHanbHO Jdofe umyllecTsa

peopraHM3oBaHHOIO akLMOHEPHOro obLwecTBa, nepegaHHOro akLMoHepHOMY O6LLEeCTBY, CO30aHHOMY

B pesynbTaTe pasgeneHus unu BblaeneHuns.

. OueHoYHas CTOMMOCTb aKLMi BHOBb CO3[4aHHOrO B pesynbTaTte peopraHusauum B opme

BblOENEeHNs akuMOHepHOro obLiecTBa, NPU3HAHHbIX B pesynbTaTe WX pacnpegeneHns cpeam

aKLMOHEepOB pPeopraHM3oBaHHOMO akLMOHEePHOro obLwecTBa, CHMTaeTC paBHOM HyIIO.

. OueHOYHOM CTOMMOCTbIO 0BMMraLmMn HOBOrO BbiNycKa, MPU3HAaHHbIX B pe3ynbTaTe KOHBepTaLmm

B HMX MCXOAHbIX OBnMraumn npy peopraHmM3aummn aMMTeHTa Taknx obnuraumn, ABrAseTcs oLEeHOYHas

CTOMMOCTb KOHBEPTUPOBAHHbLIX 0bnurauni.

Ecnv HEBO3MOXHO onpenenuTb LeHy LeHHon Bymarn, npnobpeTeHHON B pe3yrnbTaTte ee NepBUYHOro
pasMeLleHns SIMUTEHTOM Ha aTane pasMmeLleHunsl, B COOTBETCTBUM C N.1, N.2, N.3 HACTOALLEro NPUNOXeHns, LieHa
TakonW UeHHoW Oymarn npu3HaeTcs paBHOW LeHe pasMeLleHusi, CKOPPEKTUPOBAHHOW MPOMNOPLMOHanbHO
M3MEHeHWo 3HaveHns1 6e3pMCKOBON CTaBKU AOXOOHOCTW CTPaHbl pUCKa Ha CPOK, COOTBETCTBYIOLLMUIA CPOKY A0
AaTbl noraiueHns (ocpepTbl) LeHHON Bymaru ¢ AaTbl UISMEHeHWs 40 AaTbl OLEHKW. YKa3aHHas LeHa Ucnonb3yeTcs
[0 NosiBNeHns LeH 1-ro ypoBHs, HO He Bonee 10 pabouvx gHen C AaTbl pa3MeLlleHus BKNuMTenbHo. Ons
aKTMBOB, HOMVHMPOBAHHbLIX B POCCUMNCKMX PYOnsiX, B KayecTBe 6e3pnckoBon CTaBkM ucnonb3dyetcs ctaBka Kb[
Ha CpOK, COOTBETCTBYHOLLMI OCTaBLUEMYCS CPOKY A0 noraiieHus (odpepTbl) LeHHon Bymaru, okpyrineHHas go 2-
yX 3HaKOB Mocrie 3ansaTou;

[Ons aKkTMBOB, HOMWHMPOBAHHbIX B WHOCTPaHHOW BanwTe, B kayecTBe OE3pUCKOBON CTaBKu
MCrnonb3yeTcs CTaBka OOXOAHOCTM MO rocy4apCTBEHHbIM LieHHbIM Bymaram, cTpaHbl pucka, no gaHHbivm VC
Bloomberg.

Mo ncteyeHun 10 gHewr NpuMeHsaeTCs 0OLWMIN NOPAAOK OLEHKM Ha BTOPOM U TpeTbeM YPOBHE, B Criydae
OTCYTCTBUSA LiEeH 1-r0 YpOBHS.

4.4, B cny4yasix HEBO3MOXHOCTW onpefenntb LieHy LeHHOW Bymarn B COOTBETCTBMM C NM.1-4 HacTosLlero
NPUNOXEHWS, AN OLEHKM TakuX LeHHbIX Bymar ncnonb3yeTcs pe3ynbTaTt OLEHKU, MPON3BEAEHHON OLEHLLIMKOM
MO COCTOSIHMIO Ha daTy He paHee 6 MecsaueB OO AaTbl OueHkW. Mcnonb3oBaHve crnpaBeanMBON CTOMMOCTM,
OnpederneHHon Ha OCHOBaHMU OTYeTa OUEHLLMKA, OrpaHMyYMBaEeTCs YCMOBWUSIMW, MPUMEHSIEMbIMW B Cryyae

BO3HMKHOBEHUS CODLITUIA, Beayuwnx K 00eCLEeHEHMIO akTBa B COOTBETCTBUN C rlpI/IJ'IO)KEHMeM 5.

Cmoumocmb 0ehosimHbIX (MPO6sIeMHbIX) UeHHbIx 6yMaa.
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5. Ecnv B OTHOLLIEHUM 3MUTEHTa JOMeBow LieHHoW Bymarn Bo3byxaeHa npouedypa 6aHKpOTCTBa, CTOMMOCTb
ueHHon bymaru npusHaeTcs pasHow 0 (Hynto) ¢ gaTel ocuymaneHOro ony6nmMkoBaHnsi COOOLLEHMS O MPU3HAHUK
aMuTeHTa 6aHKpOTOM.
6. CToMMOCTb LieHHOW Dymaru, CpoK noralleHms KOTOpon HacTynun, npuaHaeTcsa pasHorn 0 (Homb).
CroumocTb AebuUTopCcKON 3a40SMKEHHOCTU MO MOraleHn0 OCHOBHOW CyMMbl JOMra no LeHHon Gymare, cpok
noraLleHnst KOTOPOW HacTynwM, NPM3HAETCH PaBHOWN:
. cymme obsAsaTenbCcTBa, PacCYMTAHHOM B COOTBETCTBMM C YCMOBUAMW BbiNycka UEHHOW OBymaru
POCCUICKOro 3MUTEHTA, - B TedeHue He 6onee 10 gHel ¢ yCTaHOBNEHHOW AaTkl NoralleHusl, Ho He bornee aathbl
aKkTMyecKoro ncnonHeHus obasarenbcTea nunun onyénukoBaHusa nHgopmaumm o gedonte No 06a3aTensCcTBy;
o cymme o00s3aTenbCcTBa, paccyMTaHHOW B COOTBETCTBMM C YCMOBMSAMW Bbiycka LUEHHOM Oymaru
WHOCTPaHHOro 3MUTEHTA, - B TeyeHue He bonee 30 aHen ¢ yCTaHOBIEHHON AaThbl NoralleHus, Ho He bonee aathbl
draKkTU4eCcKoro UCnonHeHnst 06a3aTensCcTBa;
o 0 (Homb), ecnn 0643aTeNbCTBO HE UCMOMHEHO SMUTEHTOM B TEYEHWE YKas3aHHOroO BbILE CPOKa MMM
onybnukoBaHa uHdopmaumss o gedonte no obasatenscTey. Cnpasegnveas CTOMMOCTb AOSTOBON LIEHHOM
Bymaru onpegenseTcsa ¢ y4ETOM HaKOMMEHHOro KynmOHHOro goxoaa Ha gaty onpegenexmsa CHA.
CnpaBegnueas CTOMMOCTb KOPPEKTUPYETCSH B Criydae BO3HUKHOBEHMS COBbLITUI, NPMBOAALMNX K OBeCLeHeHMIo,
B cOOTBETCTBUM C [TpnnoxeHnem 5.

7. [paroueHHble MeTanmnbl, B TOM YuUCNe, y4YMTbiBaeMble Ha TOProBom GaHkoBckoMm cyeTe (ganee — TBC),

oTkpbiToM B HKO HKLL (AO) 1 TpeboBaHus K KpeaWUTHOW OpraHu3aummn BbiNnaTtuTb OAEHEXHbIN 3KBUBANEHT
AparoLeHHbIX MeTarsos.

[paroueHHble MeTanmbl U WX 3KBMBANEHT OTpaxawTcd Ha pdaty onpegeneHns CYA no cneayowum
cnpaBeAnMBbLIM LieHaM B nopsigke yobiBaHUS npuopuTeTa ¢ y4eToM Beca AparoLeHHOro metanna, 3a KOTopblii
onpegenseTcs Kaxaas us LeH:

1. UeHa c Mockosckown bupxn (MB), B yacTHOCTH:
- GLDRUB_TOM - gnga 3onoTa;
- SLVRUB_TOM - ans cepebpa.
Llena Mockosckon 6upxn (MB) 3a ogwH rpamm npuBoautcs K BamnoTe onpegeneHusa CYA no kypcy,
ycTaHoBneHHoMmy B MpaBunax onpegeneHus CHA.
2. LUena BbaHka Poccun (npu otcytctBum LeHbl Ha MB Ha pgaty onpegeneHus CHA).

CnipaBefnmBas CTOMMOCTb 3a0MKEHHOCTU NO CAENKaM € AparoLeHHbIMU MeTannamu / X 3kBUBaneHToMm,
3aKMYeHHbIM Ha ycnosusax T+, onpegensieTcs B pasMepe pasHuubl Mexay CrnpaBeanvBOV CTOMMOCTbIO
AparoueHHbIX MeTanmnoB / UX 3KBMBaNeHToMm B BanTe pacyeta CYA, asnsawwmxca npegmeToM CAenku, u
CYMMOW CcAenNku B BanioTe caernku, npusegeHHon K Bantote pacyeta CHA.

B cnyyae  nonoxutenbHoW  pasHuUbl,  cOeflka  MpuW3HaeTcss B COCTaBe  aKTMBOB
(nebuTtopckasn 3afOMKEHHOCTb) Y NokynaTens/ B cocTaBe o06s3aTensCTB (Kpeautopckasi 3a0HKEHHOCTb) Y
npogaBua, oOTpvUaTeNnbHOW pasHWMubl - B COCTaBe 06s3aTenbecTB (KpeauTopckas 3a00MmMKeHHOCTb) Y

noKynaTterns/B COCTaBe aKTMBOB (AebMTopckas 3300 MKEHHOCTL) ¥ NpoAasLa.
CnpaBefnuBas CTOMMOCTb AparoLeHHbIX MeTarnnoB U ux aKkBMBaneHT npusHaetcs pasHor 0 (Honb):

e B CIy4yae HacCTyniieHusa cobbITusi, NPUBOAALLErO K MPU3HAHUIO AparoLeHHOro MeTanna HenpurogHeiM ans
AanbHenwero NCnonb3oBaHns Mo LIeNIeBOMY Ha3HA4YeHUto, - ¢ AaTbl NOMy4YeHMs oPULManbHOro AOKYMEHTa
O TakoM (pakTe.

Cncok o6Lumx cobbITui, NpUBOAALLMX K 0BecLieHeHuo, ykasaH B [punoxeHuu 5.
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II.[eHeXxHble cpeacTBa.

1. [eHexHble cpeacTtsa, B TOM Yncne pasMeLleHHble Ha HECHMXKaeMOM OCTaTKe Ha pacYeTHbIX cyeTax B
KpeauTHbIX OpraHu3auusix, OLEHMBAKOTCA MO [AaHHbIM BbIMWCOK MO YKa3aHHbIM cyeTaM, npenocTaBreHHbIX
COOTBETCTBYHLUNUMU KPEAUTHBIMWU OpraHM3aunsiMy Ha AaTy OLEHKU.

HebuTtopckas 3a40MKEHHOCTb B CYMME HAKOMMEHHbIX NPOLIEHTHLIX 0XOA0B OLlEeHMBaeTCs B CyMME,
NCYMCNEHHOW UCXOAs U3 YCINOBUA COOTBETCTBYIOLLIErO CornalleHust ¢ 6aHKoM B OTHOLIEHMMW 6a3bl HauncneHus
NMpoLEeHTa 1 NPOLEHTHOW CTaBKMW, 3a Nepuog, NPOLUEALLNA CO AHS OKOHYaHMS NpeablayLLiero npoLeHTHOro

nepwuoaa, nnn ¢ MOMeHTa Ha4dana pencteus Takoro CornawleHnust, ecnu NpoLUeHTbl He norawlarnucb.

CnpaBep,nMBaﬂ CTOMMOCTb AEHEeXHbIX CpencTs, B Cliy4ae HeobxoanMmMocTun KOPPEKTNPYETCA B

COOTBETCTBUM C NOpAAKOM, NpeayCMOTPEHHbIM I'Ipmno>|<eH|/|eM 5.

2. [eHexHble cpencTaa:

o nepeyvmcrieHHble Ha GpPOKEPCKNIA CYET, B OTHOLLEHMM KOTOPbIX Ha AaTy OLEHKM NPUXOo4 HE OTPaXKeH B
oTyeTe Opokepa, MOATBEPXKAAIOLLEM NONYYEHNE NEPEUNCIIEHHBIX AEHEXHbBIX CPEACTB OPOKEPOM; a TakkKe

o NnepeyYncrieHHble Ha Apyron pacyeTHbin cdeT PoHOa, B OTHOLEHUW KOTOPbIX HA AaTy OLEHKU
MOCTYMNSIEHNE HE OTPaXEHO B BbINWCKE M3 OaHKka, MOATBEPXOANLENn 3auucrneHue LEHEXHbIX CPeacTB Ha
pacyeTHbIN cYeT — nonydatenb, NPU3HAKOTCS B KayecTBE NEpeBOAOB B NyTM B kadyecTBe Aebutopckon
3aJ0/DKEHHOCTM M OLEHUBAOTCS B CYMME NepPEYNCEeHHbIX CPEACTB.

lMpu nepeBofe OEHEXHbIX CPEACTB MEXAY CHeTaMu, B Crlydae BO3HUKHOBEHUSA BPEMEHHOIO flara Mexay AaTon
CMUCaHNA [EHEeXHbIX CPEeACTB CO CYeTa CMMCaHUA W [aToOn 3a4MClEHUs] OEHEXHbIX CPEeACTB Ha cuyeT
3a4ymcreHus], Takas gebuTopckas 3a40MKEHHOCTb NPU3HAETCHA ONepPaLMOHHON N HE KOPPEKTUPYETCS B TEYEHNE
He 6onee 3-ex pabounx OHEN C MOMEHTa ee BO3HUKHOBEHMS.

MpeBbileHNE yKa3aHHbIX CPOKOB MO HE3aBUCALLUM OT YNpaBnsAwLENn KOMNAHUM NPUYMHAM UK BbisiBNIEHNE
WHbIX CODbITUIA, BeOyLLUX K o6ecueHeHno, BeAeT K HeoDXoaNMMOCTU onpeaeneHnsi cnpaBeaiIuBo CTOMMOCTH

aKTMBOB B COOTBETCTBMM C METoAaMu KOPPEKTUPOBKN cripaBegnveoi ctoumocTn (MpunoxeHue 5).

3. [aTta aHHyNnMpoBaHWA NULEH3MM KPEOUTHOW OpraHu3aumn sBnsieTcs OaToW HacTYNeHUs OCHOBaHWUMN
ANsi HACTYNMEHUs1 CPOKa UCMONHeHMsA 06a3aTensbcTB. C yka3aHHOW AaTbl NPUMEHSETCA MeTo, KOPPEKTUPOBKM
cnpaseanmeon ctonmocTtu (MpunoxeHue 5).

4. JdeHexHble cpegcTBa BO BKagax (genosutax) B KpeOUTHbIX  OpraHvM3auusix  Aerno3uTHble
(cbeperatenbHble) cepTudmkaThl.

MeToabl onpegeneHnsa ctoumocTu. Kputepum Bbibopa cnoco60B 1 Mogenen OLeHKu.
CnpaBegnuBas CTOMMOCTb JEHEXHbIX CPeACTB BO BKNaaax (4enosutax), B Te4EHNE MaKCMMarbHOro

CpoOKa, npeayCMOTPEeHHOro 4oroBopom, onpenenderca:

25



B CyMMe OcTaTka AeHeXHbIX CpeacTB BO BKrage (4enosnTe), yBeNMYEHHOW Ha CyMMY NMPOLIEHTOB,
paccuuTaHHbIX Ha gaty onpegenenns CHA no ctaBke, NpegyCMOTPEHHOW JOrOBOPOM, €CMu CPOK
noraweHnss Bknaga (genosuTa) «40 BOCTpebOBaHUSA» M CTaBka Mo [OroBOpy COOTBETCTBYET
pbIHOYHOW Ha gaTy onpepeneHus CHA;

B CyMMe OCTaTka AeHeXHbIX CpeacTB BO BKrage (4enosnte), yBerMYEHHOW Ha CYyMMY NPOLIEHTOB,
paccuuTaHHblXx Ha paty onpegeneHuna CYA no crtaBke, npegyCMOTPEHHOW [OOroBOPOM [Aris
yOepXXaHWa AeHexXHbIX CpeacTB BO BKNaae (4enosuTe) B Te4eHne MakCcMmMarnbHOro cpoka (Bkmyas
AenosnTbl, AaTa noraweHns KOTOPbIX MPUXOAUTCH Ha OPYrov OTYETHLIV rod), NpeaycMOTPEHHOro
AOroBOPOM, €CMKY CPOK noratleHus Bknaga He 6onee 1 (OgHoro) roga ¢ gaTel ero npusHaHus, nmbo
C OaTbl M3MEHEHWS YCIOBUI COOTBETCTBYIOLLEr0 OroBopa BkMada (4eno3nTHOro Jorosopa) B
YacTu COKpallleHMsl Ccpoka MOMHOro Bo3BpaTa CpeacTB BkMaga (genosuTa) B crlydyae Takoro
N3MEHEHWSsI, N CTaBKa Mo JOroBOpYy COOTBETCTBYET PbIHOYHOW Ha gaTy onpegenernus CHA. Ctaeka
Mo JOroBOpPYy COOTBETCTBYET PbIHOYHOW, ECNN OHA YO0BMNEeTBOPSAET TPeboBaHUSAM, YKasdaHHbIM HUXE
B [NpunoxeHun 4;

B CYMMEe OonpeferieHHon C MCNofb30BaHNEM MeToAa NPUBEAEHHON CTOUMOCTY ByayLLNX OEeHEXHbIX

NMOTOKOB Ha BeCb Cpok Bknaga ([MpunoxeHne 4) B UHbIX Cy4asx.

B cny4yadax BHeCceHuA N3MEHEHWI B YCnoBuA COOTBETCTBYHOLWEro goroeopa B 4aCct UISMEHEHUA CpoOKa

BKInaga (p,enosma), MaKCMManbHbIN CPOK BKInaga (,u,erlosma) onpenendeTca B COOTBETCTBUM C UBMEHEHHDbLIM

CPOKOM BKInaga, ﬂeVICTBleU.lMM Ha aaTty onpeneneHusa CYA, HakonneHue CpOKa BKInaga He npouncxoaunT.

CnpaBeanueasi CTOMMOCTb AEHEXHbIX CPEACTB, B Cy4ae HeoOX0AMMOCTH KOPPEKTMPYETCS B

COOTBETCTBUM C NOpAAKOM, NpeayCMOTPEHHbIM anIJ'IO)KeHVIeM 5.

[ll.NponssoaHblIe hHaAHCOBLIE UHCTPYMEHTHI (MTDU).

OueHka cmoumMocmu nPou3e00HO20 hUHAHCOB020 UHCMPYMeHma

MponssoaHble bMHaHCOBbIE MHCTPYMEHTHI (pacyeTHble bupxkeBble) (4anee — pacyeTHble MOU).

OcHoBHbIM pbiHKOM ana MOUN aensetcs Gupxka, Ha koTtopor PoHAOM Obin 3aKmnYeH COOTBETCTBYIOLLUNA

CnpaBegnueoint ctoumocTtbio PN aABnaeTca ero nocnefHss pacyeTHas LeHa (TeopeTudeckas LeHa),

onpegensiemMasi Gupxen, Ha kKoTopol PoHAOM Gbisl 3aKMHOYEH COOTBETCTBYIOLLMIA KOHTPAKT.

B cnyuyae, ecnv KOHTPakT siBNsieTCs MapXupyemblM M POHOOM Ha AaTy OLEHKU OTpaxeHbl BCe pacyeTbl Mo

BapuaunoHHOW Mapxe, cnpaBeanveas ctoumoctb MNP paBHa Hynto.

CnpaBegnuBasi ctoumocTb [1OU koppeKkTUpyeTcs B Crnyvyae BO3HUKHOBEHMS COOLITUA, MPUBOASALLMX K

0beCLEeHEHMI0, B COOTBETCTBUN C npl/IJ'IO)KeHl/IeM 5.

IV.[le6buTopckas 3af0mKeHHOCTb.
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K OI'IepaLI,I/IOHHOVI ,Ele6MTOpCKOl71 3aJ0JHKEHHOCTN OTHOCUTCA 3a0J1KEHHOCTb NepevYncrieHHbiX HhXxe
TUNOB Npwu ycrnoBuu, 4To CPOK €ee onJiaTtbl COrfiaCcHoO ycrnoBusam ,FI,OI'OBOpa/COFHGLIJeHMﬂ He npeBbillaeT 25

(ABaguaTb NATbL) pabounx gHewn.

1. JebuTtopckas 3agonkKeHHOCTb NO AeHEeXHbIM cpeacTBaM:

1.1 CpencTtBa, nepefaHHble N0 6POKEPCKUM JOroBopam

Cpokn onst npMsHaHMsi ONepaumnoHHON - B TEYEHMNE BCErO CpoKa NPU3HaHUS.

Hebutopckaa 3agomKeHHOCTb MO CpeAcTBaM, nepefaHHbIM NpodecCUOoHanbHbIM Y4aCTHUKAM PbIHKa LIEHHBIX
Oymar oueHuBaeTcs B CyMMe, pPaBHOW CyMMe oOcTaTka [EeHeXHbIX CpeacTB MO AaHHbIM OT4yeTa
nNpodeCcCUOHanbHOro y4acTHMNKA pbiHKa LEHHbIX Gymar Ha gaTy OLEHKW.

B cnyyae, ecnv nopyyeHne Ha BbIBOA AEHEXHbIX CPEACTB CO cneunanbHoro 6poKepckoro cyeta He UCMOMHEHO
B TeYeHWe ogHoro paboyero OHA C AaTbl NPeAbsBNEHUS MOPYYEHUS cnpaBeanBasi CTOMMOCTb OEHEXHbIX
CpeAcTB Ha cneumanbHOM GpPOKEepCKOM cyeTe onpedensdeTcs C UCMNOMb3OBaHMEM METOAOB KOPPEKTUPOBKM
cnpaBeanueoii  ctoumoctn ([MpunoxeHne 5). [OaHHble O HeucrnonHeHuM TpebGoBaHUA Gpokepom
NPeaocTaBnsAlTCSa YNPaBsOWEN KOMMAHWEeNn B CNeuManmns3vpoBaHHbIA AOENOo3nTapui He Nno3gHee [OHA,

cneaywuwero 3a OkoH4aHnem yCtaHOBIIEeHHOro cpoka.

HaTta aHHynnpoBaHMA NMUeH3nn 6p0|<epa SBNsiIeTCA gaTon HacTynrneHund OCHOBaHWUN ang HacTynrneHuna
CpOKa uncnoJiHeHund obsizatenbctB. C YKa3aHHOVI AaTtbl NPUMEHAETCA METOO KOPPEKTUPOBKU cnpaBe,anBon

ctoumocTtyn (MpunoxeHue 5).

1.2 le6buTOpCKas 3a40MKEeHHOCTb MO NPOLEHTaM Ha OCTAaTOK AEHEeXHbIX CPeACTB Ha pacyeTHOM cyeTe

Cpoku anst NpuM3HaHWs onepaunoHHON - B TeYEHUE BCEro Cpoka NpU3HaHus.

CnpaBeanueasi CTOMMOCTb [AeOUTOPCKON 3a[40IHKEHHOCTU MO MpOLEHTaM Ha OCTaTOK [AEHEXHbIX
CpefAcTB Ha pacyeTHOM CYETE OLUEHMBAETCS B CYMME HAYWUCMEHHbIX MPOLIEHTOB, UCXOAs U3 CTaBKW,
NpeayCMOTPEHHOW COrMnalleHUeM O HECHXXaeMOM OCTaTKe.

CnpaBefnuBasi CTOMMOCTb KOPPEKTUPYETCSA B CryYae BO3HWMKHOBEHWUS MHbIX COOLITUIA, NPUBOASALLMX K

obeCLEeHEHMI0, B COOTBETCTBUN C anIJ'IO)KeHVIeM 5.

2. AKTMBbI U 06s13aTenbCTBa NO cAefikaM C LieHHbIMU 6ymaraMM, 3aKnr4eHHbIMU Ha yCnoBuUaXx T+

Cpoku Anst Npu3HaHWs onepauyoHHON - B TEYEHME BCEr0 CPOKa NpU3HaHMS.

a) Mpu HecoBnageHnn OaTthbl Nepexona NpaB COGCTBEHHOCTU Ha LieHHble Gymaru, onpeaeneHHon ycrnoBrsiMiu
[IOroBOpa, C AaTol 3akslo4yeHnss AoroBopa no NnpMobpeTeHnto (peanunsaummn) LeHHbIX Gymar, Tako 4OroBop Ha
AaTy OLEHKM MNpu3HaeTCsl Kak akTMB WM o6A3aTenbCTBO B 3aBUCMMOCTM OT W3MEHEeHMsl crpaBeasivMBoi

CTOMMOCTHU npmo6peTaeMblx (peanvlsyeMblx) LI€HHbIX 6ymar 00 MOMEHTa NMOoCTaBKN LE€HHbIX 6ymar.
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6) CnpaBegnveas CTOMMOCTb 3aJ0JPKEHHOCTM MO cAenkam € UeHHbIMY Bymaramu, 3akmnioYeHHbIM Ha YCNoBUsIX
T+, onpegenseTcs B pa3aMepe pasHuLbl Mexay cnpaBsenivmBon CTOMMOCTLIO LIeHHOM Bymary B BantoTe pacyeTa
CUA, asnaoLwencs npegMeToM CAENKM U CYMMOW CAENKW B BanOTe CAENKW, NpuBeAeHHOW K BantoTe pacyeTta
CYA. Tlpun onpegeneHun cnpaBeasiMBoM CTOMMOCTM 3afO/MKEHHOCTWM MO caenkam ¢ obnuraumsamu,
3aKMYEHHBIMY Ha yCcroBusax T+, cnpaBegnmBas CTOMMOCTb Obnurauun, SBASIOLLNXCA NPeaMETOM CAENKU, C
AaTbl 3aKM4YeHus cOoenkym OO AaTtbl nepexofja npaB COOCTBEHHOCTM Ha UeHHble Oymaru, exeaHeBHO
onpegensieTcsi C y4eToM HaKOMMEHHOro KyrnoHHOro AO0XO4a, OnpefderieHHOro Ha gaTy pacyeTta Mo cOerke B
COOTBETCTBMM C YCINOBUSIMU CAENKN UMW NpaBunamMmn opraHMsaropa TOpros.

