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1. O6Lwwme nonoxeHus

1.1 HacTtoswue MNpaBuna onpegeneHns CTOMMOCTU YUCTbIX akTMBOB (ganee — lNpasuna / MNpaBuna
onpegeneHna CYA) npumeHsoTCs € AaTbl BCTynneHus B Aencteue [paBun OOBEPUTENBHOrO ynpasneHus
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 Cry4aeB HEBO3MOXHOCTM ONpeaerieHNsi CTOMMOCTU YNCTbIX aKTUBOB):

. 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 OnpefderneHns CTOMMOCTWM YMCTbIX akTUBOB (ganee — CYA) B HacTosALwMX
lMpaBumnax NOHMMAKTCH, B YAaCTHOCTM, CriegyloLne cryyau:

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

o NPUOCTaHOBNEHVE OEWNCTBUSI UMW aHHYNMMPOBAHNUS NULLEH3UN OpraHn3aTopa TOProBMnv Ha pblHKE

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

o BHECEHWE U3MEHEHUI B CMIMCOK OPraHM3aTopoB TOProBu;

o N3MEHEeHNe MHBECTULIMOHHOW aeknapaummn doHaa;

o npuobpeTeHne B cocTaB MMyLlecTBa PoHaa HOBOTO B/Aa aKkTUBOB;

o HeobX0AMMOCTb NPUMEHEHUS Gonee JOCTOBEPHbIX METOAOB OLEHKN.

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

CTOMMOCTW KOTOPbIX 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 yBeAOMWUTErNbHOM rnopsiake 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 TENEKOMMYHUKAUMOHHbLIM KaHanam CBA3W, B TOM 4ucre vepe3 MH(OpMaLMOHHO-
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 TEYEHWE Tpex nocnefHux KaneHgapHblX NeT Ha canTe ynpasnswoLwen 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 HOPMATMBHbLIMK akTamu, TpeboBaHnsamMu YkasaHumsa Ne 3758-Y u MNpasunamu onpegenexHms
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 MHBECTULMOHHbLIX 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 oT4YeTa oueHLLMKa. [laTta, Mo COCTOSHUIO 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 MMyLLecTBa B onnaTy WMHBECTUUMOHHBIX naes MN®. CtoumocTb
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 CTOMMOCTbI BcexX aktmBoB doHOa (Oanee — akTuBbl) U BENUYMHOW BCex 06s3aTenbcTs,
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 cnyyae NpMOCTaHOBIEHUSA Bbl4a4yn, NoraweHms 1 obMeHa MHBECTULMOHHbBIX 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 (OKOHYaHMSA) dopmmpoBaHMs PoHOa CTOMMOCTb YUCTBIX 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 YMPABNSAIOLLEN 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 onpedenenns, NpeawecTBYLWUN Takomy
OHI0) ¢ Hayana roga (¢ gatbl 3aBepLueHns (okoH4YaHus ) hopmupoBanus MNMNP) go gatel pacdeta CITCYA k uncny

pabounx OHewn 3a 3TOT nepuos.



1.12. CToMMOCTb YMCTbIX akTuBoB doOHAA, B TOM YMCfe cpeaHerogoBasi CTOMMOCTb YMCTbIX aKTMBOB
doHaa onpefenstoTcs ¢ TOYHOCTLIO A0 ABYX 3HAKOB MOCNe 3anaTon C NPUMEHEeHWeM npasui MaTeMaTU4eCcKoro
OKpYrNeHus; pacdeTHasi CTOMMOCTb MHBECTULMOHHOro nas ®doHaa onpenenstTcs ¢ TOYHOCTbIO [0 YeTbIpeXx
3HaKOB Mocrne 3anaTon C NPMMEHEHNEM NpaBun MaTeMaTMyecKkoro oKpyrneHus B BanioTe onpegeneHus CYA B
COOTBETCTBMM C NMpaBuamMmm OBEpPUTENBHOroO ynpasrnenus NN, nencteyrownmm Ha gaty onpegenexnst CHA.

1.13. B cnyyasx n3MeHeHus1 JaHHbIX, Ha OCHOBaHMM KOTOPbIX Oblna onpegeneHa CTOMMOCTb YUCTbIX
aktmBoB doHAA, CTOMMOCTb YUCTBIX aKTMBOB MOANEXUT nepepacyeTy. [lepepacyeT CTOMMOCTU YACTbIX aKkTUBOB
MOXET HE OCYLLECTBIATLCS TOMbKO B CIiyyae, Koraa OTKMNOHEHWE UCMNOfb30BaHHOM B pacyeTe CTOMMOCTW akTuBa
(obs3aTenbcTBa) coctaBnsieT MeHee YeM 0,1% KOPPEKTHON CTOMMOCTU YNCTbIX aKTUBOB U OTKIIOHEHE CTOMMOCTH

UYMCTLIX aKTMBOB Ha 3TOT MOMEHT pacyeTa coctaBnseT meHee 0,1% KOpPEeKTHON CTOMMOCTM YUCTbIX aKTUBOB.

2. Kputepum npusHaHus (npekpalieHusi Npu3HaHus) akTUBoB (06s13aTenbCTB)

2.1. AKTUBbI (006A3aTeNbCTBa) NPUHMMAKOTCSA K pacyeTy CTOMMOCTM YMUCTbIX aKTMBOB B Crlyvyae WX
Np13HaHMsa B COOTBETCTBUU C MexayHapoaHbIMu cTaHgapTamu onHaHcoBorn otyeTHocTn (MCOO), BBEAEHHBIMA
B OenCTBME Ha TeppuTtopun Poccuiickon degepaumn.

2.2. Kputepun npusHaHusa (npekpawieHus npusHaHus) akTmBoB (obs3aTensctB) B ydeTe PoHaa C

LUenblo OTpaXeHnAa B CTOMMOCTU YNCTbIX akTUBOB NpecTaBlieHbl B an/IJ'IO)KeHVII/I 1.

3. MeToabl onpeaeneHns CTOUMOCTU aKTUBOB U BeJIMYMH 0653aTenbCTB

3.1. CToMmocTb aKTMBOB W BennyuMHa obsAsatenbcte PoHAa OLEHMBAKOTCS MO CrnpaBenfvBOn
CTOMMOCTW B cOOTBeTCTBUM C MexayHapoaHbiM cTaHgapToMm duHaHcoBon oTtvyeTHocTu (IFRS) 13 "OueHka
cnpaBeanueon ctoMMocTW" B pedakuuu, OelcTBylolen Ha TeppuTtopum Poccuickon depepaumm B MOMEHT

onpegenenunsa CHA.

YpoBHM LEH Npu onpeaeneHvrM cnpaBensivBov CTOMMOCTM OMNpPeaenslTCsd B COOTBETCTBUMM C
MexayHapogHbiM cTaHaapTom cduHaHcoBow oTyeTHoCTH (IFRS) 13 «OueHka cnpaBeanvBon CTOMMOCTUY,
BBeJEHHbIM B AencteBue Ha Tepputopum Poccuickon ®Pegepauun npukasom MuHuctepctBa (OUHAHCOB
Poccuiickon ®egepauun ot 28.12.2015 N 2171 "O BBegeHun MexayHapoOHbIX cTaHAapTOB PMHAHCOBON
OT4YeTHOCTM K PasbscHeHun MexayHapoaHbIX cTaH4apToB (OUMHAHCOBOW OTYETHOCTM B JeNcTBMe Ha
TeppuTtopun Poccunckon ®egepaumm 1 0 NpU3HaHUU yTpaTUBLLUMMU CUNY HEKOTOPLIX NPUKa30B (0TAENbHbIX

nonoxeHui npukasos) MuHuctepcTea puHaHcos Poccuiickon deaeparmmn”.

McxoaHble faHHble YPoBHA 1 - LieHOBble KOTUPOBKN (HECKOPPEKTUPOBAHHbIE) aKTUBHbLIX PbIHKOB B
OTHOLUEHMN WOEHTWYHbIX aKTMBOB MMM 00S3aTeNnbCTB, K KOTOPbIM OpraHv3aums MMeeT OOCTyn Ha aarty
OLIEHKMN.

UcxoaHble AaHHble YPOBHA 2 - NCXOAOHbIE [aHHble, KPOME LIEHOBbIX KOTMPOBOK, OTHECEHHbIX K
YpoBHI0 1, KOTOpble ABMAIOTCSA HAGNAAEMbIMM, NPSIMO UMY KOCBEHHO, B OTHOLLEHMW ONpeeneHHoro akTuea

unu obsizatenbcTBa.
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UcxoaHble AaHHble YPOBHA 3 - HeHabnogaemble NCXOAHbIE aHHbIE B OTHOLLIEHUW OnpeaeneHHoro
akTnBa unu obasaTtenbcrea.

OnepaunoHHas gebuTopckas 3adoJKeHHOCTb — Aebutopckas 3agoSPKEHHOCTb KOHTpareHTa,
BO3HMKalOLLasi B X04e HOpMarnbHOro onepawuMoHHOro LUmkna, kotopas 6ygeT noralleHa B TeYeHUe CPOKOB,
YCTaHOBMEHHbIX B Hactoswmx [lpaBunax onpegeneHns CYA. [onycTMMble CpOKM  MPOCPOYKY,
YCTaHOBMEHHbIE AN OonepauuoHHon OebnTopcKon 3a00SMKEHHOCTU, HE AOIMKHbI MPUBOAMTL K NMPU3HAHUIO
Oe3HagexHOW K MONMydeHMIo 3a[0JPKEHHOCTW, a Tawkke K obecueHeHWo 3adofmKeHHoCcTW. Takas
3a00/MKeHHOCTb OyaeT peanusoBaHa YNpaBnsloOWEn KOMMaHuen B MONMHOM o6bemMe B CPOKM,
yKrnaablBaloLLMecss B HOPMaribHY0 PbIHOYHYIO (MM BHYTPEHHIOW) NPaKTUKY B3aUMOOENCTBUSA C KOHKPETHbLIM
BMOOM 0eBUTOPCKOM 3a40MKEHHOCTU. YCTaHOBIMEHHbIE CPOKM NMPOCPOYKN U UCMOMHEHMNS 0653aTenbCTB He
OOIMKHbI NPeBbILIAaTh PEKOMEHAYEMbIX CPOKOB B HacToswux Mpasunax onpegeneHus CYA, ecnu nHoe He
NOATBEPXKAEHO BHYTPEHHEW CTaTUCTMKOW ynpasnsowen komnaHuu. [lpu npocpoyke B pamkax
YCTaHOBIEHHbIX CPOKOB A1 KAXKO0ro M3 BUAOB OnepaunoHHas aebutopckasi 3agomkeHHOCTb OLEeHMBaETCA

Nno HOMUHany B criy4ae OTCYyTCTBUA UHbIX q)aKTOpOB obecueHeHus.

3.2. CtonmocTb aKkTMBOB, B TOM YuMCrie oOnpederieHHas Ha OCHOBaHWM OT4yeTa OLEHLUMKa,
COCTaBMEHHOIO B COOTBETCTBUM C TpeboBaHuamu degepansHoro 3akoHa ot 29 uwona 1998 roga Ne135-93 «O6
oueHoyHon pgeatenbHocTM B Poccunckon ®egepaummny», onpegensetca 6e3 ydeta Hanoros, KOTopble
yrnnaynBalTCsl B COOTBETCTBMM C 3akoHOoA4aTeNnbCTBOM Poccuinckon ®enepauym nnm MHOCTPaHHOIO rocyaapcTaa
npv NpuodpeTeHnn 1 peannsaunn ykasaHHbIX akTUBOB.

3.3. B cnyyae onpepeneHvs CTOMMOCTM akTMBa Ha OCHOBaHMM OTYeTa OLEHLUMKA [aTa OLEeHKK
CTOMMOCTW AOJKHA ObITb HE paHee LIeCTU MecsLeB A0 AaTbl, MO COCTOAHMIO Ha KOTopylo onpegensetca CHYA.
lMpu 3TOM CTOMMOCTb aKkTUBa ornpeaenseTca Ha OCHOBaHWUM OOCTYMHOINO Ha MOMeEHT onpefenenHna CYA otyeTta
OueHLMKa ¢ gaTon oueHkn Hambonee Onu3KoW K gate onpedeneHus CTOMMOCTW akTuBa, COCTaBMEHHOro ¢
cobnogeHnem TpeboBaHWIn HOPMATUBHbLIX MPaABOBbLIX aKTOB

3.4. B cny4vae, ecnu Hactoswwmmn lNpasunamu B Uensax onpefeneHus cnpasefnvBon CTOMMOCTU
aKkTMBa (BennuuHbl 06s3aTensbCTBa) NPeayCMOTPEHO MCMONb30BaHME CTOMMOCTU, onpedernieHHON Ha OCHOBaHWUK
oT4yeTa oueHLMKa, NpY 3TOM npasuna foBepuTenbHoro ynpaenexHus (aanee — MNMAY) He cogepxar ykasaHue Ha
Hanmumn B poHAe OueHLLMKa, TO Takas oOueHka MoxeT ObiTb npov3BedeHa 3a CYeT CpeACTB ynpaBnsioLlen

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

I'IepeLIeHb aKTMBOB, OLUEeHUBaeMbIX MO OTHETY OUEeHLMKa:

. LleHHble GymaruM, Mo KOTOpPbIM HEBO3MOXHO OMNPeaenuTb CNpaBeAsfiIMBYI0 CTOMMOCTb MWHbIM
cnocobow;
. Mpoyas pebutopckasi 3aQ0SPKEHHOCTb, B Cly4ae HanuMumsi NpusHakoB obecueHeHns U

HEBO3MOXHOCTU NHbIX METOOOB onpeaeneHna cnpaBe,anBoﬁ CTOUMOCTMW.



