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TEPMUHbI U ONPEAENEHNA, NCNOJIb3YEMBbIE B NPABWUJ1AX
ONPEAENEHNA CTOMMOCTU YUCTbIX AKTUBOB

MU® - naeBOV MHBECTUUMOHHBLIN DOHA, YKa3aHHbIA B HacToswmx Npasunax.
Ynpasnsawuwasa KOMNaHMA - OpraHusauus, Cco3jaHHas B  COOTBETCTBUM C
3aKoHogaTenbCTBOM Poccuiickon degepaumn U MMeOLWas JIMLEH3UIO Ha OCYLEeCTBNEHWEe
NeATeNbHOCTHU no ynpaBneHuto WHBECTULMOHHbIMU doHaamm, naesbIMU
WHBECTULUMOHHbIMM  (OHAAMW N HEerocygapCTBEHHbIMW  MEHCUOHHbIMKM  (oHAAMMN.
Ynpagnsawwas KOMMaHusa AeACTBYEeT Ha OCHOBaHMWM MNpaBua  AOBEPUTENbHOIO
ynpasseHusa MNMNo.

MHBEeCTUUMOHHbLIA MNaW - WMeHHas ueHHas ©6ymara, yaocToBepstowas AOoNto
Bflagenbua nas B npaBe cCO6CTBEHHOCTUM Ha MMYyLWECTBO, cocTtasnaswouwee MNO, npaso
TpeboBaTb OT YynNpapAsAOWENA KOMMAaHWUW Hagnexawero AOBEpUTENbHOro YyrpasneHus
MN®, npaBo Ha nNOAy4YeHME [AEHEeXHOW KOMMNeHcauuMu Mnpu npeKkpalieHnm p[orosopa
AoBepuTenbHOro ynpasnenmsa NMUO® co BcemMn BnagenbuaMm MHBECTULMOHHBIX NaeB 3TOro
MN® (npekpaweHnn NMNOD).

MpaBuna AoBepuTeNbHOro ynpasBJ/IeHUSA MaeBblM MHBECTULUMOHHbIM (POHAOM
(Mpasuna AY MA®) - ycnoBusa p[orosopa AoBepuTenbHoro ynpasnenus [MANO,
onpeaensemble YnNpasnsowen KOMNaHMen B CTaHAapTHbIX popMax, COOTBETCTBYHOLLME
TUMOBLIM NpaBuiaM AoBepuTenbHOro ynpasneHuda NMU®, yteepxaeHHsIM BaHkoMm Poccun.
Mpasuna Y NMN®, n nameHeHnsa m AONOSIHEHNSA B HUX noasiexarT perncrpaunmn baHkom
Poccun.

CrouMocCTb 4uUCTbiX akTuBoB (CHA) - BennMuuMHa, onpegensdemMas B COOTBETCTBUMM C
3aKkoHoAaTenbCTBOM Poccuiickon denepauumm, Kak pasHuLa Mexay CTOMMOCTbIO aKTUBOB
NMN® (panee — akTUBbI) U BENNMYMHON 0683aTeNbCTB, NOoANEXalUMX UCMOIHEHUIO 3a cYeT

YKasaHHbIX akTUBOB (fanee — obs3atenbcTBa), Ha MOMeHT onpeaenenns CHA MNO.

Mpasuna onpepeneHuma CYA - nokKanbHbI akT ynpasnswowen komnaHum MUNO,
yCTaHaBAMBawLWMn Nopsaaok U Cpokn onpegenenHma CHA, B TOM 4ucne nopsaok pacyera
cpegHerogoson CHA MWD, onpeaeneHnss pac4eTHOM CTOMMOCTU MHBECTULMOHHbLIX MaeB
MA®, nopsgok onpegeneHnss CTOMMOCTM  MMYLLECTBa, NepefaHHOro B onnaty
WHBECTULUMOHHbLIX naes. CnpasensiMBas CTOMMOCTb MMYLLECTBa, NepefaHHoro B onsarty
MHBECTULUMOHHbIX Maes, onpeaendeTcs C y4eTOM ajiroOpuUTMOB OLLEHKU, NpenyCMOTPEHHbIX

B HacTtoawmx MNpasunax onpegeneHnsa CHA.



MC®O - wMexayHapoaHble cTaHgapTbl @GUHAHCOBOM oOT4yeTHOCTU. OnpeaeneHuve
cnpaBeanvBOM CTOMMOCTM QAKTMBOB W  BEe/IMYMHbLI  0653aTeNbCTB  NPOM3BOAUTCS B
COOTBETCTBUM C MexayHapoAHbIM CTaHaapToM duHaHcoBor oTyeTHoctn (IFRS) 13
"OueHka cnpaBensiMBOM CTOMMOCTM", BBeAEHHbIM B [AeNcTBMe Ha Tepputopuun
Poccuinckon ®egepaummn npukasoMm MmHucrepcresa mHaHcoB Poccuimnckon depgepaumnm ot
28 pekabps 2015 roga N2 217H «O BBeaeHnn MexayHapoaHbiX CTaHAApToB (OMHAHCOBOM
OTYETHOCTU U Pas3bsACHEHUN MexayHapoaHbIX CTaHAapToB (MHAHCOBOM OTYETHOCTU B
AencTBue Ha Tepputopumn Poccuiickon depepaunm M 0 NMPU3HAHMKW YTPATUMBLLUMMU CUNY
HEKOTOPbIX MNPMKA30B (OTAEeNbHbIX MNOJOXEHUA NpuKasoB) MuHuUcTepcTBa (UHAHCOB
Poccuiickonn ®depepaumm» ¢ ydyetoM TpeboBaHuM YkaszaHusa LleHTpanbHoro baHka
Poccuinckon depepaumm ot 25 asrycta 2015 roga N?2 3758-Y, Bknwouyas uHole MCOO,
npuMeHsieMble B COOTBETCTBMM C JAENCTBYIOLWMM 3aKOHOAATENbCTBOM B OTHOLUEHUMU

naeBbiX MHBECTULIMOHHbIX CbOH,Cl,OB.

CnpaBeanmBasi CTOMMOCTb - 3TO LEeHa, KoTtopas 6bina 6bl nmosyyeHa npu npojaxe
aKTMBa WM ynnadeHa npu nepepade obssatenbctBa B xoae 06bl4HOM CAenku Ha
OCHOBHOM (M Hambonee BbIFOAHOM) pblHKE Ha AATy OUEHKW B TEKYLMX PbIHOYHbIX
ycnoBusix (TO eCTb UeHa BbixoAa), He3aBMCMMO OT TOro, SIBNSETCA NM Takas ueHa
HEenoCcpeACTBEHHO HabngaeMo WM paccYMTbIBAeTCS C WUCMOJIb30BAHMEM ApYroro

MEeToda OLEHKW.

Ha6nwopaemas u pocrtynHas 6GupikeBas mnowaaka - Toproeas nJowagka
poccuimckon n (Mnn) NHoCcTpaHHom bupxkn, 3akpensieHHas B MNpaBunax onpeaenenms CHA
K KOTOpOM y YnpaBnsiowenm KOMMaAHWMM eCTb AOCTYyM, Kak HanpsMykl, Tak M 4epes
(UHAHCOBbIX MOCPeAHWKOB. YKasaHHble 6upxeBble MOWAAKN NpUBEAEHbI B

npunoxeHuun 4.

AKTUMBHbIA PbIHOK — PbIHOK, Ha KOTOPOM ornepauuMu C aKTMBOM UK 06513aTe/IbCTBOM
NpPoOBOASATCS C AOCTAaTOYHOM 4YAacTOTOW M B AOCTAaTOYHOM 06bEME, NO3BOMAIOWEM NOAYyYaTb

nHpopMaumio 06 oleHKax akTMBOB UK 0653aTeNbCTB Ha NOCTOSIHHOW OCHOBE.

OCHOBHOW PbIHOK = pblHOK (M3 4yucna aKTUMBHbLIX) C  HaubonbwmMm AN

COOTBETCTBYOLWIEITrO0 aKTUBa 1IN obsa3atenbcrTBa 06beMOM TOpProe n ypoBHEM aKTUBHOCTMU.

KpeauTHblIA PpPMCK - pPUCK BO3HWKHOBEHMS noTepb (ybbITKOB) BCNeacTeme
HEWCMNONIHEHNSA  KOHTpareHToM o06s3aTenbCTB  NO  AOroBOpY, BK/AKYas HeonnaTty

KOHTpareHToM OCHOBHOIO AoJira n/mnu npoueHToB, NMPUYNTAOLLNXCA B YCTaHOBHEHHbIVI
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[IOrOBOPOM CpPOK, @ TaKXe B pe3y/ibTaTe WM3MEHEHWUS OLEHKU KpPeauTOCrnoCO6HOCTU

(KpeanTHOro pucka) KoHTpareHTa (aMuTeHTa).

KpeauTHbIA PEUTUHI — MHEHME HEe3aBUCMMOr0 PENTUHIOBOro areHTCTBa O CNOCOBHOCTH
PENTUHIYEMOrO SINLA UCMNOMHATD NMPUHATbIE Ha cebs puHaHcoBble obsa3aTenbcTBa (0 ero
KpeantocnocobHocTn, @GWUHAHCOBOWN  HAAEXHOCTW,  (PMHAHCOBOW  YCTOMYMBOCTH),
Bblp@XeHHbIM C  WUCMOJIb30BAaHMEM PEUTUHIOBOW  KaTeropum Mo  onpeaesieHHoMn

PENTUHIOBOM LIKane.

YpOBHU LEeH nNpu onpeaeneHnn cnpaBeasiMBon CTOMMOCTU ONpeaenstoTcs B COOTBETCTBUM
C MexayHapoAHbIM  cTaHgapToM ¢uHaHcoBon otyeTHoctM (IFRS) 13  «OueHka
cCnpaseasMBOM CTOMMOCTU», BBEAEHHbIM B [OENCTBME Ha Tepputopum POCCUINCKON
degepaunn npukasom MuHucrtepcrsa dumHaHcoB Poccuiickon ®eaepaumm ot 28.12.2015
N 217H "O BBeaeHMM MexAyHapOAHbIX CTaHAApTOB (WHAHCOBOW OTYETHOCTU U
PasbacHeHMn MexayHapoaHbIX CTaHAApPTOB (MHAHCOBOM OTYETHOCTM B AEUCTBME Ha
Tepputopumn Poccuinckon depepaunm M 0 NPU3HAHUWU YTPATUBLUMMWU CUY HEKOTOPbIX
npukasoB (OTAeNbHbIX MNOAOXEHUMN MpukasoB) MuHucTepcTBa ¢duUHaHcOB Poccuinckon

Q®epepaunn”.

McxopHble paHHble YpPoOBHA 1 - UEHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLWIEHWW MAEHTUYHbIX aKTMBOB WM 06a3aTeNnbCTB, K KOTOPbIM

opraHmn3auna MMeeT AO0CTYNn Ha AaTy OLEHKWN.

MUcxoaHble gaHHble YPOBHA 2 - UCXOAHble AaHHble, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble ABASAOTCA HabnoaaeMbiM1, NPSAMO UIN KOCBEHHO, B

OTHOLWWEHNN ONpeaeNeEHHOro aktnea mMian obsizaTenbCcTBa.

UcxoaHble AaHHble YPOBHA 3 - HeHabnagaeMble UCXOAHble AaHHble B OTHOLIEHWUU

onpeageneHHoro aktmea nnn obsazaTenbcTBa.

OnepauyvoHHas pAaebuTopckas 3aA0/DKEHHOCTb - JebuTopckas 3a40/1KEHHOCTb
KOHTpareHTa, BO3HMKalOWas B XOA4Ee HOPMaabHOro OMepaumoHHOro uwukKia, KoTopas
6yner noraweHa B TeYEeHWEe CPOKOB, YCTAHOBJIEHHbIX B HacTtoawmx [paBunax
onpeaenennsa CHA. [lonyCTUMble CPOKM MPOCPOYKM, YCTAHOBNEHHbIE A1 ONepaLMoOHHOMN
0ebUTOpCKOM 3a40/MKEHHOCTU, He AO/DKHbl NPUBOAUTE K MPU3HaHUIO 6e3HageXHoM K
NOSyYEHUIO 3a[40/IDKEHHOCTM, a Takxke K obecueHeHU0 3a[0/DKEeHHOCTU. Takas
3a40/KeHHOCTb 6yaeT peanusoBaHa ynpaBnsowen KoMnaHuven B nosHoM obbeme B

CPOKMW, YyKnaabiBaloWMecs B HOPMasbHY PbIHOYHYIO (MM BHYTPEHHIOK) MpPaKTUKY
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B3aMMOAENCTBUS C KOHKPETHbIM BWMAOM AebUTOPCKON 3aA0SIKEHHOCTU. YCTAHOBMEHHbIE
CPOKM NPOCPOYKM U UCMONHEHUS 0693aTenbCTB HE AO0/KHbI NPeBbIWaTh peKOMeHAYeMbIX
cpokoB B Hacrtosawmx [MpaBunax onpegeneHus CYA, ecnn UHOe He noATBepXXAeHOo

BHYTPEHHEN CTaTUCTUKOWN yrnpasnsioLen KoMNaHuu.

JkcneptHoe (MOTUBUMPOBaAHHOE) CyXX[EeHue - 3TO AOKYMeHTaslbHO OdOpM/IeHHOe
npodeccnoHanbHoe cyXxaeHue Ynpasnswowen KoMmnaHuu, coaepxauwee oboCHOBaHHbIe
pacyeTbl M BbiBOAbI 06 OLeEHKe cnpaBeanMBON CTOMMOCTM aKTUBOB, O BeMYMHAX,
NCNoNb3yeMbiX B pacyeTe crnpaBeasiMBoOi CTOMMOCTW, O BbISIBJIEHHbIX OCHOBaHUAX
NpU3HaHMs/NpeKkpaweHns Npu3HaHMsa akTMBoB/0643aTeNbCTB, O BbISIBJIEHHbIX MPU3HaKax
BO3HWUKHOBEHUS KPeAUTHbIX PUCKOB M MPOo4YMX O6CTOSATENbCTBAX, KOTOpble BAMSIOT Ha
OLUEHKY crnpaBeasinBoM CTOMMOCTM B cooTBeTcTBMM C¢ MCOPO 13. lNMpuMeHeHne TaKkoro
CY)XAEHMs  AOoNyCTMUMO B  CNyyasX, YCTaAHOBMEHHbIX HacTtoawuMmm  [paBunamu

onpeaenenna CHA.
OBLUME NOJTIOXXEHWUA

Hactoswwue [lMpaBuna onpegenenHns CHA BupxeBoro rnaesoro MHBECTULMOHHOIO
c¢oHAaA PbIHOYHBIX (PUHAHCOBbIX MHCTPYMEHTOB <« TuHbkopd - CrpaTerunsa
Be4yHoro noprtdena B ponnapax CLUA» (nanee - TAN®) noa ynpasneHueMm
O6wecrTtBa C OrpaHNYEHHOW OTBETCTBEHHOCTbI «TuHbkop¢ Kanutan>» (panee -
Ynpasnswoowas KoMmnaHus) paspaboTaHbl B COOTBETCTBMU ¢ deaepanbHbiM 3akoHOM "O6
WHBECTULUMOHHbIX poHaax" N2 156-d3 ot 29 Hosa6psa 2001 roaa (poanee - ®enepasnbHbli
3akoH "O6 WHBECTUUMOHHbIX (oHAax"), B COOTBETCTBMM C YKazaHueMm LleHTpanbHOro
BbaHka Poccuinckon ®enepaumn ot 25 aBrycta 2015 roga N° 3758-Y (panee — YkasaHue

N° 3758-Y), n NpUHATBIMX B COOTBETCTBUU C HUMU HOPMATUBHbLIMW aKTaMu.
HacTtoswue MNpasuna onpegeneHnsa CHA npmuMeHsatoTcs ¢ 25 unronsa 2022 roapa.

M3MeHeHns W AOononHeHus B HacTtoswme [Mpasuna onpeaenenHns CYA MoryT 6biTb
BHECeHbl B C/y4yasx, YCTAHOBJIEHHbIX HOPMAaTUBHbLIMW MPaBOBbIMM akTamun. B cnydae
Heob6X0AMMOCTN BHECEHUS M3MeHeHWN W pgononHeHuin B lNpasuna onpepenenna CHA K
HUM npunaraeTcs NosiCHEHME MNPUYUH BHECEHUS TakKUX WM3MEHEHUMN WM AOMNOSIHEHUA U
yKasblBaeTcsl [AaTa Hadana npUMEHEHUS W3MEHEHWI W [OMNOJIHEHMW B HacToswwme

Mpasuna onpeaeneHna CHA.



NOPAAOK PACKPbITUA MPABUJ1 ONPEAEJIEHNA CHA

Mopsigok packpbiTns (NpegocraB/ieHNs) BbibpaTb BepHoe,
lMpasnn onpepenennsi CHA nocrasne X

MMN® ansa HekBaANGULUNPOBAHHbIX MHBECTOPOB

Mpasuna onpeaenenns CHA (M3MEHEeHUs U AOMNOSIHEHUS, BHOCUMbIE B
MpaBuna onpepenenHna CYA) nopnexar packpbiTUO Ha caunTe
ynpasnsooLwen KOMMNaHun Mnno B WHMOPMaLIMOHHO-
TENEeKOMMYHUKaUMOHHON CeTU «NHTEepHEeT»:
- He no3aHee AHA Havana cpoka gopmupoBaHus MNO;
- He no3gHee nNaTn pabounx gHer A0 AaTbl Ha4Yana npuMeHeHus MNpasun
onpeaeneHns CYHA, ¢ BHECEHHbIMU U3MEHEHUSAMWU U AOMONHEHUAMMN.
MpaBuna onpeaenenmnss CHA (1 BCe M3MEHEHUS U OOMNOJIHEHMS K HUM 3a
TPY NOCNeAHUX KaneHAapHbIX roga) AOKHbI 6biITb AOCTYMHbI B TeYEHue
Tpex nocnegHnx KajaeHaapHbIX JIeT Ha calTe ynpasasioWen KOMNaHuu.

MMN® ansa kBaan@duUmMpoBaHHbIX MHBECTOPOB.

Mpasuna onpepeneHns CYA (M3MEHEHUS U AOMOJIHEHUS,
BHOCUMble B NpaBuna onpeaenennsa CHA):
- NpefocTaBnsalTCa  ynpasasiowen KomnaHuen no TpeboBaHUIO
3aMHTEpPECOoBaHHbIX NuL;
- UM3MeHeHus U pononHeHma B [lpaBuna onpeaeneHns CYA
npenocTaBnAOTCA BrajenbuamM MHBECTUUMOHHbLIX naes NN® He no3aHee
naTn paboumx gHen Ao Havana npuMmeHeHus MNpasun onpeaenenns CHA,
C BHECEHHbIMW U3MEHEHUSIMU U AOMOJHEHUSMMU.

NOPAAOK ONPEAENEHNA CYA U CPEAHEroAOBOM CYA NUD

CYA TIN® onpenensieTcss N0 COCTOAHUIO Ha 23:59:59 paTtbl, 32 KOTOPYHO pacCynTbiBaETCA
CYA, C vy4yeTOM [JaHHbIX, PaACKpbITbIX Ha YyKa3aHHyl JdaTty B AOCTYMHbIX A1S
ynpasnsowen KoOMNnaHMm NCTOYHMKAX, BHE 3aBMCUMOCTM OT 4ACcOBOIoO nosca.

CYA onpepgensieTcss He No3aHee pabouero AH4, cneaylowero 3a AHEM, MO COCTOSHUIO Ha
KOTOpbI ocyuwecTenseTca onpegenenHmne CHA.

CYA onpepenseTtcs B COOTBETCTBMWM C HacToAawMMW [paBuiiamMm Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB M 0683aTenbCTB HA MOMEHT onpeaeneHnsa CHA.
CYA MN® onpepensietca (aata onpeaenerms CHA):

e Ha paTty 3aBeplieHnsa (OKoH4YaHma) dopmupoBaHms MNO;

e B C/ly4yae NpPMOCTaHOBNEHUSA BblAayn, MNoraweHus n obmMeHa MHBECTULMOHHbIX
naes — Ha AaTy BO306HOBNEHUS UX BblAa4yn, NoraweHns n obmeHa;

e B C/fiydyae npekpaweHuma MNO® - Ha paTy BO3HMKHOBEHMS OCHOBAHUSA €ro
npekpawleHus;

e nocne 3aBepweHnsa (OKOH4YaHusa) dopmupoBaHma CHA TUO onpepensieTca B

nopsiake:



OnuncaHune nopsigka

BbibpaTtb BepHoe,
nocraenB X

s oTKpbITOro, 6upxxesoro NMN®:
- Kaxkablh pabounii geHb A0 AHS, B KOTopoM MN® nckno4veH n3s peecrpa
Mnno.

X

Ans  otkpbiToro [MN®, npeagycmatpuBarouiero O06MeH [0 PeLIeHUIO
YrpaB/soLEer KOMIMIaHUN:

- Kaxkabli pabouunii geHb A0 AHS, B KOTopoM MN® nckno4veH n3s peecrpa
nno;

- Ha JAeHb TMpUOCTaAHOB/IEHMS MpueMa 3asBOK Ha npuobpeTeHune,
noraweHne wn o6MeH MWHBECTUUMOHHbLIX MNaeB B COOTBETCTBUM C
pELleHMEM YMNpaBnsoWen KOMNaHUM o6 obMeHe BCeEX WMHBECTULMOHHbIX
naesB Ha MHBECTUUMOHHbIE Nan Apyroro oTkpbiToro NMUO.

Lns mHtepBasbHoro MNNQ@:

- eXeMeCsIYHO Ha nocnegHuii pabounii AeHb KaneHaapHoro mecsiua Ao
KaneHJapHoro Mecsua, npejlwecTesywuero Mecsuy, B KoTtopoMm [MUD
NCKOYeH n3 peectpa MNMNo;

- Ha nocnegHuii paboumii JeHb CpoKa rnpueMa 3asiBOK Ha npuobperteHue,
noraweHne n ob6MeH MHBECTULMOHHbIX Maes.

Ans 3akpbitoro MAU®, ecnin npasunamu LAY [MN® He rnpeaycMoTpeHa
Bbia4ya  MHBECTULIMOHHBLIX  MNaeB  [pu  AOCPOYHOM  [OraleHuu
MHBECTULIMOHHbIX MAEB:

- eXeMeCsIYHO Ha nocnegHuii paboumii AeHb KaneHaapHoro mecsiua Ao
KaneHJapHoro Mecsua, npejlwecTtesylouero Mecsuy, B KoTtopoMm [MUD
NUCKO4YeH n3 peectpa MNMNo;

- Ha nocneagHuin pabounii AeHb CpoKa NMpuUeMa 3asBOK Ha npuobpeTeHue
OOMNONHUTENbHbLIX WMHBECTULMOHHbLIX naeB (He BKJIOYAETCs, ecnu
lMpaBunamu AOBEepUTENbHOIro ynpasneHud 3aKpbITOro Mnno
npenycMoTpeH VHOWN nopsaok onpeaeneHuns CTOMMOCTU
WHBECTULMOHHOIO Nasa Ass BblAa4yu AOMOSHUTENbHbBIX NaeB).;

- Ha JaTy CcoCTaBfieHUs Crnucka BnajenbleB MHBECTULUMOHHbLIX MNaes B
c/lyyae 4acTMYHOro moraweHus MHBECTUUMOHHbIX naeB 6e3 3asdBneHus
TpeboBaHM BNagesabLeB MHBECTMUMOHHbBIX NaeB 06 nx noraweHunu.

Ans 3akpbeitoro MNMU®, ecnin npasunamu Y MNMN® rnpegycmoTpeHa Bbigada
MHBECTULIMOHHbIX MaeB rpuv [OCPOYHOM [10rall€HuM MHBECTULIMOHHbBIX
naes:

- eXeMeCsIYHO Ha nocnegHuii paboumii AeHb KaneHaapHoro mecsiua Ao
KaneHJapHoro Mecsua, npejlwecTesylouero Mecsuy, B KoTtopoMm [MUD
NUCKOYeH n3 peectpa MNMNo;

- Ha nocneagHuin pabounii AeHb CpoKa NMpueMa 3asBOK Ha npuobpeTeHue
WHBECTUUMOHHbLIX MaeB, BblAaBaeMblX MNpuM AOCPOYHOM MOralleHunm
WHBECTULUMOHHbIX MNaEeB;

- Ha nocneagHuin pabounii AeHb CpoKa NMpuUeMa 3asBOK Ha npuobpeTeHue
OOMOJIHUTENbHBIX  MHBECTUUMOHHBLIX naeB (He BKJKYaeTcs, ecnu
lMpaBunamu AOBEepUTEbHOIro ynpasneHusd 3aKpbITOro Mnno
npenycMoTpeH VHOWN nopsaok onpeaeneHus CTOMMOCTU
WHBECTMLMOHHOIO Nas Ans BblAaym AOMOJHUTENbHbIX MaeB);

- Ha [aTy CcoCTaBfieHUs Crnucka BnajenbleB MHBECTUUMOHHbLIX MNaes B
c/lyyae 4acTMYHOro moralweHuss MHBECTUUMOHHbIX naeB 6e3 3asdBneHus
TpeboBaHMi1 BNnagenbLeB MHBECTULMOHHbLIX NaeB 06 MX NOralleHuu.




CpepHerogoas CHA MN® (paanee - CIFCHA) Ha ntoboi AeHb onpeaenseTca B CriefyloweM

nopsiake:

OnucaHne nopsgka BbibpaTtb BepHoe,
nocraenB X

- KakK OoTHoweHne cyMmMbl CHA Ha Kaxabl pabouymini geHb KaneHaapHoOro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpegensanach
- Ha NocfegHW AeHb ee onpeaeneHns, NpeawecTBYOWNA TakoMy AHKO)
C Hayana roga (¢ gatbl 3aBepweHnsa (oOKoH4YaHusa) dopMupoBaHmsa MNO)
A0 aatbl pacyeta CICHA K yncny paboumx gHEN B KaJieHAAPHOM roay.

- KaKk oTHoweHne cyMmbl CHA Ha Kaxablil pabounii aeHb KaneHaapHoro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpegensanach
- Ha NocneaHW AeHb ee onpeaeneHns, npeawecTByOWNA TakoMy [HIO) X
C Hayana roga (¢ pgatbl 3aBepweHnsa (OKoH4YaHusa) dopMupoBaHmsa MNO)
0o aatbl pacyeta CICHA k uncny paboumx AHEN 3a 3TOT NMepuoa.

B uensx onpegenenHns CICHA noa paton, 3a kKoTopykw onpegensetrca CHA TAUO,
MoOHMMAaeTCa Kaxaas aata onpegeneHus CHA MU, ykasaHHasa B HacToswwux lNMpasunax
onpeaenenns CHA.

CYHA TN®D, B ToM umncne cpegHerogosas CHA MNMN® onpepensatoTcsa C TOYHOCTbIO A0 ABYX
3HaKOB Mocse 3anaTon, C NPUMEHEHNEM MPaBul MaTeMaTUYECKOro OKpPYriieHns B BastoTe
onpeaenenna CYA B cooTtBetcTtBuu C [lMpasunammn AY MUO, aencteylowmMMM Ha aaTy
onpeaenenna CHA.

PacyeTHaa CTOMMOCTb MHBecTUUMOHHOro nas MO onpeaenseTrca C TOYHOCTbIO A0 4
(4eTbipex) 3HaAKOB MocCne 3anaTton, C NpUMEHEeHUMEM npaBuil  MaTeEMaTUYeCKOoro
OKpyrneHusa B BanwTe onpepeneHua CHA B cootsBetctBumM c [lMpasunamu AY MO,

OEeNCTBYOWMMM Ha AaTy onpeaeneHmsa CHA.

norPAAOK ONPEAENEHUA AOATbl U BPEMEHWU, MO COCTOAHUIO HA
KOTOPbIE ONPEAENIAETCA CTOUMMOCTb MUMYLLECTBA, NEPEAAHHOIO
B ONJIATY MHBECTULIMOHHDbIX MNMAEB NNo

CTOMMOCTb MMYyLIEecTBa, NepefaHHOro B Onlaty WHBECTUUMOHHbIX naes [MNO,
onpepenseTca B COOTBeTCTBMM C TpeboBaHmaMn depepanbHoro 3akoHa <«06
WHBECTUUMOHHbIX (POHAAX», MPUHATbIMU B COOTBETCTBMU C HUM HOPMaTUBHbIMW aKTaMy,
TpeboBaHnsaMn YkasaHunsa N 3758-Y n Hactoswmmm Npasunamm onpegenexHmnsa CHA.

[aTta, no CoCTOsIHMIO Ha KOTOPYI onpenenseTcs CTOMMOCTb UMYLLECTBa, NepesaHHoro B
onnaty WHBECTUUMOHHbLIX naeB [MN®, He MoxeT O6bITb onpeaeneHa paHHee AaTbl

nepeaayvyn Takoro wuMyuwecrtsa B onjiaty WMHBECTUUMOHHBLIX MNaeB, 3a WCK/IKYEHUNEM



cnydyaeB onpeaeneHns CTOMMOCTU MMYLLeCTBa, NepeAaHHOro B oniaty WHBECTULMOHHbIX
naes NN®, Ha oCHOBaHUKM OTYeTa oueHLWMnKa.

[aTa, No COCTOSAHMIO Ha KOTOPYH onpenensieTcsa CTOMMOCTb MMyLLecTBa, NepefaHHoro B
onnaty MHBECTUUMOHHbIX naes MNMN®, Ha OCHOBaHMKM OT4YETa OUEHLKMKA, He MOXeT ObiTb
paHee Tpex MecsaueB A0 AaTbl nepefavn Takoro MMyllectsa B onnaTty MHBECTULMOHHbIX
naes MNO.

CTonMoCcTb wuMywecTBa, nepefaHHOro B onfnaTty MWHBECTUUMOHHbIX naes [NO,
onpegendeTca rno coctogHuio Ha 23:59:59 Ha paty nepepaun mmywectsa B onnarty

MHBECTULUMOHHbIX naes MNO.

KPUTEPMM TMPU3HAHUA (NMPEKPALUEHMUS TNPU3HAHMS) AKTUBOB
(OBA3ATE/IbCTB)

AkTnebl (obs3aTenbcTBa) npuHMMaKTCa K pacdety CHA B cnydae MX MpuU3HaHusa B
cootBeTctBUM C MCOO, BBeAeHHbIMM B AEUCTBME Ha Tepputopunm Poccuiickomn
depepaunn.

Kputepun npusHaHumsa (npekpaweHns npusHaHus) akTuBoB (06s3aTenbCTB) B COCTaBe
aktmeoB (obsa3atenbctB) [P npeactaBneHbl B COOTBETCTBYHOLWMX [punoxeHmnax

HacToawmnx Mpasun onpegenerna CHA.
METOAblI ONPEAENEHNA CTOMMOCTUN AKTUBOB N OBA3ATEJIbCTB

AkTnebl n obsazatensctBa [MN® oueHuBarOTCs NO cCnpaBenMBON CTOMMOCTU B
cooTtBeTcTBUM C MCOO.

CToOMMOCTb aKkTMBOB, B TOM 4ucCne onpeneneHHass Ha OCHOBAHMKM OTYeTa OLUEeHLLMKa,
COCTaBJIEHHOrO B COOTBETCTBUM C TpeboBaHusaAMM deaepanbHOro 3akoHa OT 29 uwonsg
1998 ropa N° 135-®3 «06 oueHO4YHOW p[esTenbHOCTM B Poccuiickon depepaunm>,
onpepensetrca 6e3 y4yeTa Hanoroe, KOTOpble YMNJayMBaKOTCA B COOTBETCTBUMU C
3aKoHoAaTenbCcTBoOM Poccuinckon ®depepaumn UMAWM  MHOCTPAHHOrO rocygapcrea npu
npuobpeTeHnn 1 peanmsaummn yKasaHHbIX aKTUBOB.

CTOMMOCTb aKTUBa MOXET onpenensaTbCsd Ha OCHOBAHMKM OTYETa OUEHLUMKa, eCnm Takown
OTYET COCTaBfieH OLUEHLUMKOM, B OTHOLUEHMW KOTOPOro CO CTOPOHblI CaMoperyanpyeMbiX
OpraHusauuMin OUEHLUMKOB He MPUMEHSNIUCb B TeuyeHue ABYX JIeT B KOoJM4yecTBe ABYX U
6onee pas3 Mepbl AUCUMMJIMHAPHOIO BO34ENCTBUSA, NpeayCMOTpeHHble deaepasnbHbIM

3akoHOM "O6 oueHo4yHOWM AgesTenbHoCTM B Poccuiickon ®degepauun”, a Takxke
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BHYTPEHHMMW [OKYMEHTaMuW caMoperyavupyeMbiX OpraHm3aunii OUEHLUMKOB, U CTax
OCYLLECTB/IEHUS OLEHOYHON AEATEeNbHOCTM KOTOPOro COCTaBNAsieT He MeHee Tpex neT, a
TaK >Xe MMelLWMM KBaMPUKALMOHHbBIMA aTTecTaT Mo COOTBETCTBYIOLLEMY Hanpas/ieHUIO
OLEHOYHOM AeATeNIbHOCTH.

B cnyyae onpeaeneHmns CTOMMOCTM akTMBaA HA OCHOBAHMKM OTYeTa OUeHLWMKa AaTa OUEHKU
CTOMMOCTW A0KHa 6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOSHUIO Ha KOTOPYIO
onpegensgerca CYA. Tllpn 3TOM CTOMMOCTb aKTMBa onpegensercds Ha OCHOBaHWUMU
AOCTYMHOro Ha MOMeHT onpeaeneHnsa CYHA oTyeTa oueHWMKa C AaTOW OueHKkU Haubonee
6nu3kon K pate onpegenieHMs CTOMMOCTM aKTMBa, COCTaBJ/IeHHOro C cobnoaeHmem
TpeboBaHN HOPMATMBHbIX NPaBOBbIX AKTOB.

MeToanku onpeaenenHms cnpaBeasiMBoM CTOMMOCTUM KOHKPETHbIX akTUBOB M 0683aTenbCcTB
npeacTaB/ieHbl B COOTBETCTBYHOLWMUX MPUNIOXKEHUAX HacTosawmx [lMpasBun onpeaeneHus
CHA.

NOPAAOK KOHBEPTALMW CTOUMOCTEW, BbIPAXXEHHbIX B OAHOM
BAJIIOTE, B APYI'YIO BAJTIOTY

CronMmocTb aKkTMBOB U 0653aTenbCTB, BblIpaXeHHas B  WMHOCTPAHHOM  BankoTe,
npuHnMaeTcsa B pacder CHA B BantoTe onpegeneHns CHA B cooTBeTCcTBMM C lNpaBunamm
4y MNO, gencreyrowmnMmn Ha aaty onpegeneHus CHA, no 6bup>xeBoMy KypcCy 3aKpbITUS
(TOM) NAO «Mockosckast bupxa» Ha AaTy onpeneneHns nx cnpaseanvMBon CTOMMOCTU
(nanee pata -ykasaHHas paTta). B cnyyae oTcyTCcTBMS 6MpXKEBOro Kypca 3aKpbIiTUs
(TOM) MNMAO MockoBckass bupxxa Ha yKasaHHYyl AaTy, ucnonblyetcs 6upxesBon Kypc
3akpbiTna (TOD) NMAO MockoBckas bupxa Ha 3Ty xe aaTy. Ecnn Ha ykasaHHylo aaTy He
onpeaensaTca bupxesble Kypcbl 3akpbitTus TOM n TOD MNMAO MockoBckas bupxka, ans
uener Hacrosiwero nyHkTa [lpaBun, npuMmeHsieTca Kypc LeHTpanbHoro baHka

Poccuinckon ®epnepaunm Ha 3Ty Xe AaTy.

B cnyuyae ecnn LeHTpanbHbiIM BbaHkoM Poccuiickon ®degepaumm He yCTaHOB/IEH KypcC
WHOCTpPAHHOW BanoTbl, B KOTOPOW BblpaxeHa CTOMMOCTb akTMBOB (0653aTenbCTB), K
BantoTe onpegenexHns CHA B cootBetcTtBum ¢ lMpasunamu Y NMAO®, aencreyowmMMM Ha
naty onpegenenHmsa CYA, TO WMCNONb3yeTCA KPOCC-KypC, onpenensieMbli crefytowmm

obpa3som:
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Kpocc kypc = CUR/USD * USD/SCHA,
loe:

CUR/USD - kypc BantoTbl akTuBa / obs3aTenbCTBa K aMepuKaHCKOMY paonnapy
(USD), ycrtaHoBneHHbin Intercontinental Exchange (ICE) (Kpocc-KypC MHOCTpaHHOM
BaNOTbl, onpeaeneHHon 4epe3 amepukaHckun pgonnap (USD)). Kpocc kypc 3aTtem

OKpYyrnsieTcs Ao 4-x 3HaKoB Mocsie 3ansToi.

USD/SCHA - kypc amepukaHckoro gonnapa (USD) k santote onpeaeneHus CHA B
cootBeTrcTBuM C [pasunammn AY MUO, pencTteByrowMMM Ha AaTy onpegeneHums CHA,
onpeaeneHHbIn B COOTBETCTBMM C ab3aueMm 1 HacTosawero pasgena. B cnydae
HEBO3MOXHOCTM onpeaeneHns Kypca B COOTBETCTBMM C ab3auem 1 HacToswero pasgena,
B KadectBe USD/SCHA npuHMMaeTca KypC aMEpMKaHCKOro Jgonjaapa K BanwTe
onpeaenenns CHYA B cootsetctBuM C [lMpasunamu LAY MUO, gencreywowmMMmm Ha party

onpeaenenns CHA, yctaHoBneHHbi Intercontinental Exchange (ICE)..

norPAAOK PACHETA BEJINYUHDbI PE3EPBA HA BbIMNJIATY
BO3HAINPAXXAEHNA U UCIMNOJIb3OBAHNSA TAKOIO PE3SEPBA, A TAKXE
NOPAAOK YYETA BO3HAMPAXAEHUMA N PACXOAOB, CBA3AHHbIX C
AOBEPUTEJ/IbHbLIM YINPABJIEHVUEM NMN®

Pe3epB Ha BbiNaTy BO3HArpaxaeHus ynpasnsowen KOMNaHuu, cneunanananpoBaHHOMY
aenosutapuio, 6upxe ©n nuuy, OCYLLECTBNSAKOWEMY BefeHue peecTpa BfajesnbLes
WHBECTULUMOHHbIX naeB [MM® (panee - pe3epB Ha BbiNaaTy BO3HarpaxaeHus),
onpepensaeTcs ncxoas n3 pa3mepa BO3HarpaxaeHus, npenycMoTpeHHOro
cooTBeTCTBYOWMM nuuam Mpasunamm OY MUO, n BKNoYaeTca B cocTaB 0653aTenbCTB
MNO® npu onpeaeneHnn CHA.

NHble pe3epBbl HE (OPMUPYIOTCHA N HE BKIOYAKTCA B cocTtaB obazaTtenncts MNO.
Mopsaok npu3HaHWA, nMpekpaweHus nNpuU3HaHUa W onpeaeneHuss CcrnpaseanmBon
CTOMMOCTW BO3HarpaxxaeHuWim U pacxoAoB, CBSA3AaHHbIX C AOBEPUTENbHbIM YMNpaBieHUEM,

ykasaH B [1punoxenuu 8.

11



NnOoPAAOK YPEIryYJINPOBAHUA PA3HOIJIACUN MEXAY
YMNPABNSAIOLWEN KOMMNAHUEW n CNEUYNATINSNPOBAHHDBIM
AEMNO3UTAPUEM NP ONPEAENNIEHUAUN CHA

B cnyyae o6HapyxeHuss pacxoxaeHun npu cBepke CnpaBkm o CHA TANO
CneunanusupoBaHHbI Adeno3uvtapui wn  Ynpasnawwas kKomnanumsa [MNO  BbISCHAOT
NPUYNHY PACXOXAEHMA U COrNAcoBbIBAOT BO3MOXHOCTU UX YCTPaHEHUS.

B cnydae ecnu pacxoxaeHuss He 6blnnM yCTpaHeHbl 40 WUCTEYEeHUs npenenbHOro cpoka
npeaocTaBieHMs OTYETHOCTU, paKT Ob6HapyXeHUsa pacxoXAeHun QUKCnpyeTcs B
MpoTokone pacxoxaeHun pesynbtatoB ceepkn CHA (panee — NMpoOTOKON pacxoXaeHui).
Mpu 3ToM CneuwnanusamMpoBaHHbIM aeno3uTapuii 3asepsieT CnpaBky o CHA TMANO B
COr1acoBaHHOM 4YacTu C NpunoXeHnem MNpoToKona pacxoxaeHun n He nosgHee 3 (Tpex)
pabounx AHer c AaTtbl noanucaHumsa [poToKoNa pacxoXaeHui yBeaomnsieT o0 dakre
pacxoxaeHusa baHk Poccuu.

®aKkT nocneaywLwero yCTpaHEHUs PacxXoXAeHW MNOoATBEepXAAeTCs NyTeM 3aBepeHus

cnpasku o0 CHA NMN® CneumannsnpoBaHHbIM geno3utapmem 6e3 oroBopok.
MEPEPACYET CYA

B cnydasx BbissBneHuss owmbkm B pacdete CHA M pacyeTHOW CTOMMOCTM OAHOro
WHBECTULUMOHHOIo nas, npuBOAsWEN K OTK/JIOHEHUI UCMNONb30BAaHHOW B pacyeTe
cTonMmocTn aktmea (obsazaTenbcresa) B pa3mepe 0,1% u 6onee koppekTHon CHA, n/nnm
oTk/noHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnseT 0,1% n 6onee koppekTHor CHA, a
TaKk >Xe B C/Ay4dasax BblABNEHUA akTa HeCBOEBPEMEHHOro Mnpu3HaHus/npekpaweHns
npusHaHusa aktmea (ob6s3aTtenbCrBa) BHE 3aBUMCUMMOCTM OT CTOMMOCTWM TaKoro akTuea
(ob6azatenbctBa) CneumannsanMpoBaHHbIN Aeno3vTapuii U Ynpasnswwass KOMMNaHus
npoussoaaT nepecdyer CYHA ©M pacyeTHOM CTOMMOCTM  WMHBECTUUMOHHOIMo nas.
McnpaeneHnsa B ydeT MNO® pgna ocywectBneHnsa nepecdeta CHA BHOCATCA gatamu, B
KOTOpbIX 6blNM AONYyLiEHbl OTK/IOHEHUS CripaBeA/IMBONM CTOMMOCTUM UM CTOMMOCTU YUCTbIX
aktmeos [1NO. Ynpasnsiowas KOMMNAHUSA OCyllecTBnsieT Bo3MelweHne yuepba
BflagenouaM WMHBECTUUMOHHbLIX MaesB B cooTBeTcTBuu C [llpasunamu Y TMUO un
HOPMaTMBHbIMM MpPaBOBbIMM aKTaMm Poccuinckon Odepepaunm B Cpok He 6onee 7

KaneHaapHbIX AHEW C AaTbl 3aBEpPLUEHMS MnepecyeTa BcexX 3HadeHuit CYA, B KOTOpPbIX
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6bl/IN  BbISAB/IEHblI OTK/IOHEHWUS, WU OTPaXXeHWs CYMMbl 3aA40/DKEHHOCTM YrnpaBnstolen
KoMnaHun B ydete MNMNO.

Ecnn BbIABNEHHOE OTKNOHEHMEe WCMNONIb30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsa3aTenbcTBa) cocraBnsetr MmeHee yeMm 0,1% koppekTHoi CHA, n oTknoHeHne CHA Ha
3TOT MOMEHT pacyeTa cocrtaBnser MeHee 0,1% koppekTHo CHA, Ynpasnswowas
KoMnaHus u Cneunann3mpoBaHHbIA Aeno3uTapui  OnpeaenstoT, He nNpuBeno au
BbISIBIEHHOE OTK/IOHEHWE K MNOCneAyrLWnUM OTK/IOHEHUAM B 4acTu, WUCMNOSIb30BaHHOM B
pacyeTe cTtomMmocTM akTmBa (obsaszatenbcrteBa), nm CHA, coctasnawowmMm MeHee 0,1%
kKoppekTHor CYA, u B cny4dae OTCyTCcTBMA npeBblweHnn 6onee 0,1% He npousBoaASAT
nepecyer CYA ©n pacyeTHOM CTOMMOCTM OAHOMO0 MHBECTULMOHHOINO nas, u4ucna
WHBECTMUMOHHbIX MNaeB Ha JIMUEBbIX CYeTax BfadenbueB, HO BHOCAT HeobxoauMble
ncnpasneHmss B yder [N B Tekywen pate (AaTe BbISIBNEHUS OTKIOHEHUSN).
Ynpasnswowasa komnanmsa n CneunanmsmpoBaHHbIi ageno3mtapuin 06a3aHbl NPUHATL Mepbl

ONs NpefoTBpalleHnsi MOBTOPEHUS BbISIBIEHHOW CUTYaL UM,
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MPUNOXEHMUE 1. NEPEYEHb AKTUBOB, NMOAJTIEXXALLMNX OLEHKE
OLUEHLWNMKOM
Ha ocHOBaHUK oT4yeTa oueHwmka B NMNO® oueHMBatOTCa cneayolme akTUBbI:

LleHHble 6yMarn, Mo KOTOpbIM B COOTBETCTBMM C HACTOALMMMU X
MNpasunamn onpegenerma CHA oTCYTCTBYIOT MHble cnocobbl OLEHKN

Jebutopckast 3ad0/DKEHHOCTb, B C/lly4ae Hanuuus NpU3HaKoB
obecueHeHUss W  HEBO3MOXHOCTM TMPUMEHEHMS UHbIX METoAOB X

onpeneneHus cnpaBeanuBoii CTOMMOCTU




NMPUNOXEHWNE 2. NOPAAOK PACHETA BEJINYNHDbI PESEPBA HA

BbIMNJIATY BOSHATPAXXAEHWNUA N ETrO NCMNOJIb3OBAHUE B TEHEHUE
OTHETHOIO roaA

PesepB Ha BbINnaTy BO3HarpaxaeHus @GOpMUPYETCa OTAENbHO B 4acTM pe3epBa Ha
BbINAATy BO3HarpaxaeHus ynpasnsowen KOMMaHMM WM B 4acTU pe3epBa Ha BbinnaTty
COBOKYMHOIO BO3HarpaxaeHus crneunanusnpoBaHHOMY JAeno3uTapuio, bupxe mn nuuy,
OCYyLLEeCTBNSAOWEMY BeAeHMe peecTpa BnagenbleB MHBECTULMOHHbIX naes NMN® (aanee -
pe3eps Ha BbiNnaTy Npo4YnX BO3HArpaKaeHuin).

Pezepe Ha BbiNNaTy BO3HArpaXAeHUn HAUYUCASETCa W OTpaXkaeTca B COCTaBe
obszatenbctB NMN® B Te4eHMe OTYETHOrO roga: ¢ Hambonee nosgHen n3 AByx AaT — AaThbl
Hayana KaseHgapHoro roga uau Aatbl 3aBepweHns (OKOHYaHus) popMmpoBaHus - 40:

e [aTbl OKOHYaHMSA KaneHaapHoro roaa;

e [aTbl BO3HMKHOBEHMSI OCHOBaHMA aAns npekpaweHusa MNO (BkNUYMTENbHO) B
4acTW pe3epBa Ha BbINAaTy BO3Harpa)kaeHus ynpasnsowen KOMNaHum;

e Hambonee nosgHen M3 ABYX AAT NMpW NpekpawleHun - AaTbl OKOHYaHWUSA npueMa
TpeboBaHu kpegutopoB [MN® wnmM pgaTbl OKOHYAHUS peanusaunm BCero
mmywecrtea MANO.

PesepB Ha BbiNfaTy BO3HArpaxaeHWM Ha4YUCASeTCa cornacHo npaswiam 4Y MAO
HapacTalWwmMM UTOrOM W OTpaxaeTcs B cocTaBe obsa3atensctB MU® Ha paty

onpeaenenns CHA B TeueHMe OTYETHOro roga:

OnucaHne nopsigka Bbi6bpaTtb BepHoe,
nocrasnB X

s oTkpbITbix [TN®/6uprxeBbix NN X
-Kaxabli pabounii AeHb

[ns mHTepBasibHbix MN®/3akpbiTbix [TN®

- KaxAabln nocnegHun pabounii AeHb KaneH4apHOro Mecsua

- Ha p4aTy BO3HWMKHOBEHWS OCHOBaHMSA Ana npekpaweHusa [MNo
(BKNHOUMTENBHO)

- Ha Kaxayt pgaty onpegenennsa CHA NMNo

Pe3epB Ha BbiNJaTy BO3HArpakaeHWs ynpasBasioWen KOMMaHUM U pe3epB Ha BbinaaTty
NpoYMx BO3HArpaxaeHmmn, B cnyyae, eciiv pasMmep Takux BO3HarpaxkaeHuin onpegensiercs
ncxoas ua CrCHA, paccumTbiBalOTCS OTAEMbHO MO Ka)AOW 4acTu pe3epBa B cneayloweMm
nopsake:
e Ha nepsbi pabounn aeHb OTYETHOro roaa:
cy4qre
Si==
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roe:.

Si. CyMMa HauyuUCneHus pesepBa Ha nepBbin paboynin AeHb OTYETHOrO roaa;

D - konnyectBo paboumx AHEN B TEKYLLEM KalleHAapHOM roay;

pacu o v
CHA ™ pacdyeTHaa (npomexyToyHas) BenumumHa CYA Ha nepsbii pabouunn

[EeHb OTYETHOrO roAa, B KOTOPbIA HAYUCNAETCS pe3epB Si, onpeaeneHHas c

TOYHOCTbIO A0 2 — X 3HAKOB MNocse 3anaTon no gopmyne:

Axmusevy — Km,

CyAre =
(1 + xyKn + xnpn )
D
- l;
AKmMGI{l pacyeTHaA BE/TNMYNHA dKTNBOB BKJ/1KO4a4A ILl,e61/|T0pCKY|'0

3a40/IXEHHOCTb Ha nepBbin pabounin geHb OT4YeTHOro roga. [ebuTopckyto
3a40/KEHHOCTb Ha nepBbln paboynMin AeHb OT4YETHOro roga Heob6xoamMo
yuuTbiBaTb A0 HAUYMCNEHUS BO3HArpaxaeHuWm W pes3epBa Ha BbInNaaTty
BO3HarpaxaeHus 3a nepsbii pabouyni feHb OTYETHOro roga. B cnydae onnatol
B NepBbl pabounii AeHb OTYETHOro roga ynpasnsiowen komnaHunen ns MUO
BO3HArpaxaeHmn, Ha4YUCNeHHbIX B MepBbii pabounii AeHb OTYETHOro roaa,
Heob6xoAMMO Npu onpeaeneHnn pacyeTHOW BeSIMYUHbI aKTUBOB Ha NepBbli
pabounii AeHb OTYETHOro roAa YBE/MYUTb CYMMY aKTUMBOB Ha CyMMy

ynnayeHHbIX BO3HarpaxaeHun B nepsblii paboynii AeHb OTYETHOro roaa.

