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TEPMUHbI U ONPEAENEHUA, UCINOJIb3YEMBbBIE B NPABUJIAX
ONMPEAENIEHNA CTOUMOCTU YNCTbIX AKTUBOB

MA® - naeBo MHBECTULMOHHbIN OHA, YKAa3aHHbIA B HAaCTOSLLMNX.

Ynpasnsawowasa KOMMaHuvsa - OpraHusauusd, co3gaHHas B  COOTBETCTBUM C
3aKoHoaaTenbCTBOM Poccuinckon denepaunm n MMerowas NMUEH3U0 Ha OCYLLECTB/IEHUE
AesaTeNbHOCTU Mo YyrpaBieHUo UHBECTULNOHHBbIMU DOHAAMU, MNAEBbIMWU MHBECTULMOHHbBIMU
doHaaMn n HerocyAapCTBEHHbIMU MEHCUOHHbIMKM doHAaMKU. Ynpasnswwas KoMNaHUs
AeNCTBYEeT Ha OCHOBaHWUWM NpaBwu/l 4OBEPUTENILHOMO yrnpasnieHus NMNO.
MHBECTULMOHHbIN Nan - MeHHas LeHHaa 6yMara, yaocToBepsitowasn 4010 BlagenbLa
nas B npaBe CO6CTBEHHOCTM Ha UMyLWECTBO, cocTasnswwee NMN®, npaso TpeboBaTb OT
ynpasAsiolWen KOMMaHUM Haanexalwero goseputenbHoro ynpasneHus MNMN®, npaBo Ha
nosydeHne [OEeHEeXHOW KOMMeHcauMu npu npekpaweHnun A0orosopa AOBEPUTENbHOMO
ynpaeneHnsa TMN® co BceMu Bnagenbuamm MHBECTUUMOHHbLIX naes 3Ttoro [MA®
(npekpaweHnun MNO).

Mpasuna poBepuTeNIbHONO YyrnpasBJIEHUA MaeBbiM MHBECTULMOHHbIM ¢oHAOM
(Mpasuna AY MUAU®) - ycnosuss [orosopa A[oBepuUTenbHOro ynpasneHus (N0,
onpenensemMble YNpaBnsilowWwen KOMMNaAHWEN B CTaHAApPTHbIX ¢dopMax, COOTBETCTBYHOLLME
TUMOBbLIM NMpaBunaaM AoBepuTenbHOro ynpasneHunda NMNO, yreepxaeHHbiM baHkoMm Poccuu.
Mpasuna Y NMNO®, n U3MEeHEHNS U AOMOJSIHEHMS B HUX MoanexaTt perncrpaumm baHkom
Poccun.

CronMocTb umcTbix aktuBoB (CHA) - BennuumHa, onpepensieMasd B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuiickon degepaunm, Kak pasHuua Mexay CTOMMOCTbI aKTUBOB
MAN® (pnanee — akTMBbI) U BEIMYMHOMN 0643aTeNbCTB, NoAJseXalmnx NCNOMHEHUIO 3@ CYeT

yKa3saHHbIX akTuBOB (panee — obasartenbcrea), Ha MOMeHT onpeaenenmnsa CHA MUO.

Mpasuna onpepeneHusa CHA - nfokanbHbIM akT ynpasnswowen komnaHuu [MMNO,
yCTaHaBnMBawLWMn NopsaoK n cpokm onpeaeneHns CHA, B TOM yncie nopsagoK pacyeTa
cpeaHerogoson CHA MU®, onpeaneneHns pacyeTHOM CTOMMOCTU WMHBECTULMOHHbLIX NaeB
MA®, nopanok onpepeseHNa  CTOMMOCTM  MMyLLecTBa, MepefaHHoro B onnarty
WHBECTUUMOHHbIX naeB. CnpaseanvMBas CTOMMOCTb MMYyLLECTBA, NepeaaHHoro B onsaTy
WHBECTULUMOHHbIX NaeB, onpeaenseTcs C Y4eTOM asirOPUTMOB OLLEHKW, NpefyCMOTPEHHbIX

B HacTtoawwmx MNpaBunax onpegeneHunsa CHA.



MC®O - wMexAayHapoAHble cTaHAapTbl @QUHaHCOBOM oOT4YeTHOCTU. OnpepeneHue
cnpaBeasiMBoM CTOMMOCTM aKTMBOB W BeSIMUYMHbLI  0653aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbiM cTaHAapToM duHaHcoBon oT4vyeTHocTn (IFRS) 13
"OueHka cnpaBeanmMeon CToMMoOCTU", BBElEHHbIM B AENCTBME Ha Tepputopmumn Poccumnckom
denepaunn npukasoM MuHuctepctea puHaHcoB Poccuinckon deaepaunn ot 28 nekabps
2015 roga N? 217H «O BBeaeHUn MexayHapoAHbIX cTaHAapTOB (PMHAHCOBOW OTYETHOCTU
n PaszbsaAcHeHUN MexayHapoAHbIX CTaHAapToB (DMHAHCOBOW OTYETHOCTU B AENCTBME Ha
Tepputopun Poccunckon depepaunm U O NPUSHAHUU YTPATUBLLUMMWU CUJTY HEKOTOPbIX
NpuKasoB (OTAENbHbIX MOMOXEHUM NpukasoB) MuHuUcTepcTBa (uHaHCoOB Poccuickomn
depepaunn» ¢ ydyetoM TpeboBaHui YkasaHusa LeHTpanbHoro baHka Poccuinckon
®epepauunn ot 25 asrycrta 2015 roga N2 3758-Y, Bkioyasa nHole MCOO, npuMeHseMble B
COOTBETCTBMM C  AEWCTBYKOLWMM  3aKOHOAATeNbCTBOM B OTHOWEHWM  MNaeBbIX

NHBECTULIMOHHbIX (POHAOB.

CnpaBeasimBasi CTOMMOCTb - 3TO LUeHa, kKoTtopas 6bina 6bl monydeHa npu npojaxe
aKTMBa WAM yrladeHa npu nepegade obsazatenbctsa B Xoae OObIMHOM cAenku Ha
OCHOBHOM (M Hambonee BbIFOAHOM) pblHKE Ha AaTy OUEHKM B TEeKYLUMX PbIHOYHbIX
ycnosumsax (ToO ecTb UeHa BbiX04ad), HE3aBMCMMO OT TOro, SABASETCS NM Takas LUeHa
HenocpeACTBEHHO HAbnwaaeMom Un paccunTbiBaeTCsl C MCNOJIb30BaAaHWEM ApPYroro MeToaa

OLIEHKMU.

Ha6bnopaemas wm pocrtynHaa O6up)keBas nsowaaka - Toproeas nJowaaka
POCCUINCKOM M (MNN) MHOCTPAHHOW BupxuK, 3akpenneHHas B MNMpasunax onpeaeneHnsa CHA
K KOTOpOM Yy YnpaBnswwen KOMMNaHMWM eCTb AOCTYN, KaK HanpsiMyk, Tak U 4epes
(pMHAHCOBbIX NOCPeAHNKOB. YKa3aHHble bupxesble Naowankm NnpnBeaeHbl B MPUIOXKeHNU
4,

AKTUBHbIA PbIHOK — PblHOK, HQ KOTOPOM Orepaunu C akTMBOM WM 06583aTenbCTBOM
NpoOBOASATCS C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM o6beMe, No3BoasALWEM NoayyaTb

MchopMau,mo 06 oueHKax akTUBOB MM 0683aTeNnbCTB Ha NOCTOSHHOW OCHOBE.

OCHOBHOM PbIHOK = PbIHOK (I/I3 Hymncna aKTI/IBHbIX) Cc Hambonbwunm ans COOTBETCTBYHOLWLEIoO

aKTuBa nnm obssatenLcrea 06LeMOM TOProB " ypoBHEM aKTUBHOCTMU.

KpeanTHbIA PUCK — PUCK BO3HUKHOBEHMUS NoTepb (YObITKOB) BCNeACTBME HEUCTMONTHEHUS
KOHTpareHToM 0653aTefibCTB NO A0rOBOpPY, BK/OYas HeonnaTy KOHTPareHTOM OCHOBHOMO

aonra n/vnu MPOLUEHTOB, NPUYNTAOLLNXCA B YCTaHOBHEHHbIVI AOroBOpoM CpOK, a TaKXe B
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pe3ynbTaTe U3MEHEHUS OLEHKWN KpeaMTOCnoCcO6HOCTU (KPeAUTHOro puUcKa) KOHTpareHTa

(3MuTeHTa).

KpeauTHbIW PEUTUHI — MHEHME HE3aBUCMMOIo PENTUHIOBOIO areHTCTBa O CNOCO6HOCTM
PENTUHIYEMOro Sinua UCNONHATb NpuHATble Ha ceba dumHaHcoBble obs3aTenbcTBa (0 ero
KpeautocnocobHoctn, @GUMHAHCOBOM  HAAEXHOCTW, (MUHAHCOBOM  YCTOMYMUBOCTH),
Bblpa)XE€HHbIM C  WCMNOSIb30BAaHWEM PENTUHIOBOW KaTeropum no onpeaeneHHomn

PENTUHIOBON LUKane.

YPOBHM LieH Npu onpeaeneHnm crnpaseainBon CTOMMOCTU ONpeaensitoTCs B COOTBETCTBUM
Cc MexayHapoaHbIM CTaHAapToM @duHaHcoBon otdyeTHocTn (IFRS) 13 «OueHka
CnpaBeanMeon CTOMMOCTW», BBeAEHHbIM B JAEeWCTBME Ha Tepputopun Poccunckon
depepaunmn npukasoMm MuHuctepcrtea mnHaHcoB Poccumckon depepaunm ot 28.12.2015
N 2174 "O BBeaeHuMnm MexayHapoAHbIX CTaHAapToB (GUHAHCOBOW OTYETHOCTU WU
PaszbsicHeHUn MexayHapoAHbIX CTaHAapToB (MHAHCOBOM OTYETHOCTM B AEUCTBME HA
Tepputopun Poccuickon depepaunm U 0 NPU3HAHUKM YTPATUBLUMMU CUNY HEKOTOPbIX
NpuKasoB (OTAEesNIbHbIX MOJIOXEeHUN npukasoB) MuHuUcTepcTBa uHaHCOB Poccuimnckon

depepaunn'.

McxopgHble paHHble YpoBHA 1 - UeHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLIEHUW WMAEHTUYHbLIX AaKTUBOB WAK 0653aTenibCTB, K KOTOPbIM

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

McxonHble pgaHHble YPOBHA 2 - UCXOAHblE AaHHble, KPOME LEHOBbIX KOTMPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble ABNAOTCA HabnoAaeMbiMK, NPSAMO UM KOCBEHHO, B

OTHOLWWEHUNN ONpeEAENEHHOIo akTnBa Un obsazaTenbcTBa.

UcxopHble faHHbIe YPOBHSA 3 - HeHabnwaaemble UCXOAHblE AAHHbIE B OTHOLUEHUMU

onpeaeneHHoro aktmea Uin obsa3aTenbcTBa.

OnepauymoHHas pebuTtopckasi 3aA0J/HKEHHOCTb - JAebutopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKaKLWasa B Xo4e HOPManbHOro onepaumMoHHOro unkna, kotopasa byaer
norawleHa B Te4eHmne CPOKOB, YCTAHOBJ/IEHHbIX B HacToswmnx MNpasunax onpeaenennsa CHA.
[lonyCTuMble CPOKW MPOCPOYKM, YCTAaHOBNEHHble AN oOrnepauMoHHON AebuTopCcKown
3a[40/KEHHOCTU, He AO/KHblI MPUBOAUTL K MPU3HAHUID 6e3HafeXHOM K MNONYyYeHUK
3a40/1KEHHOCTU, @ TakXke K obecueHeHUo 3a40/KEHHOCTN. Takas 3a40/1KeHHOCTb byaeTt
peannsoBaHa ynpasnsiouwen KoMnaHmen B NnosHOM obbeMe B CPOKM, yKadblBalowmecs B

HOPMasbHY PbIHOYHYIO (MM BHYTPEHHIOK) MPaKTUKY B3aMMOAENCTBUS C KOHKPETHbIM
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BWAOM AeBUTOPCKOM 3a40/1KEHHOCTU. YCTAHOBMIEHHbIE CPOKM MPOCPOYKM U UCTMOSIHEHUS
0653aTeNbCTB HE AO/MKHbI MpeBbIaTb PEKOMEHAYEMbIX CPOKOB B HacToswmx lMpasunax
onpeaeneHns CHA, ecnm nHoe He NOATBEPXAEHO BHYTPEHHEN CTAaTUCTMKOM yrpaBnstoLwen

KOMMNaHnn.

dkcnepTtHoe (MOTMBMPOBaAHHOE) CyXXAeHue - 3TO AOKYMeHTaNbHO OgOopMieHHOoe
npodeccmoHanbHoe CyXAaeHue Ynpasnstowen KomnaHuum, copepxawee ob60CHOBaHHbIe
pacyeTbl M BbiBOAbl 06 OLEHKe cnpaBeaMBOM CTOMMOCTM aKTUBOB, O BeJIMYMHAX,
MCMoNb3yeMblX B pacyeTe cnpasBeasIMBOM CTOMMOCTU, O BbISABAEHHbIX OCHOBaHUAX
NpU3HaHus/NpeKkpaweHnsa Npu3HaHmsa akTMeBoB/06a3aTeNlbCTB, O BbISIBIEHHbIX NMPU3HaKax
BO3HUKHOBEHUSA KpPeaUTHbIX PUCKOB W Mpo4Ymx o6CTOATENbCTBAX, KOTOpble BAWUAKOT Ha
OLEHKY cnpaBensiMBon CTOMMOCTM B cooTBeTcTBUM ¢ MCOO 13. lNpuMeHeHne Takoro
CYXAEHNA AONYCTUMO B C/lyyasX, YCTAHOBMAEHHbIX HacToswmmm NpaBunamm onpeaeneHus
CHA.

OBLME NOJTOXXEHUSA

Hactosawwue [Mpasuna onpepeneHus CYA BupxxeBOro naesoro MHBECTULMOHHOIO
¢oHAA PbIHOYHbLIX (PUHAHCOBbLIX MWHCTPYMEHTOB <« TuHbkodpd - CrpaTerus
BeyHoro noptdens B gonnapax CLUA>» (panee - MNN®) noa ynpasneHnem Obuiecrsa
C OrpaHM4YeHHOM OTBEeTCTBEHHOCTb «TuHbkodpdd Kanutan» (panee -
Ynpasnstowas KomnaHug) paspaboTaHbl B cooTBeTCTBUM C DepepanbHbIM 3akKOHOM "O6
MHBECTULMOHHbIX doHaax" N2 156-d3 ot 29 Hosa6psa 2001 rona (aanee - ®GepepanbHbIf
3akoH "O6 MHBECTUUMOHHbLIX ¢doHaax"), B COOTBETCTBUM C YKasaHueM LleHTpanbHOro
baHka Poccuinckon ®epepaummn ot 25 aBrycta 2015 roga N 3758-Y (aanee - YkasaHue

N° 3758-Y), 1 NpUHATLIMW B COOTBETCTBUMU C HUMU HOPMATUBHLIMU aKTaMu.
HacTtoswwue lMNMpasuna onpegeneHnsa CHA npumeHstoTcs ¢ 30 mona 2021 roaa.

N3mMeHeHns n gononHeHus B Hactoswme MNMpasuna onpegenenHns CHA MoryT 6biTb BHECEHbI
B CNy4yasiX, YCTAHOBMIEHHbIX HOPMATMBHbIMKM MNpaBOBbIMM akTamu. B cniydae
Heo6x0aMMOCTN BHECEHUSA U3MEHEHUN 1 aononHeHul B NMpasuna onpeaeneHns CHA K HUM
npunaraeTcsa MnosICHEHUE TMPUYUH BHECEHUS TaKUX W3MEHEHUW W  AOMOSIHEHUA W
yKa3blBaeTcs AaTa Ha4yana NpuMeHeHMs M3AMEHEHUM N AONOSIHEHUI B HacToswume MNMpaBuna

onpepneneHuna CHA.
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noPAAOK PACKPbLITUA NPABWUJ1 ONPEAEJIEHNA CHA

MNMopsinok packpbiTnsa (NpeaocTaB/I€HNS) Bbi6bpaTtb BepHoe,
lNMpaBsnn onpegeneHnss CHA nocraBus X

[MN® ana HekBaINpULMpPoOBaHHbIX MHBECTOPOB

Mpasuna onpegeneHns CHA (M3MeHeHUs U AONOJSIHEHUS], BHOCUMbIE B
Mpasuna onpeageneHns CYA) noanexaT pacKpbITUIO Ha caiTe
ynpasnsitoLen KOMMNaHUH nno B MHPOPMaLUMOHHO-
TENEeKOMMYHMKALUNOHHON ceTn «MHTepHeT»:
- He No3aHee gHSA Havana cpoka ¢popmmposaHus MNO;
- He nosgHee NATM pabounx gHer A0 AaTbl Havyana npuMeHeHus MNpasun
onpepeneHns CHA, ¢ BHECEHHBbIMN U3MEHEHUSAMU N AOMNOSTHEHUNSIMN.
Mpasuna onpeaenexHna CHA (M BCe U3MEHEHUS U AOMOSIHEHUS K HUM 3a
TPM NOCNEeAHMX KaneHAapHbIX roga) AO/KHbl 6bITb AOCTYMHbI B Te4YeHune
Tpex nocneaHnxX KaaeHgapHbIX NeT Ha canTe ynpasasioLlen KOMMnaHum.

[MN® ansa kBanngpuympoBaHHbIX MHBECTOPOB.

Mpaswuna onpeaneneHnsa CHA (M3MeHeHUs U AOMNOSIHEHUS], BHOCUMbIE
B NpaBuna onpeaeneHna CHA):
- NpefoCTaBnsAlTCA ynpasnsiowen KomnaHmen no TpeboBaHMIO
3aMHTEepPEeCOBAHHbIX NUL,;
- WU3MeHeHus W pgononHeHua B [llpaBuna onpegenedHus CYA
NpefoCTaBNATCA BnajesbuaM MHBECTUUMOHHLIX naes MNN® He rno3aHee
naTn paboumx gHeEN 00 Hadana npuMmeHeHus Mpasun onpegenerHusa CHA,
C BHECEHHbIMU N3MEHEHNSMWN U AOMOJIHEHUSAMM.

NOPAAOK OMNPEJEJIEHUA CYHA U CPEAHEFOQOBOM CYA NMU®

CYA TN® onpependerca No cOCTOAHMIO Ha 23:59:59 patbl, 3@ KOTOPYH pacCyYnUTbIBAETCH
CYA, C y4yeTOM AaHHbIX, PAaCKpbITbIX HA YKa3aHHY0 AaTy B AOCTYMHbIX 418 YNpaBAstowen
KOMMaHWM UCTOYHMKAX, BHE 3aBUCMMOCTM OT YaCcOBOro rnosca.

CYA onpepensetcs He nosgHee paboyero AHA, cneayowero 3a AHEM, N0 COCTOSHUIO Ha
KOTOpbIN ocylecTBnseTca onpegeneHune CHA.

CYA onpepensetca B COOTBETCTBMM C HacToswmMmu [MpaBunamMy Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB N 0653aTenbCTB Ha MOMeHT onpeaeneHnsa CHA,
CYA MNO® onpepensetca (nata onpeaeneHna CHA):

e Ha AaTy 3aBepweHuns (okoH4YaHusa) dopmmpoBanus MNMNO;

e B C/ly4yae NpUOCTaHOB/EHUS Bblgayu, noraweHuss v obMeHa MHBECTULMOHHbIX
naes — Ha AaTy BO306HOBMAEHUS MX BblAauu, noraweHns u obMeHa;

e B Cny4dae npekpaweHus MNO® - Ha paty BO3HMKHOBEHUA OCHOBaHUSA ero
npekpawieHuns;

e rnocne 3aBepuweHus (okKoH4YaHusa) dopmmposaHns CHA MU onpepenseTca B

nopsaake:




OonucaHne nopsigka

Bbi6bpaTtb BepHoe,
nocrasus X

s oTkpbiToro, bupxxesoro MNMN®:
- Kaxablih pabounii geHb 40 AHsA, B kKoTopoM MU® ncknoueH n3s peecrtpa
nno.

X

Ans  oTtkpbitoro [IN®, npeaycmatpuBarojero 06MEH [0 PeLIEHMNIO
yrpaB/isitoOLLEN KOMIAHUN !

- KaxAablii pabounii aeHb A0 AHSA, B KOTopoM MU® ucknoveH n3a peecrpa
MNo;

- Ha AeHb MNpPUOCTAHOBJ/IEHWS TMpueMa 3asBOK Ha npuobpeTteHue,
noraweHne n obMeH MHBECTULMOHHbIX MaeB B COOTBETCTBUM C peLUEHMNEM
ynpasnswowen KoMnaHmm ob obMeHe BCeX MHBECTULMOHHbIX MNaeB Ha
MHBECTULMOHHbIE nau apyroro otkpbitoro MNMNUO.

Lnsa uHTtepBasibHoro MANQ:

- eXEeMeCsl4HO Ha nocnegHun paboumini AeHb KaseHZapHOro mecsiua no
KaneHgapHoOro mecsua, npejlwecTeylowero Mmecsuy, B kKotopom [MNO
UCKJIloYeH n3 peectpa NMNo;

- Ha nocnegHuin pabouynin AeHb CpoKa NpueMa 3asiBOK Ha npuobpeTeHmne,
noraweHne n 0bMeH MHBECTULUMOHHbIX Maes.

Ans 3akpbeitoro MN®, ecnn npasunamn Y [MN® He rnpegycMoTpeHa
Bblga4ya  MHBECTULMOHHbLIX Naes  [1pu  [OCPOYHOM  [10raLieHuu
MHBECTULMOHHbIX MaEeB:

- eXEeMeCsl4HHO Ha nocnegHun paboumini AeHb KaseHAapHOro mecsiua no
KaneHgapHoro mecsina, npejlwecrteylowero mecsudy, B KotopoM [MNO
UCKJIloYeH n3 peectpa NMNo;

- Ha nocnegHunn pabouymin AeHb CpoKa NpMeMa 3asiBoK Ha npuobperteHune
OOMONHUTENbHbIX MHBECTULMOHHbIX MaeB (He BK/O4aeTcs, ecnau
lMpasunamu [OBEpPUTENbHOIo ynpaBneHusa 3aKpbITOro Mnno
npeaycMoTpeH WHOM nopsAoK onpeaeneHus CTOMMOCTM
WHBECTMLMOHHOIO nas Anas Bblgayn AOMNOSHUTENbHbBIX NaeB).;

- Ha gaTy CoCTaB/ieHMs ChMCKa BnagenbleB WMHBECTULMOHHbIX NaesB B
c/lyyae 4acTMYHOro noraweHns MHBECTULMOHHbIX naeB 6e3 3asaBneHus
TpeboBaHMIi BNagenbLeB MHBECTULMOHHBLIX NaeB 06 MX noraweHumu.

Ans 3akpeitoro MNN®, ecnun npasunamm AY NN ripegycmMoTpeHa Bbigaya
MHBECTULMOHHbIX aeB rnpu AOCPOYHOM MOralieHum UHBECTULMOHHbIX
naes:

- eXeMecsiMHO Ha nocnegHun paboumin aeHb KaneHaapHoOro mecsiua Ao
KaneHgapHoro Mecsila, npeawecrteBytowero mecsuy, B kotopom [MUNO
UCKo4YeH n3 peectpa NMNo;

- Ha nocnegHun pabouynin geHb Cpoka NpMeMa 3asiBOK Ha npuobperteHune
WHBECTULMOHHbLIX MNaeB, BblAaBaeMblX MpPUM AOCPOYHOM noOralleHum
WHBECTULMOHHbIX Maes;

- Ha nocnegHun pabounin AeHb Cpoka NpMeMa 3asiBOK Ha npuobperteHune
OOMONHUTENbHbLIX MHBECTULMOHHbIX MaeB (He BKJ/OYAETCs, ecnu
Mpasunamu [OBEepUTENbHOro ynpaBneHunsa 3aKpbITOro Mnno
npeaycMoTpeH WMHOM nopsaokK onpeaeneHus CTOMMOCTM
WHBECTULMOHHOIO nas ANs BblAauyn AOMOSHUTENbHbIX NaEeB);

- Ha AaTy COCTaBNEeHUs CNMCKa BnaaenbLeB MHBECTULMOHHbIX MaeB B
c/lyyae 4acTM4YHOro noraweHus MHBEeCTULUMOHHbIX naeB 6e3 3asBneHus
TpeboBaHMIt BnaaenbLeB MHBECTULMOHHbIX NaeB 06 MX MoralieHun.




CpeaHerogosast CHA MNMNO® (paanee - CTCHA) Ha ntobol AeHb onpeaensieTcs B cneayowem

nopsaake:

OnuncaHune nopsigka Bbi6bpatb BepHoOe,
nocrasus X

- KaK OTHoweHne cyMMbl CHA Ha Kkaxxablit pabounii AeHb KaneHaapHoro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaenanach
- Ha nocnegHun AeHb ee onpeaeneHns, NpeawecTByOWMn TaKOMY AHIO)
C Hauana roga (c gaTtbl 3aBepweHnsa (OKoOH4YaHus) dopmupoBaHus MNO)
A0 gatbl pacyeta CICHA K yucny paboyunx gHen B KaJleHAapHOM roay.

- KaK OoTHoweHne cyMMbl CHA Ha kaxxablit pabounii geHb KaneHaapHoro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpegensnachb
- Ha NocNeaHuni AeHb ee onpeaesieHns, NpeawecTBY WM TakoMy AHI0) X
C Hayana roga (c aatbl 3aBepweHnsa (okoH4YaHmsa) dopmuposaHmsa MNO)
[0 gatbl pacyeta CICHA k uncny pabouunx gHen 3a 3TOT nepuoga.

B uenax onpegeneHuna CICHYHA noa paton, 3a KoTopyt onpegenserca CHA TMNO,
rnoHMMaeTca Kaxpas gata onpegenenHnsa CHA MUO, ykasaHHad B HacTosAwux [pasuniax
onpegeneHnsa CHA.

CHA MNMU®, B TOM uncne cpegHerogosas CHA MNNO® onpefendaroTca C TOYHOCTbLIO A0 ABYX
3HAKOB Nocse 3ansaTon, ¢ NpUMEHeHMEM NpaBul MaTeEMAaTUYECKOro OKpPYr/ieHns B BantoTe
onpegeneHna CHA B cootsetctBuu C [MpaBunamu AY MNMNO, pencresyrowmMMm Ha aaTy
onpeaeneHnsa CHA.

PacueTHass CTOMMOCTb WMHBecTUUMOHHOro nas lMN® onpepenseTcd C TOYHOCTbO A0 4
(4yeTblpex) 3HAKOB Mocse 3ansTon, C NPUMEHEHUEM MPaBM/I MaTEMaTUUECKOro OKpyrieHuns
B BasntoTe onpegeneHns CHA B cootBeTcTBMU C MNpasunamu Y MNO, pencreyrownmMm Ha

naty onpenenermns CHA.

nopraAAOK ONPEAENEHUA AOATbl U BPEMEHU, NO COCTOAHUIO HA
KOTOPbLIE ONMPEAENIAETCA CTOMMOCTb MMYLLUECTBA, NMEPEAAHHOIO
B ONJIATY MHBECTULIMOHHDbIX NAEB NMNo

CtonMoCcTb wuMyLlecTBa, NepefaHHOro B OnaaTty WHBECTUUMOHHbIX naes [N,
onpenensieTcds B COOTBETCTBMM C TpeboBaHussMu depepanbHoro 3akoHa «06
WHBECTULMOHHbLIX (POHAAX», NPUHATLIMW B COOTBETCTBUM C HUM HOPMaTUBHLIMW aKTaMu,
TpeboBaHusaAMKM YkazaHusa N2 3758-Y n HacTtoswmmun MNMpasunamu onpegenenmnsa CHA.

[aTta, No COCTOAHMIO Ha KOTOPYIO OornpeaenseTcsd CTOMMOCTb MMYLLLEeCTBa, NepeaaHHoro B
onnaTty MHBECTUUMOHHbIX naes NMN®, He MoXeT bbITb onpeaeneHa paHHee AaTbl Nepeaayn

Takoro wuMywectBa B OrfJlaty WHBECTUUMOHHBLIX Ma€eB, 3a WCKAKYEHUEM Clly4daEB



onpegenieHNs CTOMMOCTM MMyLlecTBa, NepefaHHOro B OnaTy MHBECTULMOHHLIX MaesB
MN®, Ha oCHOBaHMM OTYETa OLEHLMKA.

[laTta, no COCTOSIHMIO Ha KOTOPY onpeaesnigeTrcs CTOMMOCTb MMYLLEeCTBa, NepesaHHOro B
onnaty MHBECTUUMOHHbIX naes MNMU®, Ha OCHOBaHMK OTYETa OUEHLWMKA, HE MOXET 6biTb
paHee Tpex MecsiueB A0 AaTbl Nepeaaym Takoro MMyllecTtBa B OryiaTy MHBECTULMOHHBIX
naes MNMNo.

CtoMMoCTb MMyLllecTBa, NepefaHHOro B OMfaTy MWHBECTUUMOHHbIX naes [N,
onpegensieTcss NO COCTOSHMIO Ha 23:59:59 Ha paTty nepegayn umyllectsa B onnaTy

MHBECTULUMOHHbIX naes [MNOD,

KPUTEPUU NPU3HAHMUSA (NMPEKPALLEHUSA MNPU3HAHUS) AKTUBOB
(OBA3ATEJIbCTB)

AkTuBbl (06sa3aTenbCcTBa) npuHMMaloTCca K pacdety CHA B cnyyae wMxX MNpuU3HaAHUS B
cootBeTcTBMM ¢ MCOO, BBEeAeHHbIMM B AeNCTBUE Ha TeppuTopun Poccunckon depgepaunn.
Kputepun npusHaHusa (NpekpawieHns npusHaHusa) akTueoB (06sa3aTenbCTB) B COCTaBe
aktmuoB (obsa3atenbcts) [MNO® npeacTaBneHbl B COOTBETCTBYHOWMX [puioxeHnsx

HacToawunx Mpasun onpepeneHnda CHA.
METOAbI ONPEAENTEHNA CTOUMMOCTU AKTUBOB N OBA3ATEJ/IbCTB

AKTUBbI U 06s3aTenbcTBa NMN® oueHnBaTCs NO cnpaBeAIMBON CTOMMOCTU B COOTBETCTBUM
¢ MCoO.

CToMMOCTb aKkTMBOB, B TOM 4ucCfne ornpeaeneHHas Ha OCHOBAHMKM OT4YeTa OueHLUMKa,
COCTaBJ/IEHHOro B COOTBETCTBUN C TpeboBaHMaMM DenepanbHOro 3akoHa ot 29 uonsa 1998
roga N2 135-03 «06 oueHouyHoM peaTenbHoCcTM B Poccuinckon  ®depepaumn>»,
onpepenserca 6e3 y4yeTta Ha/MOroB, KOTOpble YNAauyMBaKTCA B COOTBETCTBUM C
3aKoHoAdaTenbCTBOM Poccuinckon ®degepaumm UM MHOCTPAHHOrO rocygapcresa npu
npnobpeTeHnn 1 peanmsaunm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTUBa MOXET onpefenaTbCs Ha OCHOBaHMW OTYETa OLEHLMKA, eC/iv Takow
OTYeT COCTaB/IEH OLUEHLUMKOM, B OTHOLUEHMW KOTOPOro CO CTOPOHbl CaMOperynanpyembixX
OpraHvsaumi OUEHLWMKOB He MNPUMEHSINCb B TeYeHue ABYX NIeT B KO/NYeCcTBe ABYX U
6onee pas Mepbl AWUCUMNAWHAPHOINO BO3AENCTBUA, NpeaycMOTpeHHble deaepasbHbIM
3akoHOM "O6 oueHo4HOW JeaTenbHoCTM B Poccumckon depepaumun”, a Takxe

BHYTPEHHUMN [OOKYMEHTAMU CaMOperyanpyemMbIxX opraHmsauMVl OUEHWHMNKOB, U CTaX
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OCYLLLEeCTB/IEHMS OLLEHOYHOM AesaTe/IbHOCTU KOTOPOro COCTaBSIET HE MeHee Tpex NeT, a Tak
Xe uMewmMm KBanudUKaUMOHHbIA aTTectaT Mo COOTBETCTBYHOLWEMY HanpaB/ieHUto
OLEHOYHON AesATEeNbHOCTHU.

B cnyyae onpeaeneHms CTOMMOCTU akTUBa Ha OCHOBAHMKM OTYETa OLEeHLLMKA AaTa OLEeHKMU
CTOMMOCTU A0J1KHA 6bITb HE paHee WeCTn MecsueB A0 AaTbl, MO COCTOSAHUIO Ha KOTOPYHO
onpegensietca CYA. Tllpy 3TOM CTOMMOCTb aKTuMBa onpeaenseTrcd Ha OCHOBaHUMU
AOCTYMHOro Ha MoMeHT onpeaenenmns CHA oTyeTa oueHWMKa C AaTon oueHku Haubonee
6nn3kon K parte onpegeneHms CTOMMOCTM aKTMBa, COCTaBNEHHOro ¢ cobntogeHnem
TpeboBaHM HOPMATUBHbIX NPaBOBbIX aKTOB.

MeToauKn onpeaeneHns cnpaBeasiMBo CTOMMOCTU KOHKPETHbIX aKTUMBOB M 06593aTenbCTB

npeacTaB/fieHbl B COOTBETCTBYHOWMX MPUNOXEHNAX HacToawmx MNMpasunn onpepeneHna CHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OO4HOMW
BAJIIOTE, B AAPYI'YIO BAJIIOTY

CTOMMOCTb aKTUBOB M 0643aTeNbCTB, BblpaXXeHHas B MHOCTPAaHHOW BankoTe, NpuHUMaeTcs
B pacyer CYA B BantoTe onpegeneHna CHA B cootsetctBuu C [lMpasunamm OY TMMANO,
AencTByOWMMM Ha aaTty onpeaenennsa CHA, no 6upxesoMy Kypcy 3akpbitusa (TOM) MAO
«MockoBckasa bupxa» Ha gaTy onpeaeneHms nx cnpaseanMBon CTOMMOCTM (Aanee gaTta -
yKasaHHaa pata). B cnydae oTcytctBMSA 6upxeBoro Kypca 3akpbitua (TOM) TAO
MockoBckas bupxa Ha ykasaHHYyl AaTy, ucrnonbsyetcsa 6upxxesomn Kypc 3akpbitnsa (TOD)
MAO MockoBckasa bupxa Ha 3Ty Xe aaTy. Ecnn Ha ykasaHHyo gaTy He onpeaenstoTcs
bupxesble Kypcbl 3akpbiTusa TOM 1 TOD MNMAO MockoBckasa bupxa, ans uenen Hactoswero
nyHkTa MNpaBun, NnpuMeHsaeTcsa Kypc LleHTpanbHoro baHka Poccuinckon ®egepaunm Ha 3Ty

Xe nary.

B cnyyae ecnu LeHTpanbHbiM BbaHkoM Poccuiickon depepaunm He YCTaHOBMEH KypcC
WHOCTPaHHOM BasntoTbl, B KOTOPOM Bblpa)eHa CTOMMOCTb akTuBoB (06s3aTenbCcTB), K
BantoTe onpeaeneHnsa CHA B cootBeTcTBum ¢ Npasunamu Ay NNO, gencreyowmmm Ha aaTty

onpeaeneHns CHA, TO UCNOMb3YETCS KPOCC-KYpC, onpeaensemsiin cneayowmm obpasom:
Kpocc kypc = CUR/USD * USD/SCHA,

pe:

10



CUR/USD - kypc BantoTbl aktuBa / obsi3aTenbCTBa K aMepuMKaHCKOMY Aonnapy
(USD), yCTaHOBNEHHOro KOMMO3UTHbIM PbiHKOM Hbto-Mopka (Composite (NY) Generic)
(Kpocc-KypC MHOCTpaHHOM BaskoTbl, onpeAesieHHON Yepe3 aMmepukaHckuin gonnap (USD)).

Kpocc Kypc 3aTeM OKpyrnseTcs Ao 4-X 3HAKOB Moc/ie 3ansTon.

USD/SCHA - kypc aMepukaHckoro gonnapa (USD) k BantoTe onpegenenmns CHA B
cooTBeTcTBUM C [pasunamu Y MNUNO, pencteywowmMMmM Ha paty onpegeneHms CYA,
onpefenieHHbIn B COOTBeTCTBMM C ab3aueM 1 Hactoswero pasgena. B cnyuae
HEBO3MOXHOCTM ornpeaesieHns Kypca B COOTBETCTBMM C ab3aueM 1 HacTosawero pasgena,
B kKayectBe USD/SCHA npuHMMaeTcs KypC aMepuKaHCKOro JAossapa K BanwoTe
onpegeneHna CHA B cootsetctBuM C [MpaBunamu AY MNMNO, aencresyrowmMMm Ha AaTy
onpeaenenuns CYA, ycTaHOBNEHHbI KOMMO3UTHLIM pbiHkOM Hblo-Mopka (Composite (NY)

Generic).

noPAAOK PACYHETA BEJINYUNHDI PE3EPBA HA BbIMNJIATY
BO3HAIPAXAEHNA N UCINOJIb3OBAHNSA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HANPAXXAEHMA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNO®

Pe3epB Ha BbINAaTy BO3HArpaxaeHus ynpasislowen KOMMaHum, crneumann3mnpoBaHHoOMY
Aenosutapuio, bupxe u nuuy, OCYLWECTBASKOLWEMY BeAeHWe peecTpa BhajenbueB
WHBECTUUMOHHbIX naeB [MN® (pnanee - pe3epB Ha BbIMJATy BO3HArpaxaeHus),
onpeaensertcs ncxoas u3 pa3mepa BO3HarpaxaeHus, npeaycMOTpPEHHOro
COOTBEeTCTBYWOLWMM nuuam Mpasunammn Y MNO, n BKNoYaeTcss B cocTtaB 06s3aTenbCcTB
MN® npu onpeanenerHnn CHA.

NHble pe3epBbl He OPMUPYIOTCSA N HE BKIKOYAOTCA B cocTaB obs3aTtenscts MNO.
MopsaoK NpU3HaHUSA, rMpeKpaweHus MNpu3HaHUa W onpejesieHnss cnpaBensivBown
CTOMMOCTM BO3HArpaxaeHuim uU pacxonoB, CBSA3@aHHbIX C AOBEPUTESIbHbIM yNpaBleHUEM,

yKa3saH B [1pnnoxeHun 8.
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norPAAOK YPEIvJINPOBAHUA PA3HOIJIACUN MBEXAY
YNPABNSAIOLWEN KOMMNAHUEW n CNEUWNAIINSNPOBAHHbIM
OEMO3UTAPUEM NPU ONPEAENEHUAN CHA

B cnyyae ob6HapyxeHusa pacxoxgeHun npum  ceepke CnpaBkm o CYHA TN
CneuvanmanpoBaHHbIA 4eno3nTapuii 1 Ynpasnstowas komnaHus NNO BbIACHSAOT NPUYNHY
PacXoXXAeHUN U COrnacoBbIBAOT BO3MOXHOCTU UX YCTPaAHEHUS.

B cnyyae ecnn pacxoxaeHus He 6blnn yCTpaHeHbl A0 UCTeYeHUs NpefesibHOro cpoka
npenocTtaBneHns oT4yeTHOCTM, daKkT obHapyXeHunsa pacxoxaeHun duUKcMpyeTca B
MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (manee - MNpoOTOKON pacXoXAeHuit).
Mpn 3TOoM CneuymanusampoBaHHbIN aAeno3uvtapuin 3aBepseT CnpaBky o CHA TINO B
COrnacoBaHHOM 4YacTu C nNpuaoXeHmneM MNMpoToKosa pacxoxaeHuin n He nosgHee 3 (Tpex)
pabounx gHen cC gaTtbl nognucaHus [poTokona pacxoxXaeHun ysepomnsieT o0 dakTe
pacxoxaeHunsa baHk Poccuu.

dakT nocnefyowero ycTpaHeHUs pPacxXOXAEeHWW MoATBepXAaeTcs nyTeM 3aBepeHus

cnpaBku o CHA NMN® CneumannsmpoBaHHbIM aeno3uTapmeM 6e3 orosopok.
MEPEPACYHET CYA

B cnyyaax BbigBneHus owmbkm B pacdyete CHA ©n pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULUMOHHOINO nasi, NpuBOASWEN K OTK/JIOHEHUK WCNONb30BAaHHOW B pacyeTe
cToMMoCTu akTmBa (obs3aTenbcrtBa) B pa3mepe 0,1% n 6onee koppekTtHon CHA, n/vnu
oTkNoHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnseT 0,1% wn 6onee koppekTHon CHA, a
TaK Xe B Cfy4dasXx BbiaBNeHUs ¢dakta HeCBOEBPEMEHHOro Mpu3HaHUs/NpekpaweHms
npusHaHma akTuBa (o6s3aTenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TaKoro akTuBa
(obsazaTtenbctBa) CrneumanusavpoBaHHbLIM Aeno3uTapui UM Ynpasnswoowas KOMMaHus
nponssoaaT nepecyeT CHA n pacyeTHOM CTOMMOCTM MHBECTULMOHHOIO nas. NcnpaesneHus
B ydeT NMN® ana ocywecteneHna nepecyeta CHA BHOCATCA AaTamMu, B KOTOPbIX 6blin
AOoNyLweHbl OTKJIOHEHUS CrpaBeasIMBON CTOMMOCTU U CTOMMOCTM YUCTbIX akTueoB MU®D.
Ynpasnswowas  KoOMNaHUMA  OCylwecTBnsieT  Bo3MeweHue  yuwepba  Bnagenbuam
MHBECTULMOHHbIX MaeB B cooTrBeTctBun C [lpasunammn Y TMNO® u HOpMaTUBHLIMU
npaBoBbIMM akTaMn Poccuimnckom degepaummn B CpoK He bonee 7 KaneHAapHbIX AHEN C AaThbl
3aBeplleHns nepecyeta Bcex 3HauyeHuUn CHA, B KOTOpPbIX 6bl1M BbiIBIE€HbI OTK/IOHEHUS, U

OoTpaXeHnd CyMMbl 3a40JIXXEHHOCTH yl'lpaBJ'IFlI'OLLl,el‘/’l KOMIMaHUnM B Yy4eTe MNo.
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Ecnn BbiBNeHHOE OTK/IOHEHWE WCMNOJSIb30BAaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsazaTenbcTBa) coctaBnsietr meHee yem 0,1% koppekTHOoM CHA, n oTtknoHeHne CHA Ha
3TOT MOMEHT pacyeTa coctasnsaeT MeHee 0,1% koppekTHor CHA, Ynpasnstowas KoMnaHus
n CneumannsnpoBaHHbIM Aeno3uTapuin onpenenstoT, He MNpuBeno M  BbiAB/IEHHOE
OTK/IOHEHME K MNOCNeAyrLlWmMM OTK/JIOHEHUSIM B 4acTW, WCNOJSIb30BAaHHOWM B pacyeTe
CTOMMOCTU akTmBa (obazaTtenbctea), n CHA, coctasBnsiowmMm meHee 0,1% KOppeKTHOM
CYA, u B cnyyae oTtcyTcTBMsa npeBbiweHun 6onee 0,1% He npousBoaaT nepecyeT CHA u
pacyeTHOM CTOMMOCTM OAHOIMO0 MHBECTULMOHHOIO nas, 4Yncna WHBECTUUMOHHbIX MaesB Ha
NMUEeBbIX cyeTax BnagenbueB, HO BHOCAT Heobxoaummble ucnpasneHus B ydet MNO B
Tekywen pate (pnate BbIB/EHUS  OTK/IOHEHWUS). Ynpasnsdwowas KOMMNaHua wn
Cneuvanm3mpoBaHHbIn Aeno3ntapun 06a3aHbl MPUHATL Mepbl ANa npenoTBpalleHus

NMOBTOPEHUA BbISIB/IEHHOWM CnUTyauumn.
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MPUJTOXXEHME 1. NEPEYEHb AKTVNBOB, MOAJTEXALLUNX OLEEHKE
OUEHWWMNKOM

Ha ocHoBaHuK oT4yeTa oueHwmka B NMNO oueHMBatoTCAa cnegytowme akTmBbI:

LleHHble GYMaFVI, no KOTOpbIM B COOTBETCTBUM C HaCTOoAWMMU X
MpaBunamun onpegenenmsa CHA OTCYTCTBYIOT MHble CNocobbl OLEHKN

,U,eGMTODCKaﬂ 3a40J1>KEHHOCTb, B C/lyyae Hann4yums NMpMU3HaKoB
obecueHeHus n HEBO3MOXHOCTHU npnMeHeHun4 MHbIX MeToa0B X
onpegeneHuns CﬂpaBe,D,ﬂMBOVI CTOMMOCTHU




NMPNNOXEHUNE 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA
BbIMNJIATY BO3HATPAXAEHUNA U ETO UCNOJIb3OBAHWUE B TEHEHUE
OTHETHOIo roaAa

Pe3zeps Ha BbiNAaTy BO3HarpaxaeHuss ¢GopMUpyeTcs OTAeNbHO B 4acTu pe3epBa Ha
BbINNATy BO3HArpaxaeHus ynpasnslollen KOMNaHMM M B 4acCTM pe3epBa Ha BbIinNjaaTy
COBOKYMHOro BO3HArpa)kaeHus cneunannsmpoBaHHOMY JAeno3utapuio, Gupxe u nauuy,
OCYyLLeCTBASLWEMY BeAeHMe peecTpa BfagenbueB MHBECTULMOHHbIX naes NMNO® (panee -
pe3epB Ha BbINAaTy NPOYMX BO3HArpaxaeHun).

Pe3epB Ha BbiNsaTy BO3HArpa>xaeHmUm HauYMCIsSeTCsa U OTPaXaeTcs B cocTaBe 06a3aTenbCTB
MN® B TeuyeHMe OTYETHOro roga: C Hambonee nosgHenm M3 ABYX AAT — AaTbl Hadana
KasieH4apHOro roga waun Aatbl 3aBeplieHms (OKoOHYaHus) hopMUpoBaHMs - A0:

e [aTbl OKOHYAaHUSA KaneHaapHoro roaa;

e [aTbl BO3HWMKHOBEHMSA OCHOBaHWS Ana npekpaweHuss MNNO (BKNKOYUTENBHO) B
4acTu pe3epBa Ha BbINaaTy BO3HArpaXxaeHus yrnpasnstowen KoMnaHum;

e Hambonee nosgHen M3 ABYX AaT MpuU MpekpaweHun - AaTbl OKOHYAHUS npueMa
TpeboBaHnn kpeautopoB [MN® wnnm [AaTbl OKOHYaAHMSA peanun3aumm BCero
umywectea MNOD.

Pe3zeps Ha BbiMsaTy BO3HArpaXxAeHuWn HauucngeTca cornacHo npasunam A4Y MNO
HapacTalowWwmMM NTOFOM N OTpa)aeTcsa B coctaBe obsazatenncts NMN® Ha aaTy onpeaeneHms
CYA B TeueHMe OTYETHOro roaa:

OnuncaHne nopsaka Bbi6bpaTtb BepHoe,
nocraeuB X

X

s oTkpbiTbix TN®/6upxeBbix MU

-Kaxkabl pabounii geHb

15 nHTtepBasibHbix MN®/3akpbiTbix TN

- Kaxabli nocneaHunii pabounii geHb KaneHaapHoro Mmecsiua

- Ha p[aTy BO3HWKHOBEHWA OCHOBaHWA Ana npekpaweHuna [MNO
(BKNOYNTENBHO)

- Ha Kaxayto gaty onpegenenuna CHA MNMNo

Pe3epB Ha BbIN/aTy BO3HarpaxneHWs yrnpasnsioWwen KOMNaHWM U pe3epB Ha BbInNaaTty
NpOYNX BO3HArpa>kaeHwuu, B cnyyae, ecniv pasMep Takux BO3HarpaxaeHwin onpeaensercs
ncxoaa n3 CrCHA, paccumTbiBaloTCS OTAENbHO MO KaXAOoW 4YacTu pe3epsa B CrefyroleM
nopspke:
e Ha nepsblt pabounin geHb OTYETHOrO roaa:
CquaCll
Si=—
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roe:

Si. CYMMa HauucneHus pesepBa Ha NepBbi pa6oqm71 A€Hb OTYETHOIO roaa,

D - konnuecTBo paboumx AHEN B TEKYLLEM KaneHAapHOM roay;

pacu o o
CHA™ . pacyeTHas (NpoMexyTo4dHas) sennymnHa CHA Ha nepsbin pabounii AeHb

o S.
OTHETHOro roaga, B KOTOpPbIK HAYUNCNAETCA PpPE3EPB ', onpegeneHHasa cC

TOYHOCTbIO A0 2 — X 3HAKOB NOC/e 3anaTon no opmMyne:

Axmusvy — Km,

Cqupacq:
(1+ ‘xykn +xnpn)
D
Axmuevy, - pacyeTHas BeMUYMHA aKTMBOB, BKJYas  Ae6UTOPCKYHo

3a40/KEHHOCTb Ha nepBbin pabounmin AeHb OT4YeTHOro roga. [ebutopckyto
3a0/KEHHOCTb Ha nepBbin paboumn [eHb OTYETHOro roga HeobxoamMmo
yuuTbiBaTb A0 HAUYUCAEHUs BO3HarpaxaeHwm uW pesepBa Ha BbinnaTty
BO3HarpaxaeHus 3a nepebii paboynin aeHb OTYETHOro roga. B cnydae onnatebl
B nepsbli pabounin AeHb OTYETHOro roga ynpasnsiowen koMmnaHuen ms MNO
BO3HarpaxxaeHmmn, HauducieHHbIX B nepBbit paboynmin AeHb OTYETHOro roaa,
HeobxoaMMO npu onpeaeneHnum pacyeTHOM BeESIMYMHBbI AKTMBOB Ha MNeEpBbIn
pabounii AeHb OTYETHOIrO roAa yBe/MUYnUTb CYMMY aKTUBOB Ha CYMMY Yra4YyeHHbIX

BO3HarpaxzaeHumn B nepBbi pabounin AeHb OTYETHOro roaa.

Km, - BenuunHa KpeauTOpPCKOM 3a[0/DKEHHOCTM 6€3 yyeTa HauMCNEHHbIX

BO3HarpaxzaeHun Ha nepBblin pabouynin aeHb OTYETHOro roaa.
X - NpouUEeHTHas CTaBKa, COOTBETCTBYHOLLASN:

Xyx, - Pa3Mep BO3HArpaxxaeHusl yrpasfstolwen KomnaHum oTHocutenbHo CICHA,

yCTaHOBNEHHbIN npasuiamm Y MNO® (B fonsx), AENUCTBYIOWMA Ha MepBbii pabouni

AE€Hb OTHETHOIO roaa,

ann - COBOKYIMHbIN pa3Mep BO3HArpa)aeHui cneumanm3mpoBaHHOMY AENO3UTapuio, ,

6|/|p>|<e n nnuy, oCyuwlecTeBndroemMy BeaeHME peectpa BnagesnbleEB NHBECTULIMOHHDbIX
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naes [MN®, otHocuTenbHo CICHA, ycCTaHOBNEHHbIM npaBunamu Y (B Aonsax),

AENCTBYIOLLUMIA Ha NepBbIn paboumin AeHb OTYETHOIO roAaa;

X, - KaXxaas NpoLEeHTHas CTaBKa, AeNCTBOBaBLLAsA Ha Nepsbii pabounii AeHb OTYETHOIO

roaa.

xyxn + xnpn

3HayeHune (1 + > He OKpYr/seTcs.