3.5. CToMMOCTb aKkTMBa MOXET ONpeaenaTbes Ang uenen Hactoswmx lNpaBun Ha OCHOBaHWK oT4yeTa
OLLeHLLINKa, eCriM TaKON OTYET COCTaBMEH OLIEHLLMKOM, B OTHOLUEHUM KOTOPOro CO CTOPOHbI CaMoperynupyembix
opraHusauui OLIEHLLMKOB He MPUMMEHANUCb B TeyeHne ABYX NeT B konuyectBe AByX M Oonee pa3 mepbl
ANCUUNNNHAPHOIo BO3AENCTBUS, NpeaycMoTpeHHble denepanbHbiM 3akoHOM "O6 OLEHOYHOW OeATenbHOCTM B
Poccuickon degepaummn”, a Takke BHyTPEHHUMN JOKYMEHTaMM caMoperynupyemblx opraHn3aumi OLEHLLNKOB, 1
CTaXX OCYLLECTBEHUS] OLLEHOYHOW AeATENbHOCTN KOTOPOro COCTaBIISieT HE MEHee Tpex NeT, a Tak Xe NMEeLUM
KBanumnKaLMOHHBIN aTTecTaTt No COOTBETCTBYIOLLEMY HaNpaBNeHWI0 OLLEHOYHON AESATENBHOCTY.

3.6. MeToguka onpegeneHus cnpaBensIMBON CTOMMOCTM aKTMBOB (BEnM4YMHbI  06A3aTenbCcTB)

npeacTtasneHa B MpunoxeHun 2.

4, Mopsaok KOHBepTaLMM CTOMMOCTEN, BbipaXXeHHbIX B OA4HOM BantoTe, B APYryL0 BanoTy

4.1. CToMmoCTb aKkTMBOB U 00s513aTENbCTB, BbIpaXXeHHass B BaniloTe, OTNUYHOW OT BanoThl
onpegenenuna CYA, npuHumaeTtcsa B pacdet CYA B BantoTe onpegeneHus CHA B cootBeTctBum ¢ MNAY MNO,
AencTtByowmmMm Ha gaty onpegenerdms CHA no ueHe 3akpbiTus caenok CMNOT (TOD) NMAO MockoBckasi Bupxa
Mo COOTBETCTBYIOLLEN BamnOTHOW Mape Ha AaTy onpefeneHusl ux cnpasBenniMBon CTOMMOCTM (ganee gata —
ykasaHHas gata). B cnyyae otcytctBus ueHbl 3akpbiTusa cgenok CMNOT (TOD) NMAO Mockosckass Bupxa no
COOTBETCTBYIOLLIEV BANOTHOM Nape Ha yKasaHHYo aaTy, UCnonb3yeTcs LeHa 3akpbitvusa no cagenkam CIMNOT (TOM)
MAO Mockosckas bupxa Ha aTy xe gaty. Ecnun Ha ykasaHHyto gaTy He OonpeaensioTCs LeHbl 3aKpbliTUsS CAENoK
CMNOT TOD n TOM IMNMAO Mockosckas Bupxa, ans uenen Hactoswero nyHkTa lNMpaswn, npumeHsaeTcsa kypc baHka
Poccun Ha aTy xe gary.

4.2. B cnyyae ecnu UeHTpanbHbiM bBaHkom Poccuiickon ®defepaumm He YCTaHOBMNEH Kypc
WHOCTPaHHOWN BartoTbl, B KOTOPOW Bblpa)keHa CTOMMOCTb aKTMBOB (00A3aTenbCTB), K BantoTe onpegeneHus CHA
B cooTBeTcTBMM ¢ [10Y MND, gencteyowmmmn Ha gaty onpegeneHns CHA, To UICNonNb3yeTca COOTHOLLEHUE Mexay
KypCOM MHOCTpaHHOM BantoTel 1 BanoTon onpegeneHns CHA B cootBetcteum ¢ MAY MU, gerictyowMmn Ha
paty onpegeneHus CYA, onpegensiemMoe Ha OCHOBE Kypca 3TUX BasilOT MO OTHOLUEHUIO K aMepUKaHCKOMY
ponnapy (USD), ycTaHOBNEHHOTO KOMMO3UTHLIM pbiHKOM Hbto-Vopka (Composite (NY) Generic) (kpocc-Kypc

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

5. I'Iopn,qox pacyeTa BeJIYUHbI pe3epBa Ha BbinnaTy BO3HarpaxaeHusa U ncnonb3oBaHUA
Takoro pesepBa, a TaKXe NOpAAOK yyeTa BO3HarpaxneHUn m pacxonoB, CBA3aHHbIX C AOBepUTENbHbLIM
ynpassneHnem ®oHaom

5.1. Peseps Ha BbINMaty BO3HarpaxgeHws ynpasngiowen KomnaHuu, crneumann3vpoBaHHOMY
Aenosvutapuio, ayauToOpCKON opraHnsauumn, bupxe m nuuy, oCcyLLeCcTBSOWEMY BedeHne peecTpa BragernbLes
WHBECTULMOHHbIX naeB doHaa (ganee — pesepB Ha BbinNnaTy BO3HarpaxaeHus), onpegensieTcs UCXoas us
pa3mepa BO3HarpaxgeHusi, NpeaycMOTPEHHOro cooTBeTcTByloWwMM nuuam [AY, a Takke ucrnonb3yeTcs B
TeueHue OTYeTHOro roga B cooTBeTcTBUMM C [punoxeHnem 3 u BKMYaeTcs B COCTaB 0bA3aTenbCTB Mpu
onpeaeneHny CTOMMOCTUN YUCTbIX akTMBoB PoHaa.

5.2. WHble pesepsbl B PoHOe He hopMUPYHOTCA 1 He BKIoYaloTca B cocTae o6s3atenscts doHaa.
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5.3. B cnyyae npeBbllleHUA BENWYMHbI PACXOAOB, CBA3aHHbIX C [OBEpPUTEMNbHLIM YNpaBneHnem
OHOOM M ONnayeHHbIX 3a CHET uMyLLLecTBa hoHAaa, Ha BENMMYMHON MaKCMManbHOro pasMmepa Takmx pacxoos,
ycTaHoBrneHHoro B MAY, 3ag40mkeHHOCTb yNpaBnsioLLe KOMNaHUM B pa3mepe Takoro NpeBbILLIEeHWs Npu3HaeTcs
B IeHb BO3HNKHOBEHWSI TAKOro NPEBbILLEHNS, B COCTaBe NPOYMX JOXOA0B U y4MTbIBAETCA B cOCTaBe AebuTopcKom
3aJ0/MKEHHOCTWN A0 MOCTYMNEHNsI OEeHEXHbIX CPEACTB Ha pacyeTHbIn cyeT PoHAa B onnaTy 3aJ0iMKEHHOCTM OT

ynpasnsitoLLein KoMnaHuu.

6. Mopspok yperynupoBaHUs pa3HoOrnacum mexay YynpaBnsilOwen KOoMnaHuen u
cneunanm3MpoBaHHbIM Aeno3uTapuem Nnpu onpeaeneHnM CTOMMOCTU YUCTbIX aKTUBOB

6.1. Mpn obHapy>XeHUN pacxoxaeHu B pacdeTe CTOMMOCTU YUCTbIX akTuBoB PoHaa, Npom3BeaeHHOM
cneumanu3mpoBaHHbIM - Aeno3utapuemM W ynpasnslowen KOMMaHuen, cneumanuavpoBaHHbIN Oeno3vuTapui
NPOn3BOAUT CBEPKY COCTOSIHUSA aKTUBOB M 0bs3aTenscTB doHaa v NpuUHMMaeT Mepbl K UCNpaBreHunto ownbok, a
TakKkKe OCYLLEeCTBIISIET CBEPKY:

6.1.1. akTMBOB M 00A3ATENbLCTB Ha NPEeAMET COOTBETCTBUS KPUTEPUSM MX MPU3HaAHUA (NpekpaLleHns
NpU3HaHus);

6.1.2. uncnonb3yemMon Ans oueHkn aktueoB PoHaa MHdopmauuu;

6.1.3. WCTOYHUKOB AaHHbIX A4S OnpeAeneHns CTOMMOCTM akTMBOB (BENMYMHbI 0693aTenbCTB), a Takke
nopsigka ux Belbopa;

6.1.4. nopsgka KOHBEPTALMM BENUYMH CTOMMOCTEN, BbIpaXXEHHbIX B OAHOW BanoTe, B APYryto BanioTy.

6.2. Csepka NpoBOAMTCA cneumanmanpoBaHHbeiM genosutapuem B TedeHmne 1 (OgHoro) paboyero gHs
C MOMeHTa OOHapy)XeHUs1 pacxXoXXOeHU 1 BKNKOYaET criedytoLmne MeponpuaTus:

. hopmMUupoBaHMe cnpaBku K NepeyHto nmyulectsa PoHAaa;

. onpegerneHne Buaa akTuBoB (06s3aTenbcTB) doHAa, NO KOTOPLIM MPOM3OLLIIO PacXoXOeHne C
OaHHbIMM y4YeTa ynpaBnsitoLen KOMnaHuu;

. CBEpPKY AaHHbIX, BHECEHHbIX B CUCTEMY [AEMNO3MTAPHOro ydeta, C AaHHbIMW B [JOKYMEHTax,
NOMy4YeHHbIX OT yNpaBnsAlLLEA KOMNAHUN 1 MOATBEPXKAAIOLLMX (DaKT COBEPLUEHUS COENKM, MO KOTOPOWN HalaeHbl
pacxoxaeHus;

. CBEPKY [aHHbIX, WCMOSb30BaHHbIX CMNeunanvM3aupoBaHHbLIM Aeno3vTapueM Ans onpeaeneHus
cnpaBesiMBoM CTOMMOCTU akTUBOB (00A3aTENbCTB) C AaHHLIMUW, NPeACTaBEHHbIMM YPaBAoLLE KOMNAHNEN B
OTHOLLEHMU aKkTuBa (06a3aTenbcTBa), B OTHOLLEHMM KOTOPOro MPOM30LLIIO PacXoXaeHue.

6.3. Mpn npoBedeHMU CBeEpPKU CNeuManuM3npoBaHHbI OEeno3nTapuin M ynpaBngawowas KomnaHus
BnpaBe notpeboBaTb Apyr y Apyra nobble JOKYMeHTbl (MM ux Konuu), noaTeepxgawowmne akTbl
HanpaBneHUsi/Nony4eHns pacnopsKEHU NO cHeTaM, KONUW NOATBEPKAEHWUN, BbICITAHHbIX CNELManNn3MpoBaHHbIM
Oeno3uTapuem, a Tawkke [OPYrux [OOKYMEHTOB, HeOOXOOAUMbIX AN BbISICHEHMSI MPUYMHBI U YCTPaHEHUs
OOHapY>XEHHbIX PacXOXOEHUN.

6.4. B crnyyae BbISIBNEHWS HEYPEryrnvpoBaHHOIO PACXOXAEHUS MEeXAy Cchneuuanu3npoBaHHbIM
AEeno3nTapuem 1 ynpasmsitoLen KOMMNaHUEN Npu onpenenieHnn CTOMMOCTU YUCTbIX akTUBOB POHOOB CTOPOHDI
COCTaBMSAT M NOAMNUCLIBAIOT akT O MPUYMHAX PacXOXAEHWS AaHHbIX MpU onpedenieHMM CTOMMOCTM YMCThbIX

aktusoB PoHAa.



6.5. B cny4yae BbISIBMIEHNs1 OWIMBKM B pacyeTe CTOMMOCTU YMCTbIX aKTUBOB M PacYeTHON CTOMMOCTU
OQHOr0 MHBECTULMOHHOMO Nasi, CneLnann3vpoBaHHbIn Aeno3uTapyi 1 ynpasnsaowas KoMnaHusa ocyLecTBAsIoT
cnegywoLine OencTBums:

6.5.1. B cnyyae ecnu BbISBNEHHOE OTKMOHEHWE WCMOMb30BaHHOMW B pacyeTe CTOMMOCTU akTuea
(obsasatenbctBa) coctaBnsieT meHee 0,1% KOPPEKTHOW CTOMMOCTM YUCTbIX aKTMBOB, U OTKITOHEHWE CTOMMOCTU
UYNCTbIX aKTMBOB Ha 3TOT MOMEHT pacdeTa coctaensieT MeHee 0,1% KOpPPEKTHOW CTOMMOCTM YUCTbIX aKTUBOB,
onpegenuTb, He MPYBENO N AaHHOE OTKIOHEHME K NoCneayroLmM OTKIoHeHuAM, cocTasnsowmum 0,1% n 6onee
OT CTOMMOCTM YNCTbIX aKTMBOB.

6.5.2. Ecnu gonyweHHas owmnbka npusena Kk oTknoHeHuto meHee 0,1% KOPPEeKTHOM CTOMMOCTU YMCTbIX
aKTMBOB, MepepacyeT CTOMMOCTM YMCTbIX akTMBOB, pacyeT CyMM Bo3Bpata Ccpeacts Bnagenbuam
WHBECTULMOHHBIX naes unu ®oHAy, Unn nepecyeT U U3MEHEHWe Yncna MHBECTULMOHHLIX NaeB Ha nuueBbIX
cyeTax BnagernbLeB He NPoOn3BOAUTCS, ecnu uHoe He yctaHosreHo MAY ®oHga. MNpu BbIABNEHUN OTKNOHEHNUS,
coctaensitowlero meHee 0,1%, ynpasngoLas KoMmnaH1s 1 cneunanmM3npoBaHHbIA eno3uTtapuin 0683aHbl MPUHSTL
Mepbl AN NpeaoTBpaLLeHUst ero NOBTOPEHNS.

6.5.3. B cnyyae ecnu BbISIBNEHHOE OTKMNOHEHWE MWCMOSMb30BaHHON B pacyeTe CTOMMOCTU akTuBa
(obsasartenbctBa) coctaBnsaet 0,1% n 6onee KOPPEKTHON CTOMMOCTM YUCTbIX aKTUBOB, M OTKIIOHEHNE CTOMMOCTM
UYMCTbIX aKTUBOB Ha 3TOT MOMEHT pacyeTta coctaensieT 0,1% n 6onee KOPPEKTHOW CTOMMOCTM YUCTbIX aKTUBOB,
cneunanM3mpoBaHHbIN Aeno3nTapuii COBMECTHO C YMNpaBnsaloLWen KoMnaHuen onpegensieT HOBYH CTOMMOCTb
YNCTbIX aKTUBOB.