B cnyyae nonoxuTensHOW pasHuubl, caenka NnpusHaeTcsl B COCTaBe akTUBOB (AebuTopckasn 3ag0mKeHHOCTb)
y nokynatens/ B coctaBe 0643aTenbCTB (KpeamTopckas 3a40MKEHHOCTb) ¥ NpoAasLua, oTpulaTensHoOn pasHulbl
— B cocTaBe 0b6sA3aTenbCTB (KpeamTopckasa 3ad0MKEeHHOCTb) Y NoKynaTens/B cocTaBe akTMBOB (Oebutopckas
3a[0/DKEHHOCTb) Yy npogaBua. [Ons uenem HacTosWero mnyHKTa, OnpefereHHoe 3HadeHue akTtueoB /

00s13aTenbCTB, NPpuU3HaeTCcAd B COCTaBe akTBOB / obsizaTenbcTB PoHAa no Moayrnto.

B) CnpaBeanvBasi CTOMMOCTb 3a[0S/HKEHHOCTM MO cAenkam C BartoTOW, 3aKMOYEHHbIM Ha ycrioBusix T+,
onpegenseTca B pasmepe pasHulbl Mexay TeKylen cnpaBensimBos CTOMMOCTLIO B BantoTe pacdeta CHA u
CTOMMOCTbIO BamntoThbl, 3adMKCUPOBAHHON B 4OrOBOPE Ha AaTy WUCMOMHEHUS CAENKW, NPUBELEHHON K BamnoTe

pacdeta CHA.

B cnyyae NONOXMTENbHOWN pasHuubl, caenka npu3HaeTcs B cocTaBe aKTMBOB
(oebuTopckas 3agomKeHHOCTb) Y NokynaTens/ B cocTaBe 006a3aTenbcTB  (KpeauTopckasa 3af0IPKEHHOCTb) Y
npogasua, OTpUUATENbHOM pas3HuWubl - B  COCTaBe 00sA3aTenbCcTB (KpeamTopckas 3a40IPKEHHOCTL) Y
nokynaTens/eB cocTaBe akTMBOB (OebuTopckasi 3a00MKEHHOCTb) Y NpoAaBua. [ns uenen HacTosIwero nyHKTa,
onpefeneHHoe 3HaYyeHne akTMBOB / 0b6si3aTenbCTB, MPUM3HaeTCcs B cocTaBe akTMBOB / 06a3aTenbcTB PoHaa no

MOZYro.

CnpaBeanueBasi CTOMMOCTb (3a WCKIOYEHMEM OWpPXKEBbIX onepauuit B pexume GesadpecHbiX TOpros),
KOPPEKTUMPYeTCA B Crlyd4ae BO3HWKHOBEHUS COOLITUIA, NPUBOAALWMX K OBGECUEHeHWo, B COOTBETCTBUM C

MpunoxexHuem 5.

2.1 OoroBop PENO

CnpaBegnvMBasi CTOMMOCTb KpeauTopckon/aedutopckon 3agomkeHHocTy no gorosopam PEIMO oueHnBaeTcs B
pasmepe COOTBETCTBEHHO MOMyYeHHbIX/NepeaHHbIX AeHeXHbIX cpeacTB no nepsown yactu gorosopa PEMNO go
MOMEHTa UCMNOSHEeHMs BTopon YacTtu goroopa PEIMO ¢ yyeTom npoueHTOoB, noanexatumx nosyydeHuo/ynnare
B COOTBETCTBUM C ycrnosusmu gorosopa PEIO.
Ecnu ctommocTb ueHHbIX Bymar no BTopou yactu goroBopa PEINO ckoppekTupoBaHa Ha CymMMmy Bbinnar
[0X040B MO LieHHbIM Oymaram, nepegaHHbiM no goroesopy PENMO, nnv cymmy nHbIX BbInNaT, OCYLLECTBASIEMbIX
B pamkax gorosopa PEIO, To pacyeT cnpaBeniMBon CTOMMOCTY KPeAUTOPCKON/0ebuTopcKom 3a40MmMKEHHOCTH
no pgorosopy PEIO ocyliecTBnsieTcs ¢ y4eToOM COOTBETCTBYIOLLMX BbINNart.
CnpaBepgnmBasi CTOMUMOCTb LieHHbIX Bymar, nepeaaHHbix POHOOM
no nepsou 4Yactn PENO B Te4yeHne nepuoda oT Aatbl MCNONHEHUA NepBOM YacTu gorosopa npsmoro PENMO
00 paTbl UcnosfHeHMst BTOpor 4YacTu goroBopa PEMO kaxabit pabouvii AeHb onpedensieTcsi CorfacHo
pasgeny 1. CToumocTb LeHHbIX bymar HacTosiwero MNpunoxeHus MNpasun onpegenexms CYA.
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CnpasegnuBasa ctoumMocTb 0bs3aTensctea [MTM® no npnobpeTeHunto LeHHbIX Bymar, paHee NoryyYeHHbIX No
poroeopy obpatHoro PEMNO n peann3oBaHHbIX 4O MOMEHTA UCNOMHEHUS BTOPOW 4YacTu caenku obpaTHoro
PEMNO, onpepensietca B pa3Mepe cnpaBeanMBOM CTOMMOCTM TakuMX LEHHbIX Oymar B COOTBETCTBUM C
pasgenom 1. CToMMOoCTb LeHHbIX Bymar HacTosLwero MNpunoxeHus MNMpasun onpegenexHns CHA.
CnpaBegnmBasi CTOMMOCTb AeOUTOPCKOW 3a40/MKEHHOCTH K NMOMyYeHNo nepegaHHbIX AEHEXHbIX cpeacTB no
nepeou Yactu gorosopa obpatHoro PENO koppekTupyeTca B criydyae BO3HMKHOBEHUS COBbITUIA, NPUBOSALLNX
k oBecLeHeHuto, B cooTBeTcTBUU ¢ [prnoXeHnem 5. Cnmcok obLmx cobbiTui, NPUBOAALLNX K 0GECLIEHEHMIO,
yka3zaH B [punoxeHuu 5.

3. [lebutopckasa 3a40mKeHHOCTb MO LeHHbIM 6yMmaram (YacTU4HOMY (NONHOMY) noralleHUo HOMUHana,

KynoHam u aMBuaeHAam)

3.1. KynoHHbIn goxoa no AONroBbIM LEeHHbIM Gymaram.

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

a) B pa3mepe, onpeferieHHOM Ha [aTy HaCTYMfeHUsa CPOKa MCMONHEHUS COOTBETCTBYOLLEro obsizatencTea
(BaTy nctedeHusa KynoHHOro nepvoga) B COOTBETCTBMM C YCITOBUSIMM Bbinycka LEeHHOW Gymarun, n ucxogs us
KonmyecTBa LeHHOM Oymarv Ha gaTy HacTynfeHUs yKasaHHOro cpoka - C yKasaHHOW AaTbl 4O HaCTynfeHus
Hanbonee paHHen u3 gat:

o nucteyeHmss 7 (cemb) paboumx OHeW C JaTbl HACTYMMEHUS CpoKa MWCMONHeHus obsa3aTtenbcTBa
POCCUNCKUM 3MUTEHTOM;

3 10 (gecatb) paboumx OHeW € AaTbl HACTYMMEHMS CpoKa UCMOMHEHMs 0bs3aTenbCTBa MHOCTPAHHbIM
SMUTEHTOM;

©) Hynto — ¢ Hanubornee paHHeln U3 4aT, yKa3aHHOM B Mn.a).

CnpaBeanmeasi CTOMMOCTb KOPPEKTUPYETCS B Criydyae BO3HUKHOBEHWUS MHbIX COBLITUIA, MPUBOASALLMX K
obecLeHeHuo, B cooTBeTCTBUM C MpunoxeHnem 5.

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

CnpaBeanueas CTOMMOCTb AeBUTOPCKOW 3a40MKEHHOCTM MO YaCTUYHOMY (MONTHOMY) MOrallEHUI0 SMUTEHTOM
OCHOBHOTO A0Mra Mo AOMTOBbIM LeHHbIM GymMaram onpeaensieTcs B CrieayoleM Nopsiake:

a) B pa3vepe, ONpeaeneHHoOM Ha AaTy HacTYMNNeHUs Cpoka UCMOMHEHWsI COOTBETCTBYHOLLEro 06A3aTenbCTBa B
COOTBETCTBUW C YCIOBUSIMM BbIMyCka LiEHHOM Gymaru, M MCXods U3 KONM4YecTBa LeHHOM Gymaru Ha paty

HaCTyNNeHna ykasaHHOro CPoKa - C yKadaHHOW Aathbl 4o Haubornee paHHen 13 aar:

. ncreyeHus 10 (OecsaTb) OHEN C OaTbl HACTYMNMIEHUSA CPOKa MCMOJIHEHMS 00A3aTenbCTBa POCCUACKUM
3MUTEHTOM,;
° 30 (TpmauaTth) oHen ¢ aaTbl HACTYMSIEHMS CPOKA UCMOSTHEHUS 06A3aTeNbCTBAa MHOCTPAHHLIM 3MUTEHTOM;

©) Hymno — ¢ Hambornee paHHen 13 AaT, ykasaHHOW B Mn.a).
CnpaBegnvBas CTOMMOCTb KOPPEKTUPYETCS B Criy4yae BO3HMKHOBEHUS MHBIX COBBITWIA, NPUBOASLLNX K

obecLieHeHnto, B COOTBETCTBUM ¢ MNpunoxeHuem 5.
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3.3 [OuBvaeHabl NO akumMsiM, O0XoA4bl MO Aeno3uTapHbIM pacrnuckam, nasM naeBblX WHBECTULMOHHBLIX
GOHO0B 1 NasM (akLmim) MHOCTPaHHBIX UHBECTULIMOHHBLIX (DOHA0B.

OueHka cnpaeennvBoi CTOMMOCTU AeBUTOPCKOM 3a00MKEHHOCTU MO BbinNnaTe AUBUAEHAOB MO akunam,
Aoxoda no Aeno3uTapHbIM pacnuckam, nasM naeBbIX MHBECTULMOHHBIX (POHA0B 1 MasM (aKuuii) MHOCTPaHHbIX
WHBECTULMOHHBIX (POHAOB OnpefensieTcs Ncxoas ua:

KOnM4ecTBa aKkUuMin/geno3nTapHbIX pacnmucok, Naés NaeBoro MHBECTULMOHHOMO hoHAa Uy NaéB (akumm)
WHOCTPaHHOI0 MHBECTULIMOHHOIO hoHAA COOTBETCTBYIOLLIEN KaTeropumn (Tuna), yYTéHHbIX Ha c4éte geno MNMA®
Ha (DVD_EX DT), cKOppeKkTUpOBaHHOIO C Y4ETOM KONM4ecTBa, Noanexatiero 3adncneHuio B coctas doHpa /
BbIObITUIO N3 cocTaBa PoHAa 40 AaThl (BKNIOYMTENBHO) dhmKcaumm CNMcka nuu, MMetoLLMX NpaBo Ha nonyyeHne
poxopa. B kauectse ncToyHuka nHopmaumm ncnonb3ytoTca nHopMaLMoHHbIe pecypckl Bloomberg un ap.

o0bABNEHHOro pasmMepa AuBuaeHaa (Ooxoda), NPUXOOsLWErocs Ha OAHY akuuilo (Oeno3vTapHYyHo
pacnuvcky, nan naeBoro MHBECTULMOHHOIO hoHAa UNK nan (akumio) MHOCTPAHHOIO MHBECTULMOHHOIO hoHAa)
COOTBETCTBYIOLLEN KaTeropum (Tuna) 3a BbIYETOM Harora, YAEepXUBaemMoro y WCTOYHWKA BbinnaTtbl, €Criu

NPUMEHNMO.

CnpaBegnueas CTOMMOCTb A€OUTOPCKON 3a[0IMKEHHOCTU MO BbiNnarte AMBMAEHAOB MO akuMaM, goxoda no

AenosuTapHbIM pacnuckam npuaHaetcsa pasHon 0 (Honmb):

e B Cly4yae ecrnuv AeHexHble cpeacTBa He NOCTYNUIN Ha CYET, OTKPLITLIN ynpaBnatoLwwen komnanHum 4.Y. NN
- C patbl, cnegywowen 3a 25 (OBaguatb NsaTb) paboumm OHEM CO [HSA, MO COCTOSIHUKO Ha KOTOPbIA
onpefensaTcs nuua, MMEeLMe NpaBo Ha NonyyYyeHne OMBMAEHOOB;

e B crnyyae odmumanbHOro onybnukoBaHusa cooblieHns o 6aHKPOTCTBE B OTHOLUEHUM 3MUTEHTa (nuua,

00a3aHHOro No ueHHor bymare) - ¢ gatbl omumManbHOro onyonmkoBaHMst Takoro coobLLeHus.

CnpaBegnMBas CTOMMOCTb AeBUTOpPCKON 3aA0/MKEHHOCTM N0 4OX0AaM MHBECTULIMOHHLIX NaeB poccumnckux MNd
W nasm (akuusiM) MHOCTPAHHbIX MHBECTULMOHHBIX (POHAOB, Nan KOTOPbIX BXOAAT B cocTaB umyliectsa [MNO,
Joxogam OT JONeBoro y4acTusi B yCTaBHOM KanuTane npusHaetcs pasHon 0 (Honb):
e ecnu JeHexHble cpedcTBa He MOCTYNWUIM Ha CYET, OTKPbITLIM yrnpasnswowen komnanum A.Y. NMNO, B
cny4dae ecnv CBeieH1s 0 pekBmn3nTax 0aHKOBCKOro cyeTa Ansi NepeyncrieHms JOXoAa yka3aHbl BEPHO -
C [aTbl, CeayoLLen 3a AHEM OKOHYaHWSI CPOKa BbinsiaT 40Xo4a No MHBECTULMOHHBIM NasiM POCCUACKMX
MN® B cooTeeTcTBUM ¢ MNAY;
e €eCNnn OEeHeXHble CPeACTBa He MOCTYMUIIM Ha CYET, OTKPbIThIN ynpaendawowen komnanum [.Y. MNP, B
crny4ae ecnv cBefeHusl 0 pekBnamTax 6aHKOBCKOro cHeTa Ansi nepeymcrieHns 4OX04a yKasaHbl BEPHO -
C paTbl, cnegywowen 3a 25 (OeaguaTth NsTb) paboyum OHEM CO OHS, MO COCTOSIHUMIO Ha KOTOPbIN
onpegensalTca nvua, MMelLWmMe MpaBo Ha MNONyvyeHWe [oxoda no nasm (akumsiM) MHOCTPaHHbIX
WHBECTULIMOHHbBIX (DOHOOB;
e ecnu JeHexHble CpeacTBa He NOCTYNUIN Ha cYeT, OTKPbIThIN ynpasngwowen komnadum A.Y. NMUO, B

Cny4ae ecnun ceeljeHnAa O pekBu3nTax ©aHKOBCKOro cuyeTa ans nepeyvyncneHnda noxona ykasaHbl BEpHO
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— C [arthbl, crieayolleit 3a AHEM OKOHYaHWSA CpoKka BbinnaTbl 40Xo4a OT AONEBOro y4acTusl B yCTaBHOM
Kanutane;
e B Cfyyae oduuManbHOro onyenukoBaHusa cooblleHnss 0 6aHKPOTCTBE B OTHOLUEHUM SMUTEHTa (Nuua,

06513aHHOr0 Mo LieHHON Bymare) - ¢ AaTbl ouLManbHOro onyonMkoBaHUs Takoro coobLeHUs.

CnpaBeagnmeasi CTOMMOCTb [[eOMTOPCKOM 3ad0fMKEHHOCTM MO AO0XOA4AM OT [OMeBOro yyactus B
yCTaBHOM KanuTarne, Mo Bbinnare AMB1AEeHO0B MO akuusM, JOX04a Mo Aeno3uTapHbIM pacnuckam, no Aoxoaam
WHBECTULUMOHHBIX naeB poccunckux MUAP n nasm (akumsim) WMHOCTPAHHBLIX WHBECTULMOHHBIX (OOHAOB,
KOpPEKTUpYeTCs B Crydae BO3HUKHOBEHMUS MHbIX COBLITMI, NPpMBOASALMNX K OBECLEeHEeHNIo, B COOTBETCTBMU C

MpunoxeHuem 5.

4. Mpoyas gebuTopckas 3af0MKeHHOCTb (B T.4Y. cAeryikaMm, MO KOTOPbIM HacTynuna Hambornee paHHssA
[laTa pacyeToB)
Cpokun anst npu3HaHuUsi onepaumnoHHON - B TeYeHME BCEro cpoka Npu3HaHus B criyvae, ecrim Cpok ee

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

Buabl u gonycTMMble CpokK NoralleHrs onepauroHHOM 4eBUTopcKon 3a40MKEHHOCTU C MOMEHTA
NMPOCPOYKN B COOTBETCTBUM CO CIIOXMBLUENCH B paMKax 4OBEPUTENbHOMO ynpaBieHnsi NaeBbiMu

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

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

e pacyeTbl C 9MUTEHTaMU NO BbinnaTe AOXOA0B MO AONTOBbIM LeHHbIM Bymaram - 7 (cemb) pabouunx aHen
C AaTbl HACTYNMEeHNA CpoKa UCNOSHEeHMs 0bs3aTenbCcTBa POCCUnckum ammTeHToMm, 10 (gecsaTb) paboumx
OHeW ¢ faTbl HACTYNMeHNs Cpoka UCMONHeHUst 06s3aTenbCTBa MUHOCTPaHHLIM AMUTEHTOM;

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

e pacyeTbl MO BbiNfaTe AMBMAEHOOB, OOXOAOB OT YyyacTus B obuwectBax C OrpaHU4eHHOMn
OTBETCTBEHHOCTbIO, OXOA0B MHBECTULMOHHBIX MaeB NaeBblX MHBECTULIMOHHBLIX (DOHA0B U NaeB (akuui)
WHOCTPaHHbIX MHBECTULIMOHHBLIX OHA0B — 25 (aBaguaTh NATb) pabouunx gHen;

e pacueTbl MO cAenkaMm Kynnu-npogaxu W aHanoruyHblM caenkam € UHbIM umyuiectsom PoHaa, no
KOTOpbIM HacTynuna Hanbonee paHHAa gaTta pacyeToB - 25 (gBaguaTb NATb) pabounx gHew;

e pacyeTbl N0 cAerkam Mo caenkam c LeHHbIMM Bymaramu, 3aknoyeHHbIMN Ha yernoBusx (T+) - 4 (YeTbipe)
paboymx aHs;

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

e pacyeTbl MO aBaHCaM, BblAaHHbIM 3a cyeT nmyllectBa PoHOa (3a UCKMOYEHMEM aBaHCOB MO onnaTte
BO3HarpaxgeHus Ynpasnswoowen komnaHuu, Cneunanv3avpoBaHHOMY [eno3uTapuio, ayauTOpPCKOM

OopraHusaumu, oueHLWUKy n nmuy, ocyuiecTendarowemy seaeHne peectpa snagernbueB MHBECTULUNOHHBIX
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naes doHAaa, ycnyr obecneyeHus I/IH(*)paCprKTypbl doHaa un pacxoaos, CBA3aHHbLIX C AOBEPUTESIbHbIM

yrnpasneHuem) - 25 (aBaguath NsTb) pabounx gHEN.

Mpun HacTynneHnn cpoka NPOCPOYKM CBbILIE YKa3aHHbIX CPOKOB, a TakkKe HE3aBUCUMO OT HanM4us u
CpoKa NPOCPOYKM NPY BO3HUKHOBEHUM MHbIX CODOLITUIA, BEAYLLUX K 06ECLEHEHNIO, CTOUMOCTL 3a40MKEHHOCTH
onpeaensieTcsi B COOTBETCTBUM C METOAOM KOPPEKTUPOBKM CrpaBeaIMBoN CTOMMOCTM, NPeayCMOTPEHHbIM

MpunoxeHnem 5.

CnpaBegnueas CTOMMOCTb Npoyert AeOUTOPCKON 3a40IMKEHHOCTU onpeaensaeTcs:
v’ B CyMMe OcTaTka 3a[0/KEHHOCTM Ha AaTy onpegeneHus CHYA:
- Ansi onepaumMoHHoOn 0ebnTOPCKON 3a00MKEHHOCTMU;
- Ans nebuTopcKon 3a40MKEHHOCTM NO Hanoram, cbopam, NoLLSIMHaM B BIOKEThl BCEX YPOBHEW;
- ANs 0eOUTOPCKON 3a40/MKEHHOCTM ynpaensowern komnaHum nepea MNP, HezaBUCMMO OT OCHOBaHUIA
ee Npu3HaHus;
- ans gebutopckol 3a4ofMKEHHOCTM, BO3HMKLLEA NO [OroBopaM C ayauTOPCKOW OpraHusaumen,
OLIEHLLUKOM, Cneunanm3npoBaHHbiM Aeno3uTapuem, permcTpatopom, ykasaHHeimu B MNOY MNMANO;

- ansa nebuTopckon 3a40MKEHHOCTM NO BO3MELLEHNIO CYyMMbI Hanoros u3 6iogpxketa Po;

- npepgonnaTbl, COBEpLUEHHble B COOTBETCTBMM C AEWCTBYIOLWUM 3akoHogaTenbCTBoM Poccuiickon

Cbe,u,epauvu/l nnn OoroBopom, no KOTopbiM CPOK NCNOJTHEHUA obsaszatenbcTBa KOHTpareHTa He UCTEK;

v/ B CymMMe, OMpeaerneHHoM C UCMonb3oBaHWeM MeTofa NpUBEAEHHON CTOMMOCTU ByAyLMX AEeHEXHbIX
notokoB (MpunoxeHne 4) B MHbIX Criy4asx.
HebuTopckas 3afoImKeHHOCTb, Monexailas noraweHuio UMYLLECTBOM, BO3HUKLIAsi MO OOroBopam MEHbI,
HOBaUMM W OPYrMM aHanorM4yHbIM [JOroBOpaM, OLEHMBAETCs MO CTOMMOCTU WMYLLECTBa, noAfexallero
NnonyyeHnto, B COOTBETCTBUM C MOPSOKOM ONpederneHvst CrnpaBensiMBoN CTOMMOCTM Takoro WMyLLEecTBa,
yCTaHOBMEHHbIM [MpaBunamum.

CnpaBegnueas CTOMMOCTb MpoYen [ebUTOPCKOM 3adO0rmKEHHOCTU (3a WCKITHYEHMEM OMepaLMoHHOMN
[eOVMTOPCKON  3a[0IMKEHHOCTW, [Ans KOTOPOW YCTaHOBMEHa [JOMycTMMasi Mpocpoyka o006a3aTenbcTBa,
NOATBEPXKAEHHAs BHYTPEHHEN CTAaTUCTMKOW YNpaBnsiowen KOMMaHWM) KOPPEKTUPYETCA B  cryyae

BO3HMKHOBEHUS CODLITUIA, npunBoaALLNX K obecueHeHnto, B COOTBETCTBUM C an/IJ'IO)KeHVIeM 5.

V. Kpeantopckas 3af0KeHHOCTb.
1.1. Kpegutopckasi 3alOomKeHHOCTb OLleHMBaEeTCA B pa3Mmepe ee ocTaTka Ha faaty onpefeneHus CYA. He

ONCKOHTUPYETCA.
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1.2. Kpeantopckas 3aA0mKeHHOCTb NO He3aBepLUEeHHbIM caernkam no npuobpeTeHunto nMmyllectsa B COCTaB
aktmeoB ®doHAa Npu3HaeTcss B MOMEHT MWCMOMHEHUS KOHTpareHToM ero obs3atenbCTB NO AOroBopy W
BO3HMKHOBeHUS Yy PoHaa 06a3aTenbCcTBa Ha BbiNnaTy eHEXHbIX CPeACTB KOHTPareHTy.

1.3. CnpaBegnuBasg CTOMMOCTb 0653aTenbCTB MO BbiNfaTe BO3HArpaXaeHUn M pacxodoB, CBS3AHHbLIX C
AOBEPUTENBHBIM yNpaBrieHneM, Npu3HaKTcs B CyMMe, He MpeBbiluatollent npegenbHo AONyCTUMbIA pasmep
BO3HarpaKgaeHun Ha f[aTy npuaHaHua B cootBeTcTBum ¢ [lpasunamun LY MU, a Tak Xe B CymMme, He
npeBsbiLatoLLLe COOPMMPOBaHHBIN pe3epB Ha AaTy NPU3HaHUS COOTBETCTBYHIOLLLEro BO3HarpaxaeHus (B cnyyae
opMMpOBaHUS TaKoro pe3epsa).

1.4. EcnuobssaTenbcrBa no AOroBopy He MOryT BbITb HAAEXHO OnpeaerieHbl Ha Takylo AaTy, TO NMPUMEHSIIOTCS
MEeTOoAbl annpoKcumMaL, M1, Npu BO3MOXHOCTM €ro NPUMEHEHNst K JaHHOMY BUAY pacxooB.

B cnyyae, ecnu B pacuet CHA NN BkntoyeH peseps Ha BbiNnaTy BO3HArpaxaeHui, annpokKCMMaLns BENUYNH,
no KoTopble npomcxoaut hopMmmpoBaHmne pesepsa — He TpebyeTcs.