OkpyrneHve npu pacyete S; U CYA *“ NpoV3BOAMTCS Ha KaXXaoM AEWCTBUM A0 2-X

3HaAKOB Mocsie 3anaTo.

e Ha apyrve pgHu onpegenenHna CHYA (3a ucknwyeHumeM nepsoro paboyero AHS

OTYETHOro roaa):

d-1 N
(Cag+y cas) YT
S = t=1 * n=l _ S ’
! D &S

roe:

k - nopsiaKOBbIA HOMEp KaXAoro HauducieHuss pesepBa B OTYETHOM roay,
NPUHMUMAOWMN 3HayYeHusa oT 1 Ao i. k=i — nopsaaKkoBbIn HOMep nocreaHero

(Tekywero) HauYMcneHmsa pesepsa;

Sk - CyMMa KaXxXaoro npomn3seaeHHoOro B TeKyLleM oT4eETHOM roay HaumcreHmnsa pesepsa,

S,- cyMMa ouepefHoro (TeKylLero) HauMCieHVst pe3epsa B TEKYLLEEM OTYETHOM rogy;

D - KONIMYECTBO pabounx AHEN B TEKYLLEM KasieHAApHOM roay;

T,- KONMMYECTBO pabouvx [Hei nepuoda, OMPEeAENEHHOro C Hauyana TeKyLLEero

OTYETHOro roAa Ao (BKIOYas) AaTbl HAYMCIEHNS pe3epsa S, ;

t — nopaaKkoBbIN HOMep paboyero AHSA, NpMHaAseXalero nepmoay, 3a KoTopbii

onpegeneHo T7;, NpUHUMaKOWNMA 3HadveHus oT 1 Ao d. t=d - nopsakoBbI HOMEP

paboyero AHA HaunMcneHus pesepsa S, ;
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CY4, - CTOUMOCTb YNCTbIX aKTUBOB MO COCTOSHMIO Ha KOHEL| KaXxaoro paboyero AHa t,

3a uckaoueHveM aHa d. Ecim Ha pabounii aeHb t  CYA He onpeaeneHa, OHa

npuHMMaeTcs paBHon CHA 3a npeawecTByoWmMin AHI0 t paboumin AeHb OTYETHOro roaa.

CYA*" - pacuetHass (npoMexyTtoyHast) BennumHa CHA Ha pgaty d, B KOTOpOM

HauncnsaeTca peseps S, , onpeaesieHHas C TOYHOCTbIO 0 2-X 3HAKOB Mocsie 3ansTomn Mo

dopmyne:
N N
Z (xyKnTn ) Z ('xnpnTn )
n=1 n=1
i-1 d-1 ( T + T )
(Axmuevly — Km, +ZSK)—(ZC‘L41* ! ! )
CqAéJacq — k=1 . t=1 N D ,
Z (xyKnTn ) z ('xnpnTn )
( n=1 n=1 )
T. T.
1+ ! !
( 5 )
Axmuewt 4 - pacyeTHas Be/IMYnHa aKTUBOB, BKJ1t0O4ad nebutopckyto

3a40/1)KEHHOCTb Ha paTty d. [ebuTopcKkyr 3a40/KEeHHOCTb Ha aaty d
HeobXxoaMMO yuuTbiBaTb A0 HAYUCAEHUS BO3HArpaaeHwh W pesepBa Ha
BbINNaTy BO3HarpaxaeHus 3a aaty d. B cnydae onnatbl B Aaty d ynpaBnstowen
KoMnaHuen ns NMNUO Bo3HarpaxaeHu, HauncneHHblx B agaty d, Heo6xoaMMo npum
onpeaeneHnn pacyeTHOM BeNMYMHblI aKTUMBOB Ha AaTy d yBenuunTb CyMMy

aKTMBOB Ha CyMMY Yynjla4€HHbIX BO3Hana)I(£I,eHMﬁ B AaTy d.

Km, - Be€INYMHA KPEeAUTOPCKOM 3a[0/IKEHHOCTM 6e3 yuyeTa Ha4UCNeHHbIX
BO3HarpaxxaeHum Ha paty d, BKAWYas OCTAaTOK pe3epBa Ha BbINaaTy
BO3HarpaxaeHus Ha gaty d-1, rage d-1 —npeawecteyowmn pabounn geHb gate

d.

LN

i—
S, - obLwaa cyMMa pe3epBOB Ha BbIMJaTy BO3HArpaxaeHWsl, HAUNCIEHHbIX C
1

=~
I

Ha4vana roga Ao Aathl d.

X - NPOLEHTHAsA CTaBKa, COOTBETCTBYOLLAA:
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Xyx, - Pa3Mep BO3HarpaxaeHws ynpasnsiowen kKoMmnaHum otHocuTenbHo CICHA,

yCTaHOBMEHHbIM npasunammn Y NMNO (B fonax), AENCTBYOLWMI B TedeHne nepuoaa 7,

X, pn - COBOKYMHbI/ pasMep BO3HArpaxKAeHWiA CrieLmaniaMpoBaHHOMy AEMO3UTapuio,

6upyxe 1 nuuy, OCYLEeCTBAAIOWEMY BeAeHMe peecTpa BnaaenbleB WHBECTULMOHHBIX
naes MNMN®, otHocutenoHo CICHA, ycTtaHoBMeHHbIM npasunamm Y MAOG (B gonsx),

AENCTBYIOWMI B TedeHue nepuoga 1 ;
N - KON-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY roay;

X, - KaXJasi NpoLeHTHas CTaBKa, Ae/CTBOBaBLIas B TedeHne nepuopa 7', ;
T,- KonuuyectBo paboumx AHer nepuofa, B KOTOPOM [eWCTBOBasia CTaBKa X,

N
npuHaanexatlee nepvioay 7, ,roe T, = ZTn .

n=1

2T 2T
+ n=1

Z¥=1(ann) . ( n=l )
T T; Ti Ti T

(
D ' k D

) =)
3HaueHus (- +- ) He

Z (xyann ) Z (xnpnTn ) \
I
I

OKPYIISOTCS.

CqAé)uC‘l

OKpyrneHue nNpu pacyere Sin NPOM3BOAMTCS Ha KaXKAo0M AeNCTBMU A0 2-X 3HAKOB

rnocnie 3angaTon.

Pasmep cdopMMpPOBaHHOro pe3epBa Ha BbINAATy BO3HArpaXxAeHuUs yMEeHbLUAeTCsl Ha
CYMMbl Ha4YUC/IEHHOrO B TEYEHME OTYETHOrO roAa BO3HArpaxaeHus YnpaB/SoLWEeNn
KOMMNaHMKN, CneunanmanpoBaHHOMY Aeno3nTaputo, bupxe n nuuy, OCYLLECTB/ISIOWEMY

BeAeHMe peecTpa BNagesnibueB MHBECTUUMOHHLIX rnaes MNO.

MpeBbileHNe pe3epBa NPU HAYUCIEHUUM BO3HArpaxKaeHus ynpaBnslowen KOMMNaHuu,
BO3HarpaxaeHus cneymanm3anpoBaHHOMY AenosunTtapuio, bupxe 7 nnuy,
OCYLLecCTBNAKOWEMY BeaeHUWe peecTpa BnajefnbueB MWHBECTUUMOHHbLIX naes [MNO, B

TEYEHNE KaneHaapHoro rojga HE AO0NnyCKaeTc4. HauncneHne BO3HarpaxaeHus
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YHpaBnmou.l,eVl KOMMNaHMMN Ha NoCcnegHw OTYETHYIO AATy KaJlEHAAQPHOrNo roga B pa3Mepe,

cooTBeTcTBYtOWeM lMpasunam Y NMNDO, npn HegoCTaTOUYHOCTM pe3epBa AOMNyCcKaeTcsa 3a
cyeT npo4mnx pacxogos NMNO.

He ncnonb3oBaHHbIM B TeYeHME OTYETHOro rofa pe3epB Ha BbiMJaTy BO3HArpaxaeHus
NOANEXUT BOCCTAHOB/MIEHUIO MO OKOHYAHMUIO OTYETHOrO roga, HO HE Mo3aHee MepBoro
pabouero aHA roga, CNeAytoLLIero 3a OTYETHbIM, U MPU3HAETCS B COCTaBe NPo4YnX AO0XO/0B.
YKa3aHHOE BOCCTAHOBJ/IEHME OTpPaXKaeTcs npu nepsoM onpeaeneHnn CHYA B roay,
cnenyoLLeM 3a OTYETHbLIM FOA0M.
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NMPUJTOXEHWE 3. MOAEJIN OLEHKN CTOUMOCTWU LULEHHbIX BYMAT

AKTUBHbIM PbIHKOM /N9 LEeHHbIX 6yMar, AOMNYLWEHHbIX K TOpram Ha pPOCCUMMCKOW WM WMHOCTpaHHoMW 6upxe (3a
NCKIOYEHMEM 06/Mrauuin BHEWHUX O6nuraumMoHHbIX 3aliMoB Poccuiickoit ®degepauun; AOMATOBbIX LEHHbIX 6ymar
MHOCTPaHHbIX rOCyAapcTB; eBpoobauraumMin MHOCTPAHHbLIX 3MUTEHTOB, LEHHbIX ByMar MeXAyHapoAHbIX (PUHAHCOBbLIX
opraHmMsaunii) npusHaeTca AoCTynHas u Habnwoaaemas 6upxesBas Naowazka B C/lyYae OAHOBPEMEHHOro cobnoaeHus

HUXXENnepeunCeHHbIX YCNOBUIAL:

e LUeHHada byMmara gonyuieHa K TopraM Ha poCCUMCKOW MAn MHOCTpaHHOM 6upxe, npmeeaeHHoON B [1pnnoxeHun 4;

e Hannumsa ueHbl (KOTMPOBKW) Ha AaTy onpeaenieHns cnpasensiuBoM CTOMMOCTM (B Cllyyae, ecnum Ha Bcex
AOCTYMNHbIX U HabnwpgaeMblx 6upxeBbix nnowankax 6bul HETOProBbIM AeHb Ha AaTy onpeaeneHms CHA -
aHaNM3MpYKTCAa [AaHHble nocnefHero TOpProBoro AHA Ha JAaHHbIX naowajakax, npealecTBytowero
HEeTOpProBoMmy);

e KO/IMYECTBO caenok 3a nocnegHue 10 (JecaTb) TOProsBbiX AHEN B peXuUMe OCHOBHbIX ToproB — 10 (JecsaTb) u
6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHme 10 Toprosbix aHen npesbicns 500 000 (MATbCOT Thicay) pybnen
(vnn cooTBeTCTBYOWMA pybneBbin 3KBUBaNeHT nNo Kypcy baHka Poccunm Ha pgaTty onpeneneHus akTUBHOMO

pblHKa, ecnn 06beM caenok onpeneneH B MHOCTPAHHOW BankoTe).

B cnyyae, ecnu ob6nuraumMm BHELWHUX O6AUrauMOHHbIX 3aiMoB P®, fonroBble UeHHble 6yMarM WHOCTPaHHbIX FOCyAapcCTB,
eBpoobanraumMm NHOCTPaHHbIX 3MUTEHTOB, LeHHble ByMaru MexayHapoaHbiX GUHAHCOBbIX OpraHu3auuin AonyLleHbl K TopraMm ToNbKo
Ha poccuinckon 6upxe, TO cnpaBeanmeas CTOMMOCTb LeHHbIX 6ymar onpegenserca Ha YpoBHe 1 Tak e, Kak onpegensetcs
cnpaBeanveas CTOMMOCTb o6nmMraumin pocCMMCKOro aMnTeHTa. Hanpumep, rocyaapcTtBeHHble LeHHble 6yMarn Pecnybnukn bBenapycb
(PB-L/08/19)
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[Nns oueHKn crnpaBeanMBoOn CTOMMOCTU LEHHbIX 6YMaF B LeNAX HacCTtodawmnx npasn/i OCHOBHbIM PbIHKOM MPU3HAETCA.

OCHOBHOM pPbIHOK A1
LleHHbIX 6yMmar B uenax
HacToswmx NMpasun
onpepenenuna CHA

NMopAaAoK Npu3HaHUS pbiHKA OCHOBHbIM

AnA pOCCUMACKUNX LLEeHHbIX
6ymar

MockoBckas 6Mp>|<a, ecnn MockoBckas 6Mp>|<a ABNAETCA aKTUBHbIM PbIHKOM.

B cnydae, ecnu Mockosckass 6upxa He ABASETCA aKTMBHbIM PbIHKOM — pOCCUMMCKasa bupxesas
njowanka M3 uymcia akKTUBHbIX PbIHKOB, MO KOTOPOM onpeaeneH Hambonbwunii obwmii o6bem caenok
Mo KOMMYECTBY LIeHHbIX 6yMar 3a npeabiaywune 30 (TpuauaTb TOProBbiX) AHEMN.

Mpu oTcyTcTBMM UMHPOpMaumMm o6 obbeMe cAenok MO KOAMYECTBY UEHHbIX 6yMar ucnosib3yercs
MHdpopMmaumna o6 obbeMe caenok B AEHEXHOM BblpakeHuW. lNNpu paBeHCTBe obbeMa caenok Ha
Pa3/INYHbIX TOProBbIX MAOLWAAKAX OCHOBHbIM PbIHKOM CYMTAETCs TOprosas niaowanka ¢ Hanbonbwmm
KONMYECTBOM CAEN0K 3a AAaHHbIA Nepuoa.

[Anfa NHOCTPaHHbIX
LeHHbIX 6yMar u LLeHHbIX
6yMmar MexxayHapoaHbIX
KOMMaHui

NHocTpaHHas wnuM poccuinckas 6upxa M3 4uucna akKTUBHbLIX PbIHKOB, MO KOTOpPOW onpeaeneH
Hanbonbwmnin 06WKMA 06bEM CAENMOK MO KOMMYEeCTBY UeHHbIX bymar 3a npeabiaywme 30 (Tpmauatb
TOProBbiX) AHEN.

Mpn oTcyTcTBUM WHPOpMauum o6 obbeme cAenoK NO KOAMYEeCTBY LeHHbIX 6yMmar mcnonb3yeTtcs
nHdopMmaumna o6 obbeMe caenok B AEHEXHOM BblpaxeHuu. MNpu 3TOM BenuuuHbl o6beMa caenok B
Bas/IlOTE KOTMPOBKU nepeBoasiTcsa B pybau no Kypcy baHka Poccum Ha gaTty onpeneneHusa CHA. Mpwu
paBeHCTBe obbeMa CAEeNOK Ha pasfiMYHbIX TOProBbiX MAOWAAKAX OCHOBHbIM PbIHKOM CUYUTAETCH
Toprosas njaowanka ¢ HamMbonblMM KOIMYECTBOM CAENOK 3a AaHHbIN NepUoa.

Ana o6nurauuii BHEWHUX
06/ IMraMoOHHbIX 3aMMOB
Poccuiickoit degepauum,
AONroBbIX LLleHHbIX 6ymar
MHOCTpPaHHbIX rocyaapcTB,
eBpoobnuraumi
MHOCTPaHHbIX 3MUTEHTOB,
LeHHbIX 6yMmar
MeXXAyHapoAHbIX
curHaHCcOoBbIX
opraHusauum

BHebuprkeBOl pbIHOK.

B cnydae, ecnn ueHHble 6ymarn AonylleHbl K TOpraMm TOSIbKO Ha POCCUNCKOM bupike, TO NOpsSAoK
NpU3HaHUA pbIHKA OCHOBHbIM ByAeT TakuM Xe, Kak As9 POCCUACKUX LEeHHbIX 6yMmar.

B cnyyae, ecnn ykasaHHble UeHHble 6ymary AonylweHbl K TOpraM Ha poCCMMCKOn 6upxe wn/wnm
WHOCTpaHHOM 6upixxe, KOTOpas npu3HaHa aKTUBHOW B COOTBETCTBMW C HacTosAwwmmu [paBunamu
onpeaeneHna CHYA, B TO BpeMsl, KakK OTCYTCTBYIT JAaHHble BHEOUpPXXeBOro pblHKa, TO MNOpPSAO0K
NpU3HaHUA pbIHKA OCHOBHbIM ByAeT TakuM Xe, Kak A/ MHOCTPaHHbIX LeHHbIX 6ymar.
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OBLUMUE NMOJIOXXEHUA

[Ons oueHKM cnpaBeasIMBOM CTOMMOCTU LIEHHbIX 6yMar MCronb3ylTcs MOAEsIM OLEHKM CTOMMOCTU LEHHbIX 6ymar, ans

KOTOpbIX onpeaeneH AKTUBHbIN PbIHOK, N MOAE/IM OUEHKN CTOMMOCTU LIEHHbIX 6YMaF, Ana KOTOopbiIX HEe onpeaeneH

AKTUBHbIN PbIHOK, a TaK XX& MoAeJIN OLUEHKN, MO KOTOPbIM onpenesneH QHAJIOrMYHbIA aKTUB.

MOZAEJ/IN OLUEHKMN CTOMMOCTU LEHHbIX BYMATI

Moaenun oueHKN CTOMMOCTUN LeHHbIX ByMar, Ans KOTOpbIX onpeaensieTcs akTUBHbIA 6up>keBoit pblHOK (1-#

YPOBEHb)

LleHHble 6ymarn

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

LleHHas 6ymMmara
POCCUMCKOro SMUTEHTA
(B TOM Uncne
WHBECTULMOHHbIE Nawn
POCCUINCKMX NaeBbIX
WHBECTULMOHHBIX (hOHA0B,
UrMoTeYHble cepTuduKaThbl
yyacTusi, AenosuTapHble
pacnuckm)

Ana ueHHbiIX 6yMar pocCMMCKUX SMUTEHTOB, 3a UCKJIlDYEeHUeM 06iIMraumm poccMmcKux
3MUTEHTOB.

Onsa onpeageneHns cnpaBeanvMBon CTOMMOCTU, UCMOSb3YHOTCA LEeHbl OCHOBHOIMO pblHKa 3a NocneiHum
TOProBbl AeHb (M3 4YKMCNa aKTUBHbIX POCCUNCKUX 6upxk), BbibpaHHblE B CreayloweM nopsiake
(ybbiBaHMsa npuoputeTa):
a) UueHa 3aKpblTUS Ha MOMEHT OKOHYaHUSA TOProBOM CECCUM PpOCCUNCKOM 6upxmn Ha aarty
onpepeneHnsa CHA npu ycnosum rnoaTBepXKAEHUSA ee KOPPEKTHOCTMU.
LleHa 3aKpbITMS NPU3HAEeTCa KOPPEKTHOM, eCNn packpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb M 06beM
TOProB HE paBeH HYJ/I0 U Takasa LeHa 3aKpbITUS He paBHA HYNIO;
b) cpegHeB3BelleHHas LeHa HA MOMEHT OKOHYaHWUS TOProBO CECCUM POCCUNCKOM BUpXn Ha gaTy
onpeneneHunsa CHA;
C) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWs TOProBOM CECCUU POCCUMUCKOW BUpXK Ha aaTty
onpepeneHnsa CHA npu yCnoBumn NOATBEPXAEHUS €€ KOPPEKTHOCTH;
LleHa cnpoca, onpeaeneHHas Ha paTty onpegeneHus CYA, npu3HaeTcs KOPPEKTHOW, ecnu OoHa
HaxoauTCsa B UHTepBaie Mexay MMHUMANbHOM U MakCMMasbHOM LleHaMWn CAeNoK Ha 3Ty Xe AaTy 3Tou
Xe 6MpXun, BKAOYas rpaHuLbl HTepBana.
Ansa o6nuraumin pocCMNCKNX 3MUTEHTOB.
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Onsa onpeageneHna cnpasBeasMBON CTOMMOCTM, UCMNOMb3YHOTCS LEeHbl OCHOBHOMO pblHKA 3a MOC/AeAHUMN
TOProBbl AeHb (M3 4YKMCa aKTUBHbIX POCCUNCKUX 6upxk), BbibpaHHble B cCreaylweM nopsiake
(ybblBaHMA npuoputeTa):
a) cpeaHeB3BelleHHasi LleHa Ha MOMEHT OKOHYaHUs TOProBOM CECCUM POCCUIMCKON BUpXK Ha AaTy
onpeneneHuns CHA;
b) pbiHOYHas ueHa (2) Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUMNCKON BUMPXK Ha AaTy
onpeaeneHusa CHYA.

CnpaBeanuBass CTOMMOCTb [AOArOBOM LEHHOW OyMmarnm onpeaensieTcd C y4eToM HAKOMIEHHOro
KYNOHHOIo foxoAa Ha aaTy onpegeneHmns CHA.

Ecnn Ha paty onpegenenma CYA OTCYTCTBYIOT UEHbl OCHOBHOMO pblHKA, A7 onpeaeneHus
cnpaBeasiMBoOi CTOMMOCTM LIeHHON 6yMarm NnpuMeHsatoTCa MOAEIN OLEHKM CTOMMOCTU LEeHHbIX Bymar 2-
ro ypoBHs, 3a UCKNIKOYEHMEM Cny4dad, Korga OTCYTCTBME PbIHOYHbIX UEH OGYCJ'IOBJ'IeHO HETOProBbIM
AOHEM OCHOBHOIO pblHKa. B 3TOM cny4dae Ha gaty onpeaeneHms CHA AonycTUMO MCMONb30BaTb LEHbI
nocnegHero ToOproBoro AHs OCHOBHOM BUpXMu.

LleHHas 6ymara
MHOCTPAaHHOIro 3MUTEHTa U
MeXXAyHapoaHOM
KOMMNaHUMn

(B TOM umncne aenosnTapHble
pacnucKkn, nam MHOCTPaHHbIX
MHBECTULMOHHbIX (OHAO0B)

Ecnu ana onpeneneHunsi cnpaBeAnvBOM CTOMMOCTWM, WCMOJb3YHTCS LEHbl OCHOBHOMO POCCUMCKOIo
pbIHKA (M3 yncia aKTUBHbIX POCCUMACKUX WU MHOCTPaHHbIX OGMpPX) 3a MocneaHui TOProBbifi AEHb,
BbibpaHHble B cneaytowem nopsake (yboiBaHMa npuoputeTa):

a) LUeHa 3aKpbiTUS Ha MOMEHT OKOHYaHMS TOProBOM CECCMM Ha TOProBOM MAoLafKe POCCUICKON
6upxun Ha pgaty onpeaenenusa CHA npu ycnoBuu NOATBEPXKAEHUS €€ KOPPEKTHOCTU.

LleHa 3aKpbITUS NPU3HAETCS KOPPEKTHOM, ECNM PacKpbITbl AaHHble 06 06beMe TOProB 3a AeHb U 06bEM
TOProB He paBeH HYJII0 U TaKas LieHa 3aKpbITUS HE paBHa HyJto.

b) cpepgHeB3BeweHHas LeHa Ha MOMEHT OKOHYaHWUS TOProBOW CECCUN POCCUNCKOM BUpXxn Ha aaTy
onpegeneHnsa CHA npu ycnosmu, YTO AaHHAsA LeHa HAaXoAUTCA B npegesnax cnpega rno cnpocy
W NPeAsIOXEHUIO Ha YKa3aHHY AaTy;

Cc) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMWS TOProBOM CECCUMM Ha TOProBOM naowagke
poccuinckor 6upikmn Ha gaTty onpeaenerHuns CHA npu ycnosmu NnoaTBEPXAEHNS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHas Ha paTty onpegeneHms CYA, npu3HaeTcs KOPPEKTHOW, eCc/in OHa
HaxoauTCa B MHTepBasie Mexay MMHMUMANbHOM M MakKCMManbHOM LleHaMW CAeNoK Ha 3Ty Xe AaTy 3Tok
Xe 6VIp)KVI, BK/1lO4YaA rpaHuUubl MHTEPBAana,

Ecnn ana onpeneneHus cnpaBeannBoi CTOMMOCTU, UCNOMb3YHOTCS LeHbl OCHOBHOIO MHOCTPAHHOIo
PbIHKa (M3 YMCNa aKTUBHbLIX POCCUNCKNX M MHOCTPAHHbIX 6MpX), BbibpaHHble B crneayloweM nopsake
(ybblBaHMA npuoputeTa):
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a) UueHa 3akpbiTms (px_last) Ha MOMEHT OKOHYaHMSA TOProBOW CECCUMM Ha TOProBOM MJiowaaKke
MHOCTpaHHOM bupxxn Ha aaTty onpeaeneHmns CHA npu ycnoBum noaTBEPXAEHUS ee
KOPPEKTHOCTM!.

LleHa 3aKkpbITna npusHaeTcs KOppeKTHOﬁ, €C/1 paCKpbITbl AaHHbIE 06 obbeme TOProe 3a A€Hb U
obbem TOProB HE paBE€H HYJTIO N TaKad UeHa 3aKpbITUA HE paBHa HYJIIO.

b) uena cnpoca (bid last) Ha MOMEHT OKOHYaHMSA TOProBON CECCUMM Ha TOProBOK MyowWwaake
MHOCTpaHHOM Bupxxn Ha aaTty onpeaeneHmns CHA npu ycnoBum noaTBEPXAEHUS ee
KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHasa Ha gaty onpegeneHus CHA, npusHaeTca KOPPEKTHOMN, eC/in OHa
HaxoauTCa B MHTepBasie Mexay MMHUMaNbHOM M MaKCMManbHOM LeHaMM CAENOK Ha 3Ty Xe AaTy 3ToMn
Xe 6MpXKn, BKIOYas rpaHuLbl nHTepBana;

CnpaBegnvBass CTOMMOCTb [OONrOBOM LeHHOW 6ymarm onpegensercs C Yy4eTOM HAKOMJEHHOro
KYMNOHHOro Aoxoaa Ha paTty onpeaeneHmna CHA.

Ecnu Ha paty onpeaeneHvs cnpaBeaMIBOM CTOMMOCTM OTCYTCTBYHOT LIEHbl OCHOBHOIO pbliHKa, ANs
onpeaeneHns CrpaBensiMBoli CTOMMOCTM LEHHOW GyMaryM NpUMMEHSOTCS MOAENW OLEHKU CTOMMOCTU
LEeHHbIX 6yMar 2-ro ypoBHS, 3@ UCK/IOYEHNEM C/lydasi, KOrAa OTCYTCTBME PbIHOYHbIX LIEH 06YCNOBIEHO
HETOProBbIM AHEM OCHOBHOIO pblHKa. B 3TOM cnyyae Ha AaTy onpeaeneHus cnpaBeasiMBoilt CTOMMOCTH
Z0MyCTUMO MCMOMb30BaTb LieHbl MOCNeAHEro TOProBoro AHS OCHOBHOM 6UPXMU.

Moaenn OUEeHKM CTOMMOCTM LIEHHbIX ByMar, AN KOTOPbIX ONpeAenseTcss akTUBHbIM BHEGUPIKEBOM PbIHOK UMY 415
KOTOPbIX MMeTCA HabntogaeMble AaHHbIE B OTCYTCTBUM LIEH 1-ro ypoBHA (2- YpOBEHb)

LleHHble 6yMmarm

Mopsaok onpeaeneHun cnpaBennuBoﬁ CTOMMOCTHN

Poccuiickme (3a
WCKJIIOYEHMEM
WHBECTULMOHHbIX NaeB
POCCUIACKMX MaeBbIX
WHBECTULMNOHHbIX (POHA0B,
WMOTEYHbIX CepTUDUNKATOB
yyacTus, Aeno3nTapHbIX
pacrnmcok)

M MHOCTPaHHbIE AOoNEeBbIE
LUeHHble 6yMarm, a TaKkxxe

CnpaBegnmBas CTOMMOCTb AoONEeBbIX UWeHHbIXx 6ymMmar, obpawakwwmxcas Ha pPOCCUNCKUX ¢
MHOCTpaHHbIX hOHAO0BbLIX BMpXKax, onpeaenseTcs B COOTBETCTBMU C MOAE/bIO OLEHKWM, OCHOBAHHOM Ha
KOppEeKTUpoBKe ncropnyeckon ueHol (Mmogens CAPM).

[laHHas KOppPEeKTMPOBKa NPUMEHSIeTCA B C/lydae OTCYTCTBMS Habntogaemol LeHbl B TedyeHue He 6onee
AecsaTn pabounx gHen (pganee ncnonb3lyeTcs 3 ypoBEeHb OLEHKN).

Onsa uenen oueHKW crnpasBeaIMBON CTOMMOCTU UCMOSIb3YETCH CPpaBHEHWE AMHAMUKK AOXOAHOCTM 3a
onpefeneHHbln NPOMEXYTOK BpPEMEHW aHann3nMpyeMmoro (UHAHCOBOIO MHCTPYMeHTa C AMHaMUKOM
PbIHOYHbIX MHAMKATOpPOB. B KayecTBe pbIHOYHOro MHAMKaTopa (6eHumMapka) akuuMih POCCUNCKUX
3MUTEHTOB MCMoNb3yeTcsa nHaekc Mockosckon bupxun (IMOEX).
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aKLUUM MeXXAyHapoaHbIX
KOMMNaHuUu

B kauecTtBe pblHOYHOro mHamkartopa (beHuyMapka) akumi MHOCTPAHHbIX 3MUTEHTOB M AENO03UTapPHbIX
pacnmcoK, TOPryemblX Ha WHOCTPaHHbIX 6upxax, WCMoAb3yeTcs WHAEKC OupXxu, Ha KOTopom
onpefeneHa cnpaBeannBas LeHa YpoOBHS 1 vepapxuu cnpaBeasMBOM CTOMMOCTM OAHHOW LEHHOW
6ymaru Ha gaTy, NpeaLlecTBYOLWYIO AaTe BOSHUKHOBEHNS OCHOBaHWIA Ans npumeHennsa mogenu CAPM.

CDopMyna pacyeTa cnpaBennMBoﬁ CTOMMOCTM Ha AaTy pacyeTa.
P, = Py x (1 +ER)),
rge.
P1 — CnpaBeainBasd CTOMMOCTb O,U,HOI71 Ll,eHHOl;'l 6YMaFM Ha AaTy onpeaeneHnsa CﬂpaBeﬂ,ﬂMBOﬁ CTOMMOCTH,

P, — NnocneaHsasa onpeaeneHHas crnpaBeasnBas CTOMMOCTb LleHHOW 6ymaru;
E(R) — oxugaemass 4OXOOHOCTb LEeHHoM 6ymary;

dopmyna pacyeTa oxunpaaeMoin goxoaHocTtu mMoaenn CAPM:
E(R) =Rt + B (Rm —RY),

roe:
R; — Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTU, NMPUBEAEHHAs K KOMMYECTBY KasleHAapHbIX

AHen Mexay AaTaMu ee pacyeTa:
Rt = (R¢/365) X (T; — Ty),

roe:

R; - 6e3puckoBas cTaBka AOXOAHOCTM Ha AaTy onpeAenieHus cnpaBeasnBoi CTOMMOCTH;
(T, — Ty) - KOSIMYECTBO KaneHAapHbIX AHEN MeXAy YKasaHHbIMU AaTaMu.

T, — AaTa onpefeneHns cnpaBeasMBoOi CTOMMOCTH;

T, — NpeablayLwas aata onpeaeneHus cnpaBeasnBon CTOMMOCTY.

Ans aKuMA POCCUMACKUX 3MUTEHTOB, TOpryemblX Ha MockoBckon Bupxe 6e3puckoBasi cTaBka
AOXOOAHOCTWM — CTaBka, onpeaeneHHas B COOTBETCTBMM CO 3HayeHuMeM KpuBOW 6eCcKynoHHOM
AoxoaHocTu (ctaska KB[) rocyaapCTBeHHbIX LeHHbIX 6ymar Ha uHTepBane B oaAuH roa. B pacuete
UCMONb3YHOTCH:

a) MeToamMka pacyéta KpuBOM 6HECKYMOHHOM AO0XOAHOCTUM TrOoCyAapCTBeHHbIX obnurauuvn,
onpepeneHHas MockoBckol bupxen;

b) anHamunuyeckume napameTpbl G-KpUBOW MO COCTOSIHUIO HA KaXKAabl TOProsbii AeHb, Nyb6anKyeMble
Ha odununanbHOM canTe MOCKOBCKOM BMpxN.

26




Ona aKuMn MHOCTPAHHbIX SMUTEHTOB B KayecTBe 6€3pUCKOBOM CTaBKN AOXOAHOCTU NMPUMEHSETCS
CTaBka MO rocyAapCTBEHHbIM LeHHbIM 6ymaram, «CTpaHa pWUCKa» KOTOPbIX COOTBETCTBYET «CTpaHe
pucka» oueHmMBaeMoi akumm no gaHHbiM NC Bloomberg.

CraBka KB/[ paccuuTtbiBaetcs 6e3 npoMeXyTO4YHbIX OKPYI/IEHWMA C TOYHOCTbKO A0 2 3HAKOB nocne
3ansaTon (B MPOLEHTHOM BblpaXKeHun).

Mpy OTCYTCTBMM 3HA4YeHUSA 6GE3PUCKOBON CTaBKK Ha AaTy pacyeTa, 3HayeHue 6e3pnucKkoBON CTaBKM 3a
3TOT A€Hb NMPUHMMAETCS PaBHbIM NMOCNEAHEMY U3BECTHOMY.

Pmq
Ry = —* —
m Pmo l;

R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; — 3Ha4YeHMe pbIHOYHOIrO MHAMKATOPA Ha AaTy onpeeneHus crnpaseasnBOn CTOMMOCTH;

Pm, - 3HauyeHME PbLIHOYHOrO WMHAMKATOpPA Ha Npeabiaylyl A[aTy OonpeaeneHus CrnpaBeasvBONi
CTOMMOCTM.

B - beTa KO3(PdUUMEHT, pacCYUTAHHbINA MO U3MEHEHUAM LEeH (3HAYEHUN) PbIHOYHOrO MHAMKATOpa U
M3MEHEHUsIM UeHbl LeHHolh 6ymarun. [Ona pacdeta kKoadduumeHta B WCNOMAb3YHTCA 3HAYeHUd,
onpepeneHHole 3a nocneaHuMe 45 TOproBbiIX [AHEN, MpeawecTBYOWNX A[aTe onpeaeneHus
cnpaBeanvBoi CTOMMOCTH;

BeTta ko3 duumMeHT paccumTbiBaeTCs Ha AaTy, NpeawecTBYOLWY AaTe OnpeaeneHns cnpaBeanBom
ctommocTu. MNpun 3ToM gaTa pacyeTta beTta koadduumeHTa AOMKHA ABNATLCS TOProBbIM AHEM.

_ Covariance (R,, Rp)

Variance (Ry,)

Pai R Pmi

* Paj, ' " Pmi_y

roe:

R, - OXOOHOCTb aKTUBA;

Pa; - LeHa 3aKpbITUSA aKTMBa Ha AaTy i;

Pa;_, — Npeablaylas LeHa 3aKpbiTUa aKTUBa;
R,, - AOXOAHOCTb PbIHOYHOIO UHANKATOPA;

Pm; — 3Ha4YeHMe pbIHOYHOIro MHAMKATOpPaA Ha AaTy i;
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O6Mraumm poccMmcKkmnx
3MUTEHTOB (3a
UCKJIlOUEeHMEeM obnuraumn

Pm;_; — npeablayliee 3Ha4YeHMe pbIHOYHOIO MHAMKATOPA;
i=1..N, Toprosble AHW, NpealecTBYyOWME gaTe onpeaeneHns cnpaBseamBoi CTOMMOCTM.
Mpu ncnonb3oBaHnm mogenn CAPM B uenax pacdeta beta koadhdumumneHTa:
a) 4ANna akumi pOCCUMCKUX SMUTEHTOB MPUMEHSIOTCSA 3HavyeHus LleHbl 3akpbiTnsa Ha MOCKOBCKOWN
Bupxe;

b) Ans akuuMin MHOCTpaHHbIX 3MUTEHTOB MPUMEHSTCA 3Ha4yeHus LleHbl 3akpbiTusa 6uMpXxu, Ha
KOTOpOW onpefeneHa Hagnexalwas KOTMPOoBKa ypoBHSA 1 mepapxmu cnpaBensiMBoi CTOMMOCTU
Ha paTy, NpeawecTBYOLWYO AaTe BO3HUKHOBEHNA OCHOBaHWM Ansa npumeHeHus mogenn CAPM.

MonyyeHHoe 3HauyeHne beta KoadhduLMeHTa OKpyrIsaeTcs no npaBuiaM MaTeEMaAaTUYECKOro OKpPYreHns
[0 NATU AECATUYHbBIX 3HAKOB.

[ns pacueTa AOXOAHOCTM aKTMBAa M PbIHOYHOIO MHAMKaTopa (6eHYMapKa), UCMOMb3YTCA 3HaYeHus
LeHbl 3aKpbITUS M PbIHOYHOIO MHAMKATOpA 3a nocneaHue 45 TOproBbixX AHEN, NpealecTByloWme gaTe
onpeaeneHus cnpaBeasMBoii CTOUMOCTM.

LleHa 3aKkpbITUs akTUBa Ha AaTy onpeaeneHuns CI'IpaBe,D,J'IVIBOﬁ CTOMMOCTU B MOAE/IN HE YUYUTbIBAETCA.

Mpu OTCYTCTBMW LEHbI 3aKPbITUSI B KaKON-NMH0 TOProBbin AeHb B Nnepuoae 45 ToproeBbixX AHEN, HA AaTy
pacyeTta kKoadduumeHta beta, nHbopMaumsa O 3HaAYEHUU PbIHOYHOrO MHAMKaToOpa (6eHumapka) wu
6e3pnCKOBOV CTaBKM 3@ 3TOT TOProBbIfi AE€Hb B MOAENN HE YUYUTbIBAETCS.

Mpyv HaNMUUK LEeHbl 3aKPbITUS U OTCYTCTBMWN 3HAYEHUS PbIHOYHOIO MHANMKaTopa (6eHuMapka) B Kakomn-
nubo Topro.bii AeHb B nepuoae 45 Toproebix AHEN, Ha AaTy pacyeTa KoadduumeHTa beta, 3HaveHue
pbIHOYHOrO MHAMKaTopa (6eHuMapka) 3a 3TOT TOProBbl AeHb MPUHUMAETCH pPaBHbLIM nocnegHemy
W3BECTHOMY.

MNMokasaTtenu R,, R, paccunTbiBaloTCs 6€3 NpOMeXYyTOUYHbIX OKPYFIEeHWUA.
MNMpoune ycnosug:

C paTbl BO3HUKHOBEHWS OCHOBaHUM Ansa npuMmeHeHns mogeny CAPM Ao aaTbl npekpalieHns oCHOBaHUM
Ans npumeHeHnsa moaenn CAPM ucnonb3yetcsa nHdopMaums ToNbKO To 6MpxK, KoTopasa onpeaeneHa
Ha AaTy BO3HMKHOBEHMS OCHOBaHUN Ansa npuMeHeHus moaenn CAPM. K Takoin nHdopMaumm oTHOCUTCS
cnepylowne 3HayeHuns:

a) ueHa 3aKpbiTus;
b) 3HaueHue pbIHOYHOrO MHAMKATOpa.

[na onpeneneHus cnpaBeasiMBo CTOMMOCTM 06/IMraMii pPOCCUMCKUX SMUTEHTOB, a TakK Xe
o6nuraumii, HOMMHMPOBAHHbIN B Py6NAX, MCNO/b3YIOTCS LieHbl BbIBpaHHbIE B ClieaytoLLLEM
nopsigke (ybbiBaHUa npuopuTteTa):
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BHELUHEero
o6nuraumoHHoro 3ama)
O6nurauuvm,
HOMWHUPOBaHHbIE B
pyénsax

O6AMraums BHEWHUX
06/ IMraLlMoHHbIX 3aMMOB
Poccuiickoit depgepauum

Donrosas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTs

EBpoo6nuraumsa
MHOCTPAHHOro 3MUTEHTa
LleHHas 6ymMara
MeXxayHapoaHoM
c¢mHaHCcoOBOM OopraHMsauum

a) ueHa, paccuymTtaHHasa LleHoBbiM yeHTpoMm HP (no metogonormam, yreepxaeHHbim 01.12.2017
N nosgHee) C MCMofib30BaHMEM MEeTOAO0B OLLEHKM, OTBEYAKOLWNX KPUTEPUSAM NCXOAHbIX AaHHbIX
2-ro ypoBHsi B cooTBeTcTBUM ¢ MCDO13 (npmopuTeT OoTAaeTCs UeHaM, onpenesieHHbIM No
nocnenHen yTBEPXAEHHON METOAMKE OLEHKW);

b) ueHa 3akpbitnsa (Last Price) BGN (Bloomberg Generic), packpbiBaeMas MH(OPMaLMOHHOM
cuctemon "bnymbepr" (Bloomberg) Ha aaty onpegeneHus CHA;

Cc) ueHa 3akpbiTnsa (Mid Line) BVAL (Bloomberg Valuation), packpbiBaeMass MH(pOpMaUMOHHOMN
cuctemont "bnymbepr" (Bloomberg) Ha paTty onpeaeneHus CHYA npu ycnoBuu, 4TO 3HaYeHUe
nokasartesid Score Mo yKa3aHHOW LeHe He HUXe 6;

d) Mopenb oueHKM ans ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B pybnsix, B COOTBETCTBUU C
MpunoxeHnem 24 (Mogenb OLEHKN OTHOCUTCH KO BTOPOMY YPOBHIO LieH, B cjiy4yae
McnoJsib3oBaHusA HabnrogaeMbIX NCXOAHDbIX AaHHbIX)

MpuY OTCYTCTBMN HEOBXOAUMbIX AAHHbIX A8 pacyeTta CTOMMOCTU, CNpaBeasnBas CTOMMOCTb
onpefenseTcs Ha 3-M YPOBHE OLEHKW.

Ons onpepeneHvs cnpaBeanMBON CTOMMOCTM obnmraumii MHOCTPaHHbIX 3MUTEHTOB, WMHOCTPAHHbIX
rocygapcts, UeHHbix 6ymar MOO wmn obnumraumMin BHELWHMX O6AMrauMoHHbIX 3aMMOB Poccumnckomn
depepaunmn, UCMONb3YHOTCH LEHbI BbiIbpaHHble B criegytowem nopsake (yboiBaHUa npuoputeTta):

a) ueHa 3akpblTua (Last Price) BGN (Bloomberg Generic), packpbiBaemMas WHQOpMaLUWOHHOMN
cuctemon "bnymbepr" (Bloomberg) Ha aaty onpepeneHus CHA;

b) uena 3akpbitns (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemMass MH(pOpPMaLUUOHHOMN
cuctemon "bnymbepr" (Bloomberg) Ha paTty onpegeneHns CHA npu ycnoBuM, YTO 3Ha4YeHUe
nokasartesnid Score Mo yKa3aHHOW LeHe He HUXe 6;

C) UueHa, paccumTaHHasda LleHoBbiM ueHTpoMm HPL (no meTtogonormsam, yteepxaeHHbiM 01.12.2017 w
no3gHee) C UCNosib30BaHMEM MEeTOAOB OLEHKM, OTBEYAlOWMX KPUTEPUAM UCXOLHbIX AAaHHbIX 2-
ro ypoBHsi B cooTBeTCcTBMM Cc MCOO13 (npuopuTeT OTAAETCS LEHaM, onpeaeneHHbIM no
nocrnenHen yTBEPXAEHHON METOAMKE OLIEHKN).

Ecnn ykasaHHble LeHbl OTCYTCTBYIOT, ANS LUEHHOW 6yMarn npuMeHsieTcs
CTOMMOCTM LeHHbIX ByMar.

3-M ypoBEHb OLEHKMU

CnpaBeanvBass CTOMMOCTb [AONrOBOM LEHHOW 6ymarnm onpeaensieTtcs C Y4YeTOM HaKOMMEeHHOro
KYNOHHOro foxoaa Ha aaTy onpegenedmns CHA.

B cnyuyae oTCyTCTBUSA LEH 3aKpbITUS B MHGOPMALMOHHOM cucTeMe Bloomberg B cBSI3W C HETOProBbIM
[HEM BUPXK, MO UTOraM TOProB Ha KOTOPbIX ONPEeAENAeTCs LleHa 3aKpbITUs, TO ANA Lenein onpeaeneHuns
crnpaBeasiMBoOi CTOMMOCTM aKTUBOB UCMO/b3YETCA LieHa 3aKPpbITUSA MOC/EAHEro TOproBoro AHs.
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MHBeCTULMOHHbIE Nnaun
POCCUACKNX NaeBbIX
MHBECTULMOHHbIX (POHAOB,
unoTteyHble cepTudukaTbl
y4yacrtus

[Ona onpepeneHus crnpaBeasMBOM CTOMMOCTM MCMOJb3YyeTCs pacyeTHass CTOMMOCTb MHBECTUMLMOHHOIO
nas (ceptndukaTta yyactus), onpeaeneHHasi B COOTBETCTBMM C HOPMATMBHbIMU NPaBOBbIMM aKTaMW Ha
paty onpepeneHns CYA un packpbiTas (nNpepocTtaBneHHas BragenbuaM WMHBECTUUMOHHBIX MNaeB)
ynpasnswwen komnaHmen NMN® (MNOTeYHOro NOKpbITUS).

B cnydae OTCYTCTBMS pacKpbITbIX YMpaBnsiowen KOMMNaHWENH p[aHHbIX O pacYeTHOW CTOMMOCTMU
MHBECTUUMNOHHOIO nas (ceptudukarta yyacTus), NpUMeHSeTcsl 3-i YPOBEHb OLLEHKMW.

Aeno3utapHana pacnucka

[ns onpeneneHnsa cnpaBeaIMBON CTOMMOCTU UCMOJIb3YETCSA pacyeTHas CTOMMOCTb LUeHHOoM Bymaru, Ha
KOTOpPYO BblA4aHa Aeno3uTapHasi pacnucka, onpeaeneHHas no aaropuTMy onpeaesieHns crpaBeanBomn
CTOMMOCTM Ha OCHOBaHMM LieH 1-ro ypoBHS, YKa3aHHbIX B HacToswmx Mpasunax onpeaenedunsa CHA, c
Y4YETOM KOJINYECTBA LIEHHbIX 6YMaF, npaBa Ha KOTOpPbIE NOATBEPXAAET OAHA AENO3UTAapHad pacrnuncka.

LleHHbIe 6yMmaru,
npuo6bpeTreHHbIe Npu
pasMeleHum

Onsa onpeneneHnsa crnpaseanMBON CTOMMOCTU UCMOJb3YETCHA LieHa pa3sMeLleHns, CKOppeEKTUPOBaHHas
NPONOpUMOHaNbHO N3MEHEHUIO 3HaYeHnsa 6e3pUCKOBOIM CTaBKM AOXOAHOCTU CTPpaHbl pUcCka Ha CpoOK,
COOTBETCTBYIOLWMNIA CPOKY A0 JaTbl noraweHus (odepTbl) ueHHOW 6ymarn. YkasaHHasa ueHa
MCMob3yeTcsa A0 MOsSIBIeHUs UeH 1-ro ypoBHsi, HO He 6onee 10 paboumx gHEN C AaTbl pa3MeLlleHus
BKJIOUNTENbHO.

B kauecTBe 6e3pnMCKOBOM CTaBKN AOXOAHOCTWU CTpaHbl PUCKA UCMOMb3YHOTCS !

1) [Ansg ueHHbiX 6yMar, HOMMHMPOBAHHbLIX B POCCUNCKNX pybnsax — cTaBka KpuBOW 6eCKynOHHOM
[OXOAHOCTM MOCKOBCKOW 6MpXM? Ha CpOK, COOTBETCTBYHLIMIA OCTaBLUEMYCS CPOKY [0
noraweHus (odepTbl) LeHHOM ByMarn, oKpyrineHHas 40 2-yX 3HAaKOB NOcC/e 3ansTon;

2) [Ons akTMBOB, HOMUMHMPOBAHHbIX B MHOCTPAHHOWM BasoTe, B KayecTBe 6Ee3pMCKOBOMN CTaBKWU
MCNOMb3YETCS CTaBKa AOXOAHOCTM MO rocyAapCTBeHHbIM LieHHbIM byMaraM, cTpaHbl pucka, no
AaHHbIM VC Bloomberg.

Ona pacyeta BbI6MpaeTcs COOTBETCTBYKOLWAS packpbiTasg CTaBka Ha CpPoOK, MaKCUMasnbHO
NpuUbAMXeHHbIn K CpPoOKYy A0 AaTtbl noraweHnsa (wan po 6nwvxanwen patbl  odepThl,
npeagycMaTpuBaroLLlen noraweHne, B cnydyae, ecaiv oHa NpeaycMoTpeHa yC/oBMSAMU BbiMycKa).

PacueT I'IpOI'IOpLJ,VIOHa}'IbHOﬁ KOPPEKTUPOBKWU LEHbI pa3MeWeHNA Ha UISMEHEHNE 3HAUYEHUA 6e3pVICKOBOI71
CTaBKN AOXOAHOCTU CTpaHbl pUCKa onpegensaeTca cneayrounm 06pa30M:

2 ACTOYHMK - https://www.moex.com/ru/marketdata/indices/state/g-curve/
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Rft

PV, = Price ‘RE
ft-1

roe

PV, - cnpaBeanueasi CTOMMOCTb LleHHOW ByMarn Ha AaTy OLEHKMU

Price - ueHa pa3smelleHus

Rf; - 6e3puckoBas cTaBKa Ha [aTy OLEHKM Ha CPOK A0 noraiweHust (odbepTbl)

Rf,_, - 6e3puckoBas cTaBka Ha AaTy, MpeALIecTBYIOLWY0 AATe OLEHKW, HA CPOK A0 MOraleHus
(odbepThl).

MonyyeHHas cnpaBeannBas CTOMMOCTb C y4eToM koppekTupoBku (PV,) okpyrnsercs Ao ABYX 3HaKOB
nocne 3ansToun.

YKa3aHHbIM METOoA onpeaeneHus CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU UCNOJIb3YETCA A0 NodBJIEHUNA LEH 1-ro
YPOBHS, HO He 6onee 10 pabounx AHEN € AaTbl, CAeAylOLWeN 3a A4aTOM pa3MeLeHs.

C 11 oHA npuMeHsieTcs 06N MOPSAOK OLEHKM LieHHbIX 6yMar Ha BTOPOM U TPeTbeM YPOBHE, B C/lyyae
OTCYTCTBUS LieH 1-ro ypoBHS.

Moaenu oueHKM CTOMMOCTU LEeHHbIX ByMar, Ana KOTOpbIX HE onpeAensieTCcA aKTUBHbIA PbIHOK U OTCYTCTBYIOT
Habnropgaemblie gaHHble (3-U YPOBEHb)

LleHHble 6ymaru

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

[eno3nTHblii cepTudmkar

Ona onpepeneHunsa cnpaBeasMBON CTOMMOCTM, MUCMNOJMb3YyeTCH MeToh OornpefefnieHus crpaBeanvsBom
CTOMMOCTU, NPUHATLIN ANA AEHEXHbIX cpeacTs Bo Bknaaax (MpunoxeHne 10).
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O6aMraumm poccMmncKmnx
SMUTEHTOB (3a
UCKJIlDYEeHueM obnurayui
BHELHNX 06/1IMrauMoOHHbIX
3aMiMOB)

O6nuraumm,
HOMMHUPOBAHHbIE B
py6énsax

[na onpeneneHus cnpaBeasiMBo CTOMMOCTM O06/IMraMii pOCCUMCKUX SMUTEHTOB, a TaK Xe
o6nuraumii, HOMMHUPOBAHHDbIX B PYy6NAX, NCMOJIb3YIOTCS C/IeAYOWNE LEHbI B CIEAYIOLLEM
nopsiake (yboiBaHUs npuopuTteTa):

a) ueHa, paccuymtaHHas LleHoBbiM ueHTpoM HPL (no metomonorusam, yreepxaeHHoiMm 01.12.2017
N nosgHee) C MCMoNb30BaHMEM METOA0B OLLEHKM, OTBEYAKLWMX KPUTEPUSAM NCXOAHbIX AaHHbIX
3-ro ypoBHs B cootBeTcTBMM ¢ MCOO13 (NpuopuTET OTAAETCA LEeHaM, onpeaeneHHbIM Mo
nocneaHen yTBepxaneHHoOMm MeToanKe OLEHKN);

b) ueHa 3akpbiTus (Mid Line) BVAL (Bloomberg Valuation), packpbiBaeMas MH(pOPMaLMOHHOM
cuctemon "bnymbepr" (Bloomberg) Ha gaty onpegeneHuss CHA B cnyyae, €Cnm 3HayeHue
nokasaTesns Score no ykKa3aHHOW LieHe Huxe 6;

C) MoAesib OUEeHKM ANns ueHHbIX 6ymMar, HOMMHUPOBAHHbLIX B pybnsix, B COOTBETCTBUU C
MpunoxeHnem 24 (Mmogenb OLEHKN OTHOCUTCH K TPeTbeMY YPOBHIO LLeH, B C/lyvyae
MCNOoJIb30BaHUs HeHabslofaaeMbIX UCXOAHDbIX AAaHHbIX).

d) [Ons oueHKM MCnonb3yeTcs CTOMMOCTb, onpeaeneHHas OUEeHLWMKOM MO COCTOSIHMIO Ha AaTy He
paHee 6 (LecTb) MecsaueB Ao aatbl onpeaenenms CHA.*

*Ncnonb3oBaHMe CcnpaBeaMBoOn CTOMMOCTWU, ONpeAeneHHOW Ha OCHOBaHWM OT4YeTa oueHLlMuKa,
orpaHuM4YnBaeTcs YC/0BMSMWU, MPUMEHSIEMbIMW B Cllydae BO3HWMKHOBEHWS COObITUI, Beaylwux K
obecueHeHM0 aKkTUBa B COOTBETCTBMU C [punoxeHunem 6.