6.5.4. CneunanuanpoBaHHbIA Aeno3nTapui 1 ynpasnsaoLwas KOMNaHWsa COCTaBNAAT AKT O BbISIBIIEHHOM

OTKITOHEHUN U (*)aKTe €ro yCTpaHeHu4.



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
MHpopMaLLnK, pacKpbITON B ohuLMansHOM
AOCTYMHOM UCTOYHMKE (B TOM Yucne 3anucu B EMPLOJT
0 NukBngaumm 6aHka B nopsiake, yCTaHOBNEHHOM
OEeNCTBYOLLMM 3aKOHOAATENbCTBOM);

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

e C paTbl 3a4McneHnst Ha Aeno3nTHbIN CYeT,
OTKPbITbIN YNpaBnaoLen KomnaHmuen 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 npuema 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
BbINraTe BKMaga M HAYUCINEHHbIX MPOLEHTOB Ha
OCHOBaHWM OroBopa TpeTbemy nuy;

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

e ¢ gatbl npuHaTua baHkom Poccuu pelueHus o6
OT3bIBE JTMLEH3UN KPEAUTHON OpraHM3aLmu
(OeHexHble cpeacTBa B pa3aMepe OCHOBHOM
CYMMbI Jen0o3nTa U HA4YUCIEHHbIX MPOLEHTOB
nepexosaT B cocTaB aebuTopckom
3a[0MKEHHOCTN);

e C aaTtbl packpbITUs cO00LWEeHUs B ohuLnansHOM
OOCTYNMHOM UCTOYHMKE O MPUMEHEHMUM K
KpeanTHOWM 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 KPeguUTHOM OpraHn3aunu,




e C AaTbl npo4ero npekpaweHua npas 1
06s3aTensCTB No Aorosopy B COOTBETCTBUA 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):

. €cnu LeHHas 6ymara, NoanexuT y4eTy 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 nepegadm
LeHHon bymarn ®oHOom, onpeaeneHHon B
COOTBETCTBUM C YCIIOBMSIMUM 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 COGCTBEHHOCTMW,
NOATBEPKAEHHAs akTOM npvema-nepeaaydu;

e [Onsa AparoueHHbIX MeTannos,
yunTbiBaeMbix Ha TBC

e - paTta 3auucneHus Ha TBC, ykasaHHas B
knupuHroeom ot4yete HKO HKL (AO).

e [1nA Tpe6oBaHUM K KpeAUTHOW OopraHu3auum
BbINSaTUTb OEeHEeXHbIN 3KBUBaneHT
AparoueHHbIX MeTannoB - faTta nepexoga
npaB CoGCTBEHHOCTM COMNacHO BbIMUCKE CO
cyeTa KpeauTHOW OopraHuM3auun O 3a4ucreHuu
Ha  MeTanfMyeckun  cyeT  AparoueHHbIX
MeTarnnoB Ha OCHOBaHUW JOroBopa.

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

e [Ons AparoueHHbIX MeTannos,
yuuTbiBaemMbix Ha TBC

pata cnucadma ¢ TBC ykaszaHHas 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 Poccun o6 oT3biBe

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

- faTta NMKBMAALMN KpeauTHOM opraHnsaumu, B
KOTOPOI OTKPbIT METaNMYeckunii cyeT, MHdopmMaLms 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 oguBnaoeHaoB MO akundaMm,
[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 BblMyckKe.

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

. JaTa 4acTMYHOro UnM NOfHOro noraillieHns
HOMMHara 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.

. [arta 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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poccuiicknx MNP n naés (akuuin)
WMHOCTPaHHbIX NHBECTULIMOHHbIX
HOHAO0B, Naun KOTOPbIX BXOASAT B COCTaB
nvywectsea NN,

(aKumMn) NHOCTPaHHbIX UHBECTULIMOHHBIX (HOHAO0B,
nam KoTopbIX BXOAAT B cocTas umyulectsa [N 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 MHpopMaUunen
HKO AO HP[ unu odunumnanbHbIX canToB
3MUTEHTA LIEHHbIX Bymar - gata cumkcaunm
peecTpa akLMOHEPOB AN BbINnathbl
OVBUOEHOOB;

3. [aTa BO3HUKHOBEHUS obsizaTenbcTBa 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 MHBECTULMOHHBIX NaeB O
BbINnaTe goxoaa (ans
KBanMpuunUpoBaHHbIX UHBECTOPOB);

4. npu OTCYTCTBMU UHOPMALIUK N3 BbiLLe
YKa3aHHbIX MICTOYHMKOB (B TOM yucne
pasmepa npuynTaroLLmMxca BbINnar) - aata
3a4MCNEeHUs OEHEXHbIX CPEACTB Ha
pacyeTHbIN cYeT yrnpasnsoLen KOMNaHum
0.Y. TMN® (B TOM Yncne Ha cyeT bpokepa
MnAo).

. [laTta nepenayn cCOOTBETCTBYIOLLENO Npaea
YnpasnstoLien komnaHnen doHga no Jorosopy
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 6upxebim NMOUN — 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

13




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,
permctpaTtopom, bupxen, ykasaHHbIMU B
nay rnio;

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
aKTVUBOB (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 UCTOYHUKE, 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,
$oHAOM NO NPEBBILLEHNIO BENNYUHBI
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
noralleHns 3aJ0SPKEHHOCTU OT Ynpasnstowen
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 cpeacTtea) k doHAay 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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cneumanManpoBaHHOMY OEN03UTapMuio,
ayauTopy, upxe, nuuy,
OCYLLECTBIISAOLLEMY BEAeHMe peecTpa
BriafesibLieB MHBECTULIMOHHbIX NaeB
doHaa, a Takke obsi3aTenLcTBam Mo
onrarte NpoYMx pacxo4os.,
OCYLLECTBNISIEMbIX 33 CYET MMYLLECTBA
doHpa B cooTBETCTBUM C TpeGoBaHMAMU
OeNCTBYHOLLEro 3akoHoaaTenscTBa

Narta onpepenenus CHA MN®. Ecnn
obs3aTenbCcTBa NO AOrOBOPY HE MOryT ObITh
HaJeXHo onpefeneHbl Ha Takylo gaTy, To
NPMMEHSAITCA 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 (okasaHua 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 nopsigka 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
yrpaBnsoLLen 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 cnpaBeanuBo CTOMMOCTU aKTUBOB U BeNTMYMHbI 06A3aTeNnbLCTB

|.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
LUEeHHbIX Oymar, MCNomnb3ylTCsl LieHbl OCHOBHOIO aKTMBHOIO pbiHKA, 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) cpegHeB3BelleHHast LeHa HA MOMEHT OKOHYaHUS TOProBOW CECCUM POCCUINCKOM Bupkmn Ha gaTy pacyeta CHA
npu yCroBmM, YTO J@HHas LieHa HaxoauTCs B Npefenax cnpega no cnpocy v NpeanoXeHnto Ha yKasaHHyo aaty;

[ns oueHkn ueHHon 6ymarn, JOMYyLLEHHOW K TopraMm pOCCUMCKUM OpPraHn3aTopoOM 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) ¢ Ucnosnb3oBaHMEM METOAOB OLEHKM, OTBEYAOLLUMX KPUTEPUSIM UCXOAHBIX AAHHBLIX 2-TO YPOBHS B
cootBeTcTBMM ¢ MC®PO13 (npuoputeT oTaaeTcs LeHaMm, onpederieHHbIM Mo MNocnegHen YTBEepXKOeHHON

METOLMKE OLIEHKN);
d) Mogenb oueHKu.

Ona uenen oOLEHKM cnpaBegNIMBOM CTOMMOCTM aKUUMM M MHbIX 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.

[Ans ueneu oueHKX cnpaBefNIMBOM CTOMMOCTU [ONIOBbIX LieHHbIX 6ymar ucnonb3syetcsa Moaenb
onpeperneHusi cnpaBeAfiIMBOA PacY€THOM CTOMMOCTU ANA POCCUNCKUX AONroBbIX LEHHbIX Gymar,

npuBepéHHas B NMpunoxeHun 2.2,

18



Ecnu pata pacyeta CHA He aBngeTcsa TOProeblM AHEM ANS BCEX POCCUNCKNX BUPXK N3 Yncna JOCTYMHbIX, Nn. a-
b n.1.1 HacTosALWEro NPMNOXeHUs NPUMEHAOTCA Ha AaTy, ABMAOLLYIOCS Hanbonee No3gHMM TOProBbIM OHEM

poccuickomn bupkun ¢ gatbl NpeabiayLiero pacdeta CHA.

1.2.  [ns oueHKM LEeHHbIX Gymar, JOMYLIEHHbIX K TOpraM pOCCUACKMMW OpraHM3aTopammn TOProBv Ha pbiHke
LeHHbIX Gymar, B COOTBETCTBUM C MN. a-b n.1.1 HacTosAWEro NPUIOXEHUs: UCMOSb3YHTCA 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, LOMNYyLIEHHbIX K TOpram pPOCCUMIACKUMW OpraHusaTopamu
TOProBnM Ha pbiHKe LeHHbIX 6ymar, npusHaetca MAO Mockosckasi Bupxa (panee - MockoBckas 6upxa) kak
€OWHCTBEHHbIA POCCUIACKUIA OOCTYMHbIA OGUPXEBOM PbIHOK, 3@ MCKMOYEHWEM LEHHbIX Gymar WMHOCTpPaHHbIX
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 Ompka He SiBNsSieTCS akTUBHBIM PbIHKOM. [ns LleHHbIX GymMar, He OOMyLLEHHbIX 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 OUEeHKM UeHHbIX Gymar, AONYyWEHHbIX K TopraM Ha WMHOCTpaHHOW doHOoBoW Oupxe (Qanee —
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 YCNoBMK, 4YTO 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 A0NeBbIX 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 unu 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 CrnpaBeafiMBod 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 nnowiagka 13 Yncra akTMBHbIX HabntogaembiX pbIHKOB, MO KOTOPOW onpeaeneH HanbornbLUmi obLLui

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
nHpopmauums 06 obbeme coenok B AEHEXHOM BblpaxkeHuu. [1pu aToM BennyuHbl obbema caenok B BanoTte
KOTMPOBKM nepeBoasTcs B pybnu no kypcy baHka Poccum Ha gaTy pacdeta CHA.

Mpn paBeHcTBE 06beMa COENOK Ha Pas3nMyHbIX TOProBbIX MAOLaAKax OCHOBHbLIM PbIHKOM CUMTaeTcd
TOproBsasi nnoLagka ¢ HambonbLIMM KONMYECTBOM CAENOK 3a OaHHbIN NEepuoA.

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
onpeaeneHnM OCHOBHOTO PbIHKA YYMTBIBAOTCH Kak POCCUMICKME BUPXM 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 MN.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 LEHHbIX Bymar (3a wckmodeHuem ykasaHHbix B n.3.1.1 HacTodAwero
NPUNOXeHns), B Criydae OAHOBPEMEHHOIO 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 onpefeneHust cnpaBeasiMBOA CTOMMOCTM (B Cny4yae, ecrnv Ha BCeX
AOCTYMHbIX U Habnogaembix OvpXeBbIX Nrolwankax Obin HETOProBbIv AeHb Ha Aaty onpegeneHns CYA —
aHanu3vpyloTCca daHHble focnegHero TOProBoro [AHA Ha [daHHbIX Nrnowagkax, npeAlecTBYyoLLero
HeToproBomy);

. konmyecTBo cgenok 3a nocnegHue 10 (decATb) TOproBbiX AHEW B PeXMME OCHOBHbIX ToproB — 10
(Oecatb) n 6onee;

° COBOKYMNHbIN 06bem caenok 3a nocnegHue 10 (ecAtb) ToproBeix AHen npesbicun 500 000 (MatbcoT
TbiCAY) pyonen (Mnvu cooTBETCTBYOLWMIA pybneBbI 3KBUBANEHT no Kypcy baHka Poccun Ha gaTy onpepeneHus
aKTUBHOrO pblHKa, ecnun 06bem caenok onpeaeneH B UHOCTPaHHOW BanioTe).

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

NPU3HAKTCA aKTUBHbIMU PbIHKAMMW.

Modenu ouyeHku cnpaeednueoili cmouMocmu UEHHbIXx 6ymazs, Onsi Komopbix eHebup)xeeoli PbIHOK

seJisemcsi 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 OnpefenuTb LEeHy B COOTBETCTBUWM C MyHKTaMKM, YKas3aHHbIMW 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,
BblGpaHHbIEe B cniegytoLeM 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 OAHHbIX 2-r0 YPOBHSA B
cootBeTcTBMM ¢ MC®O13 (npuoputeT oTaaeTcs LeHaMm, onpederieHHbIM MO MNocnegHen YTBEePXKOEeHHON

METOAMKE OLIEHKM).

B cnyyae otcytcTtBua ueH Ha paTy onpegeneHus CYA no npuymMHe 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.

CnpaBepnmBasi CTOMUMOCTb KOPPEKTUPYETCS B Criy4ae BO3HWKHOBEHMS1 COOLITUI, MPUBOASALLMX K 06ecLeHeHuto,

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 onpeaenuTb cnpaBeiiMByo CTOMMOCTb AenN03UTapHON pacnmnckM B COOTBETCTBUM C .1
Unn N.2 unu nN.3 HacToALEro NPUNOXeHUs, TO ANS OUEHKU AenOo3nTapHOM pacrnmnckn UCNonb3yeTcs ueHa
npeacTaBnseMon LeHHown bymarun (6a3oBoro aktvMea), onpedeneHHas B COOTBETCTBUM € M.1 nav n.2 unu
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 BbiMycka (aHanorMyHoro 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 YpoBHA 2). CnpaBefnvBasi CTOMMOCTb OMpPEeAenisieTcsl COorfacHo 3ToMy Mnopsaky [o

BO3HWKHOBEHWSI CNpaBeasIMBoON CTOMMOCTU LieHHON Bymaru, SBnsowencs SonoHUTENbHbIM BbiMyckom. Ecriun

LleHa OCHOBHOTO BbiNycka He MOXeT ObiTb onpeaeneHa, OueHka OOMOMHUTENbHOrO BbiMyCka NPOU3BOAMTCH 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 mcnone3yeTcsa crnpaBegnvMBas CTOMMOCTb MCXOOHOW LieHHow Gymaru 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 06MMraLmMn HOBOrO BbIMyCKa, MPU3HAaHHbIX B pe3ynbTaTe KOHBepTaLmm

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

CTOMMOCTb KOHBEPTUPOBAHHbLIX 0bnurauni.