CnpaBepgnuBasi CTOMMOCTb KPeQMTOPCKOWM 3aJ0/MKEHHOCTH, pa3aMep KOTOPOW ONpeaenvTb He NpeacTaBnsieTcs
BO3MOXHbIM, @ TaKKe B UHbIX Cry4Yasix Npyu OTCYTCTBUU AOCTAaTOMHOrO o0bema CTaTUCTUKKN, ONpeaenseTcs Ha
OCHOBaHWUM NEPBUYHOTO Y4E€THOIO AOKYMEHTA OT KOHTpareHTa, rae onpefeneH ee pasmep;

B ocrtanbHbIX criydasix crnpaBefnvBasi CTOMMOCTb OLeHMBaeTcs Ha paty onpegeneHus CYA c yyeTom

creayoLLero:

- KpeguTopckasi 3agormKeHHOCTb, pa3Mep KOTOPOW MO COCTOsIHMIO Ha gaTy pacyeta CHA MOXHO 0gHO3Ha4YHO
onpenenntb B COOTBETCTBMM C YCNoBUAMU [OOroBOopoB C KOHTpareHtamun, oueHuBaeTca B pasMepe,
YCTaHOBJTIEHHOM yCnoBuaAMu oorosopa c y4eTom nepuoga ee norawleHusa (,D,J'Iﬂ O0roBopos, rae 3agoimKeHHOCTb
BO3HWKaeT B TEYEHNE NEPUOAA BPEMEHW, @ HE EAMHOBPEMEHHO - NPU3HaHWE NPOM3BOAUTCS paBHOMEpPHO). Mpu
9TOM nNpu pacyeTe Ha nocnedHuii pabounii OeHb pacyeTHOro nepuoga CTOMMOCTb 3a[0IMKEHHOCTU

onpenendeTca C y4eTom Hepa6oql/|x OHen nocne garthbl pacyeTa (TO €CTb 3a MOJSHbIN paCLIeTHbIVI nepmop,);

- KPpeaANTOpPCKas 3a40MMKEHHOCTb MO NEPUOANYECKN OKa3biBaeMbIM ycryram (paboTtam), pasmep KOTOPOW 3aBUCUT
OT pa3mepa CTaBokK, TapndoB N 06 LEMOB OKa3aHWs yCnyr (B TOM YMCre KOMMYyHanbHbIX), OLeHUBaeTCs Ha gaTy
onpegeneHna CHA Ha OCHOBaHMM MPOrHO3HbLIX 3HAYEHWUI (annPoKCUMaLUKN) C Y4ETOM BO3MOXHbBIX CE30HHbIX
konebaHuni MpoONOpPLUUOHANBHO KONMUYECTBY OHEN B pacyeTHOM Nepuofde B COOTBETCTBUM C  YCITOBUSMMU
porosopa. [lpy 3ToM npu pacyeTe Ha nocrnegHuid pabouni OeHb pacyeTHOro nepuoga CTOMMOCTb
3aJ0/MKEHHOCTN OMnpefensieTca C y4eToM Hepabouumx AHen nocne gatbl pacyeTa. [MporHosHble 3HayeHus
0653aTenbCTB, paccyMTaHHble YMpaBnswoLlwend KOMMaHWeN Ha OCHOBE YCIOBMIW TaKOBbIX 3aBUCUMOCTEWN,
npegoctaBsnsoTcsa B CneunanusanpoBaHHbld Aeno3uTapuii Ha Kaxayto gaty onpefeneHus CHA ¢ ykaszaHuem
nepvoga BbIOOPKM U OODBACHAKLWMX NepeMeHHbIX. [nsa uenen annpokcMMmaumm pasmepa obsa3aTenbCcTs
ucnonb3yeTcs cTaTUcTMKa 3a nocnegHve 12 ([BeHaguaTtb) MecsueB, NpeawecTBYOLWMX gaTe onpeneneHns
CYA TN®. Tpn oTcyTCTBMM Takoro obbema CTaTUCTUKM MeTod anmnpoKCuMauuv NPUMEHUM NPU Hannyum
OaHHbIX HE MeHee, YeM 3a nocrnegHue 2 (aBa) mecsaua, npeglwectesyowmx garte onpegenenus CHA M. B
Aaty nocTynneHus [OOKyMeHTa, MOATBepXOalllero okKasaHHble YCnyru, npou3BOAMTCS KOPPEKTUPOBKA

cnpaBe,anBon CTOMMOCTU NPU3HAHHbIX 005s3aTenbCTB A0 UX pearnbHOro 3Ha4eHu.
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MpunoxeHune Ne 2.1.

Mopenb onpeaeneHus cnpaBeanuBoni pacYéTHOM CTOMMOCTU aKLMI U UHbIX A0NeBbIX LLIeHHbIX 6ymar
(mogenb CAPM)

[nsi uenen oueHKn cnpaBeanMBON CTOMMOCTM AOMEBbLIX LEHHbIX Bymar ncnonb3yeTcsi CpaBHEHUE OUHAMMKN
OOXOOHOCTU 3a OnpefeneHHbli MPOMEXYTOK BpPEeMEHU aHanu3unpyemoro (UHaAHCOBOrO WHCTPYMEHTa C
ONHAMUKOM PbIHOYHbIX WHONKATOPOB.
B kauecTBe pbIHOYHOIO MHAMKaTopa (beHumapka) LeHHbIX Gymar pOCCUNCKUX AMUTEHTOB UCMOMb3YeTCA UHOEKC
MockoBckon Bupxun (IMOEX).

B kauecTBe pbIHOYHOro MHAavkaTopa (6eHumapka) UeHHbIX GymMar MHOCTPaHHbIX SMUTEHTOB M AENO3MTapHbIX
pacnucoK, TOPryemblX Ha WMHOCTPaHHbIX Gupxax, Mcrnonb3yeTcs MHAEKC OUpXW, Ha KOTOpPOW onpegeneHa
crnpaBegnvBas LeHa YpoBHA 1 uepapxun crnpaBeanvBOW CTOMMOCTW [AHHOW LieHHOW Oymarm Ha gary,
NpeALecTBYIOLLYIO AaTe BO3HUKHOBEHWS OCHOBaHWI Ans npumeHeHns mogenyu CAPM.

dopmyna pacuyeTa cnpaBeasIBoOi CTOMMOCTM Ha AaTy pacyeTa:

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

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

R} — Risk-free Rate — 6e3puckoBasi CTaBka [JOXOAHOCTY, MPUBEAEHHAS K KONMYECTBY KaneHAapHbIX AHEN MeXay
JataMun ee pacyeTa,
Rt = (R¢/365) X (T — T),

roe:

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

T, — naTta onpegeneHus cnpaBeanMBoON CTOUMOCTY;

T, — NpeablayLiaa gata onpeaeneHust crpaseaiMBoi CTOMMOCTY.

Ons ueHHbIx Bymar poCCUMCKUX 3IMUTEHTOB, TopryeMblx Ha MockoBckon Bupxke 6espuckoBasi cTaBka
AOXOOHOCTW — CTaBKa, onpeeneHHas B COOTBETCTBMM CO 3HAYEHNEM KpnBOW BeCKynmoHHOM JOXOAHOCTM (CTaBka
KB[) rocynapcTBeHHbIX LieHHbIX Bymar Ha uHTepBare B oguH rod. B pacyeTe ncnonb3sytoTcs:

a) MeToaMKka pacyéta KpmBow GecKynoHHOW AOXOAHOCTW rocyAapCTBEHHbIX obnurauui, onpegerneHHas

MockoBckon bupxen;

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

[Ona ueHHbIX Oymar WHOCTPaHHbIX 3MUTEHTOB B KadecTBe O0e3pUCKOBOW CTaBKUM [OXOAHOCTU
NPUMEHSETCS CTaBKa MO TrOCy4apCTBEHHbIM LEHHbIM Oymaram, «CTpaHa pucka» KOTOpPbIX COOTBETCTBYET
«CTpaHe puckay oueHnBaemow LieHHon Bymarun no gaHHeim MIC Bloomberg.

CraBka KB[ paccuutbiBaeTcs 6€3 NpOMEXYTOYHbIX OKPYIMEHUA C TOYMHOCTbI OO 2 3HAKOB MNocre
3an4aTou (B NPOLEHTHOM BblpaXeHuu).
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Mpy OTCyTCTBMM 3HAYeHMss GE3pUCKOBON CTaBKM Ha OaTy pacyeTa, 3HayeHue GespucKoBOWN CTaBku 3a
3TOT AeHb MPUHMMAETCS paBHbIM MociieAHeMYy U3BECTHOMY.

R, - AOXOAHOCTb PLIHOYHOIO MHAUKATOpPA,
—FPm_
Rm - Pmg !
Pm,; — 3Ha4yeHune pbIHOYHOIO MHAMKATOPAa Ha AaTy onpeaeneHus cnpaseiimBort CTOUMOCTY;

Pm, — 3Ha4yeHue pbIHOYHOro MHAMKaTopa Ha npeabiayLyo aaTty onpegeneHus cnpaBe,anBoﬁl CTOMMOCTW.

B — berta kKoadUUMEHT, pacCUMTaHHbLIN MO W3MEHEHMSIM LEH (3HAa4YeHWA) PbIHOYHOrO MHAMKaTopa U
N3MEHEHNsIM LeHbl LieHHon Bymarun. [ins pacyeTa koadpmumeHTa [ Ucnonb3ylTcs 3HAYEeHUs, onpeaeneHHble
3a nocrnegHue 45 ToproBbIX AHEN, NpeaLecTBYOWNX AaTe onpeaeneHns cnpaBeannBo CTOMMOCTH;

BeTta koadhumumMeHT paccunTelBaeTCa Ha AaTy, NpealecTBYOLLYI0 faTe onpeaeneHus cnpaBeanveom
ctoumocTw. [Npn aToM gaTa pacyeTta beta koachpuuneHTa AomKHa ABMATLCA TOProBbIM AHEM.

_ Covariance (R,, Rp)
~ Variance (R,,)

Pa; Pm;
-1, Rm

= -1
Pm;_,

Paj_,
R, - OOXOQHOCTb aKTuBa;
Pa; — LleHa 3aKpbITUS akTMBa Ha gary i;
Pa;_, — Npeabigylias LeHa 3akpbITUs aKTUBa;
Ry, - AOXOAHOCTb PLIHOYHOIO MHAMKATOPA;
Pm; — 3HayeHne pbIHOYHOrO UHAMKaTopa Ha AaTy i;
Pm;_; — npegblayliee 3Ha4yeHne pbIHOYHOIO MHAUKaTOPa;
i =1...N, ToproBble OHW, NpeALLECTBYOLLME AaTe onpeaeneHms crnpaBeanMBo CTOMMOCTH.

Mpn ncnonesosaHun mogenu CAPM B uensax pacdeta beta koadhduumeHTa:

e Ond UeHHbIX Bymar pOCCUNCKUX SMUTEHTOB MPUMEHSIOTCA 3HavYeHns LleHbl 3akpbiTua Ha MockoBCKOM
Bupxe;

e NS UEHHbIX Oymar MHOCTPaHHbIX 3MUTEHTOB MPUMEHSAOTCA 3HaveHus LleHbl 3akpbiTva Gupxun, Ha
KOTOpOW onpeaeneHa Hagnexallas KoTMpPoBKa YpOBHS 1 nepapxuu cnpaseannson CTOMMOCTY Ha AaTy,
NpeaLlecTBYOLLY0 AaTe BO3HMKHOBEHMS OCHOBaHWIM Ans npumeHeHnss mogenun CAPM.

MonyyeHHoe 3Ha4vyeHue beTa koadhduumeHTa OKpyrnseTcs no npasunamMm MaTemMaTM4ecKkoro oKpyrineHnsa 4o natu
OEeCATUYHbIX 3HaKOB.

[ns pacyeTta OOXOOHOCTM akTMBa U PbIHOMHOIO MHAMKaTopa (beHumapka), MCMONb3YTCA 3HAYEHUS
LeHbl 3aKpbITUS U PbLIHOYHOrO WMHAMKaTopa 3a nocnegHwe 45 ToproeBbix AHeEW, npellecTByoliMe aAaTte
onpeferneHus cnpasennMBo CTOUMOCTMU.

LleHa 3aKkpbITMs akTMBa Ha AaTy onpeaeneHus cnpaBeanueon CTOMMOCTU B MOAENN HE yYuTbIBaeTCs.

Mpun OTCYTCTBMM LieHbI 3aKpbITUS B KakoW-nMbo TOProBbIn AeHb B Nepuoge 45 ToproBbix AHENW, HA AaTy
pacyeTa koadhdumumneHTa beta, nHdpopmaums o 3Ha4eHUN PbLIHOYHOIO MHAMKaTopa (6eHYMapka) n 6e3prMCcKoBOK
CTaBKM 3a 3TOT TOProBbI AE€Hb B MOAENN HE Y4MTbIBAETCS.

Mpy HanNMuMM LeHbl 3aKpbITUS U OTCYTCTBUM 3HAYEHMS PbIHOYHOrO MHAUKaTopa (0eHuYmapka) B Kakom-
nnbo ToproBbii AeHb B nepuope 45 ToproBbiX gHEW, Ha faTy pacdeta kosddpuumeHTa beta, 3HaueHue
PbIHOYHOrO MHAMKaTopa (beHYMapka) 3a 3TOT TOProBbIN OEHb NPUHNMAETCS PaBHbIM NOCNEAHEMY N3BECTHOMY.

MokasaTtenu R,, Ry, paccuntbiBaloTca 6€3 NPOMEXYTOUYHbLIX OKPYIIEHNN.
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Mpoune ycnosus:
C naTbl BO3HMKHOBEHUS OCHOBaHWI Ans npumeHerHns mogenu CAPM go aatbl npekpalleHnst OCHOBaHU

ansa npumeHeHnst mogenvu CAPM ncnonb3yetcsa MHopmMauust TONbKO TO Bupxun, KoTopas onpegerneHa Ha gaty
BO3HMKHOBEHUS1 OCHOBaHWUIA Ans npumeHeHnst mogenu CAPM. K Takon mHgopmaumm oTHOCUTCS crieayolume
3Ha4eHus:

e  LleHa 3aKpbITus;

e  3Ha4yeHMe PbIHOYHOro MHAMKaTOopA.
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MpunoxeHune Ne 2.2,

Mopenb onpepeneHnsa cnpaBe.anBoﬁ CTOUMOCTHU
AnA AoNroBbiX UeHHbIX 6ymar, HOMMWHUPOBAHHbIX B pyﬁnﬂx

1.1. MpuHUMNbI onpepeneHns pacy4eTHOM LeHbl

B cooTBeTCTBUM C HACTOSALLMM MYHKTOM onpeaenseTcs pacyeTHas LeHa (LeHbl) 4ONroBon LieHHon Bymaru
MEeTOAO0M NpuBeaEeHHON CTOMMOCTU BYAYLLINX OEHEXHbIX MOTOKOB No hopmyne:

_ - CF,
V= Z 1+ Y)(Dk—llaTa)/365 , (2)
k=1

ade:

CF}, — cymma kaxxgoro AeHeXXHOro noToka, onpeaeneHHasi cornacHo n. 1.2.;
D}, — naTa KaX4oro EHEXHOro NoToka, onpeaeneHHas cornacHo n. 1.2.;

Y — cTaBka OMCKOHTVMpOBaHUS, onpedeneHHas cornacHo n. 1.3.;

Jlama — pata onpepenexusa cnpaeeasiMBoii CTOMMOCTY.

lNMpumeyaHue:
Mpun pacyeTe MCNonb3yrTCA cneayoLme Noaxoabl K OKpYrieHuio:

e  OKPYrIeHUs NpoM3BOAATCA MO NpaBMiaM MaTeMaTUYEeCKOro OKpPYrieHus:;

o (Fy - Byoywun geHexHbl NOTOK, 3HAYEHME OKPYIISeTcst 4O 2 3HAKOB MOCHe 3ansaTow;

e PV, - AUCKOHTUPOBAHHbLIN AEHEXHbIA NOTOK, MPOMEXYTOYHbIE OKPYrMEHUS HEe NPOU3BOAATCS,
pe3ynbTaT He OKPYrnAaAeTCA;

e PV — obwasa cymMma ONCKOHTUPOBAHHBIX OEHEXHbIX MOTOKOB, pe3ynbTaT oKpyrnsercsa o 4
3HaKoB Mnocne 3ansaToun.

1.2. dopmMmupoBaHue rpachuka 6yayLmx AeHeXHbIX NOTOKOB
1.2.1. O6wue nogxonbl.

Mpu cdopmupoBaHun rpacpmka OyoyLIMX OEHEXHbIX MOTOKOB YYWUTHIBAOTCH BCE OEHEeXHble MOTOKU B
noralleHne OCHOBHOMO AOra U KYNOHHOro 40Xo4a B TEeYeHMe 0XMaaeMoro cpoka obpatleHus.

Oxxnpaembin cpok obpalleHus LeHHon Bymarn onpeaenseTcs ¢ gaTel pacyeTa cnpaBeanvBon CTOMMOCTH
(He BkntoYas) 4O HaMMeHbLUEen U3 aaT (BKN4as):

e [aatbl ocepThl, Onvkanwen K gate onpeaeneHust crpaBeaIMBOA CTOMMOCTU (He BKITYas
JaTty onpefeneHus cnpaseinuBon CTOMMOCTH);
e [aTbl NOSIHOrO NnoralweHus, NPegyCcMOTPEHHOW YCNOBUAMM BbINyCKa.

Mog naTon AeHeXXHOro NoToka NOHUMaeTCs:
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e  [aTbl OKOHYaHUS KyMOHHbIX MEPUOAOB, MO 3aBEPLUEHMM KOTOPbIX B COOTBETCTBUN C YCITOBUSIMU
BbIMyCKa OCYLLECTBMAKTCA BbIMfaTbl KYNMOHHOIO 4OX0AA U (€Cnv NpeayCMOTPEHO) YacTu4Hoe
noralleHne OCHOBHOrO A0Nra;

e [aTa, 4O KOTOpOW onpefeneH oxnaaembsli Cpok obpalleHus.

[eHexHble MOTOKK, BKINoYas KynOHHbIA JOX0[, PaCcCYMTLIBAOTCSH B COOTBETCTBUM C YCIIOBUSIMY BbIMycKa.
Mpu bopmmpoBaHum rpacprka AeHEXHbIX MOTOKOB B LENAX pacyeTa cnpaBeaIMBOM CTOMMOCTM LieHHbIX Bymar
OCYLLLECTBAETCA NEPecMoTp ByayLLMX AEHEXKHBLIX NOTOKOB NPY HANUYUM OBHOBMNEHHON UHAOPMAaLKZ:

e O BenuMYMHe CTaBKM KyrnoHa (ONnA UeHHbIX Gymar, Mo KOTOPbIM MPOLEHTHbIE CTaBKU He
onpedefieHbl Ha Becb OXWOaeMblii CPOK obpalleHusl) — ¢ OaTbl, korga craBka Obina
yCTaHOBIEHa;

e O BENMYMHE MorallaeMoil 4YacTW OCHOBHOro Jonra (ansi UeHHbIX Gymar, no KOTOopbIM
NpeaycMOTPEHO YacTUYHOE MoralleHne OCHOBHOro AoMra, HO CyMMbl MoralaemMbix Yactei
OCHOBHOrO Jonra He onpefderieHbl Ha BeCb 0Xuaaemblil Cpok obpalleHns) — ¢ gaTtbl Korga
noratuaemble 4acTy OCHOBHOIO 0Mra Bbinu ycTaHoBMNEHbIC.

[ns nonroBbix LEHHbIX Bymar, No KOTOPbIM NPeAyCMOTPEHO YaCTUYHOE MNoralleHne OCHOBHOIO A40Mra, HO
BENMUYMHBbI NMOrallaemMoro OCHOBHOIO Jorra He onpeferneHbl Ha BeCcb CPOK ObpalleHusi, cyMMbl OyayLinx
[eHEXHbIX MOTOKOB PacCYMTLIBAKOTCA UCXOAs M3 OCTaTka OCHOBHOIO [ofra Ha AaTy pacyeTa, onpefenéHHoro ¢
Yy4eTOM BCEX paHee YCTaHOBIEHHbIX CYMM MOralleHus.

1.2.2. BenunyvHa nHOEKCMpyemoro HoMuHana.

Ona gonroBblX LEHHbIX 6yMar ¢ MHOEKCUpyemMblM HOMUHArIoOM, ecnv B pacyeT BeNUYMHblI HOMUHana
BKIMIOYEHbl MEPEMEHHbIE, 3HAaYEeHNEe KOTOPbIX HE 3aBUCUT OT peLleHUst SMUTEHTa, HOMUHaNbHas CTOMMOCTb
paccuuTbiBaeTCa Ha [aTy KaKOoro [OEHEeXHOro noToka McXoAd M3 HOMMHANbHOW CTOMMOCTM Ha faTty
onpegeneHnsa cnpaeBefnMBoON CTOMMOCTW, CpoKa A0 AaTbl OEHEXHOro NnoToka M MPOrHO3HOro 3Ha4eHus
WHNAUMM ANg COOTBETCTBYIOLWEro nepuoga no gopmyne (3):

Dn_Dn—l
HOMWHAJ/IVH,, = OKPYTJI (HOMI/IHAJI WH,_q x (1 + 7IPOrHO3 WL, ) 3% ,2), 3)

ade:

HOMVIHA/TVH,, — UCKOMOE 3Ha4eHne HOMUHarna Ha AaTy KaKaoro AeHeXHOro noToka;

HOMWHAJ UH,,_, — BenMyMHa HoOMKWHana, paccyMTaHHas Ha gaTy npealecTBYLWEero JeHeXHoro
NnoToKa, HO He paHee faTbl pacyeTa cnpaBensiMBonM CTOUMOCTH;

HOMUWHAJ UH, — BENMYMHaA HOMMHanNa Ha gaty onpegeneHus cnpasefnuBon CTOUMOCTMY;

[IPOTHO3 /1L, _,— NpOrHo3Hoe 3Ha4YeHue WHGNALUMKU, ONpefeneHHoe Ha AaTy NpeAlecTByoLero
AeHexHoro notoka (n-1).

1.2.3. BenuyuHa nepeMeHHOW CTaBKu KynoHa.

2¢c Yy4eTOM [aHHOrO YCOBUS O AaTe Hayara NpMMEHEeHUsi paHee HEeM3BECTHbIX BEMUYMNH (CTaBKM KyrnoHa, CYMMbl MOraliaeMoro OCHOBHOIMO
Jonra, 3a MUCKMYeHueM obnuraumii ¢ MHAEKCUMPYEMbIM HOMWHArOM) BbIMOSHSETCS pacyYET WHbIX Moka3aTenen, npenycMOTPEHHbIX
HacTosuen MeToankon.

3 I'Ipvl 9TOM nepecHeTy noanexart B T.4. BCe AeHeXHble NOTOKK, creayrouine 3a [aToN OKOHYaHUsI COOTBETCTBYHLLEro KyrnoHHoro nepuoaa,
MO OKOHYaHMU KOTOPOro Npon3BoAUTCA Bbinnata OCHOBHOIO fgonra.
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[ns OonroBbIX LieHHbIX Bymar, Nno KOTOpPbIM MPOLIEHTHbIE CTaBKU He onpedeneHbl Ha BECb OXUAaeMbli
CpOK 0OpallieHunsi, CyMMbl ByayLLMX AeHEXHbIX MOTOKOB, A1 KOTOPbIX CTaBKa He onpeaerneHa Ha OaTy OUEeHKU
MHCTPYMEHTA, PaccYMTbLIBAOTCA:

e  [5s UeHHbIX Bymar, B pacyeT CTaBKM MO KOTOPbIM BKITHOUYEHbLI MEPEMEHHbIE, 3HAYEHNE KOTOPbIX
He 3aBUCAT OT peLleHns IMUTEHTA, - UCXOOA CTaBKW, ornpeaeneHHON C y4eTOM NPOrHO3HbIX
3Ha4YeHU TaKkmx NepeMeHHbIX MapaMeTpoB, (pacyeT CTaBKM BbIMOMHSETCS No dopmyre,
onpeneneHHon yCrnoBUsIMU BbIMycKa).

e [ns NpoYUX LieHHbIX Bymar — ncxoasa u3 ctaBku, 3agaHHoM Ans Hambonee No34Hero KynoHHOro
nepuoga.

PacueT cTaBOK BbINONHAETCS OTAENbHO AN1S KaXX40ro KynoOHHOIro nepuoaa.

Ecnn B kayecTBe nepemMeHHOro napameTpa Ans pacdeTa CTaBKM KynoHa YCMNOBUSAMU BbiMycka
WHCTPYMEHTa MNPeAyCMOTpeHa «CTaBka MHMMSLMM» U MHas «CTaBKa OEHEXHOro pbiHKa»4, 3Ha4YeHMe CTaBKU
COOTBETCTBYIOLLIErO KyrnoHa paccunTbiBaeTcsl No popmyne, npeayCMOTPEHHOW YCITOBUSIMI BbIMyCKa MCXOAs U3
MPOrHO3HOMO 3Ha4YeHMs1 MHAMALUUK, COOTBETCTBYIOLLErO KYNMOHHOMY nepuoay, ¥ NPOrHO3HOIro 3HaYeHUst UHOW
CTaBKMN OEHEXHOro pblHKA COOTBETCTBYHOLLEN CPOYHOCTH.

Mpun pacyeTe cnpaBeaIMBOM CTOMMOCTU OCYLLIECTBNSIETCS NEepecMoTp OyayLINX AEHEXHbLIX MOTOKOB Npwu
HanuuMm OOGHOBMEHHON MHOPMALUUN O 3HAYEHUsX CTaBKM KyrnoHa. HoBoe 3HauyeHue CTaBKM KymnoHa
NPUMEHSAETCS € AaThbl Koraa cTaBka Obina ycTaHOBMNEHa.

1.2.4. TlporHo3Hble 3Ha4YeHNss MHnAuun.
[nsi nporHo3sHbIx 3HadYeHun nidnsaumm (MPOTHO3 UIMNL) ncnonb3yroTca 3Ha4YeHUS:

e  «BMEHEeHHON» nHdNaumm (ganee tarke — BUML, INF);

e  JKCMEpTHbIA NPOrHO3 O OyAyLWMX 3HAYeHWAX WHANAUUKM - B Criydae OTCYTCTBUSI 3HAYeHWs
«BMEHEHHOM» WHMNaUMM Ans  cooTBeTcTByloWmMX nepuogoB (EIU, kOHceHcyc nporHos
aHanuTukos Bloomberg, MOP B cootBeTcTBUM C N. 1.2.4.2.).