Km, - BennumMHa KpeauTOpCKOM 3aA0NXKEHHOCTU 6e3 yyeTa HauMC/IeHHbIX

BO3HarpaxaeHun Ha nepBblin pabounini AeHb OTYETHOro roaa.

X - NpOUEHTHaA CTaBKa, COOTBETCTBYIOLL.AA:

Xyx, - PasMep BO3HarpaxaeHus yrnpasnsiollen KoMmnaHum oTHocutenbHo CICHA,

yCTaHOBNEHHbIN npasvnamu Y MAO (B fonsix), ASNCTBYIOWMIM Ha NepBbin pabouni

JAEHb OTYETHOIO roaa,

Xupn - COBOKYMHbIN pasMep BO3HArpaXaeHuii CreunannsMpoBaHHOMY AEeno3nTapuio,

, BUPXe N 1LY, OCYLLECTBNAIOLLEMY BeleHWe peecTpa BlaaesbLeB NHBECTULIMOHHBIX
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naes MN®, otHocutenbHo CICYA, ycCTaHOBMEHHbIM npasunamm Y (B Aponsx),

OENCTBYIOLLMI Ha NepBbln pabounii AeHb OTYETHOrO roaa;

x,- KaXgas npoueHTHas CraBka, AEWCTBOBaBLUAs Ha nepBbld pabounit AeHb

OTYETHOro roaa.

xykn +xnpn
3HaveHue [ 1+ s a— He OKpyrnsaeTcs.

OkpyrneHune npu pacyete S; 1 CYA ' NpOM3BOAUTCA HA KaX/dOM AEACTBUM [0 2-X

3HaAKOB MOC/Ie 3ansTON.

e Ha aApyrue aHu onpepeneHus CYA (3a MCK/IOYEHWEM MNepBOro paboyero AHS

OTYETHOro roaa):

d-1 N
(CYAP +>.CY4) D (x,T,)
S = t=1 %k n=l1 _ S ,
i D T — k

roe:

k - nopsaAKOBbIN HOMEpP KaXAoro HauucieHus pe3epBa B OTYETHOM roay,
MPMHUMAKLWKMINA 3HadyeHnsa oT 1 Ao i. k=i — nopsakoBbli HOMEp MocneaHero

(TekyLiero) Ha4YMcneHns pesepsa;

S, - CyMMa Kaxaoro npou3BEAEHHOr0 B TeKyLleM OTYETHOM rody Ha4dmcieHus

pe3epBa;

S.- cyMMa o4yepefHOro (TeKyLlero) HauMciieHns pesepsa B TeKyLLEM OTHETHOM roay;

D - KOIMYeCTBO paboumnx AHEN B TEKYLLEM KaneHAapHOM roay;

T.- KonuyectBo pabouvx AHel nepuopaa, OnpefeneHHOro C Havana TeKyLlero

OTYETHOrO roJa Ao (BK/IoYas) AaTbl HAUMCIIEHNA pe3epBa S, ;

t — nopsakoBbIn HOMep paboyero AHA, NpuHaanNexallero nepnoay, 3a KoTopbii

onpeneneHo 7,, NpUHMMalOWMI 3HadyeHus oT 1 Ao d. t=d - nopsakosbii HOMep

pabouero AHS HAYUUCIIEHWS pesepBa S, ;
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CY4, - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHUIO Ha KOHeL, Kaxaoro pabouero aHs t,

3a ucknodyeHmem gHsa d. Ecim Ha pabounii geHb t CYA He onpeneneHa, oHa
npuHMMaeTca pasHor CHA 3a npegwectsyowmin AHo t pabounit AeHb OTYETHOro

roaa.

CYA " - pacyeTHass (nNpomexyTodHas) sennunmHa CHA Ha paty d, B KOTOpOM

HauncnsieTcst peseps S,, onpenenieHHast C TOYHOCTbIO 0 2-X 3HaKOB MoC/e 3ansToi

no opmyne:
N N
Z('xyknTn ) z(xnpnTn )
n=1 n=1
i1 d-1 ( T + T )
(Axmusol, —Km, +_.S,)— (O CUA, * l > ' )
CqAﬂz;aC't — k=1 < t=1 < ,
Z(‘xyknTn ) Z(xnpnTn )
n=1 + n=1
(I+ ( d 2 ))
D
Axmuewl ;- ~ pacyeTHass  Be/IMYMHA  aKTMBOB,  BKO4as  AebuUTopcKyto

3a40/1XKEHHOCTb Ha paty d. [OebuTopcKylo 3a40/IXEHHOCTb Ha aaty d
HeoH6XoAMMO YyuuTbIBaTb A0 HAYUC/IEHUS BO3HarpaXxaeHui u pesepBa Ha
BbINNaTy BO3HarpaxaeHus 3a gaty d. B cnyyae onnatel B paty d
ynpasnsatwouwern komnanven m3s NMUO BosHarpaxneHun, Ha4ncneHHbiX B AaTy d,
Heob6xoAMMO nNpwW onpeaesieHMn pacyeTHOW BeMYMHbI aKTMBOB Ha paty d

yBENNUYUTb CYMMY aKTUBOB Ha CyMMY yMJjladeHHbIX BO3HarpaxxaeHun B aaty d.

Km, - BeIWYMHA KPeAMTOPCKOM 3afo/KeHHOCTM 6e3 yyeTa HauMCleHHbIX

BO3HarpaxaeHuin Ha paty d, BKAOYas OCTAaTOK pe3epBa Ha BbinjaaTy
BO3HarpaxaeHusa Ha gaty d-1, rae d-1 —npegwecrsyrowmnin paboumn geHb gate
d.

i—1

ZSk - obwas cymMmMa pe3epBOB Ha BbINAATy BO3HArpaxaeHus, Ha4YMUC/eHHbIX C
k=1

Hayana roga Ao aatbl d.

X - NPOLEHTHas CTaBKa, COOTBETCTBYOLLASN:
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Xyx, = PasMep BO3HarpaxaeHus yrnpasnsiolen KomnaHum oTHocutenbHo CICHA,

yCTaHOBMEeHHbIM npasunamu Y MNO® (B fonsx), AEUCTBYOWMI B TedeHne nepuoja
T,;
X pn - COBOKYMHbI pasMep BO3HarpaXaeHuii CrneLnannsMpoBaHHOMY Aeno3nTapuio,

6upxe n nuuy, oCyLecTBASLWEMY BeAeHVe peecTpa BnaaenbLeB WHBECTULMOHHDBIX
naes MN®, otHocuTenbHo CICHA, ycTaHoBneHHbIW npaswunamu Y MUO (B ponsx),

AENCTBYIOLWMI B TedeHre nepuoda 1 ;
N — KOM-BO CTaBOK, AEACTBOBABLUMX B OTYETHOMY rOAY;

x, - KaXxaas NpoLeHTHas CTaBKa, AeiCTBOBaBLUAas B TeveHue nepuosa 7, ;
T, - KONMU4ectBo paboumx [AHei nepuoaa, B KOTOPOM [JeWCTBOBana CTaBKa x, ,

N
npuHaanexalee nepvogy T, , rae T, =Y. T, .

n=1

N N N N
. nZ:;(xyKnTn ) ”Z:;(xnpnTn ) / Zl(xyan ) Zl(xnpnTn ) \
3HaueHuns —Z"=1;’:"T"); ( T + 7 ) (= o ) .
s 1+ . i
D D

\ J

npon3BoaANTCA Ha KaXXAoM AencTemn o 2-x

OKpYTNSIOTCS.

pacu
OkpyrneHue npu pacdete 5 n Cd4;

3HaAKOB Moc/ie 3angaTon.

PasMep chopMMPOBaAHHOIO pe3epBa Ha BbIMJATY BO3HArpaXKAeHus yMeHbllaeTcs Ha
CYMMbl HQUUC/IEHHOIO B TEYEeHWEe OTYETHOro rofa BO3HArpaXkAeHus YynpasBAsoWEN
KOMMaHUKW, crneunannsnpoBaHHOMY JAeno3vTapuio, 6upxxe M Nuuy, OCYLLECTBASOWEMY

BeleHne peecTpa BJiajesibLeB MHBECTULMOHHBbIX naes MNO.

MpeBblleHVe pe3epBa MNpU HAYUCNEHUWN BO3HArpaXAeHus YnpasnsloWen KOMMNaHWUK,
BO3HarpaxxaeHus cneuuanm3nMpoBaHHOMY AernosuTapuio, 6upxe n nnuy,
OCyLWeCcTBMAOLWEMY BeAeHue peecTpa BagesblueB MHBECTUUMOHHbLIX naes (N0, B

Te4YeHne KaneHgapHoro roga He [OO0NYyCKaeTcd. HauucneHne BoO3HarpaxaeHus
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YnpaBnsiowein KoMnaHMM Ha NOC/IeAHI0 OTYETHYHO AaTy KaJieH4apHOro rogaa B pa3Mepe,

cooTBeTcTBYIOLWEM [Mpasunam Y MNO, npyn HeAOCTaTOYHOCTN pe3epBa AOMyCKaeTcsa 3a
cyeT npoumx pacxonos NMNO.

He Mcnonb30BaHHbIN B Te4YeHMEe OTYETHOro roga pe3epB Ha BbINIATy BO3HArpaxaeHus
NOANEXUT BOCCTAHOB/IEHUIO MO OKOHYAHMUIKD OTYETHOro roga, HO He MNo34Hee NnepBoro
pabouyero AHs roga, crneaylwero 3a OTYETHbIM, M MPU3HAETCAa B COCTaBe MNpOYNX
[OX0A0B. YKa3aHHOe BOCCTaHOBJIEHME OoTpaxaeTtca npu nepsoMm onpeneneHun CHA B

roay, cneayrowem 3a oT4eTHbIM ro40M.
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NMPUNIOXEHWE 3. MOAENMN OLULEHKN CTOMMOCTUN LEHHbIX BYMAT

AKTUBHbIM PbIHKOM AN LUEHHbIX 6ymar, AonyweHHbIX K TopraMm Ha POCCUUCKOM MNN MHOCTpaHHOW 6upxe (3a
ncknyeHnem obnamraunmim BHEWHUX 06/MraunmoHHbIX 3amMMoB Poccuinckon depepaumun; [ONTOBbIX LEHHbIX 6ymar
WHOCTPaHHbIX rOCyAapcCTB; €Bpoobauraunii MHOCTPaHHbLIX 3MUTEHTOB, LEHHbIX Gymar mexayHapoAHblX (UHAHCOBbIX
opraHmsaumin) NpusHaeTca AOCTynHas u Habniogaemas 6upxeBas nnowaaka B clyyae Oo4HOBpPeMeHHOro cobntogeHums

HUXXenepevncneHHbIX YCNoBuint:

e LeHHaa 6ymara pgonyuweHa K TopraM Ha pPOCCUMACKOM WAM WHOCTpaHHoW 6upxe, npuBeaeHHOW B

MpunnoxeHunun 4;

e HanMuusa ueHbl (KOTUPOBKW) Ha AaTy onpeaeneHus crnpaBeanmBon CTOMMOCTM (B Ciyyae, eCcnm Ha Bcex
AOCTYMHbIX N HabngaeMbix 6MpXKeBbIX nnowaakax 6bi1 HETOProBbiM AeHb Ha AaTy onpegenenns CHA -
aHaNM3NPYTCA JAaHHble MocnegHero TOproBoro AHSA Ha [AaHHbIX naowagkax, npeawecTByowero
HEeToOproBomy);

e KONMYeCcTBO caenok 3a nocnegHune 10 ([ecsaATb) TOpProBbiX AHENW B pexXuMe OCHOBHbIX ToproB — 10
(Oecsatb) n 6onee.

YKa3aHHbI KpUTEPUIA NPUMEHAETCHA TONIbKO MPU HaAnumm MHhoOpMaLnm B UCTOYHMKAX AAHHbIX B OTHOLLIEHWMU

BCcex Habnwaaembix M AOCTYMNHbIX 6MpXeBbIX MNNOWAAOK, Ha KOTOPbIX TOPryeTcs oOueHMBaemas LeHHas

6ymara. lMNMpu otcyTcTtBMM MHMDOPMaUMnM XoTS 6bl B OTHOLLEHWUM OAHOW AOCTYMHOM U HabnwgaemMon 6UpkeBomn

NAOWaAKM KpUTEPUIA HE NPUMEHSETCS;

!B cnyyae, ecnM obnvraumm BHEWHWX O6NMraumMoHHbIX 3aiMoB P®, [onroBble LEHHble 6yMarm WMHOCTPaHHbIX roCyAapcTs,
eBpoobimraumm MHOCTPAHHbBIX SMUTEHTOB, LieHHble ByMarn MexayHapoAHbIX PUHAHCOBbIX OpraHmM3aunii AoNyLweHbl K ToOpram TobKO
Ha poccuinckor bupxe, TO cnpaBeasMBas CTOMMOCTb LeHHbIX 6ymar onpegenserca Ha YpoBHe 1 Tak XXe, Kak onpeaensieTcs
cnpaseanMBas CTOMMOCTb 06/Mraunii pocCMMCKOro aMnTeHTa. Hanpumep, rocyaapctBeHHble ueHHble 6ymMaru Pecnybnmkun Benapych
(PB-L/08/19)
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COBOKYMHbIN 06beM caenok 3a nocneaHme 10 Toproebix aHen npesbicn 500 000 (MATbCOT ThbiCsAY)
pybnen (mnn cooTBeTCTBYHOLWMNI pybneBbin 3KBMBANEHT NO Kypcy baHka Poccum Ha apaTy onpeneneHus

AKTUBHOIO pblHKA, ecnin 06bem caenok onpeaeneH B MHOCTPAHHOM BantoTe).
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Anga oueHkn CﬂpaBeﬂ,ﬂMBOVl CTOMMOCTU UEHHbIX 6ymar B LeNAX HactoAaAwnx npasnji OCHOBHbIM PbIHKOM MNPU3HAETCA:

OCHOBHOM pbIHOK ANA
LieHHbIX 6yMar B uensax
Hacrtoswux Mpasun
onpepnenenunna CHA

Mopsaok Npu3HaHUA pblHKA OCHOBHbIM

Ana poCCUMACKNX LLeHHbIX
6ymar

MockoBckas 6upxa, ecnm MockoBckas bupxxka 9BNSeTCS aKTUBHBbIM PbIHKOM.

B cnyuvae, ecim MockoBckass 6upxxa He SBNAETCA aKTMBHbIM PbIHKOM - poccuiickas 6upxesas
nJowanKka U3 4Yncsiia akTUBHbIX PbIHKOB, MO KOTOPOWN onpeaeneH Hanbonbwmnin obwnii o6vem caenok no
KOJIMYECTBY LieHHbIX 6ymar 3a npeabiaywmne 30 (TpuAaLuaTb TOProBbiX) AHEMN.

Mpu oTcyTcTBUM MHbOpMauMm 06 06bEMEe CAENOK MO KOJIMYECTBY LEHHbIX 6GyMar Wcronb3yeTcs
nHdopMaums o6 ob6beMe CAeNOK B [AEHEXHOM BbipaXeHuu. [pu paBeHCTBE o6beMa CAENoK Ha
Pa3fINYHbIX TOProBbIX MJOLWAAKaX OCHOBHbIM PbIHKOM CUYMTAETCA TOproBas nsjolagka C HambosbwnM
KOMIMYECTBOM CAESIOK 3a AaHHbIi nepuoa.

Ansa MHOCTPaHHbIX LIEHHbIX
6ymar u ueHHbIX 6ymar
MeXXAYHapOAHbIX
KOMMNaHUi

NHocTpaHHas wnan poccuitickas 6upxa W3 4YMcna aKTUBHbIX PbIHKOB, MO KOTOPOM onpeaeneH
Hanbonbwmnin obwmnin 06beM caenok Mo KOAMYeCTBY LeHHbiX bymar 3a npeabigywune 30 (Tpuauatb
TOProBbiX) AHEMN.

Mpn otcytctBun wmHdbopMaumm 06 obbemMe cAenok Mo KOJAMYEeCTBY LEeHHbIX 6yMar wmcnosib3yetcs
nHdbopmaumsa o6 obbeme caoenok B AEHEXHOM BblpaxkeHuu. Npu 3TOM BenuuMHbl 06beMa caesiok B
BaNloTe KOTMPOBKM mepeBoasaTcs B pybnm no kypcy baHka Poccuu Ha paty onpegenenmsa CHYA. Mpwu
paBeHCTBe ob6beMa CAEeNOK Ha pas/iMyHbIX TOProBbiX MoOWAAKaX OCHOBHbLIM PbIHKOM CYMTaeTcH
Toprosas rnsowagka ¢ HambosbLIMM KOTMYECTBOM CAEJOK 3a AaHHbIN NepuoAa.

Ana o6nuraunii BHEWHNX
06/1MrauMOHHbIX 3aliMOB
Poccuiickon depepauunm,
AONTOBbIX LLeHHbIX 6yMar
MHOCTPaHHbIX FrOCYyAapcCTB,
eBpoo6nuraumm
MHOCTPaHHbIX 3MUTEHTOB,
LeHHbIX 6ymar
Me>XXAYHapOAHbIX
¢mHaHCOBbIX
opraHusaumu

BHebup>xeBoin pbIHOK.

B cnydyae, ecnn ueHHble 6byMarm gonyuweHbl K TOpram TOJIbKO Ha pOCCMACKON 6upxe, TO Mopsaaok
NPU3HAHMSA pblHK@ OCHOBHbIM ByZEeT TakmMM Xe, Kak AN POCCUACKUX LeHHbIX Bymar.

B cnydae, ecnu ykasaHHble UeHHble 6ymaru ponyuweHbl K TOpraMm Ha poccuirckon 6bupxe w/wam
WHOCTPaHHOM 6upxe, KOTOpas npu3HaHa aKTUBHOW B COOTBETCTBMM C HacTtoswumu [paBunamu
onpeneneHns CYA, B TO BpeMs, KakK OTCYTCTBYIOT JAaHHble BHeOUpPXeBOro pbiHKa, TO MOPSAOK
NPU3HAHWSA pblHK@ OCHOBHbIM ByAeT TakuMM Xe, Kak AN MHOCTPaHHbIX LIeHHbIX bymar.
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OBLUME NOJIOXXEHUA

[Ons oueHKW cripaBeA/IMBOM CTOMMOCTM LIEHHbIX 6yMar WUCNosb3yTCS MOAENN OLEHKM CTOMMOCTWU LEHHbIX B6ymar, ans

KOTOpPbIX onpepeneH AKTUBHbIN PbIHOK, N MOA€E/IM OLEHKN CTOMMOCTU LIEHHbIX 6YMaI', ANna KOTOpbIX HEe onpenesneH

AKTUBHbIN PbIHOK, a TaK XX& MoAe/ N OLUEHKHN, MO KOTOPbIM onpeanesieH QHaJIONrMYHbIN aKTUB.

MOAEJIN OLLEHKN CTOMMOCTU LEHHbIX BYMAT

Moaenu oueHKM CTOMMOCTU LiEHHbIX ByMar, Ans KOTopbixX onpeaenseTcss akTUBHbIM 6Mp)xeBoi pbIHOK (1-A ypoBeHb)

LleHHble 6yMmaru

Mopsapgok onpenesieHus cnpaBeaJiuBov CTOMMOCTHU

LleHHas 6ymara
POCCMACKOro aMUTEHTa
(B TOM uncne
WHBECTULMOHHbIE Nau
POCCUMCKNX MaeBbIX
WHBECTUUMOHHbIX POHAO0B,
nnoTeyHble cepTudmrKaTbl
yyacTtusl, aenosmTapHble
pacrnmckmn)

Ans uyeHHbIX 6ymar poccuﬁcxux SMUTEHTOB, 3a UCKJ/IIOYEeHUnem o6bnurauumn pOCCMﬁCKMX
SMUTEHTOB.

Ons onpeneneHvs cnpaBensiMBoi CTOMMOCTUM, WUCMNOJIb3YIOTCSA Li€Hbl OCHOBHOIO pblHKa 3a MnocjieaHui
TOProBbIi AeHb (M3 4uCia aKTUBHbIX POCCUNCKUMX 6upxk), BbibpaHHble B cnefyloweMm nopsiake
(ybbiBaHMsa npuoputeTa):
a) UeHa 3aKpblTUS Ha MOMEHT OKOHYaHWs TOProBOM CECCMM POCCUMCKOM OuMpXxm Ha party
onpeaenerHus CHA npu ycnoBum noaTBEPXKAEHUS ee KOPPEKTHOCTMW.
LleHa 3aKpbITMS MPU3HAETCS KOPPEKTHOW, €CNM pPacKpbITbl AaHHble 06 06beMe TOpProB 3a Ae€Hb U 06beM
TOProB He paBeH HY/I0 M Takasa LeHa 3aKpbiTUS He paBHa Hyo;
b) cpeagHeB3BeweHHas LeHa Ha MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUMCKON BUpXKW Ha AaTy
onpeaenenuns CHA;
c) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBOi CECCUM POCCUNCKOM Oupxm Ha JaTty
onpepenenns CHA npu ycrnoBum NoATBEPXAEHUS ee KOPPEKTHOCTU;
LleHa cnpoca, onpepeneHHas Ha paTty onpeaeneHms CYA, nNpu3HaeTcs KOPPEKTHOM, ecnn OHa
HaxXOAUTCS B WMHTepBasie MeXAy MWHMMANbHOWM U MaKCMMasbHOW LEeHaMu CAEeNIOK Ha 3Ty Xe AaTy 3Tom
e 6bMpxuM, BKAKOYaAs rpaHMubl MHTepBana.
Ans o6nuraumii pPOCCUMCKNX SMUTEHTOB.

Onsa onpeaeneHus cnpaBensiMBON CTOMMOCTU, MCMOMb3YHKTCH Lie€Hbl OCHOBHOMO pblHKA 3@ MNOCAeaHwuin
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TOProBbii AeHb (M3 u4nucia aKTUBHbIX POCCUMCKMX 6uMpXx), BblOpaHHble B CredylweM nopsake
(ybbiBaHMsa npuoputeTa):
a) cpeaHeB3BelWeHHas LeHa Ha MOMEHT OKOHYaHWsS TOProBOM CECCUM POCCUMCKOM Bupxun Ha paTy
onpeaeneHus CHA;
b) pbiHO4YHas ueHa (2) Ha MOMEHT OKOHYaHWS TOPrOBOW CECCUM POCCUIACKON Bupxm Ha gaTty
onpegenennsa CHA.

CnpasennnBass CTOMMOCTb [AONTOBOM LeHHOMW 6yMarnm onpepenserca C YYETOM HAaKOMJEeHHOro
KYMOHHOro Aoxoaa Ha aaTty onpezneneHus CHA.

Ecnn Ha paty onpegeneHna CHYA OTCYTCTBYIOT LUEHbl OCHOBHOIO pblHKa, 474 onpeaeneHns
cnpaseanMBoOi CTOMMOCTU LleHHOM ByMaru npuMeHsaTCss MoAesiv OLEHKM CTOMMOCTU LieHHbIX 6ymar 2-
ro YpoBHSl, 3@ WCKJ/IIOYEHMEM Cfiy4dasi, Korga OTCYTCTBME PbIHOYHbIX LEeH 06yCnoBNEHO HETOProBbIM
OHEM OCHOBHOro pbliHKa. B 3ToM cnyyae Ha gaty onpegeneHms CHA gonycTMMO MCMNob30BaTb LEHbI
nocneaHero TOproBoro AHS OCHOBHOW H6MpXH.

LleHHas 6ymara
MHOCTPAHHOIro SMUTEHTa U
MeXxAyHapoaHou
KOMMaHNUn

(B TOM uncne genosnTapHble
pacrnmckum, nam MHOCTPaHHbIX
MHBECTUUMNOHHbIX POHAOB)

Ecnn pna onpepeneHus crnpaBeniMBOi CTOMMOCTW, MCMOJSIb3YKTCS LEHbl OCHOBHOMO POCCUMACKOIO
pbIHKa (M3 4uMCna aKTUBHbIX POCCUMCKUX M WMHOCTPaHHbIX 6MpPX) 3a nocnegHwWit TOProBbld A€Hb,
BbibpaHHbIie B cneayowem nopsgke (ybbiBaHus npuopurteTa):

a) LUeHa 3aKpblTUSi HAa MOMEHT OKOHYaHWS TOProBOW CECCMM Ha TOProBOM MOLWAAKE POCCUNCKON
6UpXn Ha aaTty onpeaeneHuns CHA nNpu ycnoBuu NOATBEPXKAEHUS €€ KOPPEKTHOCTY.

LieHa 3aKpbITUS NPU3HAETCA KOPPEKTHOM, €C/IM PacKpbiTbl AaHHble 06 06beMe TOProB 3a AeHb U 06BbEM
TOProB He paBeH HYJI0 U Takas LieHa 3aKpbiTUS HE paBHA HYNIO.

b) cpeaHeB3BelleHHas LeHa HAa MOMEHT OKOHYaHMS TOProBOM CECCMM POCCUMCKOM BUpXun Ha aaTy
onpepenenns CHA npu ycnoBum, YTo faHHas LeHa HaxXoAUTCS B npeaenax cnpeaa no Cnpocy u
NpeanoXeHUo Ha yKasaHHy aaTty;

C) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMS TOProBOM CECCUM Ha TOProBOW Mnowanke
poccunckon 6upxun Ha gaTty onpegeneHns CHA npu ycioBum NOATBEPXKAEHNS ee KOPPEKTHOCTH;

LleHa cnpoca, onpeaeneHHas Ha pAnaty onpeaeneHnsa CYA, npu3HaeTcsa KOPPEKTHOWM, €cnn oHa

HaxoAWUTCS B MHTEpBasie Mexay MUHUMalbHOW M MakCMMasibHOW LEeHaMu CAENOK Ha 3Ty Xe AaTy 3ToM
Xe 6MpXKM, BKOYAsA rpaHULbl MHTEpPBana;

Ecnn ana onpepeneHvs crnpaBeasiMBOM CTOMMOCTU, MCMOJIb3YHOTCS LileHbl OCHOBHOIMO MHOCTPAHHOro
PbIHKa (M3 4MCna aKTUBHbIX POCCUMCKUX M MHOCTPaHHbIX 6MpX), BblbpaHHble B cneayloweMm nopsake
(ybbiBaHMS npuopuTteTa):

a) ueHa 3akpbiTnsa (px_last) Ha MOMEHT OKOHYaHWs TOProBOW CEeCCUM Ha TOProBOM naowagke
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WHOCTpaHHOM 6UpXK Ha aaTy onpeaeneHus CHA npu ycnoBum NoaTBEPXKAEHUS ee
KOPPEKTHOCTH.

LieHa 3aKpbITMSA NPU3HAETCS KOPPEKTHOM, eCNN pacKpbITbl AaHHble 06 06beMe TOProB 3a AeHb U 06beM
TOProB HE paBeH HYJIIO U Takas LieHa 3aKpbiTUS He paBHa HyJHo.

b) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHUA TOProBOI CECCUMM Ha TOProBoOW naowaake
WHOCTpaHHOM 6Mpxun Ha gaTy onpegeneHmsa CHA npu ycnoBum NOATBEPXAEHUS €€
KOPPEKTHOCTH;

LleHa cnpoca, onpeaeneHHasa Ha aaty onpeaenedns CHA, npu3HaeTcs KOPPEKTHOM, eCin oHa
HaXoAUTCS B MHTEpBae Mexay MUHMMANbHON U MaKCUMasibHOM LieHaMWn CAESOK Ha 3Ty Xe AaTy SToM
Xe 6UpXK, BKIKOYAs rpaHuLbl UHTEpPBana;

CnpaBepnmBass CTOMMOCTb [AOJIFrOBOM LEHHOM 6ymaru
KYNOHHOro goxoaa Ha agaTty onpegaenernmns CHA.

onpegendeTca C Y4Y€ToM HaKOonJIieHHOro

Ecnn Ha paty onpepeneHus CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU OTCYTCTBYKT LEHbl OCHOBHOINO pbiHKa, And
onpegeneHuna CI'IpaBeLl,ﬂVIBOVI CTOMMOCTU LI€HHOM GYMaFVI NMPpUMEHATCA MOAENN OUEHKUN CTOUMOCTU
LL€HHbIX GYMaF 2-ro ypoBHS, 3@ UCKJIIOYEHMEM Crly4dasi, Korga OTCYTCTBUE PbIHOYHbLIX LiEeH OGYC}'IOBJ'IEHO
HETOpProBbIM AHEM OCHOBHOIO pblHKa. B 3TOM csiyyae Ha gaTy onpeaesieHus cnpaBe,anBoM CTOMMOCTHU
A0oNnyCcTMMO MCNOJib30BaTb LIEHbI MOCNEAHENO0 TOProBoro AH4 OCHOBHOW 6Mp)KV|.

Moaenu oueHKM CTOMMOCTU LiEHHbIX ByMar, Ans KOTopbixX onpeaensieTcsl akTUBHbI BHE6UPIKeBOW PbIHOK WU AJ15
KOTOpPbIX UMETCS HabnaaemMble AaHHble B OTCYTCTBUM LeH 1-ro ypoBHSA (2-W YPOBEHbD)

LleHHble 6yMmaru

Mopsapaok onpenesieHus cnpaBeaJiuBov CTOMMOCTHU

Poccuiickue (3a
NCKNOYEHMEM
WHBECTULIMOHHbIX NaeB
POCCMNCKNX NaeBbIX
WHBECTULMOHHbIX (POHAO0B,
NNOTEYHbIX cepTUdMKaTOB
yyacTusi, 4eno3nTapHbIX
pacnmncok)

M MHOCTpPaHHble fOJieBble
LeHHble 6yMarm, a Takxe
aKuMmn MeXxAyHapoaHbIX
KOMMaHuM

CnpaBeanveasi CTOMMOCTb AOJIEBbIX LLleHHbIX 6yMar, obpallaiowmxcs Ha pOCCUMACKUX U MHOCTPAHHbIX
¢doHaoBbIX Hupxax, onpepensercas B COOTBETCTBMM C MOAENbIO OUEHKW, OCHOBAHHOM Ha
KOPPEKTUPOBKE UCTOpUUEcKor LeHbl (Mogenb CAPM).

[aHHaa KoppeKTUpOBKa MPUMEHSETCSA B C/lyyae OTCyTCTBUs Habnogaemoln ueHbl B TeyeHne He Honee
aecatn pabounx gHen (panee ncnonb3yeTcs 3 YpPOBEHb OLEHKW).

Ons uenen oOuUEHKM CrnpaBensiMBoOiA CTOMMOCTM MCMOJIb3YeTCS CpaBHEHMe AWMHaMWKKM AOXOLHOCTM 3a
ornpeaesieHHbI MPOMEXYTOK BPEMEHW aHanu3npyemMoro @MHaHCOBOro WMHCTPyMeHTa C AMHAMMUKOWN
PbIHOYHbIX WMHAWKATOPOB. B KayecTBe pbIHOYHOrO wHAMKaTopa (HeHumapka) akuumii POCCUACKUX
3MUTEHTOB NCMNOJb3yeTca nHaekc Mockosckon bBupxun (IMOEX).

B KauecTBe pbIHOYHOro MHAMKatopa (6eHuYMapka) akuMil MHOCTPaHHbIX SMUTEHTOB W [AENO3UTapHbIX
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pacrnmcoK, TOPryeMbiXx Ha MWHOCTPaHHbLIX 6upXxax, WCMoNb3yeTcsd WHAEKC O6upXn, Ha KOTOpPOM
onpeaeneHa cnpaBeanMBas LEHa YpoBHS 1 uvepapxum crnpaBeniMBoON CTOMMOCTM AaHHOM LEHHOM
6yMmaru Ha gaTty, npeawecTBYOLWYO AaTe BO3SHUMKHOBEHUS OCHOBaHWUI ANns NnpuMeHeHus mogenun CAPM.

dopmMyna pacyeTa cnpaBea/iIMBO CTOMMOCTM Ha [aTy pacuyeTa:
P, =P, X (1 + E(R)),
roe:
P, - cnpaBeanvBasi CTOMMOCTb OAHOW LEHHOM 6yMaru Ha AaTy onpeaenieHnst CnpaBeasuBoi CTOMMOCTH;

P, — nocnenHss onpeaenieHHas cnpaseasimBas CTOMMOCTb LLEHHOM Bymaru;
E(R) — oxmngaemasi LOXOAHOCTb LEeHHOM bymaru;

dopMyna pacyeTa oxumaaeMon goxogHoctn moaenm CAPM:
E(R) = Rt + B (R — Rp),
roe:

R - Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTU, MpMBEAEHHas K KOJIMYECTBY KajleHAapHbIX
OHEN Mexay AaTaMu ee pacyeTa:
Rt = (R¢/365) x (T; — Ty),

roe:

R - 6e3pncKkoBas cTaBka AOXOAHOCTU Ha AaTy onpeaeneHus cnpaBeasiMBoii CTOMMOCTH;
(T, — T,) - KOJIMUYECTBO KafieHAapHbIX AHEN MeXAY YKa3aHHbIMU AaTaMu.

T, — AaTa onpeAeneHns cnpaBeaMBOi CTOMMOCTH;

T, — Npeablaywas aata onpeaesieHns cnpaBeasiMBoli CTOMMOCTY.

Ana akuuMi pOCCUMMUCKMX SMUTEHTOB, TOpryemMblx Ha MockoBcKkol Bupxe 6e3puckoBasi cTaBka
AOX0AHOCTN — CTaBKa, onpeAeneHHasi B COOTBETCTBUM CO 3HAYEeHNEM KPUBOWM 6eCKynOHHOM AOXOAHOCTHU
(cTtaBka KB/[]) rocyaapCTBeHHbIX LieHHbIX byMar Ha MHTepBasie B OAMH ro4. B pacueTte ncnonb3yoTcs:

a) MeToaMKa pacyéta KpuBOM OECKYMOHHOM [AOXOAHOCTM TOCyAapCTBEHHbIX obnurauunmn,
onpeaeneHHass MOCKOBCKOM bupxen;

b) anHamnueckme napameTpbl G-KpUBOM MO COCTOSAHWUIO HA KaXAblW TOProBbl AeHb, NYBANKYyeEMble
Ha oduMuManbHOM cariTe MOCKOBCKOM BMpXN.

ansa akuumin MHOCTPAHHbIX 3MUTEHTOB B KayecCTBe 6€3pVICKOBOVI CTaBKM AOXOAHOCTU MPUMEHAKTCA
CTaBKM, yKasaHHble B MpunoxeHun 6.

CraBka KB/ paccuuTbiBaeTcsa 6e3 MpOMeXyTOUHbIX OKPYFE€HWUI C TOYHOCTbIO A0 2 3HaKoB nocne
3anaTon (B NPOLEHTHOM BbIpaXKeHun).
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Mpn OTCYTCTBUM 3HAYEHUA 6E3PUCKOBOIM CTaBKW Ha AATy pacyeTa, 3HauyeHue 6e3pUCKOBOI CTaBKM 3a
3TOT A€Hb NPUHUMAETCS PaBHbIM MOCNEAHEMY U3BECTHOMY.

Pm;
Ry = —t—
m = po ’

R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm,; — 3Ha4YeHMe pbIHOYHOIo MHAMKATOpPa Ha AaTy onpeaesieHnus CnpaBeanmBoin CTOMMOCTH;

Pm, - 3Ha4yeHMe PpbIHOYHOrO MWHAMKATOpPA Ha nNpeabliayLlyo aaTy onpeaeneHuss crnpaBeasinBown
CTOMMOCTMU.

B - beta ko3 dULMEHT, paCCUMUTAHHBIA MO U3MEHEHUSAM LeH (3Ha4YeHWN) PbIHOYHOMo MHAMKATOpa M
M3MEHEeHUAM UueHbl ueHHon 6ymarn. [Ona pacyeta kKoadduumeHTa [ MCMOb3YHTCA 3HaYeHus,
onpeaeneHHble 3a nocnegHne 45 TOproebix AHEN, NpeawecTBYOWNX AaTe onpeaeneHns crpaBeanBomn
CTOUMOCTH;

BeTta k03(pPMUMEHT paccUMTbLIBAETCS Ha AaTy, NPeALIECTBYIOLLYO AaTe OnpeaeneHus crpaBensMBoOi
cTonMocTu. MNpu 3ToM aaTta pacyeTa beTta KoadhduLMEHTa A0/KHA ABNATLCA TOPrOBbIM AHEM.

__ Covariance (R,, Ryy)

Variance (Ry,)

_ Pai 1 R = Pmi
o Pa; ’ me Pm;_,

roe:

R, - AOXOAHOCTb aKTUBa;

Pa; — LeHa 3aKpbITUa aKTUBa Ha AaTy i;

Pa;_; — NpeabiayLllas LeHa 3aKpbiTUS aKTUBa;

Ry, - LOXOAHOCTb PbIHOYHOIO MHAUKATOPA;

Pm; — 3Ha4YeHMne pbIHOYHOrO MHAMKATOpa Ha AaTy i;

Pm;_; — npeaplayliee 3HayeHne pbIHOYHOro UHAMKaTopa;

i=1..N, TOproBble AHW, NpeaLlecTBYOWNe aaTe onpeaeneHns cnpaseannBon CTOMMOCTH.
Mpu ncnonb3osaHmn mogenn CAPM B uenax pacyeta beta koadpduumneHTa:

a) Ans akumMi pOCCUNACKUX SMUTEHTOB MPUMEHSAIOTCA 3HadyeHus LleHbl 3akpblTns Ha MOCKOBCKOM
Bupxe;
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O6nmMraumMm poccMmckKux
SMMUTEHTOB (3a
UCKJIlOuYeHueM obnuraumi
BHELUHEero
06auraumoHHoro saima)

b) Ans akuuMin MHOCTpPaHHbIX 3MUTEHTOB MNPUMEHSIOTCS 3HadyeHus LleHbl 3akpbiTusa 6upXxu, Ha
KOTOpPOW onpeaefieHa Haanexauwas KOTMpoBKa YpOBHA 1 mepapxuu crnpaBeaMBOM CTOMMOCTU
Ha AaTy, NpeaLwecTBYOLWY0 AaTe BO3HUKHOBEHMS OCHOBaHWM Ans npuMeHeHus moaenm CAPM.

MonyyeHHoe 3HauveHne beta KoadduLUMeHTa OKPYrAsSeTcsa No NpaBuiaM MaTeMaTUUECKOro OKpPYr/ieHus
[0 MATU AECATUYHbIX 3HAKOB.

Ans pacuyeTta AOXOAHOCTM aKTMBa WM PbIHOYHOIO MHAMKaTopa (6eHuUMapka), UCMOJb3YHTCA 3HAYeHUS
LeHbl 3aKpbITUS U PbIHOYHOIO MHAMKATOpPA 3a nocreaHve 45 ToproBbiX AHEN, nMpealwecTBylWNe gaTe
onpeaeneHnst cnpaBeaMBoii CTOUMOCTY.

LleHa 3aKkpbITna akTMBa Ha AaTy OnpeaeseHus CI'IpaBeD,J'IVIBO[/JI CTOMMOCTU B MOAENIN HE YUNTbIBAETCA.

Mpn OTCYTCTBUM LiEHbI 3aKPbITUS B KakoM-nMbo TOproebi AeHb B nepuoae 45 TOproebixX AHEN, Ha AaTy
pacyeta koadduumeHta beta, nHdbopmMaumss O 3HaYeHMM PbLIHOYHOrO MHAMKaTopa (6beHumapka) wu
6€3pMCKOBON CTaBKWM 3@ 3TOT TOProBbI AeHb B MOAENIN HE Y4YUTbIBAEeTCS.

Mpn HaNM4UUM LEeHbl 3aKPbITUS U OTCYTCTBUM 3HAYEHUS PbIHOYHOIO uHAMKaTopa (beHumapka) B Kakown-
nnbo Toproeein AeHb B nepuoae 45 TOproeBbiX AHEN, Ha AaTy pacyeTta koadduumneHTa beta, 3HadeHune
pPbIHOYHOrO MHAMKaTopa (beHuMapka) 3a 3TOT TOProBbii AEeHb MPUMHMMaeTCs paBHbIM MociegHeMy
N3BECTHOMY.

MokasaTenu R,, R, paccuMTbiBalOTCA 6€3 MPOMEXYTOUYHbIX OKPYT/IEHWA.
Mpoune ycnosus:

C naTbl BO3HUKHOBEHMSA OCHOBaHWUI AN npuMeHeHus moaeny CAPM Ao AaTbl NpeKpalieHns OCHOBaHWIA
Ans npumeHeHus moaenv CAPM ucnosnb3yetcs MHdOpMaums TobKO ToW 6MpXK, KOTopas onpeaeneHa
Ha AaTy BO3HWMKHOBEHWS OCHOBaHWI Ans npuMeHeHus moaeny CAPM. K Takoi MHbOpMaumMmM OTHOCUTCS
cneaylowme 3HayYeHms:

a) LUeHa 3aKkpbiTus;
b) 3HayeHwne pbIHOYHOro MHAMKATOPA.

Ans onpeaeneHuns cnpaBeaiMBOM CTOMMOCTU OBGMIraLMii pOCCUACKUX SMUTEHTOB, a TakK Xe
o6nmraumnii, HOMMHUPOBAHHbINA B Py6naAX, NCMONb3YHOTCS LiEHbl BbiIbpaHHble B CeayloweM nopsaake
(ybbiBaHMS npuopuTteTa):

a) UueHa, paccumTaHHas LleHoBbIM LeHTpoM HP (no metogonoruam, yreepxaeHHbiMm 01.12.2017 un
nosgHee) C NCNOJSIb30BAaHMEM METOA0B OLIEHKM, OTBEYALWNX KPUTEPUSM UCXOAHbIX AAHHbIX 2-
ro ypoBHs B cooTBeTCcTBUM ¢ MCDPO13 (NpuopuUTET OTAAETCA LieHaM, onpeaesieHHbIM Mo
nocnegHen yTBep>XAeHHON METOAMKE OLLeHKN);

b) vHamkaTueHas ueHa, onpepeneHHas no Mmetoamke «Cbonds Valuation», packpbiBaemasi rpynmnomn
koMnaHun Cbonds Ha gaTy onpeaeneHus CHA;

C) WHAMKATUBHaA UeHa, onpeaeneHHas no metoamke «Cbonds Estimation», packpbiBaemas
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O6nuraumm,
HOMMHUPOBaHHbLbIE B
pybnsax

0O6/Mraumna BHEWHUX
06/IMraLlMoOHHbIX 3aUMOB
Poccuiickoit ®epepauyum

OonroBasa ueHHasa 6ymara
MHOCTPaHHbIX FOCyAapcTB

EBpoo6nuraums
MHOCTPAaHHOIro 3SMUTEHTA
LleHHas 6ymara
MeXxAyHapoaHou
¢nMHaHCOBOW opraHusayum

rpynnor komnaHun Cbonds Ha gaTty onpepenenns CHA;

d) moaenb oueHKM ANns LeHHbIX byMar, HOMMHMPOBAHHbLIX B pybnsax, B COOTBETCTBUM C
MpunoxeHnem 24 (Moaesib OLLEHKN OTHOCUTCA KO BTOPOMY YPOBHIO LiEH, B C/ly4yae
MCNoJsib30BaHUA HabsropaeMbiX UCXOAHbIX AAHHbIX)

Mpn OTCYTCTBMM HEOH6X0AMMbIX AaHHbIX AN pacdeTa CTOMMOCTU, cripaBeannBas CTOMMOCTb
onpeaensieTcs Ha 3-M ypOBHE OLEHKMU.

Ons onpepeneHuss crnpaBeanMBOM CTOMMOCTM oOburaumii MHOCTPaHHbIX 3MWUTEHTOB, WMHOCTPAHHbIX
rocyaapcrs, UeHHbIX 6ymar M®O wu obnauraumin BHEWHMX O6nuMraumoHHbIX 3arMoB Poccuinckomn
denepaunm, NCNOAb3YIOTCA LieHbl BbibpaHHblie B crieayloweM nopsiake (yboiBaHMs npuoputeTa):

a) LueHa, paccuymTaHHasa LleHoBbiM ueHTpoM HP[ (no Metoamkam, yTBepXxaeHHbiM 01.12.2017 wu
nosgHee) C UCNOJSIb30BaHNWEM METOAOB OLEHKW, OTBEYAIOLWMUX KPUTEPUSAM UCXOAHBLIX AAHHbIX 2-
ro ypoBHss B cootBeTctBMM ¢ MC®O13 (npuvopuTeT OTAAETCS LEHaM, ONpeaesieHHbIM Mo
nocnegHen yTBep>XAeHHOM METOAMKE OLIEHKN);

b) mnHaukaTMBHasa ueHa, onpeaeneHHas no Metoanke «Cbonds Valuation», packpbiBaeMasi rpynnomn
koMnaHun Cbonds Ha aaTy onpepeneHus CHA;

C) WHAMKATUBHasa UeHa, onpejeneHHas no MeToauke
rpynnoin komnaHun Cbonds Ha aaTty onpeaeneHmns CHA.

«Cbonds Estimation», packpbiBaemas

Ecnn ykasaHHble UeHbl OTCYTCTBYIT, ANS LUeHHOW 6yMmarm npuMeHseTcs
CTOMMOCTW LIeHHbIX bymar.

3-1 YypOBEHb OLEHKMU

CnpaBennnBass CTOMMOCTb [AOJITOBOM  LIEHHOM
KYMOHHOro Aoxoaa Ha aaTty onpezneneHus CHA.

6YMaFVI onpegendeTca C Y4Y€ToM HaKOonJIieHHOro

B crnyyae OTCYTCTBMS YKa3aHHbIX LIEH B COOTBETCTBYHOLIMX MHGMOPMAUMOHHBLIX CUCTEMax B CBA3U C
HEeTOpProBbIM AHEM 6MpX, MO UTOraM TOProB Ha KOTOPbIX OMPEeAENnsitoTCA pacyeTHble LeHbl, ANs uenen
onpenenieHnst CcrpaBeasMBoOi CTOMMOCTM aKTUBOB WCMOJIb3YETCS LEHa, paccyMTaHHass Mo wuToram
nocnegHero TOProBoro AHsl. TakoW Moaxod WCMOSib3YeTCsl B OTCYTCTBME CO6bITUM, KOTOpbIE MOru
CYLLECTBEHHO MOB/NATL Ha 3HAYEHWE PaCYETHOM LeHbl B HETOProBbIl AEHb.

NHBEeCTULUMOHHDbIE Naun
POCCUIACKUX NaeBbIX
MHBECTULMOHHbIX (hOHAOB,
UrnoTeyHble cepTudmkaTbl
ydyacrtus

[na onpeaneneHns crnpaBeasMBONA CTOMMOCTM MUCMNOJIb3YETCA pacyeTHas CTOMMOCTb MHBECTULMOHHOIO
nas (ceptudukarta ydyactus), onpeaesnieHHasl B COOTBETCTBUM C HOPMATMBHbLIMM MPaBOBbIMW aKTaMW Ha
paty onpegenenmsas CYA un packpbeitas (npeaoctaBfieHHas BrajenblaM WHBECTULMOHHbBIX MaeBs)
ynpasnsowein komnanmen NMN® (MnoTe4HOro noKpbITUS).

B cny4yae OTCYTCTBMS pPacCKpbITbIX YMNpaBfsioWen KOMMNAHMEN [AaHHbIX O PaCYETHOM CTOMMOCTMU
MHBECTULMOHHOro nas (ceptudunkarta ydactus), NpuMeHsieTcs 3- YpOBEHb OLEHKMU.
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Aeno3utapHaa pacnucka

Onsa onpepeneHns crnpaBensiMBon CTOMMOCTU MCMOJIb3YETCS pacyeTHasi CTOMMOCTb LleHHOW 6ymaru, Ha
KOTOpYIO BblAaHa Aeno3uTapHas pacrnumcka, onpeaeneHHas no anroputMy onpeaeneHms cripaBeanmseomn
CTOMMOCTM Ha OCHOBaHWM LeH 1-ro ypoBHSA, yKasaHHbIX B Hactoswmx lMNpasunax onpegeneHuna CYA, ¢
Y4Y4E€TOM KONMYecTBa LeHHbIX 6ymar, npaBa Ha KOTopble NOATBEPXAAET o4Ha Aerno3MTapHas pacnucka.

LleHHble 6yMmaru,
npumobpeTteHHble Npu
pasMeLweHnm

[Ona onpeneneHus crnpaBeasnMBONA CTOMMOCTM MCMNOJSIb3YETCA LieHa pa3MeLleHns, CKOppeKTUpOoBaHHas
NpPOMOpLUMOHaNbHO M3MEHEHWUID 3HaudeHusi 6e3pMCKOBON CTaBKM AOXOAHOCTM CTpPaHbl pUCKa Ha CpoK,
COOTBETCTBYIOLWMA CPOKY A0 JaTtbl noraweHus (odepTbl) ueHHOM 6Oymaru. YkasaHHas LuUeHa
ncnonb3yeTcsa A0 NosBeHUs ueH 1-ro ypoBHs, HO He 6onee 10 paboumx AHel C AaTbl pa3MeLLeHUs
BKJIIOUNTENBHO.

B kauyecTBe 6€3pMCKOBOI CTaBKU AOXOAHOCTM CTPaHbl pUCKa UCMOJb3YIOTCS:

1) Ons ueHHbIX 6yMmar, HOMMHUPOBAHHbIX B POCCUNCKUX Pybnsix — CTaBka KpuMBOM 6eCKyrnoHHOWN
[IOXOAHOCTM MOCKOBCKOWM 6MpPXUK? Ha CpOK, COOTBETCTBYIOLWMIA OCTaBLUEMYCS CpPOKY A0
noraweHusa (odepTbl) LueHHOM bymMarn, OKpyrieHHas A0 2-yX 3HAKOB Moc/ne 3ansaToun;

2) Ona akTMBOB, HOMWHWPOBAHHbLIX B WMHOCTPAHHOW BanwTe, B KadectBe 6e3pnuCcKOBON CTaBKWU
OOXOAHOCTU NPUMEHSAIOTCSH CTaBKU, YKa3aHHble B [punoxeHun 6.

Ons pacyeta BbibupaeTcsa COOTBETCTBYIOWAA packpbiTas CTaBka Ha CpPOK, MaKCMMaJsibHO
NpUGAMXEHHbIK K CPOKY A0 AaTtbl noraweHus (wam o 6namxanwen patbl  odepThl,
npeaycMmaTpuBalolleil norawieHne, B c/lydae, eCnm oHa nNpefycMOTpeHa yC/I0BUAMU BbiNycKa).