Ecnv HEBO3MOXHO onpenenuTb LeHy LieHHon 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 pyUCKa Ha CPOK, COOTBETCTBYIOLLUIA 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 6aHKpoTOoM.6. CTOMMOCTb LeHHON Bymaru, CpoK noralleHns KOTOPOW HacTynwi, NPpU3HaeTCca paBHOM
0 (Honb).
6. CTonmocTb eBMTOPCKOMN 3a40MKEHHOCTU NO NOralleHnIo OCHOBHOW CyMMbl Aofra no ueHHon Gymare, Ccpok
noraLleHnst KOTOPOW HacTynwM, NPM3HAETCH PaBHOWN:
. cymme obsAsaTenbCcTBa, PacCYMTAHHOM B COOTBETCTBMM C YCMOBUSAMW BbiNycka UEHHOW Bymaru
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, pacCcYMTaHHOW B COOTBETCTBMM C YCNOBUSAMW Bbilycka 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 TE€YEHWE YKa3aHHOrO BbILE CPoKa MMM
onybnukosaHa unHdopmauma o gedonte no obssaTtensctey.Cnpaseanusas CTOMMOCTb AOMArOBOW LEHHON
Bymaru onpegenseTcsa ¢ y4ETOM HaKOMMEHHOro KynmOHHOro goxoaa Ha gaty onpegenexmsa CHA.
CnpaBegnueass CTOMMOCTb KOPPEKTMPYeTCA B Clyvyae BO3HWKHOBEHWS COObITWIA, NPUBOASAWIMX K
obecueHeHuto, B cooTBeTCTBUM C [NpunoxeHmem 5.
OparoueHHble MeTannbl, B TOM 4uCre, ydYuTbiBaemble Ha ToproBoM OaHkoBckoM 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 3KBMBaNeHToM B BanTe pacuyeta CUA, asnsawwmxca npegmeToM CAenku, u
CYMMOW CcAenNku B BanioTe caernku, npusegeHHon K Bantote pacyeta CHA.

B cnyyae  nonoxutenbHo/W  pasHuUbl,  cOenka  MNpu3HAaeTcs B COCTaBe  aKTVBOB
(nebuTtopckasn 3aJOMKEHHOCTb) Y NoKynaTens/ B cocTaBe 006S3aTensCTB (Kpeautopckasi 3a0HKEHHOCTb) Y
npogaBua, oOTpvUaTeNnbHOW pasHWMubl - B COCTaBe 06s3aTenbecTB (KpeauTopckas 3a00MmMKeHHOCTb) Y

noKynaTterns/B COCTaBe aKTMBOB (AebMTopckas 3a40IMKEHHOCTb) Y NpoAaBsLa.
CnpaBefanuBas CTOMMOCTb AparoLeHHbIX MeTarnnoB 1 ux akBMBaneHT 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, NpMBOASALLMX K 0GecLieHeHuto, 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 BbINWCOK MO YKa3aHHbIM cyeTaM, NpenocTaBreHHbIX
COOTBETCTBYHLUNUMU KPEAUTHBIMWU OpraHM3aunsiMy Ha AaTy OLEHKU.

[ebuTtopckas 3a40MKeHHOCTb B CYMME HaKOMMEHHbIX NPOLIEHTHBIX JOX0A0B OLIEHMBaeTCs B CyMMe,
NCYMCNEHHOW UCXOAS U3 YCINOBUA COOTBETCTBYIOLLLErO CornalleHuns ¢ 6aHKOM B OTHOLLIEHUN 6a3bl HAaYMCNeHUs
NMpoLEeHTa 1 NPOLEHTHOW CTaBKMW, 3a Nepuog, NPOLUEALLNA CO AHS OKOHYaHMS NpeablayLLiero npoLeHTHOro

nepwuoaa, nnn ¢ MOMeHTa Ha4dana pencteust Takoro CornawleHust, ecnum NPoLUEeHTbl HE norallarnucb.

CnpaBep,nMBaﬂ CTOMMOCTb AEHEeXHbIX CpencTs, B Cliy4ae HeobXxoaMMoCTH 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, MOATBEPKAAIOLLEM NONYYEHNE NEPEUYNCTIEHHBIX OEHEXHBIX CPEACTB OPOKEpPOM; a Takke

o NnepeyYncrieHHble Ha Apyron pacyeTHbin cdeT PoHOa, B OTHOLEHUW KOTOPbIX HA AaTy OLEHKU
MOCTYMNSIEHNE HEe OTpaXeHO BbiNMCKE M3 OaHka, NoATBEpPXOaloLWen 3avyucneHne OeHeXHbIX 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
CMUCaAHNEM [EHEXHbIX CPEeACTB CO cYeTa CMMCaHUA U OaTOW 3a4MCNeHUss OEHEXHbIX CPeACTB Ha cyeT
3a4ymcreHus], Takas gebuTopckas 3a40MKEHHOCTb NPU3HAETCHA ONepPaLMOHHON N HE KOPPEKTUPYETCS B TEYEHNE
He 6onee 3-ex pabounx OHEN C MOMEHTa ee BO3HMKHOBEHNS.

[MpeBbilleHNE YyKa3aHHbIX CPOKOB MO HE3aBUCALLMM OT YNpaBngawwen KoMnaHuyM npuyMHaMm, BedeT K
Heo6xo4MMOCTM onpeaeneHnsi cCnpaBeLnMBON CTOMMOCTU akTUBOB B COOTBETCTBUM C METO4AMMU KOPPEKTUPOBKM

cnpasegnueon ctoumocTtu (Mpunoxexue 5).

3. [aTta aHHyNnMpoBaHWA NULEH3MM KPEOUTHOW OpraHu3aumn SBMAsieTcs OaTOW HacTYNeHUs OCHOBaHWUM
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.
CnpaBepnmBas CTOMMOCTb JEHEXHbIX CPEeACTB BO BKNaaax (AenosuTax), B Te4eHne MakCMMarbHOro

CpoOKa, npeayCMOTPEeHHOro 4oroBopom, onpenenderca:
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e B CyMMe ocTaTka OeHEXHbIX CPedCTB BO Bkrage (4enosmTe), yBeNMYEeHHON Ha CyMMY NPOLEHTOB,
paccuuTaHHbIX Ha gaty onpegeneHns CHA no ctaeke, npegyCMOTPEHHOW JOTOBOPOM, €CM CPOK
noraweHnss Bknaga (genosmTa) «4o BocTpeboBaHWS» M CTaBka NO [OroBOpPY COOTBETCTBYET
pbIHOYHOW Ha gaTy onpepeneHus CHA;

e B CyMMe ocTaTka OEHEXHbIX CPeACTB BO Bknage (4enosuTe), yBenmyeHHON Ha CyMMY NPOLEHTOB,
paccuuTaHHblx Ha paty onpegeneHna CYA no craBke, npedyCMOTPEHHOW [OroBOpoM Ans
yOepXXaHWa AeHexXHbIX CpeacTB BO BKNaae (4enosuTe) B Te4eHne MakCcMmMarnbHOro cpoka (Bkmyas
Aeno3nTbl, AaTta noralleHns KOTopbIX NPUXOAUTCH Ha ApPYron OTYETHBIN rod), NpegycMOTPEHHOro
AOroBOPOM, €CMKY CPOK noratleHus Bknaga He 6onee 1 (OgHoro) roga ¢ gaTbl €ro Nnpu3HaHus, nubo
C OaTbl M3MEHEHWS YCIOBUI COOTBETCTBYIOLLEr0 OroBopa BkMada (4eno3nTHOro Jorosopa) B
YacTu COKpallleHMsl Ccpoka MOMHOro Bo3BpaTa CpeacTB BkMaga (genosuTa) B crlydyae Takoro
N3MEHEHWs], U CTaBKa No JOroBopy COOTBETCTBYET pbIHOYHOW Ha Aaty onpegenennst CHA. Ctaska
Mo JOroBOpPYy COOTBETCTBYET PbIHOYHOW, ECNN OHA YO0BMNEeTBOPSAET TPeboBaHUSAM, YKasdaHHbIM HUXE
B [NpunoxeHun 4;

e B CyMMe ONpeaernieHHOoN C UCNoMb30BaHMEM MeTOAA NPUBEAEHHON CTOMMOCTU ODyayLLMX OEHEXHbIX
NMOTOKOB Ha BeCb Cpok Bknaga ([punoxeHue 4) B UHbIX Criyvasx.

B cny4asax BHECEHUSI UBMEHEHWI B YCIOBUSA COOTBETCTBYHOLLIErO JOTOBOPa B YacTU M3MEHEHMS CpoKa
BKIaga (4enosmTa), MakcManbHbI CPOK BKaga (4enosuTa) onpegensercs B COOTBETCTBMM C U3MEHEHHbLIM

CPOKOM BKInaga, ﬂeVICTBleU.lMM Ha aaTty onpeneneHusa CYA, HakonneHune CpOKa BKInaga He nponcxogur.

CnpaBeanueasi CTOMMOCTb AEHEXHbIX CPEACTB, B Cy4ae HeoOX0AMMOCTH KOPPEKTMPYETCS B

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

[ll.NponssoaHblIe hHaAHCOBLIE UHCTPYMEHTHI (MTDU).
OuyeHka cmoumMocmu nNPou3e800HO020 (huHaHCOB8020 UHCMPYMeHma
MponssoaHble bMHaHCOBBIE MHCTPYMEHTHI (pacyeTHble BupxkeBble) (ganee — pacyeTHble MOU).
OcHoBHbIM pbiHKOM ana MOUN aensetcs Gupxka, Ha koTtopor PoHAOM Obin 3aKmnYeH COOTBETCTBYIOLLUNA
KOHTpaKT.
CnpaBegnueoin ctoumocTtbio DU aBnaeTca ero nocnefHsas pacyeTHas LUeHa (TeopeTuyeckas LeHa),
onpegensiemasi bupxen, Ha kotopon @oHAOM Obln 3aKMNOYeH COOTBETCTBYIOLLUIA KOHTPAKT.
B cny4yae, ecnv KOHTpaKT ABMASETCSA MapXxupyembiM n POHOOM Ha ATy OUEHKM OTpaXeHbl BCE pacyeTbl Mo

BapuauMOHHOW Mapxe, cnpaBeanveasi CToumocTtb MNPU paBHa Hynto.
CnpaBegnueas ctoumocTb [1OU koppekTupyeTcs B Cry4yae BO3HWKHOBEHWUS COObITMI, MNpUMBOOAWMUX 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 COrnalleHneM O HECHXaeMOM 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, 3aKnr4eHHbIMA Ha yCcrnoBUuax 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 npMobpeTeHnto (peanusaummn) LeHHbIX Gymar, Takoi JoroBop 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 C LeHHbIMU BGymaramu, 3akmioyeHHbIM Ha YCroBusaX
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 cnpaBeasiMBoOM CTOMMOCTM 3afOfMKEHHOCTWM 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
onpefensieTcsi C y4eToM HaKOMMEHHOro KynoHHOro 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 foroBop PENO

CnpaBegnueas CTOMMOCTb KpeauTopcKkon/gebutopckon 3agormkeHHocTr no gorosopam PENMO oueHnBaeTcs B
pa3mepe COOTBETCTBEHHO MONyYeHHbIX/NepeaaHHbIX AEHEXHbIX CPeacTB No nepson yactu gorosopa PEMNO go
MOMEHTa UCMNOSHeHMs BTopon YacTtn goroopa PEIMO ¢ yyeTom npoueHTOoB, noanexatumx nosyydeHuo/ynnare
B COOTBETCTBUM C ycrnosusmu gorosopa PEIO.
Ecnu ctommocTb UeHHbIX Gymar no BTopoi Yactu goroBopa PEIMO ckoppekTupoBaHa Ha CyMMy Bbinnar
J0X0Z0B MO LeHHbIM Oymaram, nepegaHHbiM no gorosopy PEMO, nnn cyMmy MHbIX BbINAaT, OCYLLECTBNSEMbIX
B pamkax gorosopa PEIO, To pacyeT cnpaBeasiMBo CTOMMOCTU KpeaAUTOpPCKon/0ebuTopcKkom 3a40mKeHHOCTH
no pgorosopy PEIO ocyliecTBnsieTcs ¢ y4eTOM COOTBETCTBYIOLLMX BbINNart.
CnpaBepgnumBasi CTOMUMOCTb LieHHbIX Oymar, nepeaaHHbix POHOOM
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no nepsou 4Yactn PENO B TeuyeHne neprnoda oT Aatbl MCNOMHEHUS NEpPBOW YacTu gorosopa npsmoro PENMO
00 fpaTbl ucnonHeHus BTopor 4Yactu gorosopa PENMO kaxabin pabouvii aeHb onpeaensieTcsi CornacHo
pasgeny 1. CtoMmocTb LieHHbIX Bymar HacTosLero MNpunoxeHua Mpasun onpeaenexHns CHA.

CnpasegnuBasa ctoumMocTb 0bs3aTensctea [MM® no npnobpeTeHunto LeHHbIX Bymar, paHee NorfyyYeHHbIX No
porosopy obpatHoro PEINO n peanu3oBaHHbIX 4O MOMEHTa WUCMOSIHEHWS BTOPOW YacTu CAenku obpaTHOro
PEMO, onpepenserca B pa3mepe cnpaBegsiMBON CTOMMOCTU TakuMX LEHHbIX Oymar B COOTBETCTBUM C
pasgenom 1. CToMMOCTb LeHHbIX Bymar HacTosilero MNpunoxenus MNMpaeun onpegenexHnst CHA.
CnpaBegnmBasi CTOMMOCTb AeOUTOPCKOW 3a40/MKEHHOCTH K NMOMyYEeHN0 nepegaHHbIX AEHEXHbIX cpeacTB no
nepeou Yactu gorosopa obpatHoro PENO koppekTupyeTca B criydyae BO3HMKHOBEHUS COBbITUIA, NPUBOSALLNX
k oBecLeHeHuto, B cooTBeTcTBUU ¢ [TpnnoXXeHnem 5. Cnmcok obLwmx cobbiTui, NPUBOAALLNX K 0GECLIEHEHMIO,
ykasaH B [1punoxeHum 5.