1.2.4.1. lna Bcex nepnooB, AaTa Hadana KoTopblX He npesbilwaeT 2023 roa (rog noraweHus Boinycka O®3
52001RMFS), B kayecTBe NporHo3a MHMIALUN UCNonb3yeTcs 3Ha4YeHNne «BMEHEHHOW» UHIALUUM ans
Bbinycka OP3 52001RMFS, paccunTtaHHoe no popmyne (4) kak pasHuua mexay Ctaskon KB[ B Touke,
COOTBETCTBYIOLLE CpoKy [0 noraweHus Bbinycka O®3 52001RMFS, wn cpeaHeB3BeLLeHHOW
OOXOOHOCTBIO K MOralleHnto 3TOro Xe Bbinycka:

INF<z023 = KBlls2001 — YTMs2001, (4)

[nga Bcex nepvoaoB, HauMHarLWmMxcs B npomexyTke ¢ 2024r. o 2028r. (Bkntoyas), B Ka4ecTBe NporHosa
WHNAUMN MCNONb3yeTCcs 3HayYeHue, paccuuTaHHoe no dopmyne (5), ucxoas U3 3HaYeHUA «BMEHEHHOWM»
nHdpnaumm BeinyckoB OP3 52001RMFS n 52002RMFS:

_ t52002~t52001 | (1 + INF<p0,5/100)ts52002 c
W oza-zuzg = DKV (1 + INFayopy/100)Gs00r - |24 [#100. ()

4 Hanpumep, MAX (MHdnsiums; knoveBas cTaBka)
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aoe:

1.24.2.

INFSZOZS = KBASZOOZ - YTMSZOOZ' (6)

INF< 5023 - 3HayeHMe «BMEHeHHOM» WHdbNauMM gns  Bbinycka O3
52001RMFS, paccumTtaHHoe no dopmyne (4) ¢ TOYHOCTLIO Ao 2
3HaKOB Mocne 3anaTon — pes3ynbTaT pacyeTa no dopmyne (4)
COOTBETCTBYET 3HAaYEHMIO B NPOLIEHTAX;

INF< 50,8 - 3HayeHMe «BMEHEHHOW» WHpnauMm ana  Bbinycka O®3
52002RMFS, paccumTtaHHoe no dopmyne (6) ¢ TOYHOCTLIO A0 2
3HaKOB Mocne 3anaTon — pesdynbTaT pacyeTa no dopmyrne (6)
COOTBETCTBYET 3HAYEHMIO B NMPOLIEHTAX;

t52001s t52002 - 3HayeHuMe CpedHEB3BELUEHHOro cpoka [0 noraleHus
BbinyckoB O®3 52001RMFS, 52002RMFS, paccunTtaHHoe B rogax
C TOYHOCTbIO [0 4-X (YeTblipex) 3HAKOB Nocrie 3ansTon;

KBs2001: KBs2002 - 3HayeHve CrtaBkm KB[J B TOYKE, COOTBETCTBYIOLLEN
CpeOHEB3BELLEHHOMY CpPOKYy [0 noraweHunst BbinyckoB O®3
52001RMFS, 52002RMFS;

YTMs54001, YTMs52002 - cpedHeB3BeLLEHHas AOXOAHOCTb K noraileHuto BbinyckoB OP3
52001RMFS, 52002RMFS Ha paty oueHku, nybnukyemas
MockoBcKkon Bupxen.

lNpumeyaHue:

Mpu BbInonHeHun pacdeta INF,g,4 502 3HaYeHWA nokasatenen INF.,,,3, INF.yp,5, KOTOpPblE B
pesynbTate ux pacdeta no dopmynam (4), (6) aBNAOTCA 3HAYEHUAMU B NPOLIEHTax, NepeBoaaTcs B
3HavYeHusa Jonsax eanHUUbl (NyTeM geneHus kaxaoro n3 Hux Ha 100 - uTo ABHO oTpaxeHo B dhopmyne
(5)). PesynbTtat pacuyeta no copmyne (5) COOTBETCTBYET 3HAYEHUIO B MPOLIEHTAX, OKPYINIEHHOMY A0 2
3HaKoB nocrne 3anATou.

Ona Bcex nepuogos, HauymHawowmxca ¢ 2029 r., B KayecTBe MNPOrHo3a MHMNALUU UCNONb3yeTcs
3KCMEPTHbIN MPOrHO3 MHANALUN.

a) MNpn Hanuumm nporHo3a MOP no ©asoBomy nokasaTento, UCMonb3yeMoMy Afs onpeaerneHus
BENWYMHbI KynoHa (Hanpumep, UML), BeNMYMHBLI KYNOHOB Ha CpPOKWU, Mmerowmecs B nporHose MOP,
paccynTbIBAOTCA Ha OCHOBaHWW AaHHbIX nporHo3a M3P. Ecnun nporHo3 M3OP mmeeTtca He Ha Becb
nepuoa, To OCTaBLUMECS KYNOHbI ONpeaensatoTca No MeTodaM, yKazaHHbIM HUXKe.

b) Mpu Hannunm xoTa Bbl OQHOIO BbINyCcKa aHanorMyHbIX obnurauun (Cpok, o6beM Bbinycka) TOro xe
3MUTEHTA, MO KOTOPbIM Ha AaTy OLEHKU eCTb LieHa akTUBHOIO pbiHKa, ANS pacyeTa BenuYMHbI KyNnoHOB
LUeHa MNpvHUMaeTCsl paBHOW LeHe, Aalowen AOXOAHOCTb MO aHanormyHbeiM obnuraumam. B uensix
pacyeTa BeSfIMYUHbI KaXXOOro OTAeNnbHOro Oyayllero KyrnoHa OHU NPUHUMAlOTCH paBHbIMM Ha BeECb
HeonpeaenéHHbI OCTaBLUMIACA A0 norawleHus nepuwod. B cnyvae Hanuumsa Gornee ogHOro Bbinycka
aHanormyHbIX Obnurauui Toro e aMUTEHTa (OAMHAKOBBIN CPOK 1 06BbEM), MO KOTOPbIM Ha AaTy OLEHKM
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€CTb UeHa aKTMBHOIo pblHKa, OAndA pacyeTa BeJIMYUHbl KyNnoHOB LeHa NpuHUMaeTca paBHOIZ cpe,u,Heﬁ

LeHe

TaKnX BbIMYCKOB.

anI OTCYTCTBUM LIE€EHBI aKTUBHOTIO PbIHKa A4 aHaNoOrm4HbIX obnuraumi Toro xxe aSMUTEHTa NCNoJib3yeTcd

noaxo CoxpaHeHunda KpeguTHoro cnpaga.

Ecnu ueHa akTMBHOrO pbiHKa MO AaHHOM obnuvraumu morna 6biTb onpegeneHa He 6onee yem 1
(oomH) mMecsau Hasad, TO Ha KaxAabli AeHb C onpedensieMon LIEeHOW paccyuTbiBaeTCsd pasHuua
CTaBOK MeXAy AOXOAHOCTbIO K MoralleHunto no gaHHown obnuraumm n ctaskor B G-kpuson no OP3
Ha CpOK, paBHbI Aropauunn obnuraumn. Cnpag onpefensercs Kak cpedHee 3HayeHue mexagy
3TMMM pasHuuamu. [na pacyeTa BENUYMHBI HEU3BECTHBIX KYNOHOB LieHa NPUHMMaeTCs paBHON
LeHe, faroLen JOXOOHOCTb, paBHylo (1 + Spread) Ha AaTy OUEHKW, rae:

T — CTaBKa KpuBon 6eckynoHHon goxogHocTu peiHka OP3 (G-kpusas),
Spread — cpegHUn cnpag.

Ecnu ueHa akTMBHOro pbiHka obnuraumMm He Morna GbITb onpegeneHa He 6onee Yem 1 mecsy
Ha3af, TO B Ka4eCTBe KpeaMTHOro cnpaja NpMHUMAaETCs YCpeaHEHHbIW KpeaUTHBIN CNpaA 3a OAnH
Mecsil He Bonee Yyem No Tpem ApyrMMm obnuraumsiMm TOro e aMuMTeHTa ¢ Hanbonee GNN3KUMMU K
oueHBaeMoMy Atopaumnsamn. KpeauTHbIN Cnpag paccYnTbiBaeTCA aHanornyHo.

Ecnn sMUTEHT He umeeT gpyrMx obnuvrauui, MMEILWMX LeEeHY aKTUBHOrO pbiHKa B TeYeHue
npeabiayLero mecsua, T0 AN OLEHKN HEM3BECTHbLIX KYNMOHOB NPUMEHSAETCS NOAXOA «3LLUENOHOBY
KPeAUTHOro pucka No penTuHry amuteHTa. [na pacyeta Benu4YMHbl HEWU3BECTHbLIX KYNOHOB
npuMeHseTca opMmyna npuMBeaeHHOW CTOMMOCTM, B KOTOPOW ueHa (PV) npvHMmaeTcsa paBHOMW
Onuxaviwen LeHe, onpeneneHHon no LieHe akTMBHOrO pbiHKA Ha uHTepBane He Gonee, yem 1
(oomH) mecsy ¢ patbl oueHkn. Ecnu Takom uUeHbl HET, TO B KayecTBe LeHbl MpUMEHsAeTcs
cnpaBegnueas CTOMMOCTb Ha MpefllecTBylowyo gaTty. B kayecTBe cTaBkuM AUCKOHTUPOBaHUA
MCMnonb3yeTcsl OOXOAHOCTb MO COOTBETCTBYKOLLEMY MHOEKCY obnurauun, COOTBETCTBYHOLLEMY
PENTUHIOBOW rpynmne, K KOTOPOW OTHOCUTCSH OLleHMBaemMas obnurauuns:

B 3aBMCMMOCTM OT KpPeaWTHOrO pewTMHra y BbiNycka AOMroBoW UeHHon Bymaru (KpeauTHbIv
PEVTUHI B BanioTe HOMMWHana), a B criyyae ero OTCyTCTBUS - pENTUHra AMUTEHTA U Nopy4YnTens
(rapaHTa) [onroBon LieHHoW Gymaru, gonroeas LeHHas bymara MoXeT ObITb OTHECEHa K OAHOM 13
YyeTbIpex PEVTUHIOBbLIX rpynn. MNpun HaNMYUM HECKOMbKMX PEUTUHIOB, BbiIBUpaeTcs HanbonbLwnn 13
UMEIOLLINXCS aKTyarbHbIX KpeOUTHbIX PeUTUHroB. Ecnv nopy4vTensLCcTBO No BbIMYCKY AONTOBOM
ueHHon Bbymarn obecneumBaeT ncnonHeHne oba3aTenbCTB B MONHOM O6bEME U (MNK) rapaHTus
BblJaHa Ha CYMMY HOMWHANbHOW CTOMMOCTY U NPOLEHTOB MO TaKUM AOMroBbIM LieHHbIM Bymaram,
TO BblIOUpaeTca HambonbWWMA M3 UMEILUXCA aKTyalnbHbIX KPeOUTHbIX PEWTMHIOB BbIMycka
AONroBou ueHHon Gymarn n nopyyutens (rapaHTa).

Ta6nuua 1. ConocTaBneHue WKan PeNTUHIOBbIX areHTCTB

5 Moody's S&P Fitch Poi
cne e oBa
AKPA Kkenept MexayHapoaHas | MexgyHapoaHasa | MexayHapoaHas viTUHroBas
PA rpynna
wkKana wkKana wkKana
AAA(RU) ruAAA Baa1 u Bbliwe BBB+ u Bbiwe BBB+ u BbliLwe
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Baa2 BBB BBB PeiiTuHroBas
Baa3 BBB- BBB- rpynna |
AA+(RU), rUAA+,
AA(RU) (UAA Ba1 BB+ BB+
AA-(RU), ruAA-, PentnHroeas
A+(RU) ruA+ Ba2 BB BB rpynna Il
A(RU), A-(RU), | ruA, ruA-,
BBB+(RU) ruBBB+ Ba3 BB BB
BBB(RU) ruBBB B1 B+ B+
BBB-(RU), ruBBB-, B2 B B PentnHroeas
BB+(RU) ruBB+ rpynna lll
BB(RU) ruBB B3 B- B-
Bonee HU3KUIM PENTUHT / PENTUHT OTCYTCTBYET PewTuHrosas
P P yTeTey rpynna IV

CooTBeTCTBME PEWTUHIOB MepecMaTpuMBaeTCa B 3aBUCUMOCTU OT M3MEHeHus penTuHra Poccuiickon
degepaumm, NPUCBOEHHOTO POCCUMCKUM PEUTMHIOBBIM ar€HTCTBOM MO HALMOHANbHOW PENTUHIOBON LUKane v
(M) MHOCTPaHHBIM PENTUHIOBLIM AareHTCTBOM MO MEXAYHapoOHOW penTuHroBon wkane. Mpu nepecmotpe
COOTBETCTBMUS PENTUHIOB BHOCATCS U3MeHeHus B [paBuna onpegenexunsa CHA.

PentuHrosas rpynna |

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

Tukep - RUCBICPBBB3Y;

e PeutnHrosas rpynna ll

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

Tukep - RUCBICPBB3Y;

PenTtuHrosas rpynna lll

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

Tukep - RUCBICPB3Y;

PentuHrosas rpynna IV

Bbibupaetca ViHOekc B 3aBUCUMMOCTM OT KOTMPOBAIIbHOIO YPOBHS, B KOTOPbIA BXOAWUT
gonrosas UeHHast 6ymara: IHOeKC KOoTMpOoBaribHbIX JIMCTOB (KOTUPOBAarbHbIN YPOBEHb
2) unu iHaekc koTupoBaribHbIX NMMCTOB (KOTUPOBanbHbIN YPOBEHb 3),

Tukep - RUCBICPL2

Tukep - RUCBICPL 3.

42




Ecnv aMUTEHT He nMeeT penTuHra, TO UCNONb3yeTCs NOAX0 «PEeNTUHra nNo AoXoAHOCTU». [nsa aToro Ha
NMoCreLHIo AaTy, Ha KOTOPYH UMEeEeTCs LieHa akTMBHOIO pbiHKa (UNM Ha gaTy onpeaerneHnst NocneaHero KynoHa
unu nocneaHen odepThl), onpeaenseTca Hanbonee 6IM3KMn N0 JOXOAHOCTU MHAEKC 0bnurauumin, obnuraums B
AanbHenLweM cunTaeTcs NpuHaanexallen K 3Ton KaTteropum penTuHroB.

1.2.5. TlporHo3Hble 3Ha4YeHus1 MPOYNX NEPEMEHHbIX NapamMeTpoB

I'Ipon-|03Hb|e 3HA4YeHUA «KOPOTKUX» CTAaBOK AEHEeXHOro pblIHKa (,qn;l nnaBarvwLWUX MNPOLEHTHbIX
CTaBOK Ha CPOK npepnocTtaBl/ieHUA OeHeXHbIX cpeacTB A0 1 mecsina BKHlO'-IVITeﬂbHO).

K« KOPOTKMM» CTaBKaM AEeHEXHOro pbiHKa OTHOCATCA crefyruine nnaesarowmne npoueHTHblIe CTaBKK, eCin
OHU NpenyCcMoTpeHbl YCIToBUAMMU BbilNyCKa OLEHNBAEeMOro MHCTpyMeHTa:

e ctaBka RUONIA;

o craBka ROISfix co cpokamu 1 Hegens, 2 Hegenu, 1 mecsau;

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

e craBka PEIO, no onepauusam LleHTpanbHoro 6aHka Poccuickon depepaumm Ha Cpok OO0
O[HOTO Mecsua (BKMOYUTENBHO);

e Knouesas ctaBka LleHTpanbHoro 6aHka Poccuiickon ®egepauuu;

e craBka KB[] Ha cpok 0o ogHOro mecsiua (BKMIOYNTENBHO).

Ecnu B KayecTBe nepemMeHHOro napameTpa npegycMoTpeHa nnasaLLas NpoUeHTHas CTaBka CPOKOM A0
1 mecsaua, To NPOrHo3Hoe 3Ha4YeHne Takoro napameTpa (Rates) paccunteiBaeTcsa no gpopmyrne (7) Kak pasHuua
mexagy Ctaskon KB[ B TO4ke, COOTBETCTBYIOLLEN CPeQHEB3BELLEHHOMY CPOKY A0 MoralleHusi oLeHMBaeMoro
WHCTPYMEHTA, U BENNYUHOMN «CPESHEN NPOLEHTHON MapXu Hag CTOMMOCTbIO (DOHAMPOBAHUS»:

Ratef = (KE’ZZL]OHOF&LHQHHH - C'OMCOF)' (7)

CpMCOF = OKPyFH(CPBHAq(MCOF), 4), (8)

Mcor = FIX _ (P~ 1000) 9
oF KmoH 1000 x t
ede:
Kb/ - 3HayeHne CrtaBkm KB B TOYKe, COOTBETCTBYHOLLEMN

40 noraleHust

CpeHEB3BELLEHHOMY CpOKy [0 rMoraweHusi OLeHMBaeMoro
WHCTPYMEHT3;

CPMcor - 3Ha4yeHWe «CpedHeln MNPOLEHTHON MapXu Hah CTOMMOCTbIO
OHONPOBaHMA Y, paccunTaHHoe no dopmyrne (8) Ha gaTy OLEHKU
WHCTPYMEHTa Kak cpegHee apudMeTMyeckoe  3Ha4vyeHun
nokasarensi «MPOLEHTHOWN MapXxwu Hag CTOMMOCTbIO
doHOUPOBaHUAY, paccyUnTaHHbIX No copmyrne (9), No Kop3auHe
BbinyckoB O®3-T1K;
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Mcor - 3HayeHMe  «MNPOUEHTHOM  MapXu Hag  CTOMMOCTbIO
doHOupoBaHuAy», paccumTaHHoe no dopmyne (9) ona Bbinycka
OD3-TK, BxogsLero B kKop3uHy BbinyckoB OD3-[1K;

FIX,n0n - 3HayeHne PUKCMPOBaHHOW YacTu KynoHa Ans Bbinycka O®3-MK
(Hanpumep, ans sbinycka 29010RMFS kynoH yctaHaBnvMBaeTcs B
BeniminHe RUONIA + 1.60% un sennunHa FIX,y,,, NPUHUMaeTCs

pasHou 1.60%);

P - LeHa (6e3 yyeTa KyrnoHHOro goxoaa) KOHKpeTHOro Bbinycka OP3-
MK Ha gaty pacyeTa B pybnsx;
t - CpefHeB3BELUEHHbIV CPOK OO MoralleHusi KOHKPEeTHOro BbIMycKa
O®P3-TK.
lNpumeyaHue:

Ha paty ytBepxaeHuss Hactosiwen pepakumm MeTogmku kopsmHa BbinyckoB O®3-TK (nepeyeHb
BbinyckoB O®3-T1K5, Bknoyaembix B pacyeT cpMc,r) Bknovaet cnegyowme Boinyckn: 29006RMFS;
29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS;
24020RMFS; 24021RMFS.

MepeyeHb BbinyckoB OP3-TK, BkNtovaembix B pacyeT cpMc,r, nepecmatpusaetca MNP B cneayrowmx
cnyyasx:

e pasmelleHune HoBbIx BbinyckoB OP3-TIK;
e  YyCTaHOBIEHWE paHee HeoNpeaeneHHbIX CTaBOK KyNoHa Ha BECb OXXMOAEMbI CPOK obpaLleHns
O®3-TK, BKMOYEHHOrO B KOP3WHY.

Kop3wuHa BbinyckoB O®3-IK (nepeyeHb BbinyckoB OP3-IK, BknoyaeMbix B pacyeT cpM ,r) COCTOUT U3
BbinyckoB O®3 C nepeMeHHbIM KyNoOHOM, HaxoAsluxcs B obOpalleHun Ha pdaTy oueHku. lpu atom K
pPacCMOTPEHNIO NPUHUMAOTCA TOMbKO Te BbINYCKW, MO KOTOPbIM He YCTaHOBIEHbl CTaBKW KynoHa Ha BecCb
oXugaeMblin CPok obpalleHus.

LleHa P Beinycka O®P3-TK onpenensietcst no gaHHbIM MOCKOBCKOM BMPXM, €CNY OHa SIBNISIETCA aKTUBHbBIM
PbIHKOM B OTHOLIEeHUM koHKpeTHon O®3-MK, B nopsiake, aHanorM4yHoOM yctaHoBneHHoMmy Anroputmom 1 ang
pacyeTa LeHbl ypoBHS 1.

Ecnu Ha paTy pacdyeTa ueHa P koHkpeTHoro Beinycka O®P3-IK He onpegeneHa (B T.4. N0 Npu4YnHe TOro,
yTo MockoBckas bupxa He sBNsieTcA B AaTy pacyeta akTMBHbIM PbIHKOM ANs Bbinycka), TO Takomn Bbinyck Od3-
MK He BKkntoyaeTcs B pacyeT cpM .

lNpumeyaHue:

5 MepeyeHb BoinyckoB OP3-IMK nybnukyeTcsi Ha caiTe MuHdwmHa Poccuu:
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MokasaTenbe Mg, OTpaXaeT NPEMM1IO CBbille CTOMMOCTU (hOHOMPOBaHMS (MO CTaBKe AEHEXHOrO pbiHKa
- RUONIA), koTopyto uHBecTopbl 3aknagbiBailoT npu nokynke O®P3. Takum 0Opa3om, pbIHOYHbIE
OXMaaHMs No CTOMMOCTWU hOHAMPOBAHUA (MO NMPOrHo3HOMYy 3HadeHuto ctaBku RUONIA) Bo3MOXHO
onpegenuTb Kak pasHuuy mexay 3HadeHvem KB B Touke, COOTBETCTBYIOLLEN CPELHEB3BELUEHHOMY
CpOKy A0 noraweHuns gaHHon OP3 n nokasatenem Mc,p.

Hanpwumep, npu ctaBke 5-netHen OP3 B pasmepe 8.57% u 3HaueHns M, B pa3amepe 0.52% pbIHOYHbIE
oXuaaHusa no cpegHemy 3HadeHuto ctaBkm RUONIA B TeueHne 5 net coctaBaT 8.02%.

MporHo3Hble 3HaYeHUSA CTABOK [OEHEXHOro pblHKa «CpedHel» CPOYHOCTM (ANns nraBaroLWmX
NPOLEHTHbIX CTaBOK Ha CPOK NpeAoCTaBNeHUs [AeHeXHbIXx cpeAcTB oT 1 MecAua Ao 2 net
BKJTHOUUTENbHO)

K cTaBkam OEeHEXHOro pblHKa «CpPedHEen» CPOYHOCTM OTHOCATCS Crneaylolime nnaBalLwmne NpPoLEeHTHbIE
CTaBKW, €CN OHWN NPeayCMOTPEHbI YCIOBUSIMU BbiNycka OLIEHUBAEMOr0 UHCTPYMEHTA:

e craBka ROISfix co cpokamu 2 mecsua, 3 mecaua, 6 mecsues;
e craBka MosPrime Rate co cpokamu 2 mecsaua, 3 mecsua, 6 mecsLes;
e craBka KB[] Ha cpok oT 1 Mecsaua Ao 2 net (BKIHOYMTENBHO).

Ecnu B kauecTBe NnepeMeHHOro napaMeTpa NnpeaycMoTpeHa nnasatLLas NpoLeHTHas CTaBka CPOKOM OT
1 mecsua go 2 net, To NPOrHO3HOE 3HayYeHne Takoro napameTpa (Ratef) paccunteiBaetca no chopmyrne (10) kak
NMPOrHO3HOE 3HAYeHne «KOPOTKOM» CTaBKW AEHEXHOro pblHKA Ha aHanu3npyemom nepuoge, yBenmyeHHoe Ha
pasHuLy mexay 6e3prMcKoBON JOXOOHOCTBIO «CpeaHero» Cpoka N «KOpOTKOM» BE3PUCKOBON AOXOAHOCTbIO:

eode:

KB cpourocrs crasin - 3HaveHune CtaBku KB[] B ToUke, COOTBETCTBYIOLLEN CPOYHOCTH
CTaBKM OEHEXHOro pblHKa (Hanpumep, ecriv 3HadeHue CTaBku
KyrnoHa onpefenseTcst Kak 3HayeHne 0ecKynoHHOM OXOOHOCTH
rocbymar Ha cpok 24 mecsiua, To KB[l ons 2-x ner; ecnu K
MosPrime6M — 1o KB[] ans 6 mecaues);

KB sens - 3HavyeHne CrtaBkm KB[ B TOYke, COOTBETCTBYIOLLEN CPOKY B
0.0027 roga.

lNpumeyaHue:

Mpn onpepeneHnn 3HaveHusa Kb/

CPOYHOCTH CTaBKU

TO4YKa, COOTBETCTBYHLWAA CpPOYHOCTU NnepemMeHHOro

napameTtpa nnaearoLemn I'IpOLI,eHTHOI7I CTaBKku, onpenendeTca B nopsaake, yCtaHOBTIEHHOM n.2.

npOFHO3HbIe 3HA4YeHnA «AJIMHHbLIX» CTAaBOK PbIHKAa Kanutana (,D,ﬂﬂ nnaBarvwWuUX MNPOLEHTHbIX
CTaBOK Ha CPOK npepnoctTaBlieHNA geHeXHbIX cpeacTB CBblille 2 neT).

K «anMHHBIMY cTaBkam PbIHKa Kanutarna OTHOCATCA crieayruine nnaesarline npoueHTHble CTaBKu, ecimn
OHU NpeayCMOTPEHbl YCITOBUAMM BblNyCKa OLleHMBAaeMOoro MHCTpyMeHTa:

e ctaBka KB/l Ha cpok cBbile 2 neT;
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e  [10XOAOHOCTb K noratleHuto Bbinycka OP3.

Ecnu B kayecTBe NnepemMeHHOro napameTpa UCNonb3yeTcs nnasatoLwas npoueHTHas cTaBka CpOKOM OT 2-
X NeT, TO NPOrHo3Hoe 3HayeHue Takoro napameTpa (Rate;) npuHMMaeTcsa paBHbiM 3HadeHuto CtaBku KB/ B
TOYKE, COOTBETCTBYIOLLEN CPOYHOCTM TaKOW NraBatollerd NPOLEHTHOW CTaBku (Hanpumep, ecnu 3HadeHue
CTaBKM KynoHa onpegensieTcs kak 3HadeHne 6eckynoHHOM A0X0AHOCTM rocbymar Ha cpok 5 neT, To CtaBka Kb
paccy1TbIBaeTCs ANs cpoka B 5 ner).

lNpumeyaHue:

Ecnm B kayecTBe MepeMEHHOro napaMeTpa WCMOMb3yeTcs nnaBawllas npoLeHTHas CTaBka
3aMMCTBOBaHWS Ha pbIHKE KanuTana («AnuMHHas» CTaBka), TO PbIHOYHBIA PUCK UBMEHEHUSI MPOLIEHTHON
CTaBKM MO MHCTPYMEHTY OTCYTCTBYeT (NMPUCYTCTBYET TONbKO PUCK M3MEHEHUs1 KpeauTHOro crnpepa) u
BO3MOXXHO MPYMEHEHME NOCTPOEHNS NMPOrHO3HbIX EHEXHbBIX MOTOKOB U UX AUCKOHTUPOBAHMWS UCXOAS U3
TEKYLLUX NPOLIEHTHBIX CTAaBOK MO MHCTPYMEHTaM.