0O6nurauma BHEWHUX
06/IMraLlMoOHHbIX 3aMMOB
Poccuiickon depepauum

AonroBas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTs

EBpoo6nuraumsa
MHOCTPaAHHOro 3MMUTEHTa

LleHHas 6ymMara
MeXxayHapoaHoM
¢rHaHCOBOM OpraHuMsauum

[ns onpenenennsa cnpaBeasiMBo CTOMMOCTM UCMOJb3YHOTCA CNeayloLWme LeHbl B C/leayoweM nopsake
(ybbiBaHMsa npuoputeTa)

a) ueHa 3akpbiTna (Mid Line) BVAL (Bloomberg Valuation), packpbiBaeMas nHdOpMaLNOHHOMN
cuctemon "bnymbepr" (Bloomberg) Ha paTty onpegeneHns CHA npu ycnoBuu, UYTO 3HAYeHUe
nokasartesisd Score no yKa3aHHOW LeHe Huxe 6;

b) uena, paccuutaHHasa LleHoBbIM LueHTpoM HP (no MeToaonoruaMm, yreepxaeHHoiMm 01.12.2017 v
nosaHee) C UCMOb30BaHMEM METOAOB OLIEHKWU, OTBEYAIOLWUX KPUTEPUAM UCXOAHbIX AAHHbIX 3-
ro ypoBHss B cooTBeTcTBMM C¢ MCOO13 (npuopuTeT OTAAETCS LEHaM, onpeaeneHHbiM Mo
nocneaHen yTBepXxaeHHON MeTOANKE OLLEHKM).

Cc) [ns oueHKM UCNoNb3yeTCs CTOMMOCTb, onpeaesieHHast OLEHLLNMKOM N0 COCTOSIHUIO Ha AaTy He
paHee 6 (LLUecTtb) MecsueB Ao AaTbl onpegenennsa CHA.*

onpefesieHHOM Ha OCHOBAaHWM OTYeTa OLEHLLMKA,
Beaywmx K

*Ncnonb3oBaHue cnpaBeasiMBoOn CTOUMOCTH,
orpaHMYMBaeTCa YCNOBUSIMU, TPUMEHSIEMbIMM B CNy4Yae BO3HUKHOBEHUS CO6bITUN,
obecueHeHNo akTUBa B COOTBETCTBUMU C [IpunoxeHmnem 6.
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LleHHble 6ymarun, gna
KOTOPbIX OTCYTCTBYIOT
BO3MO>XHOCTb OLl€HKM C
MCNOoJiIb30BaHUEM
AaHHbIX 6onee
BbICOKOIro npuopurterta

ONns OUEHKM WCMoNb3yeTcs CTOMMOCTb, OnpeAesieHHass Ha OCHOBaHWMW OT4YeTa OUeHWwMKa no
COCTOSIHMIO Ha paTy He paHee 6 (llecTtb) MecsueB Ao aaTbl onpeaenenHmns CHA n cocTtaB/ieHHOro He
nosaHee 6 (LecTtb) MecsiueB A0 AaThl onpeaeneHms cnpaBeasimBon CTOMMOCTM.

Ncnonb3oBaHMe cnpaBeA/IMBON CTOMMOCTM, OMPEeAeneHHOM Ha OCHOBaHWMM OTYETA OLEHLLUKA,
OrpaHM4YMBaETCs YC/I0BMSIMU, MPUMEHSIEMbIMU B Clly4ae BO3HWUKHOBEHWUS COObLITUI, Beaylwmnx K
obecueHeHNI0 aKTUBa B COOTBETCTBMM C MpunoxeHunem 6.

Mogenn oLyeHKn CTOMMOCTU LEHHbIX 6yMar, 10 KOTOPbIM OripeAEJIEH aHaJIorn4yHbiii aKTnB

LleHHble 6yMmarm

Mopsaok onpeaeneHns cnpasea/iMBo CTOMMOCTH

LleHHas 6ymara siBnsieTcs
AOMNOJIHUTENbHbIM
BbIMYCKOM

Ons onpepeneHns crnpaBeaMBON CTOMMOCTM LUEHHOW 6yMarnm WCnosb3yeTcss LeHa BbiNycka
(aHanormyHoro akTMea), MO OTHOLIEHMIO K KOTOPOMY AaHHbIA BbIMYCK SIBASIETCS AOMONHUTENbHbIM,
onpegeneHHasa, Ha AaTty onpeaeneHuns CYA B COOTBETCTBUM C MmogendaMm oueHKn CTOMMOCTU LEHHbIX
bymar, Ans KoTopblX onpeaeneH akTUBHbINA PbIHOK (MCXOAHbIE AaHHbIE YPOBHS 2).

CnpaBennmeas CTOMMOCTb onpeaenseTcsl CornacHoO 3TOMY nopsaKy A0 BO3BHUKHOBEHMS CﬂpaBeﬂ,ﬂMBOVI
CTOMMOCTM LLEHHOWM 6YMaFVI, ABNAOLWENCA AONONHUTENBbHbIM BbIMYCKOM.

LleHHas 6ymara,
noJsiyueHHasi B pe3ysbTtaTe
KOHBepTauum B Hee
APYrou ueHHou 6ymarm
(ncxopHOM LLEeHHOM
6ymarn)

Ons onpepeneHus cnpaBeaMBON CTOMMOCTU LEHHOM 6yMaru, Ucrnonb3yeTrcs LueHa MCXOAHOW LeHHOM
6yMmaru, onpegeneHHas Ha aaTy onpeaeneHus CHA B COOTBETCTBMW C MOAENSIMM OLLEHKW CTOMMOCTMU
LeHHbIX 6ymar, pnns KOTOpbiX onpeaeneH aKTUBHbIA PbIHOK, CKOPPEKTUPOBAHHas C Yy4eToM
Ko3ddununeHTa KoHBepTaumm (MCXoaHble AaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpeaenuTb B COOTBETCTBMW C MOAENSMU OLEHKW CTOMMOCTU UeHHbIX 6ymar, ans
KOTOpbIX OonpefeneH akTUBHbIA PbIHOK LEHY UCXOAHOW ueHHoh 6ymarn Ha aaTy onpeneneHums CYA,
ncnonb3yeTca crnpaseasMBas CTOMMOCTb WCXOAHOW UeHHoW 6ymaru, onpegeneHHas Ha AgaTy
KOHBEpTaUWN, CKOPPEKTUPOBaHHasA C Yy4yeToM KoadduuMeHTa KoHBepTauumum (UCXoaHble AaHHble
YpoBHS 2).

CnpaBeanueas CTOMMOCTb OMpeaenseTrcs COorfacHoO 3TOMYy NOpsAKy Ha AaTy KoHeepTauumu. Co
cneaywouwen gatbl npumeHaeTcs obwmii NopsaoK OLEHKN.

e OUEHOYHOWN CTOMMOCTbIO aKuui C 6onblien (MeHblelk) HOMUHANBbHOM CTOMMOCTbLIO, MPU3HAHHbLIX B
pe3yfsbTaTe KOHBepTauMM B HUX WUCXOAHbIX aKUMW, $BASETCS OueHo4yHas CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLMN.
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OuUEeHOYHOM CTOMMOCTBIO aKUMiA TOW Xe kKaTteropumm (Tuna) C WMHbIMKM MNpaBaMW, NPU3HAHHbLIX B
pe3ysbTaTe KOHBepTauMM B HUX WUCXOAHbIX aKuui, SBNAETCA OueHoYyHass CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLMWNA.

OUEHOYHOM CTOMMOCTbIO aKUWiA, NpU3HAHHbLIX B pe3ysbTaTe KOHBepTauuu npu apobneHunun
MCXOAHbIX aKUWiA, SIBNSIETCS OLEHOYHAsh CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWN, AefleHHas Ha
K03 dunumneHT gpobneHus.

OUEHOYHOM CTOMMOCTbIO aKLMW, MPU3HAHHbLIX B pe3ysibTaTe KOHBepTauWM MpU KOHCOoAMAAUUK
MCXOAHbIX aKUuWiA, SBSETCS OLEHOYHasi CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUM, YMHOXEHHas Ha
KO3 PUNUMEHT KOHCOMNAALUN.

OUEHOYHOM CTOMMOCTbIK akuuMin mnu obnuraumii HOBOrO BbIMyCKa, MPU3HAHHbLIX B pe3ysibTaTte
KOHBEPTAUNM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LEHHbIX ByMar, siBNSEeTCS oueHOYHasi CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMmar, AefieHHass Ha KomnyectBo akumi (obnuraumin), B KOTOpOEe
KOHBEpPTMpPOBaHa oAHa KOHBEpTMpyeMas LieHHas bymara.

OuEeHOYHOM CTOMMOCTBIO aKUWi, MPU3HAHHbLIX B pe3ysbTaTe KOHBEpTauunm B HUX UCXOAHbIX akuWui
npu peopraHusaumm B OpMe CAUSAHUSA, ABMASETCH OLEHOYHask CTOMMOCTb KOHBEPTUMPOBAHHbIX
LeHHbIX byMar, YMHOXeHHas Ha KO3(MdULMEHT KOHBEpPTaLNUN.

OuUEeHOYHOM CTOMMOCTBIO aKuMii BHOBb CO34aHHOINO B pe3ynbTaTe peopraHumsaumu B dopme
pa3aeneHus Uan BblAeNeHUs akKUMOHEPHOro obuecTea, NpU3HaHHbIX B pe3ynbTaTte KOHBepTauum B
HUX MCXOAHbIX aKUM, SABNSETCA OueHOYHas CTOMMOCTb KOHBEPTMPOBAHHbLIX aKLUMW, AeNeHHasa Ha
K03 dMUMEHT KOHBepTauuun. B cnydae, ecnu B pesynbTaTe pasgefnieHns Uan BblAeNeHns Co34aeTcs
ABa mnn 6onee akumoHepHblX obuwecTBa, Ha KO3MOUUMEHT KOHBepTauuu AEenNuTcs OoueHoYHas
CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUMi, YyMeHblleHHas MponopuUMOHaNbHO AOfe MMYLeCcTBa
peopraHM3oBaHHOro  akuuoHepHoro obuwecTBa, MepefaHHOro akuuoHepHoMmy  obliecTsy,
CO34aHHOMY B pe3ynbTaTe pasfefieHus UKn BblAeNeHuns.

OueHOo4YHasa CTOMMOCTb akLUMii BHOBb CO34aHHOI0 B pe3yJsibTaTe peopraHmsaumnm B dopMe BblaeeHns
aKunmoHepHoro obuwlecTtBa, MPU3HaHHbIX B pe3yabTaTe WX pacnpejesieHns cpeauv akKuMOHepoB
peopraHmM3oBaHHOIO akLMOHEPHOro obliecTtea, CYMTAETCS paBHOM HYJIO.

OuUEHOYHOM CTOMMOCTbIO 0bnMraumim HOBOIro BbiMyCKa, MPU3HAHHbIX B pe3y/sibTaTe KOHBEepTauun B
HUX UCXOAHbIX obnuraunim npm peopraHmsaumm aMUTEHTa Takux obauraunin, ABnaseTcs oueHo4YHas
CTOMMOCTb KOHBEPTUPOBAHHbLIX 0bnunrauni.
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MpunoXxeHuE 4. NMEPEYEHb AOCTYINHbLIX N HABJTWOAAEMbIX
BUP)XEBbIX MJ1OWAAQOK3

AdocrynHbie n Habsrogaemble 6upixeBble MI0WaaKmn Bbi6bpaTtb
BepHoe,
nocraeus X

My6nunuyHoe akumoHepHoe o6uwectBo "MockoBckas Bupxa MMBB -
PTC"

My6nnuyHoe akymoHepHoe obuiectBo "CaHkT-lNeTepbyprckas 6upxa"

3akpblTOe akunoHepHoe obuecTtBo "CaHkT-lNeTepbyprckas BantoTHas
Bupxa"

AdunHckas 6upxa

Benopycckas BantTHO-poHaoBas bupxa

Bombelickas doHaoBas 6mpxa

BypanewTckasa doHgoBas 6upxa

Bapwasckas goHaoBas 6upxa

BeHckas doHgoBas bupxa

BeHuypHas doHgoBas 6upxa Tndcdkc (KaHaga)

TOHKOHIrckas doHgoBas 6upxa

EBpoHekcT AMCTepaam

EBpoHeKCT Bproccenb

EBpoHekcT JInccaboH

EBpoHeKkcT JIoHAOH

EBpoHeKcT lMapux

Npnanackasa doHgoBas 6upxka

NTanbsHckaa doHaoBas bupxka

NoxaHHecbyprckaa doHaoBas bupxa

KasaxcrtaHckasa ¢oHaoBas 6upxa

Kunpckas doHgoBasi bupxa

Kopeiickas doHgoBas 6upxa (KenApakc) [KOSPI]

Kopeiickas ¢oHaosas 6upxa (KenApokc) [KOSDAQ]

Kopelickas ¢oHgoas 6upxa (KenApokc) [KONEX]

Kopeiickas doHgoBas 6upxa (KenAp3akc) [K-OTC]

Kbiprbizckas ¢doHaoBas bupxa

JloHaoHckasa ¢goHaoBas 6upxa

JlobnsiHckasa doHgoBas bupxa

Jliokcembyprckas goHaoBas 6upxa

ManbTuiickasa goHaosas bupxa

MekcukaHckas doHaoBas 6upxa

Hacgak O3M3KC ApMeHus

Hacpak O9M3kc BunbHioc

Hacpak O9M3kc Ncnanausa

Hacpak OOM3kc KoneHrareH

Hacpak O9mM3kc Pura

Hacanak O3M3Ikc CTOKrosibM

Hacanak O3MIKC XenbCUHKU

HauvoHanbHaa NHauitckas doHagoBas bupxxa

XXX XXX XX XXX XXX XXX XXX XX XXX XX XXX XXX XXX XXX | X [ X] X

Hblo-Mopkckas doHaoBas 6upxa

3 Heo6x0AMMO BbIBPATL TO/ILKO TE MJIOWAAKM, HA KOTOPbIX YNPaBiaiolas KoMnaHus MMeeT BO3MOXHOCTb
nokynaTtb M NpoaaBaTb LiEeHHble 6ymaru.



Hbto-Mopkckas doHaoBas 6upxa Apka

Hblo-Mopkckas dhoHgoBas 6upxa obnuraumii

Ocakckas goHgoBas 6mpxa

Crambynbckas poHaoBas 6mpxa

TanBaHbckas doHaoBas bupixa

Tokuickas doHgoBas bupxa

®oHpoBas 6mprxa bapcenoHsbl

®oHpgoBas 6upxa bunbbao

®oHpgoBas 6upxa bndm 3Ha O Bosecna (bpasnnus)

d®oHaoBas 6uprxa BaneHcun

®oHpaoBas 6upxa NpeTan (TansaHb)

®oHpoBas 6upxa Magpuaa

®oHaoBas 6mpxxa Hacaak

®oHpoBas 6umpxa Ocno

®oHpoBas 6mpxa CaHTbsAIro

doHpoBas bupxa Tenb-AsuBa (Tudidcl)

®oHaoBas 6mupxxa TOpOHTO

®oHaoBas 6mprka dnIcIkc (ABCTpanus)

®oHpoBas 6mprxxa DH3349kc (HoBas 3enaHans)

OpaHkdypTckasa poHgosas bupxa

Yukarckasa poHaosasa 6upxa (CMInM4IKCe)

LLlaHnxanckas ¢poHaoBas bupxa

Lsenuapckas doHaoBas 6bupxa ICANDKC

LLeHxeHbckasa doHaoBas bupxa

JloHgoHckas 6upxa metannoB (London Metal Exchange)

XXX XX XX XX XX XXX XX XXX XXX | X | X
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MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU BYAYLUNX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npmuBeaeHHON CTOMMOCTH BYAYLUNX AEHEXHbLIX MOTOKOB M MPUMEHEHNE

NMpuBegeHHass CTOMMOCTb 6y,u,yu.|,1/|x AEHEXHbIX MOTOKOB, YKa3aHHaaA B HaACTOdLWEM

NMPUITOXEHUN, PAaCCHUTbLIBAETCA ANd CNeEAYHLWNX aKTUBOB (06F|3aTEJ'IbCTB):

e [1eno3nTbl B KPeAMUTHbIX OpraHn3aumnax B ciydyasix, ykasaHHbix B [1punoxenun 10;

dopmyna pacyéTta npmBeAeHHON CTOMMOCTU ByayLMX AEHEXHbIX MOTOKOB:

S P
_ 2 n
PV = 1+ r)Dn/355
n=1

rae:
PV - cnpaBeanueas (npuBeaeHHas) CTOMMOCTb akTmea (0b6sA3aTenbCcTBa);

N — KONMYECTBO AEHEXHbIX NMOTOKOB 10 AAThbl NoraweHns akTuea (06a3aTenbcTBa),

HayuHasa ¢ AaTbl onpegeneHns CHA;
P, - cyMMa n-oro AeHeXHoro notoka (NpoueHTbl 1 OCHOBHAas CyMMa);

N — NOPSAKOBbIN HOMEP AEHEXHOro NoToKa, HaunHasa ¢ gatbl onpegenenns CHA;

D, - konuyectBo AHel oT AaTbl onpeneneHns CYHA o Aatbl N-0Oro AEHEXHOro

NnoToKa;

r — CTaBKa ANCKOHTUPOBaAHMA B MpouUEHTaxX rogoBbiX, onpeaeneHHada B HaCTodleM

NpUNoXeHNN.

5.2. Nopsaok onpeaeneHnss u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPELACTB

[leHeXHble MOTOKM, BK/IOYAash MPOLEHTHbIA A0X0[, PacCUYMTbLIBAOTCA B COOTBETCTBUM C
YyCNOBUSAMM A0OroBOpa, AATOWN [IEHEXHOr0 NMOTOKA CUMTAETCA OXWUAAEMas AaTa, B KOTOPYHO
NNaHUPYeTCA NOCTYMNNEHUE AEHEXHbIX CPEACTB, COOTBETCTBYOLAA AaTe OKOHYAHMSA N-0ro
nepuoaa (3a NUCKIOYEHMEM CllydYaeB AOCPOYHOrO MoraleHnUs OCHOBHOro A40ora).
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CYMMbI AEHEXHbIX MOTOKOB pPaCCHYUTbIBAKOTCA C YYETOM Kanutaam3aunmnm npoLeEHTHbIX

Aoxoaos, e€C/in 31O NpeaAyCMOTPEHO yCnoBUAMKU AOrOBOpPa.

FpacdmK AEeHEXHbIX MOTOKOB KOPPEKTUPYETCSA B Cnydvae:

ansa

BHECEeHMs M3MeHeHun B aorosop (B TOM 4UMCie B 4acTU U3MEHEHUS CTaBKWM Mo
AOroBOpy, CpoKa AencTBums [orosopa, MepuoanYHOCTM WM CPOKOB BbINAaThl
NPOLEHTHbIX 40X0A0B),

N3MEHEHUsT CYMMbl OCHOBHOro posra (NonosiHeHMs, 4YaCTUYHOro JAOCPOYHOro

noraweHnst OCHOBHOIO A0J1ra, eC/i OHO He 6bl10 yuTeHO B rpaduke).

yyeTa B CrnpaBeanMeBom CTOMMOCTM obecueHeHMs no Aeno3uty (Bknaay)

NPOU3BOAUTCSH KOPPEKTUPOBKA BEJIMUYUHBbI OXMAAEMbIX AEHEXHbiIXx notokoB (P) B

COOTBETCTBUM C [MpunoxenHmem 6.

5.3. lNepnognyHOCTh orpeaesieHnsi CTaBKu ANCKOHTUPOBaHUS

CrtaBka OMCKOHTUPOBAHUSA onpeaenseTcs rno COCTOSAHUIO Ha KaXkayl naTy onpeneneHuvs

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTHN, BKJIIOHaA:

AaTy nepBoHa4yanbHOro Npu3HaHus akTMBa (06s3aTenbCcTBa);

AaTy Hayana nNpuUMEHeHUs W3MEeHEeHWM W [ONOSIHEHWW B HacTtodwwue [lpasuna
onpepeneHns CYA B 4acTM WU3MEHEHMA BUAA PbIHOYHOM CTaBKM nocne
nepBOHa4YanbHOro NpuU3HaHus akTnea (obsasaTenbCTBa);

0aTy WU3MeHeHus Knaw4veBoW cTaBkm baHka Poccum, nocne nepBoHayasabHOro

npu3HaHmsa aktnea (obsa3aTenbCcTea).

5.4. lNopsgok onpeaeneHnss ctaBku ANCKOHTUPOBAaHWSA 4/159 A€No3uTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, NpeaycMOTPEeHHOW A[OroBOpoM B Te4YeHMe MaKCUMaJibHOro
CpOKa, ec/iMm ee 3HayeHMe HaxoAuTCA B npeaenax pAauanasoHa
Kone6aHu pPbIHOYHOW CTaBKM Ha rOpM30OHTEe 3 MecAueB C Yy4YeToM

nocneaHem pacKpbITOM CTaBKMU.
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[lmana3oH pbIHOYHbIX CTAaBOK ornpeaensieTcs B npeaenax (BKAKYUTENbHO):

*  OT MMHWUMasNbHOM PbIHOYHOW CTAaBKW, paBHOW 3HAYEHMIO PbIHOYHOM CTaBKWM Ha
ropusoHTe 3 MecsueB C Y4YE€TOM nNocCnegHEeN pacKpbITOM  CTaBKWU,
YMEHbLIEHHOMY Ha BeNIMUYUHY CNPeAa (Tpummun)

* [0 MaKCMMaJIbHOW PbIHOYHOW CTaBKW, PaBHOW 3HAYEHU PbIHOYHOMN CTaBKWU
Ha rOpu30OHTe 3 MecsueB C Y4yeToM nocnefHen packpbiTOM CTaBKM,
YBE/IMYEHHOMY Ha BENNUUNHY CNpefa (Tymmaxc)-

Cnpen (ponycTMMoe OTK/IOHEHME B MNpoOUeHTaxX OT 3HAayYeHUS PbIHOYHOW CTaBKW)
yCTaHaB/MBaeTCa B pa3Mepe CTaHAapTHOro oTkioHeHune (O) pbIHOYHbIX CTaBOK Ha

ropn3oHTe 3 MecsueB C Yy4eToM nocnefgHen pacKpbITOA PbIHOYHOM CTaBKU W
onpeanensercs no gpopmyne:

3 (Mo — Toum)?
o = OKPYIJI( [==2 p”‘“s‘ puan) ;2)

roe:

O - CTaHA4apTHOE OTKJ/IOHEHUE PbIHOYHbIX CTaBOK;

Tppiy; — 3HAYEHWE PbIHOYHOM CTaBKK;

Tonig — CPEAHEe 3HauYeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTY

PbIHOYHbIX CTABOK 3a 3 Mecsua.

3HayeHne O paccumTbiBaeTcs 6e3 NPOMEXYTOYHbIX OKPYr/IeHUIA U COOTBETCTBYET

3HAUYEHMIO B MPOLEHTax, OKPYr/IEHHOMY A0 2 3HAKOB MOC/e 3ansToun.

CraBka no [0roBopy (ry,;) NPUMEHSETCA B KayeCTBe CTaBKWM [MCKOHTUPOBAHMWSA, €C/un

cobniogaetcsa ycnosume:

(rprH.MI/IH - G) < T nor =< (rprH.MaKC + G)

B Ka4yecTtBe PbIHOYHbIX CTaBOK Aand AENno3nToB NMPUMEHAIOTCA 3HaA4YeHUN4A
CcpeagHeB3BELWEHHbLIX MPOUEHTHbLIX CTAaBOK MO NpuBAeY€HHbIM KpeEAUTHbIMU OpPpraHn3aundamm

4 CooteetctByeT dhyHKUMM CTAHAOTK/IOH.I B nporpamMme MS Excel
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BKNagaM (aeno3mtaM) HedMHAHCOBbLIX OpraHm3aumi B pybnsix n MHOCTpPaAHHOW BasntoTe,
packpblBaeMble Ha odunumanbHoM calite BaHka Poccum®.

Ncnonb3yloTcsl CcpegHeB3BeWeEHHble CTaBkM B pybnsx WM MHOCTpAHHOM  BantoTe,
pacKkpbiBaeMble Ha oduumanbHOM canTe baHka Poccmum no 30 KpynHenwmnm 6aHkam

CpefiHeB3BeLLEHHble CTaBKM OMPeAenstTcs C MCMNOSIb30BaHUEM LWKanbl (pa3BepHyToM),
BKJ/1HOYAIOLLEN NO3ULUN:

e no0 30 aHen, kpome ao BoctpeboBaHusa
e 0T 31 go 90 KaneHZapHbIX AHEN;

e 0T 91 no 180 kaneHAapHbIX AHEN;

e 0OT 181 kaneHgapHbIX gHen 0o 1 roaa;
e 0T 1 ropa no 3 net;

e CBblWwe 3 nert

PbIHOYUHOM CTaBKOWM B OTHOWEHWM Aeno3uTa SBASETCS 3Ha4YeHne cpeaHeB3BeLleHHOW
NPOLEHTHOW CTaBKW 3a Mecsu, Haubonee 6nM3KUN K AaTe onpefeneHus cnpasensineBomn
CTOMMOCTU, B BaslOTe, COOTBETCTBYIOLLEN BantoTe AEN03UTa, Ha CPOK, COMOCTaBUMbIN C
0XXWAAEMbIM CPOKOM pa3MeLLeHUs, pacCYMTaHHbIM OT AaTbl oNpeAeneHns cnpaseanmBom
CTOMMOCTH.

Ecnu Hanbonee no3aHsAs cpegHEB3BELLUEHHAs MPOLIEHTHAs CTaBKa, PackpbiTas Ha caiTe
BaHka Poccuu, paccunmTaHa paHee, YeM 3a Mecsil, A0 AaTbl onpeAeneHus cnpaBensivBoii
CTOMMOCTM, PbIHOYHASA CTaBKa NOAJIEXUT aHaNM3y Ha HEO6X0ANMOCTb KOPPEKTUPOBKN (CM.

pazgen 5.6. MNopsaoK KOPppeKTUPOBKM PbIHOYHOM CTaBKM HacToswero MNMpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha M3MEHEeHMue KJIHUYEeBOM
CTaBKM, €C/iM CTaBKa Mo AOroBOpy BbIXOAMUT 3a rpaHMLbl AMana3oHa
PbIHOYHbIX CTAaBOK (CM. NMYHKT BbIlUE€) WM €C/IM CTaBKa No [AOoroBopy

He YyCTaHOBJI€Ha.

MopsnoK KOPPEKTUPOBKWN PbIHOYHOWM CTaBKWM Ha M3MEHEHWUE K/THOUEBOW CTaBKM

onucaH B noapasaene 5.6. HacTosiwero MpunoxeHus.

> http://www.cbr.ru/statistics/?PrtIld=int rat&ch=PAR 11965#CheckedItem.
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5.5. lNopsigok KOPpPEKTUPOBKN PbIHOYHOM CTaBKU

(YKazaHHbIU MopsigoK UCrosib3yeTcs TOJIbKO B C/ly4ae, eC/iv B Ka4eCTBe PbIHOYHOM CTaBKu BbibpaHa
cpeaHeB3BelleHHas ctaBka baHka Poccumn)

Ecnn nocnegHas packpblTada Ha canTte baHka Poccum cpeaHeB3BelleHHas CTaBKa

paccuuTaHa paHee, YeM 3a MecsL, 40 AaTbl onpeaeneHns cnpaseninBor CTOMMOCTM aKTMBa

(ob6sA3aTenbCcTBa), AN onpeaeneHnss Heo6XxoAUMOCTU KOPPEKTUPOBKU PbIHOYHOW CTaBKWU

NPUMEHSIETCS C/eayoLwWwuin noaxoa:

Kno4yeBas ctaBka baHka Poccumn, gencreBoBasluias Ha nocneaHun paboumin geHb
Mecsua, 3a KOTOpbIN onpejesieHa cpefHeB3BelleHHasa CTaBKa, CpaBHMBaeTCHa C
Kno4veson ctaBkon baHka Poccuu, pencteyowen Ha AaTty onpeaeneHuvs
crnpaBeanmeBon CTOMMOCTH;

ecnn Knw4esas ctaBka baHka Poccum He naMeHunacb 40 MOMEHTa onpeaeneHus
CnpaseasiMBoM CTOMMOCTU, B Ka4eCTBE PbIHOYHOW CTaBKW NPUMEHSETCS NocneaHss
pacKkpblTasi CpeAHeB3BEeLLleHHas CTaBKa;

ecnn Knw4yesasa crtaBka baHka Poccuu u3MeHunacb 40 MOMeHTa onpeaeneHus
CnpaBeasiMBoM CTOMMOCTU, B Ka4eCcTBe PbIHOYHOWM CTaBKW NPUMEHSIETCSA NOCNeAHAS
packpbiTas cpeaHeB3BeLleHHas CTaBKa, KoTopas KOppeKkTupyeTcs
nponopumoHanbHO naMeHeHuto Knwoveson ctaBku baHka Poccumn, T.e. 3HayeHwue
PbIHOYHOW CTaABKW W3MEHSETCA B TOW >Xe Npornopuuu, B KaAKOWM M3MeHunacb

KNlo4YeEBad CTaBKa.
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MPUNOXEHWE 6. METOAUKA OMNPEAEJIEHUA CNPABEAJZINBON
CTOMMOCTU AKTUBOB C YHETOM KPEAMUTHbLIX PUCKOB

O6uwme nonoxxeHunsa

OueHKa KpeAUTHOro pucka MCnosb3yeTcs ANs pacyeTa crnpaBensiMBOn CTOMMOCTMU
aKkTMBoB. [IpM 3TOM B 3aBUCUMOCTM OT CTEMNEHW BJINSAHUS KPeaUTHOro PpuUCKa Ha
cnpaBeasiMBYt0 CTOMMOCTb aKTUBbI KaccMduUMpyoTCs Ha cneaylowme ctagum:

e CTaHAapTHble (6e3 npu3HakoB obecueHeHus);

e obecueHeHHble (6e3 HacTyneHnsa gedonTa);

e aKTUBbI, HaxoasLwWmecsa B gedonTe.

NepeyeHb  aKTUBOB, MCnoNb3yeMbii AN YKa3aHHbIX  cTagum
3aA0/1KEHHOCTU, CnpaBea/iMBass CTOMMOCTb KOTOPbIX KOPPEKTUPYETCA Ha pa3Mep

KpeaAnTHOro pmckKa:

CraHpaapTHble akTuBbl (6e3 npu3sHakoB obecueHeHuns ), a UMEeHHO:

e [lebutopckas 3a40/KEHHOCTb (B ciyyae onpeaesieHns cnpaseniMBon CTOMMOCTU
TAaKOM 3a40/HKEHHOCTM C WUCMOSIb30BaHMEM MeToAa NpuMBEeAEHHOM CTOMMOCTU Byayuimx
AEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus paecgonrta), a UMEHHO:

e [leHeXxHble cpeAcCTBa Ha CYeTax M BO BKIajax;

e [lonroBble WHCTPYMeHTbl (B Ciy4yae OTCYTCTBUS LEH OCHOBHOIO pblHKA,
NO3BONSAOLWMX OnpeaennTb CrpaseisnMByto CTOMMOCTb Ha AaTy onpeaeneHns CHA);

e [ebutopckas 3a401KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX onpeaenseTcad Ha OCHOBaHMM OT4yeTa oueHwmka (c
y4yeToM MONIOXEHUN, YCTAHOBNEHHbIX B Pasgene 7 HacTosWwero NpuioXeHus).

AKTuUBbI, Haxoaswmnecs B aedonrte, a MMEHHO:

e Bce Bnabl akTMBOB, Haxoaswwuecs B gedonTe.

Ona  uenem HacTosiWeEW  METOAMKM, KOHTpareHTbl -  WHAMBUAYaANbHblE

npeanpuUHUMATENN NPUPABHUBAKOTCSA K KOHTpareHTaM — pmMsmyecknm nuuam.

TepMVIHbI U onpepneneHusa, ncnoJibdyembie B HaCToALleEM annO)KeHVIVI
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KpeAuTHbIN PUCK — PUCK BO3HMKHOBEHWUS MOTEPb B pe3ysibTaTe HEWCMNOSIHEHUS
06s3aTenbCTB  KOHTpareHToMm (aMUTEHTOM) o06£3aTenbCTB, a TaKXe B pe3yfbraTe

N3MEHEHUS OLEHKM KPeAUTOCNOCO6HOCTU (KPEeANTHOIO pUCKa) KOHTpareHTa (3MUTEHTa).

be3puckoBas ctaBka:

e B poccuinckux pybnax:

NS 3a40/1)KEHHOCTM CO CPOKOM 10 NOoralleHuns, He npesbiwarwmm 1 KaneHgapHbli
AeHb — cTaBka Mosprime;

Craska, onpegensemMas wn3  G-KpUBOMW, MNOCTPOEHHOM MNO  POCCUNUCKUM
rocyAapCTBeHHbIM obnuraumaMm - ans 3a40/DKEHHOCTM CO CPOKOM A0 MoralleHus,
npesblaoWmMM 1 KaneHgapHbli AeHb.

Ans uenen pacyeTta 6e3pMCKOBOM CTaBKKU, NCNOMAb3YIOTCA cneayruime
OKpYrneHus:

3HayeHmne cpoKa CTaBKKU onpeaensieTcs Ao 4 3HaAaKOB Mocne 3anaTou;

NTorosoe 3HauyeHmne CTaBkU onpeaensercsa Ao 2 3HAKOB NOC/e 3ansTon.

e B aMepukaHcKux gonnapax:

[Ans 3a401KEHHOCTU CO CPOKOM A0 MoralleHns, He npesblwatowmm 1 KaneHaapHbIn
AeHb — cTaBka SOFR;

Ans 3a40/1KEHHOCTM CO CPOKOM A0 noraleHus cebiwe 1 KaneHaapHoro AHsS, HO He
npesblwamowmm 30 KaneHaapHbIX AHEN — MHTEPNONSAUUS CTaBKU MeXay 3HaYeHNEM CTaBKuU
SOFR 1 cTaBKOW N0 aMEPUKAHCKNM FrOCYyAapCTBEHHbIM LIEHHbIM 6yMaram® Ha cpok 1 mMecsu.

CraBka, nony4awouwascs MeToaOM JIMHEMHOW WHTepnonsiuMm CTaBOK MO
aMEepUKAHCKNUM rocyaapcTBeHHbIM obnmraunsam - Ans 3a40/KEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwamwmm 30 KaneHaapHbIX AHEN.

e B eBpo:
[Ans 3a401KEHHOCTU CO CPOKOM A0 MoralleHns, He npeBblwatowmm 1 KaneHaapHbIn

AeHb — cTaBka ESTR;

6 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield

43


https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

Ans 3a401KEHHOCTM CO CPOKOM A0 noralleHus cebie 1 KaneHaapHoro AHs, HO He
npesblwarowmm 90 KaneHaapHbIX AHEN — MHTEPNONSAUUS CTaBKU MeXay 3Ha4YeHNEM CTaBKuU
ESTR u ctaBkoii no o6aunraumam eBpo3oHbl ¢ peTuHrom AAA’ Ha cpok 3 mecsaua.

CraBka, nosy4yarowascs METOA0M JIMHEMHON MHTEPNONSUNM CTaBOK No obnnraumsam
€BpO30Hbl C penTtuHrom AAA.- Ans 3aA0/KEHHOCTM CO CPOKOM A0 noralueHus,

npesblwarowmm 90 KaneHaapHbIX AHEN.

dopmyna 1. DopmMmyna IMHENHON MHTepNnonALMn

RKpnin.ecii Dy, < Dpin

D -1
RKy_ + h X (RKy1+1 — RKy_,),ecnt Dypin < Dy < Dipay

RKpnax-€cmi Dy, = Doy

roe:

Dm - CPOK A0 NoraweHust MHCTpyMeHTa m B roaax;

Dminy Dmax - MWHMManbHbIA (MaKCMManbHbIN) CPOK, Ha KOTOpbIN onpeaeneH
YPOBEHb MPOLEHTHbIX CTaBOK 6eCKYynOHHOWM AO0XOAHOCTU noaxoaswmx (peneBaHTHbIX)
roCyAapCTBEHHbIX LeHHbIX bymar, B rogax;

V.1, V.1 — Hanbonee 6mn3knit K Dm CPOK, Ha KOTOPbIM U3BECTHO 3HAaYeHne KpUBou
6eCKynoHHOWM A0XOAHOCTW, He npeBbiwarwmn (npesbiwatowmin) Dm, B rogax;

RK(T) - ypoBeHb MpOUEHTHbIX CTaBOK Ana cpoka T, rae T MOXeT npuHMMATb
3HaveHund V-1, V+1, Dmin, Dmax.

PD (BeposTHOCTb AecdosiTa) NO aKTUBY - OLEHKA BEpPOATHOCTU HaCTynaeHus
cobbiTnsa pgedonta. MNMopsaaok onpeneneHns PD yctaHoBneH B pasgene 4 Hactosawero
MpunoxeHuns.

LGD (loss given default) - oueHka ypoBHs noTepb B C/lydyae HacCTynJjeHus
aAedonTta. PaccumtbiBaeTcsa € yd4eToM obecnedyeHus no obsA3aTtenbCTBY, BKAKOYasa 3anor,
nopy4uTensbcTeo u T.n. Nopsaaok onpeaenenna LGD yctaHoBNeH B pa3aene 5 HacToswero
MpunoxeHuns.

CoR (Cost of Risk, cTOMMOCTb pUCKa) — 40/ OXUAAEMbIX KpeaAUTHbIX YObITKOB,

onpeagensdeMad KakK OTHOWEHME CYMMbI Cd)OpMI/IpOBaHHOFO pesepBa noa KpeauTHble

7

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves
/html/index.en.html
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ybbITKM K BanoBol 6GanaHCoOBOW CTOMMOCTM KPEAMUTOB MO AaHHbIM OT4YeTHoCcTM MCOO
BblGpaHHbIX 6aHKoB. Mopsaaok onpeaeneHns CoR ycTaHoBNeH B pasaene 6 HacTosALLEro

MpunnoxeHus.

KpeanTHbIX PEeNTUHI - MHEHWEe HEe3aBWCMMOrO PENTUHIOBOrO areHTCTBa O
CNOCOBHOCTN pPEenuTUHIyeMoro nuua WCNONHATb MNpuUHATble Ha cebsa  duHaHcoBble
obsa3zatenbctBa (0 ero KpegmToCcrnocobHocTn, UHAHCOBOW HAAEXHOCTM, (PUHAHCOBOM
YCTOMYMBOCTM), BbIpaXeHHOe C MWCMNOo/b30BaHWEM PEUTUHIOBOM  KaTeropum o
onpeaeneHHOW peNTUHIOBOW LLKane.

B uendax npuMeHeHWs HacToslWen MeToAMKM ANS MOHUTOPMHIa MNpU3HaKoB
obecueHeHnss un cobbiT gedonTta MCNONL3YKTCA MHMOPMauUUs, MNoSyyYeHHas
(onybnnkoBaHHaN) OT CNeAyLWNX peUTUHIOBbIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutudeckoe KpeantHoe PentnHrosoe AreHTctBo (AKPA)

e PenTnHrosoe areHTcTBO RAEX («3kcnept PA»)

e Ob6wWwecTBO C OrpaHN4YeHHOM OTBETCTBEHHOCTbI «HauuoHanbHoe PenTuHroBoe
AreHTcTBO» (OO0 «HPA>)

e O6wWwecTBO C OrpaHMYeHHOM OTBETCTBEHHOCTbK <«HauuoHanbHble KpeauTHble
PenTnHrn» (000 «HKP»)

B uensax npyMMeHeHUs HacTosWen MeTOAUKN AN OnpefesieHUs YPOBHSA perTuHra C
uenb nocneaywwero onpegeneHns BennumH  PD, wucnonb3yetcs uWHopMauus,
nonydeHHas (onybnnkoBaHHas) OT CEAYOWNX PENTUHIOBbIX areHTCTB!:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentuHrosoe AreHtctBo (AKPA)

e PentuHroesoe areHTcTBO RAEX («2KcnepT PA»)

CTyneHb KpeauTHOro peutuHra (rpeva) - MUHUManbHbIA War aetanusayum
KpeauTHOro penTuHra B OyKBEHHO-CMMBOSMbHbIX (Hanpumep, BBB-, BB+ wn T1.n.) vnu

6yKkBEHHO-4YNCNOBbIX (Hanpumep, Baa3, Bal) o6o3HaveHUsX.
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OedonT - BbisB/IEHWE CO6bITUI, NPUPABHUBAEMbIX K AedONTY N YCTAHOB/IEHHbIX B
pasaene 3 HacToswero MNpUIoXeHNs N OTCYTCTBME YPEryiMpoBaHns CUTyauum Ha CPoKHM,
onpenensieMble OTAENbHO A1 PA3HOro BUAA aKTMBOB/06583aTeNbCTB.

MpenenbHble CPOKU MpuU3HaHMA AedonTa Ana pas/iMYHbIX BUAOB 3a40/1KEHHOCTU

yKasaHbl B . 3.1.

OnepaunoHHas AebuTopckas 3af0J/HKEHHOCTb — e6MTOPCKas 3a40/1KEHHOCTb,
OoTBeYaloLLas KpUTEPUAM, YCTAHOB/IEHHbIM B [TPUNOXEHUM 7, @ TAKXKE UHbIM MPUNOXKEHNAM

HacTosawwmx Mpasun onpeaenenmnsa CHA ansa npusHaHMs 3a40/KEHHOCTU onepauoHHOMN.

Paszpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHuns)

1.1. lna onepauvoHHOW 3a40/KEHHOCTWM BMAOB, YKa3aHHbIX B HaCTOSLWMX
MNpasunax onpeaeneHns CYA, ANCKOHTMpPOBaHWE He MpoBOAUTCHA, npu cobnoaeHun
TpeboBaHMM AN NpU3HaAHUS 3a40/1KEHHOCTU B KayecTBe onepauMoHHOMN.

1.2. OueHka akTMBoB 6e3 npu3HakoB obecueHeHus, crnpaseannsBas CTOMMOCTb
KOTOpbIX OnpeaenseTcs No MeToAay npuBeLeHHOM CTOMMOCTU ByayLunX AeHEXHbIX NOTOKOB
(3@ UCK/TIDYEHMEM Aen03UTOB, NOPSAAOK onpeaeneHns crnpaseasiMBoOn CTOMMOCTU KOTOPbIX
yctaHoBneH B lNpunoxeHun 5 Hactoawmx MNpaeun onpeaenenHns CHA) paccuumTbiBaeTcs

cnenyowmm obpasom:

dopmyna 2:

PV = 3N -

1—LGD * PD(T
=1 iR aoyTare (L~ LGD » PD(Tn)),

rge

PV - cnpaBeanuBasi CTOMMOCTb aKTUBA;

N - KONNMYecTBO AEHEXHbIX MOTOKOB A0 AaTbl NOralwleHns akTuBa, HauyMHasa C AaThbl
onpepneneHuna CHA;

P, - CyMMa N-0ro AeHexHoro notoka (NpoueHTbl 1 OCHOBHAas CyMMa);

n- I'IOpFl,D,KOBbII‘/JI HOMEpP AEHEXHOINo NOToKa, Ha4nHaA C AaTbl onpeaeneHnA CL'|A;

46



R(T(n)) - 6e3puckoBas ctaBka Ha cpoke T(n), onpeaensiemMass B COOTBETCTBUMU C
NOpsAKOM, YCTAHOBJ/IEHHbIM B pasgene «Obuwme NnonoxeHns»;

T(n) - KonnyecTBo gHen oT aatbl onpegeneHns CHA o aaTbl N-0ro AEHEeXHOoro
NnoTOKa;

PD(Tn) (Probability of Default, BeposaTHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TedeHne T(n) AHeN MOXET oKa3aTbCs B COCTOSIHMM AedonTa. BepoaTHOCTb
aedonta PD(T(n)) onpenensieTrcsa C y4eToM MOJSIOXKEHWUN, YCTAHOBMNIEHHbLIX B pa3sgene 4
HacToswero NpunoxeHuns.

LGD (Loss Given Default, notepun npu gecdonte) — 40NS OT CYMMbl, NOABEPXEHHOMN
KpeamTHOMY PpUCKY, KOoTopasi MOXeT 6bITb nmoTepsHa B cnyyae gedonTta KOHTpareHTta;
onpenensieTcsas B COOTBETCTBMMU C MOPSAKOM, YCTaHOBMEHHbIM B pa3gene 5 Hacroswero
MpunoxeHus.

MpoMeXyTO4YHble 3Ha4YeHMs pacyeTa MpuUBEAEHHOM CTOMMOCTM AN KaXaoro
AEHEXHOro roToKa, CKOPPEeKTUpPOBaHHble Ha BeNUYMHY KpeaUTHOro pucka He
OKpYINstTCS.

1.3. lna oueHKnM cnpasBensiMBon CTOMMOCTM npaB TpeboBaHUN NO aKTMBaM
(norosopaM) ®oHAa K PU3MYECKMM nuuaMm [0 HacTynneHumsa pedonta U C y4yeToMm
nonoxenunn B Pasgene 6, ncnonblyerca ®opmyna 2, B KOTOPOW Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpepensetcs B COOTBETCTBMW C MOPSAKOM,
yCTaHOBJIEHHbIM B pa3aene 6. [Ins OueHKN CTaHAAPTHbIX aKTUBOB UCMOb3YyeTCHA 3HAYEeHMe

CoR gnga cragum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 pgedonTa.

2.

2.1. lpn BO3HWUKHOBEHMU cObbLITUA, Beaywero kK obecueHeHUO, crnpaBeanuBas
CTOMMOCTb A0J/ITOBbIX MHCTPYMEHTOB (B C/ly4ae OTCYTCTBUSA LileH OCHOBHOMO pblHKA Ha AaTy
onpegeneHna CHYA), B TOM u4uCne [AeHEeXHbIX CpeaCTB Ha cyeTax M BO BKNagax,
cnpaBeanMBasi CTOMMOCTb AebUTOPCKON 3a40/1KEHHOCTU ONpeaensaeTcss B COOTBETCTBUN C

MEeTOAO0OM KOPPEKTUPOBKM CNpaBeasiMBON CTOMMOCTK no dopmyne 2.

2.2. CobbiTNA, Beaywme Kk obecueHeHuo:

2.2.1. B OTHOWEHNN IOPUANYECKUX NNL,
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2.2.1.1.YxyaweHne @GUHAHCOBOro MNONOXeEHMs 3aemMuwmka/nebutopa/KpeanTtHomn
opraHusaumun/b6aHka, oTpasuBLUMECS B AOCTYMNHOW (PUHAHCOBOM OTYETHOCTU, @ MMEHHO
CHUXXEHME CTOMMOCTUN YNUCTbIX aKTUBOB 6osiee yeM Ha 20%:;

2.2.1.2.HeratmBHoe AeNCTBME PEUTUHIOBbIX areHTCTB — B C/lydae Haauuusa y
KOHTpareHTa pemTUHra pemTUHIOBOro areHTCTBa, BXOASAWMX NMbo B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, /nbo peectp dunmanos M MNpeacTaBUTENbCTB MHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, Ny6/IMKyeMbix Ha canTe baHka Poccuu:

e CHMXeHMe penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB perTUHra (3a UCKIKYEHWEM Cc/lydaeB, KOraa KOHTpareHTy MpPUCBOEHDI
PENTUHIN HECKOJIbKNX PENTUHIOBbIX areHTCTB U OT3bIB PENTUHIA HE SBNSETCS Clie4CTBUEM
yXYAWEHN  KpeaAUTOCnoCOBHOCTM  aMuUTeHTa). Takoe  peweHue  odopmaseTcs
MOTMBMPOBAHHLIM CyXXAEeHWEM YNpaBsoLen KOMMaHnu.

YxyaweHne pemTuHra, npucBOEHHOro no MexayHapoAHOM WwKane B MHOCTpaHHOM
BanOTe ANS 3a40/DKEHHOCTM He Y4UYMTbIBAETCA B KayecTBe Mnpu3Haka obecueHeHus B
cnydyae, ecsim oHW obycnoBieHbl yXyalWeHeM CTPaHOBOW OLLEHKU SMUTEHTa / 3aeMumKa.

YXyglweHne penTuHra OAHMM PENTUHIOBbIM AreHTCTBOM, paHee Nnpou3BefeHHoe
APYTMM  pPEeNTUHIroBbIM areHTCTBOM UM Y4YTEHHOe B KayecTBe cobblTMA, Beaywero K
obecueHeHUo, He Yy4yuTbIBAaeTCs, eC/IM MPUUYMHON yXyALleHUs SBASIETCS OAHO U TO Xe
cobbiTne.

2.2.1.3. Pe3KWi poCT 4OXOAHOCTM Nt0boro 4oroBoro MHCTpyMeHTa aMUTeHTa (3a
nocnegHue 5 ToprosbIxX AHEW Npu OTCYTCTBUM pocTa AoxoaHOoCcTU OD3 v npu OTCYTCTBUMU
poCTa AOXOAHOCTM aHaNornyHbIX obnnraymm sMMTEHTOB).

Ynpasnsiiowass KOMNaHUs Ha OCHOBE 3KCMepTHOro (MOTMBMPOBAHHOIMO) CyXAEHUS
onpenensieTr BAUSIHUE pOCTa AOXOAHOCTU obnuraumm Ha KpeamToCnocobHOCTb 3MUTEHTA,
NCXOAS U3 CPaBHEHMS CO CNP3AO0OM aHanornyHbix obnmnraumm kK O®3 Ha AaTy OLEHKMW.

2.2.1.4. OT3bIB (aHHY/IMpOBaHME) Yy KOHTpareHTa JIMUEH3UN Ha OCYyLleCTBeHune
OCHOBHOrO BMAA AEATENbHOCTMU.

2.2.1.5. WNcue3HoBeHWE aKTUBHOIO pbiHKA ANs GUHAHCOBOro akTMBa B pe3yfnbTaTe
(PUHAHCOBbIX 3aTPYAHEHUN SMUTEHTA.

2.2.1.6. [Ons 3a40/DKEHHOCTM NO (MHAHCOBbIM WHCTPYMEHTaM — CTaBLUUMN

obwenssecTHbIM gedonT no obs3aTtenbcTBaM XONAMHIOBOW KOMMaHuUW wan aedonTt no

48



Ny6MYHOMY ZI0NITY KOMMAHUW rpynnbi®, K KOTOPO NPUHAANEXUT KOHTPAreHT, B cly4dae
NPOAO/IKEHNA 06CNYXMBAHUS A0/Ira CAaMMM KOHTPAreHTOM nocne cobbitusa aedonTa.
2.2.1.7. Ana HeobecneyeHHOW 3a40/1KEHHOCTU N0 PUHAHCOBbLIM MHCTPYMEHTaAM —
pPEe3KMN POCT AOXOAHOCTM Mo nNybnMyHOMy A[ONry KOMMAHWK rpynmnbl, K KOTOPOM
NPUHAANEXUT KOHTpareHT (3a MWCK/IYEHMEM CllydaeB, KOraa KOHTpareHT wuMmeeTt
ny6bnmyHble KOTUPOBKM AONrOBbiIX 0653aTenbCTB M 3TM KOTUPOBKWU HE MOKa3blBaloT

npu3HakoB obecueHeHuns).