3. [lebutopckasa 3ag0mKeHHOCTb MO LeHHbIM 6yMmaram (YacTU4HOMY (NONHOMY) NoralleHUo HOMUHana,

KynoHam u aMBuaeHAam)

3.1. KynoHHbIlh goxoa no AoNroBbIM LeHHbIM Bymaram.

CnpaBegnueas CTOUMOCTb A€BMTOPCKON 3a40MKEHHOCTH MO NPOLIEHTHOMY (KYNOHHOMY) AOX04Y NO AONTOBbIM
LeHHbIM Bymaram onpegensieTcs B crieQyroLeM nopsiake:

a) B pa3mepe, onpefeneHHoOM Ha AaTy HacTynneHus Cpoka MCNOMHEHMs COOTBEeTCTBYloLero obsasarenscraa
(maTy ncteveHns KynoHHOro nepuoga) B COOTBETCTBMM C YCIOBMSAMM Bbilycka LEeHHOW Bymaru, u ucxogs v3
KonuuyecTBa LeHHoW Oymarn Ha AaTy HaCTynneHUs YKa3aHHOro cpoka - C yka3aHHOW AaTtbl A0 HACTynneHus
Hambonee paHHen U3 AaT:

. ncteveHns 7 (cemb) pabounx AHeW C AaTbl HACTYNSIeHUs cpoka McronHeHus obs3atenscrsa
POCCUNCKUM SMUTEHTOM;

. 10 (gecaTb) pabouymx OHeN C AaTbl HAacTYMNfIeHNs Cpoka MCMONHeHus obssaTenbcTBa MHOCTPaHHbIM
SMUTEHTOM;

©) Hyno — c Hanbornee paHHel U3 AaT, ykazaHHOW B nn.a).

CnpaBeanmeasi CTOMMOCTb KOPPEKTUPYETCS B Criyyae BO3HUKHOBEHWUS MHbIX COBLITUIA, MPUBOASALLMX K
obecLeHeHuo, B cooTBEeTCTBUM C MpunoxeHnem 5.

3.2. YacTmyHoe (NonHoe) noralleHne HoMmHana gonroBbiX LIEHHbIX Gymar.

CnpaBegnueas CTOUMOCTb OeOUTOPCKOM 3a00JPKEHHOCTU MO YacTUYHOMY (NMOMTHOMY) MOTaLEHN0 3MUTEHTOM
OCHOBHOTO Aorira no AONTOBbIM LieHHbIM Oymaram onpefenseTcs B crneayoLwemM nopsake:

a) B pa3mepe, onpedeneHHoM Ha aTy HacTyMMeHUss cpoka UCMOMHEHNsi COOTBETCTBYOLLEro 00s3aTenbLCTBa B
COOTBETCTBMM C YCINOBUSIMW BbINycKa LIEHHOW Gymarn, u ncxoas U3 KonmumdecTBa LEeHHOW Oymaru Ha paty

HacTyNNeHnsa ykasaHHOro CPoKa - C yKazaHHOW aaThbl 4o Haubornee paHHen 13 aar:

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

©) Hyno — c Hanbonee paHHewn U3 aaT, yka3aHHOW B Mn.a).

29



CnpaBe/J,nleaﬂ CTOMMOCTb KOPPEKTUpPYyeTCA B Cltiydae BO3HUKHOBEHUA UHbIX cobbITUR, npuBoaALLNX K

obecLeHeHnto, B COOTBETCTBUM ¢ MNpunoxeHuem 5.

3.3 OuBvaeHabl NO akumMsiM, A0XoA4bl MO Aeno3uTapHbIM pacrnuckam, nasMm naeBblX WHBECTULMOHHBLIX
GOHO0B 1 NasiM (aKLMi) MHOCTPAHHBLIX UHBECTULIMOHHBLIX (DOHO0B.

OueHka cnpaBenMBoi CTOMMOCTU AeOUTOPCKONM 3a00IMKEHHOCTU MO BbiNnaTe ANBUAEHAOB MO aKUUSaM,
Aoxoga no Aeno3ntapHbIM pacnmMckam, nasiMm naeBbiX MHBECTULMOHHBLIX (POHAOB M NasiM (aKUUN) MHOCTPaHHbIX
WHBECTULIMOHHbIX (DOHA0B OnpeaenseTcs UCXoast U3:

KOnM4ecTBa akuMin/geno3nTapHbIX pacnucok, Nnaés naeBoro MHBECTULMOHHOTO hoHAa Unuv Naés (akumm)
WHOCTPaHHOr0 MHBECTULIMOHHOTO hoHAAa COOTBETCTBYIOLLEN KaTeropumn (Tuna), y4TéHHbIX Ha c4éTte aeno MNAD®
Ha (DVD_EX DT), cKOppeKkTUpOBaAHHOIO C Y4ETOM KONM4ecTBa, Noanexatlero 3adncneHuto B coctas doHpa /
BbIObITUIO N3 cocTaBa PoHAa A0 AaThl (BKNIOYMTENBHO) dhmrKcaumm CNMcka nuu, MMeoLLMX NpaBo Ha nosyyeHne
poxopa. B kauecTBe ncToYHMKa MHGOPMaUMK UCnonb3ytoTcs nHbopMaLMOHHbIe pecypcbl Bloomberg n ap.

00bsIBNEHHOrO pa3mMepa AvBuaeHaa (ooxoda), NPUXOASLLErocss Ha OAHY akuuo (4enosuTapHyo
pacnuvcky, nan naeBoro MHBECTULMOHHOIO hoHAa UNK nan (akumio) MHOCTPAHHOIO MHBECTULMOHHOIO oHAa)
COOTBETCTBYIOLLEN KaTeropum (Tuna) 3a BbIYETOM Harora, YAEpXUBaemMoro y WCTOYHWKA BbinnaTtbl, €Criu

NpUMEHNMO.

CnpaBegnueas CTOMMOCTb AeBUTOPCKON 3aJ0MKEHHOCTM MO BbinnaTe AVBMAEHAOB MO akumsam, goxoda no

AenosuTapHbIM pacnuckam npuaHaetcsa pasHon 0 (Honmb):

e B Cly4yae ecnu JeHeXHble CpeacTBa He NOCTYMWIM Ha CYET, OTKPbIThIV ynpasnsoLwen komnanum 4.Y. NMN®
- C patbl, cnegywowen 3a 25 (OBaguatb NsaTb) paboynMm OHEM CO [HSA, MO COCTOSIHUKO Ha KOTOPbIA
onpegensaTCs nuua, MMetoLme Npaso Ha NonyyYyeHve AMBUAEHOO0B;

e B cnyyae oduumanbHoro onybnukoBaHus cooblieHnss o 6aHKpPOTCTBE B OTHOLUEHUWM 3MUTEeHTa (nvua,

06513aHHOro Mo LieHHoM ByMare) - ¢ AaTbl 0ULMaNBHOIO ONyGNMKOBaHMS TAakoro COObLLEeHNS.

CnpaBegnMBas CTOMMOCTb AeBUTOpCKON 3aA0/MKEHHOCTM N0 4OX0AaM UHBECTULMOHHLIX NaeB poccumnckux MNNd
W nasm (akumsiM) MHOCTPAaHHbIX MHBECTULMOHHBIX (POHAOB, Nan KOTOPbIX BXOAAT B cocTaB umyliectsa [MN®,
Aoxodam OT AOMeBoro y4acTus B yCTaBHOM kanuTane npuaHaetcs pasHou 0 (Honb):
e ecnu JeHexHble cpedcTBa He NOCTYNUNW Ha CYeT, OTKPbIThIN ynpasngawowen komnanum A.Y. NUo, B
crnyyae ecnv cBeeHus1 0 pekBmnamTax 6aHKOBCKOro cHeTa Ansi nepeyncrieHnst 4oXo4a ykasaHbl BEPHO -
C [aTbl, cneayloLLlen 3a AHEM OKOHYaHWS CpoKa BbinnaT 4oxo4a No MHBECTULMOHHBIM NasiM POCCUACKMX
MN® B cooTBeTcTBUM ¢ MNAY;
e  eCNnn OEeHEeXHble CPeACTBa He MOCTYMUIIM Ha CYET, OTKPbIThIN ynpaendawowen komnanum [.Y. MNP, B
crny4dae ecnv CBeieH1s 0 pekBmn3MTax DaHKOBCKOro cyeTa Ansi NepeyncrieHns JOXo4a ykasaHbl BEPHO -
C paTbl, cnegywowen 3a 25 (OeaguaTte NsTb) paboyum OHEM CO OHS, MO COCTOSIHUMIO Ha KOTOPbIN
onpegensalTca nvua, MMelLWmMe MpaBo Ha NONyvyeHWe [oxoda no nasm (akumsiM) MHOCTPaHHbIX

MHBECTULMNOHHbIX (bOHD,OB;
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e eCNnn OEeHeXHble CPeACcTBa He MOCTYMUIIM Ha CYET, OTKPbIThIN ynpasnawowern komnanmm 4.Y. MNMNO, B
cnydae ecrnv cBefieHus 0 pekBu3anTax GaHKOBCKOro cyeTa Ansi nepedncrieHnsa Joxoaa ykasaHbl BEpHO
— C AaThl, cneayloLLen 3a JHEM OKOHYaHUS cpoka BbinnaTbl 4OX0O4a OT AOMNEBOro y4yacTus B YCTaBHOM
Kanutane;

e B cnyyae oduumansHoOro onybnukoBaHnsa coobieHnsa o 6aHKPOTCTBE B OTHOLLEHUM AMUTEHTA (N1ua,

06a3aHHOro No ueHHow bymare) - ¢ gatbl ohmuManbHOro onyennMKOBaHMS Takoro coobLleHus.

CnpaBeanueasi CTOMMOCTb [OeOMTOPCKOM 3ad0MKEHHOCTM MO Aoxo4am OT [ONeBOro yyactusi B
yCTaBHOM KanuTarne, no Bbinnarte AMBUAEHAOB MO akUMaM, Aoxo4a Mo Aeno3uTapHbIM pacnuckam, no goxonam
WMHBECTULMOHHBLIX NaeB poccuiickux MNP n nasm (akumsimM) WMHOCTPAHHbLIX WHBECTUMLMOHHBIX (DOHAOB,
KOpPPEKTUPYETCS B Crydae BO3HWMKHOBEHMSI MHbIX COObITMI, NPUBOASLNX K OGECLEHEHMIO, B COOTBETCTBMU C

MpunoxeHnem 5.

4. Tpouas pge6uTopckasa 3afomKeHHOCTb (B T.4. cAernkam, No KOTOpbIM HacTynuna Hanbonee paHHss
paTa pacyeToB)
Cpoku anst npu3HaHus onepaunoHHON - B TEYEHUe BCEro cpoka Nnpu3HaHus B Criydae, ecrnu Cpok ee

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

Buabl n AonycTtumMble CpOKK norawieHunaA OﬂepaLlVIOHHOVI Ll,e6VITOpCKOl7I 3a40JIKeEHHOCT C MOMEHTAa
NPOCPOYKN B COOTBETCTBUM CO CNOXMBLUENCS B pamMKax noBepuTesibHOro ynpasneHna naesbiMn

WHBECTULMOHHBLIMW (hOHAAMY NPAKTUKON HE MPEBbILLIAIOT:

e nepeBofbl B Nyt — 3 (Tpn) paboymx AHS C MOMEHTA BO3HUKHOBEHUS;

e pacyeTbl C AMUTEHTaMU NO BbinnaTe AOXOAO0B MO AONTOBbIM LeHHbIM Bymaram - 7 (cemb) pabouunx aHen
C OaTbl HACTYNNEHWS cpoka UCnonHeHus obssaTenscTea pOCCUNCKMM dMMTEHTOM, 10 (gecaTb) pabounx
OHEeN ¢ gaTbl HACTYNMEHUS CpoKa UCMONHeHMs 06a3aTensLCTBa MHOCTPaHHBIM AMUTEHTOM;

e pacyeTbl C OpokepoM MO nepefaHHbiM cpeactsam - 1 (ogHoro) pabouvero gHA C MOMEHTa
BOoCcTpeboBaHus;

e pacuyeTbl MO BbiNfate AMBUMAEHOOB, [OOXOAOB OT yyacTus B obwecTBax C OrpaHUYeHHon
OTBETCTBEHHOCTbIO, AOXOA0B UHBECTULIMOHHbIX NaeB NaeBbIX MHBECTULMOHHBLIX (POHO0B 1 Naes (aKkumn)
WHOCTPaHHbIX MHBECTULIMOHHBLIX OHA0B — 25 (aBaguaTh NATb) paboyunx gHen;

e pacyeTbl NO cAenkam Kynnu-npogaxv W aHanorMyHbIM caenkam C WHbIM umyllectBom dPoHga, no
KOTOpbIM HacTynuna Hambornee paHHsAs gata pacyeToB - 25 (gBaguatb NsATb) pabounx gHew;

e pacyeTbl N0 cAernkam Mo caenkam c LieHHbIMU BymaramMmu, 3akmnoyeHHbIMN Ha yernoBusix (T+) - 4 (4eTbipe)
paboumx gHs;

e [lebuTopckas 3agormKeHHOCTb MO NPOLEHTaM Ha OCTaTOK AEHEXHbIX CPeACcTB Ha pacyeTHOM cyeTe - 1
(opgHoro) pabouero gHsi;

e pacyeTbl MO aBaHCaM, BblAaHHbIM 3a cyeT umyllectBa PoHaa (3a UCKMYEHMEM aBaHCOB MO onnaTte

BO3HarpaxaeHus Ynpasnswowen komnaHuu, CneunanvM3avpoBaHHOMY [eno3uTapuio, ayauTOPCKOM
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opraHusaumy, OueHWnKy, 6upxe U nuuy, OCYLLeCTBAsKOLWEMY BefeHWe peecTpa BnagenbLeB
WMHBECTULMOHHBbIX NaeB ®oHAa, ycnyr obecneyeHns HppacTpykTypbl PoHaa 1 pacxonoB, CBA3aHHbIX C

AoBepuTEnbHbLIM ynpasneHvem) - 25 (gBaguaTb NATb) pabounx gHen.