PacueT nNponopuUMOHaNbHOW KOPPEKTUPOBKM LieHbl pa3MeLlleHnsl Ha U3MEHeHMe 3HaueHnss 6e3pUCcKoBOi
CTaBKW AOXOAHOCTWU CTpaHbl PUCKa ONpeaensieTcs cneayowmm obpasom:

Rft

PV, = Price - ———
Rfe-1

loe

PV, - cnpaBeanvBasi CTOMMOCTb LEeHHOW 6yMmaru Ha AaTy OLeHKM

Price — ueHa pasMmelleHns

Rf; - 6e3puckoBas CTaBKa Ha AaTy OLEHKMW Ha CPokK A0 noraweHus (odepTsl)

2 YICTOYHUK - https://www.moex.com/ru/marketdata/indices/state/g-curve/
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Rf,_, - 6espuckoBasi cTaBka Ha AaTy, MPEeALWeCTBYIOLWYO AaTe OLUEHKM, Ha CPOK A0 MoraleHus
(odepThl).

MonyyeHHas cnpaBeanvBasi CTOMMOCTb C y4eTOM koppekTupoBku (PV,) okpyrnsetcs go AByX 3HaKOB
rnocne 3ansaTon.

YKazaHHbIA MeToa ornpenesieHus CnpaBeasiMBoi CTOMMOCTM MCMNOJIb3yeTcs A0 MOsSBAEeHUs LeH 1-ro
YpPOBHS, HO He 6onee 10 paboumnx AHEN C AaTbl, CneayroLlen 3a 4aTON pa3MeLleHuns.

C 11 gHA NpuMeHsieTcs o6WMiA MOPSAOK OLEHKM LEHHbIX 6yMar Ha BTOPOM W TPETbEM YPOBHE, B C/lyvae
OTCYTCTBUS LUEH 1-ro ypoBHS.

Moaenun oueHKn CTOMMOCTM LeHHbIX 6yMar, Anst KOTOpbIX He onpeAensieTcA aKTUBHbIA PbIHOK U OTCYTCTBYIOT
Ha6bnoaaeMmblie gaHHble (3-A YPOBEHD)

LleHHbIe 6yMaru

NMopsaok onpeaeneHus cnpaseasiMmBo CTOMMOCTHU

Aeno3snTHblii cepTudmkar

Ons onpegeneHunss cnpaBensiMBol CTOMMOCTW, WCMNOJMb3yeTCs MeTod OonpeaenieHus crnpaBeanvBomn
CTOMMOCTU, NPUHATBIN A1 AEHEXHbIX CpeacTB BO Bkaagdax (Mpunoxenne 10).

O6aMraumm poccMmckmnx
SMMUTEHTOB (3a
UCKJIIOUEeHueM obnuraumm
BHELHUX 06/IMraLlMOHHbIX
3aiiMoOB)

O6nuraumm,
HOMMHUPOBaAHHbLbIE B
py6nsx

Ans onpeaeneHuns cnpaBeaiMBOM CTOMMOCTU O6MIraLMii pOCCUACKUX SMUTEHTOB, a TakK Xe
o6 aurauui, HOMMHUMPOBAHHbIX B PY6AAX, NCNONL3YIOTCA CNeAyoWMe LEHbI B ClieayoWweM
nopsaake (yboiBaHMsa npuopuTteTa):

a) ueHa, paccumtaHHasa LleHoBbiM ueHTpom HPA (no meTtoamkam, yTBepxaeHHbiM 01.12.2017 w
no3gHee) C NCNOoJIb30BaHMEM METOA0B OLEHKW, OTBEYAKLWNX KPUTEPUSM UCXOAHbBIX AAHHbIX 3-T0
YPOBHS1 B cOOTBETCTBMM ¢ MCDO13 (nNpuMopuTeT OTAAETCA LEeHaM, onpeaeneHHbIM No nocneaHen
YTBEPXAEHHOW METOANKE OLEHKW);

b) mnHaekcHas ueHa, onpeaeneHHasa no metoamke «RU Data Index Price (RUDIP)», packpbiBaeMas
nHdopMauMoOHHO-aHannTM4YeckmMm npoayktom RuData Price MexayHapoaHOM MHGMOPMaLMOHHON
rpynnbl «<MHTEepdake»;

C) MoAenb OUEHKW AJis LUeHHbIX 6yMar, HOMMHMPOBaHHbIX B pyb/isix, B COOTBETCTBUM C
MpunoxeHnem 24 (Moaenb OLLEHKM OTHOCUTCA K TPETbEMY YPOBHIO LI€H, B CZly4yae
UCNOJIb30BaHUA HeHabnrogaeMbixX UCXOAHbIX AAaHHbIX).

d) [Onsa oueHKM UCMoSb3yeTCcs CTOMMOCTb, OnpeaenieHHas OUEHLMKOM MO COCTOSHUIO Ha AaTy He
paHee 6 (LLectb) MecsueB Ao aatbl onpeaeneHns CHA.*

*Mcnonb3oBaHMe crnpaBeasiMBoO CTOMMOCTU, onpeAesieHHOM Ha OCHOBAaHWMM OT4YeTa OueHLUMKa,
OrpaHM4YMBaETCa YC/OBUSIMWU, TMPUMEHSEMbIMWU B C/lyd4ae BO3HWMKHOBEHUS COBbITUW, Beaywmx K
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obecueHeHMI0 akTMBa B COOTBETCTBMU C [MpuioxeHnem 6.

B cnyyae OTCYyTCTBMSA YKas3aHHbIX LEH B COOTBETCTBYIOLWMX WMHPOPMALMOHHbIX CUCTEMax B CBSA3U C
HETOProBbIM AHEM 6UpPX, MO UTOraM TOProB Ha KOTOPbIX ONPeAenstTCs pacyeTHble LeHbl, ANns uenemn
onpegesieHMs CnpaBeasIMBOM CTOMMOCTM aKTUBOB WCMNONb3YyeTCs LeHa, paccyMTaHHas Mo wuToram
nocnegHero TOpProBoro AHs. TakoW noaxoh MCMNonb3yeTcs B OTCYyTCTBME CO6bITMI, KOTOpble MOrnmu
CYLLEeCTBEHHO MNOB/INATb Ha 3Ha4YeHWe pacyeTHOM LieHbl B HETOProBbln AEHb.

O6Mrauma BHEWHUX
06/1MrauMOHHbIX 3aliMOB
Poccuiickon depepaunm

Aonrosas ueHHas 6ymara
MHOCTPaHHbIX rocyAapcTB

EBpoo6nuraums
MHOCTPAHHOIO0 SMUTEHTA

LleHHast 6ymara
MeXxAyHapoaHoM
¢puHaHCcOoBOI opraHMsauum

[Ons onpepeneHus crnpaBeannBOM CTOMMOCTM MCMNOMBb3YIOTCA C/eaylone LeHbl B Cneayowem nopsake
(ybbiBaHusa npuopuTeTa)

a) ueHa, paccymTaHHaa LleHoBbiM ueHTpom HPO (no metoamkaMm, ytBepxaeHHbiM 01.12.2017 un
nosaHee) C NCMNOJIb30BAHMEM METOA0B OLEHKM, OTBEYAIOLWNX KPUTEPUSM UCXOAHbIX AAHHbIX 3-T0
YpPOBHS B cooTBeTcTBUM ¢ MCDPO13 (npuopuTeT oTAaeTcs ueHaM, onpeaeneHHblM nNo nocnegHemn
yTBEPXAEHHON MeToANKE OLLEHKN);

b) mnHaekcHas ueHa, onpeaeneHHas no metoanke «RU Data Index Price (RUDIP)», packpbiBaemasi
NHdOpMaLMOHHO-aHanMTn4Yeckum npoayktom RuData Price MexayHapoaHon MHMOpPMaLWUOHHOMN
rpynnbl «MHTepdake»;

C) [ns oueHKM UCNOob3yeTCs CTOMMOCTb, onpeaeneHHas OLUEHLLUMKOM MO COCTOSIHUIO Ha AaTy He
paHee 6 (LLlectb) MecsueB Ao aatbl onpeaeneHns CHA.*

*Ncnonb3oBaHne Cl'lpaBe,CU'IMBOI‘;I CTOMMOCTH, onpe,qeneHHon Ha OCHOBaHMM OT4YETa OUEHLWNKa,
orpaHun4ymMBaeTCca ycnoeundamum, npuMeEHAEMbIMM B Clly4Yae BO3HUKHOBEHUA cobbiTni, Beayumnx K
obecueHeHnI0 akTMBa B COOTBETCTBMU C [MpuioxeHnem 6.

B cnyyae OTCYyTCTBMSA YyKasaHHbIX LEeH B COOTBETCTBYHOLLMX MHCbOpMaLI,MOHHbIX cncrteMax B CBA3n C
HETOpProebiM AHEM 6VIp)K, Mo UTOraMm TOProB Ha KOTOPbIX ONpeAenAarTCa paCH4eETHbIE LUEHbI, AN uenemn
onpegeneHna CI'IpaBe,D,J'IMBOﬁ CTOMMOCTU aKTUBOB MWCMNOJIb3YyeTCA UeHa, pacCy4UTaHHada MNo UToram
nocneagHero ToproBoro AH4. Takor noaxon MCNONb3yeTCA B OTCYTCTBUE cobbIiTUN, KOTOpble MOrun
CyLeCTBEHHO NOBJIUATb Ha 3Ha4YeEHNE paCHETHOVI LL€HbI B HeTopFOBbIVI AEHb.
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LleHHble 6yMmaru, ans
KOTOPbIX OTCYTCTBYIOT
BO3MO>XHOCTb OLlEHKMU C
UCNOoJIb30BaHUEM
AaHHbIX 60onee
BbICOKOIo npuopurera

[ONns OUEHKM WCMOJNb3YETCA CTOMMOCTb, OMpeAesieHHAass Ha OCHOBaHMM OT4YeTa OLEeHLMKa Mo
COCTOAIHMIO Ha AaTy He paHee 6 (LlecTb) MecauesB Ao AaTel onpeaeneHvss CYA M COCTaB/IEHHOrO He
nosaHee 6 (LUecTb) MecsiueB A0 AaTbl ONpeaeneHns crnpaBeanmBoii CTOMMOCTH.

Mcnonb3oBaHne cnpaBe,anBoM CTOUMOCTH, orlpe,qeneHHoM Ha OCHOBaHUW O0OT4YeTa oueHUWWKa,
orpaHnymBaeTca ycnosundamun, npuMeHdeMbiIMn B Clly4Yae BO3HUKHOBEHUA cobbITun, BeaAyuwnx K
obecueHeHnI0 akTMBa B COOTBETCTBMU C [MpuioxeHnem 6.

Mogenun oyeHKu CTOMMOCTH LEHHbIX 6yMar, 10 KOTOPbIM OripeAaEsIEH aHaJIoOrM4HbIAH aKTUB

LleHHbIe 6yMaru

NMopsaok onpeaeneHus cnpaseasiMmBo CTOMMOCTHU

LleHHas 6ymMmara sBnsercsa
AOMNOJ/IHUTEJIbHbIM
BbIMYCKOM

Ons onpegeneHvs crnpaBensiuBo CTOMMOCTM LEHHOM 6yMarM ucnonb3yeTcs LUeHa BbiMycKka
(aHanorM4yHoOro akTuea), MO OTHOLWEHMIO K KOTOPOMY JAaHHbIM BbIMYCK SBASETCA AOMOAHUTENbHbIM,
onpegeneHHasl, Ha garty onpegeneHns CHA B COOTBETCTBUM C MOAENAMU OLEHKM CTOMMOCTU LIEHHbIX
bymar, ans KOTopbiX onpeAeneH aKTUBHbIA PbIHOK (MCXOA4HbIe AaHHble YPOBHS 2).

CnpaseanvBas CTOMMOCTb OMNpeAensieTcs COrlacHO 3TOMY MOPSAKY A0 BO3HUMKHOBEHWUS CnpaBeaiMBoOM
CTOMMOCTU LieHHOM ByMarun, aBnatowencs 4ONoSHUTENbHbIM BbiMYCKOM.

LleHHas 6ymara,
noJsiyueHHas B pesyJibTate
KOHBepTauum B Hee
APYron ueHHou 6ymaru
(ncxopHoOM LLeHHOM
6ymarn)

Ona onpepeneHuns cnpaBennMBOM CTOMMOCTU LIEHHOM GyMaru, MCNosib3yeTcs LUeHa MCXOAHOW LIEHHOM
6ymaru, onpegeneHHas Ha garty onpegenenHms CHA B COOTBETCTBMM C MOAENSIMU OLLEHKUM CTOMMOCTHU
ueHHbIx 6ymar, Aana KOTOpbiX oOnpejefnieH aKTUBHbIN  PbIHOK, CKOPPEKTUPOBaHHast C y4veToM
kKoaddunumeHTa KoHBepTauum (MCXoaHble AaHHble YPOBHS 2).

Ecnn HEBO3MOXHO onpenennTb B COOTBETCTBUM C MOAENISIMU OLEHKW CTOMMOCTWU LEHHbIX 6ymar, ans
KOTOpbIX OnpegenieH akKTUBHbIA PbIHOK LIEHY WUCXOAHOW LieHHoM 6ymaru Ha paTy onpegeneHus CYA,
MCnonb3yeTcsa CcnpaBeasMBas CTOMMOCTb WCXOAHOW UEHHOW 6yMmaru, onpegeneHHas Ha gaTty
KOHBEpTaLnN, CKOPPEKTUPOBAHHAsA C y4eToOM KoadduumeHTa KoHBEpPTaUmMn (MCXOAHbIE AaHHble YPOBHS
2).

CnpaBeannBasi CTOMMOCTb OMpeAensieTcs CcoracHo 3TOMY MOpsiAKy Ha paty KonBepTauuu. Co
cneaywoulen aaTtbl MPUMEHSETCS 06Wmii NopsAOK OLEHKMU.

e OUEHOYHON CTOMMOCTbIO akuui ¢ 6onbweln (MeHblwen) HOMUHANBbHOM CTOMMOCTbIO, MPU3HAHHbLIX B
pe3ynbTate KOHBEpTauMm B HUX WCXOAHbIX aKUUW, SBASETCS  OUEHO4YHas  CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLUMNA.

e OUEHOYHON CTOMMOCTbIO aKUMin TOW Xe KaTteropumn (TMna) C MHbIMWM MpaBamMu, MPU3HAHHbLIX B
pe3ynbTate KOHBEpTauMm B HUX  WNCXOAHbIX  aKUWW, ABASETCS  OUEHO4YHas  CTOMMOCTb
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KOHBEPTUPOBAHHbIX aKuui.

OUEHOYHOWM CTOMMOCTbIO aKUWI, MPU3HAHHbLIX B pe3yJ/ibTaTe KOHBEpPTaLUMN Npu APO6JeHMN NCXOAHbIX
aKUMi, ABNSEeTCA OLEHOYHasl CTOMMOCTb KOHBEPTUMPOBAHHbIX aKUM, AeneHHass Ha Ko3dduuMeHT
ApobnenHus.

OUEHOYHOIM CTOMMOCTbIO aKLM, MNpPU3HAHHbLIX B pe3ysbTaTe KOHBEpPTauuu Mpu KOHCONMaaumu
MCXOAHbIX aKUWN, SBNSETCS OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX aKLUMK, YMHOXEHHas Ha
KO3 DUUNEHT KOHCOMAALUMN.

OUEHOYHOM CTOMMOCTbIO aKuun wuam obnurauuMm HOBOrO BbIMyCKa, MNPM3HaHHbLIX B pe3ynbTaTe
KOHBEpTauMM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LEHHbIX 6ymar, sBnseTca oueHo4yHass CTOMMOCTb
KOHBEPTUPOBAHHbIX LEHHbIX 6yMar, peneHHas Ha KonuyectBo akuumi (obnuraumin), B KoTOpoe
KOHBEpTMpOBaHa o4Ha KOHBepTMpyeMas LeHHas bymara.

OUEeHOYHON CTOMMOCTbIO aKLUWI, MPU3HaHHbIX B pe3ysibTaTe KOHBEPTAUMM B HUX MUCXOAHbIX aKLUMMN
npu peopraHmsaumm B QoOpMe CAUSHUA, SABASETCS OueHO4YHass CTOMMOCTb KOHBEPTMPOBAHHbIX
LEeHHbIX ByMar, yMHOXeHHas Ha KO3dPUUMEHT KOHBEpTauUmu.

OueHOYHOM CTOMMOCTBIO aKuuMi BHOBb CO34aHHOrO B pe3ysbTaTe peopraHmsaunm B dopme
pasgeneHns Uan BblAesIeHUs akUMOHEpPHOro obuiectsa, NpuM3HaHHbIX B pe3ysibTaTe KOHBepTauuu B
HUX MUCXOAHbIX aKUWI, SBASETCS OLEHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX akuMW, AefneHHas Ha
KO3 duumneHT KoHBepTauum. B cnydae, ecnu B pesynbTaTe pasiefieHus UK BblAeNleHUs co34aeTcs
ABa wan 6onee akuUMOHepHbIX obwecTBa, Ha KO3(pMdMUMEHT KOHBepTaumu AenuTcs OueHO4YHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWKA, YMeHblleHHash NpOoMNopUMOHasbHO JAofe  UMyLecTBa
peopraHM30BaHHOro akuMoHepHoro obuiecTsa, NepeaaHHoOro akuMoHepHOMY O6LWecTBy, CO34aHHOMY
B pe3y/ibTaTe pasAeneHns Uan BblaeseHus.

OueHoYyHasa CTOMMOCTb akLUMM BHOBb CO34aHHOI0 B pe3ysibTaTe peopraHusauum B popMe BblaeneHus
aKuMoHepHoro obuwecrtsa, MpuU3HaHHbLIX B pe3y/bTaTe WX pacnpeaeneHvs cpean akuMoHepoB
peopraHM30BaHHOIo akLMOHEepPHOro obLiecTsa, CUMTAETCS PaBHOW HYHO.

OueHOYHOWM CTOMMOCTbIO 06nMraumii HOBOrO BbiMyCKa, MpPM3HaHHbIX B pe3yfibTaTe KOHBepTauun B
HUX UCXOAHbIX 06AUraumii Npu peopraHusauum 3MUTEHTA Takux obnuraumii, ABASEeTCS OLEHOYHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX 06IMraunn.
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NMpunnoXxeHuE 4. MEPEYEHDb AOCTYINHbLIX U HABJTIOAAEMbIX
BUPXXEBbIX MJIOWAAOK?3

Buprka Toprosas naowagKka

My6AnMYHOE aKUMOHEepHOe 06LLEeCTBO

" " ITAO MockoBckas oupxa
Mockosckasa buprka MMBB - PTC

MybnnyHoe akumoHepHoe o0bLwecTBo CIIE

"CaHkT-lNeTepbyprckas 6upxa"

EBpoHekcT AMCTepaam Euronext Amsterdam (EBponexct)

EBpoHekcT MNapux Euronext Paris (EBporekct)

NTanbsaHckasa poHaoBas bupxa Borsa Italiana (Utanbsauckas OB)

LSE (London Stock Exchange)

JloHaoHcKkas doHaoBas 6upxa London Metal Exchange (JIonaoHcKas Gupyka METa/IoB)

International Order Book (IOB) (London Stock Exchange)

NYSE Euronext
Hbto-Mopkckas doHaoBas 6upxka

American Stock Exchange (Amepukanckast ®B)/NYSE MKT LLC

doHaoBas 6u p>a Cocbepapa Sociedad de Bolsas (SIBE) (BME Spanish Exchanges)

NASDAQ Global Select Market (NASDAQ GS)

®doHpoBas 6mprxa Hacpak NASDAQ Global Market (NASDAQ GM)

NASDAQ Capital Market (NASDAQ CM)

XETRA
OpaHkdypTCckasa doHaoBas bupxa

Frankfurt Stock Exchange

3 Heobxoanmo Bbl6paTb TOJIbKO Te rn/owaaku, Ha KOTopbIX Yrnpasnsowasa KOMNaHnUsa MMeeT BO3MOXHOCTb
NnoKynaTb U NpoAdaBaTb LEHHbIE 6YMaFVI.



5.1.

MPUOXEHWE 5. METOA4 NPUBEQEHHOW CTOMMOCTM BYAYLINX

AEHEXXHbIX MOTOKOB

dopMyna npmnBeaeHHON CTOMMOCTH 6YAYyLUNX AEHEXHBIX TOTOKOB U NMPUMEHEHNE

anBeﬂ,eHHaﬂ CTOMMOCTb 6y,EI,YLLl,VIX AE€HEXHbIX MOTOKOB, YKa3aHHaA B HaCTOoALWEM

NPUNOXEHUN, PpacCYnUTbIBAETCA AN CNeayrwmnx akTneoB (06593aTenbCTB):

roe:

5.2.

[1enosunTbl B KPeAUTHbIX OpPraHM3aumax B Cly4vasx, yKasaHHbiX B [TpunoxerHunn 10;

dopMyna pacyéTta npMBeAeHHOW CTOMMOCTU ByayLMX AEHEXHbIX MOTOKOB:

S P
PV = [ R
2 D /365

= 1+7)

PV - cnpaBeanmeas (NnpuBeaeHHas) CTOMMOCTb akTuBa (0b6sa3atenbcTea);

N — KO/MM4YeCcTBO AeHEeXHbIX MOTOKOB A0 AaTbl NoraweHuns akTmsea (06ﬂ3aTeﬂbCTBa),

HauMHasa c gaTbl onpegenenmns CHA;

P - cymma n-oro geHexHoro notoka (NpoueHTbl U OCHOBHas cymma);

n

N — NOPSAAKOBbIA HOMEpP AEHEXHOr0 NOTOKAa, HaumnHas € AaTtbl onpeaeneHnsa CHA;

D, - konuuyecTBO AHel oT gaTbl onpeaeneHus CYA [o AaTbl N-Oro AEHEXHOro

n

noToKa;

r — CTaBKa ANCKOHTUPOBaHMNA B NMpoOLEHTaX roaoBbiX, onpeaeneHHada B HaCToALWEM

NpuNoXXeHunu.

lMopsiaok ornpeaeneHnsi n KOPPeKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

JeHexHble MOoTOKM, BK/K4Yas I'IpOLI,GHTHbIVI Aoxo4, pacCyuUTbIBalrOTCA B COOTBETCTBUU C

YC/IOBUSAMW AOTOBOpaA, AATOW AEHEXHOro NOTOKAa CYMTAETCA OXMAAeMas Aata, B KOTOPYHo

NMNaaHUpPYyETCAd nocrynneHmne AeHEeXHbIX CPeACTB, COOTBETCTBYHLWana AaTe€ OKOHYaHUA Nn-

oro

nepuoaa (3a UCKIIYEHMEM C/TyYaEB AOCPOYHOrO NMOralleHns OCHOBHOMO A0/ra).
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CyMMbl OEHEeXHbIX MOTOKOB pPacCUMTbIBAOTCS C YYE€TOM KanuTanu3aumu MpOLEHTHbIX
ZlOX0Z0B, €C/IN 3TO NPeayCMOTPEHO YCIOBMSIMU AOrOBOpa.

Fpachunk AeHEXHbIX NOTOKOB KOPPEKTUPYETCS B Cllyyae:

ans

BHECEHNSI U3MEHEHUIN B A0rosop (B TOM 4YKUC/ie B 4YacTU WU3MEHEHUS CTaBKU MO
AOroBopy, CpokKa AencTevMs [Aorosopa, MNEepMoANYHOCTM WM CPOKOB BbINAaThl
NPOLEHTHbIX A0X0A0B),

M3MEHEHUS CYMMbl OCHOBHOro aosira (NOMOJIHEHWS, YAaCTUYHOrO0 AOCPOYHOro

noraweHns OCHOBHOIMO A0Jira, eCiim OHO He 6b110 yuTeHo B rpaduke).

yyeTa B CrnpaBeanuMeon crtomMoctn obecueHeHnsa no Ageno3uty (BKnaay)

NMPOM3BOAMTCS KOPPEKTUPOBKA BEJIMUMHBbI OXWAAEMbIX AeHeXHbIx notokoB (P) B

COOTBETCTBUMU C [MpnnoxeHnem 6.

5.3. NepunoanyHoOCTb OnpeaeneHmns CTaBku ANCKOHTUPOBaHUS

CraBka OUCKOHTMPOBAHUSA onpenensercsd rno COCTOSHMIO Ha KaXAayl AaTy onpefeneHus

cnpaBe,anBoﬁ CTOMMOCTH, BKIIOYaA:

AaTy nepBOHaYyasbHOro Npm3HaHusa aktnea (obs3aTenbcTea);

AATy Hayana nNpUMEHEHUS W3MEHEHUMW U A0NOoSHeHWM B Hactoawme [Mpasuna
onpepeneHns CYHA B 4acTM W3MEHEHUs BMAA PbIHOYHOMW CTaBKM nocse
nepBoHa4yasibHOro NpuU3HaHMsa akTmea (0b6s3aTtenbCTBa);

AATy MW3MEHeHWs K4yeBoM CcTaBkm baHka Poccuu, nocne nepBoHadasibHOro

Nnpu3HaHua akTnea (obs3aTennbCcTBa).

5.4, nOpFI,HOK oripegesieHns craBkm ANCKOHTUPpOBaHWA 4715 AENO3nTa

CTtaBKa ANCKOHTMPOBAHUSA paBHa:

1) CTaBKe, NMpeAyCMOTPEHHOW [OroBOpOM B TeuUeHMe MaKCMMaJIbHOro
CpOKa, ecnM ee 3HauyeHMe HaxoAauTCcA B npegenax pAuanasoHa
KoJie6aHUM pPbIHOYHOW CTAaBKUM Ha ropusoHTe 3 MecsileB C Y4YeToM

nocnenHem packpbiTOi CTaBKM.
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[lmanasoH pbIHOYHbIX CTAaBOK onpeaenseTrcs B npeaenax (BKAOYUTENbHO):

* OT MWUHUMANbHOW PbIHOYHOM CTaBKW, PaBHOW 3HAYEHWUIO PbIHOYHOW CTaBKM
Ha ropu3oHTe 3 MecsaueB C YYEeTOM TMoCNeAHel pacKpbITOM CTaBKW,
YMEHbLIEHHOMY Ha BEIMUYNHY CNPeaa (Thummun)/

* [0 MAaKCMMajlbHOW PbIHOYHOW CTaBKW, PaBHOM 3HAYEHUIO PbIHOYHOW CTaBKM
Ha Tropu3oHTe 3 MecsiueB C Yy4YeToM nocC/neAHen pacKpbITOM CTaBKMU,
YBENNYEHHOMY Ha BENMUUNHY CNPena (Tymmaxc)-

Cnpen (AonycTUMOE OTK/IOHEHMe B MpoueHTax OT 3HAYeHWUs PbIHOYHOW CTaBKW)
yCTaHaB/MBAETCA B pa3Mepe CTaHAapTHOro oTkAoHeHune (O) pbIHOYHbIX CTABOK Ha

ropusoHTe 3 MecslueB C Yy4YeTOM MocC/eAHEer PpacKpbITOM PbIHOYHOM CTaBKU U
onpeaensieTcs no gpopmyne?:

?:1(rpbu-[i - rprH)z
3 ;

6 = OKPYTJI( 2)

roe:

O - CTaHAApPTHOE OTK/IOHEHUE PbIHOYHbIX CTABOK;

Tppin; ~ 3HaYeHNe pbIHOYHOW CTaBKM;

Thuin ~ CPEAHEE 3HaueHune PbIHOYHOM CTaBKW W3 reHepanbHOl COBOKYMHOCTU

PbIHOYHbIX CTABOK 3a 3 Mecsua.

3HayeHMe O paccunTbiBaeTcs 6e3 MPOMEXYTOUHbIX OKPYr/IeHUIA U COOTBETCTBYET

3HaAUYEHMI0 B MPOLIEHTax, OKPYIrJIEHHOMY A0 2 3HAKOB Mocsie 3ansTou.

CraBka no gorosopy (r,, ) NMPUMEHSIETCA B KayecTBe CTaBKW AWCKOHTUPOBAHWS, eCnu

cobnogaeTcsa ycnosume:

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

B Ka4yecTtBe PbIHOYHbIX CTaBOK Aansa NENno3nToB NMPUMEHAOTCA 3Ha4YEeHN4A
cpeaHeEB3BELWEHHDbIX MPOUEHTHbLIX CTaBOK no npmseieyeHHbIM KpeanTHbIMU

4 CootBeTtctByeT dyHKunm CTAHOOTKOH.I B nporpamme MS Excel
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opraHmsaumamm Bkiagam (denosutaMm) HedUHaAHCOBbLIX oOpraHmsaumm B pybnsax wu
WHOCTPaHHOWM BantoTe, pacKkpbiBaeMble Ha odpuumanbHOM calite baHka Poccum®.
Ncnonb3yloTcs cpeaHeB3BElWEeHHble CTaBKM B pybnax UM MHOCTPaHHOM  BasnwoTe,
packpbiBaeMble Ha oduumnmanbHoOM canTe baHka Poccum no 30 KpynHenwunm 6aHkam

CpenHeB3BelleHHble CTaBKM OMNpeAensiTcsa C MCMNosib30BaHWEM LWKanbl (pa3BepHyToMn),
BKIOYAOLWEN NO3NLUN:

e 10 30 gHen, kpoMme Ao BocTpeboBaHus
e 0T 31 go 90 kaneHaapHbIX AHEN;

e 0T 91 go 180 kaneHaapHbIX AHEN;

e 0T 181 kaneHAapHbIX gHen ao 1 roaa;
e 0T 1roga oo 3 neT;

e CBbllle 3 net

PbIHOYHOIM CTaBKOW B OTHOWEHWUW Aerno3uTa SBNSETCS 3HayeHue cpeaHEeB3BeELUeHHOM
NPOLEHTHOM CTaBKKW 3a Mmecsily, Hambonee 6MN3KNUA K paTe onpeneneHus crpaBeanmBon
CTOMMOCTW, B BasoTe, COOTBETCTBYKOLWEN BantoTe Aeno3uTa, Ha CPOK, COMOCTaBMMbIN C
0XXMAAEMbIM CPOKOM pa3MeLleHnsl, pacCYUTaHHbIM OT AaTbl onpeaeneHnus cnpaBensineom
CTOMMOCTW.

Ecnn Hanbonee no3aHsAs cpeaHeB3BELIEHHAs MPOLEHTHas CTaBKa, pacKpbiTash Ha cainTe
BaHka Poccumn, paccuMTaHa paHee, YeM 3a Mecsil A0 AaTbl ONpefeneHus crpaBenvBoin
CTOMMOCTM, PbIHOYHAsA CTaBKa MOANEXWUT aHanu3y Ha Heob6X0AMMOCTb KOPPEKTUPOBKM
(cM. pa3gen 5.6. Tlopsaaok KOPPEKTUPOBKM  PbIHOYHOW CTaBKM HacTosLero

MpunoxeHus).

2) PbIHOYHOM CTaBKe, CKOPPEKTUPOBAaHHOW HAa MU3MEHEHUe KJIHUYEeBOM
CTaBKM, €C/Zin CTaBKa MO [OroBOpy BbIXOAMT 3a rpaHMLUbl AMana3oHa
PbIHOYHbIX CTaBOK (CM. NYHKT BbIlWIE) WM eC&iM CTaBKa Mo [OroBopy

He YyCTaHOBJ1€Ha.

MNMopsiAOK KOPPEKTUPOBKM PbIHOYHOM CTaBKM Ha M3MEHEHME KIOYEBOW CTaBKMU

onucaH B nogpasgene 5.6. HacTodwero NpunoxeHns.

5 http://www.cbr.ru/statistics/?Prtld=int rat&ch=PAR 11965#CheckedItem.
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5.5, [NopsigoKk KOPPEKTUPOBKM PbIHOYHOM CTaBKU

(YKka3aHHbI# MopsAOK MCMOIb3YETCS TOJIbLKO B C/ly4ae, €C/IM B KauyecTBE pPbIHOYHOM CTaBKU
BblbpaHa cpeAHeB3BELLIEHHAas cTaBka baHka Poccum)

Ecnn nocnepgHaa packpbliTad Ha canTte baHka Poccum cpeaHeB3BeleHHas CTaBka
paccynmTaHa paHee, 4YeM 3a Mecsal A0 AaTbl onpeaeneHus CrnpasBeanvBonM CTOMMOCTU
akTuBa (obs3aTtenbcrsa), ANs onpenesneHns HeobXxoANMOCTU KOPPEKTUPOBKU PbIHOYHOM

CTaBKWN NMpUMeEHAETCA CJ'IG,EI,YFOLIJ,VIVI noaxoa:

e K/tOYeBas cTaBka baHka Poccmmn, gencreoBasluas Ha nocnegHuin paboymin AeHb
Mecsua, 3a KOTOpbl onpeaeneHa cpefHeB3BeLWlEeHHas CTaBKa, CpaBHMBAETCHA C
Knto4eBon cTaBkoh baHka Poccun, pencreylower Ha [JaTy onpeaeneHus
cnpaseannBOM CTOMMOCTH;

e ecnn Knw4eas ctaBka baHka Poccum He naMeHunacb 40 MOMeHTa onpeaeneHus
cnpaBeanMBOA  CTOMMOCTM, B KayecTBe PbIHOYHOW CTaBKM MPUMEHSIETCS
nocneaHsas packpbiTas cpeaHeB3BeLleHHasa CTaBka;

e ecnu knwuyeBas craBka baHka Poccum m3MeHunacb A0 MOMeEHTa onpeneneHus
cnpaBeanMBOA  CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM MpPUMEHSIEeTCS
nocneaHsas packpbiTas CpeAHEB3BELleHHas CTaBKa, KOTopasi KoppeKkTupyeTcs
nMponopunoHanbHO M3MeHeHUto KnioueBon ctaBku baHka Poccuu, T.e. 3HauyeHue
PbIHOYHOM CTaBKWM M3MEHSIETCS B TOM >Xe Mpornopunm, B KaKOM WM3MeHuacb

Kno4eBad CTaBKa.
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MPUNOXEHWNE 6. METOAUKA ONPEAENEHUSA CNPABEAJZINBON
CTOMMOCTU AKTUBOB C YHETOM KPEAUTHbIX PUCKOB

O6uwume Nono>KeHns

OueHKka KpeauMTHOro pucka MCNoNb3yeTcs AN pacyeTa cnpaBeanBOM CTOMMOCTU
aKkTMBoB. [lpy 3TOM B 3aBUMCMMOCTM OT CTEMNEeHM BJIMSHUSA KpPeaUTHOro PpuUCKa Ha
cnpaBea/IMBYO0 CTOMMOCTb aKTMBbI KNacCdUUMpYOTCa Ha Ceayowmne CTaaum:

e CcTaHaapTHble (6e3 Nnpn3HakoB obecueHeHus);

e obecueHeHHble (6e3 HacTynneHusa gedonTa);

® aKTuUBbl, HaxoasALWNECAH B n,ecbonTe.

NepeyeHb aKTUBOB, UCMNOJIb3yEeMbIi AJIA YKa3aHHbIX CTaAui 3af0J/1KEHHOCTH,

cnpaBepsiMBasi CTOMMOCTb KOTOPbIX KOPPEKTUPYETCA Ha pa3Mep KpeauTHOro pucka:

CraHpapTHble akTuBbl (6e3 npu3sHakoB o6ecueHeHUnn), a MMEHHO:

e [lebutopckast 3a40/MKEeHHOCTb (B Cny4yae onpeaeneHuss cnpaBeanvBON CTOMMOCTU
TakOW 33[0/HKEHHOCTM C WCMNONb30BaHMEM MeToAda MpUBEAEHHOM CTOMMOCTM 6yaywmnx
AEHEeXHbIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynneHmsa aedonrta), a UMEHHO:

e [leHeXxHble cpeacTBa Ha cyeTax M BO Bkadax;

e [lonroBble WHCTPyYMeHTbl (B C/lydae OTCYTCTBMS LEH OCHOBHOIO PblHKA,
NO3BONSAKOLWNX ONpeaennTb CnpaBeasinBYyO0 CTOMMOCTb Ha aaTy onpeaenerHuns CHA);

e [lebutopcKas 3a40/HKEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX OMpeaensieTcs Ha OCHOBaHMW OT4yeTa oueHwwuka (c
Y4YEeTOM MOJIOXEHUN, YCTAaHOBNEHHbIX B Pa3aene 7 HaCTOSALWLEro NPpUIOXKEHUS).

AKTUBbI, Haxoasawmecs B aecdonTte, a MMEHHO:

e Bce BMAbl aKTUBOB, Haxoasawmecs B gedonTe.

ans uenemn HacTosLen MeToaAMKHN, KOHTpareHTbl - nHaAuBMAyanbHble

npeanpuHUMaTENN NPUPABHUBAIOTCSA K KOHTpareHTaM — (puamM4yeckuMm nuuam.
TepMUHbI U onpeaesieHus, UCnoJib3yeMble B HacToawemMm MNMpunorxkeHuun
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KpeauTHbIM PpUCK - pPUCK BO3HWUKHOBEHMS MOTepb B pe3y/ibTaTe HEeWCNOSIHEHUS
0653aTenbCTB KOHTpAreHToM (3MUTEHTOM) 06a3aTeNnbCTB, @ TakXKe B pe3ysibTaTe M3MeHeHus

OLIEHKWN KpeaMToCcnoCcobHOCTN (KpeaAnTHOro pMcka) KOHTpareHTa (3MUTEHTA).

be3puckoBas ctaBkKa:

e B poccuicknx pybasax:

ANns 3a40/KEHHOCTM CO CPOKOM A0 MOraweHus, He npesbiwakowmm 1 KaneHaapHbIn
OeHb — cTaBka Mosprime;

CraBka, onpegensiemas n3 G-KpuBOn, MOCTPOEHHOM MO POCCUNCKUM rOCyAaPCTBEHHbIM
obnuraumam - ans  3aA0/DKEHHOCTM CO CPOKOM A0 noraweHwusi, npesblwamowmM 1
KaneHaapHbIN OEHb.

Onsa uenen pacyeta 6e3pnCKOBON CTaBKM, NCNONb3YIOTCHA CNeayloLlmne oKpyrieHns:

3HayeHne cpoka CTaBku onpeaenseTcs A0 4 3HAKOB NocC/e 3ansToun;

NToroesoe 3HauyeHne CTaBkU onpeaensdaeTca go 2 3HAKOB NOC/e 3ansToMn.

e B aMepuKaHCKKUX gonsapax:

Ans 3a80/KEHHOCTM CO CPOKOM A0 MOoraweHusi, He npesblwarwmm 1 KaneHaapHbIn
AeHb — ctaBka SOFR;

Onsa 3a40/1KEHHOCTM CO CPOKOM A0 MoraweHusa cBbie 1 KaneHAapHOro AHS, HO He
npesbiwaowmm 30 KaneHAapHbIX AHEN — WMHTEPNONSUMUS CTaBKU MeXAy 3HAa4YeHMeM CTaBKU
SOFR 1 cTaBKOM MO aMepUKaHCKUM rocyapCTBEHHbIM LeHHbIM 6yMaram® Ha cpok 1 mecsu.

CraBka, noay4daroLwascsa METoAOM JIMHENHOM UHTEPNOASLNM CTAaBOK MO aMepUKAHCKUM
rocyAapCTBeHHbIM obnmraumsaMm - ans  3a40/DKEHHOCTM CO  CPOKOM A0 MoraweHus,

npesbiwaowmm 30 KaneHgapHbiX AHEMN.

e B eBpo:
0ns 3a40/)KEHHOCTM CO CPOKOM A0 MOraleHusi, He NpeBbilawmM 1 KaneHgapHbin

AeHb — cTaBka ESTR;
0ns 3a40/1KEeHHOCTM CO CPOKOM A0 NOraweHus cBbliwe 1 KaneHaapHOoro AHs, HO He
npesbiwaowmm 90 KaneHAapHbIX AHEN — WMHTEPNONSUMS CTaBKW MeXAYy 3HAYeHMEeM CTaBKu

ESTR 1 cTraBkoi no o6nuraumsiMm eBpo3oHbl ¢ pernTuHrom AAA’ Ha cpok 3 Mecsua.

& https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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CraBka, nony4vamwascs MeToAoM JIMHEMHOW WMHTEepnonsuuMm CTaBoK Mo obnuraumnsm
€BPO30Hbl C pentnHrom AAA.- ansg 3a40/HKEHHOCTM CO CpPOKOM A0 noraweHus,

npesblwaowmm 90 KaneHAapHbIX AHEN.

dopmMmyna 1. dopmMysia IMHEVNHON MHTEpNoONALUUN

RKDminl ecJin Dm < Dmin

D _
™ 1 x (RKy41 — RKy_,),ecmu Dy < Dy < Dingy

RKy  +————
1TV -V

RK pmax. €cnii Dy, = Doy

rae:

Dm - CPOK A0 NoraweHns MHCTpPyMeHTa m B rogax;

Dmin; Dmax - MMHUManbHbIN (MakCMMasnbHbIN) CPOK, HA KOTOPbIN onpeaeneH ypoBeHb
NPOLIEHTHbIX CTaBoOK 6eckynoHHOM AOXOAHOCTU noaxoAsiwmx (peneBaHTHbIX)
rocyaapCTBEHHbIX LeHHbIX 6yMar, B rogax;

V.1, V.1 - Haubonee 6n13kmin K Dm CPOK, Ha KOTOPbIA WM3BECTHO 3HAYEHME KPUBOW
6eCcKynoHHOM AOXOAHOCTW, He npesblwatowmi (npesbiwatowmin) Dm, B rogax;

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

PD (BeposiTHOCTb Aecdonta) No aKTUBY -— OLEHKa BEpOSATHOCTM HaCTynaeHus
cobbiTna pedonta. MNopagok onpeaeneHns PD yctaHoBneH B pasgene 4 HacToswero
MpunoxeHus.

LGD (loss given default) - oueHka ypoBHS NOTepb B Ciy4yae HaCTyMeHus
aAedonta. PaccuutbiBaeTca € y4dyeTtoM obecnedyeHums no ob6s3aTenbCTBy, BKAKOYas 3anor,
nopyuntenbcteo M T.n. lNopsaok onpegeneHnsa LGD ycrtaHoBneH B pasgene 5 HacToswero
MpunnoxeHuns.

CoR (Cost of Risk, cTOMMOCTb puUcka) - 4018 OXUAAeMbIX KpeaAUTHbIX YObITKOB,
onpepensiemMasl Kak OTHOLIEHMe CyMMbl CHOOPMMPOBAHHOIO pe3epBa Noj KpeauTHble YObITKM K
BanoBon 6anaHCOBOM CTOMMOCTM KpeauToB MO AaHHbIM OT4YeTHOCTM MCOO Bbl6paHHbIX

6aHkoB. MNMopsaok onpeaeneHnsa CoR ycrtaHoBneH B pasgene 6 HacToswero MNpunoxeHus.

7

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/htm
I/index.en.html
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KpeauTHbIN pPEeUuTUHI - MHEeHMe He3aBMCMMOIo pPEWTUHIOBOro areHTCcTBa O
CNOCOBHOCTM  PEeUTUHIYEeMOro JfuMua WCNOMHATL  NpUHATbIE Ha ceba  duHaHCcoBbIE
obsazatenbctBa (0O €ro KpeauMToCcnoCcobHOCTW, (PWUHAHCOBOW HAAEXHOCTU, (PUHAHCOBOM
YCTOMYMBOCTN), BbIPaXXEHHOE C MCMOJSIb30BaHMEM PENTUHIOBOM KaTeropum no onpeaeneHHom
PENTUHIOBOW LIKane.

B uenax npuMeHeHMsA HacTosllen MeTOAMKM ANS  MOHUTOPUHIra MNpU3HaKoB
obecueHeHna un  cobbiTMi  pedonta  MCNONbL3YKOTCS  MHPOpPMauuUs,  MOAyYeHHas
(onybnukoBaHHas) OT CeayWNX PENTUHIOBbLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpeautHoe PentmnHrosoe AreHTctso (AKPA)

e PentnHrosoe areHTCcTBO RAEX («3kcnepT PA»)

e O6WeECTBO C OrpaHU4YEeHHOM OTBETCTBEHHOCTbO «HauuoHanbHoe PelTMHrosoe
AreHTcTBO» (OO0 «HPA»)

e O6WwecTBO C OrpaHM4YeHHOM OTBETCTBEHHOCTbIO «HauunoHanbHble KpeaunTHble
PenTnHrn»(000 «HKP»)

B uensx npuMeHeHuMsa HacToswen MeToAMKW ANS onpeaeneHust YpoBHS penTuHra c
Lenblo nocneayrouwero onpeaeneHns sennunH PD, ncnonb3dyerca nHbopMmaums, nonyyeHHas
(onybnukoBaHHas) OT CneayrLWmnx peMTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpeautHoe PentuHrosoe AreHTcteo (AKPA)

e PentnHrosoe areHTCcTBO RAEX («3kcnepT PA»)

CTyneHb KpeaAUTHOro penTuHra (rpema) - MUHUMaNbHLIM War AeTanm3aumm
KpeaAuTHOro penTuHra B 6YKBEHHO-CMMBONbHbIX (Hanpumep, BBB-, BB+ u T1.n.) wnnm

6yKBEeHHO-4McnoBbIX (Hanpumep, Baa3, Bal) o603Ha4YeHumNAX.

AedonTt - BbisBeHMe CO6bITUI, NpUpaBHUBaeMbiX K AedOoNnTy U YCTAaHOB/IEHHbIX B
pasgene 3 Hactoswero MNMpuaoXeHUs M OTCYTCTBUE YPEryampoBaHUs CUTyauUM Ha CPOKM,
onpepenseMble OTAENbHO AJ19 Pa3HOro BUAa akTMBoB/0653aTeNnbCTB.
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MpenenbHble CPOKW MNpu3HaHua aedonta ANns pasfnyHbIX BWUAOB 3a[0/1KEHHOCTU

yKasaHbl B n. 3.1.

OnepauMoHHasas AebuTopckas 3afO0JIXEHHOCTb - [1e6MTOpCcKasa 3a/0/1KEHHOCTb,
oTBeYalLllas KpUTEPUSM, YCTAHOBJIEHHbIM B MPUNOXEHUN 7, @ TAKXE UHbIM MPUNOXEHUSAM

HacToswmx Mpasun onpegenennsa CHA ang npmMsHaHMA 3a40/PKEHHOCTU onepauoHHON.
Pazpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB obecueHeHUs)

1.1. 1na onepauMoHHOMN 3a40/KEHHOCTU BMAOB, YKa3aHHbIX B HacToswmx lMpasunax
onpeaeneHnss CHA, OUCKOHTUPOBAHWE He MpoBOAUTCS, NMpu cobnwoaeHun TpeboBaHun ans
NPU3HaHUA 3a40/1KEHHOCTU B KayecTBe onepaumnoHHON.

1.2. OueHka akTneBoB 6e3 npu3HakoB obecueHeHus, crnpasenneass CTOMMOCTb
KOTOpbIX onpenensercsa no Metoay NpuBeAeHHOM CTOMMOCTM 6yAylimMX AeHEeXHbIX MOTOKOB
(3a uckn4veHneM Aeno3nToB, MOPSAOK onpeaeneHus crnpaBensiMuBonM CTOMMOCTUM KOTOPbIX
ycTaHoBneH B [punoxeHun 5 Hactosawwmx [lMpasun onpeaenenms CYA) paccumTbiBaeTcs

cnepywowmm obpasom:

dopmyna 2:

PV =N -
Zn=1 (1+R(T(n)))

7755 (1 = LGD * PD(Tn))
rge

PV - cnpaBeanneas CTOMMOCTb aKTUBa;

N - KONMYeCTBO AEHEeXHbIX MOTOKOB A0 AaTbl MOralweHus akKTuBa, HaymHasa C Aatbl
onpenenennsa CHA;

P,, - CyMMa n-0ro AeHeXHOoro notoka (NpoueHTbl 1 OCHOBHAasi CyMMa);

N - NOPSAKOBbIA HOMEP AEHEXHOro NOTOKa, HaumMHas ¢ Aatbl onpeaeneHns CHA;

R(T(n)) - 6e3puckoBas CTaBka Ha cpoke T(n), onpeaensiemMas B COOTBETCTBMWU C
NOpSAKOM, YCTAaHOBJIEHHbIM B pasaene «Obwme nonoxeHmns»;

T(n) - KonuyecTBo AHeW OT AaTbl onpepeneHms CHA A0 AaTbl N-0ro AEHEXHOro

NnoToKa;
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PD(Tn) (Probability of Default, BepoaTHocTb aedonta) — BEpPOSATHOCTb, C KOTOPOWM
KOHTpareHT B TedyeHme T(n) AHEN MOXET OoKasaTbCA B COCTOAHWUM aedonTta. BepoAaTHOCTb
aedonta PD(T(n)) onpepensieTcs C y4eTOM MNOMOXEHWW, YCTaHOBMNEHHbIX B pasgene 4
HacToswero MNMpunoxeHus.

LGD (Loss Given Default, notepn npu gedonte) — A0S OT CyMMbl, NOABEPXEHHON
KpeauTHOMY pUCKY, KOTopas MoXeT 6biTb noTepsHa B cnydae pgedonta KOHTpareHTa;
onpenenseTca B COOTBETCTBMW C MNOPSAKOM, YCTaHOBMEHHbIM B pasgene 5 Hacrosawero
MpunoxeHus.

MpoMeXyToyHble 3HayeHuMs pacdeTa nMpPUBEAEHHOW CTOMMOCTM ANs  KaXAaoro
AEHEeXHOro NoToka, CKOPPEKTUPOBaHHbIE HA BEIMYNHY KPEAUTHOIO PUCKa HE OKPYINSTCS.

1.3. lna oOueHKM cnpaBeasiMBoi CTOMMOCTM npaB TpeboBaHMIA NO aKTUBaM
(poroBopamM) ®oHAa K PU3NYECKMM NnLaM A0 HacTynneHus aedonta n € y4eToM NonoXeHumn
B Pasgene 6, ncnonb3yetcsa ®opmyna 2, B KOTOpon Kaxpoe npoussegeHne PD(T(n))*LGD
3aMeHdeTca Ha CoR. CoR onpependerca B COOTBETCTBMM C MNOPSAKOM, YCTAaHOBJ/IEHHbIM B

pasgene 6. [N oUeHKM CTaHAApTHbIX aKTUBOB MCMNoJb3yeTcs 3HadeHne CoR ans ctagum 1.

Pa3pen 2. OueHka aktuBoB. Ob6ecueHeHune 6e3 pedonra.

2.

2.1. pn BO3HMKHOBEHMM Cob6bLITUA, Beaywero K obecueHeHUO, CcrnpaBeanMsas
CTOMMOCTb AOJITOBbIX MHCTPYMEHTOB (B C/lly4ae OTCYTCTBUS LEH OCHOBHOMO pblHKa Ha AaTy
onpegenenma CYA), B TOM u4uCle AOEHEXHbIX CPeacTB Ha cyeTax W BO BKajax,
cnpaseanuBas CTOMMOCTb AeBUTOPCKON 3a40/KEHHOCTM onpeaensieTcs B COOTBETCTBUM C

MeTOAOM KOPPEKTUPOBKWN CNpaBessiMBOn CTOMMOCTM No popmyne 2.