2.2.2. B oTHOWEHNN (PU3NYECKUX KL

2.2.2.1. MNosasneHne vy Ynpasnsawwen KOMAOAHUU WUHPOPMaALUM O CHUXEHUN
BO3MOXHOCTU (pusmyeckoro nmua obcnyxueaTb ob6s3aTtenibCTBa, B TOM 4ucie - noreps
paboTbl, CHWXXeHne 3apaboTHOW nnaTbl WAM WMHOMO pacnosiaraemMoro Aoxoaa, noTteps
TpyaocnocobHoCcTn, yTpata wanm obecueHeHne cOOBCTBEHHOCTU, SABMSKOWENCS OAHUM U3
NCTOYHMKOB A0X0Aa pmn3nyeckoro nuua.

2.2.2.2. MNosasneHne y Ynpasnsiowen komnaHmm nHpopmaumm o6 MCNONHUTENBHOM
NpOU3BOACTBE B OTHOLIEHUWN (PU3MYECKOro nuua B obbeme, BAUAIOLWEM HA COCOBHOCTb
dunsmyeckoro nmua obcnyxmBaTb CBoM obs3atenbcTea’.

2.2.2.3. NosaBneHne y Ynpasnswlwen KomMnaHum uHdbopMaumm o BO3OYXAEHUU

Yros10BHOIo Ae€sna B OTHOWEHUN CbVI3VI‘—IeCKOI'O avua nnm ob6bsaBneHnn ero B PO3bICK.

2.2.3. B oTHoWweHNN (bU3nUYEeCKUX U IpUANYECKUnX nnLl

2.2.3.1. HapyweHune cpoka ucrnosiHeHns 06a3aTeNbCTB Ha MEHbLWKA CPOK, 4YeM
onpeneneHo Ynpaesnswuwen KoMrnaHmen ansa npusHaHuga gedonta (Bkaw4vasa nocneaHuin
AeHb CpoOKa, YCTaHOBNeHHoro ans aedonta), Ho 6onbwnii, 4yeM AN NpPU3HaAHUSA
AebnTopcKom 3a40/XKEHHOCTM ONepaLnoOHHOMN.

Ynpasnsawuwas KOMNaHMsa MMeeT NpaBo He cumTaTb obecueHeHHOW 3a40/KEHHOCTb
(kpome 06413aTeNIbCTB NO ONepaumsaM Ha pbIHKE perno 1 C NPOU3BOAHLIMU MHCTPYMEHTAMU),
NPOCPOYEHHYI0 Ha OAMH [AeHb, B Ciy4dae Hanmuusa AOKYMEeHTOB (KOMuWi AOKYMEHTOB),
CBUAETENLCTBYOLWMX O CBOEBPEMEHHOM UCMOJIHEHUN 0693aTeNbCTB.

Takoe peweHne ohopMISeTCss MOTUBUPOBAHHLIM CyXAeHMeM YnpasnstoLwen

KOMMaHnn C NpunnoxXeHneMm Konmm noaresepxaarolllnx AOKYMEHTOB.

8 MoHATME rpynnbl CBSA3AHHbIX JIUL/KOMMNAHUM BBOAMTCS MO aHanormm co ct. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickon ®epepaumnmn (baHke Poccumn)»
° Hanpumep, UCMoIHUTENbHOE NMPOM3BOACTBO Ha CyMMy 6osiee YeM MoJIOBMHA MeCSYHOro agoxoaa dusnuua.
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2.2.3.2. VHble cobbITUS, Beaylne K 06eCUeHEHNI0, He yKasaHHble B HACTOSLMUX
MpaBunax onpeaeneHus CYA, MoryT MNpuMHMMaTbCs AN pacyeTa CTOMMOCTM YMUCTbIX
akTMBoB ®OHAA, HA OCHOBAHUM MOTUBUPOBAHHOMO CYXAEHUS YNpaBAsAoLE KOMAAHUN C
yKasaHuWeM AaTbl BOSHUKHOBEHUSI COBbITUSA 06ECLIeHEHUS U CoAepPXXaHUN TaKoro cobbITUS
C TMOATBEPXAEHWEM MHGMOPMALUMM U3  OTKPbITBIX WM COBCTBEHHbIX WCTOYHUKOB

YnpaBnsooLei KOMNaHuu.

2.3. B cnyyae ecnu npu npoBeAeHUM MOHUTOPMHIA CTAaHOBMUTCA AOCTYMHOWM
MHGpOpMaunsa 0 NpusHakax obecueHeHus, cnpaBeannBas CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aaTy.

2.4. O6becueHeHMe NOo pa3/IM4YHbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.

2.4.1.B cny4yae BO3HMKHOBeHUS obecueHeHUss Mo OAHOMY aKTUBY OCTajlbHble
aKTUBbI, OTHOCSILUMECS K KOHTpPareHTy, Takxe cunTarTcs obecueHeHHbIMKIO,

2.4.2.MopyuntensCtBa M rapaHTUM KOHTpareHTa C Npu3Hakamm obecueHeHus

NPUHUMAIOTCSA B pacyeT C yYeToM ob6ecLeHeHus.

2.5. MOHMTOPMHT Npu3HaKoB obecLeHeHun

2.5.1. MOHUTOPUHI NO (DUHAHCOBOWM OTUETHOCTU - HE MOo3Xe 4yeM 4yeped 1 mecsy
nocsie NosIB/IEHNSA TakoW OTYETHOCTU, HO He pexe, YeM 1 pa3 B nosroga A/ OTYETHOCTHU
no PCBY u 1 pa3 B roa ang or4yetHoctn no MCOO.

2.5.2. MOHUTOPWHI MO PbIHKY LEeHHbIX 6yMar NnpoBOAMUTCA Ha KaXKAaylo AaTy pacyeTta
CHA.

2.5.3. MOHUTOPUHTI N0 PU3NYECKMM NnLAM NPOBOAUTCSH pa3 B 6 MecsLues,

2.5.4. MOHUTOPWHI MO AaHHbIM MO cyaebHbIM pa3zbupaTenbcTBaM A5 PULANYECKNX
nvy NpoBOAUTCS pa3 B Mecsu. B cnyyae Manon 3HaYMMOCTM akTMBa Mo OoTHoweHuto K CHA
(meHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHI MPOBOAUTCS HEe

pexe, 4eM pa3 B KBapTa.

2.6. Bbixoa u3 coctossHua obecueHeHus.

10 KpoMe cnyyaes
e HANMYMS PbIHOYHBIX KOTUPOBOK MO TOPryemMoi 3a40/KEHHOCTU KOHTpareHTa/aMUTEHTa;

L4 OCHapMBaEMOVI 3a40J/IKEHHOCTN MO NEHAM U LIJTpadJaM — A0 MOME€HTa Nony4vyeHnsa NCNONHUTENBHOIO JIUCTa.
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3a40/1KEHHOCTb NepecTaeT cunTaTbCs obecueHeHHON B Cneayowmx caydasx:

2.6.1. Ing ropyuanyeckmnx nuu,

2.6.1.1. Ana obecueHeHns n3-3a NPEBbIWEHNS MOPOroBblX 3HAYEHUN - B Ciydae
npekpaweHus npuBeawero K 06eCUEHEHMI0 HapyWeHUs MOPOroBbIX 3HAYEHUN
(dMHAHCOBbLIX NOKa3aTeNnen B Te4eHne ABYX KBapTasoB.

2.6.1.2. na obecueHeHNs M3-3a MOHUXEHWUS PEUTUHra - B Cliydae MOBbILLEHUS
PENTUHIA 3SMUTEHTA/3aeMlnKa, KOTOpPbIM paHee Obl1 MNOHMXKEH, NNbo coxpaHeHus
peENTMHIa co cTabunbHbIM NPOrHO30M B TeYEHME CPOKa HE MeHee 12 MecsLeB.

2.6.1.3. Ana obecueHeHUs u3-3a pe3KOro pocTta AOXOAHOCTM NO TOPryemMbiM
AONroBbIM MHCTPYMEHTaM 3MUTEHTA — B CNly4yae BO3BpalleHMs Cnp340B No obnuraymam
3MUTEeHTa K G-KpMBOW K MPEeXHUM YpoBHSM (NMB6O YypOBHSAM KOMMAHUM, KOTOpble A0
MOMeHTa ob6ecueHeHNst TOProBanuch ¢ 61M3KkUM cnps3aoM K G-kpusoitl).

2.6.1.4. Qna obecueHeHna n3-3a NoTepu JIMLEH3UN — B Clly4ae BOCCTAHOBEHUS
nMueH3nm Nmbo NonyyYeHus NMLEH3NM Ha 3TOT Xe UM UHble BUAbl AeATeNbHOCTU; BbIX04
N3 COCTOSIHMSA obecueHeHnst BO3MOXEH TOMIbKO B C/lydae nojlyyYeHUs He MeHee 4yeM ABYX
KBapTasibHbIX OTYETOB WM rOAOBOro OT4YETa O AEATEeNbHOCTUM KOHTpareHTa B HOBOM
KayectBe, nNpu 3TOM B AeATENbHOCTU [AO/MKHbl OTCYTCTBOBATb WHble MpPU3HAKKU
obecueHeHus.

2.6.1.5. na obecueHeHUs un3-3a WCYE3HOBEHUS AKTUBHOIO pblHKA M3-3a
¢dunHaHcoBbIX NpobsieM 3MUTEHTa — B C/lly4yae BOCCTAHOBJ/IEHWS AKTUBHOMO pblHKA U
OTCYTCTBMS UHbIX NMPM3HAKOB obecueHeHus.

2.6.1.6. na obecueHeHMs M3-3a HanNMumMsa NpusHakoB GaHKpOTCTBaA — B ciydae
OTCYTCTBMS NPU3HaKoB HaHKPOTCTBA B TeYEHME CpoKa He MeHee 6 Mec.

2.6.1.7. [na Bcex cnyyaesB - B C/lyyae U3MEHEHWUS COCTaBa aKUMOHEpOB, Koraa
HOBble  aKUMOHEepbl CYWEeCTBEHHO Yy/Ay4ylwakwT OUEHKY BO3MOXHOM NoAAEpPXKKMU
3aeMLlnKa/KoHTpareHTa. [laHHoe aencrene AoKHO 6biTb 060CHOBaHO MOTUBMPOBAHHbLIM
CyXAeHNEM.

2.6.2. B OTHOLWEHUN DU3UYECKNX NTNLL.

11 Cnpapg AN NpoCTOTbl MOXKET U3MEPATLCS KaK pasHuLUa Mexay A0XOAHOCTbio 06uraumm u G-KpuBoi Ha
CpPOK, paBHbIM Atopaunn obnuraunm.
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2.6.2.1. Ons obecueHeHuns n3-3a MHdopMaunm 06 yXyAWweHUn
nnartexecnocobHOCTM - B C/lyyae nonyyeHus uHdbopMaumMm O BOCCTAHOBNEHWUMU
NNaTEXECNOCOBHOCTM U COXPAHEHUM 3TOMO CTaTyca B TEUEHME CpoKa He MeHee 6 Mec.!?

2.6.2.2. nsa obecueHeHnsa n3-3a nHdopmauymm 06 NCNONHUTENBLHOM MPOMU3BOACTBE
- B C/ly4ae noraweHms 3a40/HKEHHOCTM NO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHOWweHUn ropnanvyeckmx n Gusnyecknx numu.

2.6.3.1. OAna obecueHeHnsa U3-3a HapyLlEHUS CPOKOB UCMONTHEHNS 0653aTeNnbCTB —
B C/lly4ae MoSIHOro WMCMNOJSIHEHUSA MPOCPOYEHHbIX 0653aTeNnbCTB U HE MeHee 4eM 6 Mec.
obcnyxuBaHuUsa 3a40/MKEHHOCTU 6e3 npocpoyek, MpeBbIWAKLWNX CPOK, MO3BONSIOWNI
OTHOCUTb 3a40J/IKEHHOCTb K onepaumoHHou. B cnyyae Hannuma AOKYMeHTOB (KOMUK
AOKYMEHTOB) O CBOEBPEMEHHOM WCMNOJSIHEHUU 0643aTeNbCTB U peasnibHOM UCMOSIHEHUN
o06sa3aTenbCTB B TeyeHue 3 AHer nocse HaCcTyNnJ/IeHNs CpoKa KOHTpareHT/3aeMLuK Takxke
MOXeT ObITb BbiBeAEH M3 COCTOSAHUSA obecueHeHus, faHHoe AeUCTBME AOJIKHO 6biTb
060CHOBAHO MOTMBUPOBAHHbLIM CYXAEHUEM.

2.6.3.2. Ana obecueHeHUss u3-3a pPeCcTpyKTypu3auum B MNOSb3y 3aeMuimKa - B
cnydyae noJIHOro noraweHus pecTpyKTYpMpOBaHHOM 3a40/1KEHHOCTU (Kpome cnydaes,
Korga oAHOBPEMEHHO C noraweHneM BO3HMKAET HOBasi 3a40/IKEHHOCTb) N 06CNy>XMBaHUSA
npoyen 3a40/HKEHHOCTM 6e3 pecTpyKTypu3aumm M NpOCpPOYEK, MPEBbIWAKWMNX CPOK,
NO3BONSAOWMNA OTHOCUTb 3a40/IXKEHHOCTb K ONMepaumMoHHON, B Te4eHUe Cpoka He MeHee 3
MecC. rnocse noraweHnst peCTpyKTypMpOBaAHHOM 3a40/HKEHHOCTMW.

2.6.3.3. B cnydae nony4vyeHus nHdopmaumu o] npekpaLLeHnu
cynebHoro/yrosioBHOro npecnefoBaHns 3aemMumka/KOHTpareHTa nyTemM onpasaaTesibHOro
npurosopa nnbo npekpaweHusa gena. lNpu 3TOM B cyyae MMPOBOIro COrNaweHus Mexay
3aEeMLUNMKOM/KOHTpPareHTOM 1 UCTUOM Ynpasnsowas KoMrnaHmsa obs3aHa NnpoBeCcTU OLEHKY
(PMHAHCOBOro COCTOSIHUS C YY4ETOM M3BECTHbIX UM NpearnosiaraemMbiX YCI0BUA MUPOBOIO
cornaweHums.

2.6.3.4. na ob6s3aTenbCTB KOHTpareHTa, KoTopble cTanum obecueHeHHbIMM M3-3a
HapyLlWeHUs yCnoBui 06CnyxunBaHusa no Apyrmm obs3aTenbCTBaM KOHTpareHTa/sMUTEHTA,
- B C/lyyae noraweHus pecTpyKTyYpMpOBAHHOW WAM MPOCPOYEHHOW 3a[0/HKEHHOCTU WU

obcnyxmBaHnsa BCeW nMnpoyen 3a[0/KEeHHOCTM 6e3  HapyweHuW  YyCIoBUA  Uan

12 Hanpumep, yBoNbHEHNE 6€3 Nepexofa Ha HOBYIO paboTy ABASETCSA NPU3HAKOM 06ecLeHeHUs,
NMpu yCTPOWCTBE Ha HOBYO paboTy 3a40/KEHHOCTb 3aeMLLUNKA NepPEeCTaHET CYNTATbCS
obecLeHeHHOM Yepe3 6 Mec.
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peCTDYKTprBal_lMVI B Te4YeHue BCero nepuoga A0 noraweHuns n 6 Mec. nocse noraweHus

I'IpO6J'I€MHOVI 3a40/DKEHHOCTH.

2.7. Pacuetr cnpaBeaiMBOM CTOMMOCTM aKTMBa C Y4Ye€TOM MNpPU3HAKOB
obecueHeHus (Ao pedonta KOHTpareHTa)

2.7.1. CnpasegnmBad CTOMMOCTb akKTuMBa MNpU BO3HUKHOBEHWUW MNPU3HAKOB
obecueHeHUs onpeaensieTca no MeToay NpuMBeAEHHOM CTOMMOCTM ByaylwMnX AeHEeXHbIX
NOTOKOB, YYUTbIBAs KpeauTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCKJTIOYEHMEM CNyYaeB, OMMUCAHHbIX HUMXE B 3TOM NyHKTe. BeposTHOCTb
aAedonta PD(T(n)) onpenensieTcsl C y4eToM NOSIOXEHUIN, YCTAaHOB/IEHHbIX B pa3aene 4.

2.7.2. [na oueHKku cnpasensMBoM CTOMMOCTM MnpaB TpeboBaHWM MO aKTMBaM
(noroeopaM) ®oHAa K (PU3MYECKMM nuuaMm [0 HacTynneHumsa pedonta U C y4yeToMm
nonoxeHunn B Pasgene 6, ncnonbdyerca ®opMmyna 2, B KOTOPOW Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepensetrcss B COOTBETCTBMM C MOPSIAKOM,
yCTaHOB/NIeHHOM B pasgene 6. [nsg oueHKM KpeauTHo-obecCueHEeHHbIX aKTUBOB
ncnonb3lyeTcsa 3HadeHne CoR gnsa ctaaum 2.

2.7.3. [na NnpoCcpoYeHHOW 4YacTu 3a40/KeHHOCTU B ®opmyne 2 B kadecTtse (Tn)
NpUHMMaeTCca 1 AeHb, eCM MOTUBUPOBAHHbLIM CYy>XAEHMEM He YCTAaHOBJSIEH MHOW CPOK.

HpopmMauns 0 BbISIBJIEHHbIX TPU3HaKax obecuyeHeHUs1 U BbiXOAe M3 COCTOSIHUS
obecyeHeHus1 npeaocTas/isieTcs Ynpasrswowen komnaHwen B Crieynaan3npoBaHHbIN
Aerno3ntapui He rnosaHee cieayrouero paboyero AHs 3a AHEM BO3HUKHOBEHUS MPpU3HaKa
obecyeHeHus (npu ycioBum, 4To MHGHOPMaLUns 0 BO3HUKHOBEHUN rpu3HaKka obecLeHeHuns

rpsiMO MJIN KOCBEHHO Hab/irogaema YnpassoLen KoMaHnen).

Pazpen 3. OueHKa aKTUBOB, HAXOASALWMNXCA B COCTOSIHUM aedonTa.
3.
3.1. MNpepenbHble CPOKM NpusHaHua paedonta ANA passiM4dHbIX BUAOB

3aA40/1KEHHOCTM.

Ae6buTtopckan 3af0/1XKeHHOCTb/0b6s3aTenbCcTBa

Cpok
AebnToOpoOB/KOHTPAreHTOB/MUTEHTOB/3aeMLNKOB

Ob6sazaTenbcTBa No 06AUrauUnaM pOCCUNCKUX/MHOCTPAHHbIX

7 / 10 pabouunx aHen
3MUTEHTOB!3 / P A

3 [1aHHbIA CPOK MCMOMb3YETCs TOIbKO B Cllydae Hannuusi COO6LEHMI OT SMUTEHTA, areHTa UK UHbIX YNOIHOMOYEHHbIX
YL O HaMepeHUM UCMONHUTL 0b6a3aTenbCcTBa B 6avdKanlune AHU, T.e. 0 TEXHUYECKOM XapaKTepe npocpoyku. B cnyvae
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O6sa3aTenbcTBa MO BbINaTe A0X04a MO AOSEBbIM aKTUBaM 25 pabounx / 45
POCCUNCKUX/NHOCTPAHHbIX 3MUTEHTOB* KaneHaapHbIX AHEN

O6s3aTenbcTBa Ha MEX6AHKOBCKOM pbIHKE, pbIHKE

yunx aHen
MpoOM3BOAHbIX MHCTPYMEHTOB, pbiHKe PEMNO 5 pabo aHe

MHas 3a10/1KEHHOCTb U3NUYECKUX U LOPUANYECKUX UL Nepes

]%o) 90 KaneHpapHbIX AHEN

3.2. B oTHOWwEHUU rOpUANYECKUX NnLl aecdonT nu npupaBHMBaeMble K HEMY
cob6bITUA yKa3saHbl HNXXe:

3.2.1. HapyweHune 3aeMWMKOM/KOHTpareHToM/4ebmutopoM ycnoBuii norawieHums
WKW BbINAATbl NPOLEHTHLIX AOXOA0B MO aKTUBY, a Takxe /toboro MHOro obgasartenbcrea
3aeMLnKa/KoHTpareHTa/aebutopa Ha cpok, 6onblwinii, 4eM ykasaHo B n.3.1, B caydae
€eCnn gaHHasa nHgopmaumsa NpssMo UM KOCBEHHO HabntgaeMa Ynpasnstowen KoMnaHuen.

3.2.2. OdwmumnanbHoe onybnmkoBaHme B COOTBETCTBMM C peaepasibHbIMK 3aKOHaAMM
N MHBbIMM HOPMAaTUBHbLIMW NPaBOBbIMM akTaMn Poccunckon degepaunmm UM MHOCTPAHHbIX
rocyaapcTts MHMOpMaLMn 0 NMPOCPOYKE UCMOSTHEHUSA SMUTEHTOM CBOUX 0653aTeNbCTB;

3.2.3. OdwmumnanbHoe onyb/nMKoBaHUE peLlleHns 0 MPU3HAHUU SMUTEHTA/A0/DKHMKA
6aHKpOTOM.

3.2.4. OdwuumanbHoe onybnMKkoBaHWe peleHns O Hayvane TnpuMeHeHUsa K
AMUTEHTY/A0MKHUKY npoueanyp 6aHKpoTCcTBa — CO AHS onybnmkoBaHusa coobuieHuns Ao
AaTbl, NpejlecTBylowen agate onybankoBaHusa coobleHnss 06 OKOHYaHUM NPUMEHEHUS
npoueayp 6aHKpoTCcTBa.

3.2.5. OdwmumanbHoe onybnnkosaHue nHdbopMmaumm 0 MIMKBUAALUN IOPUANYECKOTO
nnua, 3a UCK/TIDYEHMEM C/lyYaeB MOraoWweHns n NpucoeanHeHuns.

3.2.6. TllpucBoeHune 3aemMwmky/KoHTpareHTy pentuHra SD (Selected Default) nnm
D (Default) co cTOpOHbl pENTUHIOBbLIX AreHTCTB.

3.2.7. O6HapyxXeHue KpeguTOpOM  HEBO3MOXHOCTWM  3aeMLMKA  UCMOJSHUTb
obs3aTenbCctBa B CUNy Kakmx-nmbo obctoaTenbCcTB 6e3 NpuHATUS CrneuuanbHbiX Mep

(HanpuMmep, peanusaumm 3anora)

OTCYTCTBUSA Takux coobueHuni nmbo B cnydae obbasneHuns o gedonte aedonT cyMTaeTcs HaCTyNMBLUMM CO AHS,
creayoLero 3a yCTaHOBNEHHbIM CPOKOM UCMOJSIHEHUS 0683aTeNbCTB.
4 [TaHHbIN CPOK MCMONb3YETCs TOJIbKO MPU HalNYMmM COOBLLEHWI O BbiNiaTe ANBUAEHA0B SMUTEHTOM.
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3.3. B oTHoweHun d@usmnyecknx nuy K paedcdonty npupaBHUBAIOTCA
cneayouwme cobbiTus:

3.3.1. HapyweHusa 3aeMwunkom/nebutopomM ycnosBui noraweHuss wWan BbinaaThl
NPOLEHTHbIX AOXOA0OB MO aKTUBY, CocTaBaswowemy aktuebl MN®, a Takxe ntoboro MHOro
obs3aTenbcrtBa aebutopa Ha cpok 6onee yeMm ykasaHo B n.3.1., B cny4yae ecnm AaHHas
nHdOpMaLUMa NPSAMO UM KOCBEHHO Habnaaema y4yaCTHUKOM pblHKaA.

3.3.2. ObumumanbHoe onybnmkoBaHme pelieHns o NpusHaHnm nuua 6aHKpoOTOM.

3.3.3. OdbmumanbHoe onyb/MKOBaHME peLlleHUss O Hadane MNpUMEHEeHUs K nuuy
npouenyp 6aHKpoTCTBa — CO AHSA onybnnkoBaHUA coobueHns A0 AaTbl, NPeALeCcTBYOLWEN
Aate onybnukoBaHmsa coobuieHmns 06 OKOHYaHUM NpMMeHeHus npoueayp 6aHkpoTcTBa.

3.3.4.Mony4yeHne cBegeHUn 06 ocCyXAeHUM (PU3MYECKOro nmua no Yros0BHbIM
npecTynaeHnam (KpoMme criyvaeB OCYXAEHUSA Ha YCNOBHbIA CPOK).

3.3.5. NMony4yeHne ceegeHnn o6 obbaABneHUN GU3NYECKOro nua nponaswnMm 6es
BECTH.

3.3.6. NMNony4yeHne nHpopMmaumm 0 HaACTynIeHnmn cMepTn GmManyeckoro nuua.

3.4. [dedonT no passiMiHbIM aKTUBaAM, OTHOCALMMCSA K KOHTpareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUSA AedonTa no 0A4HOMY aKTUBY OCTalsibHble aKTUBHbI,
OTHOCALWMECA K KOHTpareHTy, TakKXe CUMTalTCsa Haxoaswummuca B pgedonrte, cam
KOHTpareHT (3aeMLWUK/IMUTEHT) CUMTAETCA HaxoaaWwmMmMca B gedonTe.

3.4.2. He obecneyeHHble 3an0roM HeABUXMMOCTU, CTpaxoBKOWM NnmMbGO 3anorom
JIMKBUAHbIX UeHHbIX 6yMar nopyuuTenbCTBa W rapaHTumM Haxoaswerocs B gedonTte
KOHTpareHTa He NPUHMUMAlOTCA B pacyerT.

3.4.3.B cnyyae HactynneHus  cobbiTMi, npupaBHEHHbIX K  aedonty,
AMUTEHT/KOHTpareHT/a4ebuntop/3aeMLNK CUNTAETCS HaXoASaLWNMMCSA B COCTOSIHMK aedonTa,
BCE aKTUBbl, OTHOCALLMECS K HEMY, CUMTAKOTCH HAXOAAWMUMUCA B COCTOSAHUM aedonTa.

3.4.4. YnpaBnsawwaa KOMMNaHUSA Npuv MOHWUTOPMHIEe 3a40/IHKEHHOCTU Yy4YuTbiBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [Mpu BO3HUMKHOBEHWUU CObbITMSA
AedonTa y XONAMHIOBOM KOMMAHMM NGO Yy KOUYEBBIX!® KOMMAHWIA rpynnbl, K KOTOPOM
NPUHAANEXWUT KOHTpareHT, W nonydeHun wuHdopmaumm o6 3TOM Ynpasnstowen

KOMMaHMeN, KOHTpareHT TaKXe CUYMTaeTCcs Haxoaswumcss B cocTosHuM aedonta (3a

15 Cnuncok koYeBbIX KOMMNaHWI rPynmnbl, K KOTOPOM NMPUHAANEXUT KOHTPareHT, COCTaBnseTcs Ynpasnstowen
KOMMNaHWen caMoCToATENbHO.
55



NCK/IIOYEHUEM CJlyYaeB, KOraa KOHTpareHT uMeeT ny6/anyHble KOTUPOBKM aKUWiA,
JIONTOBbIX 0643aTeNbCTB  WMAW  MPOU3BOAHBLIX WMHCTPYMEHTOB M 3TU KOTUPOBKW He
MOKa3bIBAlOT NPU3HAKOB 06EeCLIEHEHMS, @ TAKXE C/lyYaeB, KOraa KOHTpareHT npoAoskaeT
06CcnyxumBaTb 40T MNOC/E HAaCTyNNeHns cobbiTusa AedonTa y KOMAAaHWUM rpynnbl, K KOTOPOW

OH NMPUHAANEXWNT).

3.5. OueHka cnpaBea/iMBOM CTOMMOCTM aKTUBOB, Haxoaawmxcsa B aedonrte
Ona BCex KnaccoB aKTMBOB, HAxXOAAWMXCA B COCTOsSiHUM AedonTta, cnpaseanvsas
CTOMMOCTb aKTMBa onpegenserca B COOTBeTCTBMM ¢ dopmynon 2, npu atoM PD(T(n))

NMPUHMMAETCA paBHbIMK 1.

3.5.1. 3a00/1KEHHOCTb (PU3NYECKUX NNL, OLeHMBaeMas A0 HACTynsieHuss cobbiTuin
Aedonta ¢ ncnonblosaHmem Cost Of Risk, ¢ gaTbl (BkOYasa) HaAcTynneHusa gedonta mau
NpUpaBHEHHbIX K HeEMY CObbITUI oueHMBaeTCcs B oblwem nopsake, ¢ ncnonb3osaHnem PD
n LGD. MNpwn 3TOM 3HayeHne PD ans Takou 3a40/HKEHHOCTU NPUHUMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecnn KOHTpareHT/3MUTEHT HAaXOAMUTCS B COCTOSSHUM BaHKPOTCTBa

3.5.2.1. CTOMMOCTb NPUHUMAETCS paBHOW HYNO no TpeboBaHMSAM Ha noraweHue
OCHOBHOro gonra (NOAHOe/YacTUYHOE, CPOK KOTOPOro HacTynua) W MpoLeHTOoB, 3a
NUCK/TIOYEHMEM [0/1ra, OLEHMBAEMOrO OLLEHLLMKOM U ob6ecrneyeHHOro TopryemMbiMy LeHHbIMK
6ymaramu, HEeABUXMMOCTbIO,  OMUMOHHbIM cornaweHuveMm,  cTpaxoBkon  nmbo
NOPYYUTENBLCTBOM TpPETbUX JIUL; OUEHKa AO0J/HKHA MNpOBOAUTLCA C Y4YETOM CpPOKOB U
BO3MOXHOCTWU NOJIydeHWs BbiNaaT npu  peanus3aunmm obecrnevyeHMss Ha OCHOBe
060CHOBAHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOIO) CYXAEHMS YNpaBastowen KoMnaHum.

3.5.2.2. CTOMMOCTb MNpPUHMMAETCHA PaBHOW HY/O MO BCEM BbINyCKaM AOAMOBbIX
LEeHHbIX byMar aMuTeHTa, BCEM UMeLWMNMCa TpeboBaHUSAM K SMUTEHTY MO BCEM BbiNyCKaM
ueHHbIX 6ymar, Bkno4daa TpeboBaHMA Ha BbINJaTy KYMNOHHOro AoxoAa 3a npeabigylime
KYMNOHHbIE Nepnobl, BCEM NMPOYMNM TpeboBaHUAM KOHTpPAreHTy, 3a UCKIIOYEHMEM Clly4aes,
Korga y AaHHoro tpeboBaHusa (BbiMycKa LeHHbIX 6yMar) MMerTCsl pbIHOYHbIE KOTUPOBKU
nnbo nmeeTcsa OTYET oueHLWMKa AAaBHOCTbIO He 6onee 6 Mec. 4O MOMeHTa oueHkn CYA,
CO34aHHbIXN Nocne Havana npoueaypbl 6aHKpOTCTBA.

Mpn NCNONb30BaHUM OT4YeTa OLUEHLIMKa Mpu MOSB/IEHUN HOBOW WHQOpMauum o
CHMXXEHUN BO3MOXHOCTHU BOCTpeboBaHUA 3a[40/IKEHHOCTU WM CHUXEHUU OLLEHKU

NnoTeEHUMA/IbHbIX CYMM K MOJYYEHUIO yripaBadowaa KOMrnaHUa A0J/1>KHaA B CPOK He 6onee 2
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HEAENb MNONYYUTb HOBbI OTYET oueHwmKka nmbo MPUHATb CTOUMOCTb 3aA0J1KEHHOCTU

paBHOW HYNIO.

3.6. Bbixoa wu3 cocrosHusa pedonta (nepexos BO3MOXEH TOJIbKO B
cocTtosiHme obecueHeHus).

3a40/1KEeHHOCTb NepecTaeT cumTaTbhCa AedOoNTHOM B CNeayrLwWwmnx cnyyasax:

3.6.1. B cnyyae pecTpykTypusauun p[edonTHOM 3a[0/KEHHOCTM KOHTpareHTta
nepea oHAOM nocne cobbiTUs NepBoro obcny>xmBaHus gonra.

3.6.2. Ecnun 3a401KeHHOCTb 6bl1a Nnpu3HaHa AedoNTHOM M3-3a Aedonta KoMnaHum
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT - nocne nybnnyHoro obbsBneHuss o
pecTpyKkTypusaumm nmb6o MMpOBOM COrnalleHunu.

3.6.3. B cny4yae BO306HOBMEHUSA 06CNyXMBaHUA A0Ara No rpaduky.

3.6.4.B cnyyae nonyydyeHus UWHoOpMauMM O MNpPEeKpaleHUU  YrosIoBHOro
npecnefoBaHUsa 3aeMuMKa/KOHTpareHTa nyTeM onpasaaTesibHOro npurosopa nubo
npekpaweHns aena, a Takxke B c/lydyae npekpaweHus gena o baHkpoTctBe. lMpu 3TOM
Ynpasnstowas KoMnaHma obssaHa nNpoBecTn oueHKY (PUHAHCOBOMo COCTOSHUSA C YYETOM
M3BECTHbIX WU NpeanonaraeMbliX YCI0BUI MUPOBOIroO COrnalleHums.

3.6.5. B cnyyae nosBneHmns Gusnyeckoro nua, obbsaBeHHOro paHee nponasLmM
6e3 BecTn, N BO306HOBNEHNSA 06CNYXUBAHUSA 3a40/HKEHHOCTMW.

HpopmMaLuns 0 BbisIBJIEHHbIX COBbLITUSIX, PUPaBHUBAEMbIX K AepO/ITY U O Bbixoge
KOHTpareHTa wu3 COCTOSsIHUSI AeosiTa, MNpeaocTaB/isieTcs Ynpas/sioLen KoMraHuen B
Crieynann3npoBaHHbIN Aerno3uTapuii He nosgHee creayroujero paboyero AHs 3a Aatou
BO3HUKHOBEHUSI Takoro cobbitus (rpu ycioBun, 4TO MHGOpMaums O BO3HUKHOBEHUU

Takoro cobbiTvsl MPsIMO MJIN KOCBEHHO Hab/irogaema Yrnpassiolen KOMIaHnen).

Pazpen 4. NMNopspok onpeageneHnsa PD no 3ag0/1KEeHHOCTU IOpUANYEeCKMX nuy.

4. dtanbl onpeaeneHns BepoaTHocTu aedonta (PD) no 3aa0/1KEHHOCTHU
IOPUANYECKUX NNL:
1) onpegensieTcs rogoBasi BEPOATHOCTb AeoNTa KOHTpPareHTa;
2) nNpu HEOH6XOAMMOCTM OCYLLECTBNSETCS KOPPEKTUPOBKa Ha obecLeHeHune;
3) B NpeayCcMOTpPEeHHbIX HacToawMM Pasgenom cnydasx oOCyLleCcTBseTcs
OOMONHUTENbHAsA KOPPEKTMPOBKA Ha CPOK AEHEXHOro MOTOKa, K KOTOPOMY

6yneT NpMMeHATbLCA AaHHasa BEpPOSATHOCTb AedonTa
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4.1. BepostHoctb pecdonta (PD) Ha ropmsoHTe 1 roa onpepaensercs
cneayroulmMMM MeToaaMu:

4.1.1. B cny4yae Hannumsa y KOHTpareHTa penTuUHra OAHOro M3 MeXAyHapoAHbIN
PENTUHIOBbIX @reHTCTB - HA OCHOBaHUM Ny6AMYHBIX AOCTYMHbIX AAHHbIX MO BEPOATHOCTSM
nedonta (PD) pentuHrosoro areHtcrea Moody's, nybnmkyemMoro Ha camTe areHTCTBa B
CoCTaBe OT4yeTa MO eXerogHoMy uccrefoBaHuUo KopnopaTuBHbiX gedgontos (Annual
default study) c npuMeHeHMeM COOTBETCTBUSA YpPOBHen penTuHros, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
Bbibnpaetcsa 3HaueHue PD ansa cpoka 1 rog;

4.1.1.1. Ana uenen onpegeneHnUs WUCMNOMAb3yeMOro penTUHra KOHTpareHta /
OMUTEHTA aHaNU3UPYKTCA PENTUHIN, MPUCBOEHHbIE MeXAYHapOoAHbIMU PEUTUHIOBbIMU
areHtcrBamm (MPA) S&P, Moody'’s, Fitch.

4.1.1.2. B cnyyae Hannuns pemTuHra, NpucBOEHHOro HECKOSIbKUMU PEUTUHIOBbIMU
areHTCTBaMun, BbibnpaeTcs HaMMEHbLUUN PENTUHI U3 aKTyasbHbIX;

4.1.1.3. Ecnn oTto6paHHbI PEUTUHI NPUCBOEH PEUTUHIOBbIM areHTCTBOM S&P nnu
Fitch, To B cOOTBETCTBMU C NpUNoXeHMeM [l onpeaensieTcs CoOOTBETCTBY WM eMy PENTUHT
OoT areHTcTBa Moody's;

4.1.1.4. Ana o0TO6paHHOro penTuUHra MuCnoNb3yeTcs BeposaTHOCTb pAedonta B
cooTtBeTctBuM c n. 4.1.1.

4.1.1.5. B cny4yae OTCYyTCTBMSA peuTUHra, npucBoeHHoro MPA, ucnonb3yTcs
PEUTUHIN, MPUCBOEHHbIE POCCUNCKMMUN PEUTUHIOBbIMU areHTcTBamMu DkcnepT PA n AKPA ¢
nocneaywwmm oTbopoM penTnHra n npmBeseHmneM ero K wkane Moody;s B COOTBETCTBUMU
n.4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae OTCYTCTBUA Y KOHTpareHTa peuTUHra u Haanyms BbINyCKOB
obnuraumn - MO OUEHKEe COOTBETCTBUS YPOBHIO PENTUHIa 4Yepe3 KpeauTHbIA CnpaAa
obnuraunm AaHHOro KoOHTpareHTa, onucaHHbln B MNMpunoxeHunn B.

4.1.3. B cny4yae OTCYTCTBMSI Y KOHTpareHTa peuTuHra u OTCYTCTBUS BbIMYCKOB
obnurauunmn B cnepyroweM nopsake:

4.1.3.1. 1N KPYMHbIX KOHTpareHToB, He OTHocsAwmxca kK MCB (Bblpyyka 4 mnpa
py6. 1 6onee B roa) NpMMeEHsIETCA CpeaHast BEPOATHOCTb AedonTa ansa Speculative Grade
OT areHtctBa Moody’s Ha OCHOBaHMM OT4YeTa MO EeXerogHoMy WCcref0oBaHuKo

KoprnopaTmeHbix agedontoB (Annual default study) c npyumeHeHMeM cOOTBETCTBUSA YPOBHEN
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penTunHros, Tabnuua <«Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 roaa. Boibupaetcs 3HaueHue PD ans cpoka 1 roa;

4.1.3.2. Ana npeanpusatun MCB (Manbli n cpeaHun 6u3HEC) NpUMeHseTcs
CTaTUCTUYECKMN YyCpeaHeHHbI nokasatenb A[edonToB B 3aBMCMMOCTM OT OTpaciu,
npueeaeHHbln B MpunoxeHun . KOpuanyeckoe nmuo OoTHocUTCs K Kateropum MCB B
cryyae, ecnv Ha AaTy OueHKW uynmcnutcs B peectpe MCB!® mnmM  ecnu ux Bbipydka
coctasnseT MeHee 4 mnpa. py6. B roa.

4.1.3.3. B cnyyae, ecnnm HEBO3MOXHO uMAEHTUPUUMPOBATbL MNPUHAANEXHOCTb
KoHTpareHTa kK MCB (Hanpumep, TeppuTopuanbHbii genapTaMeHT duHaHcos, Oy, MYT
M T.N., HE MMewlMe MeXAyHapOoAHOro penTUHra), TakKoMW KOHTpareHT OTHOCUTCS K

KaTeropum KpynHbIX 3aeMLLUNKOB.

4.2. KoppeKTUpoBKa BepoATHOCTM AedonTta B OTHOLIEHUN obecueHeHHOoM
3aA0/DKEHHOCTH, He Haxopaswencs B gedonre.

4.2.1. Ana obecueHeHHbIX HenpoOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLECTBNSETCH B C/IeAyloLWeM nopsake:

4.2.1.1. Nlp MCNONb30BAHUN PENUTUHIOB PEUTUHIOBbIX AareHTCTB -— MNyTeM
NOHWXXEHUSA penTUHra Ha 1 cTyneHb. [NOoHMXeHMe Ha 6osbluee KOMYECTBO CTyMeHeun
odopMISAETCA MOTUBMPOBAHHLIM CYXAEHMEM yrnpaBnstowen KoMNaHuu.

4.2.1.2. Anga obecueHeHHOW 3a40/1)KEHHOCTU KPYMNHbIX KOHTpareHToB UCNO/b3YyeTCs
BEPOATHOCTU aedonTta AN camon xyawen pertuHroson kateropumn (Ca-C).

4.2.1.3. Mo obecueHeHHbIM 0653aTeNbCTBAM KOHTpPareHTOB-(PU3NYECKUX N
npuMeHseTca CoR, paccumTaHHbI Ans ctagum 2.

4.2.1.4. Npn oueHke pgna MCB ana KoTopbiX He onucaH cnocob pacuera,
BeposSATHOCTb Aedonta bepeTca paBHOM cpeaHEN BennunmHe Mexay 1 v BepOsSATHOCTbIO
aAedonta ansg HeobecUeHEHHOro akTMBa/3afO0/MKEHHOCTU C OKpyrieHneM A0 4 3HaKOB
nocne 3ansaTon.

4.2.2. Ans o06eCueHeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB!’ BEpOSATHOCTb

Aedonta paccunTbiBaeTCs B COOTBETCTBUM C DopMyion 3:

16 https://ofd.nalog.ru/
17 UckntoyeHne cocTaBnseT 3aA0/HKEHHOCTb, 06ecleHeHne No KOTOpPOl paccunTbiBanoCchk paHee C
noMoLbio AaHHbIX Mo Cost of Risk no noptdenam 6aHkoB. Nopsaok yyeTa obecueHeHnsa ang
TaKoM 3a40/KEHHOCTM yCTaHOBNEH B M. 4.3.2.3.
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dopmyna 3.

PD(t)npocpou = PD + ﬁ * (1 —PD),

roe

t - cpok npocpouku,

PD(t)npocpou — BEPOATHOCTb AedonTa 418 NPOCPOYEHHON Ha t AHEeN 3a40/1KEHHOCTH
C MOMEHTa MpU3HaHUSA NPOCPOYEHHOM 33a[0/DKEHHOCTU He ornepaunoHHOW. lony4vyeHHoe
3HayeHue onpeaenseTcsa A0 4 3HAaKOB Nocse 3ansaToun.

T - CpOK ANs NpuU3HaHUA AAHHOMO TUMa 3a40/DKEHHOCTU AedONTHON,

PD onpepensercs:

- B C/ly4ae, ecnm No KOHTpareHTy OTCYTCTBYIOT NpU3HaKn obecueHeHns UHble, YeM
npocpoyeHHas 3a40/KEHHOCTb - Kak rogosada PD B cooTBeTcTBun € n.4.1;

- B C/lyyae, ecnM nNO KOHTpareHTy WMeKTCAa AOMOJSIHUTENIbHbIE MPU3HAKK
obecueHeHns - kak rogosas PD, AONOAHUTENBHO CKOPPEKTUPOBAHHAA B COOTBETCTBUU C
n.4.2.1

4.3. B cnydyae, ecnm y KOHTpareHta, Mo KOTOPOMY BbISIB/IEHbl TMPU3HAKU
obecueHeHUs, UMeeTCa OAHOBPEMEHHO HECKOJIbKO 3a40/KeHHOCTen, To PD KoHTpareHTa
NPUHMMAETCA paBHOW HambonblweMy 3HadeHuto n3 PD, paccuUMTaHHbIX B COOTBETCTBUN C
n.4.2.1-4.2.2. lpu 3TOM MO KaxaoMy M3 obecueHEeHHbIX NMPOCpPOYEeHHbIX 0643aTenbCTs,
AOCTaTo4HO onpenenutb PD (t)npocp no AeHeXXHOMYy MOTOKY, OTHOCALWEMYCS K AAHHOMY
obs3aTenbCTBY, C HamMbONbLWLIMM CPOKOM MPOCPOYKU. [lonydyeHHoe TakuM ob6pasom
3HayeHne PD KOHTpareHTa NpuUMEHSIETCA KO BCeM obsa3aTenibCTBaM KOHTpareHTta, nocse
4Yero No HernpoCcpPOYEHHbIM AEHEXHbIM NOTOKaM AOMOSIHUTENIbHO KOPPEKTUPYETCH Ha CPOK
AEHEeXHOro noToka B COOTBETCTBMU C .4.4.

4.4. KoppeKTMpoBKa BepoOSATHOCTM pAedosiTa KOHTpareHTa Ha CpoOK
AEeHEe>XXHOoro noToka

4.4.1. Ang KaxXaoro AeHeXHOro rnoTtoka paccuutbiBaetcda PD, ucxomoa w3 PD
KOHTpareHTa (onpeaeneHHoro B COOTBETCTBUM C nNn.4.1-4.3), CKOppeKTUPOBAHHOIO Ha
CPOK [AEHEXHOro noTokKa.

e KoppekTnpoBka Ha CpPOK [EHEeXHOro noToKa He OCYLEeCTB/deTcqa A0 MOMEHTa
NepBoro norawleHuns no 3a0/KEHHOCTU, B C/ly4Yae, eC/in CPOK A0 AATbl AEHEXHOro NoToKa

HE npeBbILaeT 1 roga oT AaTbl OUEHKU U BEPOATHOCTb p,eq)onTa KOHTpareHTa npeBbillaeT
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BEpPOSATHOCTb AedonTa ANs Hauxyalwero pentmHrosoro rpenaa (Ca-C)!® no AaHHbIM OT4YeTa
(Annual default study) pentnHrosoro areHtcrtsa Moody’s (AN LOPUANYECKUX NUU, He
anawowmmmucas MCB) wnn Hamxyawen BeposSTHOCTM gedonta A8 Takoro aktMea m3
kateropmn MCB (npu OTCYTCTBMM MPOCPOYEHHbIX AEHEXHbIX MOTOKOB, BbIBOASALIMX
3a40/1KEHHOCTb N3 COCTOSAHUS ONEPALMOHHOM);

e KOppeKTnpoBKa Ha CPOK AEHEXHOro rnoToka He OCYLLEeCTBSeTCs, B Cnyyae, ecnu
CPOK A0 AaTbl AEHEXHOro NoToKa He npesBbiwaeT 1 roga oT AaTbl OLEHKM U Y KOHTpareHTa
MMEITCS NPOCPOYEHHbIE AEHEXHble MOTOKM, BbiBOASALME 3a40/KEHHOCTb M3 COCTOSHUSA
onepaunoOHHON.

B cnyuae, ecnu koppekTMpoBka PD Ha CpOK AeHEeXHOro NoToKa He OCyLLecTBseTcs,
BEPOATHOCTb Aedonta ana ageHexHoro notoka (PD(Tn)) npuHMMaeTcsa paBHOWM
BEpPOSATHOCTU AedoNTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Qnsa KOpPPEKTUPOBKMU BEPOATHOCTM AedonNTa Ha CPOK AEHEXHOro noToka
ncrnonblyetca ¢opMmyna pacyeta BeposaATHOCTM Aedonta MNo noaxoAy  OUEHKM

MHTeHCMBHOCTK (DopMyna 4).

dopmyna 4. Pacuert BepoaTHOCTM AedosiTa N0 MeToay OLe€HKU MHTEHCUBHOCTM.

D
PD,=1—-¢"T, rgel=—In(1—PD)

rae,

PD - BepOATHOCTb AedonTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBUM C N.4.1-
4.3;

D - KONMYeCTBO KaneHAapHbIX AHeW A0 noraweHuns/odepTbl AEHEXHOro NOTOKA;

T - KONWMYECTBO KaneHAapHbIX AHEeW B roay, B KOTOPOM OCYLLEeCTBASAETCS pacuyeT
PDp.

3HauveHune PDp okpyrnsietcs Ao 4 3HAaKOB Noc/e 3ansaTon.

4.5. CooTBeTCTBME LWIKaJl PENTUHIOBbIX areHTCTB.
4.5.1. CooTBETCTBME LWIKaN pPenuTUHIoB YCTaHaB/IMBAETCA B COOTBETCTBUM C

Tabnuuen 1 MpunoxexHunsa .

18 BepoATHOCTb AedOoNTa MOXET MpPEBbLILATbL BEPOATHOCTL AedOoNTa AN HauXYALIEeh KaTeropmm
KayecTBa, B C/ly4ae BbISIBNEHUS NMPU3HAKOB obecueHeHMs B OTHOLWEHMM KOHTpareHTa.
19 Nna uenein pacyeta no dopmyne 4 ncnonbsyercs EXP(1)
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4.5.2. CooTBETCTBME PENTUHIOB NMepecMaTpmMBaeTcs B 3aBUCMMOCTU OT M3MEHEHUS
perTuHra Poccuirickon ®egepaummn, NPpUCBOEHHONO0 POCCUNCKUM PENTUHIOBBLIM @areHTCTBOM
NO HaUMOHA/IbHON PENTUHIOBOW LWKane u (MIN) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
no MeXxayHapoaHOM PeNTUHIOBOW LWKane.

4.5.3. CooTBETCTBME PENTUHIOB MepecMaTpuMBaeTCs B C/lydyae W3MeHeHus

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. Mopaaok NMCNoNb30BaHNA PEUTUHIOB U yyeTa AeACTBUA PEUTUHIOBbIX
areHTCTB.

4.6.1. lns  onpeaeneHnss KpeaUTHOro  penTUHra  WUCMOJIb3YKTCS  AaHHble
PENTUHIOBbIX areHTCTB B COOTBETCTBMU C MOPSAAKOM, YCTAaHOBJIEHHbLIM B pasgene «0O6uwue
nonoXeHus». Mpu OTCYTCTBUU KPEAUTHbIX PEATUHIOB MEXAYHapOAHbIX PENTUHIOBbIX
areHTCTB MCMNOJb3YTCS KpeaAUTHble PEUTUHIU POCCUNCKUX PENTUHIOBbLIX areHTCcTB. Mpu
OLIEHKE MHOCTPAHHbIX SMUTEHTOB YUYUTbIBAIOTCS TE KE PEUTUHIU.

4.6.2. B uenax Hacroswero pasaena Ucnonb3yeTcs KpeaAnTHbIM PENUTUHT NO WKane

PENTMHIOBOIO areHTCTBa, COOTBETCTBYHOWEN BantoTe OCHOBHOIO A0/ra.

4.7. Ons aKTMBOB KOHTpareHTa, Haxoasiwerocs B cocrosHuu paecgponrta, PD

yCTaHaB/iMBaeTca paBHOM 1.

4.8. Ans 3aA0/1XEeHHOCTU, o6ecneyeHHON MOPYyUYUTENIbCTBOM, rapaHTUewn,
OMUMOHHbIM CcOrJslalleHMeM ucnosnbsyetca PD nopyuuTens, rapaHTa, KOHTpareHTa no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3a40JIKeHHoCcTUM, ecnu PD
KOHTpareHTa - 6onbLue.

Onsa 3af0/mMKEeHHOCTU, obecnevyeHHON CTpaxoBKOM MUCMNonb3yTcsa PD gonkHUKa no

Aorosopy (akTmey).

Paspen 5. Pacuet LGD
5.
5.1. LGD npuv Mcnonb30BaHMM PEUTUHIOB MEXAYHapPOAHbIX PENTUHIOBbIX

areHTcTB (B TOM 4uucne npu nepexone K penTuHram yepes KOTUPOBKM obnuraumn) u
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ncrnonb3oBaHMn Moody’s speculative grade?® 6eperca M3 OTYETA MO EXErOAHOMY
nccnegoBaHuto kKopnopaTtmBHbiX gedontoB (Annual default study), Tabnuua Average
senior unsecured bond recovery rates by year prior to default» c 1983 roga Ha ropnsoHTe
1 roa B COOTBETCTBMW C MPUHALANEXHOCTbIO pelTUHIra KOHTpareHTa / aMUTeHTa K rpynne
PENTUHIOB, A1 KOTOPbIX onpeaensetcs Recovery rate;

YKa3aHHbIN NYHKT NPMMEHSEeTCA TONIbKO B Clly4ae HEBO3MOXHOCTU onpeaeneHuns

LGD B cooTtBeTctBMM C N. 5.13.