I'Ipw HaCTynreHunn cpokKa rnpoCcpoYKHM CBbilLe yKa3aHHbIX CPOKOB, a TakXke He3aBUCUMO OT Hann4na n
CpOKa NpoCpOYKM Npn BOSHMKHOBEHUN NUHbIX cobbiTun, Beaywmnx K obecLEeHEHNI0, CTOMMOCTb 3a0JPKEHHOCTH
onpegenaeTca B COOTBETCTBMM C METOAOM KOPPEKTUPOBKU CI'IpaBeﬂ,J'IVIBOIZ CTOMMOCTH, NpeayCMOTPEHHbIM

MpunoxeHuem 5.

CnpaBegnueas CTOMMOCTb NpoYert AeOUTOPCKON 3a40IMKEHHOCTU onpeaensaeTcs:
v’ B CyMMe OocTaTka 3a[0/KEHHOCTM Ha aaTty onpegeneHus CHA:
- Ans onepaunoHHON AebUTopPCKoM 3a00IMKEHHOCTH;
- Ans nebuTopcKon 3a40MKEHHOCTM No Hanoram, cbopam, NoLSIMHaM B BHOKeTbl BCEX YPOBHEW;
- ANs 0eOdUTOPCKON 3a40/MKEHHOCTM ynpaensowern komnaHum nepea MNP, HeaaBUCMMO OT OCHOBaHUIA
ee Npu3HaHus;
- ana gebutopckon 3a40MMKEHHOCTM, BO3HMKLLIEW NO [OroBopaM C ayauTOPCKOW OpraHusaumen,
OLIEHLLUKOM, CreunanmM3mpoBaHHbIM Aeno3uTapuemM, pernctpatopom, dupxen, ykasaHHbivMu B 0Y
MnNo;

- ansa nebutopckon 3a40MKEHHOCTM NO BO3MELLEHUIO CyMMbI Hanoros u3 6rogpxketa P®;

- npegonnartbl, CcOoBeplweHHble B COOTBETCTBUMN C ﬂeVICTByPOU.lMM 3akoHogaTenbCcTBOM Poccuinckon

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

v/ B CymMMe, OMpeaerieHHoM C MUCronb3oBaHWeEM MeToga NPUBEAEHHOW CTOMMOCTM ByayLMX OEHEXHbIX
notokos (MpunoxeHne 4) B MHbIX Criyyasix.
[debuTtopckas 3aformKeHHOCTb, noanexaiwias noraweHuio UMYLLECTBOM, BO3HMKLIAs MO AOroBopam MeHb!,
HOoBauMM W OPYrMM aHanoruM4HbiM [OroBopam, OLEeHMBaeTCs Mo CTOMMOCTU WMYLLEeCTBa, noanexallero
nonyyeHuto, B COOTBETCTBUM C MOPSAKOM onpefeneHns crnpasBefsivBoin CTOMMOCTM Takoro WMyLLecTsa,
yCTaHOBIEeHHbIM [MpaBunamu.

CnpaBegnueass CTOMMOCTb Mpo4ven [ebuTtopckor 3af0rmKEeHHOCTU (3a MCKITHYEHMEM OnepalyoHHON
[eOVMTOPCKON  3a[0IMKEHHOCTW, [Ans KOTOPOW YCTaHOBMEHa [JOMycTMMasi Mpocpoyka o006a3aTenbcTBa,
noaTBEPXXAEHHAS BHYTPEHHENW CTATUCTUMKOM YNpaBnslowWen KOMMaHUKW) KOPPEKTMpyeTcss B crnydae

BO3HWKHOBEHUSI COObITUI, MPUBOASALLNX K 06ecLeHeHNto, B COOTBETCTBUM ¢ [NpunoxeHnem 5.

V. Kpeantopckas 3af0/KeHHOCTb.
1.1. Kpegutopckasi 3alOmKEHHOCTb OLIEHMBAETCA B pa3Mepe ee ocTaTka Ha gaty onpegeneHua CHA. He

AVNCKOHTUpYeTCS.
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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 y PoHaa 06a3aTensCcTBa Ha BbiNnaty AeHEXHbIX 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[aTty npusHaHua B cooteBeTtcTBum ¢ [lMpasunamun 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 ONpeAeneHbl Ha Takylo AaTy, TO NMPUMEHSIOTCS
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,
nof KoTopble nNpomcxoaut 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, rge onpeferneH 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 YyCnoBUAMKU [OOroBopoB C KOHTpareHTamMu, OuUeHUBaeTCcA B pas3mepe,
YCTaHOBJTIEHHOM yCnoBuaAMu oorosopa c y4eTom nepuoga ee norawleHusa (,D,J'Iﬂ O0roBopos, rae 3agoimKeHHOCTb
BO3HWKAET B TEYEHWE NEPUOAA BPEMEHW, @ HE EAMHOBPEMEHHO - NPM3HaHWE NPOU3BOAMNTCS paBHOMEpPHO). Mpu
9TOM nNpu pacyeTe Ha nocrnegHuii pabouunii OeHb pacyeTHOro nepwoga CTOMMOCTb 33a[0MMKEHHOCTU

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

- KpeaANTOpPCKas 3a40MMKEHHOCTb MO NEPUOANYECKN OKa3biBaeMbIM ycryram (pabotam), paamep 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
konebaHni MNpoONOpLUUOHANBHO KONMUMYECTBY OHEN B pacyeTHOM Mepuode B COOTBETCTBUM C YCIOBUSIMU
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 YNpaBnslWEN KOMMaHMEN Ha OCHOBE YCIOBUW TaKOBbIX 3aBUCUMOCTEMN,
npegoctaBsnsoTcsa B CneunanusanpoBaHHbld Aeno3uTapuii Ha Kaxayto gaty onpefeneHus CHA ¢ ykaszaHuem
nepvoga BbIOOPKM U OODBACHAKLWMX NepeMeHHbIX. [nsa uenen annpokcMMmaumm pasmepa obsa3aTenbCcTs
ncnonb3yeTcs cTaTucTMKa 3a nocrnegHune 12 ([BeHaguaTtb) MecsaueB, NpealecTBYLWMNX aaTe onpeaenexHnst
CYA TN®. Tpn oTcyTCTBMM Takoro obbema CTaTUCTUKM MeTod anmnpoKCuMauuv NPUMEHUM NPU Hannyum
OaHHbIX HE MeHee, YeM 3a nocrnegHue 2 (aBa) mecsaua, npegwecTeyowmx gare onpegenexdss CHA Mo, B
Aaty MoCTynneHus [OOKYMeHTa, MOATBepXOalllero okKasaHHble YCNyru, npou3BOAMTCA KOPPEKTUPOBKA

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

Mopenb onpeaeneHus cnpaBeanuBoni pacYéTHOM CTOMMOCTU aKLMA U UHbIX A0JeBbIX 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, TOpPryemblX Ha WMHOCTPaHHbIX Bupxax, mcnonb3yeTcs MHOEKC OupXn, Ha KOTOpOW onpegeneHa
crnpaBegnvMBas LeHa YpoBHA 1 uepapxuu crnpaBeanvBOM CTOMMOCTM [AHHOW LieHHoW Oymarm Ha gary,
NpeALecTBYIOLLYIO AaTe BO3HUKHOBEHWS OCHOBaHWI Ans npumeHeHns mogenyu CAPM.

dopmyna pacuyeTa cnpaBeasIvBoOi 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 poCCUACKUX 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) MeToaMKa pacyéta KpmBow 6GecKynoHHOW AOXOAHOCTW rocyAapCTBEHHbIX obnurauuii, 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 PbIHOYHOIO MHAMKAaTOPA;
—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 (Ry,)

Pa; Pm;

, Ry = -1
" Pmy,

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, NpPeALLECTBYOLNE AaTe onpeaeneHns cnpaBeanvMBoi CTOUMOCTH.

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 MPUMEHAOTCHA 3HAYeHUs LleHbl 3akpbiTua OMpXuK, Ha
KOTOpOW onpeaeneHa Hagnexallas KoTMpPoBKa YpOBHS 1 nepapxuu cnpaseannson CTOMMOCTY Ha AaTy,
NpeaLlecTBYOLLY0 AaTe BO3HMKHOBEHMS OCHOBaHWIM Ans npumeHeHnss mogenun CAPM.

MonyyeHHoe 3Ha4vyeHue beTa koadhduumMeHTa oKpyriseTcs nNo NnpasunamM MaTemMaTu4ecKkoro OKpyrineHnsa 4o natu
OEeCATUYHbIX 3HaKOB.

[ns pacyeTta OOXOOHOCTM akTMBa U PbIHOMHOIO MHAMKaTopa (beHumapka), MCMONb3YTCA 3HAYEHUS
LeHbl 3aKpbITUS W PbLIHOYHOIO WMHAMKaTopa 3a nocnegHwe 45 ToOproBbix AHEW, MpedllecTBylolWMe gaTe
onpeferneHns cnpasennvMBoi 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, nHdopmaums o 3Ha4EHUN PLIHOYHOIO MHAMKaTopa (6eHYmapka) u 6e3prMckoBOn
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 paTy pacyeTa koadduumeHTa berta, 3HayeHue
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 o aathbl npekpaleHnst OCHOBaHUM

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 LueHa (LeHbl) AoNroBov LieHHon Bymarm
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 AEHEXHOro 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 Mpon3BOAATCS MO NpaBMiaM MaTtemMaTU4eCcKoro OKpyrieHus;

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 cyMma ONCKOHTUPOBAHHBIX AEHEXHbIX MOTOKOB, pe3ynbTaT oKpyrnsieTca o 4
3HaKoB Mnocne 3ansaToun.

1.2. dopmMmupoBaHue rpachuka 6yayLmx AeHeXHbIX NOTOKOB
1.2.1. O6wme nogxoabl.

Mpu cdopmupoBaHun rpacpmka OyoyLIMX OEHEXHbIX MOTOKOB YYWUTHIBAOTCH BCE OEHEeXHble MOTOKU B
noralleHne OCHOBHOMO A0Sra U KYNOHHOro J40X04a B TeYeHWe OXXMOAAeMoro cpoka obpatleHus.

Oxxmpaembin cpok obpalleHuns LeHHon bymarn onpegenseTcs ¢ gaTel pacyeTa crpaBeanvMBon CTOUMOCTHU
(He BkntoYas) 4O HaMMeHbLUEen U3 aaT (BKN4as):

e fatbl ocepThl, Onmkanwen K gate onpeaeneHvst CnpaBeannBOA CTOMMOCTM (He BKIto4as
JaTty onpefeneHus cnpaseinuBon CTOMMOCTH);
e [aTbl NOSIHOrO NnoralweHus, NPegyCcMOTPEHHOW YCNOBUAMM BbINyCKa.

Mop naTon AeHeXHOoro NoToka NoHMMaeTcs:
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e  [aTbl OKOHYaHUS KyMOHHbIX MEPUOAOB, MO 3aBEPLUEHMM KOTOPbIX B COOTBETCTBUN C YCITOBUSIMU
BbIMyCKa OCYLLEeCTBMAAKTCA BbIMiaThl KyNMOHHOIO 40X04a U (eCnv NpeayCMOTPEHO) YacTU4Hoe
noralleHne OCHOBHOrO A0Nra;

e [arTa, 4O KOTOpOW onpefeneH oxunaaembln Cpok obpalleHus.

[eHexHble MOTOKK, BKINoYas KynOHHbIA JOX0[, PaCcCYMTLIBAOTCSH B COOTBETCTBUM C YCIIOBUSIMY BbIMycKa.
Mpu bopmmpoBaHun rpacrka AeHEXHbIX MOTOKOB B LIENAX pacyeTa cnpaBeannuBoni CTOMMOCTU LieHHbIX Bymar
OCYLLECTBAETCA NEePecMOoTp ByAyLLMX AEHEXKHBLIX NOTOKOB NPY HanMyYMm 0BHOBNEHHON MHGOPMaLIMNZ:

e O BenuMYMHe CTaBKM KyrnoHa (ONnA UeHHbIX Gymar, Mo KOTOPbIM MPOLEHTHbIE CTaBKU He
onpederieHbl Ha BeCb OXWOAEMbIi CPOK OOpalleHusl) — ¢ OaTbl, korga craBka Obina
yCTaHOBIEHa;

e O BENMYMHE MorallaeMoii 4YacTh OCHOBHOro Jonra (ans UeHHbIX Gymar, no KoTopbiM
NpeaycMOTPEHO YacTUYHOE MoralleHne OCHOBHOro AoMra, HO CyMMbl MoralaemMbix Yactei
OCHOBHOrIO Jonra He onpederieHbl Ha BECb 0OXMOaeMmblil Cpok obpalleHns) — ¢ gaTtbl Koraa
noratuaemble 4acTy OCHOBHOIO 0Mra Bbinu ycTaHoBMNEHbIC.