2.2. Co6biTnA, Beaywme Kk obecueHeHuno:

2.2.1. B OTHOWEHUN IOPUANYECKUX NNLL

2.2.1.1.YxyaweHne @pWHAHCOBOrO  MONIOXEHMs  3aeMlinka/aebutopa/KpeanTHOM
opraHmsaumun/6aHka, oTpasuBlIMecs B AOCTYNHOM (UHAHCOBOM OTYETHOCTU, @ WMEHHO
CHUXEHMNE CTOMMOCTU YMUCTbIX akKTUBOB 6onee yeMm Ha 20%;

2.2.1.2.HeraTuBHOEe [AENCTBME PENTUHIOBbIX areHTCTB — B  C/lyyae Hanuuus y

KOHTpareHTa penTUHra pPenTUHIOBOro areHTCTBa, BXOASAWMX NM60 B peecTp KpeauTHbIX

47



PENTUHIOBbLIX areHTcTB, NMbo peecTtp @uaManoB W NPeAcTaBUTENbCTB WHOCTPaHHbIX
PENTUHIOBbLIX areHTCTB, Ny6nkKyembix Ha cante baHka Poccuu:

e CHMXeHne penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB penTuHra (3a WCKIKYEHWEM ClyvaeB, KOrAa KOHTpareHTy MpUCBOEHDI
PENTUHIN HECKONIbKMX PENTUMHIOBbIX areHTCTB M OT3blB PENTUMHra He SABASeTCs CneacTBUEM
yXyALWweHns KpeanTocnocobHoCTm SMUTEHTA). Takoe pelleHune odopmnseTcs
MOTUBMPOBAHHbLIM CyXXAEHMEM YNpaBnsoLWen KOMNaHuu.

YXyAweHne penTuHra, MNpPUCBOEHHOr0 MO MEeXAYHapoAHOW LWKane B MHOCTPAHHOM
BaNTe ANS 3a40/KEHHOCTU HE YYUTbIBAETCs B KayeCTBe Npu3Haka obecueHeHus B cnydae,
€Cnu OoHu 06ycnoBneHbl yXyaweHneM CTpaHOBOW OLLEHKM SMUTEHTa / 3aeMuimKa.

YXyaweHne penTuHra OAHUM pEeUTUHIOBbIM areHTCTBOM, paHee npou3BeAeHHoe
APYrMM pENTUHIrOBbIM areHTCTBOM W Yy4YTeHHOe B KayectBe cobbiTnsa, Beaywero K
obecueHeHNI0, He Y4YUTbIBAETCs, eC/In MNPUUYMHOM YXYALEHUs SABASEeTCa O4HO U TO Xe
cobbiTne.

2.2.1.3. Pe3kuii poCT AOXOAHOCTM MO6Oro AONroBOro MHCTPyMEHTa 3MuTeHTa (3a
nocnegHne 5 TOProBbIX AHEW MpPWU OTCYTCTBUM pocTa AoxogHoctn OD3 u npu OTCYTCTBUM
poCTa AOXOAHOCTU @aHaNOrM4YHbIX 06/IMraunim SMUTEHTOB).

Ynpasnswowas KOMMaHMs Ha OCHOBEe 3KCNepTHOro (MOTUBMPOBAHHOIO) CYyXAEHUs
onpenenseTr BAMSHME pOCTa AOXOAHOCTM Obnuraumm Ha KpeamToCnoCOBHOCTb 3MUTEHTa,
NCcxoasi U3 CpaBHEHUS CO CAP3AO0OM aHanormyHbiXx obnnraumim kK OP3 Ha AaTy OLEHKMN.

2.2.1.4. Ot3biB (@HHYNMpOBaHME) Yy KOHTpareHTa JIMLUEH3UM Ha OCyLecTBNeHne
OCHOBHOrO BMAa AesTeNbHOCTHU.

2.2.1.5. Wc4ye3HOBEHME AKTUBHOIO pbiHKA A1 (GUHAHCOBOIro akTuBa B pe3yfnbTraTe
(WHAHCOBbIX 3aTPpyAHEHUN SMUTEHTA.

2.2.1.6. [Ona 3ap0/KEeHHOCTM Mo  (WUHAHCOBbIM MHCTPYMEHTaM —  CTaBLUWK
obwenssectHbiM gedont no obsazatenbCTBaM XOJAMHIOBOM KOMMaHMKM wan gedont no
ny6AMYHOMY AONTY KOMMaHWU rpynnbi®, K KOTOpPOW NPUHAANEXUT KOHTpAreHT, B ciy4yae
NpoAo0/IKEHNS 06CNY>XUBaHUS A0/Ira CAMUM KOHTpareHToM nocsie cobbitna agedonTa.

2.2.1.7. Ana HeobecneyeHHOM 3a40/1KEHHOCTU NO (MUHAHCOBLIM WMHCTPYMEHTaM -
PEe3KUMN pOCT AOXOAHOCTM NO Ny6/MYHOMY A0ATY KOMMAHWUIA Fpynnbl, K KOTOPOW NPUHAANEXUT
KOHTpareHT (3a WCK/YEeHMEM CryyaeB, Koraa KOHTpareHT uMmeeT nybnnyHble KOTUPOBKM

A0NroBbIX 0693aTENbCTB U 3TU KOTUPOBKWM HE MOKa3blBalOT NMPpU3HAKOB 06€CLl,eHeHVIFI).

8 MoHsATME rpynMbl CBSA3aHHbIX fIML/KOMMNaHUM BBOAUTCS MO aHanorum co cr. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuitckoi
®epepaumnm (banke Poccun)»
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2.2.2. B oTHOWeEHNN (PU3NYECKUX NnLL

2.2.2.1. MNosBneHne y YnpaeBnsawwen KoOMnaHmm uHOOPMAUMM O  CHUXKEHUMU
BO3MOXHOCTK du3nyeckoro nuua obcnyxumeaTb obsa3aTenbcrsa, B TOM 4ucie - noteps
paboTbl, CHMXeHue 3apaboTHOM nnaTbl WAM WMHOIO pacnosiaraemMoro Aoxoga, norteps
TpyaocnocobHocTn, yTpata unum obecueHeHne COBCTBEHHOCTU, SABAAOWENCA OAHUM U3
MCTOYHMKOB A0X0Aa PU3MYEeCcKoro numua.

2.2.2.2. MNosBneHne y Ynpasnswwen KomnaHum WuHgopmaumm 06 WCNONHUTENbHOM
NPOM3BOACTBE B OTHOWEHUW GU3NYECKOro nuua B obbeMe, BAUSAKOWEM Ha CNOCOOGHOCTb
msmyeckoro nnua obcnyxmBaTb cBON ob6s3aTenbCcTBa’.

2.2.2.3. MNosBneHne y Ynpasnawwen KoMnaHmm uHdbopMaunm o BO36YyXAEHUU

YronnioBHOro Aena B OTHOLWWEHNN d)VI3VIl—IeCKOFO nvua nnm obbsBNeHun ero B PO3bICK.

2.2.3. B oTHOWeHNN (PU3NYECKUNX U IOPUANYECKUNX TNLL

2.2.3.1. HapyweHne cpoka WCNOAHeHus o06s3aTeNibCTB Ha MEHbLWWNA CPOK, 4YeM
onpeaeneHo Ynpaesnstowen KomnaHmen ansa npmsHaHng gedonta (BkaoYas NocneaHunn AeHb
CpoKa, YyCTaHoB/ieHHOro ans gedonrta), Ho 6onbWKA, 4YeM AN NpU3HaHUSA AebuTopckom
3a40/1KEHHOCTM ONepaUMOHHON.

Ynpasnsawowas KoOMMNaHWs MMeeT MNpaBO He cyuTaTb obecueHeHHOW 3a40/1KEHHOCTb
(kpoMme ob6s13aTenbCTB MO onepauusM Ha pblHKE peno U C MPOU3BOAHLIMW MHCTPYMEHTaMK),
MPOCPOYEHHYD HA OAWH AeHb, B Clyyae Haanuumsa [OKYMEHTOB (KOMWMW [OKYMEHTOB),
CBUAETENbCTBYIOWMX O CBOEBPEMEHHOM UCMONIHEHUN 0693aTeNbCTB.

Takoe peweHne odhopMIseTcss MOTUBMPOBAHHbLIM CyXXAEHUEM YNpaBastowen KoMrnaHum
C NPUNOXEHNEM KOMUM NOATBEPXKAALWMX JOKYMEHTOB.

2.2.3.2. NHble cobbiTnsa, Begywme K 06eCUEHEHUIO, He YKa3aHHble B HacToAWwmX
Mpasunax onpegeneHns CHA, MOryT NMpUHUMATLCS A7 pacyeTa CTOMMOCTU YUCTbIX aKTUBOB
®oHAa, Ha OCHOBaAHUM MOTMBUPOBAHHOIO CYXAEHUSA YMpasisiloWwen KOMMNaHUN C yKa3aHUEM
AaTbl BO3HWKHOBEHUSA CObbITMA obecueHeHuMs U coAepXaHum Takoro cobbitma
NOATBEPXAEHNEM MHPOPMALNN U3 OTKPbITbIX MW COBCTBEHHbLIX MCTOYHWKOB YNpaBstoLen

KOMMNaHUN.

° HaanMep, MCNONTHUTENTbHOE NPON3BOACTBO Ha CyMMYy 6onee yeM NONOBMHA MECSAYHOIO A0X0Aa (bmsnwua.
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2.3. B cnyyae eciM nNpu  MpOBEAEHUMM MOHUTOPUHIa CTAaHOBUTCA  AOCTYMHOW
MHbOPMaLMs O NpuU3Hakax obecleHeHus, cnpaBeasinBasl CTOMMOCTb KOPPEKTUPYETCs Ha Ty

Xe aary.

2.4. O6ecueHeHMe NOo pa3/INiYHbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.

2.4.1.B cnyyae BO3HWKHOBEHUS obecueHeHUs No O4AHOMY aKTUBY OCTajibHble aKTUBbI,
OTHOCALUMECS K KOHTPAreHTy, Takxe cymuTatoTcs obecueHeHHbIMKnO,

2.4.2.NMopyunTtenbCTBa W rapaHTMM KOHTpareHTa C npu3Hakamu obecueHeHns

NPUHUMAIOTCA B pacyeT C y4eToM o6ecLeHeHus.

2.5. MOHMTOPMHI NpU3HaAKOB o6ecLueHeHus

2.5.1. MOHUTOPUHI NO PUHAHCOBOWM OTHETHOCTM - He Mo3Xe YeM 4yepe3 1 Mecsy nocne
NOSIBNEHNS TaKoW OTYETHOCTU, HO He pexe, yeM 1 pa3 B noaroga ans otyetHoctn no PCBY wu
1 pa3 B roa ansa otyetHocTn no MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY LEHHbIX 6yMar NpoBOAMTCSA Ha KaXAayk AaTy pacyeTa
CYA.

2.5.3. MOHUTOPUHTI N0 PU3NYECKMM NMLaM NpoBOAMTCS pa3 B 6 MecsLeB,

2.5.4. MOHUTOPUHI MO AaHHbIM No cynebHbiM pasbupaTenbcTBaMm ANS OPUANYECKNX
vy NpoBoAUTCS pa3 B Mecsad. B ciydae Manon 3Ha4MMOCTU akTuBa No oTHoweHuto K CHA
(meHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHMTOPUHI NPOBOAMTCS HE pexe,

yeM pas B KBapTarl.

2.6. Bbixoa n3 coctosiHuA o6ecueHeHus.

3a40/MKEHHOCTb NepectaeT cymTaTbCs 06ecueHEeHHON B CeayLwWnxX cnyyasax:

2.6.1. [lna opnanyeckmx nuy,

2.6.1.1. Ana obecueHeHMs Kn3-3a MNPEBbLILWEHNS MOPOroBbiX 3HAYeHUN - B Clydae
npekpallieHma npueeawero Kk obecuyeHeHMIo HapyLeHMs NOpPOroBbiX 3HAYEHUN (PUHAHCOBbIX

nokasaTefnei B TeYeHue ABYX KBapTa/oB.

10 Kpome cnyuaes
e HanMuWsa PbIHOYHbIX KOTUPOBOK MO TOPryeMoi 3aZl0/KEHHOCTU KOHTpareHTa/aMuTeHTa;

L4 ocnapMBaeMon 3a40JIXEHHOCTN MO NEHAM U IJJTpad)aM — 00 MOME&HTa nony4yeHusa UCNOSTHUTENbHOIO JINCTA.
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2.6.1.2. Ana obecueHeHUs M3-3a MNOHMXKEHUS penTUHra - B Cly4yae MoBbIWEHUS
pENTUHIa SMUTEHTA/3aeMLMKa, KOTOPbIN paHee 6bin MOHUXKEH, NM60 COXpaHEeHUs pPenTUHra
CO cTabunbHbIM NPOrHO30M B TEYEHNE CpOKa He MeHee 12 MecsLueB.

2.6.1.3. Ana obecueHeHUss un3-3a pe3Koro pocrta AOXOAHOCTU MO TOPryeMbiM
AO/ITOBbIM WMHCTPYMEHTaAM 3MUTEHTa — B C/lyvyae BO3BpalleHWs cnp34oB no obnuraumsam
aMuUTEeHTa K G-KPMBOM K NPEXHUM ypoBHSAM (NMb0 ypoBHSAM KOMMNAHWN, KOTOpPble A0 MOMEHTa
obecueHeHns ToproBaancb ¢ 6an3kuM crnpsgom Kk G-kpusontl),

2.6.1.4. Ana obecueHeHMa u3-3a NOTEPU JIMLUEH3UM — B CJlydae BOCCTaHOBIEHUSA
avueH3nn Nnnbo NosyvyeHns ANLEH3MN Ha 3TOT XEe WIN UHble BUAbl AesATeNIbHOCTU; BbIX04 U3
COCTOSIHUA obecueHeHMs BO3MOXEH TOJIbKO B C/lyyae MoJlydyeHUss He MeHee 4YeM [ABYX
KBapTajlbHbIX OTYETOB WM rOAOBOro OT4YeTa O AedATeSIbHOCTUM KOHTpareHTa B HOBOM
KayecTse, Npu 3TOM B AEATENbHOCTU A0/XKHbI OTCYTCTBOBaTb UHble MPU3HaKu obecueHeHuns.

2.6.1.5. na obecueHeHns M3-3a MCYE3HOBEHNS AaKTUBHOMO pPbiHKA M3-3a (PUHAHCOBbIX
npobsemM sMuUTeHTa - B C/lydae BOCCTAHOBJ/IEHWS aKTUBHOMO pPblHKA W OTCYTCTBUSA WHbIX
npu3HakosB obecueHeHUns.

2.6.1.6. na obecueHeHMss M3-3a HaNM4uusg npusHakoB 6aHKpOTCTBAa — B C/y4ae
OTCYTCTBUSA NpU3HaAKOB 6aHKPOTCTBA B TEYEHME CPOKa HE MeHee 6 Mec.

2.6.1.7. [Ong Bcex cny4dyaeB - B C/lydae W3MEHEHMA COCTaBa aKUWMOHepoB, Korga
HOBble  aKUMOHEepbl  CYLLEeCTBEHHO  YJy4ylalT  OUEeHKY  BO3MOXHOMW  NOAAEPXKKMU
3aeMuWmKa/KoHTpareHTa. [JaHHoe Aencreme AO/MKHO ObiTb 060CHOBAHO MOTUBUPOBAHHLIM
CYy>XAEHUeM.

2.6.2. B oTHOWeEHNN HU3MYECKNX NnL.

2.6.2.1. Ang obecueHeHnsa n3-3a MHpopmMaumm 06 yxyaweHnmn naartexecnocobHoCcTn -
B c/ny4dae nosiyvyeHms nHdoOpMaunm o BOCCTAHOBEHUWN MAATEXeCNoCOOHOCTU U COXpaHeHUu
3TOro craTyca B TeUYeHMEe Cpoka He MeHee 6 mec.!?

2.6.2.2. Ang obecueHeHnsa n3-3a nHpopmaumm o6 NCNOHUTENBHOM MPOU3BOACTBE — B
cnyyae noraweHus 3a40/1KEHHOCTM N0 UCNOSIHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHOWEHUN IOPUANYECKUX N (PU3NYECKUX NTNLI.

2.6.3.1. Ana obecueHeHNs M3-3a HapyLeHUs CPOKOB MCMOSIHEHUS 06a3aTenbCTB — B

cnydyae nMosIHOro WMCnoJIHEHMA NPOCPOYEHHbIX obs3aTtensCTB MU He MeHee 4yeM 6 Mec.

11 Cnpag Ana NpOCTOTbl MOXET U3MEPATLCA KakK pasHMUa Mexay AOXOAHOCTbio ob6nunraunm n G-KpMBOIM Ha CpoK,
paBHbIl Aopauun obnvraumu.
12 HanpuMep, yBonbHeHUe 6e3 nepexoja Ha HOBYIO paboTy ABASETCA MPU3HAKOM oBecLeHeHus, npu
YCTPOWMCTBE Ha HOBYIO paboTy 3a40/1)KEHHOCTb 3aeMLLMKA NepecTaHeT cunTaTbcs obecueHeHHOoN yepes
6 mec.
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obcnyxuBaHma 3a40/KeHHOCTM 6e3 npocpoyek, MpeBbiawmx CpoK, MO3BOASKOWMN
OTHOCUTb 3a40/IKEHHOCTb K OnepaunoHHOM. B cnydae Hanumumsa AOKYMeHToB (Konumn
AOKYMEHTOB) O CBOEBPEMEHHOM WCMOSIHEHUM 0653aTeNbCTB M peanbHOM MUCMOJHEHUU
ob6a3aTenbCTB B TedeHue 3 AHer nocne HacTyYMJeHMs CpoKa KOHTpPareHT/3aeMLluK Takxe
MOXeT ObITb BblBeAeH W3 COCTOSAHUSA obecueHeHus, [aHHOoe JAeUCTBMEe AO0/MKHO 6ObiTb
060CHOBAHO MOTMBMPOBAHHbLIM CYXXAEHUEM.

2.6.3.2. Ana obecueHeHMsa n3-3a pecTpyKTypusaumm B NOAb3y 3aeMLiMKa — B Cay4dae
MOSTHOrO MOralweHns pecTPyKTYPUPOBAHHOM 3ado0/IKeHHOCTM (KpoMme cny4vaeB, Koraa
OAHOBPEMEHHO C noraweHneM BO3HMKaeT HOBas 3a40/DKEHHOCTb) U 06CNYyXMBaHUSA Npo4Yen
3a40/1KEHHOCTM 6e3 pecTpyKTypu3auuii n NpocpoYeK, MpeBbiatowmx CPOK, NO3BONSIOLWMNA
OTHOCUTb 3a40/IKEHHOCTb K OMnepaunoHHOW, B TeYyeHWe CpokKa He MeHee 3 MecC. nocne
noraweHns pecTpyKTypupoOBaHHOW 3a40/KEHHOCTU.

2.6.3.3. B cnyyae nony4veHms uMHpopMaumm O npekpaweHun cyaebHoro/yrosoBHOro
npecnefoBaHns  3aeMuMKa/KoHTpareHTa nyTteM oOnpaBAaTeNibHOro npurosopa amnbo
npekpaweHua gena. [llpy 3ToOM B C/Ay4Yae  MWUPOBOrO  COMlalleHus  Mexay
3aeMLUNKOM/KOHTPAreHTOM M UCTUOM YnpaBnsilowas KoMnaHusa obsizaHa NpOBEeCTU OLEHKY
(pNHAHCOBOro COCTOSIHMS C Y4eTOM WM3BECTHbIX WAW MnpeanonaraeMblX YC/0BUIA MUPOBOIO
cornalleHus.

2.6.3.4. Ana ob6a3aTtenbCTB KOHTpareHTa, KOTOpble CcTannm obecueHeHHbIMM WU3-3a
HapyLweHns ycrnoBuim obcnyxxmeaHmsa no ApyruMm oba3aTenbCTBaM KOHTpareHTa/aMuUTeHTa, — B
cnydyae noraweHuss pecTpyKTYpUpPOBAHHOM WM MNPOCPOYEHHOW  3a[0JIKEHHOCTU W
obcnyxuBaHma  BCEeN  Mpoyen  3aJ0/DKEHHOCTM 6e3  HapyweHun  yCnoBui UK
pecTpyKTypusaumMini B TedeHMe BCEro nepumoga A0 noraweHus u 6 Mec. nocne noraweHus

npo6neMHO 3a40/KEHHOCTH.

2.7. Pacuer cnpaBeanIMBoM CTOMMOCTM aKTMBa C Y4YE€TOM MNpPU3HAKOB
obecueHeHun (Ao aedonta KOHTpareHTa)

2.7.1. CnpaBegnvBass CTOMMOCTb aKTMBA MNpPU  BO3HWUKHOBEHWW  MPU3HAKOB
obecueHeHMs1 onpeaensieTcs no MeToAy NpUBEAEHHOM CTOMMOCTM OyAylMX AeHEeXHbIX
NMOTOKOB, Y4YMTbIBast KpeAUTHbIE PUCKU Yepe3 KOPPEKTUPOBKY AeHEeXHbIX noTokoB (Popmyna
2), 3a UCK/IIOYEHMEM Clly4yaeB, OMUCAHHbIX HUMXEe B 3TOM MyHKTe. BepoaTHocTb aAedonTa

PD(T(n)) onpenensieTcs € y4eTOM NOMOXEHUN, YCTaHOBNAEHHbIX B pa3sjerne 4.
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2.7.2. [Ons OUEHKX CrnpaBeanMBoM CTOMMOCTM npaB TpeboBaHWM NO aKTuBaMm
(poroBopamM) ®oHAa K PU3NYECKMM NnLuaM A0 HacTynneHus aedonta n ¢ y4eToM NonoXeHUn
B Pasgene 6, ncnonb3syerca ®opmyna 2, B KOTOpon kKaxaoe npousseaeHne PD(T(n))*LGD
3aMeHdeTca Ha CoR. CoR onpependerca B COOTBETCTBUMWM C MOPSAAKOM, YCTAaHOBJIEHHOM B
pasgene 6. [ns OUeHKN KpeaAnTHO-06eCcLeHEeHHbIX aKTUBOB UCNob3yeTcsa 3HadeHne CoR ans
craguu 2.

2.7.3. [Ans npocpoYeHHOM 4acTu 3agomkeHHoctn B dopmyne 2 B kadectse (Tn)
npuHnmaeTcs 1 AeHb, eC/in MOTUBMPOBAHHbIM CYXXAEHMEM He YCTaHOB/IEH MHOW CPOK.

UHGopMaumsi O BbiSIB/IEHHbIX [PpU3HaKax o06eCUEHEHNST U BbIXOAE W3 COCTOSIHUS
obecuyeHeHns npegocTaBasieTcs Ynpasaswowen KomraHwen B Crneynaan3npoBaHHbIN
AEeno3uTapuii He rnosgHee cregyrouero paboyero AHS 3a AHEM BO3HWKHOBEHMS MPU3HaKa
obecuyeHeHus (npu ycaoBun, 41O MHGOPMaUMS O BO3HUKHOBEHUU [pu3HaKka obeclyeHeHus

rnpsiMo MM KOCBEHHO Habsirogaema Yrnpas/isitoLler KOMaHuewn).

Paspen 3. OueHka aKTUMBOB, HAaX0ASALWMNXCA B COCTOSHUMU gedcdonTa.
3.
3.1. lMpepenbHble CpokM npusHaHua pecdonta ANA  passiMdHbIX BUAOB

3aA0J/IKEHHOCTMU.

Aebutopckas 3a40/1XKeHHOCTb/ 06a3aTenbCcTBa

Cpok
AebnTopoB/KOHTPaAreHTOoB/3MUTEHTOB/3aeMLINKOB

Obsa3aTenbcTBa Mo o6nraymsam pocCUnCcKuxX/MHOCTPaHHbIX .
P P 7 / 10 pabouunx gHemn

3MUTEHTOB!3
Ob4d3aTenbCcTBa Mo BbINJaTe AoxoAa Mo A0NIEBbIM aKTUBaM 25 pabouunx / 45
POCCUIACKNX/NHOCTPaHHbIX 3MUTEHTOB* KaneHaapHbIX AHEN

Ob6sa3aTtenbcTBa Ha MeXX6aHKOBCKOM pbIHKE, pblHKE

5 pabounx gHen
NpouU3BOAHbIX MHCTPYMEHTOB, pbiHKe PEIMO P A

NHag 3a00/MKEHHOCTb DU3MYECKUX U IOPUANYECKUX NUL, nepea

o 90 KkaneHAapHbIX AHEN

3.2. B oTHOWweHMM puanYeckux nuy AedosT U NpUpaBHMBaeMble K HeMy

cobbiTunA YKa3aHbl HNXKe:

3 [laHHbIA CPOK MCMOMb3YETCS TOMIbKO B C/lyYae Hasmumnsi COOBLEHUI OT SIMUTEHTA, areHTa UM WHbIX YNOIHOMOYEHHbIX UL O
HaMepeHUU UCMONHUTL 0bs3aTenbCcTBa B 6anXkanwme aHU, T.e. O TEXHUYECKOM XapaKTepe Npocpoyku. B cnyuae otcyTcTBmS
Takmx coobuweHnn nnbo B cnyvae obbsBneHns o gedonte 4edoNT CUMTAETCS HACTYNUBLUNM CO AHS, C/ledylowero 3a
YCT@HOBJ/IEHHbIM CPOKOM UCMOSIHEHUS 0653aTeNbCTB.

14 laHHbIA CPOK UCMONb3YETCS TOMbKO MPU HANMMUYMK COOBLLEHWIA O BbiNSaTe AMBUAEHAOB SMUTEHTOM.
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3.2.1. HapyuweHue 3aeMwWMKOM/KOHTpareHToM/4ebuTopoM yCnoBuii noraweHns unu
BbINJaTbl MPOLEHTHbIX AOXOA0B MO aKTuBy, a Takxe nwboro wnHoro obsa3atenbcrBa
3aeMumKa/KoHTpareHTa/aebutopa Ha cpok, 6onbliniA, 4eM yKasaHo B Mn.3.1, B ciy4dae ecnu
AaHHas nHdopMaumnsa NpsMO UM KOCBEHHO Habngaema YnpaBasowen KOMNaHuemn.

3.2.2. OdumumanbHoe onybnnkoBaHne B COOTBETCTBUU C peaepanbHbIMM 3aKOHAMU U
WHbIMW HOPMaTMBHbIMKM MpaBOBbIMM akTamu Poccuiickon depepaumn UAU MHOCTPAHHbIX
rocyaapcrte nHdopMauum o0 NpocpoyKe NCNOSHEHUS SMUTEHTOM CBOUX 0653aTeNnbCTs;

3.2.3. OdumumanbHoe onybnukoBaHWe peweHUs O MNPU3HAHUW SMUTEHTA/A0MKHUKA
6aHKpOTOM.

3.2.4. OdunumanbHoe onybnmkoBaHMe peweHns O Havane npuUMeHeHus K
AMUTEHTY/A0/MKHUKY npoueayp 6aHKpoTCTBa — CO AHA onybnmMKoBaHusa cooblieHnsa no AaThl,
npeawecreylowen gate onybnmkosaHusa coobuieHnss 06 OKOHYaHMM NPUMEHEHUS npoueayp
6aHKpoOTCTBA.

3.2.5. OdumumanbHoe onybnmkoBaHne wuHdbOpMauum O NUKBMAALUMWU HOPUANYECKOIO
nvua, 3a UCKKYEHMEM C/ly4aeB NOrnoweHns U NpucoeanHeHuns.

3.2.6. TlpucBoeHne 3aeMwmKy/KoHTpareHTy penTtuHra SD (Selected Default) nan D
(Default) co cTopoHbl peNTUHIOBbIX areHTCTB.

3.2.7. O6HapyxeHune KpeanTopom HEBO3MOXXHOCTM 3aeMLlmKka MNCMONTHUTb
obszatennctBa B Ccuny Kakux-nnbo obcroatenbcts 6e3 nNpuHATUMSA CcneuuanbHblX Mep

(Hanpumep, peanusaunun 3anora)

3.3. B oTHoOweHun ¢usnueckux nuu K pAedonTy nNpUpaBHUBAKOTCA
cneaywouwme cobbiTua:

3.3.1. HapyweHunsa 3aeMwmkoM/a4ebuTopoM yC/I0BUA MNOraweHuss Wan  BbInNaaThl
NPOUEHTHbIX AOXOA0B MO aKTUBY, cocTaBnsawowemy aktuebl MU®, a Takxe noboro MHoOro
obazatenbcTBa gebutopa Ha cpok 6onee yem ykasaHo B N.3.1., B cnydae ecnm gaHHas
nHdopMaumsa NpsaMo UM KOCBEHHO HabnogaeMa y4aCTHMKOM pbiHKA.

3.3.2. OduumanbHoe onybnmkoBaHme peleHns o NpusHaHmn nmua 6aHKpPOTOM.

3.3.3. OdunumanbHoe onybsMKoBaHME peleHns O Hadane TnpuMEeHeHus K nuuy
npoueayp 6aHkpoTcTBa — CO AHA onybnmkoBaHusa cooblieHns A0 AaTbl, NpeallecTBytowen
Aate onybnnkoBaHmsa coobuieHnsa 06 okoH4YaHMM NpuMeHeHuns npoueayp 6aHKpoTCTBa.

3.3.4. Mony4vyeHne ceBeaeHuUn o6 ocyxxaeHnn QU3NYEeCKoro nauua Mo  YrosOBHbIM

npecTtynieHnsam (KpoMe ciyyaeB OCYXAeHUS Ha YCIOBHbIA CPOK).
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3.3.5. Mony4yeHne ceepaeHun 06 ob6bABNEHMM GU3MYeckoro nmua nponaswuMm 6e3
BECTH.

3.3.6. Mony4eHmne nHpopMaumm o HaCTynaeHnn cMmeptm GrUanyeckoro nmua.

3.4. [AecdonTt No pasnIMYHbIM aKTUBaAM, OTHOCALLMMCSH K KOHTpPareHTy.

3.4.1. B cny4yae BO3HMKHOBEHUs Aedonta no OAHOMY aKTMBY OCTasibHble aKTUBbI,
OTHOCSLMECH K KOHTPAreHTy, TakKXe CYMTAKTCA HaxoAaWwmMMncs B gedonte, caM KOHTpareHT
(3aeMWmK/3MUTEHT) CUMTAETCA HaxoasaWwWmnMces B gedonre.

3.4.2. He obecne4yeHHble 3a50foM HEABMXMMOCTWU, CTPaxoBKOM nnbo 3anorom
NUKBUAHbIX LUEHHbIX 6yMar nopyymTenbCTBa W rapaHTMM Haxogswerocs B aedonte
KOHTpareHTa He NPMHMMAOTCS B pacyerT.

3.4.3.B cny4yae HacTynaeHus cobbITni, NnpupaBHEHHbIX K  apedonrty,
9MUTEHT/KOHTpareHT/aAebuntop/3aemMmK CYMTAETCA HaXoA4aWMMCSA B COCTOSIHUN aedonTta, Bce
aKTMBbI, OTHOCALLMECS K HEMY, CYUMTAKOTCSA HAXOASALWMMUCS B COCTOSAHMM aedonTa.

3.4.4.Ynpasnqawwas KOMMaHUa nNpu  MOHWUTOPUHre 3a40/IKEHHOCTU  Yy4duTbIBAEeT
NPUHAANEXHOCTb KOHTpAreHTa K rpynne KoMnaHun. MNpu BO3HMKHOBEHUU cobbiTna aedonTta
Yy XONAMHIOBOW KOMMAHWM NN60 Yy KAOUYEBBLIX!® KOMAAHWI Fpynmbl, K KOTOPOM NPUHAANEXUT
KOHTpareHT, n nonydeHun wmHdbopmaumum o6 3TOM Ynpasnswowen KoMNaHWeWn, KOHTpareHT
TakXe CUYMTaeTCsa HaxoAsWMMCHA B COCTOSHUM AedonTa (3@ MCKIIYEHWEM CryvaeB, Koraa
KOHTpareHT wuMmeeT nybanyHble KOTUPOBKM  aKuMi, A[OMAroBbiX 0653aTenbCcTB MM
NPOU3BOAHbLIX WHCTPYMEHTOB M 3TWU KOTMPOBKW He MOKa3blBalT Npu3HakoB obecueHeHus, a
TakXe C/lyvyaeB, KOrga KOHTpareHT npogoshkaeT obcnyxusaTb AOATM NOCAE HacTyrnjeHus

cobbiTna gedonta y KOMNaHUM rpynnbl, K KOTOPOM OH NPUHAANEXMT).

3.5. OyeHka cnpaBea/IMBoO CTOMMOCTM aKTUBOB, Haxoasawmxca B aedonrte
[0na BCex KNaccoB aKTMBOB, HAXOASLWMXCHA B COCTOAHUKM aedonTta, cnpaBeasmBas CTOMMOCTb
aKTuBa onpeaensietcs B cooTBeTctBUM C¢ dopmynon 2, npu atom PD(T(n)) npuHuMaeTcs

paBHbiMK 1.

3.5.1. 3ago0/mkeHHOCTb DU3NYECKUX UL, OLuEeHMBaeMas A0 HACTynaeHUs CobbiTui

aedonta ¢ mcnonb3oBaHuem Cost Of Risk, ¢ paTtbl (BkAo4ada) HacTynsieHus gedonra wam

15 Cnucok KAYeBbIX KOMMAHMUIA rpynnbl, K KOTOPON MPUHAANEXUT KOHTPAreHT, COCTaBAsieTcs YnpaBastoLlen
KOMMaHWel CaMoCTOSITENbHO.
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NpUpaBHEHHbIX K HeMy cobbiTUI oueHunBaeTcs B obwieM nopsake, ¢ ucnonb3osaHneMm PD wu
LGD. Mpwn 3TOM 3HayeHne PD gns Takon 3a40/1KEHHOCTU NPUHUMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecnn KOHTpareHT/3MUTEHT HaXoAMTCA B COCTOSIHUM BaHKpOTCTBa

3.5.2.1. CTOMMOCTb NpUHUMAETCH PpaBHOMW HyN Mo TpeboBaHMAM Ha noraweHue
OCHOBHOro pgosnra (nonHoe/4yacTMyHoOe, CPOK KOTOPOro HacTynua) W MpoOUEeHToB, 3a
NMCKNIOYEHNEM [0Nra, OLEHWBaeMoro OUEeHLMKOM 1 obecrnevyeHHOro ToOpryeMbiMmn LEeHHbIMU
6ymMaramm, HeABMXKXMMOCTbIO, OMLUMOHHbBIM COrNalleHneM, CTpaxoBkon NMbo NopyunTenbCTBOM
TPETbUX NNL,; OUEHKa AO0J/HKHA MPOBOAUTHCA C YYETOM CPOKOB M BO3MOXHOCTU MOSyYeHUS
BbiNAaT npu peanu3auum obecrnedeHns Ha OcCHoBe O6OCHOBAHHOIMO 3KCMNEPTHOrO
(MOTMBMPOBAHHOIO) CyXAEHUSA YNpaBnsoLWen KOMNaHnm.

3.5.2.2. CTOMMOCTb NMPUHMMAETCSH PaBHOM HY/IO MO BCEM BbINMyCKaM AONTOBbIX LEHHbIX
6yMar smuTeHTa, BCEM MMelWwMMca TpeboBaHUSAM K 3MUTEHTY MO BCEM BbIMYCKaM LUEHHbIX
6ymar, Bknio4vas TpeboBaHMSA Ha BbINJATy KYMOHHOrO AoXo4a 3a npeablaylime KYnOHHble
nepuoabl, BCEM MNpoyYMM TpeboBaHUSM KOHTpAreHTy, 3a WUCK/YEHMEM CflyvyaeB, Korga y
AaHHOro TpeboBaHusa (BbiNyCcKa UeEHHbIX 6yMar) WMMeKTCs pblHOYHbIE KOTMPOBKM nmbo
MMEeeTCH OTYeT OUEeHLUMKA AaBHOCTbO He 6onee 6 Mec. 0 MOMeHTa oueHkn CHA, co3aaHHbIN
nocne Havasna npoueaypbl 6aHKpOTCTBA.

Mpn MCNONb30BaHMKM OTYETa OUEeHWMKa nNpu NOosIBIEHUM HOBOM WHOpMaumm o
CHMXXEHUN  BO3MOXHOCTHU BocTpeboBaHMSA 3a40/HKEHHOCTU WM CHUXKEHUU  OLIEHKM
NOTEHUMaNnbHbIX CYMM K MOSYYEHUIO ynpasBaslowas KOMNaHUsa AO/KHA B CPoOK He 6onee 2
Heaenb NONYyYUTb HOBbIM OTYET oueHLWwmMKa NMb0 NPUHATL CTOMMOCTb 3a40/KEHHOCTU paBHOM

HYJTHO.

3.6. Bbixog wu3 cocrosHua paedonta (nepexos BO3MOXEH TOJIbKO B
cocTtosiHue obecueHeHusn).

3a40/1KEHHOCTb NMepecTaeT cumTaTbCa AedONTHOM B CeAyLWwmX cydanx:

3.6.1. B cnyyae pecTpykTypusaunmm aedonTHOW 3a[0/HKEHHOCTM KOHTpareHta nepej
doHAoM nocne cobbITUa nepBoro o6cayxmBaHusa gonra.

3.6.2. Ecnn 3a40/KeHHOCTb 6blna npu3HaHa aedonTHOM u3-3a Aedonta KOMMaHUM
rpynnbl, K KOTOPOW MPUHAANEXWUT KOHTpareHT - nocne nybnnyHoro ob6bsaBneHus o
pecTpyKTypusaumMn nmMbo MMpOBOM COrlalleHnu.

3.6.3. B cnyuyae Bo3obHoBNeHUs obcnyxuBaHma gonra no rpaduky.
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3.6.4.B cnyyae nonydyeHuss  MHGOpMauMM O  NpeKpalleHUMM  YrosIOBHOrO
npecnefoBaHUs  3aeMluKa/KoHTpareHTa nyTteM onpaeAaTesibHOro npurosopa Amnbo
npekpawleHusa gena, a Takxke B Cly4vyae npekpaweHusa pena o baHkpotctee. [pu 3TOM
Ynpasnsiowas kKomnaHus obsi3aHa NpoBecTM OueHKY (PUHAHCOBOrO COCTOSSHUSA C Yy4eTOM
M3BECTHbIX WIWN NpeanosiaraeMbiX YCI0BUIA MMPOBOIro COornalleHus.

3.6.5. B cnyyae noasnenmsa pusnyeckoro nuua, o6bsBIEHHOro paHee nponaswmm 6e3
BECTU, N BO306HOBEHNS 06CNYXXMBAHUS 3a40/1)KEHHOCTM!.

UHGOopMauymnsi O BbISIBIEHHbIX COObITUSIX, MNPUPABHUBAEMbIX K AEGONTY U O Bbixoge
KOHTpareHTa w3 COCTOsIHUSI Aegonta, npeaocTasB/sieTCcs Yrnpas/siolen KOMMaHWer B
Cneynann3npoBaHHbIN AENO3NUTapuii HE Mo3gHee ciegyrouero paboyero AHS 3a Aartok
BO3HMKHOBEHMSI TaKoro cobbitus (rnpu ycioBum, 4170 MHGOpMaymsi 0 BO3HUKHOBEHUN TaKoro

CObbITUSI MPSIMO MJIN KOCBEHHO Hab/rogaema Yrnpas/isitoLenn KoOMrnaHnen ).

Pa3pen 4. Nopspok onpegeneHma PD no 3af0/1H»KEHHOCTU IOpUANYEeCKUX nu.

4. dtanbl onpeaeneHuna BepoATHocTM paedonta (PD) no 3ap0/mHKEHHOCTMU
IOpUANYECKUX NnL:
1) onpepensetcsa rogoBas BEpPOATHOCTb AedOoNTa KOHTpareHTa;
2) npn HeOBXOANMMOCTN OCYLLECTBNSAETCS KOPPEKTUPOBKA Ha obecueHeHmne;
3) B npeaAycMOTPeHHbIX HacTosawmMm  Pasgenom  cnydasx  OCyLlecTBnseTcs
AOMONHUTENbHAsA KOPPEeKTUPOBKA Ha CPOK AEHEeXHOro MnoToka, K KOTOpOMY

6yaeT NpUMeEHATbCA AaHHasA BEPOSATHOCTb AedonTa

4.1. BepossitHoCcTb paecdonta (PD) Ha ropu3oHTte 1 roa onpeaensiercs
cneayrouwmMMmM MeToaaMm:

4.1.1. B cnyyae Hannuma y KOHTpareHTa penTMHra OAHOro M3 MeXAyHapOAHbIN
PENTUHIOBbLIX @areHTCTB - Ha OCHOBAHMWM Myb6ANYHbBIX AOCTYMHbIX AAHHbIX MO BEPOSTHOCTSM
nedonta (PD) pentuHrosoro areHtctBa Moody's, nybnmkyeMoro Ha camTe areHTcTBa B
CoCTaBe oT4yeTa MO exXeroaHoMy uccnenoBaHMo KopnopaTuBHbiX aedontoB (Annual default
study) ¢ npumeHeHMeM COOTBETCTBUSA YPOBHEN penTuHros, Tabnumua «Average cumulative
issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa. Bbibupaetcs

3HadeHue PD ansa cpoka 1 rog;
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4.1.1.1. Ana uenen onpeaeneHns UCNob3yeMOro pernTUHra KoHTpareHTa / aMuTeHTa
AHaNU3NPYIOTCA PEUTUHIU, MPUCBOEHHbIE MEXAYHAPOAHbIMU PEUTUHIOBBIMW areHTCTBaMm
(MPA) S&P, Moody'’s, Fitch.

4.1.1.2. B cnyyae Hannymsa penTuHra, NpUCBOEHHOr0 HECKONbKUMU PeNTUHIOBbIMU
areHTcTBamu, BblbnpaeTcsd HaMMeHbLUNI PENTUHT U3 aKTyasibHbIX;

4.1.1.3. Ecin OTOBpaHHbIA PENTUHI MNPUCBOEH PENTMHIOBbIM areHTCTBoM S&P wunm
Fitch, To B cooTBeTcTBMK C NpunoxeHnem [l onpeaensieTcss COOTBETCTBYIOWMM €My PEUTUHT
OT areHTcTBa Moody’s;

4.1.1.4. Ana oTob6paHHOro penTUHra WCroNb3yeTcss BeposATHOCTb Jpgedonta B
cootBeTcTBum c n. 4.1.1.

4,.1.1.5. B cny4ae OTCYyTCTBMA penTUHra, npuceoeHHoro MPA, wuncnonb3yoTcs
PENTUHIN, NMPUCBOEHHbIE POCCUMUCKUMWU PEUTUHIOBbIMW areHTcTBamm DkcnepT PA un AKPA c
nocneayrowmMm otbopoM penTmHra u npuBeaeHneM ero K wkane Moody;s B COOTBETCTBUM .
4.1.1.2-4.1.1.4.

4.1.2. B cnyyae OTCyTCTBMA Yy KOHTpareHta penTuHra W Haamuymsa BbiNyCKOB
obnuraumin - NO OLEHKe COOTBETCTBMSA YPOBHIO penTUHra 4yepes KpeauTHbIA chnpajg
obnuraumii faHHOro KOHTpareHTa, onnucaHHbln B MpunoxexHnn B.

4.1.3. B cnyyae OTCYyTCTBMS Yy KOHTpareHTa penTuHra u OTCYTCTBMSA BbINYCKOB
obnuraumi B cnepytoweM rnopsake:

4.1.3.1. Ang KpynHbIX KOHTpareHToB, He oTHocAwmuxcs K MCB (Bblpyyka 4 mnpa py6.
n 6onee B roa) NpuMMEHsIETCS CpeaHsas BepoATHOCTb aedonta ans Speculative Grade ot
areHTcTtBa Moody’s Ha OCHOBaHWM OT4YeTa MO €XeroAHOMY WCCNeAOBaHMIO KOPMOpPaTUBHbIX
aedontoe (Annual default study) ¢ npuMeHeHMEM COOTBETCTBUS YPOBHEN pPENTUHIOB,
Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
c 1998 roga. Buibupaetcsa 3HadyeHme PD ans cpoka 1 roa;

4.1.3.2. Ana npeanpusatmi MCB (Manbll un  cpegHuit  6uU3HEC) NpUMEHsEeTcs
CTaTUCTUYECKUA YCpeAHEHHbIX rokasaTtenb AedoNToB B 3aBUCUMMOCTM OT  OTpaciu,
npueeaeHHbIn B MpunoxeHun . KOpuanyeckoe nmMuo OTHOCUTCS K KaTteropmn MCB B cnyuae,
€CNN Ha AaTy OUEHKW ymcnutcsa B peectpe MCB!® nnm ecnm ux Bbipyyka COCTaB/SIET MeHee
4 mnpa. py6. B roa.

4.1.3.3. B cnyyae, eCcnM HEBO3MOXHO WAEHTUGUUMPOBATL MNPUHAAEXHOCTb

KoHTpareHTa Kk MCB (HanpuMmep, TeppuTopuasnbHbin genapTaMeHT ¢uHaHcoB, OIYIM, MYM u

16 https://ofd.nalog.ru/
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T.M., HE UMELNE MEXAYHAPOAHOIO PEeNTUHra), TakoW KOHTPareHT OTHOCUTCS K KaTeropuu

KPYMHbIX 3aEMLLMKOB.

4.2. KoppekTMpoBKa BeposiTHOCTM AedosiTa B OTHOWEHun obecueHeHHOoM
3aA0/HKEHHOCTH, He HaxopasAlweincsa B aedonre.

4.2.1. Ana ob6ecueHeHHbIX HEernpoCPOYEHHbIX AEHEXHbIX MNOTOKOB KOpPPEeKTMPOBKaA
OCYLLECTB/ISIETCH B C/iefyoLWeM rnopsake:

4.2.1.1. Mpn MCNONb30BaHUN PENTUHIOB PENTUHIOBbIX areHTCTB — MyTeM MOHUXKXEHUS
pentuHra Ha 1 cryneHb. [MoHMXeHMe Ha bonbliee KOAMYeCTBO CTyneHen odopMmnseTcs
MOTUBMPOBAHHbLIM CYXAEHWEM YrNpaBAstoLen KOMNaHuu.

4.2.1.2. Ana obecueHEeHHON 3aA40/KEHHOCTU KPYMHbIX KOHTpAreHTOB WCMNoJib3yeTcs
BEpOsATHOCTM AedonTta ANna camMon xyawen pentuHroson kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM o065a3aTenbCTBaM  KOHTPAreHToB-(PU3NYECKMX  uy
npumeHsietca CoR, paccunTaHHbIM anga ctagumn 2.

4.2.1.4. MNpwn oueHke ana MCBb ansa KoTopbix He onucaH cnocob pacyeta, BEPOSATHOCTb
nedonta beperca paBHOM CpeAHEN BenuuumHe Mexay 1 m BeposiTHOCTbio gedonta Ans
HeobecueHEeHHOro aKkTnea/3a40/MKEHHOCTU C OKpYr/ieHMeM 40 4 3HAKOB nocse 3ansaTon.

4.2.2. Ona obecueHeHHbIX NMPOCPOUYEHHbIX AEHEXHbIX MOTOKOB!” BEPOATHOCTbL AedonTa

paccuMTbiBaeTCs B COOTBETCTBMM C DopMynon 3:

dopmyna 3.

PD(t)npocpoy = PD +——x (1 — PD),

rae

t - cpoK npocpouky,

PD(t)npocpou — BEPOSATHOCTb AedonTta Ass NPOCPOYEHHOM Ha t AHEN 3a40/1KEHHOCTU C
MOMEHTa MpU3HAHMUSA TMPOCPOYEHHON 3a[0/MKEHHOCTM He onepaumoHHoNn. [lonyyeHHoe
3HayeHne onpeaensieTcs Ao 4 3HaKoB Nocse 3ansToun.

T - CpOK ANS NPU3HAHWUSA AAHHOIO TUNa 3a40/KEHHOCTN AedONTHON,

PD onpepensertcs:

17 McknroyeHne cocTaBnsieT 3a40/KEHHOCTb, o6ecLleHeHMe Mo KOTOPOl pacCcyMTbiBanoCch paHee C
nomoublo agaHHbIX nNo Cost of Risk no noptdhenam 6baHkoB. Mopsaaok yyeTa obecueHeHna ans Takomn
3a40/1)KEHHOCTU yCTaHoB/eH B N. 4.3.2.3.
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- B C/ly4yae, eCn no KOHTPAreHTy OTCYTCTBYIOT MpPU3HaKu obecueHeHus WHble, 4YeMm
NMpPOCpOYEeHHas 3a40/PKEHHOCTb - Kak rogosad PD B cooTBeTCcTBUM C M.4.1;

- B C/ly4ae, ec/sivm no KOHTpareHTy MMeKTCA AONONHUTENbHbIEe NpU3Hakn obecueHeHns
- Kak rogosas PD, AoNONHNUTENBbHO CKOPPEKTUPOBaHHAasaA B COOTBETCTBMM C N.4.2.1

4.3. B cnyyae, ecnm y KOHTpareHTa, no KOTOPOMY BbISIBNIeHbI NpU3HaKnM obecueHeHmns,
MMeeTCs OAHOBPEMEHHO HECKONIbKO 3aA0/MKeHHocTel, To PD KoHTpareHTa npuHUMaeTcs
paBHOM HanbonblieMy 3Ha4YeHnto n3 PD, paccymTaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2. lMpwu
3TOM MO KaXXAoMy 13 obecueHeHHbIX NPOCPOYEHHbIX 0653aTeNbCTB, A0OCTAaTOYHO ONpeaenuTb
PD (t)npocp nNo AeHexXHOMy MNOTOKY, OTHOCAWEMYCS K JAaHHOMy ob6s3aTtenbcrsy, C
HanboNbWKMM CPOKOM MPOCPOYKKN. [lonyvyeHHoe TakMM obpa3oM 3HaveHme PD KOHTpareHTa
NPUMEHSETCA KO BceM o06s3aTenbCTBaM KOHTpareHTa, Mocse 4Yero rno HenpoCpOYeHHbIM
AEHEeXHbIM MNOTOKaM [OMNOJHUTE/IbHO KOPPEKTUPYEeTCA Ha CpPOK [AEeHEeXHOro roToka B
COOTBETCTBUMU C N.4.4.