5.2. LGD ana c¢dumsmnueckux nuu m MCB npum otrcyrctBum obecneueHus
npuMHuMMaeTcs paBHbiM 100%.

5.3. LGD B nNpouUEeHTHOM OTHOWEHMU C ydeToM obecneyveHus onpepensieTcs Kak
OTHOLEeHne MakcuMyMa Mexay 0 M pa3HOCTbI CYyMMbl 3a10J1KEHHOCTU U JINKBUAALMOHHOM
CTOMMOCTUK obecnevyeHnss K CyMMe 3a40/IKEHHOCTH.

5.4. lna  3a40/KeHHOCTM, obecneyeHHOM  MNOpPyYUTENbCTBOM, rapaHTUen,
OMNUMOHHBIM cornaweHnemMm wucrnonb3yetca LGD nopy4yuTens, rapaHTa, KOHTpareHTa no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3a40/KeHHocTu, ecnu PD
KOHTpareHTa no gorosopy 6onbwe (cM. n. 4.8.).

5.5. [1nqa 3agonxkeHHOCTU, obecneyeHHON AOroBOPOM CTpaxoBaHUS, B Criydae ecnu
TakoOM AOroBOp 3aK/lOYeH CO CTPaxoBOW KOMMAHWEWN, UMEKLWEN YPOBEHb peruTUHra He
Hxe BBB- (Baa3) Win BXoAsdWwen B CNUCOK OA0BpeHHbIX ANs CTpaxoBaHUS
HEeABMXMMOCTU J/tobbiM K3 6aHKOB, YyKasaHHbiX B [lpunoxeHun B, obecneyeHue
NPUHMMAETCA Ha BCKO CYMMy CTpaxoBku 6e3 AuCKOHTUpoBaHusa (dopMmyna 5 He
npuMeHseTcs).

5.6. B HOM cniyyae, ucnonb3yeTca ANCKOHTUPOBaHHAA CyMMa CTpaxoBku. Mopagok
onpeneneHnsa amckoHTta (discount), ctaBkn auckoHTupoBaHus (R) n cpoka (Tex) YKasaH B
onucaHun opmynbl 5.

5.7. B kayectBe J/IMKBUMAAUMOHHOW CTOMMOCTM obecneyeHus npuHUMaeTcs

ANCKOHTMpPOBAHHaA cnpaBeasnBas CTOMMOCTb obecneveHns / CTpaxoBku no dopmyne:

dopmyna 5.

20 Ecnim B Ny6/IMKYEMbIX MaTepuanax penTUHIOBbIX areHTCTB MCMosb3yeTcsi nokasatenb Recovery Rate (RR), To MoTtepu
npu gecdonte (LGD) onpeaensitoTcs cneayowmum obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaembll NpOLEHT BO3BPaTa Mo NMPOCPOYEHHbIM BbiNaTtaM, NpMBOAMMBIA areHTCTBaMu Ans
KaX4oro penmTuHra B eXxerogHblX UCCNeA0BaHUSAX.
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p

PV =), * (1 — discount),

roe

PV - ANCKOHTMpOBaHHas cnpaseanmBasi CTOMMOCTb obecrneyeHus / CTpaxoBKU;

P - cnpaBeanvmBasa CToMMOCTb obecrneyeHus, onpeaesieHHass B COOTBETCTBUMU C
HacToAwuMKn [lNpaBunamm onpegenenHns CYHA / cyMMma MOKpbITUSA 3a40J/KEHHOCTM MO
AOroBOpYy CTpaxoBaHUSA;

Tex — KONMYECTBO AHeW OT paaTtbl onpepeneHns CHYHA [o gatbl 0Xungaemoro
nocTtynneHns obecneyeHns B clyyae HapylweHns 0653aTenbCTB KOHTpareHToM, CorjlacHo
yC/I0BUSAM A0rosopa.

R - 6e3puckoBas ctaBka Ha Cpoke Tex.

[Ons 3ap0/mKeHHOCTHN, obecnedeHHON 3an0roM, Tex onpeaensaeTcss MOTUBMPOBAHHbIM
cyxaeHueM. CpoK rnosiydeHus AeHeXHbIX CpeaCcTB, NONydeHHbIX OT peanusauumn npegmeTta
3anora, onpenensieTcs mMcxoas M3 YCNOBUMW [OroBOpa 3asora M CyWwHOCTU npeaMmeTa
3anora.

Ons 3ap0mKkeHHOCTHN, obecneyeHHOM A0roBOPOM CTpaxoBaHus, Tex onpeaensercs C
YYETOM CpOKOB BbINaTbl MO AOroBOpPY CTPaxoBaHUS MNpW HacTyniaeHuun pgecdonta
KOHTpareHTa (MpuM3HaHMW KOHTPAreHTa HenaaTeXecnocobHbIM) MAM HAa OCHOBAaHWUU
MOTUBMPOBAHHOIO CYXAEHUS YyMpaBnsiowen KOMMNaHWM, €eciM CPOK BO3MeLLEeHUs
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOASA U3 YCIIOBMIN AOrOBOpaA.

Ons cnyyaeB cyaebHbix pa3bupaTtenscTs (MNaHUpyeMbIX UM TEKYLLUNX) C
3anorogaTtenem unum CTpaxoBLUMKOM, CPOK HE MOXeT COCTaBNATb MeHee 6 MecsLeB.

discount - AuUCKOHT, onpeaensiemMbl B Criefylowem nopsake:

B oTHOWEHNN 3a40/MKEHHOCTHN, obecneyeHHON TopryeMbiMn LLeHHbIMKM ByMaramu:

e NS UeHHbIX 6ymar, ucnonb3lyembix ans obecneveHus no caenkam PEMNO Ha
MockoBCKOW 6Upxe — COOTBETCTBYOLWMIA AUCKOHT Ans caenok PEMO?L;

e NS aKUMA MHOCTPaHHbIX 3MUTEHTOB, TOPryeMblX Ha OpPraHWU30BaHHbIX PbIHKaX
cTpaH O2CP:

o BXOAAWMX B MHAEKCbI akuun ctpaH O2CP - Kkak cpefHuMn AUCKOHT Ans
caenok PEMO Ha MockoBCKOM Bupxe 13 Tpex akumim ¢ cambiM 6IM3KNM NO

ob6beMy cpeaHeMecsi4HbIM 3a nocneagHne 6 mec. o060poToM;

21 [Ins akumuit - puck-napameTp Ana 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHust UeHbl), paccumnTbiBaeMblit AO «HKL»
ANs COOTBETCTBYlOWeEN 6yMaru; ans obnuraumnii — pUCK-napamMeTp ANns 2-ro gnanasoHa AN pbIHOYHOrO pucka (CTaBKa pucka
nageHus uUeHbl), paccumTbiBaeMbii AO «HKL».
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o He BXOoAAWWMX B MHAEKCbl akumi ctpaH O3CP - Kak MaKCuManbHbIN
OVNCKOHT ansa caenok PEMO Ha MockoBcKkoM 6upye C akunMsMu U3 MHAEKCa
MMBB;
e Ansa obnuraumi c pentuHramm Moody’s , S&P unu Fitch - kKak cpeaHWin AUCKOHT
ansa caenok PEMO Ha MockoBckoW 6upxe u3 cnucka Tpex obnurauymin, obnagarowmx
TakKUM Xe penTuHrom (NnMbo MeHbLMM, NpU OTCYTCTBMU paBHbIX) U camMon 6aM3Komn

aropauven.

B oTHOweHMM 3am0/mKeHHOCTM, obecneyeHHOM [0OroBOpoM CTpaxoBaHua (3a
NUCK/TIOYEHMEM Cllyyasd, yKasaHHoro B n. 5.5.):

e ECnu cTpaxoBOoW KOMMaHWUW NMPUCBOEH penTUHr Huxe BBB- (Baa3) u cTpaxoBas
KOMMaHUS He BXOAUT B CMMUCOK 0A406peHHbIX ANS CTpaxoBaHUS HEABUMXUMOCTU HU OAHUM
n3 6aHKOB, YKas3aHHbIX B [puioxeHun b - AMCKOHT pacCyYMTbIBAeTCs B CNeAyloWeM
nopsake: kak PD cTtpaxoBon komnaHum * LGD cTpaxoBon komnaHuu. Ot6op PD ang
pENTUHIa CTPaxoBOW KOMMaHMM OCYLLUeCTBNAETCS B COOTBETCTBMM C MNOPSAKOM,
yCTaHOB/IEHHbLIM B Pa3zpene 4.

e Ecnn crtpaxoBon KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUSA He
BXOAUT B CMUCOK 0A06pEeHHbIX AN CTPaxoBaHUSA HeABUXMMOCTU HU OAHMM M3 6AHKOB,
yKasaHHbIX B [punoxeHnn b, ANCKOHT paccunTbiBaeTcsa Kak PD anga pentuHra Caa * LGD.
Mpu >3ToM, pa3mep LGD npusHaetca paBHbiM 100%. Ot6op PD pana pentuHra Caa
OCYLLEeCTBNASIETCA B COOTBETCTBMU C NOPSIAKOM, YCTAaHOB/EHHbIM B Pasaene 4.

5.8. lpn Hannumu nopyunTenscrtea (rapaHTun, CTPaAxOBOK, OMUMOHHbIX
COornalweHnin) rpmanyeckmx nuy Ha BC UM YacCTb 3a40/HKEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyuuTenb/rapaHT/CTpaxoBLUMK HAXOAUTCA B COCTOSAHUM ob6ecLeHeHuns
NO CpaBHEHWKD C MOMEHTOM BO3HWKHOBEHMS 3a40/KEHHOCTU, ero obs3aTtenbcTBa
NPUHMMAIOTCA B pacyeT C yyeToM obecueHeHus.

5.8.2. HeobecneyeHHble obs3aTenbcTBa nopyumTensi/rapaHTta/CTpaxoBLnKa,
HaxoAsLWerocs B COCTOssHMW aedonTa, He NPMHUMAKOTCA AN pacyeTa.

5.8.3. ObecneyeHHble obsazaTenbcrTBa rapaHTa/nopyuymTtens/crpaxoBLlimnka
NpUHMMAlOTCA C y4yeToM obecnevyeHnss B COOTBETCTBMM C MpaBusiamu, YCTAaHOBJ/IEHHbIMU
HaCTOSALWMM pa3aesioMm.

5.9. O6ecneueHune, Haxoaslleecss B 3ajore M MNpuHaanexawee KOHTpareHTy,

Haxo4sWweMycs B COCTOSHUM agedonTta (B TOM 4ucCiie B COCTOSAHMM BaHKPOTCTBA), MOXeET
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NPUHUMATLCA TOJSIbKO MO OTYETY OUEHLUNKa, C YY4ETOM BO3MOXHOCTU U CPOKOB MOJSTyYEHUS
3anora.

5.10. OnpegeneHne LGD npu HanMuMm KOTUPOBOK MO NybaMyHOMy ponry
KOHTpareHTa Mb6o KOMMaHWN U3 rpynnbl KOHTpareHTa:

5.10.1. B cny4yae gecdonta no nybamMyHOMy A0Mry KOHTpareHTa nMbo KoMnaHum us
rpynnbl KOHTpareHta (ecnu AedonT AN KOHTpareHTa BO3HWK W3-3a Aedonta 3TOW
KOMMaHUM ero rpynnbl, a camMa 3a40/HKEHHOCTb 06cnyxumBaeTca 6e3 HapyLeHWn yCnoBumn
porosopa) ansa oueHkn LGD ncnonb3yrotca (Npu HanmMumm) KOTMpOBKKM Nyb6ANMYHOro fgosnra.
OTHoweHne nonHom ueHbl (LueHa 3akpbliTua (legal close) + HK/) K HOMMHany MoxeT 6bITb
NCMoNb30BaHO Kak oueHka Recovery Rate.

5.10.2. B cny4ae Hanmums KOTUPOBOK Nyb6AMYHOro Aosira KOHTpareHTa,
Haxoaswerocs B AedonTe, OTHOWEHME MOoNHOM ueHbl (ueHa 3akpbiTus (legal close) +
HK) Kk HOMMHany gonrosoro ob6s3aTenbCTBa MOXET CYMTATbCA oueHKon Recovery Rate
Ana KoHTpareHTa, LGD B 3TOM cny4vae 6yaet paBeH 1 — Recovery Rate. JaHHbI noaxoAa
HEeNpUMEeHUM AN ciydaeB oueHKU cybopaMHUPOBAHHOINO M BEYHOro A0Jira, eciv TosIbKOo
HEe MMeeTCa KOTMPOBOK CaMOro oueHnsaeMoro obssatennbcrea.

Ons uenen n.5.13. ncnonb3yeTtcsa ueHa 3akpblTua + HK, no gaHHbIM cneayrowmx
NCTOYHMKOB:

e [lnga obnuraumm poOCCUNCKUX 3SMUTEHTOB W o6AuMraumm WHOCTPAHHbIX
SMUTEHTOB, B OTHOLWEHWUN KOTOPbIX HE pacCUUTbIBAKOTCS LieHbl BHEOMPIXKEBOro
pbiHka (BGN/BVAL) - koTupoBka 1 HK[ no gaHHbIM MOCKOBCKON 6UpPXU;

e [1na nHbiX obnuraumm — ueHa BGN (ueHa BVAL npu otcyTctBMmM ueHbl BGN)
+ HKZJ no gaHHbIM UC Bloomberg.

e [lng uenen Hactosawero pasgena, 3HadeHne Recovery Rate okpyrnsercsa no

2 3HakKa nocse 3ansaTon B NPOLEHTHOM BblpaXXeHUU.

UHGpopMaumsi 0 UeHHbIx byMarax, MCcriosib3yeMbIX B paMKax HacTosiLero pasaena,
rnpeaocTaB/IIeETCS Yrpas/isowen KOMIaHnen B Crneunaan3upoBaHHbIA [ENO3UTapui He
rnosaHee paboyero AHS, C/IEAYIOLWEro 3a A4aTOH, M0 COCTOSIHUIO HA KOTOPYIO OrpeAEsISIETCS

cripaBefs/inBasi CTOoMMOCTb aKTthBa B COOTBETCTBUU C HacTosLLEeN METOANKOM.

Paspnen 6. Pacuert COR.

6. I'Ile Mcnonb3oBaHMM ANd  pacyeTa cnpasep,nmsoﬁl CTOMMOCTN C YYETOM
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KpeauTHOro pucKa AaHHbIX 6aHKOB WMAM WHbIX OpraHuM3auuni Ynpasnswoowas KOMMNaHWUs
YUYUTbIBAET CNneayrowmne nosioXeHus:

6.1. lNMoa HeobecneyeHHOM 3a40/KEHHOCTbIO B LensaXx Hactosdwero MNpunoxeHus
NOHMMAeTCs 3a40/DKEHHOCTb 3@ UCKJIOYEHMEM 3a40/HKEeHHOCTM, obecneyeHHOM 3a510rom
XWUIOW HEABUMXMMOCTK (MnoTeka).

6.2. lNpu
Ynpasngawowas

MCnoJsib30BaHUU AaHHbIX 06 obecueHeHHOM 3a40/DKEHHOCTHU

KOMMaHus yYuTbIBAaE€T  XapakTtep obecueHeHuns NMeroLencs
3a0/KEHHOCTN, B TOM YMCNE CPOK MPOCPOYKMN.

6.3. lNMokazaTtenun Cost of Risk (CoR), ucnonbsyemblie Ans pacdeTta CrnpaBeasmMBomn
CTOMMOCTM 3a40/DKEHHOCTU DU3NYECKUX NnL,.

Onsa uenen pacyeta Cost of Risk B 0THOWeEHNM HeobecnedyeHHbIX NpaB TpeboBaHuMs
K (pU3M4YeCcKMM nuaM UCronb3yeTcs OTHOWeHne pesepBa noa obecueHeHne nopTdens
Mpounx pO3HUYHbIX KpeauToB, K BasioBon 6anaHCoOBOM CTOMMOCTM TakKuUX KpeauToB, Mo

AaHHbIM oTyeTHOCTM B6aHka AO «PanddanseHbaHk» 3a 12 mecsaues 2020 roaa.

Mpoyue po3HuYHbIE Kpedumbl

Tun noptdens HeobecneyeHHbI

CTagmA KpeguTHOro noptoens 1 2
BanoBasa cToMMOCTb KpeamToB, MJH. pyo. 130379,00 | 23 636,00
pesepB nof obecueHeHne KpeanTos, MH. pyob. 809,00 2 165,00
CoR 0,62 9,16

Ona uenein pacdeta Cost of Risk B oTHoweHuUn npaB TpeboBaHMA K HU3NYECKUM
nvuam, obecneyeHHbIX He MeHee YeM Ha 80% OT HOMWUHAaNbHOW CTOMMOCTU 3a40/1)KEHHOCTH
3a510roM XWJI0M HeABUMXXMMOCTU, UCMOJIb3YeTCA OTHOWeHue pe3epBa nog obecueHeHue
nopTdens MNoTevyHbiX KpeamToB, K BanoBon 6anaHCoOBON CTOMMOCTM TaKUX KpeamTos, NO

AaHHbIM oTYeTHOCTM BaHka AO «PanddanseHbank» 3a 12 mecsaues 2020 roaa.

UnomeyHsble kKpedumol

Tun noptdens obecneyeHHbI

CTaZmA KpeguTHoro noptoens 1 2
BanoBasa cToMMocCTb KpeauTos, MJH. pyob. 142 769,00 | 7 651,00
pe3epB nof obecueHeHNe KpeanTos, MH. pyb. 154,00 257,00
CoR 0,11 3,36

Ecnn npaea Tpe6OBaHMFI K CbVIBM‘-IeCKOMy nnuy obecneyeHbl WHbIM BUAOM

nmyuwiectsa (B TOM 4ucie, MOPYUUTENbCTBOM, rapaHTMeEW, OMUMOHHbLIM COr/lalleHneM,
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CTPaxoBKOW), TO ANS OUEHKU C y4yeToM obecneyeHus ncnonb3dyetcss COR, pacCUMTaHHbIN
no HeobecneyeHHbIM nopTdensM KpeauTOB MO AaHHbIM  OTYETHOCTM 6aHKoB,
cocTaBsieHHoM B cooTBeTcTBUM ¢ MCOO, npun 3ToM BenmnumHa CoR npupasHuBaeTcs K PD.
LGD c yuyeTtom obecneyeHus onpepensieTcs cooTBeTCTBMM C Pasgenom 5 Hacroswero

MpunoxeHus.

Paspgen 7. Mertopa yudetra KpeauTHbIX PUCKOB MNyTeM OLEHKM cnpaBen/insBow
CTOMMOCTM NO OT4YEeTy OueHWMKa TNOo COCTOSHMIO Ha p[Aaty He paHee
BO3HUKHOBEHMUS cobbiTUs, Beayuiero k obecueHeHuto.

7.

7.1. lpuMeHeHMe oT4yeTa OUeHLWKMKa AN8 uenem onpeneneHunss cnpasensivBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMs BO3MOXHO A/ BCeX aKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HaCcToALWMM NpaBunam onpegeneHna CHA.

7.2. B cnyvae, ecnu B nepmoa NpMMEHeEHUs OTYeTa OUeHLWMKa ANa onpeaeneHums
CnpaBeanMBon CTOMMOCTW BO3HUMKAET (BbigBnseTcs) cobbiTue, Beayllee K obecueHeHuto,
TO Heo6X0AMMO OCYLLECTBUTb BHEMIAHOBYHK OLEHKY aKTMBa OLEHLWMKOM B TeyeHun 20
AHeW C [aTtbl BbIABNEHMSA MpuU3HAKoB obecueHeHus. [aTa, No COCTOSHWUIO Ha KOTOPYHO
onpenenseTcsas HOBas OUEHKa, He A0/MKHa ObiTb paHee AaTbl BO3HWUKHOBEHUSA CObbITUA,
Beayuwero Kk obecueHeHuto. C gatbl HAaCcTynaeHUsa cobbiTua, Beaywero K ob6ecueHeHuno u
A0 [aTbl MPUMEHEHUS HOBOro OT4yeTa OueHLWMKa, YNnpasnsawwas KOMMNaHusa AO0JKHa
CKOppPEeKTUpoBaTb MOCNEAHIO M3BECTHYIO CripaBea/IMBY0 CTOMMOCTb, OnpeaeneHHy no
OTYeTYy OueHLMKa, COCTaBEHHOMY A0 BO3HUKHOBEHMS Takoro cobbiTs, C NnpUuMeHeHneM
METOA0B KOPPEKTUPOBKW CNpaBeaIMBOM CTOMMOCTM, YKasaHHbIX B  HaCTOsLLEM
NPUNOXKEHNMN.

Mpunoxxenue A k NMpunoxeHuio 6.

CnMcoK NCTOYHUKOB, MCNoJib3yeMbiX AJiA OL€EHKUN KPpeANTHOro pmcka.

1. B oTHOWeHnn 1pnandyeckmnx auL:

e ynosiHoMoyeHHoe areHTcTBo 3A0 «UHTepdakc» https://www.e-disclosure.ru/;

e MockoBckas bupxa https://www.moex.com/;

e canT LUeHTpanbHoro baHka PO https://www.cbr.ru/;

e KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru;

e eAVHbIN denepanbHbIn peecTp cBeaeHunin o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;
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e eaunHbI henepanbHbIi peecTp CBeAEHUN 0 haKkTaxX AEATENIbHOCTU LOPUANYECKNX NTNL

https://fedresurs.ru;

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

e https://raexpert.ru/;

e https://www.fitchratings.com/;

e https://www.standardandpoors.com/;

e https://www.moodys.com/;

e odUUMaNbHbIN CalT KOHTPAreHTa/aMmUTeEHTa/KpeanTHOM OpraHu3aumn;
e CepBWUC TnpepocTaBnieHnMs Oyxrantepckor (rogoson) oT4yeTHOCTM Poccrata -

http://www.gks.ru/accounting report;

e JNOKYMEHTbI, MONYyYEHHbIE ynpaBnﬂKnueﬁ KOMHaHMeﬁ,B OTHOWEHNN IOPpNANYECKOIo

avua

B oTHOWIEHUN DU3NYECKUX NTNLL:

e KapToTeka apbuTpaxHbix aen https://kad.arbitr.ru

e  eaWHbIl dbenepanbHbIi peecTp cBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

e u3gaHne «KommepcaHT» - https://bankruptcy.kommersant.ru

e JIOKYMEHTbl, MOJly4YeHHble YNpaBnslolein KOMNaHWeNW, B OTHOWEHUN (HU3NYECKOrO

nnuda
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MpunoxxexHune b k NpunoxxeHuro 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIA y4eTa CTpaxoBKM npu pacyerte LGD

e baHK TuHbkod D

e baHk Pycckun CtaHgapt
e baHk XoyMKpeguTt

e JlokobaHk

e OTIM-6aHK

e baHk PeHeccaHc-kpeanTt
e MTC-6aHk

e Kpeaunt-EBpona 6aHk

e CbepbaHk,

o baHk BTB,

o PanddanzeHbaHK,

e bBaHk OTKpbITHE,

e [asnpombaHk,

e baHk JOM.PO
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Mpunoxxexnune B k NpunoxxeHuro 6.

OnpegesnieHMe COOTBETCTBUA YPOBHIO pEeMTUHra yepes KpeauTHbIW cnpepg

o6bnurauumn

Mopsanok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AATy OLEHKMU:

1. OnpeaenseTca AOXOAHOCTb K MOraleHuo No o6anraunsam aHHoM opraHnsaumMm CpoKoMm
6onee 1 rona u MeHee 3 neT. MNpu OTCYTCTBUKM 06/IMraLMii CO CPOKOM MeHee 3 JIET UCMOMb3YyeTcs
Cnpa4 C MHAEKCAMU COOTBETCTBYIOLLLEN CPOUYHOCTU. Mpn HaNUumMmM obnmnraunii Co CpPOKOM rnoralleHus
TONbKO MeHee 1 rofa Ang pacyeTa KpeauTHOro crnpaaa ucnonb3ytTca 3 (Tpu) obnuraumm apyrux
3MUTEHTOB, MMELNX KaK 65IM3KMEe Mo CPoKy M A0XOAHOCTM obnuraumm, Tak M obnuvraumm co

Ccpokom 1-3 roga.

2. OnpepensieTcsi, AOXOAHOCTU KaKoro U3 MHAEKCOB NOJlyYeHHas AOXOAHOCTb NO obnuraumm
Hanbonee COOTBETCTBYET, B KayecTBe Mepbl 6/IM30CTU NUCMOMb3YETCA CPeaHMnii?? KpeauTHbIN cnpas
obnurauunmn c G-curve B CpaBHEHUU C KPEAMTHBIM CMP3A40M YKa3aHHbIX HUXe MHAEeKCOoB. KpeauTHbIN
CNp34 paccynTbIBAeTCS?? Kak pasHUUA Mexay AO0XOAHOCTbIO K MoraleHuto o6mraunm Ha Cpok ee
Aropaunm n G-curve Ha 3TOT CPoK. B yKasaHHbIX LEensx UCNonb3yrTcs cleaylowme NHAEKCbI:

e VHAeKkc kopnopaTuBHbIX obnuraunn (1-3 roga, penTuHr = BBB-)

Tukep - RUCBITRBBB3Y

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

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

e VHAekc kopnopaTuBHbIX obnuraumn (1-3 roga, BB- < penTtuHr < BBB-)
Tukep - RUCBITRBB3Y

OnuncaHne nHpekca - http://moex.com/a2196

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

e WHaekc kopnopaTuBHbIX obaurauuin (1-3 roga, B- < penTuHr < BB-)
Tukep - RUCBITRB3Y

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

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

22 Cnocob ycpeaHeHUs KpeaMTHbIX CNP3A0B YCTaHaBIMBAETCSA CaMOCTOSTE/IbHO, MOXET MCMNOJIb30BaTbCA Kak
cpenHee apudmMeTnyeckoe, Tak U cpeaHeB3BeLweHHoe no o6bemam nmbo ob6opoTam TOProB 3HaAYEHMeE.

23 KoMnaHus BNpaBe MCMosib30BaTb APYyrne MoAenu Ans OLUEHKU KpeaAUTHbIX CNpP340B, C TOM YuC/ie Yepes
6onee CnoXxHble MoAeNU UK Yepes pbiHoK CDS.
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3. Mo cneaytoulelit Tabnuue onpenensieTcs, Kakon ypoBeHb pPeNTMHra WCMosb30BaTb Mpwu

onpegeneHnn BepoATHOCTHU p,ecbonTa .

Moody's
%030 (3 XM

MexnyHapoaHas 1IKaJia

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

BeposaTHocTb gedonta Ang oTobpaHHOro penTuHra onpeaensaerTcs Ha OCHOBaAHMKM OT4YeTa no
eXeroaHoMy uccnegoBsaHuilo kopriopatmsHbix gedontoB (Annual default study) ¢ npuMmeHeHnem
COOTBETCTBUS YPOBHEN penTuHroB, Tabnumua «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 roa;

M3 rpynnbl penTtnHros, Bbibnpaetca PD ana cpegHero 3HavyeHus pentuHra rpynnsl (Baa2,
Ba2, B2).

UHpopmaunss 06 ueHHbIXx 6yMmarax, WCroJsib3yeMbiX AJ15 Lesied pacyera KpeauTHOro
cripeaa, rnpeaocTas/isieTcss Yrpasrasioller KOMaHner B Crieynaan3mpoBaHHbIV AEN0o3UTapuii He
rnosagHee paboyero AHS, Ccreylouero 3a Aartol, o COCTOSHWIO Ha KOTOPYH OrpeaessieTcs

cripaBeg/inBasi CTOMMOCTb aKThBa B COOTBETCTBUU C HacTosiLen METOANKOMI.
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Mpunoxxenune I' k MpunoxxeHunto 6.

BeposaTtHocTn gecdonTta gna opraimsauymn MCb

ANna pocCMUCKNX KOMMNaHUM

Kopa orpacnu no OKB3[ CreneHb pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30,
32, 33, 35, 36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72, HUBKUIA DUCK 0.05
73,74, 75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, P '
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpegHuin puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, .

Bbicoknin puck 0.08

51, 53, 55, 56, 64, 65, 66, 70, 77, 78, 93

AnAa NHOCTPaHHbIX KOMMaHnM

OTpacnb PD

CTponTenbCTBO 34aHnM 0,1503
Cknaackoe x0351MCTBO W BCoOMOraTe/nbHas TpaHCNOPTHas 0,1049
OEesTeNbHOCTb

NHBecTnunKn 1 ynpassieHne HeaBUXMMOCTbIO 0,0877
CneuvanmanpoBaHHble CTpouTenbHble paboThl 0,0762
Mpon3BoACTBO MeTalNIMYECKUX U3AENNIA, KPOMEe MallnH U 0.0615
obopynoBaHus !
lMpenocTaBrieHUe NpoYnNX CEPBUCHbLIX YCNyr 0,078
Po3HW4YHas Toprosns 0,0659
JeaTenbHOCTb NO NpeAoCTaBfeHU0 NPOAYKTOB NMUTAHUA U HAaNUTKOB 0,0823
Mpon3BOACTBO NULLEBLIX NPOAYKTOB 0,0591
MponssoacTBo MawwmnH U obopyaoBaHus 0,0671
Mpouee (cpeaHee 3HayeHMe) 0,0904
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Mpunoxxenue A1 k MNpunoxxeHunto 6.

Ta6nunua 1. CooTBeTCTBME LUKaJZI PEUTUHIOB Pa3/IMYHbIX PEATUHIOBbIX areHTCTB.

Moody s S&P Fitch
AKPA kcnept
PA MexxayHapoaHas MexxayHapoaHas MexxayHapoaHas
wKana wKana wKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
+
AA(RU), riﬁ:A’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-,
A(RU) FUA+ Ba2 BS BB
ruA,
Bg-B(E(UR)lIJ) ruA-, Ba3 BB- BB-
ruBBB+
BBB(RU), ruBBB B1 B+ B+
BBB-(RU)
ruBBB-,
+
BB+(RU) FUBB+ B2 B B
BB(RU),
BB-(RU) ruBB B3 B B
CCC, CC, C CCC, CC, C Caa, Ca, C CCC, C CCC, C
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NMPNNOXEHNE 7. ONMEPAUNOHHAA OAEBUTOPCKASA
SAA00/TKEHHOCTb

Mpu3HaHne [ebuTopcKor 3a[0/MKEHHOCTU OMnepauuMoOHHOM OCYLLeCTBASAETCS Ha
OCHOBaHMW YC/IOBUMA MoraweHmss W A0NYCTUMbIX CPOKOB MPOCPOYKM  WCMOSHEHUS
06a3aTeNlbCTB  KOHTpPAreHTOB, YCTAHOBJ/EHHbIX MO KaxaomMy Buay Aebutopckon
3a[0/KEHHOCTU B COOTBETCTBYHOLMX MNPUNOXKEHUSAX HacTosawmx [MpaBun onpeaeneHus
CYA. OTcyTCcTBME YyKa3aHMS Ha BO3MOXHOCTb MPU3HaHWUA AebUTOPCKOM 3a40/1KEHHOCTU
onepaunoHHON 03HAYaeT, YTO TakKas 3a40/HKEHHOCTb He MOXeT 6biTb KBanMduunpoBaHa,

KaK ornepaunoHHas.

ﬂ,e6VITOpCKa$-| 3a40J/1KEHHOCTb, MO KOTOPOVI BbiIAB/IEH OAWH WJIN HECKOJIbKO

NpU3HaKoB ob6ecLeHeHNs], YKa3aHHbIX B [pUI0XeHUM 6, KpOMe AOMYCTUMOM MPOCPOYKMU

065a3aTenbCTB B paMKax OnepauuoHHOro umkna, He MoXeT 6bITb NpU3HaHa onepaunoHHOMN.

Jdebutopckaa 3aA0/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKa HeBO3BpaTa He
MOXeT ObITb MpuM3HaHa OMepaunmoHHOW (HanpuMep, ecnn y KOHTpareHTa OTCYTCTBYHOT

WCTOYHUKM NOraweHns Takom 3a40/1KEHHOCTH).

Ynpasnsiowass KOMMNAHUSA AO/HKHA NpOBOAMTb aHanM3 YpPOBHSA pucka no
AebnTopcKom 3a0/KEHHOCTU, KOTOpasa paHee 6bina kKBanuduumposaHa onepaumoHHON,

N MO NHOM AebUTOPCKOM 3a401XKEHHOCTU, MPU3HAHNE KOTOPOWN OCYLLECTBSETCS.
AHanu3 ypoBHS pucKa npoBOAUTCSA:

e Ha KaXAylo OTYETHYI0 AaTy, YCTaHOoBJIeHHYI0 Mpasunamm onpeaenenmna CHA MNMNO;
e pu NepBoOHaYyasbHOM NPU3HAHUN AeBUTOPCKON 3a40/1KEHHOCTH;
e Ha MOMEHT nepexoaa AebuUTopCcKoM 3a40/PKEHHOCTU U3 CTaTyca «onepaumoHHON» B

CTaTyC «MNPOCPOYEHHOMW>».

Ans uenei npoBeAeHUs aHanusa, YNpaBnsawLllas KOMNaHUsa A0/HKHA MCMNosb30BaTb
060CHOBaHHY0 U MOATBEPXKAAEMYIO MHOPMALMIO, AOCTYMHYIO el 6€3 Ype3MepHbIX 3aTpaT

N YCUNUN.
B npouecce aHanm3a Ynpasnstoowas KOMNaHnsa onpeaenseT:

e BO3MOXHOCTb KBanudukaumm aOebuTopckor  3aJ0/HKEHHOCTM B KayecTBe

Ol'lepaLl,I/IOHHOI‘/lI, NMpU3HaHUe KOTOpOl‘/'I OCYLUECTBJ/IAETCA BMNEPBbLIE,
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e HeobXoAMMOCTb U3MEHEHUS Moaxoaa K YUYETY AEGMTODCKOVI 3a40J/1PKEHHOCTUN, paHEE

NPU3HaHHOM onepaunoHHOMN.

Bonee noapobHO wHbOpMaumMa o0 KpuTepusax KeannduKauum pasHbiX BUOOB
[ebUToOpCKOM 3a40/MKEHHOCTU KaK onepauuoHHOM pacCMOTpeHa B COOTBETCTBYHOLLMX
NpuUNoXeHmnax Hactoawmx MNpasun onpeneneHunsa CYA.

B TeyeHme Bcero cpoka kBanudukaumm [ebUTOpPCKOM 3a[0/HKEHHOCTU Kak
onepaunoHHON, ee cnpaBeanmBasi CTOMMOCTb ornpeaensieTcd B HOMUHANbHOM BeIMYnHe
Ha A4aTy onpeaeneHns crnpaseasMBoM CTOMMOCTM B OTCYTCTBUM  WHbIX MNPU3HAKOB

obecueHeHus.
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NMPUJTOXEHNE 8. KPEANUTOPCKASA 3AA0JIKEHHOCTD

Buabl o6a3aTtenbCcTB

KpuTepuu npusHaHus

Kputepumn npekpaueHus

CnpaBepgnimBas CTOMMOCTb

npusHaHua

JaTta nepexoaa npasa

cobcTBEHHOCTU Ha aKTuB
KpeauTopckass 3aA0/KEeHHOCTb MO [ata NCNOSIHEHUS

(oeHexHble cpeactBa) Kk MUO ot
coenkam, No KOTOpPbIM HacTynwuia obszatenbcte  MUN® no

vua, B OTHOLWEHWUM KOTOPOro
Hanbonee paHHSAS AaTa pacyeToB A0orosopy

BO3HMKaeT KpeanTopckas

3a40/KEHHOCTb

[Jata BKIOYEHUS  AeHeXHbIX | [laTa BHECEHUS NPUXOAHOM
KpeanTtopckasa 3aAo/KeHHOCTb MO | cpeAcTB  (MHOrMO  MMyLecTBa), | 3anucu o} Bbloave
Bblja4ye WHBECTMUMOHHbIX raeB | NnepeAaHHbIX B onnaTty | NHBECTULMOHHbLIX MaeB B
MNo WHBECTULMNOHHbIX naes, B | peectp [IN®  cornacHo

nmyiectso NMNoO

OTYETY permcrpartopa

KpeauTtopckasi 3aA0/)KEHHOCTb MO
Bblaa4ye MHBECTULUMNOHHDbIX naes
MN® npn obmeHe

HdaTta 3aumncneHuns B MnmMo
MMyLlecTBa, nocrtynmeLiero B
onsiaty obMeHa naes

[aTta BHeceHns NpuxoaHom
3anucm o Bbloave
WHBECTULUMOHHbIX MaeB B
peectp MN® npu obmeHe

COornacHo oT4yeTy
peruvcrpartopa
aTa BblMaThl
KpeanTtopckas 3aA0/KeHHOCTb Mo o A
JaTa BHeCeHus pacxogHon | (nepevyncnexHms no

BbiNJlaTe AEHEXHOW KOMMeHcauum
npun noraweHnMn UHBECTULIMNOHHDbIX

3anucyM o noraweHuu (cnnucaHum
npn obmeHe) WHBECTULMOHHbIX

0bMeHyY) CyMMbl OEHEXHOWN
KOMMeHcaumm 3a

naes Mnno (nepeuncneHunn
naes [MN® cornacHo OT4YeTY | UHBECTULMOHHbIE naun MNNO
OEHEeXHbIX cpeacts npu obmeHe o
naes) perucrpartopa cornacHo 6aHKOBCKOM
BbINNCKE
Kpeautopckas 3a[40/DKEHHOCTb | [laTa ocylwecTsieHns onepauumn | [lata nepevyncneHms CyMmbl
nepeg areHTamMm nNO  Bblgade, | BblAaum v (MAKX) NOralleHUs rnaes | CKNOOK/HaabaBoOK  areHTy
rnorawieHuto 7 0bMeHy | B peecTpe MHBECTULMOHHbIX NaeB | U3 MNno corsacHo
MHBECTULIMOHHbLIX naes NMN® NMN® no 3asBKe areHTa 6aHKOBCKOMN BbINNCKE
[aTa BO3HMKHOBEHUS | o [laTa MCMOSTHEHMUS
Kpeautopckas 3a4o0/IKEHHOCTb Mo | obsizaTenbCTBa no BbinjaTe obs3aTenbCTB
BblMJ1aTe [0X0A0B naMwmkam | goxoga (B TOM uucne paaTta, ynpaBnsioLlen
(npaBa BNnagenbLUeB | ykasaHHas B  coobweHun o KOMMNaHuewn,
WHBECTULMNOHHbIX Maes) BbinaTe aoxoaa no noATBEPXXAEHHON
MHBECTULIMOHHbIM nasm B 6aHKOBCKOIM BbINMUCKOM

Cnpaseanumsas CTOMMOCTb
obs3aTenbCTB, BKJIHOHAETCH B
pacyeT CHA B pa3mepe ee ocTaTka
Ha paty onpegeneHns CYA. He
OVCKOHTUpYeTCH.
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COOTBETCTBUM C WHpOpMaumen
HKO AO HP vnu oduumnanbHbIM

canTom (odbmumanbHbIM
NMUCbMOM) ynpasnsoLwemn
KOMMNaHUN)

C pacyeTHOro c4eTa
ynpasnsitoLLen
komnaHuun 4.Y. NMNo

e [laTa peweHuns nuua,
OCYLLECTBSAOLWEro
npekpaweHne MN®, o
MOJTHOM/YaCTUYHOM
npeKkpaweHnn
npu3HaHms
obs3aTenbCTB rno
BbiNNlaTe goxoda B
cnydae OTCYTCTBUS
(HepocTaTka)
OEHEeXHbIX CpeacTB B
MA® ana onnaTbl TAKUX
obs3aTenbCTB npw
npekpaweHum MNMUoO

Kpeautopckas 3a[10/KEHHOCTb
nepea ynpasnsilowWen KoMMNaHUew,
BO3HMKLLASA B pe3synbraTte
NCNONb30BaHUSA ynpaBnsiiowemn
KOMMaHuemn CO6CTBEHHbIX
OEHEXHbIX CpeacTB A BbiNnaThl
OEHEXHOMN KOMMeHcaumu
Bnagenbuam WHBECTULMNOHHbIX

naes NMU® npu noraweHun n (unn)
obMeHe WHBECTUUMOHHbIX NaeBs
nno

[Jata nonyyeHus  OAEHEXHbIX
cpeancTs oT yrnpaBnswoLwemn
KOMMaHuUKU cornacHo 6aHKOBCKOM
BbINnuUcke

Jata BO3Bpata CyMMbI
3a40/1KEHHOCTH
ynpasnsawLwen KoMAaHuu
COrnacHo 6aHKOBCKOW
BbINUCKe

Kpeantopckas 3af0/1KEHHOCTb MO
ynnaTte Hanoros 7] ApYyrunx

e [Ina HAO®JZT - paTta BbiNNaThl
aoxopa, Kotopbin obnaraetcs
HO®N

e [lns ocCTanbHbIX HANOroB u
obs3aTenbHbIX nnaTexenm -

[aTa nepeuncneHmns cyMmmeol
Hasnoros (obs3aTenbHbIX
naaTexen) C pacyeTHOro

obs3aTenbHbIX nnaTexen n3 hata BO3HMKHOBEHMUS
cyeTa nnuo corsacHo
umyulecrea NMNNoO obsa3aTtenbCcTBa MO BbiNaaTe 6aHKOBCKOM BbINMCKE
Hanora " (nnn)
obs3aTenbHOro naaTtexa,
cornacHo HOPMaTUBHbIM
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npaBoBbIM akTaM Poccuiickom
Q®epgepaunn n (Maun) gorosopy

KpeauTopckast 3aA0/KEHHOCTb MO
ynnate KoMuccun  (6mpxKeBbiX,
6poKepcKMX) U MHbIX pacxonoB Mo
caenkam.

daTta
COOTBETCTBYHOLLEN CAENKMN.

3aKJTl4YeHNA

HaTta rnepeyncneHuns
OEHEeXHbIX CpeacTs C
6poKkepcKoro cyeta B CYeT
onnaTtbl KOMUCCUA U MHbIX
pacxonoB Mo caenkam.

[data onpeaenenns CHA MNO.

Ecnu obsA3aTenbCcTBa rno
OOroBopy He MoryT 6biTb
HadeXHOo onpeaeneHbl Ha

Cnpasegnusas CTOMMOCTb
obazaTenbCcTB no BbINnaTe
BO3HarpaxaeHMn U1  pacxonos,

CBA3aHHbIX C AOBEPUTENbHbIM

TaKyto AaTy, TO NPUMEHSAITCS yrnpasBieHNEM, rnpu3HaeTcs B
Kpeaoutopckasa 3a4o0/IXKEHHOCTb Mo o
o MeToAbl annpokcuMaumm, npu cymme, He npesblWaroLwen
BO3HarpaxaeHusMm ynpasnstoLen .
BO3MO>XHOCTH ero npeaencHo AOMYyCTUMbIA  pasMep
KOMMNaHUK, cneumannsnpoBaHHOMY o
NMpUMeHeHns K AaHHOMY Buay BO3Harpa>aeHum Ha narty
AenosuTtapuio, bupxe, vy, 2.
pacxonost; NnpM3HaHWSa B  COOTBETCTBUMU C
ocyLecTsasowemy BeleHune [aTta nepeuuncrneHns cyMmmel
daTta BO3HUKHOBEHUS . Mpasunamn OY MNO®, a Tak xe B
peecTpa Bflagenbues BO3Harpa>aeHum n N
0653aHHOCTH corsiacHo cymme, He npeBblWatowen
MHBECTULMOHHbIX naeB [ND, a pacxonoB C  pacyeTHoro o
yCnioBMSAM  AOroBopa, ecnu COOPMNPOBAHHbIN peseps Ha
Takxe obsaszaTtenbLcTeaM no onnate cyeta MNo cornacHo
€CTb OCHOBaHMSA OAHO3Ha4HO . npuU3HaHus COOTBETCTBYHOLEro
NpoYnx pacxonos, 6aHKOBCKOI BbINUCKe
rnonaratb, 4TO YyCAyru no BO3HarpaxaeHus (B cnydae
OCYLUECTBIAEMBIX 3 cHer aorosopy 6yayT okasaHbl; ¢dhopMupoBaHMNA TaKoro pesepsa)
nmyuwectea NMNO B COOTBETCTBUU C Py byay ! pMvp P P
o Jata nonydyeHus [OKYMEHTa,
TpeboBaHMAMMU LeucTByloLlero
noaTeep)aatoLero B cny4ae, ecnu B pacuet CHA MNMNoO
3aKOHOAAaTeNbCTBa
BblNosIHeHMe paboT (okasaHus BK/IOYEH pe3epB Ha BbinNjaTy
ycnyr) MnNo rno BO3Harpa)xaeHun, annpokcumaums
COOTBETCTBYHLLMM AOroBopamM BEJINYUH, NOA4 KOTOpble MPONCXoanT
nnum B  COOTBETCTBUM C ¢dopMupoBaHne pesepBa - He
npasunamm 4y Mo TpebyeTtcs.

24 TporHo3Hble 3HaYeHMs 0653aTeNbCTB, paccuUMTaHHble YMpasnsawllein KomnaHuen, npegoctasnaioTcs B CneumnanmsavpoBaHHbIi Aeno3utapuii Ha
Kaxayto aaty onpeaeneHus CHA c ykasaHveM nepuosa BbIbOpKM U 06BACHAOWNX NepeMEHHbIX.

Ons uenen annpokcuMauum pasmepa 06a3aTenbCTB MCMOAb3YeTCs CTaTuCcTuka 3a nocnegHve 12 ([eeHaguaTb) MecsueB, NpeawecTBylOLWMX aaTe
onpegenexHna CHA TMN®. MNpu oTCyTCTBUM Takoro obbema CTaTUCTUKM MEeTOoA annpoKCcMMauuum MPUMEHUM MNpU HanuuMn AaHHbIX HE MeHee YyeM 3a
nocnegHue 2 (ABa) Mecsaua, npealecTByowmnx gate onpegenedna CHA NNO.

B paTy noctynneHus AOKyMeHTa, NOATBEPXKAAOLWEro oka3aHHble yCyrm, Npon3BOANTCA KOPPEKTUPOBKA HAaUYMUCIEHHbIX 0683aTeNbCTB A0 X peanbHOro
3Ha4YeHus.
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Peseps Ha
BO3HarpaxaeHus

BblNNaTy

Hanuune nopsaka onpeneneHus
pesepsa " ycnosus ero
oTpaxeHuss B obs3aTtenbCcTBax B
COOTBETCTBMM C  HACTOALWMMMU
Mpasunamu onpepeneHns CHYHA
nno

B naTty MnosIHOro
MCMoOsb30BaHUS
pe3epBa Ha BbInNjaaTy
BO3Harpa)aeHus

Mo OKOHYaHuu
OTYETHOro roga nocne
BOCCTaHOB/1E€HUS
HEeMCcnosib30BaHHOIro
pe3epBa B COOTBETCTBUMU
C HaCToSALWMMU
MpaBunamm
onpeaeneHus CHA MNMNoO

Cnpaseanusas CTOMMOCTb
06a3aTenbCTB, BK/ItOYaeTCH B
pacuet CYA B cyMmMme,

onpeneneHHoOnM B COOTBETCTBUU C
MpunoxeHunem 2
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MPUNOXEHNE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CHETAX, OTKPbITbIX HA
YNPABNAKOLWYIO KOMIMAHUIO A4.Y. NMN®

[eHexHble cpeacTBa Ha cYeTax, B TOM UYMC/e Ha TPaH3UTHbIX,
BaJIIOTHbIX CYETaX, OTKPbITbIX Ha ynpasasawowy Komnanuo 4.Y. NMNo

[laTa 3a4uncneHuns geHexHblX CpeacTB Ha COOTBETCTBYHOLWMN BAHKOBCKNI
cyeT (pacyeTHbI, TPAH3UTHbINA, BaSIlOTHbLIA) Ha OCHOBAHWUM BbINUCKN C
YKa3aHHOro cyerTa.

e [laTa WCMONHEHUS KpeauTHOM opraHusaumen obsa3aTtenbCcTs Mo
NepeyYnCcneHnIo AEHEXHbIX CPEACTB CO CYeTa;

e [lata peweHuns baHka Poccum 06 0T3bIBE NMLEH3UM BaHKa (AeHeXHble
cpeacTBa nepexoasTt B craTtyc npouyen anebutopckon
3a40/KEHHOCTHN);

e [aTta nukBuaaumm 6aHKa cornacHo WHdgopMauun, packpbITOn B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anmucu B EFPIO
0 NukBMAaaumm 6aHka).

CnpaseanuBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM uucne
Ha TPaH3UTHbIX, BaJIIOTHbIX CYeTax, OTKPbITbIX Ha YMNpPaBSAOLWYIO
komnaHuo A.Y. TMNO onpegenserca B CyMMEe OCTaTKa Ha c4yeTax
OTKPbITbIX Ha ynpasnswuwyto komnaHuio 4.Y. NMNO.

CnpaBsennueas CTOMMOCTb OMpefensercs B COOTBETCTBUM C METOAO0M
KOPPEKTUPOBKN  CrpaBeasiMBOA  CTOMMOCTM MpPU  BO3HWKHOBEHWUU
cobbiTns, Beayuiero Kk obecueHeHunto (MpunoxeHuve 6).

Cnncok obwmx cobbiTuin, npuBoAswMX K obecueHeHuo, yKas3aH B
NpunoxeHnu 6.
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NMPNNOXEHNE 10. AEMNO3UTbI B KPEAUTHbIX OPTAHU3ALUUNAX

Buabl aktuBoB

[leHexHble cpeAcTBa Ha cyeTax BO BKagax B KPeAWTHbIX opraHm3aumsx
(nanee - geno3unThbl)

Kputepun e [laTa 3auMCiieHMs  OEHeXHbIX CpeaACTB Ha  COOTBETCTBYHOLLMMA
NMpuU3HaHNA AENO3UTHbIN CYET HA OCHOBaHWUM BbINMUCKU C YKA3aHHOMO CYETa;
e [laTa nepeyctynku npaBa TpeboBaHMa O BbiNjate Jenosvta u
Ha4YNCAEHHbIX NPOLEHTax Ha OCHOBaHMM AOroBopa.
Kputepun e [laTa MCNONHEHNSA KpeaAUTHOW opraHusaumen ob6a3aTenbCTB NO BO3BpaTy
npekpawjeHns aenosmta Ha cyeT MNO (gaTta nocrtynneHms Ha cyeT MNMUD geHexXHbIX
NMpU3HaHNA cpeancTs);
e [aTa nepeyctynkm npaea TpeboBaHMs O BbiNjJaTe Aeno3nta u
Ha4YNCAEHHbIX NPOLEHTOB Ha OCHOBaHMW AOrOBOPA;
e [lata peweHua baHka Poccum 06 oT3biBe nuueHsum 6aHka (Aen0o3uThbl
rnepexoasT B cTaTyc 4ebUTOpCKOM 3a40/IKEHHOCTH);
e [aTta nukBuaauum 6aHka cornacHo wHdopMauum, packpbiTOn B
odunuManbHOM AOCTYNMHOM UCTOYHMKE (B TOM uucne 3anucu B EMPHOJT o
nvkBmaaumm 6aHka).
CnpasepannBas CnpaBeanueas CTOMMOCTb AEMO3MTOB B TeYEHWE MaKCUManbHOr0 CpoKa,
CTOMMOCTH npeaycMOTPEHHOro AOrOBOPOM, onpeaenseTcs:

e B CyMMe oOcCTaTka Jeno3uTa, YBEJIMYEHHOW Ha CyYMMy [MpPOLEHTOB,
paccymTaHHbIX Ha AaTy onpejeneHus cnpaseasinBon CTOMMOCTM MO
CTaBke, MNpeayCMOTPEHHOM [AOroBopoM, €C/iu CPOK MNoraweHus
Aeno3uTa - «A0 BocTpeboBaHusa»;

e B CyMMe Jeno3uTa, yYBeSIMYEHHOW Ha CyMMY MpPOLEHTOB, pacCYUMTaHHbIX
Ha paTy onpeaeneHus cnpasensinBo CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOW AENO03UTHbIM AOrOBOPOM B TE€YEHME MaKCUMasibHOro
CpoKa, npeayCcMOTPEeHHOro JAOroBopoM, eeC/lM CpPOK BoO3BpaTta
AenosuTta - He 6onee 1 (OgHOro) roga M crasBka NMo AOroBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpejeneHusl crpaBeavBoOWn
ctoumocTtn. CtaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOW, €Cnu oHa
HaxoauTca B npeaenax pAvanasoHa KonebaHwur pbIHOYHOW CTaBKM.
Mopsanok onpeneneHnss pbIHOYHOWM CTaBKM W gmanasoHa KosebaHuin
pPbIHOYHOW CTaBKW yCTaHOBJ/eH B [1puaoxeHun 5.

e B CyMMe, onpefeneHHOW C WCNOSb30BaHWEM MeToda MpuBeAEHHOM
CTOMMOCTM 6yAaylWmnX [AeHEeXHbIX MNOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHne 5) B HbIX cny4yasx. [1py 3ToM cnpaBeanmeas CTOUMOCTb
Ha KaXxAayl paTy pacdeTa Takoh cnpaBeanmMBOM CTOMMOCTU HE MOXET
6bITb HMXeE CyMMbIl, KoTopas 6bina 66l Bo3BpalweHa B MNMN® npu ycnosumn
pacTop>XeHMs A4en03UTHOro Aorosopa Ha AaTy OLEHKM.