[na nonroBbix LEHHbIX Bymar, No KOTOpPbIM NPegyCMOTPEHO YacTUYHOE NoralleHme OCHOBHOMO A0Nra, HO
BENUYMHbI NMOralaemMoro OCHOBHOrO Jonra He onpegerneHbl Ha Becb CPOK obpalleHusi, cymmbl ByayLimx
[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 gonroBbIX LEHHbIX Oymar ¢ MHOeKCUpyeMblM HOMWHAaNOM, €Crfiv B pacyeT BeNM4YMHbl HOMUHana
BKIMIOYEHbl MEPEMEHHbIE, 3HAaYEeHNEe KOTOPbIX HE 3aBUCUT OT peLleHUst SMUTEHTa, HOMUHaNbHas CTOMMOCTb
paccuuTbiBaeTCa Ha [aTy KaKOoro [OEHEeXHOro MnoToKa MCXoad M3 HOMMHANbHOW CTOMMOCTM Ha paty
onpegeneHnsa cnpaeBefnMBON CTOMMOCTW, CPOKa A0 AaTbl AEHEXHOro MoTOKa W MPOrHO3HOro 3Ha4vyeHus
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 KaXKaoro AeHEeXHOro rnoToka,

HOMWHAJ UH,,_, — BenMyMHa HoOMKWHana, paccyMTaHHas Ha gaTy npealecTBYLWEero JeHeXHoro
NnoToKa, HO He paHee faTbl pacyeTa cnpasennMBo 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 Mpu 3TOM NepecyeTy noanexaT B T.4. BCE AEHEXHbIE NMOTOKW, CrieayloLLMe 3a aTON OKOHYaHUsi COOTBETCTBYHOLLIETO KYNOHHOro nepvoaa,
MO OKOHYaHUM KOTOPOro NPOM3BOAWTCS BbIMNaTa OCHOBHOIO Aosra.
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[ns OonroBbIX LieHHbIX Gymar, Nno KOTOpbIM MPOLIEHTHbIE CTaBKU He onpedeneHbl Ha BECb OXWAaeMbli
CpOK 0OpallleHUnsi, CyMMbl ByayLLMX AEHEXHbIX MOTOKOB, AN KOTOPLIX CTaBKa He onpedenieHa Ha AaTy OLEHKM
MHCTPYMEHTA, PaccYMTbLIBAOTCA:

e  [5sl UeHHbIX Oymar, B pacyeT CTaBKM MO KOTOPbIM BKITFOYEHbI MEPEMEHHbIE, 3HAYEHNE KOTOPbIX
He 3aBUCAT OT peLleHns IMUTEHTA, - UCXOOA CTaBKW, ornpeaeneHHON C y4eTOM NPOrHO3HbIX
3HaAYeHU TaKkmx MNepeMeHHbIX MapaMeTpoB, (pacyeT CTaBKM BbIMOMHSETCS No dopmyre,
onpeneneHHon yCrnoBUsIMU BbIMycKa).

e [ns NpoYUX LieHHbIX Bymar — ncxoasa u3 ctaBku, 3agaHHoM Ans Hambonee No34HEero KynoHHOro
nepuoga.

PacueT cTaBOK BbINONHAETCS OTAENbHO AN1S KaXX40ro KynOHHOIo nepuoaa.

Ecnn B kayecTBe nepemMeHHOro napameTpa Ans pacdeTa CTaBKM KynoHa YCMNOBUSAMU BbiMycka
WHCTPYMEHTa MNpPeAyCMOTpeHa «CTaBka MHMMSUMM» U MHAsi «CTaBKa OEHEXHOro pbiHKa»4, 3Ha4YeHWe CTaBKu
COOTBETCTBYIOLLIErO KyMoHa paccunTbiBaeTcsl No popmMyne, npeayCMOTPEHHONM YCIOBUSIMUM BbiMycka UCXoOs U3
MPOrHO3HOMO 3Ha4YeHMs1 MHAMALUUK, COOTBETCTBYIOLLErO KYNMOHHOMY nepuoay, ¥ NPOrHO3HOIro 3HaYeHUst UHOW
CTaBKMN OEHEXHOIo pblHKA COOTBETCTBYIOLLEN CPOYHOCTH.

Mpwn pacuyeTe cnpaBeaIMBOM CTOMMOCTM OCYLLIECTBMSIETCS NepecMoTp OyayLmnX AeHEXHbIX MOTOKOB Mpu
HanuuMm OOGHOBMEHHON MHOPMALUUN O 3HAYEHUsX CTaBKM KyrnoHa. HoBoe 3HauyeHue CTaBKM KymnoHa
NPUMEHSETCS € AaThbl Korga cTaBka Obina ycTaHOBMNEHa.

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

e  «BMEHEHHON» nHpNsaummn (aanee takke — 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 KoTopbiX He npesblwaeT 2023 rog (rog noraweHus Bbinycka O3
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, u cpegHeB3BeLLEeHHOW
OOXOOHOCTBIO K MOralleHnto 3TOro Xe Bbinycka:

INF<z023 = KBlls2001 — YTMs2001, (4)

[nga Bcex nepvoaoB, HauMHarLWmMxcs B npomexyTke ¢ 2024r. o 2028r. (Bkntoyas), B Ka4ecTBe NporHosa
WHNAUMM MCNoNb3yeTcsl 3HayYeHwe, paccyntaHHoe no copmyne (5), ucxoas u3 3HaYeHUNn «BMEHEHHOW»
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 O3
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, paccumTaHHoe 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 - cpedHeB3BeLLEeHHas 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
pe3ynbTate ux pacdeta no dopmynam (4), (6) ABnNAOTCA 3HAYEHUSAMU B NPoOLEHTax, NepeBoasaTCs B
3HavYeHusa Jonsax eanHUUbl (NyTeM geneHus kaxaoro n3 Hux Ha 100 - uTo ABHO oTpaxeHo B dhopmyne
(5)). PesynbTtat pacuyeta no copmyne (5) COOTBETCTBYET 3HAYEHMIO B MPOLIEHTAX, OKPYrneHHoMY [0 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
BENMMYMHbI KynoHa (Hanpumep, UML), BenuymHbl KYNMOHOB Ha CpOKW, uMetowmecs 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) Mpwn Hannuum xoTa Bbl OQHOIO BbINyCKa aHanorM4YHbIX obnuraumii (Cpok, o6bem BbIMycka) TOrO e
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 BeSfMYUHbI KaX4oro oTAaenbHOoro Gyayulero KyrnoHa OHW MPUHWMAKOTCSH PaBHbIMW Ha BeCb
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, ANnA pacyeTa BeJIMYMHbl KYNOHOB LieHa NMpuHMMaeTCd paBHOIZ cpe,u,Heﬁ
LleHe TaKunX BbIMYCKOB.

ﬂpm OTCYTCTBUM LIE€EHBI aKTUBHOTIO PbIHKa A4 aHaNoOrm4HbIX obnuraumi Toro xxe aSMUTEHTa NCNoJib3yeTcd
noaxo CoxpaHeHunda KpeguTHoro cnpaga.

Ecnu ueHa akTMBHOrO pbiHKa MO AaHHOM obnurauumn morna GbiTb onpedeneHa He 6onee vem 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 Atopauny obnuraumun. Cnpag onpedenseTca Kak cpedHee 3HayeHne mexay
3TMMM pasHuuamu. [ina pacyeTa BENUYMHBI HEU3BECTHBIX KYNOHOB LieHa NPUHMMaeTCs paBHOM
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 ObITb onpegeneHa He 6onee 4Yem 1 mecsy
Ha3af, TO B Ka4eCTBe KpeaMTHOro cnpaja NpMHUMAaETCs YCpeaHEHHbIW KpeaUTHBIN CNpaA 3a OAnH
Mecsl He 6onee Yyem No Tpem ApyrMMm obnuraumsiMm TOro e 3aMUTeHTa ¢ Hambonee GrM3KUMK K
oueHBaeMoMy Atopaumsamn. KpeauTHbIn cnpag paccyuTbiBaeTCA aHanormyHo.

Ecnn sMUTEHT He umeeT gpyrMx obnuvrauui, MMEILWMX LeEeHY aKTUBHOrO pbiHKa B TeYeHue
npeabiayLero mecsua, T0 AN OLEHKN HEM3BECTHbLIX KYNMOHOB NPUMEHSAETCS NOAXOA «3LLUENOHOBY
KPeAMTHOro pucka No pPenTuHry amuTeHTa. [ns pacuyeta BenuuYMHbl HEU3BECTHbIX KYMOHOB
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 € gatbl oueHkn. Ecnn Takow ueHbl 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 KOTOPON OTHOCUTCH OLleHMBaemas obnuraums:

B 3aBMCMMOCTM OT KPeaWTHOrO PewTMHra y BbiNycka AOMroBoW uUeHHon Bymaru (KpeauTHbIV
PEVTUHI B BanioTe HOMMWHana), a B criyyae ero OTCyTCTBUS - pENTUHra AMUTEHTA U Nopy4YnTens
(rapaHTa) gonroson LieHHoW Bymaru, gonroeas LeHHas 6ymara MoxeT OblTb OTHECEHa K OOHON 13
YyeTbIpex PEVTUHIOBbLIX rpynn. MNpun HaNMYUM HECKOMbKMX PEUTUHIOB, BbiIBUpaeTcs HanbonbLwnn 13
UMEIOLLINXCS aKTyarbHbIX KpeOUTHbIX PeUTUHroB. Ecnv nopy4vTensLCcTBO No BbIMYCKY AONTOBOM
ueHHon B6ymarn obecneumBaeT ncnosnHeHne obs3aTenbLCTB B NOIHOM 0ObEME 1 (UNn) rapaHTns
BblJaHa Ha CYMMY HOMWUHANbHOWM CTOMMOCTY U NPOLEHTOB MO TaKMM 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 HU3KUIN PENTUHT / PENTUHT OTCYTCTBYET PewTuHrosas
P P y y rpynna IV

CooTBeTCTBME PEWTUHIOB MepecMaTpuMBaeTCa B 3aBUCUMOCTU OT M3MEHeHus penTuHra Poccuiickon
depepaumm, NPUCBOEHHOIO POCCUMCKUM PEWTMHIOBBIM areHTCTBOM MO HaUMOHaNbHOW PEUTUHIOBOW LUKane u
(Mrn) MHOCTPaHHBIM PENTUHIOBLIM @reHTCTBOM MO MeXAyHapo4HOW penTuHroBon wwkane. [Npu 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.
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Ecnn aMUTEHT He nMeeT penTuHra, TO UCNONb3yeTCs NOAX0oM «PEeNTUHra nNo AoxXoaHoCTU». [ina aTtoro Ha
NMoCreLHIo AaTy, Ha KOTOPYH UMEeEeTCs LieHa akTMBHOIO pbiHKa (UNM Ha gaTy onpeaerneHnst NocneaHero KynoHa
unu nocneaHen odepThl), onpeaenseTca Hanbonee 6GIM3KMn N0 JOXOOHOCTU MHAEKC obnuraumi, 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 npepnoctTaBlieHNA AeHeXHbIX cpeacTB A0 1 mecsiua BKHIO‘IVITeﬂbHO).

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

e ctaBka RUONIA;

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

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);

¢ Kntouesas ctaBka LleHTpanbHoro 6aHka Poccuiickon ®epepaunu;

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

Ecnu B kKauecTBe nepeMeHHOro napameTpa npeaycMoTpeHa nnasaroLLas npoLeHTHas CTaBka CPOKOM [0
1 mecsaua, To NPOrHo3Hoe 3Ha4YeHne Takoro napameTpa (Rates) paccunteiBaeTcsa no gpopmyrne (7) Kak pasHuua
mexay Ctaekon KBl B Touke, COOTBETCTBYIOLLEN CPEAHEB3BELLEHHOMY 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
OoHOUPOBaHMAY, paccunTaHHoe no dopmyne (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  «MNPOLEHTHOMW  MapXu Hag  CTOMMOCTbIO
doHOupoBaHuMA», 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.
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MpunoxeHune Ne 3.

nopﬂ,D,OK pacyeTa BeJlin4UHbI pe3epBa Ha BbinnaTy Bo3HarpaxageHus
n ero ucnofnb3oBaHue B Te4eHMe OoT4eTHOro roga

1. Pesepe Ha BbiNnaTy BoO3HarpaxaeHwst oOpMMpyeTcsl OTAENbHO B 4acTu pe3epBa Ha BbinnaTy
BO3HArpaXxaeHusl ynpasnsiiolLle KOMNaHUM U B 4YacTu pe3epBa Ha BbIMNfaTy COBOKYMHOMO BO3HarpaxxaeHust

cneynanm3anpoBaHHOMY Oeno3nTapuio, ay,quopCKoﬁ opraHusauum, 6|/|p>Ke n nudy, ocyulecrtendarowemy
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BeleHne peecTpa BnagenbLeB WHBECTULMOHHBLIX naesB doHda (Janee — pe3epB Ha BbiNnaTy NPoYmMx
BO3HArpaxaeHumn).

2. PesepB Ha BbinnaTy BO3HarpaXxaeHUn Ha4YUCnSeTCs n oTpaxaeTcs B cocTaBe 0basatenscts doHaa ¢
Hanbonee nosgHen M3 ABYX AaT — AaTbl Havyana KaneH4apHoro roga unu fatbl 3aBeplueHusi (OKOHYaHWS)
dhopmunpoBaHus - 4o:

° OaTbl OKOHYaHUA KaneH4apHoro roaa (BKMYMTENbHO);

o AaTbl BO3HMKHOBEHNA OCHOBaHUA AONA NpeKpalieHuA CDOH,EI,a (BKJ'IIOLWITeJ'IbHO) B 4acCTh pe3epBa Ha

BbINiaTy BO3HArpaxgeHus ynpaBnmou.l,eVl KOMMNaHnu;

o Hambornee nNo3gHen U3 AByx AaT Npw NpekpaLleHnm - atbl OKOHYaHWs npuema TpeboBaHun KpeanTopoB
MA® unu gaTtbl OKOHYaHKA peanusauumn Bcero umyllectsa NN (BKMOUMTENBHO).
3. Pes3epB Ha Bbinnaty BO3HArpaXgeHWUsl HAYUCIIETCS HapacTalolWMM UTOTOM M OTpaXKaeTcs B cocTaBe

obsasatenbctB PoHaa Ha AaTy onpederneHvs CTOMMOCTW YMCTbIX akTMBOB B TeYeHWEe KaneHAapHoro roga
KaXkapli pabounin oeHb.