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

Mpu oTcyTCTBMM HabnogaeMbIX JaHHbIX O MPOrHO3HbIX 3HAaYEHUAX NEPEMEHHbIX MapameTpoB (Hanpumep,
poct BBI1) ucnonb3yeTca 3KCMEpTHbIM MPOrHO3 O OByaywux 3HadeHusx nepemeHHoro napametpa (EIU,
KOHCEHCYC NporHo3 aHanutunkos Bloomberg, MOP B ykazaHHOM npuoputeTe).

1.3. OnpepeneHne CTaBKU QUCKOHTMPOBaHMUs

CTaBka AMCKOHTMPOBaHUsI ByayLLMX AEHEXHbIX MOTOKOB onpeaenseTcsa Anst 4ONroBov LeHHon Gymarun Ha
Kaxxgyto gaTy pacuyeTa cnpaBefimBon CTOMMOCTMW.

CtaBka [OWNCKOHTMpOBaHUA npuHMMaeTcsa pasHouM CrtaBke KB B TOYke, COOTBETCTBYIOLLEN
CpeOHeB3BELLEHHOMY CPOKy OO noraweHus/odepTbl LeHHON Oymarn, yBeNMYEeHHOM Ha COOTBETCTBYOLLEE
3Ha4YeHuWe KpeauTHoro cnpega:

B pacyeTe CTaBkK/M AUCKOHTUPOBAHNUA MOXET ObITb UCMOb30BaHO:

e MeOMaHHOe 3HayeHue U3 AuanasoHa KpeAUTHbIX CnpefoB, onpefeneHHoe Ans PenTUHIOBON
rpynnbl 4ONroBON LeHHon Bymaru B cooTBeTcTBUM C [NpunoxeHnem B.

[nsa rocynapcTBEHHbIX LeHHbIX Bymar (Tonbko Ans deaepanbHbIX LeHHbIX Oymar) MegnaHHoe 3HaveHve
KpeauTHOro cnpefa npuHuMaeTcs pasHbiM 0.

lNpumeyaHue:

Ecnu 3HaveHve KpeanMTHOro cnpefa ycraHaBnuBaeTCcs ucxoas U3 HabnogaeMbix 4aHHbIX (B TOM yucne
Ha OCHOBEe KpeaWTHOro cnpeja no aHanornyHbIM BbiNyckaM AAaHHOrO SMUTEHTa, MeAUAHHOTO 3Ha4YeHNs
cnpega peviTUHrOBOW rpynnbl, CKOPPEKTUPOBAHHOIO Ha MPEMUIO/ONCKOHT 3a 0cobble YCNOBUSA Ha OCHOBE
Habngaemblx AaHHbIX), pac4eTHas LueHa LeHHOoM Bymarn MoxXeT ObITb KnaccnpuumnpoBaHa B ypoOBEHb
2. B ocTanbHbIX criyyasix pacyeTHas LeHa LieHHoN Bymaru knaccuuumpyeTcs B ypOBEHb 3.
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NPUNOXXEHWUE NeB.
PEMMAMEHT PACYETA KPEOAUTHOI'O CMNMPEAOA And AONTOBbIX AHCTPYMEHTOB

B cOOTBETCTBMM C HACTOALLMM perfnaMeHTOM KpeaMTHbIN CNpea paccumTbiBaeTcs And (aanee nmeHyercs
AOMNroBON UHCTPYMEHT):

e  [ONrOBOW LieHHON Bymarn, HOMMHMPOBAHHOW B PyOnsaX (3a UCKMOYEHNEM rocyaapCTBEHHbIX
LeHHbIX Bymar PO).

[ns uenen pacyeta KpeaAMTHOrO cripedia OCYLLEeCTBRsAeTCs creayoLas nocrneaosaTenbHOCTb AeNCTBUI
B OTHOLLEHMW [0NTOBOW LieHHOW Gymaru:

e B 3a@BNMCMMOCTW OT HanMMuMsi MUNW OTCYTCTBMS KPEAUTHOrO peiiTuHra y Bbinycka® (a B ero
OTCYTCTBMM Yy OMMUTEHTa WM MNOopyyuTens) AOMroBov LUeHHouW Oymaru, onpegensietcs
NPMHAONEXHOCTb LUeHHOW Oymarm K OOHOW U3  YeTbipex PenTUMHIOBbIX  rpymn,
npeaycMOTPEHHbIX AaHHbIM PernameHTomMm;

¢  MWHMManbHOE, MakCUMarnbHOE U MeAMaHHOE 3HAYeHWs KPeaWTHbIX CnpegoB Ans AONroBon
LeHHoW Bymarv NpMHUMatOTCH PaBHbIMU COOTBETCTBYIOLLMM 3HAYEHUSIM KPEAMTHbBIX CNpeaos,
paccyMTaHHbIM ANS PEeNTUHIOBOW rPYyMMbl, K KOTOPOW OTHeceHa ueHHas 6Oymara (3a
NCKIIOYEHNEM LieHHbIX Bymar, OTHeCeHHbIX K [V peiTUHroBow rpynne, AN KOTOPbIX KpeAUTHBIN
cnpep onpegenseTtcd B ocobom nopsigke, NnpeaycCMOTPEHHOM HacTosawmM PernameHTom).

Ona cybopOMHUPOBAHHBIX AOMrOBbIX WHCTPYMEHTOB (0OnMrauMin KpeauTHbIX OpraHusauvMin B crnydae
OTCYTCTBMS pEeWTUHra BbiNyCcka WAM Oeno3vToB) YCTaHaBnMBaeTCs AOMNOfHWTENbHas npemus  3a
Ccy60pAMHNPOBAHHOCTb, HA KOTOPYHO YBENNYMBAIOTCHA pacyeTHble BENUYMHBI MUHUMANbHOro, MakCMarnbHOro 1
MeOWaHHOro 3Ha4YEeHU KpeAMTHBIX CpeaoB B cny4vasnx, NPeaycMOTPeHHbIX HacTosAwmM MNpunoxeHnem. MNMpemus
3a cybopaOMHMPOBaHHOCTb oOMpedensdercsas C y4eToM [AOCTYMHOW PbIHOYHOW MHOpMauunm o crnpegax 3a
Ccy60pAMHNPOBAHHOCTb CONOCTaBUMBbIX BbIMYCKOB UM SMUTEHTOB.

1. PeliTMHroBbIe rpynnbl
[nsa uenen onpefeneHns KPeaUTHOroO cnpefa BBOASTCS CreAyoLmne pernTUHIoBbIE rpynmbi:

PentuHroBas rpynna | — HauBbICLUMI YPOBEHb KPEeOMTOCMOCOBGHOCTM U CTeneHb HaaeXHOCTW No
CPaBHEHWIO C APYTMMU SMUTEHTaMMU, BbiMyCKaMu LeHHbIX Bymar nnm ouHaHcoBbiMu 06s13aTenscTBamMm.
B yKkasaHHyK pPEenTMHIrOoBYH Tpynny BKIHOYAKTCS OONTOBble UHCTPYMEHTbI C pernTuHrom ot BBB- (no
wkane S&P).

PenTtuHroas rpynna Il — BbICOKMIA ypOBEHb KpeaMTOCNOCOBHOCTH, MPY 3TOM MPUCYTCTBYET HEKOTOpas
YYBCTBMTEMbHOCTb K BO3AEWCTBMIO HEeONaronpusATHbIX NepemMeH B KOMMeEepPYeCKUX, (PMHaHCOBbIX W
3KOHOMUYECKUX YCroBUAX. B ykasaHHY0O PENTUHIOBYIO rpynny BKNIOYAKOTCH JONMOBbIE UHCTPYMEHTLI C
pevituHrom ot BB- go BB+ (no wkane S&P).

6 MCI‘IOJ‘Ib3yeTCﬂ er,ElVITHbII;I peﬁTMHI’ no LwKkane peIZTMHFOBOFO areHTCTBa, COOTBeTCTBy}OLIJ,eVI BanTe OCHOBHOroO gosra.
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PenituHroBas rpynna lll — ymepeHHbIA ypOBEHb KpeaMTOCMOCOOHOCTW, NMpU 3TOM MNpPUCYTCTBYET

BblICOKaaA YyBCTBUTEJIBHOCTb K

BO3AENCTBMIO HEeGNaronpusTHbIX NepemMeH

B

KOMMep4eCcKux,

hMHAHCOBLIX Y 9KOHOMUYECKMX YCNOBUSX. B ykasaHHYI0 PEeVTUMHIOBYIO Fpynny BKIMOYATCA AOMNroBble
WHCTPYMEHTbLI C penTUHIrom ot B- go B+ (no wkane S&P).

PeviTuHroBas rpynna IV. B ykazaHHyt0 peMTUHIOBYIO rpynny BKIOYAOTCS OONTOBLIE MHCTPYMEHTbI:

be3 pe|7|T|/|Hra, NPUCBOEHHOIO peVITVIHFOBbIMM areHTcrBamu, yka3aHHbIMU B Tabnuvue 1, unm

C peATUHroM Hwke B- (no wkane S&P), Np1CBOEHHbIM PEATUHIOBLIM areHTCTBOM, YKa3aHHbIM

B Tabnuue 1.

PenTuHroBble rpynnbl MOTyT ObITb nepecMoTpeHbl Npu BbINOJTHEHNN OOHOIO K3 Ccrefyrownx ycnoamﬁ:

MpoBepka ycrnoBuiA ANns nepecmoTpa peiTUHIOBLIX Py NPOBOAUTCS eXeKBapTasibHO.

BHECEHWE N3MEHEHUI B METOAMKY pacyeTa 1 cocTaB nHaekcos MockoBckon Gupxu;
n3meHeHne cyBepeHHoro pentuHra P® arentctBamn S&P, Moody's, Fitch;

npoune WM3MEHEHMsI Ha pPblHKe, MPU3HaHHbIE CYLLIECTBEHHbIMM AMNs Lenen onpeaeneHvs
PEeNTUHIOBBIX Fpymm.

Mpy NnepecmMoTpe PeNTUHIOBbLIX FPYNn BHOCATCS COOTBETCTBYOLWMNE n3meHeHus B Mpasmna CHYA.

2. Mopsaok onpeaeneHus NPUHaANEXHOCTU AOJNITOBOro MHCTPYMEHTa K PeMTUHroBow rpynne

OnpeneneHve nNpuYHaANEeXHOCTU AONTOBOr0 WHCTPYMEHTa K PEWTWHIOBOW rpynne BbINOMHAETCH Ha
OCHOBaHUW AaHHbIX BEAYLUMX PENTUHIOBLIX areHTCTB B COOTBETCTBUU € Tabnuuen 1.

Ta6nuua 2. ConocTaBrneHue WwkKan pEﬁTMHrOBbIX areHTCcTB

Moody's S&P Fitch .
AKPA kenepT v v v PenTtnHroBsas
PA exxayHapoaHas exxayHapoaHas exxayHapoaHas rpynna
LKana WKana WwKana
Baa1 BBB+ BBB+
PenTnHroBas
AAA(RU) ruAAA Baa2 BBB BBB
rpynna |
Baa3 BBB- BBB-
AA+(RU),
(RU) FUAAT, Ba BB+ BB+
AA(RU) ruAA
AA-(RU), - PenTnHrosasn
(RU) FUAA-, Ba2 BB BB
A+(RU) ruA+ rpynna Il
A(RU), A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU) ruBBB B1 B+ B+
BBB-(RU), ruBBB-, PenTtnHroBsas
B2 B B
BB+(RU) ruBB+ rpynna lll
BB(RU) ruBB B3 B- B-
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Moody's S&P Fitch .
AKPA AkcnepT PenTtuHrosas
PA MexayHapogHas | MexayHapogHas | MexpagyHapoaHas rpynna
wKana wKana WKana
PenTtnHroBsas

Bonee HU3KUIM PENTUHT / pENTUHT OTCYTCTBYET
rpynna IV

Mpn Hanuuum y OOMroBOWM LIEHHOM Oymarn, ee aMUTEeHTa WUNW MOPYYMTEensl HECKOMNbKUX PENTUHIOB,
BblOMpaeTca HanBONbLUNIN N3 NMEIOLLINXCS aKTyarlbHbIX KPeAUTHbIX PENTUHIOB, C Y4ETOM CreayHoLLEero:

e pW HanMuMuM pewvTUHra BbiNyCKa WCMOMb3yeTCsd HanbOonbLUMA M3 akTyanbHbIX KPEeAWUTHbIX
PENTUHIOB BbiNycKa, MPUCBOEHHbIX Pa3fNYHbIMU PENTUHIOBLIMY areHTCTBaMu;

e B OTCYTCTBUM PENTWHIa BbIMyCKa, MPUCBOEHHOIrO XOTH Obl OOHWM PENTUHIOBBIM areHTCTBOM,
NPV HanM4ymMm penTrHra AMUTEHTa LeHHON Bymaru ncnonb3yeTcs HanbonbLUM N3 akTyanbHbIX
KpeOUTHbIX PEVTUHIOB AMUTEHTA, MPUCBOEHHBIX Pa3nNyYHbIMWU PEVTUHIOBBIMW areHTCTBaMu;

e B OTCYTCTBMM PEWTMHra BbiNyCka W 3MUTEHTA, NPUCBOEHHOIO XOTS Obl OOHMM PENTUHIOBLIM
areHTCTBOM, MPU HaNMYMn penTHra NopyynTens LeHHon bymarn ncnonb3yeTcs HambonbLnii
M3 aKTyanbHbIX KPEOWUTHbIX PEWTUHIOB  MNOpPy4YMTensi, MPUCBOEHHbIX  PasfMYyHbIMU
PENTUHIOBbIMW areHTCTBaMMU.

3. Ocob6eHHOCTU onpeneneHus KpeauTHbIX cnpegoB ana |, I, 1ll, IV pedTUHroBbIX rpynn
KpeanTtHbii cnpeq ans pentunrosblx rpynn I, I, IlI, IV paccunTbiBaeTcs Ha Kaxayto gaTy onpeaeneHus
crnpaBeiMBoO CTOMMOCTM OOSNITOBOIO MHCTPYMEHTA.
Mpu BelumMcneHnun kpeamTtHoro cnpega |, 1, [l IV pedTuHroBbix rpynn ncnonb3yeTcs MeanaHHoe 3HaYeHne

KpeauTHoro cnpega 3a nocrnegHve 20 TOproebIxX AHEN (<= AaTbl onpegeneHns cnpaBeaimBon CTOMMOCTH).

[na pacyeTta megnaHHoro 3HayveHus kpegutHoro cnpega |, 11, 11l IV pedTUHroBbIX rpymnn UCMomb3yTCA
3HaYeHVs1 AOXOAHOCTU Creaylwmx OBNUrauMoHHbIX WHOEKCOB COBOKYMHOro goxoga MockoBckon 6Gupxu,
pacKpbiBaeMbIX MO UTOram KaxkAoro TOproBoro AHA Ha cante MocKoBCKOM BUpxu:

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

Tukep: RUCBITRBBB

OnucaHune ungekca: https://www.moex.com/ru/index/RUCBITRBBB
ApxuB 3HadeHui: https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. WHpekc kopnopaTtmeBHbIX obnurauun (> 1 roga, BB- < pevituHr < BBB-)

Tukep: RUCBITRBB

OnucaHune nHpekca: https://www.moex.com/ru/index/RUCBITRBB
ApXuB 3HaYEHUI: https://www.moex.com/ru/index/’RUCBITRBB/archive
c. WHpekc kopnopatuBHbix obnuraumn (> 1 roga, B- < pentunr < BB-)

Tukep: RUCBITRB
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OnucaHue unpgekca: https://'www.moex.com/ru/index/RUCBITRB
ApxuB 3HadeHui: https://www.moex.com/ru/index/RUCBITRB/archive/
d. WHpekc B 3aBUCMMOCTM OT KOTUPOBArbHOrO YPOBHS, B KOTOPbIN BXOAUT AONToBas LEeHHas
Oymara: WMHOEKC KOTUpOBasnbHbIX NUCTOB (KOTUPOBanbHbIA YpoBeHb 2) unu WHAekc
KOTUPOBAnbHbIX NMCTOB (KOTMPOBASIbHbIA YPOBEHDb 3),

Tukep - RUCBICPL2

Twukep - RUCBICPL3.

Pacuyet meamaHHoro kpeautHoro cnpega gns |, 1, I, IV penTuHroBbix rpynn OCYyLWeCTBAsSEeTCA B
cnegyowem nopsigke:

PentnHrosas rpynna l

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

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

a0e:
Seri - 3Ha4YeHus cnpeaa, paccynTaHHble B 6a3nNCHbIX NYHKTaX;
YrucBITRBBB - poxopHocTb wuHAekca RUCBITRBBB, packpbitads MockoBckom
oupxen;
KB rucBiTrBEB - 3HaveHve Ctasku KB/l B ToUke, COOTBETCTBYIOLLEN AopaLMn NHAEKCa

RUCBITRBBB packpbiTort Mockosckon bupxen.

PaccuuTbiBaeTca MeauaHHOe 3HauyeHWe KpeauTHoro cnpefa Spr; 3a nocnefuue 20 TOProsbiX AHEN
(MeguaHa 13 nony4veHHoro psaa Spr)-

Mpu pacuyeTe MeaMaHHOTO 3HAYEHUS KPeAUTHOro cnpeda Spi; MPOMEXYTOYHbIE OKPYTMEHUs 3HAYEHWI
Spr 1 He npon3BoasTcs. MNonyyeHHoe MearaHHoe 3HauYeHVe KpeaUTHOrO cnpeda Spf ; OKPYrfseTcs No npaeunam
MaTeMaTM4eCcKoro OKpyrfneHus 4o Lenoro 3HavyeHns 6as3mcHbIX MyHKTOB.

PentuHrosasa rpynna ll

PaccunTbiBaeTcsa KpeguTHbIN cnpef Sprj; 3a kaxabii ua 20 nocneaHux TOProBbiX AHEN:

SPF n= (YRUCBITRBB - KBARUCBITRBB) X 100' (15)

a0e:
Seriz - 3Ha4YeHUs cnpeaa, paccynTaHHble B 6@3nNCHbIX NYHKTaX;
YrucBiTRBB - poxogHocTb nHaekca RUCBITRBB, packpbitas Mockosckon 6upxen;
KB rucBiTrER - 3HaveHne Ctaskm KB/l B TOUke, COOTBETCTBYIOLLEN AopaLMmn NHAEKCa

RUCBITRBB packpbiTonn MOCKOBCKOW GUpXKeNn.

PaccunTbiBaeTCS MeAMaHHOe 3HayeHue KpedUTHOro cnpeda Spr;; 3a nocnegHue 20 TOProBbiX AHEN

(MeguaHa 13 nony4veHHoro psaa Spr)-
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Mpu pacyeTe 3HaYeHWUss MeJMaHHOTO KPEAMTHOTO cnpeda Spf;; NMPOMEXYTOUHble OKPYrMeHUs 3Ha4YeHUN
Spri; He npousBogsaTcs. [lonyyeHHOe MeauaHHOE 3HAYeHUe KpeauTHOro cripeda Spp;; OKPYrisieTcs no
npaeuiam MaTeMaTU4eCcKoro OKpyrieHUsl 4o LEenoro 3HayeHns 6a3mcHbIX MyHKTOB.

PentuHrosasa rpynna lll

PaccunTbiBaeTCcs KpeauTHbI cnpen Spryy; 3a kaxabii n3 20 nocneaHux TOproBbiX AHEN:

Ser i1 = (Yruceirre — KBrycgitrs) X 100,  (16)

e0e:
Sper - 3HaYeHus cnpefa, paccynTaHHble B 6a3nCHbIX MYHKTaX;
YRUCBITRB - poxoaHocTb nHaekca RUCBITRB, packpbiTas MockoBckon Bupxe;
KBJlRucBITRB - 3HaveHne Ctasku KB/l B ToUke, COOTBETCTBYIOLLEN AtOpaLMn NHAEKCa

RUCBITRB packpbiToli MockoBcko Gupxen.
PaccunTbiBaeTCs MeMaHHOEe 3HauyeHWe KpeaUTHOro cnpena Spr,; 3a nocrnegHue 20 TOProBbIX AHEN
(MeamaHa 13 nonyyeHHoro psaa Sprp)-
Mpu pacueTe 3HaYEHUS MEAMAHHOTO KPEAUTHOrO crpesa Sptt ;; NMPOMEXYTOUHbLIE OKPYITIEHUS 3HAYEHNI
Spr 1 He nmpousBogsaTcs. lNonyyeHHOe MeauaHHOe 3HaYeHue KpeauTHOro cnpeda Sprj;; OKPYrnsieTcs no
npasmnam MaTeMaTU4eCcKoro OKpYrfieHns 4o Lenoro saHavyeHns 6a3ncHbIX MyHKTOB.

PentnHrosas rpynna IV

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

Seriv = (Yruceicprs — Yrugaicpsy) X 100, (17)

Ser v = (Yrucaicprz — Yrugaicpsy) X 100,  (18)
20e:

Ser i1 - 3HaYeHus crpeaa, paccymTaHHble B 6a3KCHbIX MyHKTaX;

Y - 4OXOOHOCTb COOTBETCTBYHOLLErO MHAEKCA, PAcKpbITOro MockoBCKon Bupxen;

®opwmyna (17) ncnonb3yeTca Anst JONTOBbIX LEHHbIX Bymar, BXOASLWNX B KOTUPOBalbHbIA YPOBEHb 3
MockoBckorn Bupxu.

dopmyna (18) ucnonb3yeTca AnA OOMroBbIX LEHHbIX Bymar, BXOAALWMX B KOTUPOBalNbHbLIN YPOBEHb 2
MockoBckon Bupxu.

PaccunTbiBaeTCs MeauaHHOe 3HayeHue KpeauTHoro cnpeda Spr,, 3a nocrnegHve 20 TOProBbIX AHEN
(MeguaHa 13 nony4veHHoro psaa Spry)-

Mpu pacyeTe 3HA4YEHUS MEANAHHOTO KPEAUTHOTO cnpefa Spt ;y NPOMEXKYTOUHbIE OKPYTTEHUS! 3HAYEHNI
Spr v He npousBoasTcs. MMonyyYeHHOe MeduaHHOe 3HaYeHue KPeAWTHOro cnpepa Spr;, OKpyrnsietcs no
npaBunamM MaTeMaTU4eCKOro OKpYriieHns 4o Lenoro 3HayeHms 6a3ncHbIX MyHKTOB.

4. nOpﬂ,D,OK onpepeneHusa gnana3oHa KpeauTHbIX cnpenoB AnsA peﬁTMHrOBbIX rpynn
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Bbibop AvanasoHa anana3oHOB KpeauTHbIX cnpeaoB Anis penTuHroBbix rpynn |, Il, 1l ocHoBbIBaeTcs Ha

crnenyoLwem:

MeOnaHHOe 3HayeHWe KpeauTHOro crpeda onpegensieTcd B Mopsiake, NpeaycMOTPEHHOM
HacTodAwmMM PernameHTom;

HWXHASA rpaHuua ons [-om penTMHroBom rpynnbl NPUHMMaeTcsa paBHon 0, Tak Kak 4OXO4HOCTb
obnuraumin |-o penTMHroBoW rpynnbl He [OIMkHa OblTb HWXKEe CcpedHen [OOXOAHOCTU
rocyapCTBeHHbIX bymar;

HWXKHAA rpaHuua anga ll-om penTuHroBom rpynnbl yCTaHaBnMBaeTCA paBHOW MeguaHHOMY
3HaYeHuIo -0/ PenTMHrOBOW rpynnbl, Tak kak AOXOAHOCTb obnurauun ll-om pentuHrosom
rpynnbl He JOIMKHA ObITb HMXKE CpeHeln JOXOAHOCTM 0bnuraumi 1-oin pernTUHIoOBOW rpymnbl;
HWKHAS rpaHuua anga lll-en penTnHroBown rpynnbl YyCTaHaBNMBAETCS paBHOW MeauaHHOMY
3HadeHuto |l-on perTMHIoBOW Tpymnnbl, Tak Kak AOXOAHOCTb obnurauui lll-en pentuHrosom
rpynnbl He JOIMKHA ObITh HUXKE cpeaHeln JOXOAHOCTU obnuraumii |1-on peiTUHroBOW rpynnbl;
BEPXHSAS rpaHULLa PEVTUHIOBOW rpymnnbl YCTaHaBMMBaETCA TakMuM obpa3om, YToObl AManasoH
MEXAY HWKHEN rpaHuuen 1 MeavMaHon Obin paBeH AnanasoHy Mexay MeauaHom U BepXHeWN
rpaHULEN PEUTUHIOBOW rpynnbl.

PacyeT guanasoHa KpeanTHbIX cnpenos (MVIHI/IMaJ'IbHOFO 3Ha4YeHnA KpeauTHOro cnpega - Min(a),

MakcuMaribHOro 3HadeHusi kpeguTHoro cnpepa - Max (f)) BeinonHsietcs ans |, I, 1l peiiTuHroBon rpynnei

ncxogs U3 s3HavYeHU MegnaHHbIX KpeanTHbIX cnpeaos COOTBeTCTBy}OLLI,eVI peVITMHFOBOVI rpynnbl B COOTBETCTBUN

¢ Tabnuuen 2 c ydyeToM npemMum 3a CyOOPAMHMPOBAHHOCTL (€CMM MPUMEHMMO K aHanmu3npyemomy

WHCTPYMEHTY).

WNTorosble ananasoHbl KpeauUTHBIX CpeaoB npueeaeHsl B Tabnuue 2.

PacyeT ananasoHa kpeauTHbIX cnpenos ans IV peMTUHroBom rpynnbl He BbINOMHAETCS.

Tabnuua 2. luana3oH KpeaUTHbIX CNpPeaoB PEUTUHIOBbIX rpynnm.