B cnyyae BHeceHUs M3MEHEHWN B YCNOBUSA onpeaeneHns cpoka Aorosopa

MaKCUMasbHbIA CpOK onpeaensieTcd B COOTBETCTBUM C  U3MEHEHHbIM

CPpOKOM [Aeno3unTa, AeWCTBYIOWWM Ha AaTy onpeaeneHuvs crnpasensvBon

CTOMMOCTM, NMpUYEM HaKOMJEHNE Cpoka BKMaZ4a He NponcxoauT.
CrnipaBeanuBast CTOMMOCTb AE€ro3MTOB ONpeAensieTcad B COOTBETCTBUU C
MeToA0M KOppeKTUPOBKU cnpaseasineBomn CTOMMOCTU npu
BO3HUMKHOBEHUM cobbiTusA, BeayLlero K obecueHeHUIO
(OpunoxeHwue 6).

Adara n cobbiTus,
npuBogswmne K
obecyeHeHNo

Cnucok o06wunx cobbiTvin, npmeBoasWNMX K obecueHeHuo, YyKasaH B
MpunoxeHunn 6.
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NMPNNOXEHWE 11. LEHHbBIE BYMATU

Buabl akTuBoB

LleHHble bymaru, B T.4. A4eN03UTHbIe cepTudmKaTbl

Kputepun
npyu3HaHus

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha  UEHHble 6ymaru:
(3@ wuckN4YeHMEM LUeHHbIXx 6ymar nepedaHHbIX MO cAesikam,
COBepLIaeMbiM Ha BO3BPATHOM OCHOBE, MPW COXPaHEHWWN KOHTpPareHToM
Mo caenke 3a Coboil 3HAYMTENBbHOM 4YacTM BCEX PUCKOB W BbIFro4,
CBSI3@aHHbIX C BlageHWeM LeHHbIMM Bymaramm — cM. [Mpunoxenue 21
«Cpenkun PENO»);

e ecnn ueHHasa 6ymara noanexuT y4yeTy Ha c4yeTe geno - AaTa
3a4McneHns ueHHon 6ymMarun Ha cyeT Aeno, OTKPbITbIN yNpaBasioLwen
komMnanun A.Y. TNO® B cneunannusnMpoBaHHOM Aeno3uTapuu,
noaTBepXXAEHHas COOTBETCTBYIOLEN BbIMWUCKOM MO CYETY AEeno;

e eC/IN [OKYMEHTapHble LeHHble 6yMarn He noanexaT yUYeTy Ha cyeTax
Aeno (3a WCKIKYEeHWEM JAeno3nTHbIX cepTudukaToB) - C AaThl
npuvema ueHHon 6ymarm MU®, onpegeneHHonW B COOTBETCTBUM C
yCNnoBMsSIMM AOrOBOpa M MNOATBEPXAEHHOW aKTOM MpueMa nepegaym
LEeHHbIX 6ymar;

e MO AEen0o3UTHbIM cepTudMKaTaM - f[aTa 3auYUCiIeHMs  BO BKJaj
(Aeno3nT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAS BbIMUCKOM CO CYETa
no Bkaagy (Aeno3nTy) wam C AaTbl NpuobpeTeHus Takoro
ceptndurkaTa NoATBEPXKLAEHHON aKTOM.

Kpnrepun
npexkpawjeHus
NMpU3HaHNs

[Jata nepexoga npaB COBCTBEHHOCTM Ha LUeHHble 6yMaru:
(3@ wucknw4eHMeM UeHHbIX 6ymar nepedaHHbIX NO  cAeskam,
coBepllaeMbiM Ha BO3BPAaTHOW OCHOBE, KOraa Ynpasnsowas KoMnaHus

0.Y. NMNO® npoaonkaeT coxpaHaTb 3@ CO60M 3HAUYUTENBbHYO YacTb BCEX

PUCKOB M BbIrO4, CBSI3@HHbLIX C BNlafeHMeM nepefaHHbIMKM MO caesike

LeHHbIMK Bymaramm):

e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe geno - pata
cnucaHuna LeHHor byMarn co cyeTa Aeno, OTKPLITOro yrnpasnsaoLen
komMnanun A.Y. TNO® B cneunannusnvpoBaHHOM Aeno3uTapuu,
noaTBepXXAeHHas COOTBETCTBYIOLEN BbIMWUCKOM MO CYETYy Aeno;

e eCNn AOKYMeHTapHble UeHHble byMarn He nogsexaT yYeTy Ha cyeTax
aeno (3a WCKIIYEHWEM [AEeno3UTHbIX cepTudukaToB) - C AaThl
rnepegayn ueHHonm 6ymarm MNMUO, onpeaeneHHon B COOTBETCTBMU C
YyCNoBMAMM AOrOBOpa U MNOATBEPXAEHHOW aKTOM MpueMa nepeaaym
LEeHHbIX bymar;

e MO [eno3uTHbIM cepTudmMkaTam - pgaTa ChNMcaHuMsa C  BKiaja
(oenosnTta) AOEHEeXHbIX CcpeacTs, MNOATBEPXAEHHas BbINMCKOW CO
cyeta no Bknagy (Aeno3uTy), WAM C AaTbl CNMCaHUSA TaKoro
cepTudmrkaTa, NOATBEPXKAEHHON aKTOM;

e eCcnn no 3MUTEHTY UeHHbIX 6ymar BHeceHa 3anucb B EMPIOJT o
JMKBMAauUmMn - ¢ AaTbl 3anNMcu O IMKBMAAUNM dIMUTEHTa (NonyyeHuns
MHQOpMaLUNUK O IMKBMAALUUN SMUTEHTA).

CnpasegnunBas
CTOMMOCTD

CnpaBegnmBas CTOMMOCTb UeHHOM 6ymarm — ueHa, onpefeneHHas C
MOMOLLbIO MoAenel, yka3aHHbIX B [1punoxeHunun 3.

CnpaBeanuBasi CTOMMOCTb AOJITOBbIX LLEHHbIX 6yMar NnpuM3HaeTcs paBHOM
0 (Honb), B cny4yae HacTynaeHus gatbl NOJHOMO norawleHms HoMmMHana
B COOTBETCTBMW C YC/OBUSIMW BbINyCKa UEHHbIX OGymar - c gatbl
oTpaxeHna B p[ebuTopckon 3afO0/HKEHHOCTU CYMMbl HOMWHaMa K
MoJsly4eHuto A0 AaTbl MOJSIHOMO rMoraleHns HOMUHana B COOTBETCTBUM C
YCNOBUSIMM BblMyCKa LieHHbIX 6ymar.
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e CnpaBegnmBasi CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OUeHLWMKOM, NMpU HannumMm NpuMsHakoB obecueHeHus,
onpeaensieTcs B COOTBETCTBMM C [puaoxeHvem 6 B 4actu
TpeboBaHMI K OTYETY OLEHLIMKA;

e CnpaBegnmBass CTOMMOCTb  Obiuraumihi  nNpm  BO3HMKHOBEHUMU
Npu3HaKoB 06ecueHEHMS U OTCYTCTBUM LlEeH NEPBOro YPOBHS Ha AaTty
onpeaeneHns cnpaseasinBon CTOMMOCTM pacCYUTbiBaeTCs No 04HOMY
M3 METOAOB KOPPEKTUPOBKM CrpaBeaIMBON CTOMMOCTM, YKa3aHHOMY
B [punoxenun 6.

Cnucok o06wux cobbiTun, npmBoaAwMx K obecueHeHuto, yKasaH B
MpunoxeHuun 6.
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NPUTOXEHWVE 12. APATOUEHHbIE METAJ1J1bl U TPEBOBAHMUA K
KPEAUTHOU OPrAHU3ALUWNUWU BbIMNJIATUTb AEHEXXHbIN
SKBUBAJIEHT APATOLEHHbIX METAJ1J10B

Buabl aktTnsBoB

e [lparoueHHble MeTanbl, B TOM 4ucC/le, yYMTbiBaeMble Ha TOProBOM
6aHkoBckoM cyeTe (ganee - TbC), otkpbiTbie B HKO HKL (AO);

e TpeboBaHWSA K KpPeAWTHOW OpraHusaumu BbINJATUTb AEHEXHbIN
9KBMBANIEHT AparoLeHHbIX MeTaanoB (Aasiee — SKBMBAJIEHT).

Kpnrepun e [lna pAparoueHHbIX MeTasiZI0OB - [JaTa nepexoda rpasa
npyu3HaHus Co6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpueMa-nepenayn;
e Ons aoparoyeHHbIX MeTa//10B,yunTbiBaemsbie Ha TBC
- fAaTa 3a4ucnenmsa Ha TbC, ykasaHHasa B KanMpuHrosom otdyete HKO
HKL, (AO)
e Ona Tpe6oBaHUN K KpeaAUWTHOW OpraHusauuum BbINNAaTUTb
ACHEeXXHbIW SKBMUBAJIEHT pApParouyeHHbIX MeTaJUI0B - /[aTa
nepexoga npaB COOBCTBEHHOCTM COrNacHO BbINMMCKE CO CYyeTa
KpeaAuUTHON opraHumsaumm O 3a4MC/IEHUM Ha MeTanINYecKun CcuyeT
AparoueHHbIX MeTasiJlIoB Ha OCHOBaHWM A0roBopa.
Kpnrepun e [lna pAparoueHHbIX MeTaJUI0B - JaTa nepexoda rpaBa
npexkpawjeHus COH6CTBEHHOCTU, MOATBEPXAEHHAsA aKTOM NpueMa-nepenayn;
npu3HaHusi e [lna gparoueHHbIX MeTaJINIoB,yuntTbiBaemble Ha TBC
e - paTa cnucaHua ¢ TbC ykaszaHHasa B KNMpUHrosom otdyete HKO HKL,
(AO)
e Ona Tpe6oBaHM K KpeaAUWTHOW OpraHusauuum BbiNIATUTb
AEHEeXHbIW 3KBUBAJIEHT AparoyleHHbIX MeTaJIJIoB:
- faTa cnucaHus ¢ MeTaJlsInYyeCcKoro cyeTa AparoueHHbIX MeTansIoB B
COOTBETCTBUU C YCNOBUSAMU AOroBOpa;
- paTta peweHus baHka Poccum 06 oT3biBe nAuueHsum 6HaHka
(oeHexHble cpeacTBa nepexoasaT B CTaTyC npoden AebuTopcKown
3a[0J1DKEHHOCTW);
- JaTta NuMKBMaumMu KpeauTHOM opraHusaumu, B KOTOPOW OTKpPbIT
METa/UTMYECKNUA CYET, UWHPOopMauMss O KOTOpPOM packpbiTa B
odunLUManbHOM AOCTYMHOM UCTOYHMKE.
CnpasegnuBass | [JparoueHHble MeTanjlbl U WUX 3DKBUBANEHT OTpaxatTcsd Ha gaTy
CTOMMOCTD onpepeneHnsa CHA no crepywwmMm CripaBed/iMBbIM LieHaM B nopsake

ybbiBaHMA npuopuTeTa C Yy4eTOM Beca AparoueHHoro MeTasnsa, 3a
KOTOpPbIN onpeaenseTcs Kaxaas U3 LeH:
1. LeHa c MockoBckon 6upxn (MB), B 4aCTHOCTHU:
- GLDRUB_TOM - and 30noTa;
- SLVRUB_TOM - ansa cepebpa.
LleHbl MMBB 3a oauH rpamMm nNpmMBOAUTCS K BantoTe onpegeneHus CHA
Mo Kypcy, yctaHoBneHHoMy B lpaBunax onpegeneHns CHA.
2. UeHa c¢ JloHaoHckon 6upxn Metannos (London Metal
Exchange), B yacTtHocTM:
- LMAUDY LME Comdty - gnsa 3onota;
- PLDMLNPM Index - ansa nannaavs;
- PLTMLNPM Index - ans nnaTuHbI;
- LMAGDY LME - ansa cepebpa.
LeHbl London Metal Exchange 3a ogHy TpPOWCKYK YHUUIO
nepeBoasTCS B LleHy 3a rpaMM nyTteM geneHusa Ha 31,1034768 u
YMHOXalOTCA Ha Kypc BantoTbl onpepeneHnsa CYA no kypcy,
ycTaHoBneHHoMY B lNMpaBunax onpegenenns CHA.
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3. UeHna baHka Poccum (npn OTCYTCTBMWU LieHbl HA MOCKOBCKOW
6upxe wunu oTCcyTCTBMM LeHbl London Metal Exchange Ha paty
onpegeneHus CHA)

CnpaBeanuBass CTOMMOCTb  33[0/DKEHHOCTM NO  cAenkaMm C
AparoueHHbIMW MeTannamMu / UX 3SKBUBANIEHTOM, 3aKJ/OYEHHbIM Ha
ycnosuax T+, onpeaensercs B pa3Mepe pasHuLbl Mexay cripaBeasiMBomn
CTOMMOCTbIO [ApParouUeHHbIX MeTasnioB / WX 3KBMBAaNEHTOM B BaslloTe
pacyeta CHA, aBngWKUXCS npeaMeToM CAENKU, U CYMMOW CAENKU B
BaNlOTE CAENKMN, NpUBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoXxuTenbHOM pa3HuLbl, CAeNKa NPU3HAETCs B COCTaBe
akTmBoB  (aebuTopckas 3a40/MKEHHOCTb) Yy MoKynaTensl/ B cocTaBe

obsizaTenbCcTB (kpeauTopckasi 3a40/MKEHHOCTD) y npoaasua,
oTpuUaTENbHOM pa3HuULbl - B
cocTtaBe 0653aTenbCTB (KpeamTopckas 3a40/1KEHHOCTDb) y

rnokynaTtensi/B cocrtaBe akTuBoB (AebuTtopckas 3ad0/IKEHHOCTb) Y
npoaasua.

CnpaBeanueas CTOMMOCTb AparoueHHbIX MeTansioB U MUX 3KBUBANEHT

npusHaetcsa pasHon 0 (Honb):

e B CJlydae HacTynneHus cobbiTusa, MNpUBOASLLEr0 K MPU3HAHUIO
AparoueHHoOro  MeTanna  HenpurogHolM  AnNa  Aa’bHenwero
WUCMNONb30BaHMNSA MO LLEeNeBOMYy Ha3Ha4yeHuto, - C AaTbl MOJydYeHus
oduuManbHOro A0KyMeHTa 0 TakoM dakTe.

Cnuncok obwmx cobbiTnii, nNpuBOAAWMX K o0beCUeHeHWUD, yKasaH B
Mpunoxenun 6.
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NMPNNOXEHWE 13. AEBUTOPCKASA 3AAO0JIDXXKEHHOCTbDb INO
NMPOULEHTHOMY (KYNMOHHOMY) AoxoAy, YACTUYHOMY /
noJIHOMY NOrAWMEHNKO SMUTEHTOM OCHOBHOIO AOJITA InNO
AoJZiroebilM HEHHbIM BYMATAM

Buabl aktTnsBoB

e [lebuTopckas 3a40/IKEHHOCTb MO NMPOLUEHTHOMY (KYMOHHOMY)
A0X04y MO AO0NTrOBbIM LieHHbIM ByMaram;

e [lebutopckas 3a40/IKEHHOCTb MO YAaCTUYHOMY/MOSTHOMY MOralleHno
SMUTEHTOM OCHOBHOIO A0JIra Mo AOJ/IFOBbIM LleHHbIM 6yMaram.

Kputepun
npyu3HaHus

e NAna pebUTOpPCKOM 3aA0/IHKEHHOCTU MO MPOLEHTHOMY
(xynoHHOMY) goxoay NO AONTOoBbIM LleHHbIM 6ymaram - gata
HacTynaeHns Hadana cpoka ucnosHeHus obs3atenbCTBa NoO BbiNnaTe
KYMNOHHOrO JAoxoda (AaTa OKOHYaHUS KyMNOHHOrO nepuoja) B
COOTBETCTBUM C YCNOBUSIMU BbiNyCKa LLeHHOM byMarn.

e Ana pebUTopCcKOM 3aA0JIKEHHOCTU N0 YaCTUYHOMY/MNOJIHOMY
norawleHUw 3SMUTEHTOM OCHOBHOro poJira nNo A[OJIFOBbIM
LUeHHbIM 6yMaram - gata 4aCTU4YHOro WMAM TMOJIHOrFO MoralleHus
HOMWHaNIa Ha OCHOBAHMW peleHns O BbiNyCKe.

Kpnrepun
npekpawjeHns
NMpU3HaHNs

e [laTa wucnonHeHus  o693aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOW BbIMMCKOM C paCY4ETHOro cHeTa ynpasnsiowen KoMnaHum
4.Y. MN® nnn otyetoM 6pokepa MNMNO;

e [laTa NUKBMAAUMW SMUTEHTA, COrnacHo Bbinucke m3 EMPKOT (nnn
BbIMMCKN U3  COOTBETCTBYIOLLErO  YMNOSIHOMOYEHHOro  OpraHa
WHOCTPaHHOro rocyaapcrBa).

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCcueHeHUs:

CPOKMH

KBanngukaynn | « B teueHne 7 paboumx p[gHen C Aatbl npusHaHua aebutopckown
Aeburopckon 3a40/1KEHHOCTU POCCUMCKUX 3SMUTEHTOB, BKJOYAs 3a[0/KEHHOCTb
3a/jO/IHKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX Kopropauui;

M Kak e B TeuyeHne 10 paboumx gHen c paTtbl NpusHaHusa aebutopckom
onepaymoHHOM | 3aL0/HKEHHOCTU MHOCTPAHHbIX SMUTEHTOB.

CnpasepgiuBass | B TeuyeHne BCero cpoka rMpu3HaHusa AebUTOpCKOM 3af0/KEHHOCTH
CTOMMOCTD onepaunoHHOM:

e OueHka cnpaseasineom CTOUMOCTH Aebutopckoi
3al0J1XKEHHOCTU MO NpoLeHTHOMY (KYNnOHHOMY) aoxoAy no
JONroeblM UeHHbIM 6ymaraM onpefenseTcs B pa3sMepe,
onpeaeneHHOM Ha p[aTy HaAcCTynJeHUs CpoKa UCMOSIHEHUS
COOTBETCTBYIOLWero obsa3atenscrea (AaTy UCTEUYEHUS KYMOHHOMo
nepuvoga) B COOTBETCTBMW C YCNOBUSMW BbiNyCcKa LEHHOWN
bymarn, un wucxoaa wn3 KonumyectBa UeHHbIX byMmar Ha aarty
HacCTyn/JeHnsa yKa3aHHOro cpoka.

e OueHka cnpaseasiMeomn CTOMMOCTU Aebutopckoi
3afl0J/1KEHHOCTU MO YacTUYHOMY/MOJIHOMY MOralleHuio
SMUTEHTOM OCHOBHOIO A0Jra rno A0/IroBbIM LieHHbIM 6ymaram
onpepenseTca B pa3Mepe, onpeaeneHHOM Ha AaTy HacTynaeHus
CpoKa MWCNOJIHEHMUS  COOTBETCTBYMOWeEro obssaTtenscrsa B
COOTBETCTBUU C YC/IOBUAMU BbiNycka LEeHHOW 6ymarn, n ncxoas
M3 KOSIMYECTBa LeHHbIX byMar Ha AaTy HaCTyMNJ/IeHMs YKa3aHHOro
cpoka.
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Mo ncreyeHmn cpoka keanndpukaumm ebUTopckon 3af0/KEHHOCTU MO
MpoueHTHOMY (KYMOHHOMY) A0XO0A4Y, @ TakXe Mo YaCTUYHOMY/MOSIHOMY
MoraweHnto 3MUTEHTOM OCHOBHOIO Josra Mo AOJrOBbIM LIEHHbIM
6yMaraMm Kak onepauMoHHOM, cnpaBeanmBas CTOMMOCTb HEMoraweHHon
3a40/HKEHHOCTMN onpeaensieTcs B COOTBETCTBMU C MpunoxeHnem 6.

Cnncok ob6wmx cobbiTuin, npusoasawMx K obecueHeHuo, yKasaH B
NpuaoxeHuu 6.
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MPUNOXEHNE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTDb NO
NMPOUEHTHOMY goXxoAY NOo AEHEXXHbIM CPEACTBAM HA CHETAX

e [ebutopckas 3a[0/HKEHHOCTb MO MNPOLEHTHOMY Aoxody Mo
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasistolen
komnaHuu 4.Y. NMNo,

e [ebutopckas 3aA0/HKEHHOCTb MO MNPOLEHTHOMY AOXOAY,
BO3HMKAKOLWAA Ha OCHOBaHWM A0roBopa/cornaweHunss o
noaaep)XaHum HEeCHMXaeMoro ocTaTKa no cyeTam
ynpasnswowen komnanmm A.Y. MNO

e [laTa, B KOTOPY CyMMa MpOLEHTOB (MOSHAs UM YacTUUHas) K
NMoNyYEHNIO MOXET 6bITb JOCTOBEPHO OnpeaeneHa.

e [laTa OKOHYaHMA Mepuoaa HauWMC/IEHUS MPOLLEHTHOro A0X0Aa -
B C/lydae, ecniv AoroBop/cornaleHne no npoueHTHOMY AoXoay
Ha OCTATOK MO CYeTy COAEPXWUT YCNOBWUS, KOTOpble He
MO3BONSIOT MPWU  KaxAOM  OMNpeaeNneHuu  CrpaBeasiMBOM
CTOMMOCTM [OCTOBEPHO paccyuTaTb CyYMMY MpPOLIEHTHOrO
A0X0A4a K NMOJTYYEHUIO UM AOrOBOp/cornaleHmne 0 HauyncneHnm
MPOLEHTOB  Ha  HECHWXAeMbli  OCTAaTOK MO  CYeTy
npefycMaTpuMBaeT YCNOBUSI, MPU KOTOPbIX MTOroBasi CyMMa
NMPOLIEHTOB K MOJTYYEHUIO MOXET U3MEHUTLCS.

e [lata OKOH4YaHMs obsa3aTtenbCcTB 6aHKa COracHO YCNOBUSAM
Jorosopa/cornalieHnss O TMpPOLEHTHOM JAoxoae Mo AEHEeXHbIM
CpeAcTBaM Ha cyeTax Wiau O rnoaAep>XXaHUm HeCHMXXaeMoro ocrtaTka
no cyeTam ynpasnsawowen komnadum 4.Y. NNo;

e [aTa nukBugaumm 6aHka cornacHo MHdbOpMaumu, pPackpbiTOl B
odu1umManbHOM AOCTYNHOM UCTOYHMKE (B TOM Yncne 3anucu B EFPHOJ
0 nukBMaaummn 6aHka).

B oTcyTcTBME NpU3HaKoB obecueHeHns:

e C AaTbl NPpU3HAaHWUA A0 AaTbl BbiNJ1aTbl MPOLEHTOB (BKJ'IIOLII/ITeJ'IbHO) B
COOTBETCTBUU C ,CI,OFOBOpOM/COFJ'IaIJJeHVIeM.

CnpaBeanuBass  CTOMMOCTb  AeOUTOPCKOM  3a40/KEHHOCTM MO
NpoUeHTHOMY JoxoAy MO [EeHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnsiowen komnaHum A.Y. NMNO onpenensetcsa B TeyeHue BCEro
CpoKa KBanudukaumm 3an0/KEeHHOCTU KaK ornepaumMoHHON B CyMMe
NPOLEHTOB, HAYNC/EHHbIX COr/TacHO YC/IOBUSM AOroBopa/cornaleHuns
Ha CyMMy OoCTaTKa Mo CYeTy WM Ha CYMMY HECHWXAeMOro ocraTka rno
cyeTy - B Cny4yae, ecnv yC/0BUSA HAUYMUCEHUS NPOLEHTOB MO3BONSIOT
Hafe>XHO U AOCTOBEPHO PacCyMTaTb UX pa3Mep K MOJIYYEHMUIO Ha
AaTy onpeaeneHus crnpasensinBon CTOMMOCTH.

Mo mncrteyeHmn cpoka KBanudukaumm AebUTOPCKON 3a40/IHKEHHOCTU
KaK OorMepaumoHHOM, @ TaK Xe B CNy4yae BbISIBAEHUS MHbIX COObITUR,
NpUBOASALLMNX K obecueHeHuno, cnpaBensinBas CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [1puioxeHuem 6.
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Cnncok obwmx cobbiTuii, npuBoAAWMX K obecueHeHWo, yKkasaH B
MNpuioxennn 6.
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MPUNOXEHWE 15. AEBUTOPCKASA 3AA0JNDKEHHOCTDb MO BbIMNJIATE
ANBUAEHAOB NO AKUMNAM, AOXOAA No AENO3UTAPHbIM PACITNCKAM

ﬂe6MTOpCKaﬂ 3a40J1>KEHHOCTb MO BbiMJlaTe ANBUAEHAOB MO aKUUAM,
Aoxoja rno Aeno3ntTapHbiM paCnnckaM

[Jata npusHaHus  0ebUTOpCKOM  3a40/IKEHHOCTM MO BbinnaTe
OVBMAEHAO0B MO aKuMsM, Joxoda MO JAerno3vTapHbiM pacrnuckaMm B
OTHOLUEHUMN:

- aKUWI, Aeno3mTapHbIX pPacnnuCcoK POCCUNCKUX SMUTEHTOB SBJISIETCS B
cooTBeTCTBUMU C MHPopmaumen HKO AO HP nnn odunumanbHbIX Cantos
3MUTEHTA LeHHbIX bymar - TOproebii AeHb, NpeaLlecTBYOWMn gaTe, Ha
KOTOpYIO B COOTBETCTBMW C 3aKOHOAATENbCTBOM ONpeaensatTcs nuua,
MMeKLLMe NpaBo Ha NosyvyeHne aAMBMAeHAOB (Aanee — [ate dukcauum
peecTtpa).. Ecnn JaTta pukcaummn peectpa He SBASETCSH TOProBbIM AHEM,
TO AMBMAEHAbLI MPU3HAOTCS B COCTAaBE aKTWMBOB B TOProBblA [AeHb, Ha
ABa TOProBbiX AHA MpeawecTByowmnn [ate dwukcaumm peecTpa.
NcTouyHMKkaMm  gaHHbIX O  BbiMJlaTe  AMBUAEHAOB  SABSAKOTCS
WH(POPMaLMOHHbIE areHTCTBa, YMOJIHOMOYEHHble Ha pacKpbiTue
WHMOPMaLUNN, SMUTEHTDI.

- aKUWUI, Aeno3nTapHbIX pacnnuCcoK WMHOCTPAHHbIX SMUTEHTOB ABISAETCS:
B COOTBETCTBUM C nHdopmMmaumoHHonm cucremon "bnymbepr"
(Bloomberg) nata, c KOTOpPOM LieHHble ByMarn HaudnMHaT TOpProBaTbCs
6e3 yueta obbsBneHHbix aumBuageHpos (DVD_EX_DT) wm B
cooTBeTCcTBUM C wmHdbopmaumernr HKO AO HPL pata, Ha KoTopyto
onpeaensaTcsa nuua, MMerLmMe npaso Ha noayvYeHne AMBUAEHAOB.

B kayecTtBe MCTOUYHMKA MHDOPMALMKM NCNONb3YIOTCS MHDOPMALUMOHHbIE
pecypcbl Bloomberg, n ap. Kputepmem Bblbopa SBASETCA KadecTBO
npenocrtasnsaeMon nHhpopmaumm n yaobcTeo AoCTyna K AAaHHbIM,

B cnyyae otcyTcTBMA odbmumanbHonm nHdopmaumm o pasmepe Hanora Ha
A0X0Abl N0 UeHHbIM ByMaraM WMHOCTPaHHbIX SMUTEHTOB, MOAJIEXaLLEero
yAepXaHWUIo, NMPUMEHAETCS MaKCMManbHO BO3MOXHasl CTaBka Hasnora B
pa3sMmepe 30%. Mo dhakTy nocTynieHns Takux 4oxo40B/ANBUAEHAOB Ha
baHkoBCKkMe cyeTa Ynpasnsatwouwern komnanmu [.Y. ®oHaoM B pa3mepe,
BK/NlOUaoWweM B cebs cymMMy Hanora, Ynpasasiiowass KoMMaHus
AoHauucnseTt 4ebuUTopcKyto 3a40/1KEHHOCTb Ha CYMMY Hasora.

- B OTCyTCTBMU MHpopmaunm nsz HKO AO HPL, odpunumanbHbiX camToB
3MUTEHTa UeHHbix 6ymar, wuHdopMaumoHHOM cuctembl "Bnymbepr"
(Bloomberg) - pata 3a4yncneHuns AeHeXHbIX CpeaCTB Ha pacyeTHbIN
CcYyeT, OTKpbITbIM ynpasnswowen komnadmum A.Y. NMUO.

Mpwn oTCYyTCTBUM MHDOPMaALMKN M3 Bblle YKa3aHHbIX MCTOYHMKOB (B TOM
yucne pasMepa npuvyMTalOLWMXCSa BbINAaT) - Apata 3a4mncneHuns
AeHeXHbIX CpeACTB Ha pacyYeTHbIV CYET ynpasnsawowen komnaHmu A.Y.
MN® (B TOM umncrnie Ha cyeT 6pokepa MUOD).

JaTta uncnonHeHus 06s3aTenbCTB  3MUTEHTOM, MOATBEPXAEHHOM
6aHKOBCKOM BbIMUCKOM C pacyeTHOro cYeTa ynpaBnsiowen KOMMaHuu
0.Y. MN® unnun otyeToM 6pokepa NMND;

[JaTta nukBmgaumm 3sMUTEHTa, corjiacHo Bbinucke w3 EMPKOJT (nnn
BbIMUCKMN n3 COOTBETCTBYIOLLENO YMNOJIHOMOYEHHOIO opraHa
MHOCTPaHHOIo rocygapcrsa).
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B oTcyTcTBME Npu3HaKoB ob6ecLeHeHuns:

e B TeueHume 25 pabouux AHen C pgatbl Npu3HaHusa agebuTopckon
3a40/1XEHHOCTW MO LLeHHbIM ByMaraM poCCUMCKNX SMUTEHTOB 1 45 pabounx
OHein! c patbl Npu3HaHWS AebUTOPCKOM 3aA0/XKEHHOCTU MO  LIEHHbIM
6yMaram MHOCTPaHHbIX SMUTEHTOB, @ TaKXe MeXAYHapPOAHbIX KOpnopauui.

! Cpok onpeneneH Ynpasnatolielt KOMMNaHWeNn Ha OCHOBe NPOBEAEHHOro aHanunsa
[aHHbIX O paHee NoJlyYeHHbIX AMBUAEHAAX

OueHka cnpaBeanMBOM CTOMMOCTM AebUTOPCKOM 3a40/IKEHHOCTM MO

BbInsaTe AMBMAEHAOB MO akuMsaM, AoXo4a Mo Aeno3MTapHbIM pacnuckaM B

TedeHMe BCero Ccpoka KBanudukaumm TaKON 3a[O0/KEHHOCTM Kak

onepauuoHHOM He KOppeKTUpYeTCs M onpeaensetca B HOMMHAIbHOM

BENIMYMHE NCXO0AA U3:

e KONMMYecCTBa akumii/Aeno3nTapHbIX pacnmncok, yUYTEeHHbIX Ha cyeTe Aeno
MA® Ha paTy, Ha KOTOPYHO OnpefendalTcs nvMua, UMerLwue rnpaso Ha
nonyyeHne AMBUAEHAOB U

e 06bABNEHHOrO pasMepa ameuaeHaa (4oxoAa), NPUXOAsILLErocs Ha OAHY
LeHHY 6yMary coOTBeTCTBYylOWeNH kaTeropum (Tvna) 3a BbIYETOM
Hanoros n c60poB B Cny4yae, €C/in 3TO NPUMEHUMO.

Mo mncrtedeHMn cpoka KBanudukaunmm AeOUTOPCKOMN 3a40NKEHHOCTU Kak
onepauunoHHOM, cnpaBeasinBas CTOMMOCTb ONpeaensaeTcs B COOTBETCTBUM C
MpunnoxeHmnem 6.

Cnncok 06wmx cobbiTun, npuBoAsAWMX K obecueHeHu, yKasaH B
MNpunaoxennn 6.
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MPUNOXEHWNE 16. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHbIX NAEB POCCUNCKNX NU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOoAAT B COCTAB UMYLLECTBA NMNo, No A40OXOAAM OT
AOJIEBOIo YYACTUA B YCTABHOM KATNWUTANE

Jdebutopckas 3aA0MKEHHOCTb MO A0X0AAM  MHBECTUMLMOHHbLIX Maes
poccurickux MUN® un naeB (akuumii) MHOCTPAHHbIX WMHBECTULMOHHbIX
¢dhoHAO0B, Nam KOTOpbIX BXOAAT B cOCTaB umywecrtesa MNO.

e [laTOM Npu3HaHMSA [oxo4a No nasM, ABMASETCS AaTa BO3HUMKHOBEHWS
obg3aTtenbcTBa MO BbINJaTe A0X0A4A, YKasaHHas B coobuweHnn o
BbIMjaTe AoxXo4a MO MHBECTULUMOHHBLIM nasiM poccunckmnx MAD, B
cooTBeTCTBUM C UMHPopmauven HKO AO HPA, wHdopmaumm Ha
odmumnanbHOM canTe ynpaBnsoowen KomnaHum man B opmnunanibHoOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbLIX MaeB O BbinnaTe
aoxona (ansa kBanndburuMpoBaHHbIX MHBECTOPOB);

e [laTa, C KOTOPOM WHOCTpPaHHble LUeHHble 6yMarn Ha4ymHaoT
ToproBaTbCs 6e3 yyeTa 06bsBeHHbIX anBuaeHaos (DVD_EX_DT) B
COOTBETCTBUUN C WHdpopMaunoHHon cuctemoin  "Bnymbepr"
(Bloomberg);

e [lpy OTCYTCTBMWM MHGOPMaLMN U3 Bblle YKa3aHHbIX MCTOYHUKOB (B
TOM 4ucne pasMmepa NpuMUMTalLWMXCS BbiNNaT) - AaTa 3adnucneHus
OEHEeXHbIX CPeACTB Ha pacyeTHbI cyeT ynpashstowen KoMnaHum
4.Y. MN® / Ha cyeT 6bpokepa MNO.

B cnydyae otcyTcTBMS odmumManbHON MHMOpPMaLMM 0 pa3mepe Hasora Ha

00X04bl MO LEHHbIM ByMaraM MHOCTPaHHbIX 3SMUTEHTOB, MoANEeXallero

yAEepXaHU, NPUMEHSETCS MaKCMMaslbHO BO3MOXHasl CTaBKa Hanora B

pasmepe 30%. Mo dhakTy NocTynneHns Taknux 40X040B/ANBUAEHAOB Ha

6aHKOBCKME cyeTa Ynpasnswwen komnanmn .Y. ®oHAoOM B pasMepe,

BKMOYatoweM B cebs cymMMy Hanora, Ynpasnswowas KoOMMaHus

AoHauuncnseTt 4ebuTopcKyo 3a40/KEHHOCTb HAa CYMMY Hasora.

e [laTa wcCNonHeHwus obsA3aTenbCTB MO  BbiNJlaTe  A0X0Aa3,
noaTBEPXXAEHHOW 6aHKOBCKOW BbIMWUCKOMW C pacyeTHOro cyeTa
ynpasnawuwen komnanmm A.Y. MNO /oTtyeTom 6pokepa MNOD;

e [aTa nukBMaauuMm nunua 0653aHHOr0 MO LUEHHbIM byMaram
MHOCTPaHHOIro MHBECTULMOHHOrO doHAa;

e [laTa UCKtOUEeHUns n3 peecTpa pPOCCUNCKOro rnaeBsoro
MHBECTUUMOHHOro doHaa.

B oTcyTcTBME NpU3HaKoB ob6ecLeHeHUs:

e B TeyeHue 25 paboumx AHeH c paTbl Npu3HaHus aebutopckomn
3a40/KEHHOCTWN NO LieHHbIM 6yMaraMm poCCMNCKUX SMUTEHTOB U

¢ 45 paboumnx AHei! c AaTbl NpU3HAHUA Ae6UTOPCKON 3a/10/IKEHHOCTH
Mo  UeHHbIM 6yMaraM  WHOCTPaHHbIX 3MWUTEHTOB, a TaKXe
MeXAyHapoAHbIX KOpropauun;

! Cpok onpeaeneH YnpasnatoLieit KoMnaHuel Ha OCHOBE NPOBEAEHHOTo
aHa/IM3a AaHHbIX O paHee NoJyYeHHbIX J0X04axX
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OueHka cnpaBeanmMBon CTOMMOCTU Ae6UTOPCKON 3a40/1KEHHOCTU MO
poxoaam naee poccunckmx MN® n naam (akumMsaM) MHOCTPAHHbIX
WHBECTULUMOHHbIX POHAOB, NMan KOTOPbIX BXOAAT B COCTaB MMYLLECTBa
MN® B TeuyeHne Bcero cpoka KeanmdukKaLum 3a0KEHHOCTU, KakK
onepauMoHHOM onpeaenseTcs Mcxoasa mus:

e KOMMYECTBA WHBECTUUWMOHHbIX naeB [MN® win naes (akuun)
MHOCTPaHHbIX WMHBECTULMOHHbIX (OHAO0B, Mau KOTOPbIX BXOASAT B
coctaB mmylwiectea MU®, yuTeHHbIX Ha c4yeTe geno MNMN® Ha paTy
onpeneneHunsa CHA;

e 00bsIBNEHHOro pasMepa JAoxoda MO0 WHBECTULMOHHOMY nato,
yKasaHHoro B coobuieHmn o Bbinsate A0Xo4a N0 MHBECTUUMOHHbIM
nasm poccuncknx TMUO® wn  nasm  (akKumsiM)  MHOCTPaHHbIX
MHBECTULUMOHHBLIX (POHAOB, KOTOpble BXOAAT B COCTaB MMyLLECTBa
MNe®, B cooteBetctBun ¢ uHdbopmaumen HKO AO  HPA,
MHpopMaunMoHHOM  cuctemoin  "bnymbepr"  (Bloomberg) wunm
opuumanbHbiM canToM (oduumnanbHbiM MNUCbBMOM) YynpasBnsioLen
KOMMaHuu.

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebUTOPCKON 3a40/1XKEHHOCTM KakK
OMNepaumoHHON, a TaK e B C/lydae BbISABJIEHUS WHbIX COb6bLITUN,
npueoasiLMX K obecLeHeHUto, crpaBeainBasl CTOMMOCTb onpeaensieTcs
B COOTBETCTBUMU C [NpunoxeHuem 6.

Cnncok obwmx cobbiTui, npuBoAsAwWMX K obecueHeHuo, yKasaH B
NpunoxeHnu 6.
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MPUNOXEHNE 17. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
AEHE)XXHbIM CPEACTBAM, HAXOAALWLMNMCA Y
NMPO®ECCUNOHAJIbHbIX YHACTHUKOB PblIHKA LEHHbBIX BYMAI U B

HKO HKL, (AO)

e [lebutopckas 3a40/IKEHHOCTb MO AEHEXHbIM CPeacTBaM,
HaxoasWmMMcs Yy NpoeCCMOHanbHbIX YYACTHUKOB pblHKa LEHHbIX
6ymar (nanee — 6pokep);

e [lebutopckas 3a40/IKEHHOCTb MO AEHEXHbIM CPeaCcTBaM,
HaxoaswmmMcs Ha cyete B HKO HKL (AO).

e [aTa 3auncneHms OeHeXHbiX CpeaACTB Ha  crneuuanbHbIn
6poKepcKuin cHeT Ha OCHOBaHMKM oTyeTa 6pokepa;

e [laTa 3auuMciieHMs AeHeXHbIX cpeacTB Ha cyer B HKO HKL (AO),
OTKPpbITbI ang MNO®.

e [laTa wucnosHeHunss 6pokepoM 0653aTeNbCTB MO  MNEPEYUCTIEHUIO
OEHEXHbIX CpeacTB C creumanbHoro 6pokKepckoro cyeta/BbiBOA
AEHeXHbIX cpeacTs co cyeta B HKO HKL, (AO);

e [aTta peweHns baHka Poccum 06 oT3biBE NUUEH3UM Yy 6pokepa
(BeHexHble cpeacTBa nNepexoaaT B CTaTyc npoden nebutopckoin
3a40/KEHHOCTHN);

e [aTta nukBuagaumm 6pokepa cornacHo MHGoOpMauMn, packpbiTol B
odunuManbHOM AOCTYMNHOM UCTOYHMKE (B TOM yucne 3anucu B EFPIOJ
0 nukBugaummn 6pokepa).

B oTcyTcTBME Npu3HakoB obecueHeHNs:
e B TeueHme Bcero nepmopa HaxoXAEHUS OEHEXHbIX CPEeACTB Ha
cyetax 6pokepa wnam Ha cyetax B HKO HKL (AO);
e B TeueHme 3 paboumx pgHen c partbl, Korga ynpasnsowas
KOMMaHMs Bblpa3usa HaMepeHne O BbiBOAE AEHEXHbIX CpeacTB
co cyeta 6pokepa wam co cyeta B HKO HKL (AO) B
YCTaHOB/IEHHOW OpMe COrlacHO 3aK/IlOYEHHbIM [4OroBopaM
(cornaweHusiM), B criyyae, €Cnv B TEYEHME yKa3aHHOro cpoka
AeHeXHble cpeAcTBa He nosiyyeHsbl Ha cyeT NMNO
NHdopmaumio o HeucnonHeHun 6pokepom wunu HKO HKL (AO)
TpeboBaHMsa YnpaBasiowen KOMMaHMM O BbIBOAE AEHEXHbIX CpeacTB
npepoctasnsetca B CneunannsanpoBaHHbIA Aeno3uTapuin He nosgHee
OHS, crieayowero 3a OKOHYaHMeM YCTaHOBJ/IEHHOIO CpoKa.

CnpaseanueBasi CTOMMOCTb AEHEeXHbIX CPeACTB, HAaXOASLWMXCA Ha cyeTe
6pokepa nnum Ha cyete B HKO HKL, (AO), onpeaensetcs B CyMMe oCcTaTka
Ha YKa3aHHbIX CYeTax.

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebUTOPCKON 3a40/1KEHHOCTU KakK
ONepaumMoHHON, a TaK Xe B CNy4Yae BbISBAEHUS WHbIX CO6bITUN,
npuBoAsWMX K obecueHeHU0, cnpaBeasiMBasi CTOMMOCTb Onpeaensercs
B COOTBETCTBUM C [MpunoxeHunem 6.

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecLeHeHWo, yKasaH B
NpuaoxeHuu 6.
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MPUNOXEHNE 18. SAAOJIKEHHOCTb NO CAEJZIKAM C LEHHbIMUA
BYMATrAMU, SAKJIOYEHHbIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
ONPEAEJIEHHON YCJIOBUAAMM AOIFOBOPA C AATOW 3AKJIIOYEHUSA
OOIrOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a0/KEHHOCTb N0 CAeflkaM C UeHHbIMKM ByMaramu, 3akOYeHHbIM Ha
ycnosuax T+

- [ata 3aknw4eHus porosopa no npuobpeteHuto (peanusaumn)
LeHHbIX byMmar;

- [lata HanpaBfieHus NOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aenctemn (akuenT odepTbl) B clyyae, €ClU YC/0BUS UCMNOSTHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMONTHEHMS 0depThl.

[Jata nepexoga npaB COBCTBEHHOCTM Ha  UEHHble 6yMmarm
noATBEPXXAEHHASA BbIMMCKOW NO CYeTy Aeno.

Cnpaseanueasi CTOMMOCTb 3a40/KEHHOCTU MO cAesikaM C LeHHbIMU
6yMaramMm, 3aK/K4YEeHHbIM Ha ycrnoBusx T+, onpeaensieTcsas B pa3Mepe
pasHuUbl Mexay CrpaBeasMBON CTOMMOCTbIO LIEHHbIX 6yMar B BantoTe
pacdeta CYA, aBnswoWMXCa NpeaMeToM CAeflku, U CYMMOW CAeNlku B
BaNtoTE CAENKWU, NPUBEAEHHON K BantoTe pacyeta CHA.

Mpn onpeaeneHnn crnpaBeasMBON CTOMMOCTM 3a40JIKEHHOCTM MO
coenkam c  obnuraumsMm,  3aK/OYEHHbIMM  Ha  ycnoBuax T+,
cnpaBeanMBasl CTOMMOCTb 06/iMraunii, SBASIOWNXCSA NpeaMETOM CAESKH,
C [AaTbl 3aKAKYEHUS CAENKM A0 AaTbl Nepexoaa npaB cO6CTBEHHOCTM Ha
LeHHble byMmaru, exenHeBHO onpefensieTcsd C yyYeTOM HAKOMIEHHOro
KYMOHHOro A0xoAa, OnpeaesieHHOro Ha AaTy pacyeTa no caesnke B
COOTBETCTBUM C YC/IOBUSAMW CAESKW WAM NpaBuiaMm opraHusaTopa
TOPros.

B cnyyae nonoxuTenbHOW pasHuubl, CAesika NMpU3HAETCs B COCTaBe
aKkTMBoB (pebuTopckass 3a[0/MKEeHHOCTb) Y noKynaTens/ B cocTase
obszatenbctB  (KpeauTopckas 3a40J/1XEHHOCTb) y npoaasua,
oTpuuaTenbHoOM pasHuUbl - B
coctase obs3aTenbcTB (kpeanTopckas 3a40/KEHHOCTb) y
nokynaTens/B cocTtaBe akTuBoB (pebutopckass 3a[0/KEHHOCTb) Y
npogasua.

Cnpaseanveas CTOMMOCTb KOppeKTupyeTcs B cnydae
BO3HMKHOBEHUS  COObITUI, npuBoAsSWMX K  obecueHeHuo, B
COOTBeTCTBUM C [pusoxeHunem 6.

Cnuncok obwmx cobbiTnii, nNpuMBoAAWMX K 0b6eCUEeHEeHW, yKasaH B
MpunoxeHun 6.
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NPUIOXEHUE 19. 3BAAO/IKEHHOCTb MO CAEJIKAM C BAJTIOTOW,
3AKTIOYEHHbLIM HA YCNOBUAX T+ (MPU HECOBMNAAEHWUN OATbI
NOCTABKW BAJIIOTbI, ONPEAENEHHOW YC/TOBUSIMU JOFTOBOPA C
AATOI 3AK/TIIOUYEHUS OFOBOPA MO NOKYNKE/MNPOOAXE
BAJIIOTbI)

3a40/HKeHHOCTb No caenkam ¢ BaﬂPOTOVI, 3aK/II0YEHHbIM Ha ycnoBuax T+

[aTa 3aknyeHnsa gorosopa no n0|<yn|<e/npop,a>|<e BankoThl.

[aTta nepexoaa npaB CO6CTBEHHOCTM Ha BaJIlOTY HA OCHOBaHMW BbINNUCKMU
CO CyeTa OTKpbITOrO Ha  ynpasBaswwyk  KoMnaHuwo  [.Y.
NMN®/6pokepcKkoro oT4yeTa.

CnpaseanuBass CTOMMOCTb 3a40JIKEHHOCTM MO cAesikamMm C BaslTown,
3aK/IIOYEHHbIM Ha ycnoBuax T+ onpepensercs B pa3Mepe pasHUubl
MeXay TeKyLlen crnpaBeanMBoil CTOMMOCTbIO B BastoTe pacdeTta CHA B
COOTBETCTBUM C HacTtoswmmum [paBunamm onpegeneHns CHA, un
CTOMMOCTbHO BasltOThI, 3adMKCUPOBaAHHOM B  [orosope Ha
AATy UCNOJTHEHUSA CAENKW, NpUBeAEeHHON K BantoTe pacdeTta CHA.

B cnyyae nonoxuTenbHOW pa3Huubl, cAaesika NMpPU3HAETCs B COCTaBe
aKTMBOB (AebuTopckas 3a40/IKEHHOCTb) Yy nokKynaTens/ B coCTaBe
obssatenbcte  (KpeamTopckas 3a40/1KEHHOCTb) y rpojasua,
oTpuuaTenbHOM pasHuUbI - B
coctase obs3aTenbCTB (kpeanTopckas 3a40/KEeHHOCTb) y
nokynaTtens/B cocTaBe akTMBOB (AebuTopckas 3a40/IKEHHOCTb) Y
npoaasua.

CnpaBeanuBas CTOMMOCTb KOPPEKTUpyeTCcs B C/llydae BO3HMKHOBEHMS
cobbITUN, npuBOASWMX K obecueHeHu, B COOTBETCTBUM C
MpunoxxeHnem 6.

Cnucok obwmx cobbiTnii, npuBoaAwMX K obecueHeHuo, yKasaH B
MpunoxxeHunn 6.
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NMPNNOXEHWE 20. NPOYAA AEBUTOPCKASA 3AAO0JIXKEHHOCTD

Buabl akTuBoB

B pamkax HacToswmx Mpasun onpeaenenmns CHA kK npoyen 4ebutopckon
3a[l0JDKEHHOCTM OTHECEHbI B TOM 4uC/ie cnepyrowme suabl:

[debutopckas 3a40/KEHHOCTb, BO3HMKLIAS B pesynbTate
coBeplueHusa caenok ¢ umyuwecrtsoMm MU®, no KOTopbIM HacTynuna
Hanbonee paHHAA AaTa pacyeTos;

ABaHCbI, BblAaHHblE MO cAeNKaM 3a cyeT umywecrtea NMNo;
[Jebutopckas 3a40/KeHHOCTb ynpasnsoowen komnaHum nepeg NMNO;
[Jebutopckas 3a40NXEHHOCTb, BO3HMKLWIAA MO AOroBopaMm C,
cneunanmnsanpoBaHHbIM Aeno3uTapueM, perncrpatopom, 6upxen,
yKasaHHbIMK B Npasunax Y MUO;

[Jebutopckas 3a40/KeHHOCTb MO Hasjsoram, cbopam, nowsnHaMm B
6toa)KeTbl BCEX YPOBHEN;

Jebutopckas 3a40/1KEeHHOCTb, BO3HMKLIAS B pe3ysibTaTe nepesoja
OEHEeXHbIX CpeAcCTB («AeHbru B NyTn»);

Jebutopckasa 3a40/KEeHHOCTb, BO3HMKLIAS B pe3ysbTaTe OT3blBa
nvueHsun y 6aHka unm 6pokepa;

NHasa pebutopckas 3a40/1KEeHHOCTb.