4.4. KoppeKTUpOBKa BEpPOATHOCTU AiedosiTa KOHTpareHTa Ha CPOK AiAGHEeXXHOoro
noToka

4.4.1. Ina KaxXAoro [AeHeXHOro notoka paccunteiBaetca PD, wucxopa w3 PD
KOHTpareHTa (onpegeneHHoro B COOTBETCTBMKM C Nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK
AEHEeXHOro noToka.

e KoppekTMpoBKa Ha CPOK [EHEeXHOro noTOoKa He OCYyLleCTBASeTca A0 MOMeHTa
NepBoro noraweHus no 3ad0/DKEHHOCTU, B C/lyyae, eCcnm CpoK A0 AaTbl AEHEXHOro noToka
He npesblwaeT 1 roga oT AaTbl OLEHKU U BEPOSATHOCTb AedoNTa KOHTpareHTa rnpeBbllaeT
BEpOSATHOCTb Aedonta Ansa Hamxyawero pentuHrosoro rpenga (Ca-C)'® no AaHHbIM OT4yeTa
(Annual default study) penTtmHrosoro areHtctBa Moody’'s (aAnsa wpuanYecKuUx vy, He
apnawowmmmuca MCB) wnm Hauxyglwen BeposaATHOCTM pgedonta A8 Takoro aktuea U3
kateropum MCB (Npu OTCYTCTBUM TMPOCPOYEHHbIX [AEHEXHbIX MOTOKOB, BbIBOAALLMX
3a40/1KEHHOCTb U3 COCTOSAHUS ONepaumMoHHON);

e KoppeKkTMpoBKa Ha CPOK AEHEXHOro rnoTokKa He OCYLEeCTBASETCs, B C/aydae, ecnm
CPOK [0 AaTbl AEHEeXHOro noToka He rpesbiwaetr 1 roga oT AaTbl OLEHKW M Y KOHTpareHTta
MMEITCA MPOCPOYEHHbIE AEHEXHble MOTOKU, BbIBOASLME 33[0/DKEHHOCTb W3 COCTOSHUSA

onepaumMoHHOMN.

18 BepoATHOCTb AedoNTa MOXET NpeBbIWaTbh BEPOATHOCTb AedoTa AN HauXyALlehn KaTeropumm
KayecTBa, B C/lyyae BbiB/EHWUS MPU3HAKOB 06€CLEHEHNS B OTHOLWEHMM KOHTpareHTa.
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B cnydae, ecnn koppektnpoBka PD Ha CpOK AEHEXHOro rnoToka He OCyLlecTB/seTcs,
BeposATHOCTb aedonta Ansa AeHexHoro notoka (PD(Tn)) npuHMMaeTcs paBHOM BEpPOSITHOCTU
Aedonta KOHTpareHTa Ha ropm3oHTe 1 roa.

4.4.2. [Ona KOPpPeKTUPOBKW BEPOSATHOCTM Aedonta Ha CpOK [AEHEeXHOro noToka
ncnonblyetca dopmyna pacyeta BeposaTHOCTM dedonTa No NoaxoAy OUeHKU MHTEHCUBHOCTU

(®opmyna 4).

dopmMyna 4. Pacuet BepoATHOCTM AecdosiTa No MeToay OLleHKU MHTEHCUBHOCTMU.
Y
PDp=1—-¢ T, rae A = —In(1 - PD)1°
rae,
PD - BeposATHOCTb AedonTa KOHTpareHTa, pacCuMTaHHasa B COOTBETCTBMM C N.4.1-4.3;
D - KOAMYeCTBO KaneHaapHbIX AHEN A0 noraweHuns/odepTbl 4EHEXHOIO NOTOKA;
T — KONNYECTBO KaneHAapHbIX AHEN B roay, B KOTOPOM OCYLLECTBASETCSA pacyeT PDyp.

3Ha4deHune PDp okpyrnsieTcs 4o 4 3HaKOB Nnocne 3ansiTon.

4.5. CooTBeTCTBME LUKa/Nl PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LUKAN PENTUHIOB YCTaHaBNMBAETCA B COOTBETCTBMM C Tabnuuen
1 MpunoxeHuna 4.

4.5.2. CooTBETCTBME PEUTUHIOB MNepecMaTpuBaeTCs B 3aBUCMMOCTU OT U3MEHEHUS
penTuHra Poccumnckom degepaumnmn, NpUCBOEHHOIO POCCUNCKNUM PEATUHIOBbLIM areHTCTBOM Mo
HauMOHaNbHON pEenTUHroBon wWwkKane un (UANM) WUHOCTPAHHbIM PEUTUHIOBbLIM areHTCTBOM [0
MeXAYHapOoAHOW peNTUHIOBOM LUKane.

4.5.3. CooTBeTCTBME  PENTMHIOB  nNepecMaTpuvBaeTcs B  C/y4Yae  MU3MEHEeHUs

PENTUHIOBbIX LWWKan PeUMTUHIOBbIX areHTCTB.

4.6. MopAagoK MCNOJSIb30BaHUA PEUTUHIOB M yuyeTa [EeNCTBUM PENTUHIOBbIX
areHTCTB.

4.6.1. Ana onpeneneHnsi KpeaMTHOro perTUHIra UCNONb3YHTCA AaHHble PEATUHIOBbLIX
areHTCTB B COOTBETCTBMM C MOPSAKOM, YCTAHOB/IEHHbIM B pasgene «O6wme MnonoxeHus».
MpyM  OTCYTCTBUM  KPEAUTHbIX PEUTUHIOB  MEXAYHAPOAHbIX PEUTUHIOBbIX areHTCTB
MCMNONb3YIOTCA KpPeAUTHblE PEUTUHIM POCCUNCKUX PEUTUHIOBbIX areHTcTB. [lpu oueHke

MHOCTPAHHbIX SMUTEHTOB YYUTbLIBAOTCA TE XKeE DEﬁTMHFM.

19 Ins uenei pacuyeta no gopmyne 4 ncnonbsyertca EXP(1)
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4.6.2. B uensax HacTosilero pasgena WCMonb3yeTcs KPeAWUTHbIA PEeWTUHr Mo LKane

peVITMHFOBOFO areHTCTBa, COOTBeTCTBy}OU.leVI BankoTe OCHOBHOIO AoJira.

4.7. Ons aKTMBOB KOHTpareHTa, Haxogsiweroca B cocrtossHuun aedonta, PD

yCTaHaB/IMBaeTCcs paBHOM 1.

4.8. Ana 3a[0/HKEeHHOCTH, ob6ecneyeHHOM NOpyuYMTEeNbCTBOM, rapaHTueMm,
ONMUMOHHbIM corJslalleHneM ucnonbdyercas PD nopyuutens, rapaHTa, KOHTpareHTta no
OMNUMOHHOMY COrnaweHnto Ha obecnevyeHHy 4acTb 3a40/KEHHOCTU, ecin PD KOHTpareHTa -
6onbLie.

Ona 3ago/mkeHHoCTM, obecrnedyeHHOoM CTpaxOBKOM KMcnonb3ykTcs PD  goskHuMKa no

aorosopy (akTuBy).

Pazpgen 5. Pacuert LGD

5.

5.1. LGD npu wcnonb3oBaHUM PEUTUHIOB MEXAYHAPOAHbIX PEUTUHIOBbIX
areHTCTB (B TOM u4ucne npu rnepexoae K penuTUHram 4yepes KOTUPOBKW obnurauyuin) m
ncnonb3oBaHnm Moody’s speculative grade?® 6epetcs 3 oT4yeTa MO  EXEroAHoMy
nccnegoBaHumio kopnopatueHbix gedontos (Annual default study), Tabnuua Average senior
unsecured bond recovery rates by year prior to default» ¢ 1983 roga Ha ropm3oHTe 1 roa B
COOTBETCTBMWN C NPUHAANEXHOCTbIO PENTUHIA KOHTpareHTa / aMUTEHTa K rpynne perMTuHros,
ANa KOTOpbIX onpegensieTcs Recovery rate;

YKa3aHHbIM NYHKT NPUMEHSETCH TOIbKO B C/lydae HEBO3MOXHOCTU onpeaenenns LGD

B cooTBeTcTBum c n. 5.13.

5.2. LGD pana ddusnuyeckux naumu m MCB npum otcytctBum obecneueHus
npuHuMaeTca paBHbiM 100%.

5.3. LGD B npoueHTHOM OTHOWeEeHUM C ydyeToM obecnevyeHms onpepensieTcsa Kak
OTHOLWIEeHMe MakcuMmyMma Mexay O M pasHOCTbK CYyMMbl 3a[40J/1KEHHOCTU U JIMKBUAALMOHHOMN

CTOMMOCTKN obecneyeHuns K CyMMeE 3aA0/1PKEHHOCTW.

20 Ecnu B Ny6AMKyeMbIX MaTepuanax peiTUHIOBbIX areHTCTB MCMoMb3yeTcs nokasaTtenb Recovery Rate (RR), To MoTepu npu
nedonte (LGD) onpenensitoTcs cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaaTtaM, NPUBOAMMbINA areHTCTBaMM 4SS KaXaoro
pEWTUHra B eXeroAHblX NCCef0BaHNsX.
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5.4. [1na 3a40/KeHHOCTN, obecrnedyeHHON NOopyYnTenbCTBOM, rapaHTMen, OonuMOHHbIM
cornaweHueMm wucnonb3lyetcs LGD nopyuuTens, rapaHta, KOHTpareHta Mo OMuUMOHHOMY
cornaweHuto Ha obecneyeHHy 4acTb 3a40/HKEHHOCTU, ecnn PD KOHTpareHTa no AOroBopy
6onbwe (cm. n. 4.8.).

5.5. lna 3apomxeHHOCTM, obecrneyeHHOW AOrOBOPOM CTpaxoBaHWsA, B C/yyae ecnu
Takol AOroOBOP 3aK/OYEH CO CTPaxOBOM KOMMAHWEN, UMeloLWeNn YPOBEHb PENTUHIA HE HUXe
BBB- (Baa3) wan Bxopsiwen B CNMCOK 0A06pEeHHbIX ANS CTpaxoBaHUS HeABUXMMOCTU
nobbiM 13 6aHKOB, yKa3aHHbIX B [NpunoxeHnn b, obecneyeHme NpMHMMAETCst Ha BCO CyMMy
CTpaxoBku 6e3 aguckoHTMpoBaHusa (Popmyna 5 He NpuMmeHseTcs).

5.6. B MHOM cnyyae, UCMonb3yeTcss AUCKOHTUPOBAHHAA CyMMa CTpaxoBKW. opagok
onpeaenenns anckoHTa (discount), ctaBkn amckoHTupoBaHus (R) mn cpoka (Tex) YKasaH B
onucaHum dopmynbl 5.

5.7. B Kka4yectBe JIMKBUOAUMOHHOM  CTOMMOCTM  obecnedyeHns  nNpuHUMaeTcs

AONCKOHTUPOBaHHAas cnpaBeasinBas CTOMMOCTb obecnedeHns / CTpaxoBku no opmyne:

dopmyna 5.
P
(1+R)Tex/365

PV =) * (1 — discount),

roe

PV - AMCKOHTMpOBaHHasa cnpaseasneBas CTOMMOCTb obecneyeHuns / CTpaxoBKK;

P - cnpaBeanuBas  CTOMMOCTb obecnedyeHus, onpenesnieHHas B COOTBETCTBMU C
HacToswmnmm MNMpasunamu onpeaenenns CHA / cyMMa nokpbITUS 3a401XKEHHOCTU NO AOrOBOPY
CTpaxoBaHus;

Tex - KONMYECTBO AHeW OT AaaTtbl onpegeneHna CYHA [0 aaTtbl  0Xumagaemoro
nocTtynneHns obecneyeHns B c/lydae HapylweHus oba3aTtenbCTB KOHTpareHTOM, COracHo
yCNnoBu1sM A0OroBopa.

R - 6e3puckoBas cTaBka Ha CPOKE Tex.

Onsa 3apo0nkeHHOCTM, obecnevyeHHOM 3anoroMm, Tex onpenensercds MOTUMBMPOBAHHbLIM
cyxaeHneMm. CpoK MOJIy4EeHUS AEHEXHbIX CPeAcCTB, MONYYEHHbIX OT peanusaumu npeagmeTa
3anora, onpeaensieTcsa UCxoas n3 ycnoBuii A40rosopa 3asora u CyLHOCTM npeaMeTa 3anora.

Ona 3ap0/kKeHHOCTU, obecneyeHHOW AOroBOPOM CTpaxoBaHus, Tex onpeaensieTcs c
y4YETOM CpOKOB BbiNNaTtbl NO AOroBOpy CTpaxoBaHWA nMpu  HactynneHunm pgedonta

KOHTpareHTa (MpU3HaHWWM KOHTpareHTa HennaTeXecnocobHbIM) WMAM  Ha OCHOBaHWUU
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MOTUBMPOBAHHOIO CYXXAEHUS YNpaBAstoLWen KOMNaHnUM, ecin CpOK BO3MELLEHUSI HEBO3MOXHO
YCTaHOBUTb OAHO3HAYHO, UCXOAA U3 YCNOBUI AOroBOpa.

Onsa cnyyaes cyaebHbix pazbupaTtenbCcts (N1aHUPyeMbIX UK TEKYLWNX) C
3anorogarteneM UaM CTPaxoBLUMKOM, CPOK HE MOXET COCTaBNATb MeHee 6 MecsLEeB.

discount - ANCKOHT, onpegensemsii B cneayoweM nopsgke:

B OoTHOWeEHMN 3340/ KEHHOCTU, 0becneyeHHOoM TOpryeMbiMn LeHHbIMK ByMmaramu:

e ANs UeHHbIX 6yMmar, ucnonb3yembix ansa obecneveHma no caenkam PEMNO Ha
MOCKOBCKOI 6MpXXe — COOTBETCTBYIOLWMUIA AUCKOHT ANnsa caenok PEMO?L;

e AN aKUMMN MHOCTPAHHbLIX 3MWUTEHTOB, TOPryeMblX Ha OpPraHM30BaHHbIX PblHKaX
ctpaH O2CP:

o BXOASAWMX B WMHAEKCbl akumn ctpaH O3CP - Kkak cpegHuit ANCKOHT Ans
caenok PEMO Ha MockoBckon 6upxe n3 Tpex akuui Cc cambiM 6AM3KMM NO
o06beMy cpeaHeMecsi4YHbIM 3a nocneaHme 6 mec. o6opoTom;

o He BXOASWKMX B nHAeKcCbl akuum ctpaH O2CP - Kak MakCUMalsbHbIN ANCKOHT
ana caenok PEMNO Ha MockoBckon 6upie € akumamm m3s nHgekca MMBB;

e ans obnuraumm c pentuHramm Moody’s , S&P mnnun Fitch — kak cpegHUn OUCKOHT ANS
caenok PEMNO Ha MockoBckoM Bupxe 13 cnucka Tpex obnurauuin, obnagarowmx TaKuUM Xe

pPENTUHIOM (MO0 MEHbLUMM, NPU OTCYTCTBUM paBHbIX) N caMOn 6IM3KON Aopaunent.

B oOTHOWeEHMM 3aJ0/KEHHOCTU, obecnedyeHHOM AOroBOPOM CTpaxoBaHus (3a
NCKNOYEHNEM CnyYasl, ykasaHHoro B n. 5.5.):

e ECnn CTpaxoBOW KOMMaHMK MPUCBOEH PeUTUHr Huxe BBB- (Baa3) n cTpaxoBas
KOMMNaHUs He BXOAUT B CNMCOK 0A06pEeHHbIX A1 CTpaxOBaHMUS HEABMXXMMOCTU HU OAHUM U3
6aHKOB, yKasaHHbIX B lNpunoxeHun b — AUCKOHT pacCcuUTbIBAEeTCS B CreAyloweM nopsigke:
kak PD cTpaxoBoi koMnaHum * LGD ctpaxoBoi komnaHuu. OT6op PD pana pentuHra
CTPaxoBOM KOMMAHMW OCYLLECTBNSETCA B COOTBETCTBMM C MOPSAKOM, YCTaHOBJ/IEHHbIM B
Pazpene 4.

e ECnu CTpaxoBOW KOMMaHUWM HEe TMPUCBOEH PEeUTUHI WU CTpaxoBas KOMMAaHUA He
BXOAMT B CMUCOK OA0OpPEeHHbIX A4St CTpaxOBaHUSA HEeABMXMMOCTM HM OAHUM M3 6aHKOB,

yKasaHHbIX B lNMpunoxeHun b, OUCKOHT paccumTbiBaeTca Kak PD ansa pentuHra Caa * LGD.

21 na akumi - puck-napameTp Ans 3-ro AvanasoHa AN PbIHOYHOro pucka (CTaBKa pucKa MafeHus LeHbl), paccuntbiBaeMblit AO «HKL» ans
cooTBeTCTBYlOLWEN Bymarv; ans obnuraunii — pUcK-napamMeTp Ans 2-ro AvanasoHa AN PbIHOYHOro pucka (CTaBka pucka nageHus
LeHbl), paccumTbiBaembii AO «HKL».
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Mpn 3ToM, pasmep LGD npusHaetca paBHbiM 100%. Ot6op PD pna pentuHra Caa
OCYLLECTBNSIETCA B COOTBETCTBMM C NOPSAKOM, YCTaHOBNEHHbIM B Pasaene 4.

5.8. lpu Hanuumum  nopyuuTenbctBa  (rapaHTui,  CTPaxoOBOK,  OMUMOHHbIX
cornalweHun) puanyeckmx auL, Ha BCO UM YacTb 3a40/PKEHHOCTU (CTOMMOCTU aKTuBa):

5.8.1. Echn nopyuuTenb/rapaHT/CTpaxoBWMK HaxoaUTCA B COCTOSIHUM obecueHeHus
MO CpaBHEHWKD C MOMEHTOM BO3HWKHOBEHMS 33[0/DKEHHOCTM, ero obsa3aTenbcTBa
NPUHMMAIOTCS B pacyeT C y4yeToM obecueHeHus.

5.8.2. HeobecneueHHble oba3aTenbcTBa nopyuduTens/rapaHta/CcTpaxoBLUNKa,
HaxoAsLwerocsi B COCTosiHMKN gedonTta, He NPUHUMAKOTCS AN18 pacyeTa.

5.8.3. O6ecneyeHHble obs3aTtenbcTBa rapaHTa/nopy4mTens/cTpaxoBLlmKa
NPUHUMAKTCA C ydeToM obecnevyeHMss B COOTBETCTBUMM C MpaBuiiamu, YCTaHOBJIEHHbIMU
HaCTOSILLUM pa3aesioM.

5.9. O6ecneuyeHune, Haxoasieecs B 3anore W MNpuvHaAnexauwiee KOHTpareHTy,
HaxoAsweMycsi B COCTOosHUM pedonta (B TOM 4ucnie B COCTOSHMM 6aHKPOTCTBA), MOXET
NPUHMMATBLCA TONIbKO MO OTYETY OUEHLWMKa, C YYETOM BO3MOXHOCTWU WU CPOKOB MNOJSyYEHUS
3anora.

5.10. OnpegeneHne LGD npu Hanuuum KOTUPOBOK MO nybsmMyHOMY  ponry
KOHTpareHTa nMbo KoMnaHWM 13 rpynnbl KOHTpareHTa:

5.10.1. B cny4dae pedonta no nybamyHoMy AOMAry KoHTpareHta nnbo KoMnaHum wm3
rpynnbl KOHTpareHTa (ecnu AedonT An8 KOHTpareHTa BO3HUK M3-3a AedonTta 3ToOM KOMMaHnu
€ero rpynnbl, a cama 3a40/1KeHHOCTb obcnyxuBaeTca 6e3 HapylleHuin yCnoBuii AOrosopa)
Ana oueHkn LGD mncnonb3ytoTca (MpU HannumMmn) KOTUPOBKKU Nyb6nuyHoro gonra. OTHOWeEHMe
nonHom ueHbl (ueHa 3akpbiTna (legal close) + HKA) K HOMMHanNy MoXeT 6bITb NCMOb30BAHO
Kak oueHka Recovery Rate.

5.10.2. B cnyyae Hann4ymsa KOTUPOBOK NMy6/MYHOro Aonra KoHTpareHTa, Haxoaawerocs
B AedonTte, oTHOwWeHMe nosHoW ueHbl (ueHa 3akpbiTvsa (legal close) + HKA) kK HOMuHany
Aonroeoro obssartenbCTBa MOXET cyMTaTbCsa oueHKon Recovery Rate gnsa koHTpareHnTta, LGD
B 3TOM cny4dae 6ypet paBeH 1 — Recovery Rate. [laHHbIM noaxo4 HENPUMEHUM ANS C/lydYaeB
oLEeHKN cybopaAMHNPOBAHHOIO M BEYHOIro A0/Ira, €C/iM TONIbKO HE MMeeTCs KOTMPOBOK CaMoro
oueHuBaemoro obssaTtenbcTaa.

Onsa uenen n.5.13. ucnonb3yetcs ueHa 3akpbitnsa + HK[, no gaHHbIM cnepyowmx

MCTOYHUKOB:
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e [1na obnuraunmii poCCUNCKMX IMUTEHTOB U 06IMraumin MHOCTPAHHbIX SMUTEHTOB,
B OTHOLLUEHMW KOTOPbIX HE pacCUYMTbIBAOTCS LeHbl BHebupxkeBoro pbiHka (HPA,
Cbonds Valuation, Cbonds Estimation, Rudip) - koTnpoBka n HK[ no gaHHbIM
MocKkoBCKOM BUPXMU;

e [1n9 uHbIX obnurauuii, ueHa, BblbpaHHass B CoOTBeTCTBMM C [lpunoxeHmnem 3
HacToawmx MNpasun onpeaeneHns CHA, yBenmuyeHHas Ha pa3Mep HaKOMJeHHOro
KYNOHHOIro Aoxoaa.

e 1N uenen Hactosiwero pasaena, 3HadyeHme Recovery Rate okpyrnsercsa go 2

3HaKa nocse 3ansiTol B NPOLEHTHOM BbIpa)eHUM.

UHpopmayms O LeHHbIX 6ymarax, MCroJIb3yeMbIX B paMKax HacTosLero pasfena,
rNpeaocTaBISIETCs YNpaB/silOWEen KOMMAHNEN B Creynaan3vpoBaHHbIM AENO3NTapuii He
rosgHee paboyero AHSA, C/EAYIOLErO 3a AaTov, 0 COCTOSIHUIO Ha KOTOPYO Ornpenesnsercs

cripaBen/inBas CtoMMOCTb aKTnBa B COOTBETCTBUN C HacTosiLen METOANKOMA.

Paszpen 6. Pacuert COR.

6. [lpy wncnonb3oBaHUM AN pacyeTa CrnpaBeasiMBOM CTOMMOCTM C  YYEeTOM
KpeauTHOro pucka JAaHHblX 6aHKOB WM WHbIX OpraHusauuMi Ynpasnsiowasi KOMMaHus
YUYUTbIBAET CNeAyolmne nofoXeHus:

6.1. Noag HeobecneyeHHOW 3a40/IKEHHOCTBIO B Lenax Hacrtoawero [MpunoxeHus
NOHUMAETCSA 3a40/IKEHHOCTb 3@ WCK/OYEHMEM 3a40J/IKEHHOCTM, obecneyeHHOM 3as0rom
XXWUION HEeABMXUMOCTK (UnoTeka).

6.2. MNpun mncnonb3oBaHUM AaHHbIX 06 obecueHeHHONM 3a40/1KEHHOCTM Ynpasnswwas
KOMMNaHUs Y4YUTbiBaeT XapakTep obecueHeHus uMerowencs 3aA0/KEHHOCTU, B TOM uyucie
CPOK NMPOCPOYKM.

6.3. MNokazatenn Cost of Risk (CoR), ucnonb3yemble Ans pacyeTa crnpaBeanBomn
CTOMMOCTW 3a40/KEHHOCTU (DU3NYECKMX NNLL.

Onsa uenen pacdeta Cost of Risk B oTHOWeEHUN Heobecne4yeHHbIX npaB TpeboBaHMsa K
dunsnyecknm nmuam NCnNoab3yeTcs oTHoweHne pesepsa noa obecueHeHne noptdens Mpounx
PO3HUYHbIX KpPeaWToB, K BasioBon 6anaHCoOBOM CTOMMOCTM TakKUX KpeauToB, MO AaHHbIM

oTtyeTHOCTM H6aHka AO «PanddainseHbaHk» 3a 12 mecsiues 2021 roaa.
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Mpoyue po3HUYHbIE Kpedumol

Tun noptdens HeobecneyeHHbI

CcTagma KpeguTHoro noptdens 1 2
Ba/sioBasA CTOMMOCTb KpeamuToB, MJIH. pyb. 168 565,00 | 21347,00
pe3eps nNoj obecueHeHMe KpeanTos, M/H. pyb. 1 236,00 1 830,00
CoR 0,73 8,57

Onsa uenen pacyeta Cost of Risk B oTHOweHwun npaB TpeboBaHUs K (PU3NMYECKUM
nvuam, obecnedyeHHbIX He MeHee YyeM Ha 80% OT HOMMHaNbHOM CTOMMOCTU 3a40J1KEHHOCTU
3a50rOM XWI0M HeaBMXMMOCTU, MUCMNONb3yeTCs OTHOWeHune pe3epBa nog obecueHeHue
nopTdens UnoTeyHbIX KpeauToB, K BasioBoM 6anaHCOBOM CTOMMOCTM TaKUX KpPeauToB, MO

AaHHbIM oT4yeTHOoCTM H6aHka AO «PanddanseHbaHk» 3a 12 mecsues 2021 roaa.

UnomeyHoie Kpedumeol

Tun noptdens obecneyeHHbI

CcTagma KpeguTHoro noptdens 1 2
Ba/sioBasA CTOMMOCTb KpeanToB, MJH. pyb. 149 835,00 11 939,00
pe3eps Noj obecueHeHMe KpeanTos, M/H. pyb. 184,00 210,00
CoR 0,12 1,76

Ecnu npaBa TpeboBaHusa K pusnyeckoMmy nuuy obecrneyeHbl MHbIM BMAOM MMYLLECTBA
(B TOM 4ucne, NOpyyYMTENbCTBOM, rapaHTUeEn, OMUMOHHBLIM COrfalleHneM, CTpaxOBKOW), TO
ANS OUEeHKM € ydeToM obecneveHmns ncnonbsyercs CoR, paccymTaHHbIN NO HeobecrneyeHHbIM
noptdensaMm KpeauToB MO AAHHbIM OTYETHOCTM 6aHKOB, COCTaB/IEeHHOM B COOTBETCTBUU C
MC®O, npu atom BenunumHa CoR npupaBHmBaetcs kK PD. LGD c y4yetoMm obecneueHus

onpepenseTcs cooTBeTcTBUU € Pasgenom 5 HacToswero MpuioxeHus.

Pazpen 7. MeTtoa yueTra KpeauTHbIX PUCKOB NyTeM OUWEHKU chnpaBeasiuBoM
CTOMMOCTM MO OTYETY OUEHLUMKA MO COCTOSHUIO Ha AaTy He paHee BO3HMKHOBEHUS
cob6biTHA, Beaywero Kk o6ecueHeHuIo.

7.

7.1. llpnMeHeHne oOT4eTa oOoueHWwMKa 4ns uenen onpegeneHuss cnpasBeanmneomn
CTOMMOCTU C y4yeToM obecueHeHnst BO3MOXHO AN BCeX aKTUBOB, YKa3aHHbIX B MpunoxeHun
1 K HacTosaWwmMM npasunam onpegenenmns CHA.

7.2. B cnyvyae, ecnu B nepumoj NpUMEHEHUSa oTveTa oueHWMKa An8 onpeneneHuns
crnpaBensiMBoM CTOMMOCTM BO3HUKAeET (BbigBnseTcs) cobbiTne, Beayuiee K obecueHeHuUo, To

Heo6X0AMMO OCYLLECTBUTbL BHEM/IAHOBYHO OLLEHKY aKTMBa OLEHLUMKOM B TedeHun 20 aHen C
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[aTbl BbiIBNEHWS NPU3HAaKoB obeclieHeHns. [laTa, N0 COCTOSIHUIO Ha KOTOPYIO onpefensieTcs
HOBas oOueHKa, He Ao/kHa ObiTb paHee pAaTbl BO3HMKHOBEHUS COObITUS, BeAyLlero K
obecueHeHunto. C patbl HacTyrnsieHms cobbiTnsa, Beaywero K obecueHeHMIO M A0 AaTbl
NPUMEHEHNS HOBOMO OTYeTa OUeHLWMKa, Ynpasnsawwas KoOMnaHua AoXKHa CKOppeKTMpoBaTb
NOCNEAHIO M3BECTHYIO CrpaBeasIMBYH CTOMMOCTb, OMpeaesieHHYK MO OTYETY OUEHLInKa,
COCTaB/IEHHOMY A0 BO3HWMKHOBEHWS Takoro cobbiTus, C MpPUMEHEeHMEM MeTOLOB
KOPPEKTUPOBKWU CMpaBeaMBON CTOMMOCTU, YKa3aHHbIX B HACTOSILLEM MPUSTOXKEHUMN.

Mpunoxxenune A k NMNpunoxxeHnuro 6.

Cnucok MCTOYHMUKOB, MCMNOJ1b3yeMbIX A/iIA OLL€EHKN KpeaAUnTHOro pmcka.

1. B OTHOWEHNN IpUANYECKNX JNLL:
e ynosHoMo4yeHHoe areHTcTBO 3A0 «UNHTepdakc» https://www.e-disclosure.ru/;

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

e caunTt LleHTpanbHoro baHka PO https://www.cbr.ru/;

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

e eauvHbln bepepanbHbIN peecTp cBeaeHut o baHkpoTcTee https://bankrot.fedresurs.ru;

e eavHbln denepanbHbin peecTp cBeaeHMn o0 dakTax AeATeNIbHOCTU PUANYECKUX NnL

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 oduUMaNbHbIA CaNT KOHTpareHTa/aMnTEHTa/KpeauTHOM OpraHnsaunu;
e cepBUC TnpepoctaBneHus 6yxrantepckon (rogoBoi) oTyeTHocTM  Pocctata -

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

e [OKYMEHTbl, MOJIly4YeHHbIE yl'lpaBﬂHIOU.leVI KOMﬂaHMeVI, B OTHOWEHUN Opnanyeckoro

nnua

2. B oTHOLWIEHUU PU3NYECKNX NNLL:

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

e eaunHbin depepanbHbIn peecTp cBeaeHunii o baHkpoTcTee https://bankrot.fedresurs.ru

e wu3sgaHue «KommepcaHT» - https://bankruptcy.kommersant.ru

e [JOKYMEHTbl, NOSly4YeHHbIe YNpaBnswoLen KOMNaHmen, B OTHOWEHUN PU3NYECKOro nnua
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MpunoxxeHune b k NMpunoxxeHuto 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX A4JI y4YeTa CTpaxoBKU npu pacuyerte LGD

e baHk TuHbkODOD

e baHk Pycckuin Ctangapt
e baHk XoymMKpeant

e JlokobaHk

e OTM-6aHk

e baHk PeHeccaHc-kpeaut
e MTC-6aHk

e Kpeaut-EBpona 6aHk

e (CbepbaHk,

e baHk BTB,

e PanddansenbaHk,

e baHk OTKpbITUE,

e [asnpombaHk,

e bBank JOM.P®
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Mpunoxxenne B k NMpunoxxkeHunto 6.

OnpeneneHne CcOOTBETCTBMA YPOBHIO pPEeWTMHIra 4Yepe3 KpeauTHbIM cnpepq

o6nuraummn

Mopsigok onpeneneHnss COOTBETCTBUS YPOBHIO PENTUHIA Ha AaTy OLIEHKMU:

1. OnpepensieTcss AOXOAHOCTb K MOraweHuio no obnuraumam AaHHOM OpraHmM3aunm CpPOKOM
6onee 1 roga n MeHee 3 net. MNpu oTCcyTCTBUM OBAMrauMm CO CPOKOM MeHee 3 neT MCMNoJib3yeTcs
CnNp34 C UHAEKCaMM COOTBETCTBYHLWEN CPOYHOCTU. [Mpn Hannumm obnuraumin Co CPOKOM MorallieHus
TONbKO MeHee 1 roga Ans pacyeta KpeguTHOro cnpsga wucnonb3ytoTtca 3 (Tpu) obavraumm apyrux
SMUTEHTOB, MMeKLWMX Kak 6an3Kue no CpoKy M AOXOAHOCTM obnuraumu, Tak u obnmraumm Co CPOKOM

1-3 roaa.

2. Onpepensercs, AOXOAHOCTM KaKOro M3 WMHAEKCOB MOJlydyeHHass AOXOAHOCTb Mo obnurauunm
Hanbonee COOTBETCTBYET, B KayecTBe Mepbl 6/M30CTU WUCMONb3YETCA CPEeAHUIA?? KpeaWuTHbI cnpag,
obnuraunii ¢ G-curve B CpaBHEHUWM C KPEAMUTHbIM CMP3A4O0M YKa3aHHbIX HUXe MHAEeKCOB. KpeaWuTHbIN
Cnpaf paccyMTbiBaeTcs?® kak pasHuua Mexay AOXOAHOCTbI K MoraweHuio obauvrauuum Ha cpok ee
Alopaunm n G-curve Ha 3TOT CPOK. B ykasaHHbIX LensiX UCNOoNb3YTCS cneaytowme MHAEKCh:

e WHaekc kopropaTuBHbIX obnurauni (1-3 ropga, penTuHr = BBB-)

Tukep - RUCBITRBBB3Y

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

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

e WHaekc koprnopaTueHbiX obnuraumi (1-3 ropga, BB- < peiltuHr < BBB-)
Tukep - RUCBITRBB3Y
OnucaHue nHaekca - http://moex.com/a2196

ApXMB 3Ha4yeHul - http://moex.com/ru/index/RUCBITRBB3Y/archive

e WHpekc koprnopaTmBHbiX obauraunii (1-3 roga, B- < pentuHr < BB-)
Tvkep - RUCBITRB3Y

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

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

3. Mo cneaywouwern Tabnvue onpepensercs, KakoW YypOBeHb penTUHra WCNosb30BaTb MNpwu

onpeneneHun BepoaTHOCTU aedonTa:

22 Cnoco6 ycpeAHeHUs KpeaAUTHbIX CMpP340B YCTaHABIMBAETCS CaMOCTOSTENIbHO, MOXET MCMOJIb30BaTbCs Kak
cpeaHee apudMeTnyeckoe, Tak n cpeaHes3BelleHHOe no obbemMam nnbo ob6opoTtam TOpPros 3Ha4veHwme.

23 KoMnaHusl BNpaBe UCMonb30BaTh APYrue MOAENUN AN OLEHKN KPeaMTHbIX CNp3aoB, C TOM yucie yepes 6onee
CNOXHble MoAenn unn 4yepes pbiHOK CDS.
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Moody's
HNugexc

MexaynapoaHasi mkajia

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

Bl

B2 RUCBITRB3Y

B3

BeposTHocTb aedonta ans oTobpaHHOro perTuMHra onpenesnseTcs Ha OCHOBaHMKM oTyeTa no
exerogHoMy wuccnefosaHuo kKopnopaTtuBHbiX gedontoB (Annual default study) ¢ npuMeHeHuem
COOTBETCTBUSA YpOBHeW penTuHros, Tabnmua «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1983 roga Ha ropmn3oHTe 1 rog;

M3 rpynnbl penTuHros, Boibupaetcs PD ans cpegHero 3HavyeHus penTtuHra rpynnel (Baa2, Ba2,
B2).

UHpopmaumsi 06 LyeHHbIx bymarax, vCcrosib3yeMbiX AJ151 LeJsied pacyeTa KpeauTHOro cripeaa,
rnpeaocTaBsseTcss Ynpas/isiiolWern KOMMNaHMeN B Crieynaan3npoBaHHbI Aerno3uTapunii He ro3gHee
paboyero AHs, craegyrowero 3a Aartov, Mo COCTOSIHMIO Ha KOTOPYtO OnpeaessieTcsl CripaBeanBasl

CTOMMOCTb aKTNBa B COOTBETCTBUM C HACTOSILLEN METOANKOM.

Mpuno>xeHue I' k NMpunoxxexHuio 6.
BeposTHocTu aecdonTta ana opraiumsaumin MCb

71



Ans poCCUMACKUX KOMMAaHUM

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

Kopn otpacnu no OKB3[4 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 CpeaHunin puck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, N

BbiCcOkU puck 0.08

Ana NHOCTPaHHbIX KOMMaHuM

OTpacnb PD
CTpouTenbCTBO 34aHUN 0,1503
Ckaackoe X035MCTBO M BCNOMOraTesibHas TpaHCnopTHas 0.1049
AeATENbHOCTb !
MHBeCcTMUMM N ynpaBreHne HeABMXUMOCTbIO 0,0877
CneumanusupoBaHHble CTponTebHbie paboTbl 0,0762
Mpon3BOACTBO MeTaNIMYECKMX U3AeNnii, KpoMe MaLluH U 0.0615
obopyaoBaHus !
lMpepocTasneHne NpPoYNX CEPBUCHBIX YCNYr 0,078
Po3HnuHasa Toprosns 0,0659
[eaTenbHOCTb N0 NPeaoCTaBAEHUIO NPOAYKTOB NMUTAHUSA N HaAaNMUTKOB 0,0823
Mpon3BOACTBO NMULLEBBLIX NPOAYKTOB 0,0591
Mpon3BOACTBO MaLLMH U 060pyAOBaHUS 0,0671
Mpouee (cpeaHee 3HaveHUe) 0,0904

72



Mpunoxxenne A k NMNpunoxxeHuto 6.

Ta6nuuya 1. CooTBeTCTBME LUKAJZI PEATUHIOB Pa3J/INYHbIX PEUTUHIOBbIX areHTCTB.

Moody s S&P Fitch
AKPA SkcnepT
PA Me)xxayHapoaHasa Me)xxayHapoaHasn Me)xxayHapoaHas
wKasa wKana wKasna
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+
AA(RU), ”:uAA’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-,
A(RU) ruA+ Ba2 BB BB
ruA,
Bg;f(ugb) FUA-, Ba3 BB- BB-
ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
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

73



NMPUITOXEHWE 7. ONEPALNOHHASA AEBUTOPCKASA 3AA0JIDXKEHHOCTDb

NMpu3HaHve [ebuTopCcKkoM  3a40/DKEHHOCTM  OMEpPaUMOHHOM  OCYLLeCTBASIeTCA  Ha
OCHOBa@HWM YCNOBWI nMoOraweHmsa W [ONYCTUMbIX CPOKOB MPOCPOYKM  UCMOSTHEHMUS
0653aTenbCTB  KOHTpPAreHToB, YCTAHOBJEHHbIX MO  Kaxaomy Buay  aebutopckom
3a40/KEHHOCTU B COOTBETCTBYHOLMX MPUNIOXKEHUAX HacTosawmx Mpasun onpeaenennsa CHA.
OTcyTCcTBME YyKa3aHWS Ha BO3MOXHOCTb MpuU3HaHUSa AebuTopcKkor  3aA0/1KEHHOCTH
onepauMoHHOW O3HA4yaeT, YTO Takas 3a40JIKEHHOCTb He MOoXeT 6biTb KBannduuMpoBaHa,

KakK onepaunoHHasd.

,U,eﬁVITOpCKaﬂ 3a40JIKEHHOCTb, MO KOTOpOVI BbldBNE€EH OAMH WU HECKOJZIbKO

NpM3HaKoB oOb6eCUeHeHUs, yKa3aHHbIX B [puaoxeHun 6, KpoMe AOMYCTUMOW MPOCPOYUKM

06a3aTenbCTB B paMKax ONnepaumMoHHOro uukia, He MOXeT bbiTb Mpu3HaHa onepaunoHHOMN.

[debutopckas 3afl0/IKEHHOCTb C MOBbIWEHHbIM YPOBHEM PUCKA HEBO3BpaTa HE MOXET
6bITb MPM3HAHA OMEpPauUMOHHON (HanpuMep, eClM y KOHTpareHTa OTCYTCTBYHT MCTOYHUKMU

rnoraweHns Takom 3a40/IKEHHOCTH).

YnpaBnsawwaa KOMNaHUs AO/DKHA NPOBOAUTb aHanu3 ypoBHS pucka no AebuTtopckon
3a40/1KEHHOCTM, KOTopasi paHee 6bina KBanMduuupoBaHa oOMepauyMoHHOM, M MO MHOWN

0ebUToOpCKOM 3a40/KEHHOCTU, MPU3HAHME KOTOPOMN OCYLLUECTBASETCS.
AHanu3 ypoBHS pUCKa NpoBOAMUTCS:

e Ha KaXAyl OTYETHYIO AaTy, YCTaHOBMeHHYI0 paBunamu onpegeneHns CHA MNMUO;
e Npu NepBOHa4YaNbHOM NPU3HAHUK AEOUTOPCKOM 3a40MKEHHOCTH;
e Ha MOMeHT nepexoga AebUTOPCKOM 3aA0/HKEHHOCTU M3 CTaTyCa «OMnepaunoHHON» B

CTaTyC «MPOCPOYEHHOM>».

Ana uenen npoBeAeHUs aHanu3a, Ynpasnswowas KOMMNAHUSA AOJIKHa WCMONb30BaTb
060CHOBaHHYIO N NoAaTBeEpXAAEMYIO MHDOPMaUNIO, AOCTYNHYO e 6e3 ype3MepHbIX 3aTpaT U

yCUNUN.
B npouecce aHanun3a Ynpasnstowaa KoOMNaHna onpeaenser:

e BO3MOXHOCTb KBanupmkauum aAebutopckon 3a40/1KEHHOCTH B KayecTBe
onepaumMoHHON, NpU3HAHNE KOTOPOM OCYLLUECTBASETCS BMepBble;
e Heob6Xx0AMMOCTb M3MEHeHMs noaxoza K ydyeTy AebuTopCcKOoM 3aa0/KEHHOCTM, paHee

NpWU3HaHHOM onepaLMoHHON.
74



Bonee noapobHO WMHpOpMauMa O KpuUTepUsX KBanuduKauumnm pasHbiX BUAOB
AebUTOPCKON  3a40/KEHHOCTU KaK OfnepauMoHHOM pacCMOTpPeHa B COOTBETCTBYHOLUMX
NPUNOXeHUAX HacToawmx Mpasun onpegenenmna CHA.

B TeyeHuMe Bcero cpoka kBanudpukaunmm AebUTOPCKOM  3a[0/HKEHHOCTM  Kak
onepauMoHHON, ee cnpaBeannBas CTOMMOCTb onpeaensieTcsi B HOMUHaNbHOW BeMYMHE Ha

AaTy onpefeneHns CrpaBeasiMBoin CTOMMOCTU B OTCYTCTBUM MHbIX NPU3HAKOB 06eCLeHEeHMS.
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NPNNOXEHWE 8. KPEAUTOPCKASA 3AAOJIDKEHHOCTb

Buabl o6si3aTenbCcTB

Kputepuu npusHaHus

KpuTepuu npekpaujeHus

CnpaBepsiuBasi CTOMMOCTb

NMPpU3HaHuA

[aTa nepexoaa npaea

cobCcTBEHHOCTH Ha aKTuB
Kpeautopckas 3a40/1KEeHHOCTb Mo [aTa NCMoSIHEeHUS

(BeHexHble cpeacTtea) K MUO ot
caenkam, no KOTOpbIM HacTynuna obsazatenbcte  MNO® no

nvua, B OTHOLWIEHMM KOTOPOro
Hambornee paHHSS AaTa pacyeToB A0orosopy

BO3HMKAET KpeauTopckas

3a40/HKEHHOCTb

[Jata BKJIIOYEHUS  AEHEeXHbIX | [laTa BHECEHUS MPUXOOHOM
Kpeautopckas 3a40/KEeHHOCTb MO | CpeacTs  (MHOro  mMMyllecTsa), | 3anucu o} Bblaauve
BblJay€ WHBECTULMOHHbLIX MNaeB | MepeAaHHbIX B onnaty | UHBECTULUMOHHbBIX MaeB B
Mo MHBECTULMNOHHbIX rnaes, B | peectp [MN®  cornacHo

umyuwectso NMNO

OTUeTy perncrpartopa

Kpeantopckasa 3a40/DKEHHOCTb Mo
Bblaaye MHBECTULUMNOHHDbIX naes
MN® npu obmeHe

LaTa 3a4mncrieHmns B nmo
MMyLLEeCcTBa, MOCTYNMMUBLUENO B
onnaty obmMeHa naes

[aTta BHeceHus nNpuMxoaHoOm
3anucu o] BblAauye
WHBECTULMOHHbIX MNaeB B
peectp NMN® npu obmeHe

Cnpasennuneas
0693aTenbCTB,
pacyeT CHA B pasMepe ee ocTaTka

CorsiacHo oTyeTy
perucrpartopa
HdaTta BbiNnaThbl
KpeanTtopckasa 3a40/KEHHOCTb MO o
o OaTta BHECeHus pacxogHown | (nepevncneHus no
BbINjaTe AEHEeXHOM KOMMeHcauum o
3anMcu 0 noraweHun (CcnucaHum | o6MeHy) CyMMbl AEHEXHOM
npu MnoraweHnn WHBECTULMOHHBIX
npn obMeHe) WHBECTUUMOHHBIX | KOMNEeHcauum 3a
naes Mo (nepeuncnexnun
naes [IM® cornacHo oOT4YeTy | MHBECTULUOHHbIE nau NMNO
OEHEeXHbIX cpeacts npu obmeHe <
naes) perucrpaTtopa corfaacHo 6aHKOBCKOM
BbIMMCKE
[aTta ocylwecTBneHns onepaumu
KpeanTtopckas 3a40/KEHHOCTb OaTta nepedncneHuns
Bblgaum u  (uam) noraweHus
nepes areHtamMmm Mo Bblaade, CYMMbl  CKMAOK/HapbaBoK
naes B peecTtpe
norallueHuto 7 obMeHy areHty m3 MAN® cornacHo

MHBECTULUMOHHBbIX naes MNO®

MHBECTUUMOHHbIX naeB MN® no
3as1BKe areHTta

6aHKOBCKOM BbINUcKe

KpeauTopckasi 3a4omKeHHOCTb Mo HdaTta BO3HMKHOBEHUS | ¢ [laTa UCMOJIHEH NS

P P z oba3aTenbcTBa MO BbinjaTte o6s13aTeNbCTB

BbiMnjaTe Aoxoaos nanwmkKam o

(npasa BRafenbLes poxopa (B TOM uJucne JaTa, yrnpaBnsitoLein
yKasaHHass B COOOWEeHMn O KOMMNaHuen,

WHBECTULIMOHHbIX NaeB) .
BbiMnjiaTte Aoxoaa no noaATBEPXAEHHOU

BKJIlO4HaEeTCA

CTOUMOCTb

B

Ha paTty onpegeneHma CYA. He
OVCKOHTUpYeTCS.
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WHBECTULMOHHbIM nasm B
COOTBETCTBMM C UMHGOpMauuen
HKO AO HP[ wnu oduumanbHbiM

canTom (odunuymanbHbIM
MMCbMOM) ynpasnsooLwemn
KOMMaHum)

6aHKOBCKOI BbIMNCKOWM
C PpacCyeTHOro cyeTa
ynpasnsoLwemn
koMnanuu A4.Y. NMMNo

e [laTa peweHusa nuua,
OCYLLECTBASAIOLLErNO
npekpaweHne MNP, o
MOSIHOM/YaCTUYHOM
npexkpalieHum
NpU3HaHMA
obs3aTenbCcTB no
BbiMNlaTe Aoxoda B
cnydae OTCYTCTBMS
(HepgocTaTka)
OEHEXHbIX CpeacTtB B
nmo ans onnaTbl
TaKnx o6s3aTtenbCcTB
npw npekpaweHum
nno

Kpeantopckas 3a40/1XEHHOCTb
nepea ynpasnslolen KoMnaHuen,
BO3HMKLLIASA B pe3ynbTaTte
NCNOJsIb30BaHus ynpaBnswoLwemn [aTa  MOMYYSHUS  AEHEXHBIX data Bo3Bpata CyMMbI
KOoMMaHuemn Co6CTBEHHbIX Y ~ | 3a40/MKEHHOCTU
cpeacTs oT ynpasnsooLwen .
OEHEeXHbIX CpeAcTB A/ BbINNaThl . | ynpaBasiowen KoMMNaHuu
2 KOMMaHuM coriacHo 6aHKOBCKOM o
OEHEeXHOM KomneHcaumm | o o corfaacHo 6aHKOBCKOM
Bnagenbuam WHBECTULMOHHBIX BbIMMCKE
naes NMN® npu noraweHun n (nnn)
obMeHe MHBECTUUMOHHBLIX MaeB
nno
e [na HO®MN - paTta BbinaaThl
oxoAa, KoTopbin obnaraetcs
ﬂﬂcb}ell ! P Oata nepeuyncneHus
Kpeantopckasa 3a40/KEHHOCTb MO CYMMbl Hanoros

ynnarte Hasnoros 7 Apyrux
obs3aTenbHbIX niatexen u3
umyuwectea NMNO

e [NnA oOCTaNbHbIX HAJNIOrOB W
obazaTenbHbIX nnaTtexen -
naTa BO3HWKHOBEHMUS
obsa3aTtensctBa MO BbINaaTe
Hanora 7 (nnn)
06a3aTeNnbHOro nnartexa,

(obs13aTenbHbIX MaaTexen)
C pacyeTHoro cdeta [MNO
cornacHo 6aHkoBCKOM
BbINNCKE
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COrnacHo HOPMATUBHbLIM
npaBoBbIM akTaM Poccuinckon
depepaunmn " (nnn)
Aorosopy
Kpeautopckas 3a40/KEHHOCTb Mo Hara nepeancenns
ynnate komuccunm  (6upxesblx, | AaTa 3aK/I04YeHns ASHEKHBIX cpeacts c
o OpoOKepCcCKOro cyerta B CYET
6pOKEepPCKNX) M UHbIX PacxoA4oB MO | COOTBETCTBYIOLWEN CAENKU. o
caenkam. onfaTtbl KOMUCCUIA N WUHbBIX
pacxonoB Mo cAefikaM.
e [ata onpepenenunsa CHA MNO. CnpaBeanusas CTOUMOCTb
Ecnu obsa3aTenbcTBa no obs3aTenbCcTB no BbInnaTe
AOroBopy He MoryT 6bITb BO3HarpaxaeHum U1  pacxonos,
HajeXHo onpeneneHbl Ha CBAA3@aHHbIX C  [J0OBEpPUTESIbHbIM
Kpeautopckasa 3a40/KEHHOCTb Mo TaKylo narty, TO ynpaBneHuem, npusHaeTcs B
BO3HarpaxaeHusMm ynpasnsooLwen NPUMEHSAIOTCH MeToAbl CyMMe, He npesblWatoLen
KOMMaHun, cneunanandnpoBaHHOMY annpokcuMaumm, npu npeaenbHoO AOMNYCTUMLIA  pasMmep
AenosnTtapuio, bupxe, nvuy, BO3MOXHOCTU ero BO3HarpaxaeHum Ha narty
ocyllecTBasoLemy BeaeHne nNnpUMeHeHns K AaHHOMY Buay | [daTa nepeyncneHns | NpusHaHnMa B  COOTBETCTBUMW C
peecTpa BragenbLen pacxonos?4; CYMMbl BO3HarpaxaeHun u | Mpasmnamu Y MNO, a Tak xe B
WHBECTUUMOHHbIX naeB [MUN®, a|e [aTta BO3HWKHOBEHUS | pacXo4oB C pacyeTHOro | cymme, He npesblWatoLen
Takxe obsAs3aTenbcTBaM no onsarte obg3aHHOCTH COracHo | cyeTta nno cornacHo | copMmMpoBaHHbIN pe3seps Ha
npouymnx pacxonos, ycnosusiM  gorosopa, ecnu | 6aHKOBCKOM BbiNUCKe NpU3HaHus COOTBETCTBYIOLLEr0
OCYLLLEeCTBISIEMbIX 3a cyert €CTb OCHOBaHUSA OAHO3HAYHO BO3HarpaxaeHus (B cnyvae
umywectea NN® B cooTBeTCTBUMU C nonaratb, 4TO YyCnyrm no dopMMpoBaHUA Takoro pesepsa)
TpeboBaHMAMHN Aencreyowero Aorosopy 6yayT OKasaHbl;
3aKoHo4aTeNbCTBa e [laTa nonyyeHns [LOKYMEHTa, B cny4ae, ecnu B pacdeTt CHA MNP
noATBepXAatoLero BK/IIOYEH pe3epB Ha BbinaaTty
BbINOJIHEHNE pa6ot BO3HarpaxaeHun, annpokcuMmauuns
(okazaHma ycnyr) MU® no BEJINYMH, noa KOTOpble
COOTBETCTBYIOLWMM AOroBopamM nponcxoauT dopmMmposaHue

24 TporHo3Hble 3HaAuYeHWs 0653aTeNlbCTB, pacCYMTaHHble YMpaBrnstolWei KoMMaHuen, npeaocTaBnsioTcs B CneunanusmMpoBaHHbIA Aeno3uTapuii Ha
Kaxayto gaty onpegenenns CHA ¢ ykasaHnem nepuosa BbI6OpKU N 06bACHAIOLWMX NEPEMEHHBIX.