[wana3soH KpeaAnTHbIX crnpenoB

Min (@) | MeanaHa Max (B)

PenTtuHrosas rpynna |

0 + npemus S;’lﬁl + nmpemus 2 X SEY[EI + npemus

PenTtuHrosas rpynna |

m m
Spr; * npemus Spry; * npemus (2 X SpE;; — SPE;) + npemus

PentuHrosas rpynna ll|

_5‘15’} 11+ npemus SPT’rll“ 111 1 npemus (2 x 55? ur 55? 1) * npemus

lNpumeyaHue:

B Tabnuue 2 3HayeHue nokasaTens «nNpemMusi» MpUHMMAETCA paBHbIM 3HAYEHUIO MpeMuu 3a
CyOOPAVMHMPOBAHHOCTL ANs CyOOpAMHUPOBaHHbLIX AEMno3nTOB U CyGOopAMHMPOBAHHbLIX obnuraumin
KpeaWTHbIX opraHM3aLuuii B criydae OTCYyTCTBUS PENTUHIa Bbinycka, U paBHbIM O B OCTanbHbIX Criydasix.

52



MpunoxeHune Ne 3.

MNopspok pacyeTa BenM4YMHbI pe3epBa Ha BbiNnaTty Bo3HarpaxaeHus

M ero ucrnonb3oBaHue B Te4eHMe OTYEeTHOro roga

1. Pesepe Ha BbiNnaTy BoO3HarpaxaeHwst oOpMMpyeTcsl OTAENbHO B 4acTu pe3epBa Ha BbinnaTy
BO3HArpaXxaeHusl ynpasnsiiolLle KOMNaHUM U B 4YacTu pe3epBa Ha BbIMNfaTy COBOKYMHOMO BO3HarpaxxaeHust
cneunanusavpoBaHHOMY [eno3nTapuio, ayauTOpPCKOM OpraHv3auuvM W nuuy, OCYLLECTBRsOLEMY BefeHue

peecTpa BnagernbueB MHBECTULMOHHBIX NaeB (*)OH,D,a (,u,anee — pe3epB Ha BbiMJ1aTy Npo4nx BO3Hana)K,D,eHI/Il7I).

53



2. Pe3epB Ha BbinnaTy BO3HArpaXxgeHUn Ha4YMCnseTcss U oTpaxaeTcs B cocTaBe 0bs3atenscTB doHpa ¢
Hanbonee no3gHen M3 OBYX AaT — AaTbl Hayana kaneHaapHoro roga WivM gaTbl 3aBepLUEHUs (OKOHYAHWS)
dopmupoBaHus - go:

. OaTbl OKOHYaHUS KaneH4apHOro roga (BKMOYUTENBHO);

. OaTbl BO3HUKHOBEHUS OCHOBaHWSA Ansi npekpawieHuss ®oHAaa (BKMYMTENbHO) B 4YacTu pe3epBa Ha

BbiNiaTy BO3HArpaxgeHua ynpaBnmou.l,eVl KOMMNaHnu;

o Hambornee no3gHen U3 AByx AaT Npw NpekpaLleHnm - aTbl OKOHYaHWs npuema TpeboBaHun KpeanTopoB
MA® unu gaTtbl OKOHYaHMA peanusauun Bcero umyllectsa NN (BKNOUMTENBHO).
3. Pes3epB Ha Bbinnaty BO3HarpaxaeHus HaYUCNSEeTCs HapacTalLlMM UTOTOM M OTpaXaeTcs B COCTaBe

obsasatenbctB doHga Ha AaTy onpederneHvus CTOMMOCTW YMCTbIX akTMBOB B TeYeHWEe KaneHAapHoro roga
KaXkabii pabounin oeHb.

4. Pesepe Ha Bbinnaty BO3HArpaXxaeHus ynpasnsAlolen KOMMaHWM W pe3epB Ha BbiNAaTy Mnpounx
BO3HArpakgeHv, B Criydyae ecnv pasmep Takux BO3HarpaXkAeHwun onpeensieTcs ucxoas U3 CpegHerogoBow
ctoumocTn YncTeix aktmeoB (CIMCYA), paccuntbiBaloTCA OTAEMBHO MO KaXKOOW YacTu pesepBa B cneyloLliemM
nopsigke:

e Ha nepsbi pabounii 4eHb OTYETHOrO roaa:
pacu

roe:
S o . )
i- cyMMa HauucneHus pesepsa Ha nepBblii paboynii AeHb 0OTYETHOrO roaa;

D - konnuectso pabounx gHeln B TEKyLLeM KaneHgapHOM roay;

pacu
CHA™ . pacyeTHas (NpoMexyTovHas) BennunuHa CHA Ha nepBbii pabo4yunii eHb OTYETHOrO roaa,

B KOTOprVI Ha4yncnaeTca pe3eps i , onpegeneHHada ¢ TO4YHOCTbO A0 2 — X 3HaKOB Mocne 3ansaToun

no cpopmyne:

Axmusey — Kmy

X +X
(1+ VKNI D npn)

C inpactt —

Akmuﬁbll - pacyeTHas BenuYMHa aKTMBOB, BKMOYas AeOMTOPCKYI 3a40IPKEHHOCTb Ha NepBbIN

pabouunii feHb OTYETHOrO roga. [1eduMTopCcKyo 3a40MKEHHOCTD Ha NEPBLIN Paboyni 4eHb OTYETHOTO
rogoa HeobxoouMMO yuMTbiBaTb [0 HAYMCNEHWUs BO3HArpaXaeHuh W pesepBa Ha Bbinnarty
BO3HarpaxkgeHvs 3a nepebin pabounii AeHb OTYETHOro roga. B cnyyae onnatbl B nepBbin paboymi
OEHb OTYETHOrO rofa ynpaensitowen komnanmnen ns NN BosHarpaxgeHnn, HaYMCNEHHbIX B MEPBbLIN

pa60twu7| OeHb OTYeTHOro roga, Heob6xooumo npu onpeaeneHnn pacquHoﬁ BeINMM4YNHbl akKTUBOB Ha
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I'IepBbIIZ paGo‘-WIIZ OEHb OT4YEeTHOro roga yBellM4nTb CYyMMY aKTMBOB Ha CyMMY YyrJjiad4eHHbIX

BO3HarpakaeHui B NepBbIN paboymnin AeHb OTYETHOro roaa.

Kml - Belnn4yunHa erﬂ,MTOpCKOVI 3a[0/mKeHHOCTM 6e3 y4yeTa Ha4dUClieHHbIX Bo3Harpa>+<)1eHm7| Ha

nepBbIn pabounii AeHb OTYETHOrO rofa, KOTOpbIE ONPeaensTCs, Kak YCTaHOBIEHHbIA NPOLEHT OT

cpeaHerogoBon CHYA.

X - NPOUEHTHaA CTaBka, COOTBETCTBYHOLLIAA:

Xykn - pasMep BO3HarpaxaeHus YNpasnsioLLel KoMnaHn oTHocuTensHo CICYA, yctaHosneHHbIi MY

MN® (B ponsax), OEWCTBYIOWMIA Ha MepBbid pabovMi AeHb OTHETHOro roda, €Ccnv ycTaHoBreHa

(bl/lKCI/IpOBaHHaﬂ BennMynHa Bo3HarpaxxgeHus, To 3Ha4eHne npnHnmMmaeTca paBHbIM 0;

ann - COBOKYMHbI pasmep BO3HAMPaKOEHWA CrNeLManM3npoBaHHOMY [EMO3UTapuio, ayauTOPCKOW

opraHuzaLmm, oLeHLLWKy MAD 1 nuuy, ocyllecTBrsAOLLEMY BEAEHME peecTpa BnafernbLeB NHBECTULIMOHHBIX
naes NP, otHocuTensHo CIMCYA, yctaHosneHHbIn MY (B fonsix), AEACTBYIOLLMIA HA NepBbIi pabounin AeHb

OTHYEeTHOro roaa,

Xn - KaXKOaA NpoueHTHaA CTaBka, OencTeoBaBLUas Ha I'IepBbIl7I pa6oqvu7| OeHb OTYETHOIo roaa

npn

X +X
3HayeHne |1+ X "n

He OKpyrnsieTcs.
D

pacu

OKpyrreHue Npu pacyete Si n CYA““" nponsBoamMTCS Ha KaXaOM AEVCTBIM A0 2-X 3HAKOB MOCITE 3aMSiTOVA.

e Ha gpyrue gHu onpegeneHus CYA (3a nUcknoueHneM nepBoro paboyero AHS 0TYETHOro roaa):

d—
CUA+ 3 CA) DT
Si: Dt:l * n=1 T _Zsk!

i k=1

roe:

k — nopsigKoBbIN HOMEpP KaXaoro HauncneHns pesepsa B OTHETHOM rofy, NpUHUMaroLLMi 3HadeHns oT 1 oo i. k=i
— MOPSAAKOBLIN HOMEP NOCNeaHero (TEKYLLEro) Ha4YMcneHnst pe3epaa;

S, - CymMMa KaXaoro NPOMSBEAEHHOMO B TEKYLLIEM KarleHapHOM rofly HauvCTieH sl pesepea;

S, - cyMmma ouepeIHOTO (TEKYLLIETO) HaUMCIIEHIS! pe3epBa B TEKYLLIEM KarleHIapHOM rofly,;

D - kormuecTBo paboumx AHeN B TEKYLLIEM KareHOapHOM roay;
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T'; - xormuecTBo paboumx AHeN Nepuoaa, ONpeaerneHHOro C Havana TeKyLLEero KareHaapHoro roga ao (Bkovas) garbl

HaUMCTIeHs pesepBa O, .

t — nopsiakoBbI HOMep paboyero AHA, NPUHaANEeXaLlero nepuoay, 3a KOTopbIv onpeaeneHo Ti , IPMHMMALOLLIMI

3HayeHusi ot 1 go d. t=d — nopAaKoBbI HOMEP pa6oqero [OHA Ha4YncrneHna pesepea Si ;

Cth - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOAHUIO Ha KOHEeL, KaXaoro pa6oqero OHA t, 3a ncknodeHnem gHa d. Ecrim Ha

pabounin geHb t CHA He onpeperneHa, oHa NpMHMMaeTcs paBHo CHA 3a npeaLecTBYOLLMIA AHKO t pabo4min AeHb TEKYLLIETO
KaneHgapHoro roga.

3HaueHre onpedensaeTcs ¢ TOYHOCTLIO A0 2 3HAKOB Nocrie 3ansTow;

CYA 7" - pacdeTHas! (MpomesxyTouHas) BenumHa CHA Ha aaTy d, B KOTOpOii HaUMCTISeTCs peseps S, , onpenerneHHas ¢
TOYHOCTBIO [0 2 3HAKOB NMOCHE 3ansTon no hopmyrie:

> (x,Th) Zum !

i-1 d-1 ( = T T )
(Axmuevty — Km, + ZS )— (Z CY4, > ! ! )
C%é)aw — t=1 D

Z ) z<xw !
(" )
1+ 5 )

AKmuebld - pacyeTHaaA BeliM4nHa akKTnBoB, BKIlo4ad ,El,e6VITOpCKy}O 3a00JDKEHHOCTb Ha Aaty d. ,D,e6VITOpCKle

3a[0/MKEHHOCTb Ha gaTy d Heo6xooMMO yYnTbiBaTh 4O HAYMCIEHUS BO3HArpaXKaeHUn n pesepsa Ha Bbinnaty
BO3HarpaxzaeHus 3a gaty d. B cnydae onnatbl B Aaty d ynpasnsioLen komnaHnen us doHga BosHarpaxaeHuin,
HauyucreHHbIx B Aaty d, Heobxoanmo nNpu onpeneneHn pacyeTHOW BeNMYMHbI akTMBOB Ha AaTty d yBennyintb
CYMMY aKTMBOB Ha CyMMY yMniayveHHbIX BO3HarpaxaeHun B gaty d.

Kmd - BeNnMuMHa KpeauTopCKOM 3ad0IMKEHHOCTM 6e3 yyeTa HauuCneHHbIX Bo3HarpaxageHun Ha gaty d (ecnu

OHU onpegensaTca ncxoas us CrCYA), Bkntoyas octaTok pesepsa Ha BbinnaTy Bo3HarpaxaeHus Ha gaTty d-1,
roe

d-1 —npepwecTBytowmii pabounin geHb gate d.
i-1

Z S, - obLas cymma pe3epBoB Ha BbiNnaTy BO3HArpakAEHs!, HAUMCTIEHHBIX C Hayana roaa 4o Aars d.
k=1

X - NPOUEeHTHaaA CTaBKa, COOTBETCTBYHOLLLAA:

Xyk, - pa3viep BO3HarpaaeHusl YNpaBrstoLLert KOMMaHuM oTHocuTernbHo CMCYA, ycTaHOBMEHHbIM MpaBurnamm

noBepuTensHoro ynpasneHus (MAOY) (B Aonsix), ASCTBYIOLMIA B TeueHue nepuoga 1 i - B cny4ae, ecrin ycraHoBreHa

hUKCHPOBaHHas BEMMYMHA BO3HAMPaXKAEHNS!, yKasaHHbI NMokasaTerb NPUHMMAaETCs paBHbIM O;
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Xn pn - COBOKYMHbIV PasMep BO3HArPapKaEH!I CreumanianpoBaHHOMY AEMOo3UTapuio, ayaAUTOPCKOM OpraH13aLyy, U nuy,
OCYyLLECTBMAIOLLIEMY BedeHue peecTpa BnagenbLUeB WHBECTUUMOHHBbIX MaeB doHaa, oTtHocutensHo CICYA,

YCTaHOBIEHHBIV NMpaBriamu AosepuTersHoro yrpaeneHns (MAY) (8 Aonsx), encTeytowmii B TederHne nepvioga 1 ;

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

X, - KaxkOas NPOLIeHTHas CTaBka, [eiiCTBOBaBLLas B TeueHue nepuomda 1 ;

T o - KOonuyectso paboumx OHen nepuopa, B KOTOPOM [eincTBoBaria craeBka X, , MpuHagnexallee nepuogy T i, roe

T = iTn .
n=1

N N N N
N Z(xyKnTn ) Z(xnpnTn ) / Z (xyKl‘lTn ) Z (‘xnpnTn ) \
o —1(xy,T n=1 n=1 n=1 n=1
3HaueHns M; ( T + T ) | ( T + T ) | He
T; i i 14+ i i
D | D |
OKPYrNSATCS. \ /
OkpyrneHue npu pacyeTe Si n CYA " npomssoOmuTCca Ha KakOoM ASMCTBMM 10 2 3HAKOB MOCe 3ansTo.
5. Pasmvep cdopmMupoBaHHOro pes3epBa Ha BbIMfaTy BO3HArpPaXOeHWst YMEHbLUAeTCs Ha CyMMbl

Ha4YMCIEHHOrO B TEYEHMEe OTYETHOrO roa BO3HarpaxaeHus ynpasnsitolen KoMmnaHum, cneunanuampoBaHHOMY
Aeno3uTapuio, ayauTOPCKOW OpraHuMsauunM, U nuuy, OCYLLECTBNSLEeMY BedeHUe peecTpa BrnagenbLes

WHBECTULUMNOHHbIX NaeB nNaeBoro MUHBECTULIMOHHOIO (*)OHD,a.

6. He wncnonb3oBaHHbI B TEYEHWE OTYETHOro roga pe3epB Ha BbiMJ1aTy BO3HArpaxgeHua noanexuT
BOCCTaHOBJ1€HUIO MO OKOHYaHUIO OTYETHOIO roga, Ho He nNo3gHee nepBoro pa6oqero OHA roga, cnegyrouiero 3a
OTYETHbIM, N NPU3HAETCA B COCTaBe Npo4nx 4oOXo40B. YKkaszaHHOe BOCCTaHOBIEHUE OoTpaxaeTca npun nepsom

onpegeneHun CHA B rogy cnegyloLwmm 3a OTYETHBIM FO40M.
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MpunoxeHune Ne 4,
MeTopn npuBeaeHHON CTOMMOCTH

6ynyu.mx AEHEeXHbIX NOTOKOB

4.1. NMpuBeaeHHaaA CTOMMOCTb OyayLIMX OEeHEXHbIX NOTOKOB ANs AeOUTOPCKOMN 3af0KEeHHOCTH,
cnpaBegnuMBas CTOMMOCTb KOTOPOW onpeaenseTtcAs € MWCNOfib30OBaHWEM MeTO4OB NpuBeAEeHHOWM
CTOMMOCTU GyAyLINX AeHEXHbIX NOTOKOB M [OroBOPOB 3anma’

I'IpMBe,quHaﬂ CTOMMOCTb 6yp,yu.|,V|x OEHEXHbIX NMOTOKOB pacCc4ynTbiBaeTCA C y4ETOM 663pVICKOBOl7I CTaBKu
N nHonBnayasnibHOro pucka 3aemMiinka B Ka4eCtBe CTaBkM ANCKOHTUPOBaAHUA.

dopmyna pacyéra:

N Pn
PV = E 8
(1 + T(r) + PD % LGD)Pn/365
n=1

20e:
PV — cnpaBeanuBas (MpUBeAEHHas) CTOMMOCTb aKTMBa;
N — KONNYECTBO AEHEXHbIX NOTOKOB A0 AaTbl NOralleHus akTuBa, HauuHas ¢ AaTbl onpeaeneHus
CUA,;
P, — CyMMa N-0ro AeHEeXHOro NnoToka (NMPoLEeHTbl M OCHOBHAas CymMMa);
n — NOPSAKOBLIN HOMEP AEHEXHOro NoToka, HauyMHasi ¢ gaTbl onpeaeneHns CYA,;
D, — KONUYEeCTBO AHen oT aaTthl onpeaenexHms CYA 0o oathl N-0ro AEHEXHOro NnoToKa;

PD (Probability of Default, BeposiTHOCTb gedonTta) — BEpPOATHOCTb, C KOTOPOW KOHTPAareHT B TeYeHue
HEKOTOPOro CpoKa MOXET OKa3aTbCHA B COCTOSIHUM AecbonTa, Nopsaaok onpeaeneHns KoTopon
ycTaHoBrneH B NpunoxeHun 5;

LGD (Loss Given Default, notepu npu 6aHKpoTCTBE) — AONS OT CyMMbI, MOABEPXKEHHOW KPEAUTHOMY
puUCKy, KkoTopasi MoXeT ObiTb MoTepsiHa B cnydae pgedonta KoHTpareHTa, nopsaok
onpegerieHnsa KoTopon yctaHosneH B [NpunoxerHunn 5;

Mpasuna onpepenenusi PD n LGD onucanbl B pasgene «lMopsinok onpeaenerusi BenudnHol PD v LGD»
MpunoxeHnsa 5.

Tn(f) — Be3punckoBas cTaBka B NpoLeHTax roqoBbix. [ns akTMBOB, HOMUHMPOBAHHbLIX B POCCUNCKOM
BantTe wucnonb3dyetcss 3HadeHue ctaBkum KB[ MockoBckol Oupxu Ha paTy pacdeta
cnpaBeAIMBOA CTOMMOCTU C YY4ETOM CPOKa A0 MnoralleHns COOTBETCTBYIoLLero nnatexa B,.
[nsi akTMBOB, HOMMHMPOBAHHBLIX B UHOCTPAHHOW BartoTe UCMOMNb3yeTCA CTaBKa AOXOAHOCTH

7 Pac4éT npuBeaeHHOM CTOMMOCTM ByayLmnX AeHeXHbIX NOTOKOB AN akTMBOB — [OrOBOPOB 3aiMa He MpUMeEHsieTcs Ons
OTKpPbITbIX NaeBbIX MHBECTULMOHHbIX oHAoB (OINMND).

8 B cnyyae, ecnu nopsiikom onpenerneHnst BepoATHOCTM AedonTa v notepb npy 6aHKpOTCTBE NPEayCMOTPEHO
ucnonb3oBaHue BennunHbl COR, To B HacToswen dopmyne PD * LGD 3ameHsetca Ha COR
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no rocygapCTtBeHHbIM LLEeHHbIM 6ymaraM, KOTOpaaA y4YnUTbiBaeT «CTPaHy pUCKa» U «BankoTy
pucka» oueHnBaemMoro akTmea.

[Nopsidok orpedesnieHUs U KOpPeKMUPOBKU MOMOKO8 OEHEXHbIX cpedcme

[leHexHble MOTOKM, BKNHOYas I'IpOLI,eHTHbIVI [oxon, paccynTbiBaroTCA B COOTBETCTBUMM C YCIlIOBUAMU
JoroBopa, [aToN AOEHEXHOro noToka CYMTaeTcs MUHUManbHas gaTa, B KOTOPYO BO3MOXHO MOCTynneHue
OEHEXHbIX CpeacTB, COOTBETCTBYOLWaaA AaTe OKOHYaHuA N-0ro nepunoaa (38 NCKITHO4YEeHneM criydaeB JOCpPOYHOro
noraweHmna oCHOBHOTIoO p,onra).

Mpadvk AeHeXHbIX MOTOKOB KOPPEKTUPYETCS B Cllydae BHECEHUS U3MEHEHWIA B OTOBOP (B TOM 4ucrie B
YacTM M3MEHEHMs1 CTaBKM MO [JOroBOPY, CpoKa AEeWCTBMS OOroBopa, NepuoauyHOCTM UMM CPOKOB BbIMMNaThl
NPOLEHTHbLIX [OXOAO0B), a TaKKe B Cryvyae M3MEHEHWsSI CYyMMbl OCHOBHOro Aosra (MOMnofHeHWsl, YacTUYHOro
JIOCPOYHOrO MoraLleHnsi OCHOBHOTO Aorra).

CraBka AONCKOHTUPOBaHNA, nUcnonb3dyemaa gna metona I'IpVIBe}J,eHHOIZ CTOMMOCTH 6yp,yu.|,mx AOEHEeXHbIX
NMOTOKOB, BO3HWKAET U3 HabnogaemblXx CTaBOK LOXOAHOCTU MO 6e3pI/ICKOBbIM akTnBam, 06paLU,aPOLLI,I/IMC$| Ha
PblHKE U pPUCKa KOHKPETHOro 3aeMuluKa, onpegendemMoro B COOTBETCTBMM C HaCToAMMU I'IpanmaMM.
CoOTBETCTBEHHO, npeaycMoTpeHHble OOroBOPOM NOTOKU OEeHEeXHbIX CcpeacTB OUCKOHTUPYKOTCA MO pacquHoM
pblHO‘-IHOVI CTaBKe AJ14 TaKnUX YCITOBHbIX MOTOKOB AEHEXHbIX CpencTB (TO €CTb prHOLlHOVI CTaBke ,EI,OXO,EI,HOCTI/I).

lMopsidok u nepuoduyHocme onpedenieHusi cmagku OUCKOHMUPO8aHUsI

CraBka AONCKOHTUPOBaHNA onpependeTcd no COCTOAHUIO Ha KaXAayr gaty onpeneneHundA CYA, B TOM
vyucne:

e ATy nepBOHa4YalibHOro NPpuU3HaHUA akTuBea,
e ATy Ha4ana npuMmeHeHusa M3MEHEHWNIN N OOMNOSTHEHMI B HacTosLWmMe I'Ipanu'la onpegeneHunsa
CYA B yacTtun nameHeHus Buga prHOL-IHOVI CTaBKM nocre nepBoHa4vYarnbHOrro nNpu3HaHnAa aktmea

B ka4ecTBe pbIHOYHOWN CTaBKY (1 (f)) MPUMEHSIETCS:

OnucaHue UcTouyHuk nHcdopmaumm

[ns akTMBOB, HOMMHUPOBAHHbLIX B PYOnAX —
6e3puckoBast cTaBka LOXOAHOCTM NO rocyaapcTBeHHbIM | https://www.moex.com/s2532
LUeHHbIM 6yl\nara|v| Ha CONOCTaBNMbIN CPOK.

[ns akTMBOB, HOMWHMPOBAHHbLIX B MHOW BanTe —
Oe3puckoBas cTaBka AOXOAHOCTU MO rocyaapCTBEHHbIM
LeHHbIM Bymaram, KoTopasl y4MTbIBaeT «CTPaHy pucka»
N «BanTy pucka» OLleHMBaAeMoro akTuea.

Hannble nHGOpMaMOHHOW cucTeMbl Bloomberg

B cnyyae BHeceHus uaMeHeHWM M OononHeHun B HacTtosiwme [paBuna onpegeneHns CYA B yacTtu
N3MeHeHNs Buaa pbIHOYHOWM CTaBKM ANl aKTUBOB NPU3HaHHbIX A0 BCTYMNNEHUS B CUY U3BMEHEHUIN N JOMNOMHEHUN
B HacTosawme MNpaBuna onpegenennss CHA HoBas pbiHOYHAsA CTaBKa MPUMEHSAETCSA C AaTbl BCTYNNEHNUS B CUITY
U3MEHEHN 1 JononHeHun B HacToswme lNpasuna onpegenexns CYA.
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4.2. MNpuBepeHHas CTOMMOCTb ByAyLNX AeHEXKHbIX MOTOKOB ANl AeHEXHbIX CPeACTB BO BKnagax,
paccuMTbiBaeTCA C y4eTOM crieaylolero nopsagka:

AKTUB CTtaBKa QUCKOHTUPOBAHUS
[leHexHble cpeacTBa BO BKIagax; a) CraBka, npedycMOTpeHHas [OOroBOpoOM,  ecnu
nonagaet B JnanasoH BONaTUNbHOCTU

CpeAHEB3BELUEHHbIX CTaBOK;
b) cpegHeB3BelwleHHass cTaBka — B WHbIX Chy4asx
(ckoppeKkTMpOBaHHasi Ha W3MEHEHMEe  KIHYEeBON

CTaBKW — Npn HeobxoaumocTw).

npl/IBe,D,eHHaﬂ CTOMMOCTb 6yp,yu.|,mx AOEHEXHbIX NOTOKOB pacCYUTbIBaAETCA No (bopmyne:

NP
PV =) o
2 @

PV — cnpaBegnvBas (npuBeféHHas) CTOUMOCTb aKTUBa;

N — konnyecTBO AEHEXHbIX MOTOKOB A0 AaTbl NOralleHust akTuea, HaumMHas ¢ Aatbl onpeaeneHus CHA;
P, — cymma n-0oro AeHexxHoro notoka (NpoLeHTbl U OCHOBHAas cymma);

7 — NOPSAAKOBbLIVN HOMEP AEHEXHOro NoToKa, HauMHaga ¢ gatel onpegeneHusa CYA;

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

T — CTaBKa OUCKOHTUPOBaHMSA B MPOLEHTax rofoBbIX, ONpeAeneHHasi B COOTBETCTBUM C HACTOSLLMMU

MpaBunamu onpegenenua CHA.