Kpnrepun
npu3HaHus

Oebutopckas 3aA0/HKEHHOCTb NO HanoraMm, c6opam,
nowsivHaMm B 6Grog)KeTbl BCeX ypOBHEW - [aTa BO3HUKHOBEHMUSA
OCHOBaHMA Ana Bo3MeWweHNA HaNoros, C60pOB, ANOLWINH U3 6rop,>|<eTa

Ana nebuTopcKon 3aA0/1KEHHOCTU yNnpaBisolleil KOMNaHuu
nepea NMU® - ycTaHOBMEHHbIN (aKT MNpeBbIWEHUS A0MYCTUMOWN
BENIMYMHbI BO3HarpaxaeHun wn/unm pacxonoB, CyMMa MpeBblEHUS
KOTOPbIX MOAJIEXUT BO3BpaTy ynpasasdlowWwen KOMMNaHuewn, uam
YCTaHOBJ/IEHHbIA (aKT M3MUWHE BbINJIAYEHHOrO BO3HarpaXxaeHus
ynpasnsoowen KOMNaHuuM, CyMMa KOTOPOro MoAseXuT BO3BpaTy B
MN®, nnn cymma ybbiTka, KOTopasa ynpassiolas KOMNaHNa AO/KHA
Bo3MecTUTb B [IN® B pe3synbTate [A0ONYLLEHHOrO0 HapylleHusd
TpeboBaHMI 3aKOHOAATENbCTBA.

Ansa nebuTopckoi 3af0/1HKEHHOCTU, BO3HUKLUE B pe3yJsibTate
nepeBofa [AEHEeXHbIX cpeacrts - daKTnyeckoe CnumcaHus
OEHEeXHbIX CpeacTB ¢ ogHoro cdyeta lMUN® wn oTtcyTcTBue dakTa
3auncneHns Ha apyron cyet MN®, Ha KOTOpbLIA OCYLLUECTBASANCA
nepesos.

Ana nebnTopckKoin 3afA0/MKEHHOCTU, BO3HUKILUEN B pe3yJsibTaTe
OT3biBa JiMUEeH3Mn y 6aHka wmnu 6pokepa - pjaTta oT3blBa
nvuensnm baHka, 6pokepa.

Ana ocTtanbHbIX BUAOB Npoyei AebuTopCcKoOn 3a0/1KEHHOCTHU
- faTa nepefaynm akTuBoB (AEHEXHbIX CpeacTB) nLy, B OTHOLLEHUN
KOTOPOro BO3HUKAET Aebutopckas 3a40/1KEHHOCTb.

Kpnrepun
npekpawjeHns
NpU3HaHNsA

Ae6butopckaa 3afAo0/HKEHHOCTb NO  HasnoraMm, cb6opawm,
nowsmMHam B 6r0g>keTbl BCcexX ypOBHen:

- [AaTta noay4dyeHumda BO3MeWEeHUA Un3 6+o,q>|<eTa MOJIHOMN CYMMbI
3a40/1KEHHOCTN COOTBETCTBYIOLWEro Hanora, c6opa, NOW/NHbI;
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- pata peweHus o6 oTKase B ocyLlecTBNeHMM 3a4yeTa (BO3BpaTa)
CYMM M3/INLIHE YyNJla4yeHHOoro Hanora, cbopa, NOLWNHbI;

- jaTta 3a4yeTa M3IMWHE YMJIAQYEHHOr0 Hasora Ha4vuc/eHUeM
COOTBETCTBYIOLLLErO Hasora.

Ana octanbHbIX BUAOB Npoyen Ae6UTOPCKON 3a40J/1KEHHOCTH:
- AaTta ncnonHeHusa obsazatenbcts nepen NMNNO® cornacHo aAoroesopy;

- [laTa NnKBMAAUMWN KOHTpareHTa — HOpuUAMYEeCcKOoro smua cornacHo
Bbinucke 13 EMPKOJT mnn pata nonydeHus mHdopMaumm o0 CMEpPTU
dun3nyeckoro nnua - AOKHUKA;

- [daTta akcnepTHoro (MOTUMBMPOBAHHOIO) CyXAEHUSA YrnpaBastowen
KoMNaHum 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWAAHWIA OTHOCUTESIbHO
noslydyeHns NpeayCMOTPEHHbIX AOrOBOPOM [EHEeXHbIX MOTOKOB, B
cnyyae, ecnn gebutopckas 3a40/1KEHHOCTb, MOXET 6bITb NpU3HaHa
MpeKpaweHHoOW B COOTBETCTBUM C  O6WMMUM  MOJSTIOXKEHUSAMM,
yKa3aHHbIMM B [naBe 26 [paxpaaHckoro koaekca Poccuiickoi
Qenepauunu.

Kpnrepun ]
CPOKM
KBanngpukaynm
Aebntopckoi
3a40/1K€HHOCT
7] Kak
onepaymnoHHOM

B oTcyTCcTBME NpU3HAKOB 06eCLeHeHns:

Ae6butopckasa 3aA0J/IXKEeHHOCTb, BO3HMKLIAA B pe3yJibTaTte
coBepuwieHMA caenok ¢ wumywecrsom [MUA®D, no KoTopbIM
HacTtynuna Haubonee paHHAS JaTa pacyeToB, ecnum obuwui cpok
noraweHns Takon 3a40J/IKEHHOCTM COrflaCHO YCAOBUSAM CAESIKN He
npesblwaeTr 15 pabounx AHen (C yyeTOM CpoKa NpoAoHrauum wu
nepesak/to4eHMn [A0roBopoB), - C AaTbl MPU3HaHUMSA [0 AaTbl
noralwleHns cornacHo ycnoBusMm caenku. NMpu 3ToM AoNyCTUMBbIN CPOK
HapyLweHnsa 06a3aTenbCTB KOHTPaAreHToM coctasnseT 3 pabounx gHs,
B Te4YeHMe KOTOpbIX 3a[0/KEHHOCTb Takxe  KBanuduuumpyeTcs
onepaunoHHOMN.

Oe6butopckas 3a[0/KEHHOCTb, BO3HMKAWLWlAs B cly4ae
3aAep)>XKn nepeperncrpauum MMyLLEeCcTBa PerucrpaumMoHHbIM
OpraHoM - C [AaTbl BO3HWKHOBEHMA [0 JaTbl MoraleHus
KBanndbunumpyeTcs B KayecTBe onepalvoHHON.

ABaHCbl, BblAaHHble NO cAaesikaM 3a cyeT wumyuwectsa [MNO
KBannduumpyeTcss onepaumMoHHON AebUTOPCKOM 3a40/1KEHHOCTbLIO C
OaTbl  BblgayM aBaHCca A0 AaTbl nMoraweHums 0653aTenbCcTB
KOHTpareHTOM COracHO YyCNoBusIM caenku (ecnm CpokK noraweHus
aBaHCa B COOTBETCTBMM C [OrOBOPOM cCoOcCTaBnsieT He 6onee 15
pabounx AHen C yyeToM CcpokKa MNpOSIOHrauMm u nepesakitoyveHunin
Aorosopos). MNpn 3TOM AONYCTUMbIA CPOK HapylweHuns oba3aTenbCcTs
KOHTpareHToM cocTaBnsieT 3 pabouux AHS, B TEYEeHME KOTOpbIX
3a40/HKEHHOCTb TakXe KBannduunpyetTcs onepauyuoHHON.

Aebutopckas 3aA0/XKEHHOCTb YNpaBAAOLWENA KOMMaHUMU
nepep NMN® - B TeyeHne 25 pabounx gHen c AaTbl BOSHUKHOBEHMS
KBanMduumMpyeTcs B KadecTBe ornepaumoHHoW. [lpun Hannuymm
060CHOBaHHOro  3KCNepTHoOro  (MOTUBMPOBAHHOIO)  CYXAEHMUS
Ynpasnstowier KoMnaH1um o TOM, 4YTO yBeNMYEeHNE CPOKOB NoratwleHums
0ebuTopCcKoM 3a40/1KEHHOCTU He SABMSETCS CNeACTBUEM HEraTUBHbIX
MpoLeccoB, BO3HUKLIMX B AeATENbHOCTM YNpaBSoWEeNn KOMNaHNK, a
TaKXe HanAn4yme AOKYMeHTaNbHOro NoATBEPXAEHUS OT ynpaBnstoLwen
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KOMMNaHuUn CpOKOB noraweHuns 3a40/1XKEHHOCTH, Takas
3a40/DKEHHOCTb NMPOoAOJ/IXXaeT OTHOCUTLCA K OﬂepaLlMOHHOVI.

o [Nebutopckas 3af0/1KEHHOCTb, BO3HUKILUAA MO AOrosopam cC
6upixxen, cneymannsmpoBaHHbIM Aenosutapuem,
perncrTpaTtopomM, ykasaHHbiMu B MNMpasunax AY NMNU® - c paThl
Npu3HaHWsa 40 AaTbl OKOHYaHUA CPOKA UCMONHEHUs ob6a3aTenbCTBa B
COOTBETCTBUM C YCIOBUSAMM 3aKJIHOUYEHHbIX AOrOBOPOB. JONYyCTUMbIN
CPOK HapyweHus o0653aTenbCTB  YKa3aHHbIMWM  KOHTpareHTamm
coctagnsiet 25 pabounx AHEN, B Te4YEHUE KOTOPbIX 3a40/IKEHHOCTb
BCe ewe KBanuduumpyetcs onepaumoHHoin. [pun  Hanuumm
060CHOBAHHOro  akcnepTHOro  (MOTUBUMPOBAHHOIMO)  CYXAEHUS
Ynpasnsiowen KOMMnaHumM o TOM, 4YTO yBelIM4YeHUe CPOKOB OKa3aHus
yCnyr wan noraweHunsa AebuTopCcKoM 3a40/IKEHHOCTM He sABnseTcs
CNeACTBUMEM HeraTMBHbIX MPOLLECCOB, BO3HUKLWINX B AeATeNbHOCTU
OO/DKHMKA MW NPU HaNMYMK AOKYMEHTasIbHOro nMoATBEPXAEHUS OT
KOHTpareHTa MHbIX CPOKOB MoralleHns 3a40/KEHHOCTU / OKasaHus
ycnyr TIA®  gBngetca OCHOBaHMEM ANA  YBe/MYEeHUs Cpoka
KBanndurKauum Takoh 3a40/1KEHHOCTU B Ka4eCTBe onepaumnoHHoOM 40
0aTbl, YKa3aHHOM B NpeacTaBfeHHbIX 4OKYMEHTax.

e [e6butopckas 3apAo0JIKEHHOCTb, BO3HMUKLIAA B pe3yJbTate
nepesofla A€HEXHbIX cpeAcTB («AEeHbIrM B NYTU>») — B TeyeHue
3 pabouunx AHen € faTbl NPU3HAHUS TaKoM 3a40/KEHHOCTN.

CnpasepgsimBas
CTOMMOCTbH

CnpasegnmBas CTOMMOCTb npoden [ebutopckom 3af0/KeHHOCTH

onpeaensercs:

e B CyMMe (paKTMYEeCKOro ocratka 3aAO0/HKEHHOCTM Ha paTty
onpeaesieHUs cnpaBep/iMBov CTOMMOCTM/aaTy onpeaeneHus
CUA*;

- ons Bcen nebuTtopckon 3a40/HKEHHOCTMU, YKa3aHHOM B HacTosiWeM
NPUIOXEHUN, B Nepuos KBanndukaunmm Takon 3a40/KEHHOCTU B
KayecTBe onepaumoHHON;

- Ans 4ebuTopCcKoi 3a40/HKEHHOCTM No Hasnoram, céopam, nowmHam
B 6t04KeTbl BCEX YPOBHEMN;

*[1ebutopckas 3a40/I)KEHHOCTb PACCUMTLIBAETCS Ha KaXAylo AaTy onpeaeseHns
cnpasegnmeon  ctommoctu. B cnyvae, ecian  pasMep  Aebutopckon
3a10/1)XEHHOCTU He MOXeT 6bITb TOUHO onpefeneH Ha AaTy onpeaenerHus CYA,
TO, UCMOJb3YHTCS METOAbI anmnpoKcMMaumm BeNnYmH.2>

e B CyMMe, onpeaeneHHoOW C wuCNosib30BaHMEM MeToaa
npuBeAeHHOW CTOMMOCTM 6yAyLIMX [AEHEeXXHbIX MOTOKOB C
y4yeTtoM KpeauTHbiXx puckoB ([lpunoxeHne 6) BO BCEX MHbIX
cnyyvyasx.

25 MporHo3sHble 3HauyeHns 06s53aTeNbCTB, pacCYMTaHHble YMpasasiowern KoMnaHuven, npeaocTaBfsloTCa B
CneunannsmMpoBaHHbIA Aeno3uMTapuii Ha Kaxay aaTty onpeaenedus CHA ¢ ykasaHueM nepuoga BbI6OpkM m
06BACHAOWMNX NEPEMEHHDbIX.

Ons uenen annpokcMMauum pasmepa akTueoB (0683aTenbCTB) MCMNONb3yeTcsa CTaTUCTUKA 3a nocnegHue 12
(OBeHapguaTtb) MecsiueB, npegwecTByowmx gate onpegeneHus CHA MUO. Mpu oTCyTCTBUM Takoro obbema
CTaTUCTUKM METOZA arnnpoKCMMauMu MNPUMEHUM MPU HaMYMK AaHHbIX HE MeHee 4YeM 3a nocnegHue 2 (asa)
Mecsaua, npegwecteyowmnx gate onpegenenHmns CHA NMNO.

B paTy noctynseHns AOKYMeHTa, NOATBEPXAAloLWero oKkasaHHble YyCnyrm, NpoM3BoANTCS KOPPEKTUPOBKaA
HauMCnNeHHbIX 06593aTeNnbCTB 40 MX peasibHOro 3Ha4YeHus.
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Debutopckas 3a40/HKEHHOCTb MO BO3MELLEHMIO HaNoros n3 6rogxera, a
Tak e aebutopckast 3a40/HKEHHOCTb MO Hanoram, cbopam, nowsnHam B
6t04)KeTbl BCEX YPOBHEN He obecueHnBaeTcss He3aBMCMMO OT CPOYHOCTHU
€e rnorauleHus.

Cnucok o06wux cobbiTuin, npmBoaAwMx K obecueHeHuto, yKasaH B
MpunoxeHunn 6.
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MPUNOXEHWNE 21. A4OrOBOP PENO

Mo porosopam npsimoro PEMO (npoaasBuLoM LieHHbIX HyMar no nepsomn
yacTtn gorosopa PEMO aenseTcsa ynpasnsoowas koMmnanmsa A.Y. ®oHaa):
- ObazatenbcTea ®oHAa NO BO3BpaTy AEHEXHbIX CPeACTB, MNOSyYeHHbIX
rno nepBom YacTtu gorosopa npsmoro PEMNO;

- LleHHble 6ymarn, nepeaaHHble ®OHAOM MO NEPBOM 4acTu Aoroeopa
npsimoro PEIMO.

Mo poroBopam o6paTtHoro PEMO (nokynaTtenem ueHHbIX 6ymar rno
porosopy PEMO no nepeoin uactm PEMNO saBnsercs ynpasnsatoLwas
koMmnaHusa [.Y. doHaa):

- Aebutopckas 3a40/KEHHOCTb K MOSIYYEHUIO NepefaHHbIX AeHEXHbIX
cpeacTB Mo NepBol YacTu gorosopa obpatHoro PEMO.

- 0653aTenbCTBO NO 06paTHOMY BbIKYMY LEHHbIX 6ymMar, nony4YeHHbIX no
nepBoOM 4YacTW, N peasn30BaHHbIX A0 MOMEHTa WCMOJIHEHWUS MO BTOPOM
yacTtn gorosopa obpaTtHoro PEIMO.

Aorosop npsimoro PENO:

e Ha AaTy MCNosiHeHMs NepBon YacTtu gorosopa PEMO, npusHaeTcs
KpeanTopcKas 3a40/HKEHHOCTb B CYMME MOJTYYEHHbIX AEHEXHbIX
cpencTts No nepeBoi yactu goroeopa PEMO, yBenuuyeHHas Ha
CYMMY MpOLEHTOB, pacCyYMTaHHbIX Ha AaTy onpeaeneHns CHA no
CTaBKe, NpeayCMOTPEHHOM A0roBOPOM/6MpPXEBON CAENKON;

e Ha AaTy UCNoNHeHUsa BTOpoM yactu gorosopa PEMO npoucxoaut
npekpaweHne npu3HaHUS KPeaAUTOPCKON 3a[0/KEHHOCTU B
CyMMe NOJly4YeHHbIX AEHEeXHbIX CpeACTB MO MnepBon 4actu. B
cny4dyae ecnu ucnonHeHue obsa3aTenbCcTB He 6yAeT BCTPEYHbIM,
noa AaTOM WCMOJIHEHMS BTOPOM 4acTu, npuHumaetca 6onee
no3aHAS U3 ABYX AaT: NMOCTaBKW MK onnaThl;

e rpekpalleHne npu3HaHUA LUeHHbIXx 6yMar nepegaHHbIX no
npsmMomy aorosopy PEMO He npoucxoauT.

Aorosop o6paTHoro PEMNO:

e Ha AaTy MCNonHeHusa nepsok Yyactn gorosopa PEIMO npusHaeTcs
0ebuTopckor 3af0/MKEHHOCTM B pa3Mepe CYMMbl AeHEeXHbIX
CcpeacTts, nepegaHHble POHAOM MO MNEepBOM 4acTu [0rosopa
PEMO, yBenu4yeHHOM Ha CyMMy MPOLIEHTOB, pacCyYMTaHHbIX Ha
naty onpegeneHms CYA no craBke, NpeayCcMOTPEHHOM
A0roBopoM/6umpxxeBon CAeNKoN;

e [pu3HaHME LeHHbIX 6yMmar, noslydeHHbIX MO NepBON 4acTu
porosopa PENO, He npoucxoauT;

e Ha AaTy MCNOJHEeHMsa BTOPOM yacTtu gorosopa PEMNO npoucxoauTt
npekpaweHue nNpusHaHua  OebUTOpCKOM  3a[0/IHKEHHOCTMU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6yMar, nosyyYeHHbIX
rno pgoroeopy obpaTtHoro PEMNO (Tonbko B cny4dae, ecnum Ha
MOMEHT crnmncaHms co cyeta OEMNO ueHHbix 6bymar no caenkam
KOMMYECTBO MPU3HaHHbIX B MU® LeHHbIX 6yMar paBHO HY/0), A0
MOMEHTa  WCNOJIHEHMS N0  BTOPOM  4acTu, MNpU3HaeTcs
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obsazatenbcTeo MN® no nprnobpeTeHnto Taknx LeHHbIX bymar ans
WCMNOMHEHUA BTOPOM YacTu caenkun obpatHoro PEMO.

CnpaBeanuBas CTOMMOCTb KpeanTOpPCKON/AebnTopCcKor 3a40/1)KEHHOCTH
no pgorosopam PEMNO oueHnBaeTcd B pa3Mepe COOTBETCTBEHHO
Mofly4YeHHbIX/nepeaaHHbiX  AEHEeXHbIX CpeaAcTB N0 MNepBON 4acTtu
porosopa PEMO go MoMeHTa MCMoJsiIHeHMS BTOpoOW Yactmn gorosopa PEMNO
C YYETOM MPOLIEHTOB, NoAnexalimx nosyvyeHunio/ynnate B COOTBETCTBUM
c ycnosusamMun gorosopa PEIO.

Ecnu ctommocTb LeHHbIX ByMmar no BTopon 4actm gorosopa PEMO
CKOppeKTUpOBaHa Ha CyMMY BbIMaaT AOXOAOB MO UeHHbIM 6ymaram,
nepefaHHbiM no porosopy PEMO, wnaM CcyMMy WHbIX BbInAart,
OCyLLecTBsIEMbIX B paMkax gorosopa PEMNO, To pacyeT cnpaBeannBomn
CTOMMOCTM KpeaMTOpPCKOW/AebUTOPCKOM 3a40/IKEHHOCTM MO AOrOBOpY
PEMO ocywecTBAseTcs C y4eTOM COOTBETCTBYOLWMX BbiNaaT.

CnpaBeanuBas CTOMMOCTb LieHHbIX 6ymar, nepegaHHbix ®oHAOM
no nepsoin yactn PEMO B TeyeHuMe nepuoaa OT AaTbl UCMOSHEHUS
nepeor 4actm gorosopa npsmoro PEMO no AaTtbl MCNOSHEHUS BTOPOM
yacTtu gorosopa PEMO kaxabih pabounin aeHb onpeaensieTcs coriacHo
MpunoxeHunto 3 HacToawmx Mpaswun onpegenerHus CHYA.

CnpaBeanumBas CToMMocCTb ob6s3atenscrea NMN® no npnobpeteHuto
LeHHbIX ByMmar, paHee MoflyyeHHbIX No gorosopy obpaTtHoro PEMO wu
peann3oBaHHbIX A0 MOMEHTa MWCMOJSIHEHMS BTOPON 4YacTu CAefKu
obpaTHoro PEMO, onpeaensietca B pa3Mepe cnpaBeaMBoi CTOMMOCTHU
TaKuX LeHHbIX 6yMar B cOOTBETCTBMU C [1pnnoxeHmem 3.

CnpaBeanuMeass CTOMMOCTb  AebMTOPCKOM  3a40/MKEHHOCTU K
MOSIYYEHUIO NepedaHHbIX [EHEXHbIX CpeacTB MO MepBOM  4YacTu
aorosopa obpaTtHoro PEIMO koppeKkTUpyeTcs B Clly4yae BO3HMKHOBEHUS
cobbITUN, npuBoOAAWMX K obecueHeHUd, B COOTBETCTBUMM C
MpunoxxeHnem 6.

Cnuncok obwmnx cobbiTuin, npusoasiwmMx K obecueHeHuto, yKasaH B
MpunoxxeHunn 6.
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NPUNOXXEHWUE 22. MPON3BOAHBIE ®UHAHCOBbIE MHCTPYMEHTbI
(PACYETHBIE)

MponsBogHble (UHAHCOBbIE WHCTPYMEHTbI (pacyeTHble 6GupXxeBbie)
(nanee — pacyeTtHble MOU)

Nebutopckas 3agomkeHHocTb MN®, kak oueHka npasa 3 MNoOU
Kpeantopckas 3aaomkeHHoCcTb [MU®, kak oueHKa obs3atenbcTts us Nou

Mo 6upxeBbiM NOUN - gata npuobpeTeHuss B COOTBETCTBUMU C OTYETOM
6pokepa.

Mo 6upxeBbiM MON:

e NCMOJSIHEHNE KOHTPaKTa;

e BO3HWKHOBEHMUS BCTPeYHbIX 0683aTeNbCTB MO KOHTPAKTY C TaKOW Xe
cneumdukaumen, T.e. 3aKto4eHmne opCceTHON CAENKU;

e [0 WHbIM OCHOBAHWAM, yKa3aHHbIM B paBunax KAMpuHra, B
yCTaHOBNIEHHOM UMW NMopsaAKe.

CnpaBeanuBas cTommMocTb 6MpxeBoro pacyetHoro NMN®W pasHa 0 (Honb),
ecnnm B COCTaBe onepaumii no 6poKepcKOMy cuyeTy MpoBeAeHbl BCe
pacyeTbl N0 BapuauMOHHOW Mapxe.

B cnyyae, ecnu nopyyeHne Ha BbiBOA [AEHEXHbIX CpeacTtB Cco
cneunanbHoro 6poOKepCcKOro cyeTa He WCMOSIHEHO B TeYeHue OAHOro
pabouyero AaHA C p[aTbl NpeabsB/ieHUs TMOPyYeHMs CcrnpaBeanveas
CTOMMOCTb [AEHEXHbIX CpPeACTB Ha c4yeTe rapaHTuiHoro obecneyeHus
onpegensieTcs C  MCNOAb30BaHWEM MeToAoB  KoppekTupoBknm CC
(OpunoxeHve 6). [aHHble O HeucnonHeHun TpeboBaHus 6pokepom
NpeaoCTaBNATCS ynpaBnsatowen KomMnaHven B Cneuuann3npoBaHHbIN
Aeno3nTapuin He nosaHee pabouyero AHSA, Cneaylowero 3a OKOHYaHuMeM
YCT@HOBJIEHHOrO CpoKa.

Cnpaseanusas CTOMMOCTb noun KOppeKkTupyeTcs B cnyyae
BO3HMKHOBEHMUS COBbITUI, NPMBOASLWLNX K 06eCLeHEHNIO, B COOTBETCTBUM
c MNpunoxeHnem 6.

Cnuncok obwmx cobbiTuin, nNpumBoAsAWNMX K obecueHeHUo, yKasaH B
MpunoxeHunn 6.
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MPUNOXEHUE 23. KIINPUHIOBbIE CEPTU®UKATbI YHYACTUSA (KCY)
N PENO C KCY

KnupuHrosble cepTudurKkaTbl yyacTus

Mpu3HatoTCca B gaTy 3ayncrieHunda no cyety AEMNO.

MpekpaweHne nNpuU3HaHUA [OEHEXHbIX CpeaACTB W UEeHHbIx 6OymMar,
nepedaHHbIX B K/MPWUHIOBBLIN MyJs, He npoucxoauTt. [Joxoabl U MHbie
BbINJaTbl NO UeHHbIM 6yMaram, nepegaHHbIM B WMYLLECTBEHHbIA Nyn,
MPU3HaKTCA B cOCTaBe akTuBoB doHAaa.

KnupuHrosble cepTudunkaTtbl y4acTus npekpawarT Npu3HaBaTbCs C AaTbl
MX cnucaHusa co cyeta AEMNO.

Cnpaseanueasl CTOMMOCTb aKTMBOB, NepeAaHHbIX B KAMPUHIOBbLIA My,
onpegenseTcs B COOTBETCTBMM C HACTOSIWMMW MpaBuiamm B obuiem
nopsake.

Cnpaseanueasl CTOMMOCTb KJIMPUHIOBbIX CEPTUMUKATOB y4yacTMs paBHa
«0» (Hyno).

Joxoabl No uUeHHbIM 6yMaram, nepedaHHbIM B MMYLLECTBEHHbIA nyn,
npusHatTcs B coctase doHAa, cornacHo HactosawuMm MNpasunam CHA.

B octanbHOM, caenkm PEIMO c KCY oueHuBalOTCA aHaNOrMYyHO caenkam
PEMNO ¢ ueHHbiMM 6ymaramu, nOpsSiAOK YyyeTa KOTOpbIX OnuMcaH B
MNpunoxennn 21, B 4YacTM He nMpoTMBOpeYallern HacToswemy
NPUIOXKEHUIO.

Cnpaseanueast CTOMMOCTb Ae6UTOPCKON 3a[0/KEHHOCTU K MONYy4YEHUIO
nepeaaHHbIX AEHEXHbIX CpeacTB Mo NepBOM YacTu Aorosopa obpaTHOro
PEMO koppeKTMpyeTcs B Clly4ae BO3HMKHOBEHUS COObITUIA, MPUBOASLLNX
K obecLueHeHno, B COOTBETCTBUM C MpuaoxeHmnem 6.

Cnuncok obwmx cobbiTui, nNpumBoASWNX K obecueHeHUo, yKasaH B
MpunoxeHunn 6.
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NMPNNOXEHUE 24. MOAEJNIb OLLEHKM A1 LEHHbIX BYMAT,
HOMMWUHUPOBAHHDbIX B PYBJIAX

METOAMKA ONPEAENEHNA PACYETHOM LIEHbI AOZITOBOA LEHHOW BYMATM

1.1. MpvHUMNbI oNpeaesieHNA pacyeTHOM LLeHbI
B cooTBeTCTBMM C HACTOSWMM MYHKTOM onpenensieTcsa pacyeTtHas ueHa (UeHbl) A0ONroBOM
LeHHon ByMarn MeToaoM NpuUBEAEHHOM CTOMMOCTM ByayLMX AEHEXHbIX NOTOKOB no dopmyne:

n
PV Chi 2
- Z (1 + Y)(Dk—Z[aTa)/365’ ( )
k=1
lpe:
CF - CyMMa KaxAoro AEeHEeXHOro noToka, onpeaesieHHasa cornacHo n. 1.2.;
Dy, - JaTa Kaxaoro AeHeXHOro noToka, onpeaesieHHas cornacHo n .1.2.;
Y - CTaBKa AWCKOHTUPOBaHUSA, onpeaeneHHas cornacHo n.1.3.;
Jara - faTa onpefeneHus cnpaBeanvBon CTOMMOCTMU.

lpumeyaHne:

Mpn pacyeTe NCNOMb3YIOTCA cneayowme NoAXoAbl K OKPYTrNEHUIO:
e  OKpYI/IeHMS NpOM3BOASTCA MO NpaBuaM MaTeMaTU4eCKoro OKpyrjieHus;
e (CF, - 6byoywinn geHexXHbll MOTOK, 3HaYEHUE OKPYIISETCs 40 2 3HAKOB Mocse 3ansiTon;
e PV, - [ONCKOHTUPOBAHHbLIN AEHEXHbIN TMOTOK, MNPOMEXYTOYHbIE OKPYI/IEHUS He
Npou3BOAATCS, pe3ynbTaT He OKPYrseTcs;
e PV - obwas cyMMa OUCKOHTMPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpYyrnsieTcs
[0 4 3HaKOoB nocne 3ansTon.

1.2. dopmupoBaHue rpadpumka 6yayuinx AeHe)XXHbIX MOTOKOB
1.2.1. O6wme noaxoabl.

Mpun dopmmpoBaHun rpaduka 6yaywmx AeHEeXHbIX NOTOKOB YUMUTbIBAKOTCS BCE AEHEXHble
MOTOKM B MOraweHMe OCHOBHOro A0/Ara W KYMNOHHOro AoXxoAa B TEYEHME OXWAAeMoro cpoka
obpalueHuns.

Oxunpgaembli  cpok obpalweHns ueHHoOW 6ymarm onpegenseTca € gaTtbl  pacyeTta
CnpaBeannBON CTOMMOCTU (He BKJItOUas) A0 HauMeHbLen U3 AaT (BK/4as):

* patbl odepTbl, 6nuMxkanwen K pate onpeaeneHusl cnpaBeanMBon CToMMOCTU (He

BKJItOUas AaTy onpeneneHunst crpaBeanBon CTOMMOCTH);

*  fAaTbl NOJIHOMO MoraleHns, NpenyCcMoOTPEHHOW YCNOBUSMW BbIMycCKa.

Moa paTol AeHEeXHOro NoToka NoOHMMaeTcs:

*  [aTbl OKOHYAHWUS KYMOHHbLIX NEepuoAOB, MO 3aBepLleHMU KOTOpPbIX B COOTBETCTBUM C
yC/NIOBMSIMM  BblMyCKa OCYLWECTBAAKTCS  BbiNnaTbl KynoHHOro agoxoga u  (ecnwu
npeaycMoTpPeHO) YacTUYHOE noralleHmne OCHOBHOIMO A0Nra;

*  paTta, 40 KOTOPOW onpefeneH OXuaaeMblii Cpok obpalieHuns.
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[eHexHble MOTOKM, BKKOYAsA KYMOHHbIM [0XO0A4, PacCUUTBLIBAOTCS B COOTBETCTBUM C
YyC/TOBUSIMUM BbINyCKa.

Mpu ¢dopmmnpoBaHmn rpadmka AeHEXHbIX MOTOKOB B LUeNsX pacyeTa CnpaBensnBomn
CTOMMOCTM LEeHHbIX ByMar ocyLlecTBisieTcs nepecMoTp 6yaylmx AeHEeXHbIX NMOTOKOB Mpwu
HannMuMmM o6HOBNEHHOW MHDOopMaLMne:

* 0 BE/IMYMHE CTaBKM KyrnoHa (ANa ueHHbIXx 6ymar, no KOTOpbIM MPOLEHTHbIE CTaBKM He
onpepeneHbl Ha BeCb OXWAAeMblli Cpok obpauweHuss) — HOBOE 3HayeHMe CTaBKM KyMnoHa
CuMTaeTCa YCTaHOB/IEHHbIM B AaTy Haydana KyYMoOHHOro nepuopa, bnmxanwero K paaTe
YCT@HOBJIEHMS CTaBKKM (KYMOHHOro nepuoja, Ha KOTOpblA CTaBka yCTaHOBMeHa, nnu 6onee
paHHero KynoHHOro nepuoaa, A0 Hayana KOTOporo CTaBKa YCTaHOB/EHA);

* 0 BEe/IMYMHE MNOoralwaeMon 4YacTu OCHOBHOro gonra (A4ns ueHHbIX 6yMar, No KOTOpbIM
npeaycMOTPEHO YacTMYHOEe MNoralweHne OCHOBHOrO A0Jira, HO CYMMbl MoOrawaeMbiX 4yacTen
OCHOBHOIrO Aosira He onpeaeseHbl Ha BEeCb OXWAAEMbINM CpoK obpalleHusi) — HOBble
BE/IMYMHbI OCHOBHOMO A0JIFA CUYMTAOTCS YCTAHOBJIEHHbIMM B AaTy OKOHYaHWS KYMOHHOrO
nepvoaa, MO WCTEYEHUM KOTOPOro MNPOM3BOAMTCS COOTBETCTBYHOLWAA BbiNJaTa paHee
HEW3BECTHOWN CyMMbI?.

Ona [onroBbIX LEHHbIX 6yMar, Mo KOTOpPbIM MNpeAyCMOTPEHO 4YacTU4YHOE noralleHue
OCHOBHOIO A0/ra, HO BE/INYNHbI MOrallaeMoro OCHOBHOIO [0/ira He onpefefieHbl Ha BeCb CPOK
obpalleHust, cyMMbl ByayLLMX OEHEXHbIX MOTOKOB PacCYMTLIBAOTCS UCXOAS M3 OCTaTKa OCHOBHOMO
[oSira Ha gaTy pacyeTa, onpeaenéHHoro C y4eToM BCEX paHEe YCTAHOBMIEHHbIX CYMM MoOralleHus.

1.2.2. BennynHa MHAEKCUPYEMOro HoOMMHana.

Ons ponrosbiX LEHHbIX 6yMar C MHAEKCUPYEMbIM HOMWHANIOM, €CNM B pacdeT BeNU4YUHbI
HOMWHaNa BK/OYEHblI MNEpPEeMeHHble, 3HayeHWe KOTOpbIX HE 3aBUCUT OT PpEeLlleHUs 3SMUTEHTA,
HOMMHaNbHass CTOMMOCTb PacCCUUTLIBAETCA Ha JAaTy KaXAoro [AEHEeXHOro noTtoka ucxoas wu3
HOMUHaNbLHOM CTOMMOCTM Ha A[aTy onpejeneHus cnpaBeanvBol CTOMMOCTW, Cpoka A0 AaThbl
AEHEeXHOro noToKa W MPOrHO3HOro 3HayeHUs WHMAAUMKW ANS COOTBETCTBYHOLWEro nepuoga no

dopmyne (3):

Dp—Dp—
HOMHWHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,_, x (1 + [IPOTHO3 UIILL,_,) 365 2), (3)
rae:
HOMMWHAJ UH,, - UCKOMO€ 3HayeHMe HOMMHANa Ha AaTy KaXAoro AeHEeXHOro
rnoToka,
HOMUWHAJ UH,,_, - BEe/IMYMHA HOMWHana, paccynTaHHas Ha aarty

npejlecTeyoWero AeHEeXHOro noTtoka, HO He paHee AaThl
pacyeTa crnipaBen/iMBoi CTOMMOCTH;

HOMHWHAJ UH, - Be/IM4MHa HOMMHaNa Ha gaTy onpefeneHus cnpaBeninBon
CTOUMOCTH;

26C yyeTOM AaHHOro yC/IOBMSI O AaTe Hayana NpuMeHeHUsl paHee HEeU3BECTHbIX BeUYMH (CTaBKWU KYMOoHa,

CYMMbl MOrallaeMoro OCHOBHOMO JAOJira, 3a WCK/IYEeHMeM obnuraumii ¢ MHAEKCUMPYEMbIM HOMWHASIOM)

BbIMOMHAETCS pacyéT UHbIX Noka3aTenei, NpeAyCMOTPEHHbIX HacTosiLwen MeToaANKON.

27 Tlpn 3TOM nepecyeTy noanexaT B T.4. BCE AEHEXHble MOTOKW, Creaylolme 3a AaToi OKOHYaHWS

COOTBETCTBYHOLLEr0 KYNOHHOIo nepuoaa, No OKOHYaHWM KOTOPOro NPOM3BOAMTCS BbiMsiaTa OCHOBHOMO A0/ra.
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[MTPOrHO3 MUIIL,,_, - NMPOrHO3HOE 3HayeHune MHONAUMKU, ornpeneneHHoe Ha garty
npeaLlecTBYOLWEro AeHeXHoro notoka (n-1).
1.2.3. BennumHa nepeMeHHO CTaBKM KyrnoHa.

[ns ponroBbiX LEHHbIX 6yMar, No KOTOPbIM MPOLIEHTHbIE CTaBKW HEe onpefesieHbl Ha BecCb
oXuaaeMmbli CpoK obpalleHusi, CyMMbl ByayliMX AeHEXHbIX MOTOKOB, ANS KOTOPbIX CTaBKa He
ornpegeneHa Ha AaTy OLEHKM MHCTPYMEHTa, pacCYnTbIBAlOTCS:

* ANS UeHHbIX 6yMar, B pacyeT CTaBKW MO KOTOPbIM BKJ/IIOYEHbl NMEpPEeMeHHble, 3Ha4YeHue

KOTOpPbIX He 3aBUCAT OT peLUeHMS 3MUTEHTA, - UCXO0As CTaBKW, OnpefaeneHHOM C y4eToM

MPOrHO3HbIX 3HAYEHUI TaKMX MEePEMEHHbIX NapaMeTpoB, (pacyeT CTaBKM BbIMNOSHAETCS MO

dopmyne, onpeneneHHom ycnoB1UsaMM BbiMycka),

* A1 NPOYMX LEHHbIX 6yMmar — MCXOA4si M3 CTaBKW, 3aA4aHHOM Ana Haubosiee MNo3gHero

KYNOHHOro rnepuoaa.

PacueT cTaBOK BbINOHAETCA OTAENbHO A9 KaXAoro KynoOHHOro nepuoaa.

Ecnu B KauecTBe NnepeMeHHOro napamMeTpa Ansa pacyeTa CTaBKM KYNOHa YCI0BMAMU BbiNyCKa
WHCTPYMEHTa nNpeayCMOTPeHa <«CTaBKa MWHOMASUMU® U WHasi «CTaBKa [EHEXHOro pbiHka»?28,
3HayeHue CTaBKW COOTBETCTBYHOLWEro KynoHa paccyuMTbiBaeTcs no (opMmyne, npeaycMOTpeHHOM
YCNOBUAMM BblNyCKa UCXOAS U3 NPOrHO3HOMo 3Ha4YeHUs HMNALNKN, COOTBETCTBYIOLWErO KYNMOHHOMY
nepuoay, 1 NPOrHO3HOro 3HaYeHNSA MHOW CTaBKWU AEHEXHOr0 pblHKA COOTBETCTBYOLWEN CPOYHOCTH
(nyTem BbibOpa MaKCUMMasnbHOrO U3 3HAYEHWUN, PaCCYUTAHHLIX C NPUMEHEHMEM YKasaHHbIX ABYX
MPOrHO3HbLIX NapaMeTpoB).

Mpn pacueTe cnpaBensiMBol CTOMMOCTU OCYLLECTBASAETCSA NepecMoTp byayLlnx AeHEeXHbIX
NOTOKOB NpW Hannunu o6HOBNEHHON MHMOPMaLMN O 3HAYEHUAX CTaBKU KynoHa. HoBoe 3HayeHune
CTaBKM KyroOHa NpUMEHSAETCs C AaTbl Ha4Yana COOTBETCTBYIOLLEr0 KYNOHHOro nepuoga, 6nvxanwero
K AaTe yCTaHOBNeHUs cTaBku (HO He no3gHee AaTbl Hayana KymnoHHOro rnepuoga, Ha KOTOpbIi
CTaBka YyCTaHOBJfeHa, unu 6onee paHHeEro KymnoHHOro nepwoaa, A0 Hayana KOTOpOro cTaBKa
yCTaHOBMEHA).

1.2.4. TNpOrHo3sHbie 3Ha4YEHUSA UHMNALMN

Ona nporHo3HbiX 3HaYeHun nHpnsaumm (MPOMHO3 UML) ncnonb3yoTcs 3HAYEHUS:

"«BMEHeHHOoN» nHbdnauun (ganee Takxe — BUMLU, INF);

"3KCNEPTHbIA NPOrHO3 0 6yAyWMX 3HAaYEeHUAX UHODNAUUN - B Cllydae OTCYTCTBUSA 3HaYeHus

«BMEHEHHON» WHDAAUMM AN cooTBeTCTBYOWMX nepmonos (EIU, KOHCeHCyC nporHos

aHanutukos Bloomberg, M3P unu agpyrne AOCTYyMnHbIE NPOrHO3bl).

Ona Bcex nmepuoaoB, AaTa Hayana KOTopbiX He npesbiwaetr 2023 roa (rog noraweHus
Bbinycka O®3 52001RMFS), B kKayectBe nMporHosa WHOASUMM WNCNOMb3YyeTCs 3HadeHue
«BMeHeHHOM» nHbnaumn ansa sbinycka O®3 52001RMFS, paccumTtaHHoe no dopmyne (4) Kak
pasHuua mexay Craskon KB[l B TOukKe, COOTBETCTBYHOLWEN CPOKY A0 noraweHus Bbinycka O®3
52001RMFS, n cpeaHeB3BELWEHHON AOXOAHOCTbIO K MOralleHMIo 3Toro e BblfycKa:

INFg3023 = KB/l52001 = YTMs2001, (4)

28 Hanpumep, MAX (MHbIALMSA; KoYeBasl CTaBKa)
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Ona Bcex nepuopoB, HauMHalwLWMXCa B npoMexyTke ¢ 2024r. po 2028r. (Bknw4asa), B
KayecTBe NporHosa MHMASUNMM NCNOoNb3yeTCsa 3Ha4YeHne, paccumTaHHoe no dopmyne (5), ncxoas
M3 3HAUYEHUI «BMEHEHHOW» MHPNsumm BbinyckoB OP3 52001RMFS 1 52002RMFS:

1NF2024_2028 = OKPYF.H

loe:

t52002—t52001 (1 + INF52028/100)'352002

~1),4 |+100, (5
(1 + INFy025/100)52001 * )

INF<3028 = KB52002 — YTMs52002, (6)

INFSZOZS

INF<z028

t52001/s t52002

I'<B[l52001l KBASZOOZ

YTM520011 YTMSZOOZ

lpumeyvaHune:

- 3HAYEeHMEe «BMEHEHHOW» MHNauMn anasa ebinycka Od3
52001RMFS, paccumtaHHoe no ¢opmyne (4) C TOYHOCTbIO
[0 2 3HAKOB Mocne 3ansTol — pe3ynbTaT pacyeTra no
¢dopmyne (4) COOTBETCTBYET 3HAUEHUIO B NMPOLIEHTAX;

- 3HaAYEeHMEe «BMEHEHHOW» MHNauMu ansa Bbinycka Od3
52002RMFS, paccumtaHHoe no ¢opmyne (6) C TOYHOCTbIO
[0 2 3HAKOB Nocne 3angaTtonM — pesynbTaT pacdera no
dopmyne (6) COOTBETCTBYET 3HAUYEHUIO B NpoLEHTaXx;

- 3HA4YeHMe CcpefHeB3BELIeHHOro Cpoka A0 MoraweHus
Bbinyckos O®3 52001RMFS, 52002RMFS, paccumnTtaHHoE B
rogax Cc TOYHOCTbD A0 4-Xx (4YeTblpex) 3HaKoB nocne
3anaTon;

- 3HayeHume CrtaBknm KB[ B TO4UKE, COOTBETCTBYHOLLEN
CpeaHeB3BELIEeHHOMY CPOKY A0 noraweHus Bbinyckos O3
52001RMFS, 52002RMFS;

- cpeAHeB3BeleHHas AOXOAHOCTb K NoraleHuto BbiMyCKOB
O®3 52001RMFS, ©52002RMFS Ha pgaty oueHkw,
nybnnkyemas MockoBCKOW 6upKen.

Mpu BbINOAHEHMW pacyeTa INF,gp4_2028 3HAUYEHUS MokasaTenen INF.,q,3, INFyg,s, KOTOPHIE B

pesynbTaTe uUx pacdeta no dgopmynam (4), (6) GBNAKOTCA 3HAYEHMSIMM B MNpOUEHTaXx,

NepeBOASITCA B 3HAUEHUS AONAX eauMHuuUbl (MyTEM AeNeHUs Kaxaoro u3 Hux Ha 100 - yTo
ABHO oTpaxeHo B dopmyne (5)). PesynbTaTt pacdetra no dopmyne (5) coorBetcTByeT

3HAUYEHMI0 B MPOLEHTaxX, OKPYr/IEHHOMY A0 2 3HaKOB MOCNE 3ansTou.

Ona Bcex nepuoaoB, HauduHawwmxca ¢ 2029 r., B KayecTBe NpoOrHosa WHONALMn

MCNOMb3YETCHA 3KCNEPTHbIN NPOrHo3 nHbAaumn.

Ecnu cpok noralweHunss A40/IFTOBOr0 MHCTPYMEHTA He npeBblwaeT 2032r. U OTCYTCTBYHOT UHbIE

MPOrHO3Hbl€ 3HAYEHUA NEPEMEHHbIX NAapaMeTpoB, TO BJIMAHUNE 3KCNEPTHONO NpPOrHo3a VIHCbJ'IFILI,MVI

Ha pe3ynbTaT pacyeTa crnpaseasIMBON CTOMMOCTWU MPU3HAETCA He3HauyuUTeNbHbIM, pacyeTHasa LeHa
ueHHon 6ymarm MoxeT 6bITb KnaccmduuupoBaHa B ypoBeHb 2. B ocTanbHbiX cnydasx (NOMUMO
WHPAAUMM UCMONBb3YIOTCA MHble HeHabnogaemble AaHHbIE WKW CPOK MoraweHus npesblwaeT
2032r.) BAnsiHWE 3KCNEpPTHOro NporHo3a MHONAUMN NMPU3HAETCA 3HAYUTENbHbIM, pacyeTHas LeHa
ueHHon 6ymaru knaccnduumpyeTcs B ypoBeHb 3.
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1.2.5. lpOrHo3Hblie 3HAaYEHUS NMPOUYNX NEPEMEHHbIX MapaMeTpoB

MpPoOrHo3Hble 3HAUEHUA «KOPOTKUX> CTAaBOK AEHEeXXHOro pbiHKa (ANnA nnasBalowmx
MPOLEHTHbIX CTAaBOK Ha CPOK nNnpeaocTraBJ/IEHUA [EHEeXHbIX cpeactB Ao 1 mMmecsaua
BKJIIOUNTEJIbHO).

K «KOpOTKMM>» CTaBKaM AeHEeXHOro pblHKa OTHOCATCS cneaylowme niasatowme npoueHTHble
CTaBKW, €C/IN OHU NpeayCMOTPEHbI YCIOBUSMWU BbiNyCKa OLEHMBAEMOIO MHCTPYMEHTA:

= cTtaBka RUONIA

» crtaBka ROISfix co cpokamun 1 Hegens, 2 Hegenu, 1 mMecsy

» cTaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenun, 1 mMecsy,

» cTtaBka PEMNO, no onepauunsam LleHTpanbHoro 6aHka Poccuinckoin denepaumm Ha Cpok A0

oAHoro Mecsiua (BKOUUTENBHO)

» KnwoueBas ctaBka LleHTpanbHoro 6aHka Poccuiickon ®enepaunmn

» crtaBka Kb/l Ha cpok A0 ogHOro mecsiua (BKIKOYNTENLHO).

Ecnu B kKauecTBe NnepeMeHHOro napaMeTpa npeaycMoTpeHa njaaBatLlas NpoueHTHas CTaBKka
CPOKOM A0 1 Mecsua, TO NpOrHo3Hoe 3HadeHue Takoro napametpa (Rater) paccuymTbiBaeTCs Mo
dopmyne (7) kak pasHuua mexay CrtaBkon Kb/l B TOUKE, COOTBETCTBYHOLLEN CpeAHEB3BELIEHHOMY
CPOKY A0 MoraweHusl OLEHMBAEMOro MHCTPYMEHTA, U BENIMUYMHON «CpedHel MPOUEHTHOM MapXu
Hah CTOMMOCTbIO (POHANPOBAHUS»:

Ratef = (KBAAO norameHus CpMCOF)’ (7)
cpMcor = OKPYTJI(CP3HAY(M(yr), 4), 8
(P —1000)
Mcor = FIXKyrmH - 1000x%x¢t ’ (9)
loe:
KB40 norawers - 3HayeHuMe CtaBkm KB B TOUYKE, COOTBETCTBYIOLLEN

CpeAHeB3BELEeHHOMY CpPOKY A0 nMoraweHns OueHWBaeMoro
WHCTPYMEHTA;

cpMcor - 3HaYeHWe «CcpeaHel MNpPOLUEHTHOW MapXW Hah CTOMMOCTbIO
doHampoBaHus», paccuutaHHoe no d¢opmyne (8) Ha aaTy
OLEHKM MHCTPYMEHTa KakK cpeaHee apudMeTmyeckoe 3Ha4YeHnmn
rnokasarens «MpPOLEHTHOMN MapXu Haa CTOMMOCTbIO
doHaMpOBaHUS», paccynTaHHbIX No dopmyne (9), Mo Kop3nHe
Bbinyckos O®3-TK;

Mcor - 3Ha4yeHMe  «MNPOLEHTHOMW MapXW Haad  CTOMMOCTbIO
doHAnpoBaHmsa», paccuntaHHoe no dopmyne (9) ansa Bbinycka
O®3-TK, Bxoaswero B KOp3nHy Bbinyckos O®3-TK;

FIX ynon 3HayeHMe (PUKCMPOBAHHOM YacTM KyrnoHa Ans Bbinycka Od3-
MK (Hanpumep, ang BbINycCKa 29010RMFS KYMOH
ycTaHaBnuaetca B BennuynHe RUONIA + 1.60% un BenuuunHa
FIXyynow MPUHUMAETCS paBHOW 1.60%);
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P - UeHa (6e3 yyeTta KYMOHHOro Aoxo4a) KOHKPETHOro BbiMycka
O®3-MK Ha aaTy pacyeTta B pybnsx;

t - CpefHeB3BElUeHHbIX CpOK A0 MNOoraweHuss KOHKPETHOro
Bbinycka O®3-MK.

lpumeyaHune:
Ha paty yTBepXAeHUs HacTosiwen pegakumm MeTtoamkum Kop3mHa BbinyckoB O®3-TK
(nepeveHb BbinyckoB O®3-TK, BKAOYAEMbIX B pacyeT cpMg,r) BKOYAET cneaylowme BbIMyCKU:
29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS; 24020RMFS.

MNepeyveHb BbinyckoB O®3-MK, BkAOYaeMblX B pacyeTr cpMqr, nepecmatpmsaetca NO B

cneayowmnx cnydasax:

" pasMelleHne HoBbIX BbiNnyckoB O®3-T1K;

= yCTaHOBNEHWEe paHee HeonpeaeneHHbIX CTaBOK KYMOHa Ha BeCb OXWAAEMbIN CpPOK
obpaweHns OO3-TMK, BK/IIOYEHHOIO B KOP3UHY.

HoBbin nepeueHb BbinyckoB O®3-TK, BkAo4yaeMblX B pacyeT cpMqr, U AaTa Ha4dana ero

npuMmeHeHmns yctaHaenmeatTca MNO no cornacoBaHutwo co C un He TpebylT BHECEHUS

COOTBETCTBYIOLWMX M3MEHEHMI B HacToswyk MeTtoamky (yTBepXAeHus HOBOW peaakumm

MeToankn).

LleHa P Bbinycka O®3-MK onpegensercd no AaHHbIM MOCKOBCKOIM 6upXn, ecnu OHa
ABMSETCA AKTUBHbIM PbIHKOM B OTHOWEHUW KOHKpeTHOW O®3-TK, B nopsake, aHanorMyHoMm
yCTaHoB/fieHHOMY AnropmtMoM 1 ana pacyeTta ueHbl ypoBHS 1.