Ons uenen annpokcMMmaumum pasmepa o0b6s3aTenbCTB MCMNOMb3yeTcs CTaTUCTMKa 3a nocneaHue 12 ([dBeHapuaTtb) MecsueB, MNpeallecTBYHOLWMX paTte
onpegeneHns CHA MUO. MNpn OTCYTCTBUM Takoro obbema CTaTUCTUKM METOA annpoKCUMauum MPUMEHUM MNpPU HaNUYMKW AaHHbIX HE MeHee 4yeM 3a
nocnegHue 2 (ABa) MecsiLa, npealecTsyowmnx gate onpegenexHna CHA NMNO.

B paTy nocTtynneHus [OKyMeHTa, MOATBEpPXKAAlLWero OKasaHHble YC/yrM, NpOoM3BOAUTCS KOPPEKTUMPOBKA HAUUCIEHHbIX 0653aTtenbCTB A0 UX
peanbHOro 3Ha4YeHus.
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Wwim B  COOTBETCTBMM  C
npasunamun 4y NANo

pesepsa — He TpebyeTcs.

Peseps Ha
BO3HarpaxaeHus

BblnNaTty

Hanuuune nopsaka onpeaeneHus
pesepBa 7 ycnosus ero
oTpaxeHus B obs3aTenbCTBax B
COOTBETCTBUM C  HaCTOALWMMU
MpaBunammn onpegeneHns CYA
nmno

B party MOJIHOIro
NCNO/Ib30BaHUA
pesepBa Ha BbINaaTy
BO3HarpaxjaeHus

Mo OKOHYaHUn
OTYEeTHOro roga nocne
BOCCTaHOBNEHUS
HEeNCcnoIb30BaAHHOI0
pesepBa B
COOTBETCTBUU C
HaCTOSALWMUMN
MpaBunamu

onpeaenenuna CHA NMNO

Cnpasegnueas CTOMMOCTb
obs3aTenbCTs, BK/lOYAETCS B
pacuyet CYA B Ccymme,

onpeaeneHHoMn B COOTBETCTBUU C
MpunoxeHunem 2
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NMPUNTOXEHWE 9. AEHEXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJTIOTHbIX CHETAX, OTKPbITbIX HA
YMNPABNAKOLWYHO KOMIMAHUIO A4.Y. MWD

[JeHexHble cpeacTBa Ha cyeTax, B TOM YMCNE Ha TPaH3UTHbLIX,
BaJIIOTHbIX CYeTaxX, OTKPbITbIX Ha yrnpasasowyo koMmnanuo A.Y. NMNo
[Jata 3auncieHuss OeHeXHblX CpeacTB  Ha  COOTBETCTBYHOLLMIA
6aHKOBCKWIA cYeT (pacyeTHbl, TPaH3UTHbIN, BaNOTHbIN) Ha OCHOBaHUKU
BbIMMCKM C YKA3aHHOro cyeTa.

e [laTa WCMNOJSIHEHMS KpeaAUTHOW opraHusaumnelnn o6s3aTtenbCcTB Mo
nepeyncneHnto AeHexHblX CpeacTB CO CYETa;

e [laTa peweHns baHka Poccnm 06 oT3bIBE nAUUEH3NM bHaHKa
(BeHexHble cpeacTBa nepexoasT B CTaTyCc npouyer nebutopckomn
3a[0/HKEHHOCTH);

e [aTta nukBmgaumm 6aHKa coOriacHO WHdOpMauMu, PpackpbITOl B
odmumnmanbHOM AOCTYNMHOM UCTOYHUKe (B TOM 4ducne 3anucu B EFPHOJ
0 NukBMAauum baHka).

CnpaBennnBast CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM uucne
Ha TPaAH3UTHbIX, BallOTHbIX CYeTax, OTKPbITbIX HA YMNpPaBASOLLYO
komMnaHuo A.Y. MNMNO® onpepenserca B CyMMe ocCTaTka Ha c4yeTax
OTKPbITbIX Ha ynpasnsawowyo komnaHuo 4.Y. MNO.

CnpaBennneBass CTOMMOCTb Onpefenserca B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKW  CNpaBeanvMBON  CTOMMOCTM NpPWU  BO3HUKHOBEHWUU
cobbiTns, Begywero k obecueHeHuto (Mpunoxexue 6).

Cnuncok obwmx cobbiTnii, npuBoaAWwMX K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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NMPNNOXEHWE 10. AEMNO3UTbl B KPEAUTHbIX OPTAHU3ALUNAX

Buabl aKkTuBOB

JeHexHble cpeacTBa Ha cyeTax BO BKadax B KPeAUTHbIX OpraHusaumsx
(hanee — neno3nThbl)

Kpntepumn e [laTa 3auncneHnss AeHeXHblX CpeacTB Ha  COOTBETCTBYHOLLUMN
Nnpu3HaHNsA OEenO3UTHbBIN CYET Ha OCHOBaHMM BbINUCKM C YKA3aHHOIoO CYeTa;
e [laTa nepeycTynkm npaBa TpeboBaHMA O BbiMJaTe JAenosuta wu
Ha4YUC/IEeHHbIX MPOLEHTax Ha OCHOBaHWK 4OroBopa.
Kputepun e [/laTa NCNOJIHEHUS KpeaUTHOW opraHusaunen obs3aTenbCTB Mo BO3BpaTy
npexkpauwjeHnsi aenosuta Ha cyeT MNO® (mata noctynneHus Ha cyeT MNMUND aeHexHbIX
Nnpu3HaHNsA CpeacTB);
e [aTa nepeycTynku npaBa TpeboBaHuMs O Bbinjate JAdeno3nta WU
HaYMC/IeHHbIX MPOLIEHTOB Ha OCHOBaHUM AOroBopa;
e [ata peweHus baHka Poccumn 06 oT3biBe fMuUeH3uMn HbaHka (Aeno3uThbl
nepexoanT B CTaTyc AebUTOPCKOM 3a40/HKEHHOCTH);
e [ata snukBugaumm 6GaHKa coOriacHoO WHGOpPMauMn, packpbITOl B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM uuncre 3anmcm B EFPHOJT o
nvkeuaauunm 6aHka).
CnpaBepgsnBas CnpaBeanueasi CTOMMOCTb AEMNO3UTOB B TeYEHMEe MaKCMMaJibHOro CpoKa,
CTOMMOCTbD npeaAyCMOTPEHHOro AOroBOpOM, onpeaensieTcs:

e B CyMMe ocCTaTtka jernosuTta, YBEJIMYEHHOM Ha CyMMYy MpPOLEHTOB,
paccuyMTaHHbIX Ha AaTy onpeaesieHus crnpaBeasvBOA CTOMMOCTM MO
CTaBKe, MpenycMOTPEHHOW [OroBOPOM, €C/NM CPOK MnoraweHus
Aernosuta - «ao0 BocTpeboBaHus »;

e B CyMMe Aeno3uTa, yBeSIMYEeHHON Ha CyMMY MPOLIEHTOB, pacCUYUTaAHHbIX
Ha pfgaTy onpegeneHus cnpaBensiMBoll CTOMMOCTM MO CTaBkKe,
npeayCcMOTPEHHOM Aen03UTHbIM AOrOBOPOM B TeYeHMe MaKCMManbHOro
cpoka, npeaycCMOTPEHHOro [AOroBOopoOM, e€eCcsiu CpPOK BoO3BpaTa
Aenosuta - He 6onee 1 (OpHOro) roga M craBka NoO AOroBOpy
COOTBETCTBYyeT PbIHOYHOW Ha JaTy onpeaeneHus crnpaseavBoi
ctoumocTtn. CtaBka No AOroBOpy COOTBETCTBYET PbIHOYHOM, €C/iM OHa
HaxoauTca B npegenax AuanasoHa KonebaHuWh pbIHOYHOM CTaBKMW.
Mopsiaok onpeaeneHnss pbIHOYHOW CTaBKM WM AuanasoHa konebaHumn
PbIHOYHOW CTaBKMW yCTaHOBJ/IeH B [1punoxeHuum 5.

e B CyMMe, oOrpefenieHHOM C WCNoJSIb30BaHWMEM MeToda MpuBEeAEHHOMN
CTOMMOCTU OyaylMX [AEHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3uTta
(OpunoxeHne 5) B wMHbIX cnydaax. [lpy 3ToM cnpaseanueas
CTOMMOCTb Ha KaXxAayl AaTy pacyeTa TakoW CnpaBeasMBOM CTOMMOCTMU
He MOXeT 6bITb HMXXe CyMMbl, KOoTopas 6bina 6bl Bo3BpaweHa B MNO
npv yCIOBUW pacTOPXXEHUS AeN03UTHOro A0roBopa Ha AATy OLEHKM.

B cnyyae BHeCeHMsI U3MEHEHUI B yC/I0BMSA OnpenesieHns cpoka Aoroesopa

MaKCMManbHbIX CPOK oOnpefenseTcs B COOTBETCTBMM C  U3MEHEHHbLIM

CPOKOM Jeno3uTa, AeNCTBYIOLWMM Ha AaTy onpeaesieHmMs cnpaBeasvMBon

CTOMMOCTU, MPUYEM HaKOMJIEHWE CpoKa BKaZa He MpoOuUCXoauT.
Cnpaseanueas CTOMMOCTb AEMNO3UTOB ONpefenseTcs B COOTBETCTBUM C
MeToA0M KOpPpPEeKTUPOBKHM cnpaBeanmBomn CTOMMOCTU npm
BO3HUMKHOBEHUM cobbiTuA, BeayLwero K obecueHeHUo
(OpunoxeHwue 6).

Adara n cobbiTus,
npuBogswne K
obecyeHeHunro

Cnuncok obwmnx cobbitnii, npuBoaawmnx K obecueHeHUo, YyKasaH B
MpunoxeHuu 6.
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MPUNOXEHWE 11. UEHHBIE BYMAI'N

LleHHble 6yMaru, B T.4. 4EeMNO3UTHbIE CEpPTUPUNKATHI

[Jata nepexoga npaB COOGCTBEHHOCTM Ha UeHHble 6ymaru:
(3@ wucCkA4YeHMeM LUeHHbIX bHyMmar nepedaHHbIX MO cAenkam,
CoBeplaeMbiM Ha BO3BPATHOW OCHOBE, MPU COXPaHEHUU KOHTpareHToMm
no cpenke 3a CO6ON 3HAUMTEsSIbHOM 4acTU BCEX PUCKOB U BbIFOA,
CBSI3@aHHbIX C BflageHueM LeHHbIMKM H6ymaramum — cM. [NpunoxeHve 21
«Caenku PEMNO»);

e ecn ueHHaa O6ymara noasexuT ydyeTy Ha cyeTe jpgeno - pjaTta
3auncneHmss  ueHHoWm BGymarMm Ha CYeT  geno,  OTKPbITbIM
ynpasnsawowen komnavum A.Y. MUAO B cneuymanmsanmpoBaHHOM
Aeno3uTapun, MNOATBEPXAEHHAs COOTBETCTBYIOLWEN BbIMUCKOW MO
cyeTy Aeno;

e eC/n [OKyMeHTapHble LeHHble 6yMarm He noanexaTr y4yeTy Ha
cyetax peno (3a MCK/KOYEeHMEeM [eno3uUTHbIX cepTudukaToB) - C
AaTbl npveMa ueHHon 6ymarun MU, onpeaeneHHOM B COOTBETCTBUM
C ycnosusMm pgorosopa U NOATBEPXAEHHON aKToM mnpuema
nepenayu LeHHbIX bymar;

e MO Aeno3uTHbIM cepTudwukaTam - gaTa 3aducineHus BO BKJa4
(0eno3nT) [AeHeXHbIX CpeacTB, MoATBEPXKAEHHAs BbINWUCKOM CO
cyeta no Bknagy (Aemo3uTy) wam C paTtbl npuobpereHmsa Takoro
cepTudukata NoATBEPXAEHHON aKTOM.

[Jata nepexoja npaB COOGCTBEHHOCTM Ha LUeHHble bHymaru:
(3@ wWCKIOYEeHMEM UeHHbIX b6yMmar nepegaHHbIX MO  cAenkam,
coBepllaeMbiM Ha BO3BPATHOW OCHOBE, Korga Ynpasnsiowas KoMnaHus

0.Y. TNN® npoposmkaeT cCOXpaHsaTb 3@ COBOW 3HAUMTESNIbHYK 4acTb

BCEX PUCKOB W BbIF0A, CBA3aHHbIX C BRageHWeM nepefaHHbIMW MO

caenke ueHHbIMn 6ymaramm):

e ecn ueHHaa 6ymara, nmoanexut y4yeTy Ha c4yeTe geno - paTta
cnucaHmsa ueHHom 6ymaru co cyeTa Aeno, OTKPbITOro yrnpasnstolwien
koMnaHum O.¥Y. [MU® B crneunannsmMpoBaHHOM Aeno3utapuu,
NOATBEPXAEHHas COOTBETCTBYIOLLEN BbIMMCKON MO cHeTY Aeno;

e eCcin AOKyMeHTapHble LeHHble 6ymarm He nognexar Yy4yeTy Ha
cyetax pgeno (3a MUCKAKYEeHMEM [EeNO3UTHbIX cepTuduKaToB) - C
AaTbl  nepejaynM UeHHon 6ymarm T[U®, onpegeneHHonW B
COOTBETCTBMU C YC/IOBMSIMW [AOrOBOpa WM  MOATBEPXKAEHHOW aKTOM
npuveMa nepefayum LeHHbIxX bymar;

e NO Aeno3uTHbIM cepTudukaTam - jgata CnuvcaHus C  BKJaja
(oeno3uTta) AeHeXHbIX CpeacTB, MNOATBEPXAEHHas BbIMMCKOM CO
cyeta no Bkiagy (Aeno3uTy), wWaM C AaTbl CNMCAHUA Takoro
ceptudukaTta, NoATBEPKAEHHON aKTOM;

e eCc/in Mo 3MUTEHTY LUeHHbIX Hbymar BHeceHa 3anucb B EMPHOST o
NVMKBMZALWM - C AaTbl 3anNMcuM O JINKBUAAUMN dMUTEHTA (MoayyYeHns
MHpOopMaLnMKM 0 IMKBUAAUMN IMUTEHTA).

CnpaBeanumeasi CTOMMOCTb LeHHOW 6ymarn — ueHa, onpeaeneHHas C
MOMOLLbIO MoAeseN, YKa3aHHbIX B [puaoxeHun 3.

CnpaBeanueasi CTOMMOCTb AOJIFOBbIX LeHHbIX 6yMar npusHaeTcs
paBHon 0 (Honb), B cnyyae HacTynfaeHus AaTbl MNOAHOrO MnoralleHus
HOMMHaNa B COOTBETCTBUM C YCNIOBMSAMWU BbIMyCKa LEHHbIX bymar - ¢
[aTbl OTpaXkeHus B AebUTOPCKOM 3a40/HKEHHOCTM CYMMbl HOMMHanNa K
NOSyYeHMIo A0 AaTbl MOMHOrO noraweHus HoOMMHana B COOTBETCTBUMU C
YCNOBUSIMU BbIMyCKa LEHHbIX 6ymar.
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o CnpaBeanvBasl CTOMMOCTb LUeHHbIX 6ymar, CTOMMOCTb KOTOPbIX
onpenensercs OUeHLMKOM, NMpU HanM4Ynm NnpmusHakos obecueHeHus,
onpepenserca B COOTBeTCTBMM C [lpunoxeHwem 6 B 4actu
TpeboBaHUI K OTHETY OLUEHLLMKa;

¢ CnpaBegnvBasi CTOMMOCTb  Oobavraumih  nNpM BO3HUKHOBEHUMU
NpM3HaKoB oOb6ecLeHeHMs M OTCYTCTBMM LEeH MepBOro YpOBHSA Ha
AaTy onpeaeneHuns cnpasBeanvBoOi CTOMMOCTM pacCyYMTbIBAETCS MO
O4HOMY W3 MeTOAO0B KOpPPEKTUPOBKW CApaBeasMBON CTOMMOCTH,
yKasaHHoMmy B [Mpunoxenuu 6.

Cnuncok ob6wmx cobbiTuiA, NpuBOAAWMX K 0BeCcueHeHMto, yKas3aH B
MNpunnoxeHun 6.
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MPUNOXEHNE 12. APATOLEHHbIE METAJ1J1bl U TPEBOBAHUA K
KPEAUMTHOWU OPTAHU3ALUMN BbINIJIATUTb AEHEXXHbIN
SKBUBAJNIEHT APATOLEHHbIX METAJ1J10B

e [lparoueHHble MeTannbl, B TOM 4YUC/e, YYUTbIBaeMble Ha TOProBOM
b6aHkoBckoM cyeTe (ganee — TBC), oTkpbiThie B HKO HKL, (AO);

e TpeboBaHWa K KpeaAWTHOM OpraHusauum BbINJIATUTb AEHEXHbIN
9KBMBAJIEHT AparoueHHbIX MeTa/yioB (fasiee — 3KBMBAJIEHT).

e Ana pparoueHHbIX MeTajNIOB - Jata nepexoda npasa
CO6CTBEHHOCTU, NOATBEPXKAEHHAs aKTOM rMpuema-nepenayn;

o [lna gparoueHHbIX MeTanNoB,yunutbiBaeMmbie Ha TBC
- paTa 3a4uncneHuns Ha TbC, ykasaHHas B KIMPUHIroBoM otyeTe HKO
HKL (AO)

e Ana TpeboBaHMW K KpeaAUWTHOW oOpraHusauuMm BbINJATUTb
AEHEeXHblIA >3KBMBAJIEHT pAparoueHHbiX MeTasuioB - jaTta
nepexoga npaB COHBCTBEHHOCTM COrlacHO BbIMMCKE CO cyeTa
KpeaUTHOMW opraHu3auuMm O 3a4YUC/IeHMW Ha MeTalsIMYeCKui cyeT
AparoueHHbIX MeTalJIoB Ha OCHOBaHWM Jorosopa.

e Ana pparoueHHbIX MeTajiNOB - Jata nepexoda npasa
CO6CTBEHHOCTU, NOATBEPXKAEHHAs aKTOM rnpuema-nepenayn;

e [Ans gparoyeHHbIX MeTasINI0B,yunTbiBaeMbie Ha TBC

e - paTta cnucaHusa ¢ TbC ykasaHHas B kampuHrosoMm ot4vete HKO
HKL (AO)

e Nna Tpe6boBaHUA K KpeaUTHOM opraHusauum BbINJaTUTb
AEHEeXXHblA SKBMBaNIEHT AparoueHHbIX MeTaJ/lJIoB:

- jaTa cnmcaHusa C MeTaslsIM4ecKoro cyeTa AparoueHHblX MeTansioB
B COOTBETCTBMM C YCNOBUSAMU AOrOBOPA;

- jpaTa peweHuns baHka Poccum 06 o0T3bIBE nMueH3MM bHaHkKa
(BeHexHble cpeacTBa nepexoasT B CTaTyCc npouyer nebutopckomn
3a[0/HKEHHOCTH);

- paTta JIMKBMAAUWWM KPeAWTHOW opraHm3auum, B KOTOPOM OTKpPbIT
MeTananyeckum cyet, wuHdbOpMauMs O KOTOPOM packpbita B
odunumanbHOM AOCTYNHOM UCTOYHUKE.

[OparoueHHble MeTannbl M WX 3SKBUBANIEHT OTPaXkalTCd Ha JaTy

onpeneneHna CHA no cneaywowmm cnpaseanvBbiM LEeHaM B MNopsiake

ybbiBaHMS npuopuTeTa C Y4Y4e€TOM Beca AparoueHHOro MeTtanna, 3a

KOTOpPbIN ONpeAenseTcs Kaxaas u3s LeH:

1. UeHa c Mockosckon 6upxu (MB), B 4acTHOCTM:
- GLDRUB_TOM - anga 3050T3;
- SLVRUB_TOM - gns cepebpa.

LleHbl MMBbB 3a ogunH rpaMmm npuBoAUTCS K BantoTe onpeaeneHus CHA

Mo Kypcy, yCTaHoBneHHOMY B [paBunax onpeaeneHunsa CHA.

2. UeHa c JloHaoHckon 6upxn Metannos (London Metal
Exchange), B yacTtHOCTM:

- LMAUDY LME Comdty - ans 3onoTa;

- PLDMLNPM Index - gnsa nannagvs;

- PLTMLNPM Index - ona nnaTuHbl;

- LMAGDY LME - ana cepebpa.

LleHbl London Metal Exchange 3a oaHy TpoOWMCKyl YHUMIO
nepeBoaaTCs B LeHy 3a rpaMMm nytem geneHms Ha 31,1034768
M YMHOXaTCS Ha Kypc BantoTbl onpegeneHns CHA no Kypcy,
yCTaHoBneHHOMY B [MpaBunax onpegenerHunsa CHA.

3. LUeHa baHka Poccum (Npy OTCYTCTBMM LeHbl HA MOCKOBCKOM
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6upxe unu oTcytcTBMM LeHbl London Metal Exchange Ha paTy
onpegenenns CHA)

Cnpasegnmeas CTOMMOCTb  3a40/DKEHHOCTM N0 cAenkam C
AparoueHHbIMM MeTanfnamm / UX 3KBUBANEHTOM, 3aK/IlOYEHHbIM Ha
ycnosmsax T+, onpepensietca B pa3Mepe  pasHuubl  Mexay
cnpaBeasiMBOli CTOMMOCTbIO AparoueHHbIX METANNO0B / UX 3KBUBANEHTOM B
BantoTe pacyeta CHA, aBAAOWKMXCA MPegMeTOM CcAefnlku, U CyMMOWM
cAeNKW B BasnoTe CAENKW, NPUBEAEHHONM K BantoTe pacyeTta CHA.

B cnyyae nONOXMUTENbHOMW pasHWUbl, CAenka nNpU3HaeTcs B
cocTtaBe aKTUBOB (nebuTtopckas 3a40/1HKEHHOCTD)
y nokynaTensi/ B cocTaBe obs3aTenbcTB
(KkpeanTopckas 3a40/HKEHHOCTb) Y NpoAaBLua, oTpuuaTenbHON pasHuLbl
- B cocTaBe 06a3aTenbCTB (KpeamTopckas 3a40/KEeHHOCTb) y
nokynaTens/B coctaBe akTuUBOB (AebuTopckas 3a40/IKEHHOCTb) Y
npoaasua.

CnpaBeanunBasi CTOMMOCTb AparoueHHbIX MeTasslIoB U MX 3KBUBAJIEHT

npu3sHaeTcs paBHoi 0 (Honb):

e B C/lydae HacTynjeHus cobbiTusl, MPUBOASILLEro K MPU3HAHUIO
OparoueHHoOro  MeTansla  HenpurogHbiM AN AanbHenwero
MCMNOSIb30BaHMSA MO LESIeBOMY Ha3HadeHuto, - C AaTtbl MOJy4YeHUs
odunumranbHOro JoOKyMeHTa 0 TakoM dakTe.

Cnuncok obwmx cobbiTnii, NpuBoAAWwMX K obecueHeHuto, yKasaH B
MpunoxeHnu 6.
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NMPUNTOXEHWE 13. AEBUTOPCKAA 3AAO0JIDXXEHHOCTb MO
NMPOLEHTHOMY (KYNMOHHOMY) AaoxoAay, YACTU4YHOMY /
noJIHOMY NOrAWLMEHNKO SMUTEHTOM OCHOBHOIO AOJIrA no
aoinroebiMm UEHHbIM BYMAI'AM

Buabl akTuBoB

[Jebutopckas 3a40/HKEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
AoXo4y Mo AONTroBbIM LEHHbIM byMaram;

[JebunTtopckas 3a40/HKEHHOCTb MO YaCTUYHOMY/MOJIHOMY MOraLEHUI0
SMUTEHTOM OCHOBHOIO AoJira no Ao/JrosbiM UEHHbIM 6YMaFaM.

Kputepun
npu3HaHns

Ana [ebuTopcKkOoi  3aA0/HKEHHOCTM NO  MNPOLEHTHOMY
(kynoHHOMY) aoxoay Mo AONroBbiM LeHHbIM 6ymaram - aata
HacTyn/jieHUss Havajsla CcpoKa WCnojHeHna obsasatenbcrtBa no
BblMlaTe KyNnoOHHOro goxoaa (AaTta OKOHYaHMsS KYMOHHOro nepuoaa)
B COOTBETCTBMW C YC/TIOBUSIMWU BbiMyCKa LLEHHOW 6ymarw.

Ana pebutopckoin 3a0J/1IXKEHHOCTU NO YaCTUYHOMY/MNOJIHOMY
norawieHu >SMUTEHTOM OCHOBHOro pAosira no pAOJIFOBbIM
UeHHbIM 6yMmaraM - paTta 4YacCTMYHOrO WM MOJSIHOrO MOoralleHus
HOMMHasIa Ha OCHOBaHMW peLleHnsl O BbiMNyCKe.

Kpurepun
npekpauwjeHns
npu3HaHns

NOATBEPXAEHHOWN
ynpasnsatowen

Jata wucrnonHeHms  o653aTenbCTB 3MUTEHTOM,
6aHKOBCKOM BbIMUCKOM C pacyeTHOro c4eTta
komnaHum A.Y. MN® nnun otuetom 6pokepa MNO;
[Jata nukBMAaunm 3MUTEHTaA, COrlacHo Bbinucke m3 EMPKOJT (nnum
BbIMUCKM U3  COOTBETCTBYHOLWEr0  YMOSHOMOYEHHOrO  OpraHa
WHOCTPaHHOro rocyaapcrea).

Kpurepun n

B oTcyTcTBME NpU3HAKOB O06eCLEeHEeHNS:

CPOKH
KBaiugukaynmn | « B TeuyeHne 7 paboumx AHeNH C gaTtbl NpusHaHusa aebutopckoi
Aeburopckoii 3aJ0/DKEHHOCTM POCCUIACKMX 3SMWUTEHTOB, BKJ/OYAs 3a40JIKEHHOCTb
3afj0/IKEHHOCT | SMUTEHTOB — MEXAYHapOAHbIX KOprnopauui;
M Kak e B TeueHme 10 paboumx pgHen C paTbl Npu3HaHuMa [ebutopckon
onepaymoHHOM | 3a[0/HKEHHOCTU MHOCTPaHHbIX 3MUTEHTOB.
CnpaBepsinBass | B TeuyeHne Bcero cpoka nMpu3HaHus A[ebUTOPCKON 3a[0/IKEHHOCTH
CTOMMOCTD onepaunoHHON:

e OueHka crnpaseasinBomn CTOMMOCTM aAe6buropckoi

3aA0J/KEHHOCTU MO NpoUeHTHOMY (KYNnOHHOMY) Aoxoay
Nno QAJONroBbIM LeEeHHbIM bGyMmaram onpegenseTca B pasMepe,
onpefeneHHOM Ha AaTy HacCTynJleHUs CpokKa WCMOJIHEHUS
COOTBETCTBYlOWEro obsizatenbcrea (AaTy UCTEYEHNS KYMOHHOIO
nepvoga) B COOTBETCTBMM C YCNOBUAMM BbIMyCKa LEHHOMN
6byMarn, M ucxoas w3 Konum4yectBa UeHHbIXx 6ymar Ha gaty
HaCTynJIeHUs1 YKa3aHHOro cpoka.

e OueHka crnpasensinBomn CTOMMOCTM aAe6buropckoi
3aA0/HDKEHHOCTU MO YacCTUYHOMY/MOJIHOMY MNOralleHuio
3MMUTEHTOM OCHOBHOIO AOJIra rno A0/roBbIM LEHHbIM 6yMaram
onpegensieTcs B pasMepe, onpeaeseHHOM Ha AaTy HacTynieHus
CpOKa WCMOJSIHEHUSI  COOTBETCTBYlOWeEro obsa3aTensctea B
COOTBETCTBMM C YCNOBUAMM BbiNycka LeHHOM bymaru, u ncxoas
M3 KOJMYeCcTBa UeHHbIx ©Oymar Ha paTy HacTynjaeHus
YKa3aHHOro cpoka.
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Mo ncreueHmn cpoka kBanudmkaumm 4ebUTOPCKON 3aA0/IHKEHHOCTU MO
NpoueHTHOMY (KYNOHHOMY) AO0XOAY, a TakKXe Mo YacTUYHOMY/MOSHOMY
noraweHntd 3MUTEHTOM OCHOBHOMO AonAra no AO0SIFrOBbIM  LEHHbIM
6yMaram Kak onepauuoHHOMN, cnpaBensinBas CTOMMOCTb HernoraweHHON
3a40/KEHHOCTM onpeaensieTcsl B COOTBETCTBUU C [punoxeHmem 6.

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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NMPUNTOXEHWE 14. AEBUTOPCKAA 3AAO0JIDXXEHHOCTb MO
NMPOLEHTHOMY AOoXoAY NO AEHEXXHbIM CPEACTBAM HA CHETAX

o [ebutopckas 3aA0/KEHHOCTb MO MNPOUEHTHOMY JAoxo4y Mo
OEHeXHbIM CpeACTBaM Ha OCTaTOK MO cyeTaMm yrnpasastolen
komnaHun 4.Y. NMNoO,

o [ebutopckass 3a[0/DKEHHOCTb MO MNpPOUEHTHOMY [0X0Ay,
BO3HMKalOWAaa Ha OCHOBaHWKM Aorosopa/cornaweHuss o
noanepXXaHum HEeCHMXaeMoro ocTaTka no cyeTam
ynpasnsowen komnanmm 4.Y. NMNo

e [laTa, B KOTOPYI CyMMa MpouUeHTOB (MofiHas MM YacTuyHas)
K MOSyYEHMNIO MOXET BblTb JOCTOBEPHO OMpeaesieHa.

e [laTa OKOHYaHWSA nNepuoga Ha4yUCeHUs NMpoLeHTHOro goxoaa -
B C/ly4yae, ecnv Aorosop/cornaweHue no npoueHTHOMY A0X0A4Y
Ha OCTaToK MNOo CYETYy COoAEPXUT YyCnoBUA, KOTOpble HeE
Nno3BONAKT npu Ka>X10M onpeageneHnn cnpaseanmeon
CTOMMOCTM AOCTOBEPHO paccyuTatb CyMMy NpPOUEHTHOro
Aoxo4a K nosay4yeHuro nnn Aorosop/cornatieHune o
HaunUCMeHMN MPOLLEHTOB Ha HECHUXaeMbl OCTAaTOK MO CYEeTYy
npegycMatTpmBaeT ycnoBud, MNpu KOTOPbIX UTOroead cCyMMma
MPOUEHTOB K MNOJTYHYEHUIO MOXET USMEHUTLCA.

e [lata OKOHYaHuMsA obsizaTtenbCcTB 6HaHKa corflacHO  YCNOBUSM
Jorosopa/cornaweHms o0 MpOUEeHTHOM AO0XOo4e MO0  AEHEXHbIM
CpeAcTBaM Ha CuYeTax UaM o0 NoAAep>XXaHUW HEeCHUXaeMoro ocraTka
Mo cyeTam ynpasnswLwen komnanmm 4.Y. NMNO;

e [lata nukBuaaumm 6aHka cornacHo WHbOpMaLMKW, PacKpbITOA B
odunuManbHOM AOCTYNHOM WCTOYHMKE (B TOM 4YuCie 3anucu B
ErPIOJ1 0 nukBmMaaunm 6aHka).

B oTcyTcTBME Npmu3HakoB ob6ecLieHeHus:

e C [aTbl NPpU3HaHMUA A0 AaTbl BblMjaTbl MPOLEHTOB (BKJ'IIO‘-IVITe}'IbHO)
B COOTBETCTBUU C ﬂOFOBOpOM/COF)’IaUJeHVIeM.

CnpaBepimBass  CTOMMOCTb  AeBUTOPCKOM  3a40J/DKEHHOCTM MO
MPpOUEHTHOMY Aoxo4y NO [AEHeXHbIM CcpeaACTBaM Ha  cyeTax
ynpasnswouwein komnanmmn A.Y. MNO® onpepensetrcsas B TeyeHWe BCeEro
Cpoka KBanndwukauuum 3a40/HKEHHOCTU KaK OMnepauuoHHOM B CyMMe
NPOUEHTOB, HAYMCNEHHbIX COMTAcHO YCNOBUAM A0roBOpa/cornaweHns
Ha CyMMy OoCTaTKa Mo CYeTy WM Ha CYMMY HECHMXaeMoro ocrtatka no
cyeTy - B C/lyyae, ec/iv yCNOBMS HaAuYMC/IEHUS MPOLIEHTOB MO3BONSIOT
HafAeXXHO U AOCTOBEPHO paccyMTaTb UX pasMep K MOJIYHYEHMUIO Ha
[aTy onpeAeneHns cnpaBeasiMBOM CTOMMOCTMU.

Mo mncreyeHum cpoka KBanudukaumm AebUTOPCKON 3a[O0/HKEHHOCTU
KaK ornepaumoHHOM, a TaK Xe B C/lyyae BbISIBIEHUS UHbIX COBbITUIA,
NpUBOAALLNX K obecueHeHuto, crnpaseanueas CTOMMOCTb
onpeaensieTcs B COOTBETCTBMU C [MpuaoxeHunem 6.
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Crnuncok obwmx cobbiTmiA, npuBoAswWMX K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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MPUJTOXEHUE 15. AEBUTOPCKASA 3AA0OJNDKEHHOCTbDb MO BbIMNJIATE
AVBUAEHAOB MO AKUMAM, AOXOAA MO AENO3UTAPHbIM PACINMUCKAM

ﬂe6VITOpCKa$| 3a40J/KEHHOCTb MO BblMJlaTe ANBUAEHAOB MO aKUUAM,
Aoxoda no Aeno3ntTapHbIM pacCnckam

Jata npusHaHmsa  OebUTOPCKOM  3a[40/HKEHHOCTM Mo BbinjiaTte
OVBMOEHAO0B MO akuusaMm, Aoxoda Mo Aeno3vTapHbiM pacnuckam B
OTHOLUEHUN:

- aKUuWK, Aeno3uTapHbIX pacnnuCcoK POCCUMACKMX SMUTEHTOB SIBNSETCS B
cooTBeTCTBUM C UMHPpopMmaumen HKO AO HPLO wnmn oduumanbHbIX
CalTOB 3MUTEHTA LEeHHbIX ByMar - TOProBbiii AeHb, NpeALleCcTBYHOLW NI
[aTe, Ha KOTOpPYK B COOTBETCTBMM C  3aKOHOAATE/IbCTBOM
onpeaensTCcsa nuua, vMMellwMe MpaBO Ha MojlyyeHne AMBUAEHAO0B
(manee - flate dumkcaumm peectpa).. Ecnn Jata duvkcaumm peecrtpa He
ABNAETCS TOProBbiM AHEM, TO AWBUAEHAbl MNPU3HAKOTCA B COCTaBe
aKTMBOB B TOProBblil A€Hb, Ha ABa TOProBbiX AHSA MpeALleCcTBYHLMUIM
Jate dukcaumm peectpa. MWCTOYHMKaMM JdaHHbIX O BbInjaaTe
OVBUAEHOO0B ABNSAOTCH MHMOPMALMOHHbIE areHTCTBa,
YMOJIHOMOYEHHbIE Ha pacKpbiTe MHPOPMaLWN, SMUTEHTHI.

- aKuui, p[enosvTapHbiX —pacnmncok MHOCTPAHHbIX 3MUTEHTOB
ABNAETCA:

[aTa, C KOTOPOM LEHHble ByMaru HauymHalT ToproBaTbcsa 6e3 ydeTa
obbsaBneHHbIx gumBuaeHgos (DVD_EX_DT) B cooTBeTCTBUM C
nHdpopmaumen HKO AO HPl mnm uHbIX AOCTYMNHbIX NCTOYHUKOB

[aTa, Ha KOTOpPYyK oOnpefensiTcs aiua, WMewwme npaBo  Ha
noayyeHve AUBUAEHOOB.

B kauecTBe MCTOYHMKA MHDOPMaLMM UCMOMb3YOTCA MHPOPMALMOHHbIE
pecypcbl Cbonds, Rudata, u ap. Kputepuem Bbibopa saBnsiercs
KayecTBO npegocrtaBasemMonn wmHdbopMaumm u yaobcTtBo AocTyna K
OAHHbIM.

B cnyuyae otcytcTtBus oduumanbHOM nHdbopMaumnm O pa3Mepe Hanora
Ha goxoAabl MO LUEeHHbIM 6yMaraM WHOCTpaHHbIX 3MWUTEHTOB,
noasiexawero yaepxXaHuto, MPUMEHSIETCS MaKCMManbHO BO3MOXHas
ctaBka Hanora B pa3mepe 30%. [o dakTy nNOCTyn/eHus TaKux
[OXO0A40B/ANBMAEHA0B Ha BaHKOBCKME cuyeTa Ynpasnswowel KOMNaHum
0.Y. ®oHaoM B pasMepe, BKaw4yawwem B cebs cymMMmy Hanora,
YnpaBnsiiowas KoOMNaHUa AoHadncnsietT AebUTopCcKyr 3a40/1KEHHOCTb
Ha CyMMy Hanora.

- B oTCcyTCcTBUM MHPopMauum n3 HKO AO HP[, oduumanbHbiX CanToB
OMUTEHTA UEHHbIXx O6yMar, WHbIX AOCTYMHbIX MHMOPMALUMOHHBIX
WCTOYHMKOB - JaTa 3a4uC/iIeHUs AeHEeXHbIX CPpeACTB Ha pacyeTHbIN
CYET, OTKPbITbIA ynpasnsawowen komnadmmn 4.Y. NN,

Mpwn oTCYTCTBMM MHDOPMaLMKN U3 Bblle yKa3aHHbIX UCTOYHMKOB (B TOM
yMucne pasMepa MpUUYMTAOWMXCS BbIMJlaT) - AaTta 3auuncneHuns
LEHEeXHbIX CPeACTB Ha paCYeTHbIN CYEeT ynpasasiowen komnanmm 4.Y.
MAN® (B ToM Yncne Ha cyeT 6pokepa MND).
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e [laTa uncCNoAHeHUs 0653aTeNbCTB  3MUTEHTOM, MOATBEPXAEHHOM
6aHKOBCKOWM BbIMMUCKOM C pacyeTHOro cyeTa ynpasasiowen KoMnaHum
0.Y. MO wnnu otueTtoM bpokepa MND;

e [laTa NuKBMAAUMM 3MUTEHTA, COrNacHo Bbinucke wn3 EMPKOJT (nnu
BbIMNCKU u3 COOTBETCTBYOLLEro YNOHOMOYEHHOIr 0 opraHa
WHOCTPaHHOro rocygapcrea).

B oTcyTcTBME NpuU3HaKoB obecueHeHus:

e B TeueHme 25 paboumx pgHer C pgaTtbl MNpU3HaHUSa AebuTopcKon
3a[0/KEHHOCTU MO UeHHbIM 6yMaraM pOCCUMACKUX 3SMUTEHTOB M 45
pabounx AHen' c paTbl NpU3HAHUA AeBUTOPCKON 3aA0/HKEHHOCTU Mo
LeHHbIM 6yMaramM WHOCTPaHHbIX 3MUTEHTOB, @ TakKXe MeXAyHapOAHbIX
Koprnopauun.

! Cpok onpegeneH Ynpasasioleil KomnaHWen Ha OCHOBE MPOBeAEeHHOro aHann3a
[OaHHbIX O paHee MoJlyYeHHbIX AUBUAEHAAX

OueHka cnpaBensiMBON CTOMMOCTM AebUTOPCKOM 3a[0/IKEHHOCTM MO

BbINjaTe AMBMAEHAO0B MO aKUMsAM, A0X0Aa NO AENO3UTapHbIM pacrnmckam B

TeueHne BCero Ccpoka KBanaudukauMm TaKoW 3a[40/DKEHHOCTM Kak

OonepaunoHHON He KOPPEeKTUPYeTCS W OnpeaensieTcss B HOMMUHabHOM

BeJIMYMHE UCXO0As U3:

e KOMIMYECTBa aKUWI/Aeno3nTapHbIX pacrnmcoK, YYTEHHbIX Ha cyeTe Aeno
MN® Ha paTy, Ha KOTOPYIO OMpeaensATcs nvua, uMellme nNpaBo Ha
nony4yeHve AMBUAEHAOB U

e ob6bsBNEeHHOro pasMepa auemaeHaa (Aoxoada), NpUXOAALLErocs Ha
OZHY LieHHY0 6yMary CooTBETCTBYIOWEN KaTeropmu (Tvna) 3a BblYETOM
Hanoros n c6opoB B Cnyyae, ecsim 3TO NMPUMEHMMO.

Mo ucTteyeHMM cpoka KBanndpukaumm AebUTOPCKOMN 3aAO0/HKEHHOCTU Kak
onepaunoHHON, cnpaBeasiMBasl CTOMMOCTb ONpefensieTcss B COOTBETCTBUM
¢ OpunoxeHuvem 6.

Cnucok o0b6wmx cobbiTuii, NpMBOAALMX K 0beCueHeHWUo, YKasaH B
MpunoxeHun 6.
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NMPUNOXEHWE 16. AEBUTOPCKAA 3AAOJIXXEHHOCTb MO AOXOAAM
MHBECTULMNOHHDbIX NAEB POCCUMUCKUX MN® N NAEB (AKLUI)
MHOCTPAHHbIX MHBECTULUMNOHHbIX ®OHAO0B, NAU KOTOPbIX
BXOAAT B COCTAB MMYLWECTBA NN®, No AOXOAAM OT
AOJNNIEBOIo Y4YACTMNA B YCTABHOM KATUTAIJIE

Jebutopckasa 3a40/HKEHHOCTb MO A0XO04aM  MHBECTUUMOHHbLIX MaeB
poccuncknx MNO® mn naeB (akuuMn) WMHOCTPAHHbBIX WMHBECTULMOHHbIX
¢dhoHA0B, Man KOTOPbIX BXOASAT B cOCTaB umyuwecrsa MNO.

e [laTol nNpu3HaHMAa goxoda no nasM, SBMASETCS AaTa BO3HUMKHOBEHUS
obsizaTenbCcTBa MO BbINJaTe A0X0AA, YKasaHHas B coobuweHun o
BbiMaTe Aoxoda MO WMHBECTMUMOHHBIM MasMm poccuiickux MANO, B
cooTBeTCcTBUM C UHPopmaumern HKO AO HPAO, uvHdopMaumm Ha
odumuManbHOM canTe ynpasnsowen KOMNaHmm uan B opuumanbHoOM
coobuwieHnn Ans BrnagesnbleB MHBECTUUMOHHBLIX MaeB O BbinjaaTte
aoxoga (ons KBannduUUMpOBaHHbIX MHBECTOPOB);

e [lata, C KOTOpPOM WHOCTPaHHble UeHHble 6yMarn HauduMHaloT
ToproBaTbcsi 6€3 yyeTa 06bsBNeHHbIX anBnaeHaos (DVD_EX_DT) B
COOTBETCTBUM  C OOCTYMHbIMW  YMpasBnsowen  KOMMNaHuu
UCTOYHMKAMN nHdpopmaunm (Hanpumep, Rudata, Cbonds);

e [lpn oTcyTCTBUM MHDOPMALMKN U3 Bblle YKa3aHHbIX UCTOYHUKOB (B
TOM 4ucne pasMepa NMpUYMTAOLWNXCS BbiMAaT) - AaTta 3auyucieHus
OEHEeXHbIX CpeACTB Ha pacyeTHbIA CYET ynpaBAsfloWeNn KOMMNAaHUK
0.Y. MNO® / Ha cueT 6pokepa MNO.

B cnyuae oTtcyTcTBMsS oduuManbHON MHGOpPMaUMM O pasMepe HaJsora

Ha A4oxoabl NO UeHHbIM 6yMaraM MHOCTPa@HHbIX 3SMWUTEHTOB,

noanexalwiero yaepxaHuo, MpUMEHSeTCSs MaKCMManbHO BO3MOXHas

cTaBka Hanora B pa3Mmepe 30%. Mo dakTy nNOCTyn/seHns TakuxX

[0X040B/AMBMAEHA0B Ha H6aHKOBCKME cyeTa YMnpasBastowen KoOMnaHuu

0.Y. ®oHaoM B pasMepe, Bkaw4awwem B ceba cymMmy Hanora,

YnpaBnsawowaa KoMnaHus AoHauymcnaeT AebUTOpCKyl 3a[40/KEHHOCTb

Ha CyMMy Hasjora.

e [laTa MCMOSIHEHUSA obs3aTenbCcTB N0 BbINJaTe  AOXO0Aa,
NOATBEPXAEHHONW 6aHKOBCKOW BbIMUCKOMW C PpacyeTHOro cYeTa
ynpasnstouwei komnanmm .Y. MN® /otyeTom 6pokepa MNMNO;

e [aTa nukBuMaaumm nvua 0653aHHOr0 Mo UeHHbiM 6Hymaram
MHOCTPAHHOIr0 MHBECTULMOHHOIO POHAA;

e [aTa UCKNOYEHNS [Zkc] peecTpa POCCUNCKOro naeesoro
MHBECTMUMOHHOro doHaa.

B oTcyTcTBME Npu3HaKkoB obecueHeHns:

e B TeueHne 25 paboumx pHen c patbel nNpusHaHusa AebuTopckon
3aJ0/DKEHHOCTM MO LEeHHbIM BymMaram poCCUMCKMX IMUTEHTOB U

¢ 45 pabounx AHel! c AaTbl NpU3HaHUSA AeBUTOPCKOI 3a40/KEHHOCTU
Nno  UeHHbIM 6yMaraM  WMHOCTPa@HHbIX 3MUTEHTOB, a TaKxe
MeXAyHapoAHbIX Kopropauuii;

! Cpok onpeneneH Ynpasnatouieit KOMNaHMen Ha OCHOBe NPOBeAEeHHOro
aHa/M3a AaHHbIX O paHee MNoJlyYeHHbIX 40X04ax
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OueHka crnpaBeanBon CTOMMOCTM AebUTOPCKOM 3a40/HKEHHOCTM MO
[oxo4aM naeB poccumnckmx MUO® n nasm (akumsiM) MHOCTPaHHbIX
WHBECTULUMOHHbIX (HOHAO0B, Nan KOTOPbIX BXOASAT B COCTaB UMYLLECTBA
MN® B TeueHMe BCero cpoka Keanmdukaumm 3agoHKEHHOCTHN, Kak
ornepaunoHHOM onpeaenseTcs Ncxoas ms:

e KOMMYecTBa WHBECTUUMOHHbIX naes [MN® wuvnn naes (akuui)
MHOCTPAHHbIX MHBECTUUMOHHbLIX (OHAOB, Mawm KOTOPbIX BXOAAT B
coctaB umyuwecrea MNMU®, yuyTeHHbIX Ha cyeTe geno MUNO® Ha paty
onpeaeneHusa CHA;

e 06bsABNEHHOro pasMepa JAoxoda MO MHBECTMUMOHHOMY nato,
yKasaHHoro B coobuleHnn o Bbinsate AoxXoAa MO WMHBECTULMOHHbLIM
nasm poccuncknx TMNO® wn  nasm  (akuMsiM)  MHOCTPaHHbIX
MHBECTULUMOHHbIX (OHAO0B, KOTOpble BXOASAT B COCTaB MMYyLLeCTBa
MAo®, B cooteetctBUM ¢ uHbopmaumern HKO AO  HPA,
MHpoOpMaumoHHo  cuctemom  Rudata, Cbonds (unAm  umHbIX
MHPOPMALMOHHbBIX cuUcTeM) nnu odunumnanbHbIM canToMm
(onumanbHbIM NMMCbMOM) YNpaBAsoOLWLENd KOMNAHWM.

Mo ncreyeHmn cpoka KBanmdukKaumm A4e6UTOPCKON 3a00/KEHHOCTU Kak
OoMNepauuoHHOW, a TaK Xe B C/lydae BbISIB/IEHUS WHbIX CO6bLITUN,
NpUBOASLLNX K obecueHeHUo, cripaBeasinBas CTOMMOCTb onpeaensieTcs
B COOTBETCTBMMU C [puaoxeHunem 6.

Cnuncok ob6wmnx cobbiTuiA, NpuBOAAWMX K 0bBeCcueHeHMto, yKas3aH B
Mpunoxexuu 6.
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NPUTOXEHWE 17. AEBUTOPCKASA 3A[OJDXKEHHOCTb MO
OEHEXHbIM CPEACTBAM, HAXOAALWMMCS ¥V
NPO®ECCUOHANbHbIX YYACTHUKOB PbIHKA LUEHHbIX BYMAT U B
HKO HKL, (AO)

o [lebutopckast 3a80/HKEHHOCTb MO AEHEXHbIM CpeAcTBaM,
HaxoAaLWMMCS Y NpodecCcnoHasnbHbliX YY4aCTHUKOB pbiHKA LEHHbIX
6ymar (aanee — 6pokep);

o [lebutopckast 3a80/HKEHHOCTb MO AEHEXHbIM CpeAcTBaM,
Haxoaswumcs Ha cyete B HKO HKL, (AO).

e [laTa 3auncneHus  AeHeXHbIX CpeaCTB Ha  chneuuvanbHbIn
OpOKEPCKUIA CUET Ha OCHOBAHMM OTYETa bpoKepa;

o [aTa 3auumcneHmsa AeHexHblX cpeacts Ha cyer B HKO HKL, (AO),
OTKpbITbIV anga NMANO.

e [laTa wcnosHeHUss 6pokepoM 06s3aTeNbCTB MO MNEPEUYUCTIEHNLD
OEHEeXHbIX CpeacTB C creumanbHOro 6pokepckoro cyerta/BbiBOA
AEHeXHbIX cpeacTs co cyeta B HKO HKL (AO);

e [lata peuweHuss baHka Poccum 06 o0T3biBE nMueH3un y 6pokepa
(OeHexHble cpeacTBa MepexogaT B CTaTyC npoyen Aebutopckon
3a40/KEHHOCTH);

e [lata nukeBuMpaumm 6pokepa cornacHo MHdoOpMauum, packpbiTOh B
odununanbHOM AOCTYMHOM UCTOYHMKE (B TOM ducne 3anucm B EMPIOJI
0 nvkBugaumm 6pokepa).