[Nopsidok orpedesnieHUs U KOPPEKMUPOBKU MOMOKO8 OEHEXHbIX cpedcme

[leHexHble NOTOKW, BKNHOYasi I'IpOLI,GHTHbIVI [oxopn, paccyuTbiBalOTCA B COOTBETCTBUMU C YCIOBUAMMU
Aoroeopa, [aTON OEHEeXHOro noTtoka cyMtaeTcd MUHUMarnbHas gata, B KOTOPYKO BO3MOXHO MOCTynneHune
OEHEeXHbIX CpeacTB, COOTBETCTBYOLAA AaTe€ OKOHYaHUA N-0ro nepuoga (38 NCKIK4YeHneM criydaeB JOCPOYHOro
noraweHmna oCHOBHOIo p.onra).

FpachK OEHEeXHbIX MOTOKOB KOPPEKTUPYETCA B Cllydae BHeCeHus M3MEHEHN B Aoroesop (B TOM 4ucrne B
4aCcTn U3MEeHeHUNa CTaBKM NO O0roBopy, CpokKa nencrteuns gorosopa, nepnognyHoOCT U CpPOKOB BbiMnaThbl
NPOLEHTHbIX ,EI.OXOJJ,OB), a Takke B Cliydae M3MeHeHuda CyMMbl OCHOBHOIo Aosra (I'IOI'IOJ'IHeHI/IFl, YaCTU4YHOro
OOCpPOYHOro norawieHnA oCHOBHOIo p,onra).

CtaBka OUCKOHTUPOBaHuA, ncnonbdyemasa anda metona ﬂpI/IBe,El,eHHOIZ CTOMMOCTH 6yﬂ,yLIJ,I/IX AOEHEeXHbIX
NMOTOKOB, BO3HMKAET U3 HabnoaaeMbiX CTaBOK AOXOAHOCTU MO COMOCTaBMMbIM akTMBaM, O6an.l,alOUJ,I/IMCF| Ha
PbIHKE. CoOTBETCTBEHHO, npeaycMoTpeHHble OOoroBopoM, MNOTOKM A€eHEXHbIX CcpedcCTB AUCKOHTUPYKTCA MO
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HabnogaemMoln UM pacyeTHON PbIHOYHONM CTaBKe AN TAakMX YCMOBHbLIX NMOTOKOB AEHEXHbIX cpeacTB (To ecTb
PbIHOYHOW CTaBKe AOXOOHOCTH).

lMopsidok u nepuoduyHocmb onpedeneHus cmasku OUCKOHMUPO8aHUs U MPO8epKU cmasku rno 602080py

Ha coomeemecmeue PbIHOYHbIM yCI108UAM

CrtaBka ONCKOHTH poBaHua paBHa:

e CTaBKe, MPegyCMOTPEHHOW JOrOBOPOM B TEYEHME MaKCUMarbHOro Cpoka, ecnn ee 3HadyeHune
HaxoauTca B AuanasoHe, onpederieHHOM C y4eTOM BONaTUIbHOCTM PbIHOYHBIX CTaBOK Ha
ropnsoHTe 12 MecsLeB C y4eTOM NocrneaHen packpbITon CTaBku. BonaTuUnbHOCTb PbIHOYHBIX
CTaBOK onpefenseTcs kak CTaH4apTHOE OTKINOHeHue (o).

12 _ 2
i:]_(rprHl' rprH)
12

CraBka no aoroeopy (ruor) NMPUMEHAETCA B KayeCTBe CTaBKM OUCKOHTMPOBaHWUA, €Cliin cobniogaetcs

ycnoBue:

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

MocnepHsisi n3BecTHasi pblHOYHAs CTaBKa (Thuunocn) Habonee 6nuskas k parte onpepenexus CHA,

KOppeKTupyeTcda Ha usSMeHeHune KINHOYEeBOW B COOTBETCTBUM C nopAaaKoMm, yKa3aHHbIM B HACTOALLEM NMPUNOXeHUN.

KoppeKkTpoBka Ha n3MeHeHne KMoYeBoi CTaBKN NMPUMEHSIETCA B OTHOLLEHUW aKTUBOB, HOMUHUPOBAHHbIX
B POCCUICKMX pybnisix.

e  PbLIHOYHOW CTaBKe, CKOPPEKTUPOBAHHOW Ha M3MEHEHWe KIoYeBOW CTaBKW, ecrnv cTaska Mo
[OroBopy He nonagaeT B AManasoH BOMaTUNBbHOCTU, a Takke, ecrim cTaBka no A0oroBopy He
yCTaHoBIeHa.

AHanNornyHbIN nopAaaoK NpuMeHAeTCA AnA NpoBEepPKU CTaBKM MO AOroBOpy Ha cooTBeTCTBME PbIHOYHLIM
ycnosunam

lMpoBepka cTaBKM Ha COOTBETCTBUE PbIHOYHLIM YCMOBUAM U OrnpeferieHne CTaBkv OUCKOHTMPOBAHUSA
NpOM3BOAMTCH MO COCTOSIHUIO Ha Kaxkayto AaTy onpegenexnus CYA, Bknovas:

e [aTy nepBOHaYyaribHOro NPU3HaHUs akTuBa;

e [aTy Havyana npuMeHeHWsa U3MEHEeHUN 1 OOMONHEHUN B HacToswme NMpasuna onpeneneHns
CYA B 4YacTu nameHeH1s BMaa pbiIHOYHOWM CTaBKM NOCIE NepBOHaYanbHOro Npu3HaHus akTuea;

e [aTy U3MeHeHus KrnoyeBon ctaBkn baHka Poccuu, nocne nepBoHavyansHOro NpusHaHus.

B kauecTse pbIHOYHO CTaBKM (T,,,,) MPUMEHSETCA CpeAHEeB3BELLEeHHas NPOLeHTHas cTaBka B pybnsax v
WHOCTPaHHOW BamnTe, Ha CPOK, COMOCTaBUMbIA C OCTaBLUMMCS CPOKOM, YCTAHOBIIEHHbIM [JOrOBOPOM MO
COCTOSIHUIO Ha [aTy onpefeneHns CTaBKu OUCKOHTUPOBaHWSA, packpbiBaemasi Ha oduumnansHoM cante baHka
Poccun (panee — cpeaHeB3BelLeHHas CTaBka), onpeaesieHHas B COOTBETCTBUM CO CBEPHYTOM LUKanon

61



B cnyyae BHeceHus usMeHeHWM M gononHeHun B HacTtosiwme [paBuna onpegeneHns CYHA B yacTtu
N3MEHeHNs1 BUAa PbIHOYHOW CTaBKM 151 aKTUBOB NPU3HAHHBIX 40 BCTYMNEHUS B CUIY U3MEHEHUI 1 OOMNONHEHUIA
B HacTosdwwme Npasuna onpegenenns CHA HoBas pbiHOYHAsA CTaBKa NPUMEHSIETCS C AaTbl BCTYNNEHUSA B CUIY

NU3MEeHeHN 1 aononHeHun B Hactoswwme MNpasuna onpegenexHus CHA.

[Topsi00K KOppeKmMuUpPOBKU PbIHOYHOU CmMaesKu

Ecnn nocnegHsas packpbiTast Ha cante baHka Poccum cpegHeB3BelleHHas CTaBka paccyMTaHa paHee,
YeMm 3a Mecsl 00 OaTbl onpeaeneHus cnpaBeanMBoi CTOMMOCTUM akTMBa, ANis onpeaeneHnss HeobXoaAMMOCTH
KOPPEKTUPOBKN PbIHOYHOW CTaBKM MPUMEHSIETCS CrieAyoLWwmiA NOOXOA:

e KniodeBasi ctaBka baHka Poccuu, gencreoBaBlUas Ha nocnegHnin paboumii geHb mecsua, 3a

KOTOpbIl onpeneneHa cpeqHeB3BeLleHHas CTaBka, CpaBHUMBAETCA C KMoYeBon cTaBkon baHka
Poccuu, geicTeyiollei Ha aaTty onpeaeneHuns crnpaseanuBoii CTOMMOCTY akTMBa;

ecnu knioyeBaa cTaBka baHka Poccun He uameHunacb 00 MOMeHTa onpedeneHus
cnpaBeanMBOi CTOMMOCTU aKTUBA, B KaYecTBe PbIHOYHOW CTaBKM NMpUMeEHAEeTCa nocrneaHsas
packpbITas cpeaHeB3BelleHHasa CTaBKa;

ecnu KnoyeBas ctaBka baHka Poccun nameHumnach o MoMeHTa onpeaeneHus cnpaseanueon
CTOMMOCT/ aKTuBa, AN OnpedeneHns pPbIHOYHOW CTaBKM MOCMEdHsA  pacKpbiTas
cpeaHeB3BeLUEHHasl CTaBka U3MEHSETCA NPOMNOPLMOHANbHO u3MeHeHuo KrioueBol cTaBku

Banka Poccun.

Cpe}J,HeB3BeLL|eHHaFI CTaBKa ornpegendaeTtcAa B OTHOLWEHUN KaXaoro snga aktheBa B COOTBETCTBUKM CO

cnegyrowen Tabnuuen:

Bug aktnBa

CpegHeB3BelLLUeHHasi CTaBKa

UcTouyHukun nHdopmauum

Bknag (nenosut)

CpepnHeB3BeLleHHas NpoLeHTHas
CTaBKa Mo NPUBIEYEHHBIM
KpeauTHbIMX OpraHn3aLmsamm
BKMNagam (genosutam)
HedUHAHCOBLIX OpraHn3aLun B
pyonsx u MHOCTPaHHOW BanioTe B
uenom no Poccuiickon deagepaumu,
packpbiBaemasi Ha o1 ManbHOM
cante baHka Poccuu.

OdwmumanbHein canT baHka Poccun
http://www.cbr.ru/statistics/?Prtld=int_rat,

CsepneHus no Bknagam (genosurtam)
dm3nyeckmx nuy n HedpmHaHCOBbIX
opraHmsauun B Lieniom no Poccunckon
depnepaummn B pybnsax, gonnapax CLUA un
€BpO.
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MpunoxeHune Ne5.

KoppekTupoBka cnpaBeanmeon
CTOMMOCTM aKTMBa NpU BO3HUKHOBEHUMN
cobObITUs1, BegyLwero K o6ecueHeHuro

MeToa KOPPEKTUPOBKMU CrpaBeanMBON CTOMMOCTM aKTUBA NPU BO3HUKHOBEHUU COOLITUSA,
BegyLwero K obecueHeHuo

PerynapHo, HO He pexe, YeM Ha KaXOyl OTYETHYI AaTy, YCTAHOBMEHHYK HacTodawmmu [pasunamu,
nposoauTcss aHanm3 Bcero noptgens [N® B cBA3M ¢ HeobXoOMMOCTbIO KOPPEKTMPOBKM CrnpaBeanvBon
CTOMMOCTW B CIlydae BO3HMKHOBEHMS CODBITUI, KOTOPbIE MOrYT OKa3aTb HEraTMBHOE BINUSIHUE Ha OXMOAaemble

Oyayuime geHexHble NOTOKM Mo HUM (MpU3Haku obecLeHeHs).

Mpn BO3HWMKHOBEHWM COOLITMA, BedyLlero Kk obecLueHeHuo, cnpaBeanvMBas CTOMMOCTb OOMTOBbIX LEHHbIX
bymar, onpegensembix N0 MOAENSM OLEHKUW Ha BTOPOM W TpPeTbeM YpPOBHE, AEHEeXHbIX CPeACTB BO BKnagax,
AEHEeXHbIX CPeACTB, HaXOAALWMXCH y NpodeCcCroHanbHbIX Y4aCTHUKOB pblHKa LEeHHbIX Gymar, cnpasegnusas
CTOUMMOCTb AeBUTOPCKOW 3a40IMKEHHOCTU, 3aiMOB BblAAHHbIX, TPeboBaHUW K GaHKy BbINMATUTb OEHEXHbIN
SKBMBANEHT OparoueHHbIX MeTansoB, MMYLLEeCTBEHHbIe MpaBa ONpeaenseTcs B COOTBETCTBMM C MeTOAamMu

KOPPEKTUPOBKA cnpaBe,qnleon CTOMMOCTHU, YKa3aHHbIMM B HACTOALLUEM NMPUNOXKEHUNN.

OcHoBaHueMm ans obecueHeHns ABMAAIOTCSA, B YAaCTHOCTW, AOCTYMHble Habniogaemble 3HaYUMMble AaHHble
(cobbiTns, nHdOpMaLmMsa) B OTHOLIEHUM KOHTPAreHToB (B TOM YMUCNE 3aeMLuMKax, SMUTEHTOB, A4ebGUTopoB —

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

— 3HauyuTenbHOe yXxydweHue (UHAHCOBOrO MONIOXKEHMS KOHTpareHTa, OTpasvBLUMECH B LOCTYMHON
PNHAHCOBOMN OTYETHOCTU, @ UMEHHO CHUXKEHWNE CTOMMOCTMU YUCTbIX akTUBOB Bonee Yyem Ha 25%;

—  CHWxeHue (0T3bIB) KpeOAUTHOro penTUHra KOHTpareHTa npu Hannunu;

— HapyLlleHWs KOHTPareHTOM YCIOBWWA MOralleHuWs WM BbiMnaTbl MPOLEHTHbIX AOXOAO0B MO aKTUBY,
cocTtasnstowemy aktmebl MNP, a Takke noboro nHoro obsszaTenbCTBa KOHTpareHTa, B cryyae ecnu
AaHHas nHopMaunst NPSMO UM KOCBEHHO Habnaaema;

— odmumanbHoe onybrMKoBaHmne peLleHuns 0 NpU3HaHUM KOHTpareHTa 6aHKPOTOM CO AHS OMyGrIMKOBaHWSA
coobLeHnsa 4o aaTthl, NpeaLwlecTBylolwen gate onybnnkoBaHns coobLeHns 06 OKOHYaHUU NPYMEHEHNS
npouenyp 6aHKPOTCTRA;

— odmumanbHoe onyGrMKoBaHWE peLleHns O Havane NpUMEHEHMs K SMUTEHTY npoueayp 6aHkpoTcTBa —
COo AHsA onybnukoBaHMs coobLleHunst 4o AaThl, NPeALlecTByoLWen aaTe onybnmkoBaHusi coobueHns oo
OKOHYaHUK NpumMeHeHns npoueayp 6aHKpOTCTBa;

— odwmumanbHoe onybnnkoBaHue B COOTBETCTBMU C heagepanbHbIMU 3aKOHaMMW Y MIHBIMA HOPMAaTUBHbBIMU
npaBoBbIMY akTamu Poccuiickon ®egepaumm nnm MHOCTpaHHbIX rocy4apcTB MHpopMaLms 0 NPOCPOYKe
WCMONHEHNS SMUTEHTOM CBOUX 00A3aTeNbCTB;

— OT3blB (aHHan/IpOBaHMe) Y KOHTpareHTa JimueH3nm Ha ocyulecterieHne OCHOBHOIO Bnuaa AeATelIbHOCTU.
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AHanus I/IH(*)OpMaLIMI/I B OTHOLUEHMN aKTMBOB MpPOBOAUTCA Ha

NCTOYHUKOB I/IHq)OpMaLI,VIVI, B TOM 4ucne:

OCHOBaHUMN AOaHHbIX O6LLI,e£I,OCTyI'|HbIX

HanmeHoBaHMe NCToYHMKa

Cchblfnka Ha UCTOYHUK MHAOpMaLIMK
(Npn Hannunn)

00O "NHTepdakc-LIPKN" (LieHTp packpbITUsi KOpnopaTUBHOM
WHopmauunm)

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

NMAO MockoBckast bupxa

https://www.moex.com/

LleHTpanbHbin Bank Poccuiickon ®epepaunn (bank Poccun)

https://www.cbr.ru/

KapToTeka apbuTpaxHbix Aen

https://kad.arbitr.ru

EovHbI depepanbHbii peecTp cBeAeHU 0 0aHKpOTCTBE

https://bankrot.fedresurs.ru

0 (hakTax AenaTenbHOCTU PUONYECKUX NNL, UHOUBUOYANbHbIX
npeanpuHMMaTenein U NHbIX CYObEKTOB 3KOHOMUYECKON
NeATenbHOCTU

EavHbin hegepanbHbIn peecTp Iopuanyeckn 3HaunMblX CBEOEHUN

https://fedresurs.ru

Ananutnyeckoe KpeantHoe PentuHrosoe AreHTcTBO (AKPA)

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

PentnHroeoe areHtcTBo AO «OkcnepT PA»

https://raexpert.ru/

PentuHrosoe areHTcTBO Fitch Ratings

https://www.fitchratings.com/

PentuHrosoe areHTcTBO S&P Global Ratings

https://www.standardandpoors.com/

PentnHrosoe areHtctBo Moody's Investors Service

https://www.moodys.com/

CsepgeHus o baHkpoTcTBe, packpbiBaemble AO «KommepcaHTb»

https://bankruptcy.kommersant.ru

OdmumansHble ceegeHms ns EFPKOJI/EMPUN B anekTpoHHOM
Buae

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

OdmumanbHble canTbl KOHTPAreHToB B ceTU «VIHTEepHET»

Ins aHanusa MoryT GbITb UCMOMNb30BaHbl AaHHbIe (4OKYMEHTbI, MHGOPMaLUs), NofyYeHHble YnpasnsioLLei
KOMMaHUN U3 UHBIX UCTOYHKKOB. B aTOM cnyyae Ynpasnsiowas KoMNaHus HanpasnsieT ykasaHHble cBeAeHUs B

CneuunannanpoBaHHbIA AeN03UTapUi.

B Ccny4yae BbldBIIEHUA NMPU3HAKOB obecueHeHus1 no aKTunBy, €ro cnpasegnmeasa CTOMMOCTb NOANEXUT

KOPPEeKTUpoBke B COOTBETCTBUM C NPpUMEHAeMbIMXU MeTOodaMW, yKa3aHHbIMW B HaCTOALLEM NPUIOXEHUN, 3a

UCKINK4YeHneM crniydaeB, Korga Ha gaty BbiABIIEHUA NMPU3HaKa obecLeHeHus Yy aKTnBa nMmeeTcs obecneyeHne (B

BUAE 3anora, NopyyYuTernbCcTBa, rapaHTuMM, 00si3aTenbCTBa TPETbUX JML, OMUMOHHBLIX COrfalleHui u T.n.),

cnpaesegnmeasa CTOMMOCTb KOTOpPOro, onpeaerieHHaa B COOTBETCTBUM C HACTOALLMMU I‘IpanmaMM onpeneneHusa
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CUYA, He meHee cnpaBeannBOM CTOMMOCTM akTMBa. Takoe cpaBHEHME TeKyLLen cnpaBeaiMBon CTOMMOCTM akTMBa

1 ero obecneyeHns nNpu HanU4MmM NPU3HaKkoB obecueHeHNss NOBOAUTCH He pexe, YeM Ha aaTty pacyeta CHA.
PacyeT BenuumHbl obecLieHeHNa OO0MKEH OCHOBbLIBATbCA Ha HabrogaeMblX CTATUCTUYECKUX LaHHbIX,

noaTBepXxaarLLmx creneHb 06ecLeHeHnsl, B 3aBUCMMOCTM OT CpoKa NPOCPOYKN, KpeaMTHOro kadecTBa geburtopa

N 0XnaaembiX K MOMy4YEeHUIO EeHEXHbIX MOTOKOB.
1. Uenwu n onpepeneHus

HacTosiwasa metogmka CINYXUT ONA OUEeHKHU erﬂ,VITHOFO puvCKa KOHTpareHTta, B TOM 4Yncne npu pasMmelleHnmn

OEHEXHbIX CpeacTB B 4EeN03NTbl N Ha c4eTa C YCIToBMEM HECHMXXaeMOro octaTka B KpeAQUTHbIX OpraHn3aumnax.

erdumeuJ PUCK — PUCK BOSHUKHOBEHUA y6bITKa BcnencTene HENCNOJIHEHUA KOHTPareHTom obsi3aTenbCcTB
no AOO0roBopy, a TakKke Heonnartbl KOHTpareHToM OCHOBHOro aonra n/vinn NPOUEeHTOB, MpuUinTarLmnxca B

YCTaHOBMEHHbI [JOTOBOPOM CPOK.

KpedumHbili pelimuHa — MHEHUE HE3aBUCUMOIO PEWTMHIOBOrO areHTCTBa O CMNOCOOHOCTM PENTUHIYEMOIO
nvua UCMONHATE NPUHATBIE Ha cebsA mHaHcoBble 0bsA3aTenbCTBa (O ero KpeamMTocnocobHOCTHN, PUHaHCOBOW
HadEeXHOCTHN, (PMHAHCOBOW YCTOMYMBOCTM), BbIP@KEHHbIM C WCMOMb30BaHWEM PENTUHIOBOW KaTeropum no

onpeaeneHHon PeNTUHIOBOW LUKare.

B uensx oueHku KPEeOUTHOro pucKa KOHTpareHta WUCnosib3yrTCA peI7ITVIHFI/I cnegyrowmnx peIZTVIHI'OBbIX

areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutudeckoe KpegutHoe PentnHroBoe AreHTcTBo (AKPA)

e PentuHrosoe areHtctBo RAEX («3kcnept PAy).

HedonT - HacTynneHne nbOro U3 HUXKENepevUCrieHHbIX COObITUA U OTCYTCTBUE YperynupoBaHus
cuUTyauum Ha CpoKW, onpegensieMble OTAEeNnbHO ANs pasHoro Buaa akTMBOB/0GS3aTenbCTB (MPU HapylleHUu
00653aTeNbCTB HA MEHbLLUNIA CPOK, HO BOMbLUMIA, YeM Anst NPU3HaHWUS onepaunoHHON 3a40MKEeHHOCTbLO, COObITUE

cynTaeTCs TeXHUYECKUM AedonTom):

o HapyulleHune obsi3aTenbCTB NO Bbinnate OEeHeXHbIX CcpeacTB UK nepepade npas, MMyLlecTBa
nepeg Kpeavtopamu/3anmMogaBuamuy;

e OoOHapyXeHWe 33aeMLUMKOM HEBO3MOXHOCTU WUCMOMHWUTL COOCTBEHHblE  BbllleyKa3aHHble
o6s3aTenscTBa B CUIY KaKMX-NMO0 006CTOATENBLCTB 6€3 NPUHATUS crieLmanbHbIX Mep (Hanpuvep,

peannsauunn 3anora).
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Ta6nuua Ne1. Cpoku npu3HaHua geconTta Ana pasnuMyHbIX BUAOB 3a40/MKEHHOCTU

Ne 3aponmxeHHOCTb/0OGA3aTeNnbCTBa Cpok
CTPOKM
1 Obsa3aTenbCcTBa No obnuraunam 7 oHen
2 Ob6s3aTenbcTBa No 3aimam/kpeantam 30 gHen
3 Hebutopckas 3ag0mMKeHHOCTb, HE CBA3aHHAs C NOCTABKOW AEHEXHbIX CPeACTB 90 oHen
WIK aKTUBOB Ha PMHAHCOBLIX PbIHKAX UMK MO AOroBopam 3anma/kpeanTta
4 Mpouee* 30 gHen

*MoAa npoyYvMu  BMAAMW  3300IMKEHHOCTN/00A3aTenbCTBaMM  MOHUMAOTCH  COObITUS, OMWUCaHHble B
HacToswwmx MNpasunax onpegeneHns CHA, a Takke He OTHOCALLMECS K NePEeYNCIIEHHbIM CODObITUSAM B CTpokax 1-

3 Tabnmupbl 1 HacTOALLEro NPUMOXKEHNS.

B cnyyae npu3HaHua 3aeMLUnKa 6aHKpOTOM JJ,G(*)OJ'IT cYynTaeTcAa HacTynmBwKMM C MOMEHTa NPU3HaHUA.

B cnyyae, ecnu B nepuoa NpuMeHeHWs oTyeTa oueHLMKa AN onpeaeneHns cnpaBeanmBof CTOMMOCTY,
BO3HMKaeT (BbisBnseTcA) cobbiTne, Beayllee Kk obecLeHeHno, To HeobXxO0OUMO OCYLLECTBUTb BHEMMAHOBYIO
OLEeHKY aKTuBa oueHLumkom He no3gHee 10 (JecaTtb) pabounx AHen ¢ AaTbl BbiABNEHUSA NPU3HAKOB 06ecueHeHNs.
[ata, no COCTOAHMIO Ha KOTOPYIO onpefenseTcs HoBas OUeHKa, He JOImkHa ObiTb paHee AaTbl BO3HWKHOBEHMS
cobbiTus, Begywero k obecueHeHno. C gaTbl HACTynneHUs cobbiTvsA, Bedywero Kk obecueHeHno n go gathbl
NPMMEHEHNS HOBOrO OTYeTa OueHWMKa, YNpaensowas KOMMaHUsA [AOMXKHa CKOPPEKTMpOoBaTb MOCNEOHIO
W3BECTHYIO CrpaBeaInBYI0 CTOMMOCTb, ONpedeneHHYo No OTYETY OLEHLLMKa, COCTaBlIEHHOMY 40 BO3HMKHOBEHMS
Takoro cobbITusi, C NPUMEHEHNEM METOA0B KOPPEKTUPOBKN CNPaBeAnvMBON CTOMMOCTM, YKa3aHHbIX B HACTOSALLEM

NPUIoOXeHnn.

YnpaBnawwaa koMnaHusa obsi3aHa He no3gHee [[HSA, cnefywwero 3a OHEM BbISIBEHUS MPU3HAKOB
obecLeHeHNsa B OTHOLLIEHUN aKTMBOB NpenocTaBnATe B CneunanuanpoBaHHbIA Aeno3utapuii MHOpMauuio o

BbIABJ1IEHHbLIX NMPU3HaKax obecueHeHus.

2. MeToabl KOPPEKTUPOBKU CripaBeANIMBO CTOMMOCTH

Metop 1. Memod yuyema KpedumHbix puCKO8 OO BO03HUKHOBEHUSI (HhaKmuyecko2o HapyuleHust

o6s13amernibcme no 002080PYy CO CIMOPOHbI KOHMpPazeHma (MPocpPoYKU obsi3amenbcme).