Ecnn Ha paTy pacuyeTa ueHa P KOHKpeTHoro Bbinycka O®3-MK He onpeaeneHa (B T.4. NO NpUYKHe
Toro, 4to MockoBckast bupxka He ABASeTCa B AAaTy pacyeTa aKTUBHbLIM PbIHKOM AN BbiNycka), TO
Takoi Bbinyck O®P3-MK He BKAOYAETCH B pacyeT cpMe,r-

lTpumeyaHne:

MNMokasaTenb M, OTPaXKaeT NPeMUIO CBbILE CTOMMOCTN (POHANPOBAHMS (MO CTaBKe AEHEXHOro
pbiHka - RUONIA), KOTOpylo MHBECTOPbI 3akiagbiBatoT npu rnokynke Od®3. Takum obpasom,
PbIHOYHbIE OXWAAHUSA MO CTOMMOCTU doHAMpoBaHMS (MO MPOrHO3HOMY 3HAYEHMIO CTaBKWU
RUONIA) BO3MOXHO onpefennTb Kak pasHuuy Mexay 3HadeHnem KB B Touke,
COOTBETCTBYHLLEN CpefHEB3BELLEHHOMY CPOKY A0 noraweHma gaHHon O®3 n nokasaTtenem
MCoF-

Hanpumep, npu ctaBke 5-netHeit O®3 B pasmepe 8.57% u 3HauyeHnsa M., B paamepe 0.52%
pPbIHOYHbIE OXUAAHUA MO cpeaHeMy 3HadeHuto ctaBku RUONIA B TeueHume 5 neT cocTtaBaT
8.02%.

MporHo3sHblie 3HAYEHUA CTAaBOK [AEHEXHOro pblHKa «cpefHen>» cpouyHoctu (AnA

NJaBalOWMX MPOLEHTHbIX CTaBOK Ha CPOK MpPeAoCTaBJIeHUs AeHeXHbIX cpeacts oT 1
Mecaua A0 2 N1eT BKIIUYMTENIbHO)
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K cTaBkaM AEHEeXHOro pblHKa «CpefHer» CPOYHOCTU OTHOCATCH Creaylolue nnasatowme
MpoLUEeHTHble CTaBKKU, eC/IM OHWU NpefyCMOTPEHbI YC/IOBUAMU BbIMYCKa OLEHMBAEMOro MHCTPYMEHTA:

» crtaBka ROISfix co cpokamn 2 mecsaua, 3 mecsaua, 6 mecaues;

» cTaBka MosPrime Rate co cpokamu 2 Mecsua, 3 Mecsaua, 6 MecsueB;

» craBka KB/[ Ha cpok oT 1 Mecsiua Ao 2 net (BKIOUYMTESNBHO).

Ecnn B KayecTBe nepeMeHHOro napaMeTpa npeaycMoTpeHa njaaBakLlas NpoueHTHas cTaBka
CpOKOM OT 1 Mecsaua A0 2 eT, TO NPOrHo3Hoe 3HayeHne Takoro napametpa (Rate;) paccunTbiBaeTCs
no d¢dopmyne (10) Kak MpPOrHo3Hoe 3HayeHMe <«KOPOTKOM» CTaBKM [OEHEXHOro pbiHKA Ha
aHanM3MpyemoMm nepumoae, YBeIMYEHHOEe Ha pasHuuly Mexay 6e3puckoBolii AOXOAHOCTbHO
«CpegHero» Cpoka n «KOpOTKOMN» 6e3pnuCcKOBON AOXOAHOCTbIO:

Rate; = (KBl noramenns — CPMcor) + (KB cpousocrs cramar — KB4 seus)s (10)
lpe:

KB pounocts crasxn - 3Ha4yeHme CtaBkn KB/, B Touke, COOTBETCTBYIOLLEN CPOUYHOCTU
CTaBKW AEHEXHOro pbiHKa (HanpuMep, €Ccnuv 3Ha4YeHne CTaBKu
KyrnoHa onpeaensieTcsa Kak 3HadeHne 6eCKynoHHON 40X0AHOCTH
rocbymar Ha cpok 24 Mecsua, To KB ans 2-x nert; ecnm K
MosPrime6M - 1o KB/[] ansa 6 mecsues);

KB/ jens - 3HauyeHme CrtaBkm KBl B TOUKe, COOTBETCTBYIOLLEN CPOKY B
0.0027 ropa.

lpumeyaHmne:

Mpu onpeaeneHnn 3HaveHUss KB ounocrs crasxu TOHYKA, COOTBETCTBYHOLLAS CPOYHOCTU

nepemMeHHOro napaMeTpa nJaBatowelr TMpoLEeHTHOM CTaBKKW, onpeaensierca B

nopsake, yctTaHOB/IEHHOM M.2.

MporHo3Hble 3HAYEeHUA «AJSIMHHbIX>» CTaBOK pblHKA Kanutana (ANA njasBaloLwWMX
NPOLIEHTHbIX CTaBOK Ha CPOK NpeAocCTaB/IEHUSA fieHEXXHbIX CPEeACTB CBbillie 2 neT).

K «ANWHHBLIM» CTaBkaM pblHKa KanuTana OTHOCATCA crneaylolune naaBarowme npoueHTHbIe
CTaBKW, eC/In OHU NpPeayCMOTpPEHbI YCI0BUSAMU BbiMyCKa OLEHMBAEMOro MHCTPYMEHTa:

scTaBka KB/l Ha CpoOK cBbile 2 NET;

*JOXOAHOCTb K noraweHuto Bbinycka O®3.

Ecnn B KayecTtBe nepeMeHHOro napameTpa UCMosib3yeTcsa nJasatowas npoueHTHaa CcTaBka
CPOKOM OT 2-X JieT, TO MPOrHo3Hoe 3HadeHne Takoro napametpa (Rate;) NpUHUMAETCA paBHbIM
3HadeHuo CtaBku KB B TO4UKe, COOTBETCTBYIOLLEN CPOYHOCTM TaKOW nsasBaroLLlen NPOLEHTHOWN
CcTaBku (HanpuMep, ecnn 3HadeHume CTaBKW KyMnoHa onpenenseTrcs Kak 3HayeHne 6ecKyrnoHHOWN
aoxonHocTtu rocbymar Ha cpok 5 net, To CtaBka KB/[] paccunTbiBaeTca Ass cpoka B 5 ner).

lpumeyaHune:

Ecnn B KauecTBe nepeMeHHOro napameTpa MCMosib3yeTcsa niasarowas NpoueHTHas CTaBka
3aMMCTBOBaHMS Ha pblHKe KanuTana («AJIMHHas» CcTaBKa), TO PbIHOYHbLIA PUCK U3MEHEHUS
MPOLEHTHOW CTaBKM MO WMHCTPYMEHTY OTCYTCTBYET (MPUCYTCTBYET TO/IbKO PUCK U3MEHEHMUS
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KpeauTHOro cnpeaa) v BO3MOXHO NMPUMEHEHWE NMOCTPOEHMS NMPOrHO3HbIX AEHEXHbIX MOTOKOB
N UX AUCKOHTMPOBAHUS UCXOAS U3 TEKYLLUX MPOLIEHTHbIX CTaBOK MO MHCTPYMEHTaM.

MporHo3Hble 3HA4YeHUsi MNpPoOYUX MNepeMeHHbIX napaMmeTpoB (NMOMMMO CTaBOK
AEHEXHOro pbiHKa).

Mpw oTCcyTCTBMKN HabnogaeMbiX AaHHbIX O MPOrHO3HbIX 3HAYEHUAX MEPEMEHHbIX NMapaMeTpoB
(Hanpumep, pocT BBI) ncnonb3lyercss aKCNepTHbIA NPOrHO3 0 6yaywmx 3HaUYEHUSIX NMEePEMEHHOro
napameTtpa (EIU, koHceHcyc nporHo3 aHanutmkoB Bloomberg, M3P wunu agpyrme p[ocTynHble
MPOrHo3bl).

1.3.0npeneneHue CTaBKU AUCKOHTUPOBaHUSA
CraBka AMCKOHTUPOBaHUA 6yaylwnX AeHeXHbIX MNOTOKOB onpeaensetrcs ANns A0AroBow
LeHHoM ByMarn Ha Kaxayl gaTy pacyeTta cripaBeasiMmBoi CTOMMOCTW.

CtaBka AMCKOHTUpPOBaHMSA NpuHUMaeTcs paBHon CtaBke KB[l B TO4YKe, COOTBETCTBYHOLLEWN
CpeAHEB3BELIEHHOMY CpOKYy A0 noraweHus / odepTbl UeHHOW 6ymarum, yBEeJIMYEHHOM Ha
COOTBETCTBYHOLLEE 3HAUYEHMe KPeaUTHOro cnpeaa:

"B pacyeTe CTaBKW AUCKOHTUPOBAHUS MOTYT O6biTb MCMOb30BaHbI:

o 3JKCMNepTHOe 3Ha4yeHue KpeauTHOro crnpeaa

o MeAMaHHOe 3HayeHuMe U3 AuanasoHa KpeauTHbIX CnpeaoB, onpeaefnieHHoe Ans
PENTUHIOBOM Ipynnbl AO/ITOBON LEHHOM 6yMarn B cOOTBETCTBUM C [punoxeHuem B
- eCNM He 3a4aHO 3KCMepTHOW 3HauyeHue KpeauTHOro cripega (3a MCKAK4YeHueM
OOMrOBbIX WHCTPYMEHTOB, OTHECEHHbIX K IV penTUHroBoi rpynne, MeamaHHoe
3HaYeHue KpeaMTHOro cnpesa A5 KOTopbIX onpeaensercs B 0C060M nopsiake).

o [na rocyaapCTBEHHbIX LeHHbIX byMar (Tonbko Ansa deaepanbHbIX LeHHbIX 6ymar)
MeaMaHHoe 3HauYeHne KpeanTHOro cnpega npuHuMaeTcsa pasBHbiM 0.

lpumeyvaHune:

Ecnun 3HadyeHne KpeguUTHOrO cnpeaa yCTaHaBAMBaeTca ucxoas us HabnopgaembliX gaHHbIX (B
TOM 4uMcCne Ha OCHOBE KPeAWTHOro cripega Mo aHaNorM4yHbiM BbiMyCKaM AaHHOMO 3MUTEHTA,
MeaMaHHOro 3HadeHus  crnpega PEeMTUMHIOBOM  Fpynnbl, CKOPPEKTUPOBAHHOINO  Ha
NpeMunto/ANCKOHT 3@ ocobble yCnoBMs Ha OCHOBe HabnogaeMbliX AaHHbIX), pacyeTHas ueHa
LUeHHon 6ymarm MoxeT 6biTb KnaccuduumpoBaHa B YpOBeHb 2. B ocCTanbHbIX cny4yasx
pacyeTHas ueHa UueHHoW 6yMaru KknaccmduumpyeTtcs B YypoBeHb 3.

NMPUJTIOXXEHUE N2B.
PErNTAMEHT PACHETA KPEAUTHOIO CNPEAA ANA AONITOBbIX UHCTPYMEHTOB

B cooTBETCTBUM C HAaCTOSILLMM persiaMeHToOM KpeauTHbIN cnpes paccunTbiBaeTcs ansa (aanee
MMEHYeTCS A0/r0OBOM MHCTPYMEHT):
=  JONroBOM UeHHOM 6ymaryu, HOMWHMPOBaAHHOMW B pybnax (3a WCKAKYeHMeM
rocyAapCTBeHHbIX UeHHbIX 6ymar PO);
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[ns uenel pacyeTa KpeaMTHOroO Cnpeaa OCYLLEeCTBASIETCS cneayowas nocnenoBaTelbHOCTb

OENCTBUA B OTHOLIEHMW AONTOBOWV LEeHHOM bymaru:

* B 3aBMCMMOCTM OT HAIMUUS NN OTCYTCTBUS KPEAUTHOIO perTUHra y Bbinycka?® (a B ero
OTCYTCTBUM Y 3MWUTEHTA WIW MOPYYUTENs) AONATOBOM LeEeHHon 6ymaru, onpepensiercs
NPUHAANIEXHOCTb LEHHOMW 6yMarm K OAHOM W3 YeTblpex pPenTUHIOBbIX rpynm,
npeayCcMOTPEHHbIX AaHHbIM PernameHTomMm;

MWUHMMaNbHOE, MaKCMMasibHOE M MeAMaHHOE 3HaYEeHUs] KpeaAUTHbIX CNpeaoB ANs A0JIr0BOW

LEeHHOM 6yMarn MpUMHUMAOTCA pPaBHbIMWM COOTBETCTBYHOLIMM 3HAYEHUSM KPeAUTHbIX

CnpenoB, pacCUYMTAHHbLIM AN PENTUHIOBOW TPynMbl, K KOTOPOW OTHECeHa ueHHas bymara

(3a ncknoyeHneM LeHHbIX byMar, oTHeceHHbIX K IV peiTuHroBon rpynne, Ans KOTOPbIX

KpeanTHbI cnpea onpegensietca B ocobom nopsiake, NpeaycMOTPEHHOM HaCTOSILWUM

PernameHToOM).

Ona cy6opAMHMPOBaHHbIX A0/IFOBbIX MHCTPYMEHTOB (06nmMraunn KpeanTHbIX OpraHn3auni B

cny4yae OTCYyTCTBUSI peMTUHra BbiMyCcKa UKW AeN03UTOB) YCTaHaBIMBAETCA AONOJIHUTEbHAS NpeMus
3a cy60pAMHUPOBAHHOCTb, Ha KOTOPYI YBEINUYMBAOTCA PacCYETHble BENNUYMHbI MUHUMAbHOIO,
MaKCUManbHOr0O M MeAMAHHOro 3HayeHUN KPEeAUTHbIX CMpPefoB B C/y4yasx, MpPeayCMOTPEHHbIX

HacTosiwmM MpunoxeHunem. MNpemMunsa 3a cybopaAMHUPOBAHHOCTL ONPeAesSIETCA C YYETOM AOCTYMNHOM

pbIHOYHOW WHdOpMauMn o crnpepax 3a cybopAMHUPOBAHHOCTb COMOCTaBMMbIX BbIMYCKOB WM

OMUTEHTOB.

1. PeiATUHroBble rpynnbl

Onsa uenen onpeaeneHns KpeauTHOro crnpeaa BBOAATCA Cheayowmne penTUHIOBbIE TPYMnbl:
PeiituHrosass rpynna I - HauBbICWIMA YpPOBEHb KPeAUTOCNMOCOBHOCTU U CTeneHb
HaeXHOCTU MO CpaBHEHUK C APYrMMM SMUTEHTaMU, BblNyCKaMW UEHHbIX 6yMar wnu
dunHaHCcoBbIMM o0b6a3aTenbCcTBaMn. B yKasaHHYKO PpEeWTUHIOBYIO rpynny BKOYalTCs
[ONroBble NHCTPYMEHTbI C PENTUHIOM OT BBB- (no wkane S&P).

PeitnHroBaa rpynna II - BbICOKMIA YpOBEHb KpeaAUMTOCNOCOOGHOCTM, MpU 3TOM
NPUCYTCTBYET HEKOTOpPAs YyBCTBUTENIbHOCTb K BO3AENCTBUIO HEGNaronpmuaTHbIX NepeMeH B
KOMMep4yecknX, (UHAHCOBbIX U 3KOHOMUYECKUX YCI0BUAX. B yKasaHHYH PENTUHIOBYIO
rpynny BKAKOYATCHA AONTOBblE MHCTPYMEHTbI C peUTUHrom ot BB- oo BB+ (no wkane S&P).
PeiitnHrosaa rpynna III - yMepeHHblt ypoBEeHb KpeaAUTOCMOCOB6HOCTM, MpM 3TOM
NPUCYTCTBYET BbICOKAs YyBCTBUTENbHOCTb K BO3AEUCTBUIO HebnaronpusaTHbIX NepeMeH B
KOMMep4yeckux, (OUHAHCOBbIX M 3KOHOMUYECKUX YCNOBUAX. B yKasaHHYO penTUHrOBYIO
rpynny BKAKOYAIOTCA AOMTOBblE MHCTPYMEHTbI C peUTUHIOM OT B- Ao B+ (no wkane S&P).
PentnHrosana rpynna IV. B ykaszaHHYI PENTMHIOBYI Tpynny BK/OYAOTCA AOJrOBble

NHCTPYMEHTHI:
*  6e3 pelThHra, NPUCBOEHHOr0 PENTUHIOBbLIMM areHTCTBaMn, yKasaHHbIMK B Tabnuue 1,
nnu

" C penTUHroMm Humxe B- (no wkane S&P), NpUCBOEHHbLIM PEUTUHIOBbLIM AreHTCTBOM,
yKasaHHbIM B Tabnuue 1.

29 cnonb3yeTcs KpeaUTHbIW PEUTUHT MO LWKaJe PENTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN BantoTe
OCHOBHOIO gosra
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PeiTMHroBble rpynnbl MOryT 6biTb NEPECMOTPEHbI NMPU BbIMOTHEHUM OAHOI0 U3 CreayLwmnx

YyCII0BUIA:

*BHECEHME N3MEHEHNIN B METOAMKY pacyeTa U COCTaB MHAEKCOB MOCKOBCKOW BUpxu;

"M3MEHEHNE CYBEPEHHOro peiTuHra PO areHtctBamm S&P, Moody's, Fitch;

"MpoYMe WM3MEHEHUSA HaA PblHKE, MPU3HAHHbIE CYLIECTBEHHbIMU ANA LUeneil onpeaeneHus
PEWTUHIOBbLIX rpynmn.
MpoBepka yCcnoBuiA Ans NepecMoTpa PeNTUHIOBbIX FPynm NPOBOAUTCS €XeKBapTasibHO.

2. Mopspok onpeaeneHUsa NpUHaAJIEXXHOCTU AO0JICOBOro MHCTPYMEHTa K perlTMHI'OBOﬁ

rpynne
OnpeneneHne nNpuUHaANIEXHOCTU AOJITOBOr0 MHCTPYMEHTa K pPenTUHIOBOW rpynne
BbIMOJIHSAETCA HA OCHOBAHWMM AAHHbIX BEAYLMX PENTUHIOBbLIX areHTCTB B COOTBETCTBMU C Tabnuuen
1.
Tab6nuua 1. ConocraBJ/ieHUe WKaJl peATUHIOBbIX areHTCTB
Moody s S&P Fitch .
AKPA kcnepT v v v PentnHrosa
PA eXxxayHapoaH exxayHapoaH eXxxayHapoaH 2 rpynna
as wkana asa wkana as wkana
Baal BBB+ BBB+
PeiATnHroBa
AAA(RU) ruAAA Baa2 BBB BBB
A rpynnal
Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU) o
PentuHrosa
A+(RU), ruAA-,
Ba2 BB BB A rpynna II
A(RU) ruA+
A-(RU), ruA, ruA-
Ba3 BB- BB-
BBB+(RU) , rTuBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU) PeiATnHroBa
ruBBB-, a
BB+(RU) B2 B B A rpynn
ruBB+ II1
BB(RU) ruBB B3 B- B-
L . PeiATuHroBa
Bonee HU3KNIN PENTUHT / PEATUHI OTCYTCTBYET
A rpynna IV

Mpy HannuMM y [OMrOBOM LEeHHOM 6yMarn, ee sMUTEHTa WM MOPy4UUTENS HECKOMbKUX

peENTUHIOB, BblbMpaeTca HauMbOMbLUMIN U3 MMEKLWNXCH aKTyaNlbHbIX KPeAWTHbIX PENTUHIroB, C
y4yeToM cneayouwero:
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*  MpW  HanMuMM PEeNTUHra BbINYCKa WCNONb3yeTCs HaumboNblMIA U3  aKTyasbHbIX
KPeAUTHbIX PEWTUHIOB  BbIMyCKa, MPUCBOEHHbIX Pa3/IMYHbIMU  PEATUHIOBbLIMU
areHTCTBaMu;

= B OTCYTCTBUM peENTUHra BbINyCKa, MPUCBOEHHOrO0 XOTH 6bl OAHWMM PENnTUHIOBbIM
areHTCTBOM, TMpW HaJM4YUM penTUHra SMUTEHTaA UeHHOW OyMarm uncnonb3yeTcs
HanbonbWNIA N3 aKTyasbHbIX KPEeAUTHbIX PEWTUHIOB 3MUTEHTa, MPUCBOEHHbIX
Pa3/INYHbIMU PEATUHIOBbLIMU areHTCTBaMU;

* B OTCYTCTBUM pPENTMHra BbIMYCKAa W 3MUTEHTA, MNPUCBOEHHOr0 XOTA Obl O4HMUM
PENTUHIOBbLIM areHTCTBOM, MNpPWU HaIU4YuUM penTUHra nopyymTenss uUeHHon 6ymarm
MCNoAb3yeTcs HanmbonblWUM M3 aKTyalbHbIX KpPeAUTHbIX PEUTUHIOB MNOpy4YnTens,
MPUCBOEHHbIX Pa3/INYHbIMU PENTUHIOBLIMW areHTCTBaMMU.

3. OcobeHHOCTM onpeaeneHus KpeautHbix cnpepos ana I, I1, II1 peTUHroBbIX Frpynn

KpeanTHbit cnpea ansa pentuHrosbix rpynn I, II, III paccumTbiBaeTcs Ha Kaxayk anarty
onpeaeneHnsa cnpaBeasiMBoin CTOMMOCTU AOATOBOro MHCTPYMEHTa.

Mpu BbluncnenHmn kpeautHoro cnpepa I, II, III penWTUHroBbIX rpynmn MCNOMAb3yeTcs
MeaMaHHOEe 3HadeHue KpeauTHOro cnpega 3a nocneaHuve 20 TOproBblX AHEW (<= paaThbl
onpeaeneHns crpaseasBon CTOMMOCTH).

Ons pacueta MeamMaHHOro 3HauyeHus kpeautHoro cnpega I, II, III penTUHroBbIX rpynn
MCNOMb3YHTCA 3HAYEHNA AOXOAHOCTU cneayowmx 06amraumoHHbIX MHAEKCOB MOCKOBCKOM 6Upxu,
pacKpbIBaeMbIX MO UTOraM Ka)xoro TOproBoro AHs Ha cante MoCKOBCKOMN 6MpXxun:

a. NHpaekc kopnopaTuBHbIX obnuraumin (> 1 roga, periTtuHr = BBB-)
Tukep:RUCBITRBBB
OnucaHue nHpekca:https://www.moex.com/ru/index/RUCBITRBBB
ApxuB 3HayeHui: https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. NHaoekc kopropaTuBHbIX obnurauuii (> 1 roga, BB- < pentnHr < BBB-)
Tukep:RUCBITRBB
OnucaHue nugekca:https://www.moex.com/ru/index/RUCBITRBB
ApxuB 3HayeHui: https://www.moex.com/ru/index/RUCBITRBB/archive
C. NHaoekc kopropaTuBHbIX obnurauymii (> 1 roga, B- < pentunHr < BB-)
Tukep:RUCBITRB
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBITRB
ApxunB 3Ha4yeHuni: https://www.moex.com/ru/index/RUCBITRB/archive/

Pacuet MeanaHHoro kpeautHoro cnpeaa ansa I, I, III peATUHrOBbIX Fpynn OCYyLEeCTBASAETCS
B CneayoweM rnopsake:
PentnHrosas rpynna I
PaccuntbiBaeTca KpeaAnTHbIM cnpes Ser1 32 Kaxablil n3 20 nocnegHMx TOPro.biX AHEN:
Ser1 = (Yrucerrreee — KB/lrucaitrees) X 100, (14)

ne:
Seri - 3Ha4yeHus cnpega, paccymTaHHble B 6a3NCHbIX MYyHKTaXx;
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YRUCBITRBBB - poxoAaHocTb nHaekca RUCBITRBBB, packpbitads MOCKOBCKOM

6upxen;
KB/rucBITRBEB - 3HayeHne CtaBkm KB/, B TOUKe, COOTBETCTBYIOLWEN AOpaLMK

mHgekca RUCBITRBBB packpbiTon MockoBcKkoi 6upxen.

PaccuuTbiBaeTcs MeanaHHOE 3HaYeHne KpeauTHoro cnpeaa Spfy 3a nocnegHme 20 TOpro.bIX

AHen (MeavaHa m3 nonydYeHHoro psaa Seri).
[Mpu pacyete MeaMaHHOro 3Ha4YeHUs KpeauTHOro cripea Sit MPOMeXYTOYHbIE OKPYrieHus
3HayeHun Spr1 He npousBoasaTcs. [onyyeHHoe MeAMaHHOEe 3HadeHue KpeauTHOro cnpega Spy
OKpYrnsieTcs no npaBumiaM MaTeMaTUYECKOro OKPYIr/IeHMS A0 Lenoro 3HavyeHms 6a3ncHbIX NyHKTOB.

PetnHroBas rpynna II
PaccuuTtbiBaeTcs KpeAuTHbI cnpen Serix 3@ KaXablit U3 20 nocneaHnx TOproBbiX AHEN:

Seri = (Yruceirres — KBZruceitres) X 100, (15)
Mpoe:
Serir - 3Ha4YeHusa crnpepa, paccynTaHHble B 6a3nMCHbIX NYHKTaXx;
YRUCBITRBB - AoxoAaHocTb uHaekca RUCBITRBB, packpbitas MOCKOBCKOM
bupxen;
KB/lrucBITRER - 3Ha4yeHne CtaBkm KB/, B Touke, COOTBETCTBYOLWEN AOpaLMK

nHaekca RUCBITRBB packpbiTorn MockoBcKon bupixei.
PaccuntbiBaeTca MegmMaHHoOE 3HaYeHNE KpeanTHOro cnpeaa Sgfy 3a nocnegHue 20 ToprosbixX
aHen (MeavaHa M3 noslydyeHHoro psaa Serir).
Mpwn pacyeTe 3Ha4YeHUa MeAMaHHOro KpeauTHOro cnpeaa Spf; NPOMEXYTOUYHbIE OKPYTreHUs
3Ha4YeHUN Serix HE MpousBoAATcs. [MonyyeHHOe MeaMaHHOe 3HAaYeHWe KpeAUTHOro cnpeja Spiy
OKpYrfAsieTcs no npasuiaMm MaTeMaTUYECKOro OKpyrneHns 4o Lenoro 3HayeHns 6a3mcHbIX MyHKTOB.

PeiTnHrosas rpynna III

PaccunTtbiBaeTca KpeauTHbI criped Serw 3@ Kaxabln 3 20 nocnegHuUX TOProBbIX AHEN:

Sprir = (Yrucsitrs — KBrucaitrs) X 100, (16)
lpe:
Sprii - 3HaYeHUsa cnpeaa, paccYnTaHHble B 6A3NUCHbIX NMYyHKTaX;
YRucBITRB - poxogHoctb uHaekca RUCBITRB, packpbitad MOCKOBCKOM
bupxen;
KB/rucBITRE - 3HayeHune CtaBkn KB/, B Touke, COOTBETCTBYOLWEN AOpaLMN

nHaekca RUCBITRB packpbiTot MOCKOBCKOM BUupxei.
PaccuntbiBaeTca MmegnaHHoe 3Ha4YeHne KpeanTHoro cnpeaa Spry 3a nocnegHue 20 ToprosbiX
AHen (MeanaHa M3 nonydyeHHoro psaa Seri).
Mpu pacyeTe 3HaUEHUA MeAMaHHOro KPeANTHOro crnpeaa Spfy NPOMEXYTOUHbIE OKPYT/1eHNs
3HayYeHUn Serix He NpousBoAaTcs. onydyeHHOe MeAnaHHoe 3HavyeHue KpeaAuTHOro cnpeaa Sty
OKPYFNAeTCca No npasuiaM MaTeMaTUUYECKOro OKpYrieHnsa A0 LLesioro 3HayeHns 6a3ncHbIX MYHKTOB.
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4. 0Oco6eHHOCTM onpeaesieHna KpeauTHbiX cnpenoB ansa IV peATUHroBou rpynnbi

C y4eTOM Hannums B AaHHOM rpynne A0/IrOBbIX MHCTPYMEHTOB HU3KOIro KpeaAnTHOro KayecTBa,
B T.4. npeanedonTHbIX, a TakXe AOJIrOBbIX WMHCTPYMEHTOB YAOBAETBOPUTESIbHOrO KpPeaMTHOro
Kayectea, HO 6e3 penTUHra, MeauaHHblh KpeauTHbI cnped  Sihy PpaccyMTbIBAeTCA  Ha
WHAMBUAYANbHON OCHOBE AJ19 KaXXA0ro A0SIFOBOr0 MHCTPYMEHTA.

3HayeHne MegmaHHOro KpeamTHOro cnpeja Ang AoJiroBOro MHCTpPYMeHTa, BKoYeHHoro B IV
PENTUHIOBYIO FPYMMy, pacCYNTbIBAETCS Ha KaXKAyH AaTy onpeaeneHus crnpaseanBoin CTOMMOCTHU
AONroBOr0 MHCTPYMEHTa B CNeAyloweM nopsake:

HEe pexe 4YeM Ha NOoCNeAHUMM [eHb KaXAoro KeapTana ANns AOJroBOr0 WMHCTPYMEHTa

onpenenseTca 3HayYeHne KpeaAuTHOro cripega C rnpuMMeHeHWeM OAHOro M3 NepeymncsieHHbIX

HMXXe cnocobos (aanee — aKCNEpTHOE 3Ha4YeHue KpeamTHoro cnpega). OaHOBpEeMeHHO As

[O/ITOBOr0 MHCTPYMeHTa ornpefenserca BesiMdYMHa OTKI/IOHEHMS 3KCMEepTHOro 3HayeHus

KpeauTHOro cnpepa oT 3HauYeHuUs MeaAnaHHOro KpeauTHOro crnipeaa, paccymtaHHoro ang II1

PENTUHIOBOM rpynnbl Ha 3Ty Xe AaTy (ASprai-iv));

MeAWaHHbIN KpeauTHbIM cnpen Sph, ANS AONroBOro WHCTPYMEHTa MNPU3HAaeTCs pasBHbIM (B

nopsiake yboiBaHus npuopuTteTa):

=  DJKCMNEepTHOMY 3HA4YeHUD KpeauTHOro crnpeja, eciM OHO paccyYuTaHO Ha JaTty
onpeaeneHnsa crnpaBeasiMBon CTOMMOCTU AOSITOBOr0 MHCTPYMEHTA;

*  3HA4YeHMI0 MeAMaHHOro KpeauTHOro cnpepa, paccumtaHHomy ans III penTuHrosoi
rpynnbl Ha AaTy onpeAaeneHuss cnpaBeasiBoi CTOMMOCTM AO0SIFOBOrO0 MHCTPYMEHTa U
yBEJINYEHHOMY Ha BENYUHY AS{,’F(HI_W), paccyMTaHHylo Ha Hambonee nNo3gHOW AaTy
onpefeneHnss 3KCNepTHOro 3Ha4YeHUs KpeauTHOro crnpepa Ans AaHHOro AOSroBOro
UHCTPYMEHTa;

*  3HA4YeHUI0 MeAMaHHOro KpeaAWTHOro cnpega, paccyutaHHomy ansa III penTuHrosom
rpynnbl HA AaTy onpeesieHnMs cnpaBeasiMBoi CTOMMOCTM A0/r0OBOro MHCTPYMeHTa, A0
Tex rnop, noka aKCnepTHoe 3Ha4YeHne KpeauTHOro cnpeaa Ans A4ONAroBoro MHCTpPYMEHTA
He onpeneneHo o4HMM U3 NMepevyncneHHbIX HMXxe crnocobos.

B uensax HacTosLwero NyHKTa B pacyeTe 3Ha4YeHUd MeaAuMaHHOro KkpeauTHoro cnpepa ang III
PENTUHIOBOM rPynMbl HE YYMUTbIBAETCHA NpeMusi 3a CybopaANHMPOBAHHOCTb B C/lyvae, ecin 40JIroBOM
WHCTPYMEHT aBnseTcs cybopaAnHUPOBAHHbIM.

Mpu pacyeTe >3KCNEPTHOro 3HAYeHUs KpeaAUTHOro cnpefa MakKCUMMalbHO WCNOAbL3YTCS
HabnogaeMble pbIHOYHbIE AaHHblE. HUXe npuBefeHbl BO3MOXHbIE METOAbl pacyeTa 3KCMepTHOro
3Ha4YeHUs KpeauTHOro cnpepa B nopsake ybbiBaHMsa npuvopuTeTa Mo MCNOSb30BaHUIO PbIHOYHbIX
OaHHbIX:

o Ecnun y aMuTeHTa nMmetoTca B obpalwleHnmn gpyrme BbinyCKM A0ONT0OBbIX LieHHbIX 6yMar, no

KOTOPbIM CYLLUECTBYET aKTMBHbIA PbIHOK WU MMEKTCS AOCTYMHblE LieHbl YPOBHA 1 mepapxum

cnpaBeasMBoi CTOMMOCTM, TO MeAMaHHoe 3HadYeHne KpeanTHOro cnpega paccymMTbiBaeTCs No

dopmyne (17) kak cpeaHee 3Ha4YeHUe OTKIOHEHU 3PPEKTUBHOM AOXOAHOCTU K MoraleHunto

(ocpepTe) Takmx BbinyckoB oT CtaBku KB/ ans cpegHeB3BELWEHHOro Cpoka A0 rmoraweHus

(obepThbl) COOTBETCTBYOLWENO BbiNyCKa.

Spy = OKPYI/I CP3HAY(YTM; — KBA,), 4) x 100, (17)
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loe:

loe:

Sy - MeAnaHHOe 3Ha4yeHMe KpeauTHOro cnpena, paccyMTaHHbIE B
6a3nCHbIX MyHKTax;

YTM; - addekTMBHaAaA [AOXOAHOCTb K noraweHuto (odepte) no
CpeIHEB3BELLUEHHON LEHE Jj-ro BbIMNyCKa A0MMOBOMA LIEHHOWN
6ymarun, packpbiTass MOCKOBCKON Bupxeint;

Kb/ - 3HayeHuMe CtaBku KB B TOYKE, COOTBETCTBYOLIEN
CpeAHEB3BELIEHHOMY CpPOKYy A0 noraweHus (odepTtbl) J-ro
BblMyCKa A4O0JITOBOWM LLeHHOW ByMmaru;

i - naeHTMduKaTop BbIMyCKa AONrOBOM LUEHHOW 6ymaru
3MUTEHTA, OT/INYHOIO OT OLLEHMBAEMOIO.

Ecnn BbINyCKy AOArOBOM LEHHOW ByMarm wuam 3MUTEHTY /NMOpPy4YnTENto 3TOro BbiNycKa
NMPUCBOEH PENTUHI MEXAYHApPOAHbLIM MAM HaUWOHaNbHbIM PEATUHIOBbIM areHTCTBOM,
yKasaHHbIM B Tabnuue 1, To MeanaHHoe 3Ha4YeHne KpeanTHOro cnpega paccymMTbiBaeTcs
no ¢dopmyne (18) Kak cpegHee 3HadyeHWe OTKIOHEHUN 3P PeKTUBHOM AOXOAHOCTU K
noraweHuto (odepTe) BbIMYCKOB AONTOBbIX LEHHbIX ByMar ¢ TakmMm xe unu 6mnskum
KPEANTHbIM PEWTUHIOM, PbIHOK MO KOTOPbIM MPU3HAEeTCa aKTUBHbIM W WMETCH
HabntogaeMble pblHOYHbIE LeHbl ypoBHSA 1, oT CtaBku KB ans cpenHeB3BELIEHHOMO
cpoka Ao noraweHus (ogepTbl) COOTBETCTBYIOLLErO BbiMycCKa.

BAVM3KUM  KpeaUTHbIM PEeNTUHIOM MNPU3HAETCAd KpeAWUTHbIM pPEeNTUHI, KOTOpbIi
OTKJ/TIOHSIETCS OT KPEAUTHOro pernTUHra aMMTEHTa/BbliNyCcKa/MoOpy4YnTENS MO BbIMYCKY Ha
+/- 04HY KpeauTHYI0 CTYNeHb.

Sty = OKPYI/I( CP3HAY(YTM; — KB4, ,4) x 100, (18)

Shhv - MeAWaHHOe 3HayeHue KpeauUTHOro cnpefa, paccuyMTaHHbIE B
6a3nCHbIX MyHKTax;

YTM; - addekTMBHaaA A0OXOAHOCTb K noraweHuto (odepte) no
CpefHeB3BELIEeHHON LeHe j-ro BbiNyCKa AO0/MOBOW LIEHHOWN
6ymarun, packpbiTasd MocKkoBCKOn 6upxen;

Kb/, - 3HayeHuMe CrtaBkum KBl B TOUKe, COOTBETCTBYHOLLEN

cpeaHeB3BELEeHHOMY CpoKy A0 noraweHus / odepTbl j-ro
BblNyCKa AO/IrOBON LleHHOW Bymaru;
j -  UAeHTUPUKaATOp BbiNyCKa AOAroBOM UeHHOW 6ymaru,
OT/INYHOrO OT OUEHUBAEMOro, C TakKuM Xe Wuanm 6an3knm
KpeauTHbIM PENTUHIOM.
Mpw OTCYTCTBUWN perTUHIa BbiMyCKa AONTOBOM LleHHOM ByMaru, aMuTeHTa / nopy4duTtens
3TOro BbIMyCKa, MPUCBOEHHOr0 MeXAYHapOAHbIM MAM HaUWMOHaNbHbIM PENTUHIOBbLIM
areHTCTBOM, yKasaHHbiM B Tabnuue 1, MeaMaHHoe 3Ha4yeHMe KpPeaAUTHOro cnpega
paccynTbIBaETCA:
o KaK OTK/oHeHne 3h@PEeKTUBHON AOXOAHOCTM K noraweHunto (odepte) BbiNycka
AO0AroBOM LEeHHOM 6yMaryu aHanormM4yHoro KpegmTHOro Kayectsa, pbiHOK Mo KOTOPOMY

NMPU3HAeTCd aKTMBHbIM W WMEKTCA PbIHOYHblE LEeHbl YPOBHA 1 wuepapxumu
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cnpaseanmeon crtommoctu, oT CrtaBku KB[ ans cpegHeB3BELWEHHOro Cpoka Ao
noraweHus (odepTbl) COOTBETCTBYIOLLErrO BbiMyCKa.

AHaNoOrnM4yHoe KpeamTHOEe KayecTBO MOXEeT onpeaensatbCd Ha OCHOBaHMMU
MPUCBOEHHOI0 KpPeauUTHOrO0 pelTUMHra ucxoas W3 BHYTPEHHENW MeToAWMKM
onpeaeneHns BennUnHbl KpeanTHOro pucka.

KakK MeanaHHOe 3HauYeHne KpeamnTHOro cnpeaa, paccumtaHHoro ans III penTuHrosom
rpynmnbl, yBeMYEHHOE Ha BENNYNHY AFD.

BennunHa AFD exeroaHo onpeaensieTcs Kak pasHuua Mexay cpegHWM 3HauYeHueMm
yactoTbl AedonToB3® BbINYCKOB AO0MIOBbIX LEHHbIX 6yMar poOCCUMCKUX 3MUTEHTOB,
OTHECEHHbIX K perTuHroson rpynne IV, n cpegHMM 3Ha4YeHMeM 4acToTbl A4edonToB
BbIMYCKOB AOJINOBbIX LEHHbIX OyMar pPOCCUMMUCKUX 3MUTEHTOB, OTHECEHHbIX K
penTuHroson rpynne III.

CpeoHee 3HayeHWe 4acToTbl AedOoNTOB BbIMYCKOB AOArMOBbIX LEHHbIX 6yMar,
OTHECEHHbIX K COOTBETCTBYIOLLEN PENTUHIOBOW rpynne, onpeaenserca no dopmyne:

& ISP
AFD = CP3HA q(Z F) (19)

n
roe:

ISP - KOJIMYECTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB AO/rOBbIX LEHHbIX byMmar,
OTHECEHHbIX B COOTBETCTBMM C Tabnuuen 1 K COOTBETCTBYIOLWEN
pelTUHroBon rpynne, gonyctmBwux gedont xotd 6bl  oAHOro
obs3aTenbCcTBa, NpeayCcMOTPEHHOro XoTs 6bl 0AHWM BbIMYCKOM AO0JIFOBbIX
LLeHHbIX ByMar B TeueHMe COOTBETCTBYOLWEro nepmoda (roga) HabnwoaeHus;

IS - KOJIMYECTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB AOJIFOBbIX LEHHbIX byMmar,
OTHECEHHbIX B COOTBETCTBMM C Tabnuueir 1 K COOTBETCTBYHOLWLEN
PENTUHIOBOM rpynne;

n - nopsiAKOBbIN HOMep nepuoaa (roga) HabnwaeHus, NpuHagnexawmn
MHOXecTBY N;

N - KONIM4YeCTBO NepuoaoB HabnwaeHus, net.

Pe3synbTaT pacyeTta FD okpyrnsercs no npaBuiaM MaTeMaTUUYECKOro oKpyrneHus Ao
LeNnoro 3HauyeHus.

5. Mopspok onpeaeneHnsa AmanasoHa KPpeAUTHbIX CNpPeaoB ANA PEMTUHIOBbIX Frpynn

Boibop AmanasoHa AmanasoHOB KpeAUTHbIX CrnpenoB AN penTtuHrosbix rpynn I, II, III

OCHOBbIBAETCA Ha CneayrLleMm:

MeANaHHOE 3HaYEHNE KPEANUTHOIo Cnpeaa onpegendeTca B nopaake, npeayCcMoTpeHHOM
HacToAWMM PernaMmeHToM;

30 OnpepeneHne 4actoTbl AedONTOB MNPOM3BOAMTCS HA OCHOBAHWMM MYBAWYHBLIX AOCTYMHbIX AAHHbIX MO
pedontam, nybnmMKyembliX Ha cavTe COOTBETCTBYIOLLEr0 areHTCTBa.

Oedont B OoTHOWeEHMM XxOTA 6bl OAHOro obsasatenbCcTBa, NMPeAyCMOTPEHHOro XoTs 6bl OAHMM BbIMYCKOM
[ONrOBbIX LEeHHbIX 6ymar aMuTeHTa, npeanonaraeT 4edonT aMUTEHTa.
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HUXHAS rpaHuua ans [-om penTMHroBoM rpynnbl NMpuUHMMaeTcs paBHoh 0, Tak Kak
AOX0AHOCTb obnuraumin I-om penTUHroBOM rpynnbl HE AO/MKHA ObiTb HUXE CpeaHen
AOXOAHOCTU rocyAapCTBEHHbIX byMmar;

HUXHAS rpaHnua ans  II-o  penTMHroBoW rpynnbl  yCTaHaBNMBAETCS pPaBHOM
MeaMaHHOMY 3HadYeHuto I-on pedTUHIoBOWM rpynnbl, Tak Kak 4OXO0AHOCTb obnuraunmn II-
O PENTUHIrOBOW rpynnbl HE A0/MXHA BbITb HMXE CcpeAHel A0XOAHOCTM obnuraunii I-on
PENTUHIOBOW rpynnbl;

HWXHAS rpaHunua ansa  Ill-ed penTMHroBoM rpynnbl  yCTaHaBAMBAETCSA paBHOM
MeANaHHOMY 3HayeHuto II-ol peMmTUHIOBOM rpynmnbl, Tak KakK AOXOAHOCTb ob6nurauymi
III-elh peNnTUHIOBOW rpynnbl HE A0/XHA 6bITh HUXE CpeaHeN AO0X0AHOCTN obnurauun I1-
Ol pPENTUHIOBOW rpynmnbl;

BEPXHSS rpaHMua PEeNTMHIOBOW Tpynmnbl yCTaHaBAMBAETCSd TakuMm ob6pas3oM, 4Tobbl
AnarnasoH MeXAy HWXHEN rpaHuuern um MeamaHon O6bi1 paBeH AManasoHy Mexay
MeANaHOW U BEPXHEN rpaHnULEN PENTUHIOBOM Fpynnbl.

PacueT AmanasoHa KpeaAuTHbIX cnpenoB (MMHMMaNAbHOIMO 3HAaYeHUs KpeauTHOro crpeda -

Min(a), MakcMManbHOro 3HayeHus KpeauTHOro cnpega - Max (B)) sbinonHgaetrca ana I, II, III

PENTUHIOBOM FPYMMnbl UCXOAS M3 3HAYEHU MeaMaHHbIX KpeauTHbIX ChpeaoB COOTBETCTBYIOLLEN
PENTUHIOBOM FPyMnnbl B COOTBETCTBUM C Tabnuuen 2 ¢ yyeTtoMm npemmm 3a cyb6opaMHMPOBAHHOCTb

(ecnu NpMMEHMMO K aHaNM3UPYEMOMY MHCTPYMEHTY).

NToroBble Anana3oHbl KpeaAUTHbIX CnpenoB NpuBeaeHbl B Tabnuue 2.

PacueT AnanasoHa KpeAWUTHbIX crnpefoB Ans IV peiTUHIroBOW rpynnbl HE BbIMOJHSETCS.

Ta6nuua 2. lnanasoH KpeauTHbIX CNpefoB peMTUHIOBbIX rpynmn.

[JvanasoH KpeauTHbIX cripenos

Min (a) MeauaHa Max (B)

PentnHroesas rpynna I

0 + npemusa Sptp + nNpemuns 2 X Spi + npemuns
PentuHrosas rpynna II

Sph + npemus Sptip + npemus (2 X Sgty — Spty) + npemus
PentuHrosas rpynna III

Spty + npemus Sphn + npemus (2 X Spt — Set) + NpeMuns

lpumeyaHune:

B Tabnuue 2 3HayeHWe nokasaTens «npemMus» NpUHMMaeTCs paBHbIM 3HAYEeHUI0 NMpeMnun 3a
cybopaANHNPOBAHHOCTL ANa  CybOpAUMHUPOBAHHLIX Aeno3nToB W Cy6opAMHUPOBAHHbLIX
obnuraunin KpeamTHbIX OpraHu3aumnin B caiydae oTCyTCTBMS pPEeNTUHIa Bbinycka, U pasHbiM 0 B

OCTaJibHbIX Cny4asxX.
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MPUNOXEHMUE 25. KOPMOPATUBHbIE AENCTBUA NO AONEBbIM

AKTUBAM MHOCTPAHHbIX SMUTEHTOB

Buabl akTuBoB

[Jebuntopckas 3a401KEHHOCTb MHOCTPaHHbIX SMUTEHTOB MO Nepeaaye
[ONEBbLIX aKTUBOB U/WIN AEHEXHbIX CPEeACTB, B pe3ysbTaTe
KOpNopaTMBHbIX AENCTBUMN

Kpuntepun e DKC-AMBMAEHAHAA AaTa, yKasaHHas B COO6LEHNM OT BbILLECTOSALErO
Npu3HaHNs MecTa XpaHeHus O KOprnopaTMBHOM AENCTBUM MHOCTPAHHOrO
3MUTEHTA;
e [lpn otcyTcTBUM uHbDOpMauum 06 3KC-AUBUMAEHAHON AaTe - AaTa
durKcaummn peectpa BnagenbLeB LEHHbIX bymar;
e [pn oOTCYTCTBMW WHGOPMAUMM O KOPMOPATUBHOM AENCTBUU OT
BbILIECTOSWEro Mecta XpaHeHnsa — gaTa 3auyMcieHns LeHHblX bymar
WAW  OEeHEeXHbIX CpeacTB, MpaBO Ha MONy4YeHuMe  KOTOpbiX
npeAocTaBaseT KOpNnopaTUBHOE AENCTBME SMUTEHTA.
Kpuntepun e [laTa 3auuMciieHMs UeHHbIX ByMmar nam AeHeXHblX CpeacTB, MpaBo Ha
npekpawjeHns noslydyeHne KOTOpbIX MNpeaocTaBfsieT KOpnopaTMBHOe JelcTeue
NMpU3HaHNs 3MUTEHTA.
Kpnrepun M | B oTcyTcTBME npu3HakoB obecueHeHns:
CPOKM e B TeyeHMe BCero CpokKa, YCTaAHOB/IEHHOrO0 3MUTEHTOB AN
KBanmpunkaumm Nnony4vyeHns AO0NEBbIX aKTUBOB WU/WN OEHEeXHbIX CpeAcTB, ecnu
Aeburopckoi Takolh CpoK He npesBblwaer 45 pabounx pgHein. Ecnum
3a40/1)KEHHOCT YCT@HOBJIEHHbIN CPOK BbINAaTbl 40X04a NpeBbiwaeT 45 pabounx
7] Kak AHen, To gebutopckasa 3a40/XKEHHOCTb MO BbiNaaTe A40Xo4a He
onepaunoHHOH MOXeT 6bITb KBanMdmumpoBaHa onepaunoHHON.
CnpaBegnmBass | OueHka cnpaBeasiMBoOM CTOMMOCTM AebUTOPCKOM 3a40/IKEHHOCTM Mo
CTOMMOCTb LueHHbIM 6yMaraMm w/wam  AeHeXHbIM CpeacTBaM, OXWMAAEMbIM K

noNy4yeHNO B pe3ysibTaTe€ KOPMNOopaTUBHbIX OEencTBui MHOCTPAHHbIX
OMUTEHTOB, onpeaendeTca B cleayroLwieM nopdaake:

1) B HOMMHaNbHOMW CyMMe 3a40/KEHHOCTb B C/lydae KBanudukaumm
3a40/1KEHHOCTM KakK onepaLnoHHON.

Ana npaB TpeboBaHMW NO UeHHbIM 6yMaram,
cnepywowen nHgpopMmauuu:

e KOJZIMYECTBA LEHHbIX b6yMar, sasnsawwmxcs 6a30BbiIM aKTUBOM
KOpNopaTMBHOIO AENCTBUS, YUYTEHHbIX Ha cyeTte geno MUD Ha
3KC-ANBUAEHAHYIO AATY, C YYETOM MJIAaHOBOIO ABUXEHUS LLEHHbIX
6yMmar no gatbl GUKCcaumm peectpa BNagesbLEB BKIOUUTENBHO;

e KO3(dduUMeHTa KOHBEpPTaUWUN;

e CnpaBenMBOA  CTOMMOCTM  UeEHHbIX 6ymar, noanexawmx
3a4YMCNEHNI0 MO pe3ynbTaTaM KOpNopaTUBHOIO AEWCTBUSA,
onpeneneHHon B COOTBETCTBUM [TpuaoxeHnem 3.

ncxooa w3

Ansa npaB Tpe6oBaHMW NO AEHEXHbIM CpeAcTBaM, UCXOAA U3
cnepywowen nHgpopMmauuu:

. KoNn4yectBa UEHHbIX 6ymar, ABNALWNXCA 6a30BbIM aKTUBOM
KOpNOpaTUBHOIO AEWCTBUSl, YyUYTEHHbIX Ha cdeTe geno MU Ha
3KC-AMBUAEHAHYIO AATy, C YYE€TOM MJIaHOBOMO ABUMXEHUS LIEHHbIX
6ymar oo aatol duKcaumm peectpa BnanesbLEB BKAUYUTENBHO;

e [EHeXHOW  KOMMeHcauuMm Ha oAHY  UuUeHHyw  bymary,
YCT@HOBJ/IEHHYO KOPMOPAaTUBHbLIM AEACTBMEM IMUTEHTA.
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2) Mo ncrevyeHum cpoka KBanudpmkaumm aebutopckon
3a40/1XKEHHOCTU KaK onepauuoHHON, cnpaseasinBasi CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [MpunoxeHunem 6.

CnpaBe,anBaﬂ CTOMMOCTb KOPPEKTUPYETCA B Chydae€e BO3HUKHOBEHUA

MHbIX CcO6bITUIA, NpuBOAAWMX K O6eCcueHeHUo, B COOTBETCTBUM C
[MpunoxeHnem 6.

3a40/1)KEHHOCTb cynTaeTcs AedonTHON

e eCN [eHexXHble CpeacTBa He NOCTYNMWAM Ha CYeT, OTKPbITbIN
ynpasnswuwen komnavum 4.Y. MA® - ¢ gaTbl, cneayloLwen 3a gaTton,
YCTQHOBJ/IEHHOM A/ OKOHYaHUs  KOpPNopaTUBHOIMO  AENCTBUSA
3MUTEHTA;

e B Ccny4dae odumumanbHoro onybamnkoBaHus coobueHns o 6aHKpoTCcTBE
B OTHOLWEHUM 3MUTEHTA (nua, 06593aHHOro No LUeHHon 6ymare) - C
AaTbl opuumnanbHoro onybnmkoBaHus Takoro coobuieHums.

Cnncok obwmx cobbiTuin, npuBoAAWMX K obecueHeHu, yKasaH B
NpunoxeHnu 6.
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