B oTcyTcTBME Npu3HaKkoB obecueHeHns:
e B TeueHue Bcero nepuofa HaxoXAEHUS AEHEXHbIX CpeAcTB Ha
cyeTtax 6pokepa mnm Ha cyetax B HKO HKL, (AO);
e B TeuenHme 3 paboumx pHen C gatbl, Korga ynpasastouias
KOMMaH1s Bbipa3njla HaMepeHne O BbIBOAE AEHEXHbIX CPeAcCTB
co cyeta ©Opokepa wuam co cdyeta B HKO HKLU (AO) B
YCTQHOB/IEHHOM (OpPMe COrjlacCHO 3aKJ/IlYEHHbIM [A0roBOpaM
(cornaweHnsM), B ciy4yae, €CniM B TEYEHME YKA3aHHOro Cpoka
LEeHexXHble CpeaiCTBa He nofny4yeHbl Ha cyeTt MNMNO
WHdpopMmaumio o HeucnonHeHun 6Gpokepom wunam HKO HKL (AO)
TpeboBaHMS YNpaBnsowel KOMNaHMK O BbIBOAE AEHEXHbIX CPpeacTs
npegoctaensieTcs B CneunannsnpoBaHHbIM Aeno3uTapuii He Mno3gHee
OHS, ciefyrouwero 3a OKOH4YaHMEM YCTaHOBIEHHOIO Cpoka.
CnpaBegnnBas CTOMMOCTb AEHEXHbIX CPeACTB, HaxoAsWMXCs Ha cyeTe
bpokepa mnm Ha cdyete B HKO HKL (AO), onpemenserca B CcyMme
OoCTaTKa Ha yKa3aHHbIX cYeTax.

Mo ncreyeHnn cpoka KBanmdukKaumm Ae6UTOPCKON 3a00/KEHHOCTU Kak
ONepaunoHHOM, a TaK Xe B C/lydae BbISIBIEHUS WHbIX COObITUN,
npuBoasLWNX K obecueHeHUo, cnpaBeanBas CTOMMOCTb Onpeaensercs
B COOTBETCTBUMU C [1punoxeHuem 6.

Cnuncok obwmx cobbiTnii, npuBoaAWwMX K obecueHeHuto, yKasaH B
MpunoxeHnu 6.

94



NMPUNOXEHWE 18. SBAROJIXXEHHOCTb NO CAEJIKAM C ULEHHbBIMUA
BYMATAMWU, SAKJTIOMEHHbBIM HA YCNOBUAX T+ (NPU
HECOBNAAEHUN OATblI MOCTABKU LEHHbBIX BYMAT,
OMNPEQENEHHON YC/IOBUSAMU AOrOBOPA C JATON 3AK/TIOYEHUSA
AOTOBOPA NO NOKYMNKE/NPOAAXE LLEHHbIX BYMAT)

3a40/MKEHHOCTb MO cAefikaMm C UeHHbIMM 6yMaramu, 3akat4YeHHbIM Ha
ycnosuax T+

- [JaTta 3aki4deHunss gorosBopa no npuobpeteHuto (peanusaumn)
LLeHHbIX byMar;

- [JaTta HampaBneHus MNOATBEPXAEHUS Ha ydacTue B KOPNOpaTUBHOM
pencteum (akuent odepTbl) B Cny4yae, e€CiIn YCOBUS WCMOJIHEHUS
odepTbl onpeaeneHbl U HEUM3MEHHbI A0 AaTbl UCNOTHEHNSA OdepThl.
Jata nepexoma npaB COBCTBEHHOCTM Ha LUeHHble 6ymaru
NOATBEpPXXAEHHas BbIMUCKOW MO cYeTy Aeno.

CnpaBepmBas CTOMMOCTb 3a40/DKEHHOCTM MO CAeNIKaM C LeHHbIMU
6yMmaramm, 3ak/il0O4eHHbIM Ha ycaoBusx T+, onpeaensieTcs B pa3Mepe
pasHuLbl Mexay crnpaBeaIMBON CTOMMOCTbIO LIEHHbIX ByMar B BaswTe
pacyeta CYA, aBnsOWMXCS NpeaMeToM cAesiku, U CyMMOW CAEeNKu B
Ba/ltlOTe CAENKU, MPMBEAEHHOM K BantoTe pacderta CHA.

Mpu onpeaeneHun crnpasensiMBo CTOMMOCTU 3a40/KEHHOCTM MO
coenkam ¢ obnmMrauvsaMu,  3aK/KOYEHHbIMM  Ha  ycrioBusSxX T+,
cnpaBeasiMBasl CTOMMOCTb  Obnuraumii, SBASKOWKUXCA NpeaMeToM
cAenkn, C paTbl 3ak/l4YeHuss CcAoenkM [0 AaTtbl nepexoga npas
COH6CTBEHHOCTM Ha UeHHble 6yMarm, exeaHEeBHO onpegenseTcs C
Y4YE€TOM HAKOMJIEHHOro KYMOHHOrO A0x04a, OnpeAeneHHOro Ha aaTy
pacyeTa Mo caefke B COOTBETCTBMM C  YC/OBUAMU CAEAKU WU
npaBuaMmn opraHmsaTopa TOpros.

B cryyae nNOMOXUTENbHOM pa3Huubl, CcAefka Mpu3HaeTca B
cocTtaBe aKTUBOB
(nebutopckas  3a40/DKEHHOCTb) Yy  nokyrnatens/ B CoCTaBe
obsazaTtenbctB  (KpeanTopckas 3a[10J1)KEHHOCTD) y npojasua,
oTpuuaTesbHON pasHuUbI - B
cocTtaBe ob6s3aTenbLCTB (kpeaouTopckas 3a40/HPKEHHOCTb) y
nokynaTensi/B coctaBe aKTWMBOB (paebuTopckas 3af40/IKEHHOCTb) Y
npoaasua.

CnpasepnnBas CTOMMOCTb KOppeKTupyetcs B cnyyae
BO3HMKHOBEHUS  COObITUIA, nNpuBOAAWMX K  obecueHeHu, B
cooTBeTCcTBUM C [MpunoxeHunem 6.

Cnuncok obwmx cobbiTnii, NpuBoaAwMX K obecueHeHuto, yKasaH B
[MpunoxeHunu 6.
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NPUIOXEHME 19. 3BAAOJDKEHHOCTb MO CAENIKAM C BAJIIOTOMA,
3AKJ/IFOYEHHBIM HA YCJZIOBUAX T+ (MPY HECOBMNALEHUU OATbI
NOCTABKMW BAJIIOTbI, ONPEAENEHHOW YC/IOBUSIMA IOFTOBOPA C
OATOW 3AKJIIOMEHUS [OTOBOPA MO NMOKYMNKE/MNPOAAXE
BAJIIOThI)

3a40/KEHHOCTb MO CAESIKaM C BaslOTOM, 3aKJ/IlOUYEHHbIM Ha YC/OBUSX
T+

[ata 3akiyeHns 4orosopa no MoKynke/npoaaxe BantoThl.

[Jata nepexoga npaB COOBCTBEHHOCTM HA BaJOTY Ha OCHOBaHMMU
BbIMWCKM CO CYeTa OTKPbLITOro Ha ynpasngwoowy KoMnaHuwo A.Y.
MN®/6pokepckoro oTyeTa.

CnpaBeanuneas CTOMMOCTb 3a40/DKEHHOCTM MO cAefikaM C BanloTown,
3aK/IIOYEHHbIM Ha YycnoBusax T+ onpegensetcs B pa3Mepe pasHuubl
MexAay TeKyllen cnpaBeasiMBON CTOMMOCTbIO B BantoTe pacyeTta CHA B
COOTBETCTBUM C HacTtosdwmmu [pasunamn onpepeneHns CYA, u
CTOMMOCTbIO BaNoTHI, 3aMKCMPOBaAHHOM B Jorosope Ha
[AaTy UCNOJIHEHNS CAENKWU, NpUBEAEHHON K BantoTe pacyeta CHA.

B cryyae nNOMOXWUTENbHOM pa3Huubl, CcAenKa Mpu3HaeTca B
cocTtaBe aKTMBOB
(oebutopckas  3ap0/IKEHHOCTb) Yy NokKynatens/ B cocCTaBse
obaszatenbctB  (KpeanTopckas 3a40/HKEHHOCTb) y npojasua,
oTpuuaTensHoMn pasHuLbI - B
cocTtaBe oba3aTenbCcTB (kpeauTopckas 3a40/HKEHHOCTb) y
nokynaTtens/B coctaBe akTMBOB (aebutopckas 3a[0/HKEHHOCTb) Yy
npoaasua.

CnpaBeanuneas CTOMMOCTb KOPPEKTUPYETCS B CllydYae BO3HWKHOBEHMUSA
cobbiTnii, npuBoAAWMX K obecueHeHWO, B COOTBETCTBUMM C
[MpunoxeHunem 6.

Cnuncok ob6wmx cobbiTuiA, NpuBoOAAWMX K 0bBecueHeHMto, yKas3aH B
MpunoxeHuu 6.
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NMPUNTOXEHUE 20. MPOYAA AEBUTOPCKASA 3AAO0JIDKEHHOCTb

B pamkax Hactoawmx [TMpasun onpegeneHns CYA K npouyen
[0ebuTopcKkor 3a40/KEHHOCTUM OTHECeHbl B TOM 4ucie cneayowme
BUAbI:

e [lebutopckas 3a40/KEHHOCTb, BO3HUKLUASA B pesynbTaTte
coBeplleHns caenok ¢ umywectsoMm MU®, no KOTOpPbIM HacTynwuia
Hanbonee paHHAA AaTa pacyeTos;

ABaHChbI, BblAaHHbIE N0 cAaefnkaM 3a cyeT umyuwecrsa NMNO;
JebuTtopckass 3aA0/KEHHOCTb YMNpaBAslOWeENn KOMMaHuu nepeg
nno;

e [lebuTtopcKas 3aA0/KEHHOCTb, BO3HMKLIAS MO AOroBopam
cneunanmsmMpoBaHHbIM  Aerno3nTapueM, perncrtpatopoM, 6upxe
yKasaHHbIMK B lMpasunax 4Y NMNO;

e [lebutopckas 3a40/KEHHOCTb Mo Hasnoram, cbopam, nownvHaMm B
6toaXeTbl BCEX YPOBHEN;

o [ebuTtopckas 3a40/IKEHHOCTb, BO3HMKLUASA B pe3ysbTaTte nepesoja
OEHEeXHbIX CpeacTB («AeHbMMN B NyTU»);

e [lebutopckas 3a40/KEHHOCTb, BO3HMKLWIAsS B pe3yfnbraTte OT3blBa
nuueH3um y 6aHka nnm 6pokepa;

o WNHasa pebutopckas 3a40/HKEHHOCTb.

c
a,

e [lebutOopckans 3aAO0JIXEHHOCTb MO HanoraM, cb6opam,
nowsimvHaM B 6logkeTbl BCeX YPOBHEW — [aTa BO3HMKHOBEHUS
OCHOBaHUS AN BO3MeLleHUss Hanoros, c60poB, MOWANH U3
6romxeTa

e Ons nebutopcKoi 3af0/HKEHHOCTU YyrnpaBnslolen KOMNaHum
nepena NMU® - ycTaHoOBMEHHbI daKT MpeBbIEHUS AOMNYCTUMOWN
BE€JTUYUHDI BO3Hana)KLI,eHVIl7I VI/VIJ'IVI pacxonoB, CyMMa MNpeBbllLEHNA
KOTOPbIX MOANEXUT BO3BpaTy YMNpaBisOWeENn KOMMaHWen, uam
YCT@HOBJIEHHbIA daKT WU3NIULWIHE BbIMJAYEHHOTO BO3HArpaxaeHus
ynpasnsowen KoMnaHum, CyMMa KOTOpPOrO MOASIEXMUT BO3BpaTy B
NMN®, wnnm cymma yb6biTKka, KOTOpas ynpaBnswowas KoMMaHus
A0MKHa Bo3MecTUTb B MN® B pesysibTaTe AOMYLWEHHOrO HapyLleHUs
TpeboBaHMI 3aKoHOAATENbCTBA.

o Onsa nebUTOpCKON 3aA0/1KEHHOCTHN, BO3HUKLUEN B pe3yJibTaTe
nepeBofa MAEHEeXHbIX CpPeaAcTB - (@daKkTuyeckoe cnucaHus
OEHEXHbIX CcpeacTB C oaHoro cyeta MNO® wn otcytcTBMe dakTa
3auncneHns Ha apyrom cdyet MNN®, Ha KOTOpbIA OCYLECTBASICS
nepesogj.

o Onsa nebuUTopCcKON 3aA0/1KXEHHOCTHN, BO3HUKLUEN B pe3yJibTaTe
oT3blBa nuueH3suum y 6aHka wam 6pokepa - pJgaTta OT3biBa
nvueH3nm baHka, 6pokepa.

e [Ona ocTtanbHbIX BUAOB Nnpouyen AebUTopCcKo 3a[0/1HKEHHOCTHU
- flaTa nepenaydv akTMBoB (AEHEXHbIX CPeACTB) MUY, B OTHOLIEHUMU
KOTOPOro BO3HMKAET AebuTopckas 3a40/KEHHOCTb.
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Kputepun e [lebutopckas 3aA0/KEHHOCTb MNO HanoraMm, cb6opam,
npekpauweHuns nowsimHaM B 6r0a)keTbl BCEX YyPOBHeu:

nNpu3HaHUs - paTa noJlydeHust BO3MELLUEHUS U3 BHaXeTa MOSHOW CYMMbl
3aJ0/IKEHHOCTN COOTBETCTBYIOLWEr0 Hanora, c6opa, NoWUHbI;

- [paTa peleHuss 06 oTkase B OCYyLLeCTBNeHMM 3a4yeTa (Bo3BpaTa)
CYMM U3JIMLLHE YNJa4yeHHoro Hasora, cbopa, NoOW/nHbI;

- JaTa 3a4yeTa WU3MWHE YMNAYeHHOro Haslora Hauduc/eHUeM
COOTBETCTBYHOLLEro Hasora.

e Onsa OCTaJIbHbIX BMAOB npoueu Ae6butopckon
3aA0J/1KEHHOCTH:
- [laTa ncnonHeHus obsasartenbcts nepeq MNNO® cornacHo AOroBopy;
- [ata nukBuAaumMn KOHTpareHTa — puUAMYECKOro nuua cornacHo
Bbinucke mn3 EMPKOJ1 nnn pata nony4vyeHms unHdopMmaumm o CMepTH
dun3nyeckoro nmua - AOSHKHUKA;
- [aTta skcrnepTHOro (MOTUBMPOBAHHOMO) CYXAEHUS YNpaBnsiowen
KOMNaHum o6 oTCyTCTBUM OB0OCHOBAHHbLIX OXWAAHWKA OTHOCUTESILHO
Nosy4yeHUs npeayCMOTPEHHbIX AOrOBOPOM AEHEeXHbIX MOTOKOB, B
cnydyae, ecnu gebutopckasi 3a40/HPKEHHOCTb, MOXET 6biTb NMpuU3HaHa
npekpaweHHoOW B COOTBETCTBMM C OBWMMKM  MNOJSIOXKEHUAMMU,
yKasaHHbiMM B [naBe 26 T[paxpaHckoro koaekca Poccuiickon

Qegepauun.
Kpntepun " B oTcyTcTBME Npu3HakoB obecueHeHns:
CPOKH
KBanngpukaumnu | « [ebutopckas 3aA0J/IKEHHOCTb, BO3HMKLWIAs B pe3ysbTaTte
Aeburopckoi coBeplieHUs caenok ¢ wumywecrsoM [MUD, no KoTopbIM
3a40/HKEeHHOCT HacTynuna Haumbonee paHHAA gaTa pacyeToB, ecnu obwwuii Cpok
7] Kak noraweHns TakoW 3aA0/IKEHHOCTU COrlacHO YCNOBUSAM CAENKU He
onepaymnoHHOMH npesbiwaetT 15 paboumx gHenm (C ydyeToM cpoka MpOSIOHrauumM w
nepesak/floyeHnin [OoroBopoB), - C AaTbl MNpu3HaHuMg A0 AaThl

norawieHms COorsiacHoO yc/noBuaM caenku. lpu 3TOM A0NyCTUMBIN
CPpOK HapyweHuss o06s53aTenbCTB KOHTpAreHToM cocTaBnser 3
pabounmx AOHA, B Te4yeHMe KOTOpbIX 3aA40/DKEHHOCTb TaKXe
KBannduumpyeTcs onepaumnoHHON.

e [le6uTOpCcKan 3aA0/IKEHHOCTb, BO3HMKaKWLWAaA B cCJy4yae
3aAepXXK1M nepeperucrpaumMm MMyLlecTBa perMcTpaymMoHHbIM
OpraHoM - C JaTbl BO3HWKHOBEHMSI A0 JaTbl MoraweHus
KBanMdUUMpyeTcs B KayecTBe ornepaumoHHON.

e ABaHCbl, BblAaHHble NO cAenkaM 3a cyeT wumyuwectsa [MNOD
KBannduumpyeTcs onepaumoHHON AeBUTOPCKON 3aA0/HKEHHOCTbIO C
AaTbl  BblAayM aBaHca A0 JAaTbl noraweHus oba3atenscrs
KOHTpareHTOM COrfnacHoO YCNOBUAM cAenkn (ecan CpokK noraweHus
aBaHca B COOTBETCTBMW C AOFOBOPOM cocCTaBnser He 6onee 15
pabounx AHer C y4yeTOM CpoKa MpOoJSiIoHrauum K nepesaksyeHnn
Aorosopos). lpu 3TOM AONYCTUMbIA CPOK HapyLleHus ob6a3aTenLCcTs
KOHTpareHToM cocTaensetr 3 pabounmx AHA, B TedeHue KOTOPbIX
3aJ0/DKEHHOCTb TakXe KBannduunpyetcs onepaumoHHON.

e [ebutopckas 3aA0JIXXEHHOCTb YrNpaBAAOLWEen KOMMNaHUU
nepeg NMU® - B TeyeHne 25 pabounx gHelr ¢ AaTbl BOSHUKHOBEHUS
KBanMMPUUMPYETCS B KayecTBe onepaumoHHoil. [pu Hanuumm
060CHOBaHHOrO  3KkcnepTHOro  (MOTMBMPOBAHHOIO)  CYXAEHMUS
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YnpaBnswuwen KOMMaHuM O TOM, UTO YBENMUYEHWE CPOKOB
noraweHns 4ebUTopckon 3af40/HKEHHOCTU He SABASIETCS CNeaCTBUEM
HeraTMBHbIX NPOLLECCOB, BO3HUKLLNX B AEATENbHOCTM YNpaBAstoLen
KOMMaHuM, a TaKXe Halnuyue AOKYMEHTaNbHOro NMoATBEPXAEHUS OT
yNpaBnsollein KOMNAaHUM CPOKOB MOralleHust 3a[0/HKEHHOCTH,
Takasi 3a40/1)KEHHOCTb NMPOAO0XKAET OTHOCUTLCSA K OMepaLMOHHOMN.

e [Nebutopckas 3aA0/HKEHHOCTb, BO3HMKLUAs MO AOroBopaM cC
6upixen, cneuvanmsmpoBaHHbIM Aenosutapuem,
perncrpatopomMm, ykazaHHbiMu B Mpasunax AY NMN® - c patol
NpU3HaHUA A0 AATbl OKOHYaHWSA Cpoka MCNosHeHUsa obasaTenbcrea
B  COOTBETCTBMM C  YC/IOBUSAMM  3aKJIKOYEHHbIX  JOrOBOpPOB.
JonycTuMbili  CpOK  HapyweHuss  0653aTenbCTB  yKa3aHHbIMU
KOHTpareHTamu coctaBnsieT 25 pabounx AHEN, B TeUEHMe KOTOPbIX
3aJ0/DKEHHOCTb BCe elle KBanuduuupyetTcsa onepaunoHHOW. lMpwu
Hann4um 060CHOBaAHHOIO 3KCMepTHOro (MOTMBUPOBAHHOTO)
CYy>XAEHMS YnpaBnsowen KOMNaHum o0 TOM, 4YTO YBEIMYEHNE CPOKOB
OKasaHus ycnyr wnu noraweHus AebuTOpCcKOM 3a[0/MKEHHOCTU He
ABNSETCA CreACTBMEM HeraTUMBHbIX MPOLECcCOB, BO3HUKLWIKUX B
OesATeNbHOCTM  AO/DKHMKA WM MpU  Hannumm AOKYMEHTasIbHOro
NOATBEPXAEHUS OT KOHTpareHTa MWHbIX CPOKOB MoraweHus
3a40/HKEHHOCTM / oka3aHus ycnyr NMUO genseTcs oCHOBaHMeM Ans
yBeM4YeHUs Ccpoka KBanudukaumMnm TaKoOW 3a[0/DKEHHOCTUM B
KayecTBe OnepaunmoHHOW A0 AaTbl, YKa3aHHOM B MpeacTaBlE€HHbIX
OOKYMeHTax.

e [e6butopckasi 3aA0/HKEHHOCTb, BO3HMKLIAA B pe3ysbraTe

nepeBofa AEHEeXHbIX cpeactB («AeHbrM B nytu») - B
TeyeHnme 3 paboumx pgHen C  AaTbl  MNpU3HaHUSA  TaKoWm
3a40/KEHHOCTU.

CnpaBsegnanBasa | CnpaBensinBasl CTOMMOCTb Mpodeir AebUTOPCKOM  3a[0/1)KEHHOCTU

CTOMMOCTb onpepenseTcs:

e B cymMMe ¢aKTUMUeCKOro ocrarka 3aAO0J/DKEeHHOCTM Ha paaTty
onpeaeneHna crnpaBen/iuBo CTOMMOCTU/pAaTy onpeaesneHuvs
CYA*:

- AN BCEN AeOBUTOPCKON 3aA0/HKEHHOCTM, YKa3aHHOM B HACTOSILWEM
MPUIOXEHNN, B Nepuoa KBaandukauum TakoW 3a[O0/DKEHHOCTU B
KayecTBe onepaunoHHON;

- ans  nebuTopcKoi  3a0/KEHHOCTM MO  HanoraMm, cbopam,
MOLLSIMHAM B BI0AXETbl BCEX YPOBHEN;

*[lebuTOpCKass  3aA40/DKEHHOCTb  PacCUMTbIBAETCs  Ha  Kaxaytl  gaTy
onpeneneHus cnpaseaMBoi CTOMMOCTU. B cnyvae, ecnu pasmep A4e6UTOPCKONA
3a40/1KEHHOCTU He MOXeT 6biTb TOYHO onpeaeneH Ha AaTy onpeaeneHus CYA,
TO, UCMO/b3YITCA METoAbl annpoKCMMaLMM BEINYNH. 2>

25 MporHosHble 3HauyeHWs 06s3aTenbCTB, pacCcuMTaHHble YNpaBnsioleil KOMNaHWei, npefocTaBnsloTCs B
CneumanmanpoBaHHbIn Aeno3uTapuin Ha Kaxayto gaty onpepenenms CHA ¢ ykasaHueM nepuoaa Bbi6opku um
06BACHSALWNX NEPEMEHHbIX.
Ons uenein annpokcMMaumm pasMmepa akTMBoB (06a3aTenbCTB) MCMOMAb3YETCA CTaTUCTMKA 3a nocnegHune 12
(OBeHapuaTb) MecsaueB, NpeawecTeylwmx aate onpeageneHna CHA MUO. Mpu OoTCYyTCTBUM Takoro obbema
CTaTUCTUMKM METOA annpoKCMMauuMuM NPUMEHUM MPU HaNM4YMKU OAHHbIX HE MeHee 4eM 3a nocnepHue 2 (4Ba)
Mecsiua, npeawecTeyrowmnx gate onpegenerdms CHA Mo,
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e B CyMMe, oOnpegeneHHOW C WUCnosb3oBaHMEM MeToaa
npMBeAeHHOW CTOMMOCTM 6yaAywMX AEHEeXXHbIX MOTOKOB C
yyeToM KpeauTHbiX puckoB ([punoxeHve 6) BO BCEX WHbIX
cnyyasx.

Hdara 7]
cobbIiTHs,
npuBogswne K
obecyeHeHuro

[Oebutopckas 3a40/HKEHHOCTb MO BO3MELLEHUIO Hanoros 13 boaxeTa, a
TakK e aebutopckas 3a40/HKEHHOCTb Mo HanoraMm, cbopam, nowmMHaM
B OwaxeTbl BCex ypoBHeW He obecueHnBaeTcs He3aBUCMMO OT
CPOYHOCTM ee noralueHus.

Cnucok obwmx cobbiTnii, NpmBoAsSWMUX K obecueHeHMIo, yKa3aH B
MpunoxeHuu 6.

B gaty noctynneHns AOKYMeHTa, NoATBEPXKAAIOLEr0o OKa3aHHble YCNyru, Npou3BOANTCSH KOPPEKTUPOBKaA
HauyMCneHHbIX 0693aTenbCTB A0 UX peanibHOro 3Ha4eHus.
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NMPUNTOXEHWE 21. AOroBOP PENO

Mo poroBopam npsimoro PEMO (npogaBuoOM UeHHbIX 6ymar no
nepeon 4yacTtu gorosopa PEMO saenseTcsa ynpasnsiowas koMnaHmsa [.Y.
®doHpa):

- O6ssatenbctBa ®oHAa NO BO3BpaTy [AEHEXHbIX CpPeacTs,
NoJsly4YeHHbIX N0 NepBOn YacTu gorosopa npsmoro PEMO;

- LUeHHble 6bymarn, nepenaHHble ®OHAOM MO MepBOM 4YacTu AOroBopa
npsmoro PEMO.

Mo porosopam o6patHoro PEMO (nokymatenem ueHHbIX 6ymar no
porosgopy PEMO no nepson u4actm PEMNO gsnsetrca ynpasnsatwowas
KoMnaHua A.Y. ®oHpa):

- Aebutopckas 3a40/HKEHHOCTb K MOJTlYYEHUIO NepeAaHHbIX AEeHEXHbIX
CpeAcTB Mo NMepBOM YacTu gorosopa obpaTtHoro PENMO.

- 06s3aTenbCcTBO NO 06paTHOMY BbIKYMy LEHHbIX 6yMar, nosy4YeHHbIX
no nNepBOW 4acTuU, W peann3oBaHHbIX A0 MOMEHTa WCMOSIHEHUSA TO
BTOpOM Yactn gorosopa obpatHoro PEMO.

Aorosop npsimoro PEMO:

e Ha JaTy WCNOJIHeHMs nepBoW 4actm pgoroeopa PEMNO,
npusHaeTcs KpeauTopckas 3al0/1KEHHOCTb B cymme
MOJTy4YeHHbIX AEHEeXHbIX CpeacTB MO MepBON 4acTu AOorosopa
PEMNO, yBennuyeHHass Ha CyMMYy MpOLEHTOB, PacCYMUTaAHHbIX Ha
naty onpegenedmsas CYA no crTaBke, nNpeayCMOTPEHHOM
n0roBopoM/6mprkeBoi CAENKON;

e Ha AaTy UCNOJIHEHMS BTOPOM 4acTtu gorosopa PEMO npoucxogmt
npekpaweHme TMpu3HaHna KpeaAUTOPCKOM 3a[0J/IKEHHOCTU B
CyMMe MOJIyYEeHHbIX AEHEeXHbIX CpeAcTB MO mnepBok 4yactu. B
cnyyae ecnm ucrnosiHeHue obsa3aTtenbCTB He 6yaeT BCTPEYUHbIM,
noa A[aTol MCNOSIHEHUS BTOPOM 4acTu, NpuUHMMaeTcs bonee
Mo3A4HAS U3 ABYX AAT: NOCTaBKU UM onnathl;

e [peKkpalleHuMe Tnpu3HaHuUs LUeHHbIXx Oymar nepegaHHbIX MO
npssmomy aorosopy PEIMNO He npoucxoauT.

AoroBop o6patHoro PEMNO:

e Ha AaTy UCNOJIHEHUSA NepBoin YacTn gorosopa PEIMO npusHaeTcs
[ebuTopcKor 3a40/IKEHHOCTU B pa3Mepe CyMMbl AEHEeXHbIX
cpeacTts, nepegaHHble ®OHAOM MO MepBOM 4YacTu JAorosopa
PEMO, yBenuMyeHHON Ha CyMMYy MNpOUEHTOB, PacCUYMTaHHbIX Ha
paty onpegeneHns CYA no cTaBke, MNpeayCcMOTpPEHHOWN
n0roBopoM/6umprkeBoi CAENKON;

e Mpu3HaHMe UueHHbIXx OyMar, nosay4YeHHbIX MO MepBOK YacTu
porosopa PEINO, He nponcxoguT;

e Ha AaTy UCNOJIHEHMS BTOPOM 4acTtu gorosopa PEMO npoucxogmt
npekpaweHne Mnpu3HaHua  AebUTOPCKON  3aA0/KEHHOCTU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTty cnucaHmsa co cyeta AEMO ueHHbIx 6ymar, nosy4YeHHbIX
rno poroeopy ob6patHoro PEMNO (ToNbKO B cny4yae, ecin Ha
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MOMEHT cnucaHmsa co cyeta OEMO ueHHbix 6ymar no caenkam
KOJIMYECTBO Mpu3HaHHbIX B NMN® ueHHbIX 6yMar paBHO HY0),
OO MOMEHTa MWCMOMIHEHMS NO BTOPOM 4acTu, Npu3HaeTcs
obszatenbctBo MU® no npuobpeTeHUto Takux LEeHHbIX 6ymar
OJ151 UCMOJIHEHUST BTOPOM YacTtu caenkm obpatHoro PEMO.

Cnpasegnunsas CTOMMOCTb KpeanTopckoi/nebutopckon
3a40/KeHHoCTM no pgorosopaMm PEMNO oueHuBaeTca B pasMepe
COOTBETCTBEHHO MNOJIyYeHHbIX/NepefaHHbIX AEHEeXHbIX CpeacTB Mo
nepsoin 4actn gorosopa PEMNO A0 MOMeHTa WUCMNOJIHEHUS BTOPOM 4YacTu
norosopa PEMNO C y4yeToMm MPOLEHTOB, noanexalimx
nony4deHuto/ynnarte B COOTBETCTBMU C ycrioBuamm gorosopa PEMO.

Ecnn cTtoMMocTb UeHHbIx 6yMar no BTopon yacTtu gorosopa PEMNO
CKOppeKTMpoBaHa Ha CyMMYy BbINJaT AOXOA0B MO LUeHHbIM 6ymaram,
nepefaHHbIM no gorosopy PEMNO, wian CcyMMy WHbIX BbINAaT,
ocyLlecTBaseMblX B pamkax gorosopa PEMO, To pacyeT cnpaBeanvsomn
CTOMMOCTU KpeaUTOPCKOM/AebuUTOPCKONM 3a0/DKEHHOCTU MO AOroBOpYy
PEMO ocyuwecTBnsieTcs € y4eToM COOTBETCTBYIOLLMX BbiNaar.

CnpaBeanunBasi CTOMMOCTb LieHHbIX 6yMmar, nepefaHHbix ®OHAOM
no nepso 4yactu PEMO B TeyeHne nepuoga OT AaTbl UCMONHEHUS
nepson 4yactu gorosopa npsmoro PEMO o aatbl UCNOSIHEHUS BTOPOK
yactu gorosopa PEMO kaxabii pabounii AeHb onpeaensercs CoriacHo
MpunoxeHunto 3 HacToswmnx Mpasun onpegenexHns CHA.

Cnpaseanvusas CTOUMOCTb obs3aTenbCcTBa nno no
NpMobpeTeHnIo LEeHHbIX 6GyMar, paHee MnOoJIYYEHHbIX MO AOroBOpy
obpatHoro PEMNO u peanuM3oBaHHbIX A0 MOMEHTA WCMOJSIHEHUS BTOPOM
yactm caenkm obpatHoro PEMO, onpepensietcs B pasMepe
CrnpaBeaMBon CTOMMOCTM TaKUX LEHHbIX 6yMar B COOTBETCTBUU C
MpunoxeHnem 3.

CnpaBegnmBass  CTOMMOCTb  AeBUTOPCKOM  3aA40/HDKEHHOCTU K
MOJSIYYEHMIO nNepefaHHbIX JAeHeXHbIX CpeacTB Mo NepBoM  4yacTu
porosopa obpaTHoro PEMNO koppekTMpyeTcs B Clyyae BO3HUKHOBEHMUS
cobbITUN, nNpuBOASAWINMX K Ob6ecueHeHuw, B COOTBETCTBUM C
MpunoxeHnem 6.

Cnucok obwux cobbiTun, NpuMBOASLWIMX K ObecueHeHWto, ykasaH B
Mpunoxexuwu 6.
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NPUTOXEHWE 22. MPOU3BOAHBIE ®UHAHCOBbIE UHCTPYMEHTI
(PACYETHBIE)

MponsBogHble (PUHAHCOBbIE MWHCTPYMEHTbl (pacyeTHble 6upxeBble)
(nanee - pac4yeTHbie MOU)

[Nebutopckasn 3agonmkeHHocTb MN®, kak oueHka npasa us NMNoOU
Kpeauntopckas 3agomkeHHocTb MNP, kak oueHka obsasaTtenbcts 13 MNOU
Mo 6upxeBbiMm MOU - pata npuobpeTeHMss B COOTBETCTBUM C OTHETOM
6pokepa.

Mo 6upxeBbiM MNON:

e MCMOJIHEHME KOHTPAKTa;

e BO3HWKHOBEHMS BCTPeYHbIX 0653aTenbCTB MO KOHTPAKTy C TaKoW Xe
cneundunkaumen, T.e. 3akno4eHne opceTHON CAENKN;

e 0 MHbIM OCHOBaHWAM, YKa3aHHbIM B [paBunax KAWpuHra, B
YyCTaHOBJIEHHOM UMUK NOpPsSAKe.

CnpaBensnBasi CTOMMOCTb 6mpykeBoro pacyetHoro NMN®UN pasHa 0 (Honb),
ecnm B COCTaBe onepauuii no OGpoOKEepCKOMY CYETy MpoBeAEeHbl BCe
pacyeTbl N0 BapMaLMOHHOM Mapxe.

B cnyvae, ecnuM nopyyeHue Ha BbIBOA AEHEXHbIX CpeacTB Co
cneunanbHOro 6poKepcKkoro cyeta He MCMNOSIHEHO B TeYeHMe OAHOro
paboyero pAHA C pgatbl NpeabsiBieHUs MOopy4vYeHus crnpaseasivBas
CTOMMOCTb [AEHEeXHbIX CpeACTB Ha cyeTe rapaHTMiHoro obecnedeHus
onpefensercd C UCNonb30BaHMEM MeToAOB KoppekTupoBkun CC
(Opunoxexnune 6). [JaHHble O HeucnonHeHun TpeboBaHMS 6Gpokepom
npeaoCcTaBNsAlOTCA yrnpasnsoWwen KOMMaHWen B cCneunmannsmpoBaHHbIN
Aeno3uTapuii He no3gHee paboyero AHS, CreAyrLwero 3a OKOH4YaHueM
YCTaHOBJIEHHOIO CpoKa.

Cnpasegnusas  ctoumoctb  [OU KoppeKkTupyetcs B  Cny4ae
BO3HMKHOBEHUS COObITUI, NPUBOASLLUNX K 06eCLleHEHMID, B COOTBETCTBUM
¢ NpunoxeHuem 6.

Cnncok obwmx cobbiTnii, NpMBOASWMX K obecueHeHMWlo, yKasaH B
MpunoxeHun 6.
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MPUNOXEHUE 23. KTIUPUHIOBbIE CEPTU®UKATbI YYACTUA (KCY)
N PENO C KCY

KnnpuHrosbie cepTudunKaTthbl yyacTums

Mpu3HatTCca B AaTy 3aumncneHuns no cyety AEMO.

MpekpalweHne npu3HaHUS [OEHEeXHbIX CpeacTB M UeHHbix 6ymar,
nepefaHHbIX B KIMPUHIOBLIM MNyn, He npoucxoauT. [Joxodbl U UHble
BbIMAaTbl MO UeHHbIM 6yMaram, nepefaHHbIM B WMMYLECTBEHHbIA My,
MpU3HalTCa B cocTaBe akTMBoB PoHAa.

KnupuHroeble cepTuduKaTtbl y4yacTuss MpeKpallaT npuM3HaBaTbCa C
naTbl UX cnucaHug co cyeta AENO.

CnpaBeanueasi CTOMMOCTb aKTMBOB, MepeAaHHbIX B KAWPWUHIOBbLIA My,
onpenensieTcs B COOTBETCTBMM C HACTOSAWMMKM npaBwuiamMm B obuem
nopsigke.

CnpaBeanueasi CTOMMOCTb KJIMPUHIOBbIX CepTUMMKATOB y4yacTuUs paBHa
«0» (Hyno).

Joxoabl Mo ueHHbIM Hymaram, nepefaHHbiM B WMYLLECTBEHHbIA My,
rnpusHalTca B coctaBe ®doHaa, cornacHo Hacrtoawmm lMpasunam CHA.

B octanbHoM, caenkm PEMO ¢ KCY oueHMBaOTCA aHaNIOMMYHO CAeNKam
PEMO ¢ ueHHbIMM OyMaramu, nOpsiAOK y4yeTa KOTOPbIX OMWCaH B
MpuaoxeHun 21, B 4YacTM He nMpoTMBOpevalen HacToslemy
MPUNOXKEHUIO.

CnpaBeanueasi CTOMMOCTb AebUTOPCKOM 3aA0/KEHHOCTU K MOJSTYYEHUIO
rnepefaHHbIX AeHEeXHbIX CpeACcTB MO NepBOM 4acTu Aorosopa obpaTHOro
PEMO koppekTupyeTcs B Cily4ae BO3HUKHOBEHMS CObbITUIA, NPMBOAALLMX
K obeclueHeHN0, B COOTBETCTBUN C [1pUNOXKEHNEM 6.

Cnmncok obwunx cobbiTvn, npumBoAAWMX K obecueHeHu, yKasaH B
MpunoxeHunn 6.
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NMPNNOXEHWE 24. MOAEJNIb OLULEHKU ANA LUEHHbIX BYMAT,
HOMUWHUPOBAHHDbIX B PYBJIAX

METOAWKA ONPEAENEHUS PACYETHOW LIEHbI AOJIFOBOW LLEEHHOW BYMAIU

1.1. MpuHUMNDbI oNpeaeneHns pacyeTHOM LeHbl
B cOOTBETCTBMM C HACTOALWMM MYyHKTOM OMnpeaensieTca pacyeTHasa ueHa (UeHbl) AOArOBOW
LeHHoM byMarn MeTogoM NMpUBEAEHHON CTOMMOCTU ByayLMX AeHEXHbIX MOTOKOB No opMmyne:

n
CF,
V= Z (1 + v)Ok—Rara) 365" @)
k=1
loe:

CFy - CYMMa Ka)Aoro IeHexHOoro noTtoka, onpezeneHHas cornacHo n. 1.2.;
Dy, - faTa KaxAaoro AeHexHOro noToka, onpeaeneHHas cornacHo n .1.2.;
Y - CTaBKa ANCKOHTMPOBaHUA, onpeaeneHHas cornacHo n.l1.3.;
Aara - faTa onpejesieHnsl crnpaseasiMBoi CTOMMOCTH.

lpumeyaHune:

Mpn pacyeTe MCNONbL3YIOTCA creaylowme NoAXoAbl K OKPYr/IeHUo:
e OKpPYrneHus NpousBoOAATCHA MO NpasuiiaM MaTeMaTUYeCKOro OKpYr/ieHus;
e C(F, - 6byaywmin [eHeXHbIlt MOTOK, 3HayeHuMe OKpyrniserca A0 2 3HaKoB Mocre
3anaTon;
e PV, - [WUCKOHTUPOBAHHBIM AEHEXHbIX MNOTOK, MPOMEXYTOYHblE OKPYIrleHUs He
NpOU3BOAATCA, pe3ysbTaT He OKpPYrAseTcs;
e PV - obwasa cymMMa AMCKOHTMPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpyraseTcs
A0 4 3HaKoB Nocsne 3anaTon.

1.2. dopMmupoBaHue rpadpuka 6yayLinx AeHEeXKHbIX NOTOKOB
1.2.1. Obwme noaxoanbl.

Mpn dopMupoBaHnmn rpadurka 6yaylnx AeHEXHbIX NMOTOKOB Y4YMUTbIBAOTCA BCE AEHEeXHble
NMOTOKW B MoOralleHnme OCHOBHOMO Aosra M KYMNOHHOrO A0X04a B TeYeHWe OXWMAAEMOro cpoka
obpallueHus.

Oxunpgaembln cpok obpaweHus uUeHHOM 6yMmarnm onpegenseTrca C Aatbl  pacyeTa
CnpaBeAsIMBON CTOMMOCTU (He BK/IOYast) A0 HaMMeHbllelr 13 gaT (BKa4das):

= patbl odepThl, Hauxanwen K pate onpeaeneHus CnpaBeanMBoM CTOMMOCTU (He

BKJIlOYAs AaTy onpeaeneHuns cnpaBeannBon CTOMMOCTU);

*  [AaTbl NOJIHOIO MNoraweHus, NpeayCMOTPEHHOM YCNOBMUSAMU BbiMycKa.

Moa AaTol AeHEXHOro NoToka MoHMMaeTcs:

*  [JaTbl OKOHYAHWS KYMOHHbIX MEPUOAOB, MO 3aBEPLUEHMM KOTOPbIX B COOTBETCTBMMU C
YCNOBUSIMM  BbiMyCKa  OCYLLECTBASIOTCA  BbiNAaTbl  KYMOHHOro goxoda W (ecnu
NpeaycMOTpeHo) YacTUYHoe MnoraleHne OCHOBHOMo A40Nra;

*  [aTa, 4O KOTOpOW onpeaeneH 0XMAAeMbli CPOK obpalleHus.
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[eHexHble MOTOKW, BKJKOYas KYMOHHbIM [0X0A4, pPacCUMUTbIBAOTCA B COOTBETCTBUMM C
YyC/I0BUSIMWU BbIMyCKa.

Mpn dopMupoBaHuM rpaduka AeHeXHbIX MNOTOKOB B LUensxX pacyeTa crnpaseasvMBoi
CTOMMOCTU LeHHbIX 6yMar ocylecTBiseTcs nepecMoTp 6yayLmnx AeHEeXHbIX MOTOKOB Mpwu
Hannuum o6HoBNEHHON MHDOpPMaLMmK2S:

* 0 BeJMYMHE CTaBKM KynoHa (418 ueHHbIX 6byMar, No KOTOPbIM MPOLEHTHbIE CTaBKU He
onpepeneHbl Ha BeCb OXWAaeMbli Cpok obpalleHusl) — HOBOEe 3HaudeHue CTaBKW KyMoHa
CUNTAETCS YCTaHOBJIEHHbIM B AaTy Haydana KyMnoHHOro nepuoja, bnuxkanwero Kk parte
yCTaHOB/E€HMS CTaBKM (KYNMOHHOrO nepuvoga, Ha KOTOpbI CTaBKa yCTaHOBJieHa, uin 6onee
paHHero KyrnoHHOro nepmoaa, 40 Hayana KOTOpOro CTaBka yCTaHOBJIEHA);

* 0 Be/IMYMHE MnorawaemMor 4YacTu OCHOBHOro gosra (4ns ueHHbix 6ymar, no KOTOpbIM
npeaycMOTPEHO YaCTUYHOE MnoraweHne OCHOBHOMO A0Jira, HO CyMMbl MorallaeMblX 4YacTen
OCHOBHOIO JoJira He onpeeneHbl Ha BeCb OXWAaeMblll CPOK obpalieHus) — HOoBble
BE/INYMHbI OCHOBHOIO A0Jira CYMTaloTCS YCTaHOBMEHHbIMW B AaTy OKOHYaHWS KYMOHHOro
nepvoga, Mo WCTEYEHUM KOTOPOro MPOM3BOANTCS COOTBETCTBYHOLAS BbiNjaTa paHee
HEN3BECTHOW CyMMbI?’,

Ons [QONroBbIX LeEHHbIX 6yMar, Mo KOTOPbIM MNpPeayCMOTPEHO YacTUYHOE MoralleHune
OCHOBHOI0 A0/ira, HO BEJIMYUHbBI MOrallaeMoro OCHOBHOIO A0/ira He onpeaesneHbl Ha BeCb CpPoOK
obpalleHnsl, cyMMbl 6yayLMX AeHEXHbIX MOTOKOB PacCYMUTLIBAOTCA UCXOAS U3 OCTaTKa OCHOBHOIMO
JoNra Ha gaTy pacyeTta, onpeaenéHHOro C yYeToM BCEX paHee YCTaHOBMIEHHbIX CYMM MoralleHus.

1.2.2. BennunHa nHaekcupyemoro HommHana.

ONna ponroBbIX LEeHHbIX 6yMar ¢ MHAEKCMPYEMbIM HOMWHAMIOM, €C/In B pPacyeT BeSNYUHbI
HOMWHaNa BKJ/IIOYEHbl MNEepeMeHHble, 3HayeHue KOTOPbIX He 3aBUCUT OT pelleHUs SMUTEHTa,
HOMWHaNbHasi CTOMMOCTb PaCCYUTbIBAETCS Ha AaTy KaxXAaoro AEHeXHOro noToka ucxoaa wu3
HOMWHANbHOM CTOMMOCTM Ha [AaTy onpeaeneHus cnpaBenvBor CTOMMOCTW, Cpoka A0 AaTbl
OEHEeXHOro MoTOKa M MNPOrHO3HOrO 3HA4YeHUs MHMAAUMKM 418 COOTBETCTBYHOLWEro nepuoga Mo
dopmyne (3):

Dp—Dp—
HOMUHAJI MiH,, = OKPYTJI (HOMI/IHAJI WiH,_, x (1 + [IPOTHO3 MIIL|,_,) 365 2), 3)
oe:
HOMMUHAIJI I/IHn - UCKOMO€e 3Ha4YeHne HOMWMHaNa Ha AaTy KaXXaoro AeHeXHOoro
NMOTOKa,
HOMMWHAIJ I/IHn_l - Be/IMYNHA HOMWHanNa, pacCy4nTaHHasA Ha aaTty

npeawecTByOWero AeHeXHOro notoka, HO He paHee jJaTbl
pacyeTa CrpaBeasiMBoN CTOMMOCTH;

HOMMWHAJI UH, - BeIMYMHA HOMMHanNa Ha AaTy onpenesieHus cnpaBeasMBoON
CTOUMOCTH;

26C yyeTOM [AaHHOro yC/0BMSA O AaTe Hayana MNpMMEHEHWS paHee HEU3BECTHbIX BennuuH (CTaBKW KYMOHa,

CYMMbl MOrallaeMoro OCHOBHOrO A0Jfira, 3a WCKIYeHWeM obnuraumii ¢ WHAEKCMPYEMbIM HOMWHAJIOM)

BbIMOMHSAETCA PacYET MHbIX NoKasaTesnen, NpefyCMOTPEHHbIX HacTosiwen MeToamKon.

27 Mpwn 3TOM MepecyeTy noanexaT B T.Y4. BCe AEHEeXHble MOTOKW, CreaylllMe 3a OaToi OKOHYaHus

COOTBETCTBYIOLEr0 KYNOHHOro nepuoda, No OKOHYaHUM KOTOPOro npovM3BoAUTCS BbiMjaTa OCHOBHOMO JoJra.
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[TPOTHO3 HIIL,,_, - MPOrHO3HOEe 3HayeHne MHONAUUK, onpedesieHHOe Ha AaTy
npeawecTByoWero AeHexHoro notoka (n-1).
1.2.3. Benn4yuHa nepeMeHHON CTaBKM KyrOHa.

[Ons onroBbiX UeHHbIX 6ymar, Mo KOTOPbIM MPOLEHTHbIE CTaBKM He onpeaesieHbl Ha BeCb
oXmnpgaemblin Cpok obpaleHus, CyMMbl OyAylKnX AeHEeXHbIX MOTOKOB, AN KOTOPbIX CTaBka He
onpegeneHa Ha AaTy OUEHKM UHCTPYMEeHTa, pacCcYmUTbIBAlOTCA:

* AN UeHHbIXx 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJIIOYEHbl MepeMeHHble, 3Ha4yeHue

KOTOpPbIX HE 3aBUCAT OT pelleHUs SMUTEHTA, - UCXOAS CTaBKW, OMNpefeneHHON C YYeToM

MPOrHO3HbIX 3HAYEHUN TaKMX MEPEMEHHbIX NapaMeTpoB, (pacyeT CTaBKW BbIMOMHAETCA Mo

dopmyne, onpeaeneHHom ycioBmMsaMM Bbinycka),

" 418 MpoYMX LUeHHbIX 6ymar — MCXoAs M3 CTaBKW, 3ajaHHOM Ans Haubonee nosgHero

KYMOHHOIro nepuoja.

PacueT cTaBOK BbINOSIHAETCS OTAE/IbHO AJ1S KaXKA0ro KYyrnoHHOro nepuoaa.

Ecnn B KayecTBe nepeMeHHOro napamMeTpa A/ pacyeTa CTaBKM KYMOHA YCI0BUSAMMU
BblMyCKa MWHCTPYMEHTa nMpeAyCMOTPeHa <«CTaBKa WHMAAUMW» W MHas <«CTaBKa [AEHEeXHOro
pblHKa»28, 3HaueHWe CTaBKW COOTBETCTBYIOLIErO KyMoHa paccuuMTbiBaeTcs Mo dopMyne,
NpenycMOTPEHHOM YC/NIOBUAMM  BbiMyCKa WCXOASS W3  TMPOrHO3HOro 3HaveHuss uHdbNauuu,
COOTBETCTBYIOLLEro KYMOHHOMY Mepuvoay, W MNPOrHO3HOMO 3HA4YeHMS MHOW CTaBKWM AEHEXHOro
pPblHKA COOTBETCTBylOLWENH CcpoyHOCTM (NyTeM BbibOpa MaKCUManNbHOrO U3  3HAYEHWN,
PaCCYUTAHHbIX C MPUMEHEHNEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Mpwn pacyeTe cnpaBensiMBO CTOMMOCTM OCYLLECTBASAETCS nepecMoTp 6yaymx AeHEeXHbIX
NOTOKOB MpW HanAn4YMm o6HOBNEHHON MHMOPMaLUMKN O 3HAYEHUSAX CTaBKW KynoHa. HoBoe 3HauyeHue
CTaBKM KynoHa TMpUMMeHseTcs C AaTbl Havana COOTBETCTBYHLLEr0 KYMOHHOrO nepuoaa,
6anxkanwero K gate yCTaHOBNEHUS CTaBKM (HO He Mo3gHee AaThl Hadana KyrnoHHOro nepuoja, Ha
KOTOpbIA CTaBKa YyCTaHOB/eHa, Win 6onee paHHero KynoHHOro nepuoga, A0 Hadana KOTOpPOro
CTaBKa yCTaHOBJIeHa).