CnpaBegnueas cToMmocTb aktmBa (obsa3aTenbcTBa), NPy BO3HUMKHOBEHUW MPU3HAKOB ObecLeHeHus,
onpegensieTcs N0 MeToAy NpVMBEAEHHOW CTOMMOCTM ByayLUnX AeHEXHbIX MOTOKOB, YYNTbIBas KPEAUTHbIE PUCKU

yepes KOPPEKTUPOBKY CTaBKM OUCKOHTUPOBAHMS.
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Ecnu BeposiTHocTb aecdonta (PD) n notepu npu 6aHkpoTtctBe (LGD) onpeneneHbl corfacHo mnopsiaky

onpeaeneHus Hactoswen Metoguku:

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

20e

PV,,.,, - cnpaBeanueasi cToumMocTb o6ecueHeHHOro akTnea (obs3aTenbcTBa);

N - KOnM4ecTBO [eHEXHbIX NMOTOKOB A0 AaTbl noraweHusi aktmea (obsi3aTenbcTBa), HauMHas ¢ gaTtbl
onpegenenus CYA;

P, - cymma -oro geHexHoro notoka (MPOLEHTLI M OCHOBHas cymma);
7 - NOPSAAKOBbLIA HOMEP AEeHEXHOro NoToKa, HauMHas ¢ aathl onpeneneHns CYA;
D,, - xonnyecTBo AHel oT AaTkl onpeaeneHus CYA oo AaTbl -0ro 4EHEXHOTO NMOTOKa;

Tn(f) - 6e3pI/ICKOBaﬂ CTaBKa(VI) AOWCKOHTMPOBaHMA B NpouUeHTax roaoBbiX. Ons uenen onpegeneHuA
HacToswen CTaBKVI(OK) MOXET UCMNOJ1Ib30BaTbCA KpBad GGCKyHOHHOVI AO0XOAHOCTK C COOTBETCTBYHOLWLNMUN
CpoKaMu BbinnaTt Pn.

PD (Probability of Default, sepossimHocmb 0eghorima) — BEPOATHOCTb, C KOTOPOW KOHTpPAreHT B TeYeHue
HEKOTOPOro Cpoka MOXET okasaTbCA B COCTOSIHMM AedornTa, NopsAoK OnpeaenieHus KOTOpOM YCTaHOBMEH B

HaCTOoALlEeM NMpUnoXxeHuu.

LGD (Loss Given Default, ypoeeHb nomepb ripu deghorime) — AONS OT CyMMbI, NOABEPXKEHHON KpeaAUTHOMY
pUCKYy, KOTOpasi MOXeT OblTb notepsHa B crnydae fdedonTta KOHTpareHTa MnopsgoKk onpeaeneHus KOTOpom

YCTaHOBJIEH B HACTOALLEM NPUNOXKEHUN.

Meton 2. Memod Koppekmuposku crpasednueoli cmoumMocmu npu gakmu4eckKoll NpPoOcpPoYKe

06513amersibcme KOHMpPazeHMmom.

Mpw onpeaeneHMn BENUYMHBI KOPPEKTUPOBKM CripaBeasiMBO CTOMMOCTU NPU BO3HUKHOBEHUN NMPU3HAKOM
obecueHeHNs, a Takke Npu (aKTUYECKON MpoCcpoyke 06A3aTenbCTB KOHTPAreHToOM WUCMomnb3yeTcs MoAenb

oXunpaaembix KpeanTHbIX yobiTkoB (ECL):

ECL = EAD * PD * LGD,

eoe:
ECL (Expected credit losses) — BenuunHa KpeauTHbIX YObITKOB, KOPPEKTUPYHLLAas OEHEXHble MOTOKM,

npmeegeHHada K MOMEHTY OLIeHKWN.
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EAD (Exposure at Default; cymma, nodeepxxeHHasi KpeOumHomMy pucky) — obuin o6bEm 0b6s3aTensCTB
KOHTpareHTa Ha MOMEHT OLEHKM nepen KomnaHwew (Hanpumep, CymMma BIIOXeHun B OaHKOBCKME BKnabl

(D,eI'IOSVITbI) N HECHMXaeMble€ OCTaTKM Ha pac4YeTHbIX cHeTax, CyMMa BblAaHHOIo SaVIMa).

PD (Probability of Default, seposimHocmb deghorima) — BEPOSATHOCTb, C KOTOPOW KOHTpPAreHT B TeYeHue
HEKOTOPOro cpoka MOXET OKa3aTbCs B COCTOsSHUM aedonTa, NopsaoK onpeaeneHvs KOTOPpOW YCTaHOBMEH B

HacTodALlEeM MNMPUNoXXeHnn.

LGD (Loss Given Default, nomepu npu 6aHkpomcmee) — Oonst OT CYyMMbl, NOABEPXKEHHON KPeaAUTHOMY
pUCKy, KOTOpasi MOXeT OblTb NoTepsiHa B crnyvae dedonTa KOHTpareHTta, MopsigoK onpenerneHns KoTopown

YCTaHOBJ1EH B HACTOALLEM MNPUITOXEHUN.

BeposiTHocTb AedonTa (PD) Ha uHble cpoku (OTNNYHbIE OT 1 roaa) oLeHMBaeTCst TPOMNOPLMOHANBLHO CPOKY
BeposATHOCTM aedonta Ha ropusoHTe 1 rog no oopmyne:
i

PD; = PD *—

eoe:
PD; — BepoaTHOCTb AedhonTa Ha CPoK OT AaTkl pacyeTa Ao AaTbl noraweHns/ochepTsl.;
PD — BeposiTHOCTb AedhonTa amuTeHTa/aebutopa Ha ropusoHTe 1 rog;
D; — konnyecTBO KaneHaapHbIX AHeN A0 noraleHus/odepThbl;

T — koNMYeCcTBO KaneHgapHbIX AHEW B rogy, B KOTOPOM ocyliecTBnsetcst pacyet PD;.

Mpu onpegeneHun obuwero obbema obasatensctB (EAD) v cpoka noraweHust 3adoimMKEHHOCTU
Ynpaensiowas KoMnaHus pykoBOACTBYETCSI CreayoLum:
e [lo goroBopam 3airiMa nog 06beMOM 0653aTeNbLCTB NOHMMAETCs CyMMa 3aliMa U HauuCeHHble,

ncxogs M3 NPOLEHTHOW CTaBKM Mo JOroBOpPY 3alma, MPOLEHTbI Ha ATy OLEHKM.
a) CnpaBegnuBas cToumMoCTb ObecLieHeHHOro akTmBa (obs3atenbcrBa) PV, onpegensercs no
dopmyne:
PVgyey = PVp — ECL

ede:
PV; - cmoumocmb akmusa (obs3amernbcmea), onpedenieHHasi 8 coomeemcmeuu ¢ MemoOOM OUEHKU
coenacHo [lpasunam CYA 6e3 yuema kpedumHo20 pucka;

ECL (Expected credit losses) — senu4uHa kpedumHbix ybbimKo8, Koppekmupytouwjasi OeHEXHbIE MOMOKU.
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b) B cnydae, ecnu Hactynuna gata NpoOCPOYKM MO Yyacmu obsizamenbcme, NpefyCMOTPEHHbIX
[0roBopomM — no cdopmMyrne NpuMBEAEHHOW CTOMMOCTU LEHEXHbIX NMOTOKOB, CKOPPEKTMPOBAHHBLIX Ha

BEJNTMYNHY KPeaAUTHbIX y6bITKOBZ

Y P, x(1—PD+LGD)

PVge, = D
7365
= (L)

eode:

PV, — cnpaBegnmBasi CTOMMOCTb aKTUBa;

PD (Probability of Default, BeposiTHOCTb fedonta) — BEPOATHOCTb, C KOTOPOW KOHTpPareHT B TeyeHue
HEKOTOPOro Cpoka MOXET OKa3aTbCs B COCTOSIHUKN AedonTa;

LGD (Loss Given Default, notepu npu 6aHKpOTCTBE) — AONSA OT CYMMbI, MOABEPXKEHHON KPEOUTHOMY PUCKY,
KoTopasi MOXeT ObITb NOTepsiHa B crnyyae gedonTa KoHTpareHTa.

Mpasuna onpegenexnns PD n LGD onucaHbl B 1.3 HacTosiwen Metoauku.

N — KonnyecTBO OEHEeXHbIX MOTOKOB A0 AaTbl MoralleHuWst aktMea (06si3aTenbcTBa), HauMHasi ¢ gathbl
onpegenenuns CYA,;

P, — cymma n-0oro eHEeXHOro NoToka (NpoUEeHTbI U OCHOBHas cymma);

7 — NOPSAKOBBIN HOMEP OEHEXHOro NoToKa, HavyMHas ¢ Aatbl onpegenenunst CHA;

D,, — xonnyecTtBO AHeN oT aaTtbl onpeaeneHns CYA o AaTbl N-0ro 4EHEXHOro NOTOKa;

Tn(f) — COOTBETCTBYIOLIAS BamnioTe [AEHEXHbIX NOTOKOB Ge3puckoBasi CTaBKa [AWCKOHTMPOBaHWS B
npoLeHTax rofoBbIX, onpedenseTcs Ha kaxaywo gaty onpegeneHmss CYA. [Ins poOCCUMCKMX KOHTpareHToB,
HE3aBMCKMMO OT HanNM4us BbINMYCKOB LIEHHbIX ByMar, ncrnonb3yeTcs 3HaveHune ctaBku KB[ (kpmBol 6eckynoHHON
[OXO0AHOCTH), onpegeneHHas no Metoauke onpeaeneHnst 6eckynoHHOW AOXOAHOCTU B POPME CMOT-40X0OHOCTH
C roOBOW Kanutanusaunein NpoLEeHTOB CBSI3aHa C HENPEPbLIBHO HAYMCMSIEeMON LOXOLHOCTHIO COOTHOLLEHMEM (B

Ba3ncHbIX NyHKTax) no metoamke MockoBckon Bupxu.

3HaveHne KB[ paccunTbiBaeTcd € TOYHOCTbIO [0 [ABYX 3HAKOB MOCne 3andaTtonM Mo npasuna

MaTeMaTU4eCKoro OKpyrneHus.

Ons MHOCTPaHHbIX KOHTPAreHToB WUCNOJNb3yeTCA CTaBKa AOXOAHOCTWM NO rocygapCrtBeHHbIM UEeHHbIM

6ymaraM, «CTpaHa pUcCKa» KOTOPbIX COOTBETCTBYET «CTpaHe PUCKa» KOHTpareHTa.

MeTtopn 3. Memod yyema kpedumHbIX PUCKO8, nymeM OUeHKU cripasednueol cmoumocmu no om4yemy

oueHuwjuKa rio CoCmosiHUK0 Ha 0amy, He paHee 803HUKHOBEHUS1 cObbImusi, edyuie2o K 06eCUeHeHUr.

MepeyeHb akTMBOB, NoANeXallmnx oLeHKe OLEHLNKOM A1 Lenel onpeaeneHus cnpaseaiMBoi CTOUMOCTH

C y4yeToM obecLeHeHus:
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e LeHHble Bymary, no KOTopbiM B COOTBETCTBUM C HacTosiwmmu Mpasunamu onpenenexHus CYHA
OTCYTCTBYIOT MHblE CMOCOObI OLIEHKM;
e pnebutopckas 3a[0MMKEHHOCTb, B Clly4ae Hanuyus NpuU3HakoB 0BeCLeHEHNsST 1 HEBO3MOXHOCTM

NPUMEHEHNA NHbIX METOAOB onpeneneHna CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTW.

B cnyvae, ecnu B nepvoa NnpuMeHeEHNs1 OTYETA OLeHLLMKa ANg onpeaeneHns cnpaseinvMBoil CTOMMOCTH,
BO3HMKaeT (BblBNAETCS) cobbiTve, Beayllee Kk obecueHeHuo, To HeobXoaUMO OCYLLEeCTBUTb BHEMMaHOBYHO
OLEHKY aKTuBa oLeHLLMKoM He no3gHee 10 (JecsaTb) pabounx AHEN ¢ AaTbl BbIABNEHUSA NPU3HAKOB 06eCLEHEHNS.
[ata, no COCTOAHMIO Ha KOTOPY onpeaenseTcs HoBas oueHKa, He AoMmkHa ObiTb paHee AaTbl BO3HMKHOBEHMS
cobbiTusa, Begyuwlero k obecueHenno. C gaTbl HACTynneHUs cobbITvsA, Bedywero Kk obecueHeHno u oo gathbl
NPMMEHEHNS HOBOrO OTYeTa OLUEHLWMKa, YNpaensiowas KOMMNaHUA OOMKHA CKOPPEKTMPOBaTb MOCMNEOHION
N3BECTHYIO CpaBeaIMBYIO CTOMMOCTb, ONpeAeneHHyo No OTYETY OLEeHLLMKa, COCTaBNEHHOMY 40 BO3HUKHOBEHMS
Takoro cobbITusi, C MPMMEHEHNEM METOAOB KOPPEKTUPOBKU CNpaBeAnnBOM CTOMMOCTHU, YKa3aHHbIX B HACTOSLLEM

MPUIOXEHNW.
3. Mopsaok onpegeneHns BeNUYUHbI KPeAUTHbIX YObITKOB

Ons uenen KOPPEKTUPOBKM Ha KPEeOWTHbIV PUCK KOHTpareHta Ynpasensowas KOMMaHWs WCnonb3yeT

cneaywwme noaxoabl K onpegeneHnto BefMMYmnHbl KpeauTHbIX y6bITKOBZ

3.1 Mpu HanMuum y KoHTpareHTa COOCTBEHHOro perMTUHra OAHOro U3 KPEeAUTHbIX areHTCTB — Ha
OCHOBaHUM NyOnWYHbIX [OOCTYMHbLIX AaHHbIX MO BeposATHoCcTAM Aedonta (PD) opHoro wu3
MeXOYHapOAHbI PEenTUHroBbIX areHTcTB - Moody's, S&P wunu Fitch, nybnukyembix Ha cante
COOTBETCTBYIOLLEr0 areHTCTBa B COCTaBe €XerogHoro otyeta (Hambonee penpe3eHTaTUBHBLIM OTYETOM
Onsa uenen HacTodLero AokyMeHTa npuHuMmaetcs ot4yeT Moody’s Annual Default Study: Corporate
Default and Recovery Rates, paHHble Tabnuubl Average Cumulative Issuer-Weighted Global
Default Rates By Alphanumeric Rating, ¢ 1983 roga) ¢ npumMeHeHMeM COOTBETCTBUS YPOBHEN
PENTUHIOB (B Criydae HanMyus y KOHTpareHTa penTMHra MHOr0 PEeWTUHrOBOrO areHTCTBa, BXOOALLMX
nmbo B peecTp KpeAWTHbIX PEWTUHrOBbIX areHTCTB, NMnbo peectp dwunuanos M NpeacTtaBUTENbCTB
WMHOCTPaHHbIX PENTUHIOBbLIX areHTCTB, Nybnukyembix Ha camte baHka Poccuu) no Tabnuvue 2.
OkcnepTHasa BenuyuHa notepb npu gedonte (LGD) onpegensdetcs Ha OCHOBE MOTMBMPOBAHHOMO
CYXAeHVs YnpaBnsoLwen KoMnaHuM no corrnacoBaHmio co CneuvannsnmpoBaHHbIM genosvTtapuemM. B
KavyecTBe UCTOYHMKOB AaHHbIX AN BbIHECEHUS CY)XOEHUS MOXET BbICTynaTb hMHaHCOBas OTYETHOCTb
N apyras uHdopMaums Mo KOHKPETHOMY KOHTpareHTy, a Takke MHas CBsid3aHHasi uHdopmauus npu

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

e Long-Term Issuer Ratings ([onrocpoyHbin PENTUHI 3MUTEHTA — ANS aKkTMBOB B WHOCTPaHHOM

Bantore);
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e Local Currency Long - Term Issuer Ratings (JonrocpoyHble penTUHMM dMUTEHTa B HaUMOHaIbHON

BantoTe — AN aKkTMBOB B HALMOHANbHOW BantoTe).

Fitch

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

e Local Currency Long-Term Issuer -Default Ratings (ans akTmBoB B HaLMOHarnbHOW BanioTe).

Standard & Poor’s

e Long-Term Issuer Credit Ratings (ons akTMBOB B MHOCTPaHHOW BasntoTe)

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

Ta6nuua Ne2. CooTBeTCTBME LUKall PENTUHIOB*

Fpynna AKPA dkcnept PA Moody's S&P Fitch
MexpyHapopnHasa | MexayHapogHasa | MexayHapoaHas
WwKana WKana WwKana
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 CCcC-C CCcC-C
N HUXe N HWKeE
11 D(RU) ruD D D D

* PENTVHIM nepecmaTpumBaloTcs B 3aBMCMMOCTU OT U3MeHeHust pentuHra Poccurickon ®eagepaunn.

CooTBeTCTBME PENTUHIOB MNEpecMaTpuUBaeTCss B 3aBUMCMMOCTU OT M3MEHEHUs perTuHra Poccuinckon

d)e/:l,epau,vlvl, NPUCBOEHHOIO pOCCI/IIZCKI/IM pel7ITI/|HI'OBbIM areHTCTBOM MO HauWoHanbHOMN peI;ITVIHFOBOVI wiKane um
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(Vnn) WHOCTPaHHbIM PENTUHIOBLIM areHTCTBOM MO MeXAyHapoaHOW pevnTUHroBou LwWkane. Npu nepecmoTtpe

COOTBETCTBUSI PENTUHIOB BHOCATCA M3MeHeHus B [paBuna onpegeneHusa CHYA.

3.2. Mpun oTCcyTCTBUM PEMUTUHra, HO NPU HanNM4uM BbINYLEHHbIX obnurauum — BeposaTHOCTbL AedhonTta
(PD) moXeT onpenenaTbCs MO OUEHKe COOTBETCTBUSI YPOBHIO PEWTUHra 4Yepes KpeauTHbIN cnpag
obnuraumin 4aHHOTO KOHTpareHTa. JKcnepTHas BenuuuHa notepb npu gedonte (LGD) onpepensertca
Ha OCHOBE MOTMBMPOBAHHOIO CYXAEHUS YMpaBnswLWeN KOMMaHMM MO COrNacoBaHWO CO
CreuunannsmpoBaHHbIM Aeno3ntapueM. B kadecTBe MCTOYHUKOB AaHHbIX AMS BbIHECEHUS CYXAEHUSA
MOXEeT BbICTynaTb (PUHAHCOBasi OTYETHOCTb U Apyrasti MHOpMauust MO KOHKPETHOMY KOHTpareHTy, a

TakkKe UHasi cBaA3aHHas UHopmaunst Npu HeOB6XoaUMOCTMW.

3..2.1. OnpegenseTca JOXOAHOCTb K MOrawieHuto no obnuraumam gaHHoOW opraHusaumm cpokom 6onee 1
roga n meHee 3 nert. lNpu oTcyTCTBMM 0ONUraumim co CpokoM MeHee 3 NeT MOXHO UCMONb30BaTb
CMp3af C UHOEKCaMM COOTBETCTBYHIOLLEN CPOYHOCTU. [py HanNMuYMmM obnuraumin co CPoKoM noratleHms
TONbKO MeHee 1 roga Ans pacdeTa KpeauTHOro cnpaga MOryT UCMoMb30BaTbCA 06nuraumm gpyrmx
SMUTEHTOB (KaKk MUHUMYM 3-X), MMEIOLLMX Kak GriM3kmMe no CpoKy M OOXOAHOCTU obnurauum, Tak u
obnuraumm co cpokom 1-3 roga (aHanorm).

3..2.2. OnpegensieTcsi, HOXOQHOCTM KaKoro U3 MHAEKCOB NonyYeHHas 4OXOAHOCTb Mo obnurauun Hanbonee
COOTBETCTBYET, B Ka4ecTBe Mepbl G5IM30CTU NCNOSb3YETCs CpeaHuin KpeauTHbIN cnpag obnuraymin9
¢ G-curve B CpaBHEHUM C KpeauTHbIM CMP3AOM YKasaHHbIX Hwke nHaekcoB. KpeauTHbIM cnpaj
paccyMTbiBaeTCs Kak pasHiua mexay AOXOOHOCTbI0 K MoraweHuo obnuraumMm Ha Ccpok ee

mogudmumposaHHon gropaummn n G-curve Ha 3TOT CPOK.

3..2.3. B ykasaHHbIX LieNnsiX UCMOoSb3YyoTCA crieaytoLimMe MHAEKChI:

e VHpekc koprnopaTuBHbIx obnuraumn (1-3 roga, pernTtuHr = BBB-)
Tukep — RUCBITRBBB3Y

OnuncaHune nHpekca - http://moex.com/a2197

ApxuB 3Ha4yeHun - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e UVHpekc kopnopaTuBHbix obnuraumn (1-3 roga, BB- < pentuHr < BBB-)
Twukep - RUCBITRBB3Y

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

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

e UVHpekc kopnopaTuBHbix obnuraumn (1-3 roga, B- < pentuHr < BB-)

2 Cnoco6 yCpeaHEeHUs KpeanTHbIX CNIPSA0B YCTaHaBMMBAETCS Kak cpeaHee apudpMeTUYecKoe.
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Tukep - RUCBITRB3Y

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

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

3..2.4. OnpepgensieTcsi, Kakoi ypoBeHb PeTNHIa UCNONb30BaTb NpU OnpedeneHnn BeposaTHOCTU aedonTa
no crnepytowien Tabnuue:

Ta6nuua Ne3. CooTBeTCTBME LUKANbl PEMTUHIOB MHAEKCAM

Moody's
UHpekc

MexayHapoaHas WwKana

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

3.3. B cny4yae OoTCYTCTBUSA Y KOHTpareHTa U pelMTuHra 1 BbinyckoB o6nurauum — BeposiTHOCTb AedonTa

(PD) onpefgensieTca Ha OCHOBaHUN HUXecneayoLwen nHpopmaumn:

3.3.1. [Insa KpynHbIX KOHTPAreHTOB (CTOMMOCTb YMCTbIX akTUBOB 6onee 1 mnpa. py6. nnbo Bbipydka bonee
4 mnpg pyb. B rog) npuMMeHsieTca cpefHss BeposATHOCTb Aedponta ans Speculative Grade ot
areHtctBa Moody’s. B uenax npuvMmeHeHus [aHHOro noaxopa, oxuaaemble notepu (LGD)

npusHatotcs pasHbiMy 100%.

3.3.2. [Ona npeanpusitum Menkoro u cpegHero 6usHeca (MCB) npuMeHsieTca CTaTUCTUYECKUIA

yCpeaHeHHbI nokasaTernb AedOonToB U3 UccneaoBaHns penTuHrosoro areHtctea AKPA10.
MpeanpuaTnst Menkoro u cpegHero 6GusHeca BKOYaOT B cebs:

e MUKpoOMpegnpusTue — roqoBor 060pOT 3a NPOLIeALWNA KaneHaapHbln rof He npeBbiaeT
400 mnH pyb.;

e Manoe npeanpusTve — rogoBor 060pOT 3a NPoLUeALWNIA KaneHAapHbIN rod He npesbiaeT
2 000 MrH py6.;

10 B cooteTCTBIM C Mccnenosannem AKPA: https://economics.hse.ru/data/2019/05/14/1504619937/Akpa ®akTopbl pyUcka
MCB.pdf
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e cpedHee npennpuatMe — roAoBOM O0OPOT 3a MNPOLEALNA KarneHAapHbI rog He

npesbiwaeT 4 000 mnH py6.

paBHOW Hynto, Ans pacyeta PD ansi cpokoB MeHee 1 roga NnpMMEeHsIeTCs MPOMNopLMOHanbHbIN NOAXOA.

Ins Bcex Taknx komnanuii LG D npuHumaeTcs paBHbiM 100%, PD Ha rog 6epeTcs 13 Tabnuu Huke (aaHHble

nccnegoBanusa AKPA Ha paTy Hauyana npumeHenus lNMpaeuin), BeposTHOCTL AedonTa B TEKYLLMIA MOMEHT bepeTcs

Ta6nuua Ne4. BeposaTHocTb PD ANA pOCCUMCKMX KOMMaHUMN

OTtpacnb PD
CTpouTenbCcTBO 34aHUN 21.55%
Cknagckoe X035MCTBO U BCMoMoraTesibHas TpaHCNopTHasa AesATeNbHOCTb 21.09%
MHBeCTULMM 1 ynpaBneHne HeaBMmXNUMOCTbIO 18.32%
CneunannsmpoBaHHble CTpouTenbHblE paboTbl 15.76%
MponssoacTBO METaNNNYeCcKNX U3AeNuin, KpoMe ManH 1 06opyaoBaHNS 15.51%
MNpepoctaBneHne NpoYmx CEPBUCHbLIX YCNyr 15.30%
Po3HnyHasa Toprosns 14.53%
HdeaTenbHOCTb N0 NPeAOCTaBNEHMIO NMPOAYKTOB NMUTaHUS U HAaNUTKOB 13.57%
Mpon3BoacTBO NULLEBLIX NPOAYKTOB 13.30%
Mpon3BoacTBO MaLLMH U 06opyaOBaHUS 12.10%
Mpoyee (cpepHee 3HaveHue) 16.10%

Ta6nuua Ne5. BepossiTHocTb PD AN MHOCTPaHHbIX KOMMaHUN

OTtpacnb PD
CtpouTtenbcTBo 3a4aHun 15.03%
Cknagckoe xo3ancTBO M BCNOMoraTernbHas TpaHCNopTHas AeATENbHOCTb 10.49%
MHBecTuummn 1 ynpasneHue HegBMX1UMOCTbIO 8.77%
CneunannsmpoBaHHble CTpOUTENbHbIE PaboThl 7.62%
Mpoun3BoacTBO METaNMYECKNX U3ENUin, KpoMe MalnH u obopyaoBaHus 6.15%
MpenocTtaBneHme NpoUYnX CEPBUCHBIX YCNyr 7.80%
Po3HnyHasa Toproens 6.59%
JedatenbHOCTb N0 NpeaoCcTaBNeHNO NPOAYKTOB MUTaHUSA N HAanUTKOB 8.23%
Mpon3BoaCTBO NULLEBBLIX MPOAYKTOB 5.91%
[Mpon3BOACTBO MaLLMH U 060pPYyAOBaHUS 6.71%
Mpoyee (cpepHee 3HaveHue) 9.04%
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