4. Pesepe Ha BbiNnaty BO3HarpaxgeHus ynpasnsilolend KOMMaHUM W pe3epB Ha BbiMnaTy Mnpoymx
BO3HArpakgeHv, B Criydyae ecnv pasmep Takux BO3HarpaXkAeHwun onpefensieTcs ucxoas U3 CpegHerogoBow
ctoumocTn YncTeix aktmeoB (CICYA), paccuntbiBaloTCA OTAEMbLHO MO KaXKOOW YacTu pesepBa B cnefyloliemM
nopsiake:

e Ha nepBbl pabounn AeHb OTYETHOrO roga:
gy pac
S, = CDl*xn

roe:
Si. CyMMa HauducreHus pesepsa Ha nepsbii paboynii AeHb OTYETHOrO roaa;

D - konnuectso pabounx gHen B TEKyLLeM KaneHgapHOM roay;

pacu
CHA™ pacyeTHas (npomexyToyHasi) BenmdmnHa CHA Ha nepBbI pabounii 4eHb OTYETHOrO roaa,
B KOTOPbIN HAuYMCNseTca peseps |, onpeaeneHHas ¢ TOYHOCTbIO A0 2 — X 3HAKOB NOCre 3ansTon
no cpopmyne:
CUAP Axmusey — Kmy
x Kn +x}'[ n
@+
D

AKmT/lebll - pac4yeTHada BeJIM4MHa akKTUMBOB, BKITHOYadA ﬂ,e6I/ITOpCKy}0 3a40J1KeHHOCTb Ha I'IepBbIIZ

paboyunit oeHb OTYETHOro roaa. [ebuTopcKyto 3a00/MKEHHOCTb Ha NepBbIi paboynii eHb 0TYETHOIOo
roga HeobxoOMMO YYuTbIBaTb [0 HaYMCIEHWA BO3HarpakaeHuin W pesepBa Ha BbINnaTy
BO3HarpaXxaeHus 3a nepsbiit paboynii AeHb OTYETHOro roga. B cnyyae onnatbl B nepBblii paboyuit

AeHb OTYETHOrOo rofa ynpasnsitoLlen komnaHnen ns NMIN® BosHarpaxgeHnin, HAYMCNEHHbIX B NEPBbLIN
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pabouunii AeHb OT4ETHOro roga, HeobxoauMOo NMpW onpeaeneHnun pacHeTHON BENUYNHBLI aKTUBOB Ha
nepBbii paboymin OeHb OTYETHOro rofa YBENUYUTb CYMMY akTMBOB Ha CYMMY YnnadeHHbIX

BO3HarpakaeHui B NepBbIN paboymnin AeHb OTYETHOro roaa.

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

I'IepBbIVI pa60twu7| OEHb OTHYETHOro roga, Kotopble onpeaenAarTcd, Kak yCTaHOBﬂeHHbIVI NPpoOUEeHT OT

cpeaHerogoBon CHYA.
X - MPOLIEHTHas CTaBka, COOTBETCTBYIOLLIAS:

Xy[(n - pasmep BO3HarpaxaeHus ynpasnsitoen komnaHum otHocutenbHo CITCYA, yctaHoeneHHbIn Y

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

d)VIKCVIpOBaHHaFI BennMynHa BOo3HarpaxxgeHus, To 3Ha4eHne npHnmMmaeTcq paBHbIM (03

X,,p,, - COBOKYMHbIM pa3vep BO3HarpakOeHU CneumanMsnupoBaHHOMY Oerno3vTapuio, ayauTOPCKOM

opraHusaumn, Gupxe, oueHwwky MA® n nuly, OCyLLECTBRSIOWEMY BeOEHVWEe peecTpa Briagensues
UHBECTUUMOHHBIX naes MNP, otHocutensHo CICYA, ycraHosneHHsin MOY (B gonsx), OeVCTBYIOWMA Ha

nep.bI pabounin 4eHb OTYETHOTO roaa;

X, - KaXaas npoLeHTHasA cTaBka, [JencTeoBaBLUas Ha I'IepBbIVI pa6oqvu7| AeHb OTYETHOIO roga

npn

X +X
3Hadvenune |1+ D5 He okpyrnseTcs.

OkpyrneHve npu pacyeTe Si n CHYA“"" nponsBoanTCs Ha KXKOOM AeVICTBIAM 10 2-X 3HAKOB MOCIIe 3amnsToM.

e Ha gpyrue gHu onpeneneHus CYA (3a vcknoyeHneM nepBoro paboyero AHs 0T4eTHOro roga):

d-1 N
(CYAP + D CH4) D (x6T,)
S- — t=1 * h=1 _ S ’
i D T Z k

roe:

k — nopsiaKoBbIN HOMEpP KaX4oro HauncneHns pesepsa B OTHETHOM rofy, NpUHUMaloLLMi 3HadveHns oT 1 oo i. k=i
— NMOPSIAKOBbIA HOMEP NMOCneaHero (TEKYLLIEro) HA4YMCIEHNsST pe3€epBa;

S, - cymma kaxxaoro Npov3BeaeHHOO B TEKYLLEM KarleHOapHOM rofly HAUMCTIEHNS Pe3epBa;

Si - CyMMa o4epeHoro (TeKyLLI,eFO) Ha4nCrieHna pesepsa B TEKYLLEM KalreHOapHOM roay,
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D - konnyecteo pa6oq|/|x OHen B TEeKyLLeM KaneHgapHoM roay,

T, - kormyecTBO paboumx OHEN Meproaa, ONpeaereHHoro C Havana TEKYLLEro KareHaapHoro roaa Ao (Bkoyast) Aathl

HauvcrieHns pesepea S, .

t — NopsiAKoBbIN HOMEP paboyero AHs, NpUHAANEXaLLero neproay, 3a KoTopbii onpeaeneHo 1, puHUMAatoLN

3Ha4eHus1 oT 1 4o d. t=d — nopsiaKoBbIM HOMEP paboyero AHA HaYMCNeHUs: pesepsa Si ;

C ‘{At - CTOMMOCTb YMCTLIX aKTUBOB MO COCTOSIHMIO Ha KOHEL, Kaxkaoro paboyero aHs t, 3a ucknodeHem aHa d. Ecnm Ha
pabounn oeHb t CHA He onpepeneHa, oHa npuHMMaeTcs pasHor CHA 3a npeaLecTByOLLIMIA AHIO t paboymin AeHb TEKYLLIEro
KaneHgapHoro roga.

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

CYA P - pacueTHas! (MpomexyTouHas) BermumHa CHA Ha aaty d, B KOTOPOil HAUMCTISIETCS Pe3epB S, , onpeaerneHHas ¢

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

N N
Z (xyK"Tn ) Z (xnpnTn )
+ =1

i-1 d-1 ( = T T )
(Axmusbry — Kmy + S, )= (O CUA * ! 5 ! )
k=1 t=1

N N
Z (xyk'nTn ) Z (xnpnTn )
+ n=1

G )
Gt

pacu __
CYA ™ =

AKWlugbld - pacyeTHaa Belin4nHa akTuBOB, BKITHOYadA /J,e6I/ITOpCKle 3a00JKEHHOCTb Ha Aaty d. ,D,e6l/|T0pCKle

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 - BeJIn4nHa er,D,MTOpCKOVI 3af0/mkeHHocTn be3 yd4yeTa Ha4YnUCNeHHbIX BO3HaI'pa)KD,eHVIl7I Ha garty d (ecnw

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 pesepBOB Ha BbiNNaTy BO3HArpax/aeHUsl, HaYMCNeHHbIX C Havana roga 4o Aathl d.

k=1

X - NPOLIeHTHaaA CTaBKa, COOTBETCTBYIOLLLAA:
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Xyk, - pasvep BO3HArpaXOeHUsi YNPaBMsioLien KoMraHum otHocutenbHo CMCYA, ycTaHOBMEHHbI npasuiamu

nosepurersHoro ynpasnenust (MAY) (B gonsix), AeicTeyloLmin B TeueHve nepuoga ;. B cnyyae, ecrm ycraHosneHa

(bVIKCI/IpOBaHHaFl BenMynHa Bo3HarpaxxgeHus, yKa3aHHbIl7I nokasarersb NPpUHMMaeTCA paBHbIM 0;

X npn - COBOKYMHbIV pasmep BO3HarpaxaeHnin CrieLana/poBaHHOMY JernosvTapuio, ayayTOPCKOIA opraHusaLmn, Gupxe
W MWL, OCYLLECTBIISIIOLLEMY BEOEHMe peecTpa BriafernbLeB MHBECTULMOHHBLIX naeB dhoHaa, oTHocuTensHo CICYA,

YCTaHOBEHHbIV MpaBuriamy AoseputersHoro yripaeneHus (MAY) (B 4onsix), AefCTByoLMIA B TedeHme nepyoga 1 ;

N — KOn-BO CTaBOK, AEMACTBOBABLUNX B OTYETHOMY rogy;

X, - Kakaasi NpOLieHTHas! CTaBKa, [elCTBoBaBLLUas B TeueHue nepuoaa 1 ;

T, - ronmuyectBo pabouux AHel nepviofda, B KOTOPOM AeiiCTBOBaria cTaska X, , MpuHaanexaliee nepvogy 1, roe

T=3T,.
n=1

N N N N
N Z(xyKnTn ) Z(xnpnTn ) / Z (xyKnTn ) Z (‘xnpnTn ) \
o —q1(xy,T n=1 n=1 —r o
3HayeHus M; ( T * T ) | ( T * T ) | He
Ti i i . 1 + i i
> | ° |
OKPYrNATCA. \ /
OkpyrneHue npu pacyeTe Si 1 CYA P NpON3BOAMTCA Ha KXKOOM AEMCTBIAV 10 2 3HAKOB MOCIIe 3ansToN.
5. Pasmep cdopMMpOBaHHOrO pesepBa Ha BbINMATy BO3HArpaXXAeHWst YMEHbLUAETCs Ha CyMMbI

HaYNCMEHHOTO B TeYEHNE OTYETHOTO rofla BO3HarpaxaeHusl ynpaensioLeid KoMnaHum, cneumuanmampoBaHHoOMyY
Leno3uTapuio, ayaMTOPCKOW opraHu3aumm, Gupxe 1 nuLy, OCyLeCcTBNSIOLIEeMY BeAeHe peecTpa BrnagernbLes

WHBECTULUMNOHHbIX NaeB NnaeBoro MUHBECTULLIMOHHOIO (*)OH,D,a.

6. He wncnonb3oBaHHbIN B TeYeHWe OTYETHOro roga pe3epB Ha BbiMJ1aTy BO3HArpaxgeHua noanexuT
BOCCTaHOBJ1€HUIO MO OKOHYaHUIO OTYETHOIo roga, Ho He nNo3gHee nNnepBoro pa6oqero OHA roga, cnegywoulero 3a
OTYETHbIM, N NMPU3HAETCA B COCTaBe MNMpo4nx oxoaos. YkasaHHOe BOCCTaHOBMNEHUe OoTpaxaetTcd npun nepsom

onpegeneHun CYA B rogy cneaytowym 3a OTYETHbIM FOA0OM.
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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 nHoOpMaMoHHOW cucteMbl Bloomberg.

B cnyyae BHeceHus uaMeHeHWM M OononHeHun B HacTtosiwme [paBuna onpegeneHns CYA B yacTtu
N3MeHeHNs Buaa pbIHOYHOWM CTaBKM A5l aKTUBOB NPU3HaHHbIX 40 BCTYMNNEHUS B CUMY U3BMEHEHUIN N AOMOMHEHUN
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:

N
P
pv =% "n
p—y (1+ r) D, /365

PV — cnpaBennueas (npvBeAéHHas) CTOMMOCTb aKTMBa;

N — KOnMYecTBO AeHEXHbIX NMOTOKOB A0 AaTbl NOralleHunst akTvea, HaunHas ¢ gatbl onpegeneHust CHA;
P, — cymma n-oro AeHexHoro notoka (NpoLeHTbl U OCHOBHas cymma);

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

D,, — konnyecTtBO AHel oT aatbl onpeaenexHus CHA oo gaTel N-0ro 4EHEXHOro NOTOKa;

T — CTaBKa OUCKOHTUPOBaAHMSA B MpOLEHTax roAoBblX, OnpedeneHHast B COOTBETCTBUM C HAaCTOALWMMN

MpaBunamu onpeaenenus CHA.

[Nopsidok onpedernieHUs: U KOPPEKMUPOBKU NMOMOKO8 OEHEXHbIX cpedcme

[leHexHble MOTOKW, BKIOYas l'lpOLl,eHTHbIIZ 0oxon, paccyuTbiBaldTCA B COOTBETCTBUMU C YCIIOBUAMMU
Aoroeopa, [aTON OEHEeXHOro noTtoka cyMtaeTcd MUHUMarnbHas gata, B KOTOPYKO BO3MOXHO MOCTynneHune
OEeHeXHbIX CpeaCTB, COOTBETCTBYOLAA AaTe OKOHYaHUA N-0ro nepuoaa (33 UCKINo4YeHneM cryvyaeB JOCPOYHHOIro
noraweHmna oCHOBHOIo p.onra).

MpadrK AeHeXHbIX MOTOKOB KOPPEKTUPYETCSH B Cllydae BHECEHUS U3MEHEHWIA B JOTOBOP (B TOM Yucre B
YacTVM U3MEHEeHMsl CTaBku Mo [JOroBOpY, CpoKa AeWCTBMS OOroBopa, NepuoauyHOCTM UM CPOKOB BbIMMaThl
MPOLEHTHbLIX [OXOAO0B), @ TakKe B Cryvyae M3MEHEeHWs CYMMbl OCHOBHOro fosra (MOMOMHeHWsl, YacTUYHOro
[I0CPOYHOrO MorateHnst OCHOBHOro Aonra).

CTtaBka AMCKOHTMPOBAaHWS, UCMONb3yeMas Ansi MeToaa NpUBeAEHHON CTOMMOCTU Byaylmx OeHEXHbIX
MOTOKOB, BO3HMKAET M3 HabnogaemMblX CTaBOK AOXOAHOCTM MO COMNOCTaBUMbIM akTuBam, oGpalllalolmMmMcs Ha
pblHke. COOTBETCTBEHHO, NPEdYyCMOTPEHHbIE [OFOBOPOM, MOTOKW AEHEXHBLIX CpeacTB AMCKOHTMPYHTCS 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
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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

71



(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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