1.2.4. TporHo3Hble 3Ha4YeHnss nHbAaUUn

[Ons NporHo3HbIX 3HavYeHnn nHdnaummn (MPOMHO3 UML) ncnonb3yoTcs 3Ha4YeHus :

s«BMEHeHHOoI» nHbnsaumm (panee tTakxe — BUML, INF);

"3KCMNEPTHbIN NPOrHo3 o0 6yaywmx 3Ha4YeHnax MHGASUMN - B clydae OTCYTCTBUS 3HAYeHUs

«BMEHEHHOM» MWHMAAUMM ana cooTeeTcTBYoWwMX nepuonoB (EIU, KOHceHCyC npoOrHo3s

aHanutukoB Bloomberg, M3P nnun apyrve AOCTYMNHbIE NPOrHO3bI).

Ons Bcex nepuoaoB, AaTa Hayasna KoTopbiX He npesbliwaeTr 2023 roa (roa noraweHus
Bbinycka O®3 52001RMFS), B KayecTtBe nporHosa WHOASUMM MUCMNOMb3YETCA 3HayeHue
«BMEHEHHOM» MHpNAuUnM ana Bbinycka O®3 52001RMFS, paccumtaHHoe no dopmyne (4) kak
pasHumua Mexay Craskon KB[ B TOouke, COOTBETCTBYIOLWEN CPOKY A0 mnoraweHus Bbinycka O®3
52001RMFS, u cpenHeB3BELWEHHOW AOXOAHOCTbIO K MOralleHuio 3TOro Xe BbiNycKa:

INFgo = KBls2001 = YTMs2001, 4)

28 HanpumMep, MAX (MHDNSUMS; KOYeBas CTaBKa)
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lne:

Ons Bcex mepuoaoB, HauyMHalWMXCA B npomexyTke ¢ 2024r. go 2028r. (Bkawo4yas), B
KayecTBe MporHosa MHMNAUMKM UCMOAb3YETCS 3HadeHne, paccumTaHHoe no dopmyne (5), ncxoas
N3 3HAUYEHWUN «BMEHEeHHOM» MHdNaummn Bbinyckos O®3 52001RMFS 1 52002RMFS:

INF2024,_202 = OKPYTJI

ts2002~ts2001 | (1 + INF 5, /10())1'52002

—1),4]+100, (5
(1 + INF=5955/100)ts2001 * ®)

INF<p0, = KB/l52002 — YTMs3002, (6)

INFS2023

INFgp

52001/ ts52002

KBASZOOl ! KBASZOOZ

YTMSZOOl ! YTMSZ 002

lMpumeyaHne:

- 3HA4YEeHUEe «BMEHEHHOW» MHpNAUMM Ansa Bbinycka O3
52001RMFS, paccumTtaHHoe no gopmMyne (4) C TOYHOCTbIO
A0 2 3HaKOB MNOC/Ae 3anaTon — pe3ynbTaT pacyera no
¢dopmyne (4) COOTBETCTBYET 3HAYEHUIO B MPOLIEHTaAX;

- 3HAYEeHWEe «BMEHEHHOW» MHpNAUMKM Ansa Bbinycka 003
52002RMFS, paccumtaHHoe no dopmMyne (6) C TOYHOCTbIO
A0 2 3HaKOB MNOC/Ae 3anaTon — pe3ynbTaT pacyera no
¢dopmyne (6) COOTBETCTBYET 3HAYEHUIO B MPOLIEHTaX;

- 3HayeHWe cpeaHEB3BELEHHOro Cpoka A0 noraweHus
BbinyckoB O®3 52001RMFS, 52002RMFS, paccumTtaHHOEe
B rogax C TOYHOCTbIO A0 4-X (4eTblpex) 3HaKOB rocse
3anaTon;

- 3HayeHume CtaBku KBl B TO4UKE, COOTBETCTBYIOLLEN
CpegHeB3BELWEHHOMY CpOKY A0 noraweHus BblMyCKOB
O®3 52001RMFS, 52002RMFS;

- CpepHeB3BeWEeHHass  AOXOAHOCTb K MorallieHuto
BbinyckoB O®3 52001RMFS, 52002RMFS Ha paTy oueHKu,
nybnmkyemas MoCcKkoOBCKOW 6MpIKeEN.

Mpu BbINONMHEHUM pacyeTa INF,g,,_ 50,5 3HAYEHUS NMokasaTenen INF.,q,3, INF.yg,5, KOTOPbIE B

pe3ynbTate Mx pacyeta no dopmynam (4), (6) SBAAKTCA 3HAYEHMAMM B MNpOUEHTaXx,

nepeBoAsATCS B 3HA4YeHUs JAONAX eavHuubl (NyTeM AeNeHus Ka)aoro u3 Hux Ha 100 - 410
BHO oOTpaxxeHo B dopmyne (5)). Pesynbtat pacdyeta no cdopmyne (5) cooTrBercTByeTt
3HA4YeHUIO B MPOLIEHTaX, OKPYIrEHHOMY A0 2 3HAKOB MocCse 3ansToun.

Ona Bcex nepumopos, HauuHawowmxca ¢ 2029 r., B KayectBe MNporHosa uHbAauum

NCNOJIb3YyeTCs SKCNEPTHbIA MPOrHO3 MHMAALNK.
Ecnn cpok noraweHust AONrOBOr0 MHCTPYMeHTa He npesBblwaet 2032r. M OTCYTCTBYIOT

MHblE€ MPOrHO3Hble 3HaA4YeHUdA nNepeMeHHbIX MNapaMeTpoB, TO BJIMAHUNE 3KCNEPTHOro nMporHo3a

MHDNAUMM Ha pe3ynbTaT pacyeTa CrpaBeaSIMBOM CTOMMOCTM MPU3HAETCA HE3HaYUTEsbHbIM,

pacyeTHas LeHa uUeHHol 6yMarm MoxeT 6biTb KnaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX

cnydaax (I'IOMVIMO VIHCbJ'IFlLI,VIVI MCNOJIb3YHTCA UHbIE HeHabngaemble AaHHbIE NN CpoOK norawieHus

npesbiwaetr 2032r.) BAUSAHME 3KCNEPTHOro MNporHosa MHOASUMM NPU3HAETCA 3HAYUTENbHbIM,
pacyeTHas LeHa ueHHon byMarmn knaccnpuumnpyetcsa B YpoBeHb 3.
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1.2.5. MpOrHo3Hble 3HAaYEHMNS NPOYNX NEePEMEHHbIX NapaMeTpoB

MporHo3Hble 3HAYEHUA <KKOPOTKUX> CTAaBOK AEHEXHOro pbiHka (ANnsa nnasarwowWmx
MPOLIEHTHbIX CTaBOK Ha CpPOK MNpeaocTaB/IEHUSI AEHEeXHbIX cpeacts Ao 1 Mecsuya
BKJ1IOUUTEJIbHO).

K «KOpOTKMM» CTaBKaM [EHEeXHOro pblHKa OTHOCATCA cCheaywwue niasatouime
MPOUEHTHbIE CTaBKW, €C/IM  OHW MNpPeaAyCMOTPEeHbl YCNOBUSIMW  BbilyCKa OLIEHMBAEMOro
WHCTPpYMEHTa:

= ctaBka RUONIA

= crtaBka ROISfix co cpokamu 1 Hegens, 2 Hepgenu, 1 mecsy

= cTaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenun, 1 Mecsy,

= craBka PEMNO, no onepauusam LleHTpanbHoro 6aHka Poccuiickon deanepauum Ha Cpok A0

OAHOro Mecsiua (BKAOYUTESNBHO)

= KnoueBas ctaBka LleHTpanbHoro 6aHka Poccuinckon deaepaumm

= cTtaBka KB/[ Ha cpok oo oaHOro mMecsiua (BKAKOUYUTENBHO).

Ecnn B KayecTBe nepeMeHHOro napaMeTpa npeayCMOTpeHa Masatowas npoueHTHas
CTaBKa CpOKOM a0 1 Mecsua, To MPOrHOo3Hoe 3HavYeHne Takoro napametpa (Ratef) paccymTbiBaeTCs
no d¢opmyne (7) Kkak pasHuua w™Mexay CraBkon KB B TO4YKe, COOTBETCTBYHOLIEN
CpefHeB3BELWEeHHOMY CPOKY A0 MoraweHusl OLeHMBAEMOro MHCTPYMEHTA, U BEJIMUYMHON «CpeaHen
NMPOLEHTHOM MapXu Haj CTOMMOCTbI (POHANPOBAHUS» :

Rate = (KBAAO norauexus CpMCoF); 7
cpMcor = OKPYTJI(CP3HAY(Mcor), 4), (8)
(P—-1000)
Mcor = FIXnon = 000 %t (9)
roe:
KB/l z0 noramerns - 3HauveHune CtaBkn KB[] B TOuke, COOTBETCTBYIOLLEN

CpeAHEeB3BELWEHHOMY CpOKYy [0 rMoraweHus OueHMBAeMoro
WHCTPYMEHTA;

cpMcor - 3HAa4YeHMe «cpefHen MNPOLEHTHOM MapXwu Hajh CTOMMOCTbIO
doHaAMpOBaHUA», paccuuTaHHoe no dopmyne (8) Ha paty
OLEHKWM UHCTpYMEHTa KakK cpegHee apudmeTrmyeckoe
3HAYEHUIM nokasaTens <«MNpoueHTHOW MapXu Hajg CTOMMOCTbIO
doHAMPOBaAHUSA», pacCUYUTaHHbIX No dopmMyne (9), No Kop3uHe
Bbinyckos O®3-T1K;

Mcor - 3HA4YeHMme  <«MPOLEHTHON MapXuW Hag  CTOMMOCTbIO
doHaMpoBaHMA», paccyntaHHoe no dopmyne (9) Ana Bbinycka
O®3-TK, Bxoasawero B KopauHy Bbinyckos O®3-T1K;

FIXynon 3HayeHne GUKCUPOBAHHOWM YacTu KyrnoHa Ans Bbinycka O®3-
MK (Hanpumep, ans BbIMyCKa 29010RMFS KYMoOH
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ycTtaHasnueaeTtcsa B BenndynHe RUONIA + 1.60% wn BennymHa
FIX,ynow NMPMHUMAETCS paBHoOW 1.60%);

P - ueHa (6e3 y4yeTa KynOHHOro A0X04a) KOHKPETHOro BbiMycKa
O®3-MK Ha pgaTy pacueta B pybnsx;
t - CpeAHeB3BELUEeHHbI CPOK A0 MOraweHnss KOHKPEeTHOro

Bbinycka O®3-TK.

lMpumeyaHne:
Ha paTy yTBepXAeHus HacToswen pegakumm MeToamkm Kop3uHa BbinyckoB OO®3-MK
(nepeyeHb BbinyckoB O®3-TK, BKAOYAEMbIX B pacyeT cpMq,r) BKIKOYAET Cneaylolme BbiIMyCKU:
29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS; 24020RMFS.

MepeueHb BbinyckoB O®3-MK, BKkNOUYaeMbIX B pacyeT cpMg,r, nepecMmaTtpmsaetca MNMNO B

cneayrwmx cnydasax:

= pa3MeLleHmne HOBbIX BblinyckoB O®3-T1K;

*  yCTaAHOBJIEHME paHee HeonpenesieHHbIX CTAaBOK KyMOHa Ha BeCb OXWMAAEMbIA CpOK
obpawieHna OD3-TK, BKIIOYEHHOIo B KOP3UHY.

HoBbin nepeyveHb BbinyckoB O®3-MK, BkAYaeMbix B pacyeT cpMg,r, W AaTa Hayana ero

npuMeHeHusa ycTaHasnmeatoTcs MNMN® no cornacoBaHuto co CL u He TpebyloT BHECeHus

COOTBETCTBYIOLWMX WM3MEHEHMI B HacTosiwyto Metoamky (yTBep>XAEHUS HOBOW peaakuunu

MeToaunkm).

LleHa P Bbinycka O®3-TK onpegenserca No AaHHbIM MOCKOBCKOW 6uMpXW, ecnnm oHa
ABMISIETCA aKTUBHbLIM PbIHKOM B OTHOLIEHWUW KOHKpeTHor O®3-MK, B nopsake, aHanOrMyHoMm
yCTaHOBJ/IEeHHOMY ANropuTMOM 1 Ans pacyeTta ueHbl YpoBHS 1.

Ecnn Ha paTy pacyeTa ueHa P KOHKpeTHoro Bbinycka O®3-MNK He onpegeneHa (B T.4. MO NpUYMHE
Toro, 4yto Mockoeckas 6upxa He ABnAsgeTCa B AaTy pacyeTa aKTMBHbIM PbIHKOM AfS BblycKa), TO
Takon BbiNnyck O®3-NK He BKIOYAETCS B pacyeT cpMcyr-

lMpumeyaHune:

MokasaTenb Mg, OTpa)KaeT MNpPeMUID CBbille CTOMMOCTM doHAMPOBaHUA (MO CTaBKe
AeHexHoro pbliHka - RUONIA), kOTOpyw WHBECTOpbl 3aknagbiBaloT npu nokyrnke O®3.
TakuMm 06pa3oM, pPbIHOYHbIE OXWAAHMSA MO CTOMMOCTM (OHAMPOBaHUSA (MO MPOrHO3HOMY
3Ha4yeHuto ctaBkm RUONIA) BO3MOXHO onpefenvtb Kak pasHuuy Mmexay 3HadeHuvem KB/ B
TOYKe, COOTBETCTBYKOLWEN CpeAHEB3BEWEeHHOMY CPOKy A0 noraweHums gaHHon Od3 wu
nokasartenem Mg,y .

Hanpumep, npu crtaBke 5-netHen O®3 B pasmepe 8.57% u 3HayeHus M., B pasmepe
0.52% pbIHOYHbIE OXWMAAHMUA NO cpepHeMy 3HadeHuto ctaBk RUONIA B TeueHue 5 net
cocTtaBaT 8.02%.
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MporHo3Hble 3HAYEHUA CTAaBOK AEHEeXHOro pblHKa <« cpepHen>» cpo4yHocTu (AnAa
niaBavOLWMX MNMPOLIEHTHbIX CTaBOK Ha CPOK NpeaocTaB/IieHUs AEeHEeXHbIX cpeactB ot 1
Mecsaua A0 2 NeT BKJIIYUTENbHO)

K cTaBkaM [AEHEXHOro pblHKa «CpegHen» CPOYHOCTM OTHOCHTCS Creaylowme njaBarowme
MPOUEHTHbIE CTaBKW, €C/IM  OHW NpPeayCMOTPEHbl  YCNOBMSMU  BbiMyCKa OLIEHMBAEMOro
WHCTPpYMEHTA:

= cTtaBka ROISfix co cpokamu 2 Mecsua, 3 Mecsaua, 6 Mecsues;

= cTaBka MosPrime Rate co cpokamu 2 mecsaua, 3 mecsua, 6 Mecaues;

» craBka KB/ Ha cpok OT 1 Mecsiua A0 2 neT (BKIIYUTENBHO).

Ecnn B KadecTtBe nepeMeHHOro napameTpa MpeAycMOTpeHa MJiaBakowas npoueHTHas
CcTaBka CpokoM oT 1 Mecsiua Ao 2 NneT, To MPOrHO3HOE 3HayeHue Takoro napameTtpa (Ratey)
paccumnTbiBaeTcs no ¢gopmyne (10) Kak NMPOrHO3HOE 3HAYEHUE <KKOPOTKOM» CTaBKU AEHEXHOrO
pblHK@ Ha aHanuM3uMpyeMoM nepuoae, YBEJIMYEHHOE Ha pasHuuy Mexay 6e3puckoBom
[OXOAHOCTbI «CpeAHero» Cpoka M «KOpPOTKOM» 6e3p1MCKOBOM AOXOAHOCTLIO:

Ratey = (KB noramenns — PMcor) + (KBAcpousiocrs cranecn — KBA1 gers), (10)
roe:

KBl epounocts crasxu - 3HauyeHme CraBkn KB B TO4UKe, COOTBETCTBYIOLLEN
CPOYHOCTM CTaBKM [EHEXHOro pblHKa (HanpuMep, ecnu
3HAYeHWe CTaBKWM KYMOHa oOnpejenseTcs Kak 3Ha4dyeHue
6eCcKynoHHON A0X0AHOCTU rocbymar Ha Ccpok 24 Mecsua, TO
Kb ana 2-x nert; ecnn kK MosPrime6M - 10 KBA ana 6
MecsueB);

KB/l rens - 3HayeHue CrtaBku KB/[ B TOUKe, COOTBETCTBYIOLLEN CPOKY B
0.0027 ropa.

lpumeyaHune:

Mpu onpeaeneHnn s3HaueHUs KBAq,ouuocrs, crasen TOHYKA, COOTBETCTBYHOLWAS CPOYHOCTU

nepeMeHHOro rmnapamMeTpa nJjaBalowen MNpoUEeHTHOM CTaBKKW, onpeaensieTcs B

nopsiake, yCTaHOBAEHHOM N.2.

MporHo3Hble 3HaAYEHUA «AJIMHHbIX>» CTaBOK pblHKa Kanutasa (Ans nnasarowWwmx
MPOLIEHTHbIX CTABOK Ha CPOK NpeAoCTaBJ/IeHUA [JeHEeXXHbIX CPEeACTB CBbille 2 JieT).

K «ONVHHBIM» CTaBKaM pblHKA KanuTasa OTHOCATCS cneaylowme naasarowme npoueHTHble
CTaBKW, €CNu OHW NMpeayCMOTPeHbl YCI0BUSMU BbIMyCKa OLEHNBAEMOr0 MHCTPYMEHTA:

scTaBka KB/l Ha cpoK cBblWwe 2 neT;

*JOXOAHOCTb K MoraweHuio Bbinycka Od3.

Ecnun B KauecTBe nepeMeHHOro napaMeTpa UCMONb3yeTCs NnnaBarLas npoueHTHas cTaBka
CPOKOM OT 2-X N1e€T, TO NPOrHO3HOe 3HayeHne Takoro napaMeTtpa (Rate;) MNPUHMMaeTCs pPaBHbIM
3HadeHuto CtaBkm KBl B TOYKe, COOTBETCTBYHLLEN CPOYHOCTM TaKOW MJaBaloWen MpOLEHTHON
CTaBku (HanpuMmep, ecnu 3HadyeHue CTaBKWM KynoHa onpefenseTrcs Kak 3HadeHune 6ecKyrnoHHOMN
AoxopHocTu rocbymar Ha cpok 5 net, To CtaBka KB/l paccumTbiBaeTcsa Ans cpoka B 5 ner).
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lpumeyaHune:

Ecnn B KadecTBe nepeMeHHOro napaMeTpa MCNoNb3yeTcs nfasarowas npoueHTHas craBka
3aUMCTBOBAHUSA Ha pblHKe KanuTana («AJMHHas» CTaBka), TO PbIHOYHbIN PUCK U3MEHEHUS
NPOUEHTHOM CTaBKW MO MHCTPYMEHTY OTCYTCTBYET (MPUCYTCTBYET TONIbKO PUCK WU3MEHEHUS
KpeauTHOro cnpega) u BO3MOXHO NMPUMEHEHME MOCTPOEHUSA MPOrHO3HbIX AEHEXHbIX MOTOKOB
N UX AUCKOHTUPOBAHMUA UCXOAA U3 TEKYLLMX NMPOLIEHTHbIX CTAaBOK MO UHCTPYMEHTaM.

MporHo3Hble 3HA4YE€HUs MNpPoOYUX MNEepeMeHHbiXx napamerpos (NMOMMMO CTaBOK
AEHEXXHOro pbiHKa).

Mpw oTCcyTCTBUM HabnogaeMbliX AaHHbIX O MPOrHO3HbIX 3HAYEHUAX MEepPEeMeHHbIX NapamMeTpoB
(Hanpumep, pocT BBI) ncnonb3yeTcs 3KCNEPTHbIM MPOrHO3 0 ByAyLMX 3HAYEHUSIX MEePEMEHHOro
napametpa (EIU, KOHCeHCyC nporHo3 aHanutukos Bloomberg, M3P wnn pgpyrue [oCTynHbie
MPOrHO3bl).

1.3.0npeneneHne CTaBKU ANCKOHTUPOBaHUS
CTaBka AMCKOHTUpOBaHMSA 6yayliMX AeHeXHblX MOTOKOB onpeaensercs Ans AO0JIrOBOM
LeHHOM ByMarn Ha Kaxaylo AaTy pacyeTta cnpaBeasMBon CTOMMOCTW.

CrtaBka AWCKOHTMpOBaHUSA npuHMMaeTcs pasBHon CrtaBke KBJ, B TOuke, COOTBETCTBYHOLLEN
CpeAHEeB3BELleHHOMY CpOKYy A0 noraweHuss / odepTbl UeHHOW 6ymaru, yBeNMYeHHOW Ha
COOTBETCTBYIOLLEE 3HAaYEHMe KpeaUTHOro crnpeaa:

"B pacyeTe CTaBKM ANCKOHTMPOBAHUSA MOryT 6bITb MCMOb30BaHbI:

o 3KCMepTHOE 3HaYeHne KpeauTHOro cnpeaa

o MeAMaHHOEe 3HayeHWe M3 Auana3oHa KpeaAuTHbIX CrpenoB, ornpeneneHHoe Ans
PENTUHIOBOW rpynnbl AOJTOBOM LEHHOM ByMaru B cOOTBeTCTBMK C lNpunioxeHnem B
— €C/IN He 3a4aHO0 3KCNEepTHOM 3HayeHue KpeaAUTHOro crnpega (3a UCKIYEeHueM
OO/ITOBbIX WMHCTPYMEHTOB, OTHECEHHbIX K IV penTMHrosom rpynne, MegmaHHoe
3Ha4YeHWe KpeaAUTHOro cnpeaa Ans KoTopbixX onpeaensercsa B 0coboM nopsake).

o [nsa rocyaapcCTBeHHbIX UeHHbIXx 6yMar (Tonbko ans denepasnbHbiX LeHHbIX 6ymar)
MeAMaHHOe 3HaUYeHne KpeanTHOro cnpeaa npuHmMMaeTcs pasHbiM O.

lMpumeyaHune:

Ecnn 3HavyeHMe KpeanTHOro cnpefa yCTaHaBAMBaETCA ucxoas w3 Habnwgaemblx AaHHbIX (B
TOM 4MCiie Ha OCHOBe KpeaMTHOro crnpefa no aHaJ0rM4yHbIM BbiMyCKaM AAHHOMO SMUTEHTA,
MeAMaHHOro  3HayeHus  crnpega PeWTUHIOBOW  TPynMbl, CKOPPEKTUPOBAHHOIO  Ha
npeMmio/ANCKOHT 3a ocobble yCcnoBusl Ha OCHOBE HabnidaeMblX AaHHbIX), pacdeTHas LeHa
LEeHHOM 6yMaru MoxeT ObiTb KrnaccmduumpoBaHa B ypoBeHb 2. B ocTanbHbIX cny4dasx
pacyeTHasa ueHa ueHHolh bymarm knaccnuunpyeTtcsa B ypoBeHb 3.
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MPUNOXEHWUE N2B.
PErMAMEHT PACYHETA KPEOAMUTHOIO CNPEAA ANA AONTOBbIX MHCTPYMEHTOB

B coOoTBeTCTBMM C HaCTOAWMM periaMeHTOM KpeauTHbIA Cchpea paccyuMTbiBaeTcs Anas
(Banee nmeHyeTCcsa AOITOBON MHCTPYMEHT):

=  [OJIFOBOM LUEHHOW 6ymarn, HOMMHMpPOBAHHOM B pybnsax (3a UCKIOYEHMEM
roCyfapCTBEHHbIX LEeHHbIX 6ymar PO);

Ons uenemn pac4yeTa KpeanTHOro cnpeaa OCYyLLEeCTB/SEeTCS cnepytouwas

nocnenoBaTeslbHOCTb AENCTBUI B OTHOLEHUM AONTOBOM LeHHoM 6ymaru:

* B 3@aBWCMMOCTM OT HalMuusa WU OTCYTCTBUSA KPeAUTHOro pelTUHra y Bbinycka?® (a B
€ro OTCYTCTBMW Yy 3MUTEHTa WM Mopy4umTens) [A[OAroBon UeHHOW 6ymarw,
onpepensercs NMpUHaAJEXHOCTb LUeHHON HGymarm K OA4HOM M3 4YeTblpex PEeMTUHIOBbIX
rpynn, NnpeAyCMOTPEeHHbIX AaHHbIM PernameHToM;

*  MWHMMaJbHOE, MaKCMMalbHOE U MeAMaHHOe 3HAYeHMs KpeAUTHbIX CNpeaoB ANS AOJTrOBOW
ueHHon 6ymarm npUHUMAIOTCS paBHbIMM COOTBETCTBYIOLMM 3HAYeHUAM KpPeaAUTHbIX
cnpenoB, pacCYMTaHHbIM ANl PENTUMHIOBOM Ipynmnbl, K KOTOPON OTHeceHa LeHHas bymara
(3a UCKNOUYEHMEM UEHHbIX byMar, OTHECEHHbIX K IV penTUHroBoW rpymnne, Ans KOTOPbIX
KpeauTHbIA cnpea onpepensetcs B 0CoboM nopsake, nNpeayCMOTPEHHOM HAcCTOALWMM
PernameHTom).

Ons cybopANHMPOBAHHbBIX AOJ/ITOBbIX MHCTPYMEHTOB (06auraunii KpeauTHbIX OpraHu3aumi

B C/ly4yae OTCYTCTBUS pEeNTMHra BbiMyCKa WX Aen03MTOB) yCTaHaBAMBaeTCsa AOMNOJSIHUTEsSIbHas
npemMms 3a CybOpAMHMPOBAHHOCTb, Ha KOTOPYK YBENMUYMBAKTCSA pacyeTHble BeJINYMHDI
MWHMMANbHOrO, MaKCMManbHOr0O W MeAMAHHOr0 3Ha4YeHW KpeauTHbIX CApeaoB B Cly4asx,
NpeAyCMOTPeHHbIX HacTosawmM MpunoxeHnem. MNMpemusa 3a cybopaANHNUPOBAHHOCTb ONpeaensieTcs C
y4YeToOM AOCTYMHOW PbIHOYHOM MH@OpMauum o cnpegax 3a cybopaMHUPOBAHHOCTb COMOCTABUMbIX
BbIMYCKOB MUJIN SMUTEHTOB.

1. PeATUHroBbIe rpynnbi
Ons uenen onpeneneHMs KpeaumTHOro crnpefa BBOAATCA Criefylowme penTUHIOBbIE
rpynnbl:

PeiAiTnHrosas rpynna I - HauBbICWIMA YpOBEHb KPeAUTOCNOCOBHOCTM W CTeneHb
HaAEeXHOCTU MO CPAaBHEHMIO C APYrMMW 3MUTEHTaMM, BbiNyCKaMW UeHHbIX 6ymar wnau
puHaHcoBbIMM 0b6si3aTenbCTBaMn. B yKasaHHYyl0 PpenTUHIOBYIO Tpynny BK/AKOYAKTCS
AOJIrOBble MHCTPYMEHTbI C peTUHIrom ot BBB- (no wkane S&P).

PeiituHroBaa rpynna II - BbICOKMA YpOBEHb KpeaUTOCNOCOBHOCTM, MNpu 3TOM
MPUCYTCTBYET HEKOTOpasi YyBCTBUTENIbHOCTb K BO34AENCTBUIO HE61AronpmuaTHbIX NEpeMeH B
KOMMepYecKuX, (PUHAHCOBLIX U 3KOHOMUYECKUX YCNOBUAX. B yKasaHHYO PENTUHIOBYIO
rpynny BK/OYAKOTCA AONrOBble WMHCTPYMEHTblI C PEeUTUHroM oT BB- pgo BB+ (no wkane
S&P).

2% icnonb3yeTcs KPeAUTHbIN PeNTUHT MO WKane peiTUHIOBOro areHTCTBa, COOTBETCTBYIOWEN BanoTe
OCHOBHOIO gosra
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PeirtTnHroBas rpynna III - yMepeHHbll ypOBEeHb KpeaUTOCNOCO6HOCTH,
NPUCYTCTBYET BbICOKAsi YYBCTBUTENIbHOCTb K BO3AENCTBUIO HEGNAronpuaTHbIX NEpeMeH B

npu 3TOM

KOMMepYecKkuX, (PUHAHCOBLIX U 3KOHOMUYECKUX YCNOBUAX. B yKasaHHYO PENTUHIOBYIO

rpynny BKKOYAKOTCHA AO0/FOBble MHCTPYMEHTbl C peUTUHIoM oT B- Ao B+ (no wkane S&P).

PeiitnHroBasa rpynna IV. B ykasaHHyl PeMTUHIOBYIO Tpynny BKAKOYAOTCS A0JIFrOBble

WHCTPYMEHTbI:

» 6e3 pelTuHra, NPUCBOEHHOIro PENTUHIOBBIMW areHTCTBaMMn, yKasaHHbiMW B Tabnuue 1,
nnm

= C penTUHroMm Hmxe B- (no wkane S&P), NpMCBOEHHbIM PENTUHIOBbLIM AreHTCTBOM,
yKasaHHbIM B Tabnuue 1.

PeliTnHrosbie rpynnbl MOryT 6biTb NepecMOTpPEeHbl NPU BbIMOJHEHUM OAHOIO U3 CeayLWNX

YCNOBUN:

"BHECEHME U3MEHEHUN B METOANKY pacyeTa M COCTaB MHAEKCOB MOCKOBCKOM BUpxu;

"M3MEeHeHne cyBepeHHoro pentmHra PO arentcteamu S&P, Moody’s, Fitch;

"Npoyne MU3MEHEHMUS Ha pblHKE, NMPU3HAHHbIE CYLLECTBEHHbIMW AN Uenen onpeaeneHus

pPEVTUHIOBbLIX rpymnn.

MpoBepka ycnoBuin Ansg nepecMoTpa peMTUHIOBbIX FPYnmn NMPOBOAUTCS eXeKBapTabHO.

2. Mopspok onpeanesieHUs NPUHAQNEIKHOCTU AOJIFOBOr0 MHCTPYMEHTA K PeUTUHIOBOM
rpynne
OnpepeneHve nNpuUHaANEXHOCTH MHCTPYMEHTA K PEeWTUHIOBOW rpynne
BbIMO/IHAETCA Ha OCHOBAHWM [aHHbIX BEAYWMX PENUTUHIOBbIX areHTCTB B COOTBETCTBUM C
Tabnuuen 1.

AOoNroBoro

Ta6nuua 1. ConocraBsieHMe WKaN PeUTUHIOBbIX areHTCTB

Moody's S&P Fitch .
AKPA dkcnepT PentnHrosa
PA MexxayHapoaH | MexxayHapoaH | Me)xxayHapopgH A rpynna
as wkana ana wkana as wkana
Baal BBB+ BBB+
PeATUHroBsa
AAA(RU) ruAAA Baa2 BBB BBB
A rpynna I
Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU) .
PentnHrosa
A+(RU), ruAA-,
Ba2 BB BB A rpynna II
A(RU) ruA+
A-(RU), ruA, ruA-
Ba3 BB- BB-
BBB+(RU) , ruBBB+
BBB(RU), "
(RU) FUBBB B1 B4 B4 PeiiTMHroBa
BBB-(RU) fa rpynna
BB+(RU) ruBBB-, B2 B B III
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Moody s S&P Fitch .
AKPA kcnepT v PentnHrosa
PA exxayHapoaH | MexxayHapoaH | MexxayHapoaH 5 rpynna
as wkana asl wkana as wkKana
ruBB+
BB(RU) ruBB B3 B- B-
L . PeiiTnHroBa
Bonee HU3KUN PEeNTUHI / PEATUHI OTCYTCTBYET
A rpynna IV

Mpn HanWuum y [OATOBOW UEHHOW 6yMaru, ee aMUTEHTa WM MOPyYUTENs HECKObKUX
peNTUHIOB, BblbMpaeTcss HaMbBOMbLIMN N3 UMEIWNXCA aKTyalsibHbIX KpPeAUTHbIX PEWTUHIOB, C
YUYeTOM cneayrouwero:

Npu HanMunMM penTUHra BbIMyCKa WCMOMb3YETCS HamboNbWUA U3 aKTyaslbHbIX
KpeAUTHbIX PEWTUHIOB  BbIMyCKa, MPUCBOEHHbIX Pas/iMYHbIMU  PENTUHIOBbIMM
areHTCTBaMy;

B OTCYTCTBMM pENTUHra BbINycka, MPUCBOEHHOrO XOTA 6bl OAHWM PENTUHIOBbIM
areHTCTBOM, TMpW HaAMuMM pPENTUHra 3SMUTEHTa LEHHOM 6yMarn ucnosb3lyeTcs
HanboNbWNIN M3 aKTyaNbHbIX KPEeAWUTHbIX PEWTMHIOB 3MUTEHTa, MNPUCBOEHHbIX
Pas/IMYHbIMU PENTUHIOBLIMW areHTCTBaMu;

B OTCYTCTBMM pEWTMHra BbIMyCKa W 3MUTEHTa, MPUCBOEHHOro XOTA 6bl OAHUM
PEWTUHIOBbIM areHTCTBOM, MNPV HaJWYMK pEeNTUHra nopyunTens ueHHolh 6ymaru
NCMoNb3yeTcsl HaubOoNblUM M3  aKTyasibHbIX KPEAWUTHbIX PEUTUMHIOB MOpPy4YnUTENs,
NMPUCBOEHHbIX Pa3/IMYHbIMU PENTUHIOBLIMW AareHTCTBaMM.

3. OcobeHHOCTM onpeaeneHna kpeauTHbix cnpepoB ana I, II, III pelTUHroBbIX
rpynn
KpeaouTHbli cnipes ons pentuHrosbix rpynn I, II, III paccumTbiBaeTcs Ha Kaxaylo aaTty
ornpepeneHus cnpaBeasMBoi CTOMMOCTU AONITOBOr0 MHCTPYMEHTA.

Mpu BbluncneHun kpeamtHoro cnpega I, II, III penmTMHrOBbLIX FPYynNn MCAOMb3YyeTCs
MeAMaHHOe 3HayeHue KpeauTHOro cnpega 3a nocnegHne 20 ToOproBbiX AHen (<= pAaThbl
onpeaeneHns cnpaBeasiMBort CTOMMOCTH).

Ons pacyeta MeauaHHOro 3HadeHus kpeauTHoro cnipega I, II, III peATuMHroBbIX rpynn
NCMONb3YIOTCS 3HAUEHUS AOXOAHOCTU cneayowmnx obnmraumoHHbIX MHAEKCOB MoCKOBCKOM 6upxu,
pacKpbiBaeMbIX MO UTOraM Ka)Aoro TOProBoro AHS Ha cante MOCKOBCKOM BUpXu:

a. NHaoekc kopnopaTueHbix obnuraumii (> 1 roga, pemTuHr = BBB-)
Tukep:RUCBITRBBB
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBITRBBB
ApxuB 3HaudeHuin:https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. NHpekc kopnopatuBHbix o6nurauum (> 1 roga, BB- < peintmHr < BBB-)
Tnkep:RUCBITRBB
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBITRBB
ApxuB 3HaueHun:https://www.moex.com/ru/index/RUCBITRBB/archive
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C. NHpekc kopnopatuBHbix obnurauum (> 1 roga, B- < pentmHr < BB-)
Tnkep:RUCBITRB
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBITRB
ApxuB 3HaueHun:https://www.moex.com/ru/index/RUCBITRB/archive/

Pacuet MmeamaHHoro kpeamtHoro cnpega ansa I, II, III penTUHroBbiX rpynn OCyLecTBAseTcs
B Cneaylowem nopsake:
PelitnHrosas rpynna I

PaccuunTbiBaeTca KpeanTHbIN cripes Spri 3@ Kaxabin n3 20 nociegHnX TOProBbiX AHEN:

Spr1 = (Yrucirrees — KB/lrucirress) X 100, (14)
roe:
Ser - 3HaYeHusa cnpepa, paccymTaHHble B 6a3NCHbBIX NYHKTax;
YRUCBITRBBB - AoxoaHocTb nHaekca RUCBITRBBB, packpbitas MocKoBCKOWM
6upxen;
KBRrucBITREEE - 3HayeHune CtaBku KB/l B Touke, COOTBETCTBYHOLEN AlOpaunmn

nHaekca RUCBITRBBB packpbiTot MockoBcKkown bupxen.

PaccunTtbiBaeTcs MeamMaHHOE 3HaUYeHue KpeauTHOro crnpeaa Spfy 3a nocneaHmne 20 TOproebix
AHen (MeanaHa M3 NoayyYeHHOro psaaa Seri).

Mpn pacuete MeaMaHHOro 3Ha4YeHns KpeauTHOro cripeaa Spf; MPOMEXYTOYHbIE OKpPYr1eHUs
3Ha4YeHMn Serr He npomsBoaAaTcsa. [MonyyeHHOe MeauaHHOe 3HadeHue KpeauTHOro crnpeaa Sih
OKpyrnsierca no npasuiaM MaTeMaTUYECKOro OKpYr/eHUs A0 uenoro 3HayeHus 6asumcHbIX
MYHKTOB.

PevituHrosasa rpynna II
PaccunTbiBaeTcs KpeauTHbIA cnped Serir 3@ Kaxabih 13 20 nocneaHuUX TOproBbiX AHEN:

SPI"II = (YRUCBITRBB - KBARUCBITRBB) X 100, (15)
roe:
Serit - 3Ha4YeHusa crnpepa, paccymMTaHHble B 6a3nCHbBIX MYHKTaXx;
YRUCBITRBB - poxoaHocTb mMHAaekca RUCBITRBB, packpbitads MOCKOBCKOM
bupxen;
KBRrucBITRER - 3Ha4yeHune CtaBku KB/l B TOUKe, COOTBETCTBYIOLWEN AlOpaLnm

nHaekca RUCBITRBB packpbiToli MOCKOBCKOM bupxen.
PaccuuTbiBaeTca MeamaHHOE 3HadeHue KpeauTHOro cnpepa Sprp; 3a nocnegHue 20
TOProBbIX AHEN (MeanaHa M3 NOoSTYYEHHOro psaa Serix).
Mpn pacyeTe 3HaYEHMS MEAMaHHOro KpeauTHOro cnpeaa Sppy MPOMEeXYTO4YHblE OKPYrNeHUs
3Ha4YeHUN Sprizr He Npom3BoAATcs. [onNyyeHHOe MeAMaHHOe 3HayeHue KpeauTHoro cnpeaa Siy;

OKPYrnsieTcss Mo MpaBuiaM MaTeEMaTUYECKOro OKpYrfeHUs A0 Uesioro 3HadeHust 6asncHbIX
MYHKTOB.

PeutuHrosasa rpynna III

PaccuuTbiBaeTcs KpeauTHbIA cripel Serw 3@ Kax bl n3 20 nocnegHnX TOProBbiX AHENR:
SPFIII = (YRUCBITRB - KB'ZlRUCBITRB) X 100' (16)
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lpe:

Seri - 3Ha4YeHnsa cnpega, paccymTaHHble B 6a3nMCHbIX MYHKTaX;

YRUCBITRB - AoxoaHoctb uHaekca RUCBITRB, packpbiTas MOCKOBCKOM
6upxen;

KBARryucBITRB - 3HayeHune CtaBkm KB/ B TOUKe, COOTBETCTBYIOLEN AlOpauunm

mHaekca RUCBITRB packpbiToh MOCKOBCKOM bupixei.

PaccuntbiBaeTcs MeAnaHHOe 3Ha4dyeHWe KpeaWTHOro crnpena Sgy; 3a nocnegHue 20
TOproBbIX AHEN (MeanaHa M3 Nosy4YeHHoro psaa Seri).

Mpn pacyeTe 3Ha4yeHUs MeAMAHHOIO KpeaAWTHOro cnpega Sgiy  MNPOMEXYTOYHble
OKpYIfeHMUs 3Ha4yeHU Serimx HE NMPomM3BOAATCA. NoNyyeHHoe MeaMaHHOe 3HayeHue KpeaMTHOro
cnpena Si; OKPYrNIsieTcs no npaBuiaM MaTeMaTUYecKOoro OKPYrfieHMs A0 Lenoro 3HaudeHus
6@3MCHbIX MYHKTOB.

4. Ocob6eHHOCTM onpeaesieHus KpeauTHbIX cnpepoB ana IV penTUHroBoi rpynnbl

C y4yeToM HanuMuma B [AHHOW rpynmne JAOAroBbiX WHCTPYMEHTOB HWU3KOrO KpeaAWTHOro
KadectBa, B T.4. npepaedonTHbIX, @ TakXe [AOSroBblX WMHCTPYMEHTOB YAOBNETBOPUTENBHOMO
KpeauTHOro KayecTtea, Ho 6e3 pelTuHra, MeamMaHHbIn KpeauTHbIN crnpes SP v PacCUYUTbIBAETCS Ha
WHAMBUAYaNbHOW OCHOBE A/ KaXXA0ro A0SIr0BOro MHCTPYMEHTA.

3HayeHne MeamMaHHoOro KpegmMTHOro cnpeja Ans AosroBOro MHCTpYMeHTa, BKAYeHHoro B IV
PENTUHIOBYIO IPynny, pacCYMTbIBAETCS Ha KaXAylo AaTy onpeneneHus cripaBensiMBoi CTOMMOCTMU
AONrOBOr0 MHCTPYMEHTa B crieayloweM nopsake:

HE pexe 4YeM Ha NocneAHuUr J[AeHb KaXAoro KeapTajna Ansa AO0AroBOro MHCTPYMeHTa

onpenensieTcs 3HayeHne KpeauTHOro cripega C NpMMEHEHWEM OA4HOro M3 nepeymcieHHbIX

HMXXe cnocoboB (Aanee — sKCNepTHOE 3HaYeHue KpeauTHoro cnpeaa). OAHOBpeMEHHO Ans

OOJ/ITOBOr0 MHCTPYMEHTa onpegensiercs BesIMYMHA OTK/IOHEHWUS 3KCMEepTHOro 3HadeHwus

KpeaAUTHOro cnpeja oT 3Ha4YeHUs MeAMaHHOro KpeaAnTHOro crnpeja, paccymtaHHoro ans III

PEVTUHIOBOW rpynnbl Ha 3Ty Xe AaTy (ASP'r (-1 H);

MeAWaHHbIN KpeauTHbI cnpea S, ANa AONIrOBOr0 MHCTPYMEHTa NMPU3HaeTCsA paBHbIM (B

nopsiake yboiBaHnsa npuoputeTa):

"  OSKCMNEepTHOMY 3HA4YeHU KpeauTHOro crnpeja, eciM OHO paccyMTaHo Ha AaTy
onpepeneHns cnpaBeasMBoi CTOMMOCTU AOJSITOBONO MHCTPYMEHTA;

*  3HAYEHUID MEeAMAHHOro KpeauTHOro cnpepa, paccyuMtaHHomy ansa III peiTuHrosown
rpynnbl Ha AaTy onpeAeneHus crnpasBeasiMBOA CTOMMOCTWM AONMOBOr0 WHCTPYMEHTa U
YBE/IMYEHHOMY Ha BeNMUUHY AST': q_pyy, PaccuMTaHHytlo Ha Haubosiee nNo3aHO0 AaTy
onpepenieHns 3KCNEpPTHOro 3HayeHus KpeauTHOro crpeaa ANs AAHHOro A0JIr0BOro
WHCTPYMEHTA;

*  3HAYEHUID MEeAMAHHOro KpeauTHOro cnpepa, paccyutaHHomy ans III peATuHrosow
rpynnbl Ha AaTy onpeaeseHus cnpaBeasMBon CTOMMOCTM AONIrOBOro MHCTPYMEHTa, A0
Tex Nop, NOKa 3KCMepTHOE 3HAaYeHNe KpeaUTHOro cnpeja Anas A0JroBOro MHCTpyMeHTa
He onpeAeneHo OAHUM U3 NepeynCcneHHbIX HUXe CnocoboB.
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B uenax Hacroswero nyHKTa B pacyeTe 3Ha4YeHWs MeAnmaHHOro kpeautHoro cnpepa ang III
PENTMHIOBOW Trpynnbl HE Y4YUTbIBAETCA nMpeMmss 3a CcybopAMHMPOBAHHOCTL B C/liy4vae, ecnu
AONrOBON MHCTPYMEHT aABAsSieTCs Cy6opaAMHMPOBAHHbIM.

Mpy pacuyeTe 3SKCNEepTHOr0 3Ha4YeHus KpeauTHOro crnpeda MaKCMMaslbHO WCMOJb3YHTCA
Habngaemble pblHOYHbIE AaHHblE. HUXXe npuBeAeHbl BO3MOXHbIE METOAbl pacyeTa 3KCNepTHOro
3HAYeHUs KpeaUTHOro crnpega B nopsake ybbiBaHWS nMpuopuTeTa MO UCNOSIb30BAHMIO PbIHOYHbIX
OaHHbIX:

. Ecnm y amMuTeHTa umeroTcsa B obpalleHun apyrue BbiNYCKM AOArOBbIX LEHHbIX 6ymar,

MO KOTOPbIM CYLLECTBYET aKTUBHbIA PbIHOK U MMEKTCS AOCTYMHbIe LeHbl YPOBHA 1 nepapxumu

CnpaBeAsIMBON CTOMMOCTU, TO MeANaHHOE 3Ha4YeHne KpeamMTHOro crnpeja paccymTbiBaeTcs no

dopmyne (17) kak cpeaHee 3Ha4yeHne OTKIOHEHUN 3P DEKTUBHON AOXOLHOCTM K MOralleHuto

(obepTe) Takmx BbinyckoB oT CtaBku KB Ans cpefHeB3BELEHHOro Cpoka A0 NnoralleHus

(odbepTbl) COOTBETCTBYHOLWErO BbiMyCKa.

SPry=OKPYTJ(CP3HAUY(NYTM; — K 5/7;),4) % 100, (17)
roe:

ST riv - MeAWaHHOe 3HayeHWe KpPeauTHOro cnpefa, paccynTaHHble B
6@3nCHbIX MYHKTax;

YTM; - 3ddekTMBHaas A[OXOAHOCTb K noraweHunto (odeprte) no
CpeAHEeB3BELWIEHHOW LUeHe j-ro BbiNyCKa AOSITOBOW LIEHHOWN
6ymaru, packpbitas MockoBckon 6upxei;

KB/, - 3HadyeHue CtaBkm KB, B TO4YKE, COOTBETCTBYIOLLEN
CpeAHEB3BELWEHHOMY CpOKYy A0 noraweHusa (odepTbl) i-ro
BblMyCKa A0SIFOBOM LleHHON 6yMaru;

i - MAeHTMdUKaTop BbiNyCcKka AOJTOBOM LEHHOW HyMarm
3MUTEHTA, OTIMYHOIO OT OLEHMBAEMOrO.

. Ecnn BbINycKy AONrOBOM LEHHOM Bymarn wuam SMUTEHTY /NOpyyYnTesNto 3TOro BbiMycCKa
MPUCBOEH PEUTUHI MeXAYHApOAHbIM WM HaUWOHASIbHbIM PEATUHIOBbIM areHTCTBOM,
yKasaHHbiIM B Tabnvue 1, TO MeaMaHHOe 3Ha4yeHue KpeauTHOro crpeja
paccunTbiBaeTcsa no dopmyne (18) kKak cpegHee 3HadeHUe OTKAOHeHU a3 hEeKTUBHOM
AOXOAHOCTM K noraweHunto (odepTe) BbIMYCKOB AOJFOBbIX LEHHbIX ByMar ¢ Takum xe
Unn 6N3KUM KpeaUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCA akKTUBHLIM U
nMmetlTcs Habnwgaemble pblHOYHblE LUeHbl ypoBHS 1, ot CraBkun KB ans
CpefHeB3BeELIeHHOro cpoka Ao noraweHus (odepTbl) COOTBETCTBYHIOLWErO BbiMyCcKa.
BAM3KUM  KpeaAUTHbIM  PENTUHIOM MPU3HAETCA KPEeAWUTHbIN  PEUTUHI, KOTOpbIN
OTKJIOHSAETCS OT KPeaUTHOrO pelTUHra aMUTEeHTa/BbiMyCcKa/Nopy4YnTesns No BbIMYCKY Ha
+/- OAHY KpPEeAUTHYIO CTYNEHb.

SErv=OKPYTJ(CP3HAUKYTM;— Kb /;),4) x 100, (18)
roe:

ST v - MeAnaHHOe 3HayeHWe KpPeauTHOro cnpefa, paccyinTaHHblie B
6@3nCHbIX MYHKTaXx;
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YTM; - addekTnBHasgs [OXOAHOCTb K noraweHuto (odepTte) no
CpefHEeB3BELIEHHOW LUeHe j-ro BbiMyCcKa AO0AroBON LIEHHOM
6ymaru, packpbitas MockoBckon 6upxe;

KB/ - 3HayeHue CtaBkm KB B TO4UKe, COOTBETCTBYIOLEN

CpeAHeB3BELWEHHOMY CpOKYy A0 noraweHus / odepTbl j-ro
BbIMyCKa AONrOBOW LeHHon bymaru;

j - unaeHTMdMKaTop BbiMyCcKka JAOAroBOM LUeHHon 6ymaruy,
OT/INYHOIO OT OLEHMBAEMOro, C TakKWM Xe unanm 61uU3Kum
KpeaAUTHbIM PENTUHIOM.

Mpn OTCYTCTBMM peNTUHra BbiNyCKa AOJrOBOM LUeHHon 6ymarn, 3sMmuTeHTa /

NOpyYUTENS 3TOr0 BbINyCKa, MPUCBOEHHON0 MeXAYyHapOoAHbIM MAM HAUMOHaNbHbLIM

PENTUHIOBbIM areHTCTBOM, YKasaHHbiIM B Tabnuue 1, MeamaHHoe 3HayeHue

KpeaAUTHOro cripefa paccymTbiBaeTCH:

o KaK OTKJIoHeHMe 3(PdEeKTUBHON [AOXOAHOCTM K noraweHuto (odepTte) BbiNycKa
AONrOBOM UeHHOM 6ymarm aHasnormMyHoro KpeauTHOro KadecrtBa, PbIHOK MO
KOTOPOMY MPU3HAETCH aKTUBHbIM U UMEIOTCA PbIHOYHbIE LieHbl YPOBHS 1 nepapxum
cnpaseanmeon crtommocTtn, oT CrtaBku KB Ansi cpeaHeB3BELIEHHOro cpoka Ao
noraweHns (odepTbl) COOTBETCTBYIOLLENO BbIMNyCKa.

AHanorM4yHoe KpeauTHOE KayecTBO MOXEeT OonpeaensaTbCd Ha  OCHOBaHWUMU
NMPUCBOEHHOINO  KPEeAUTHOrO0 penTUHra UCXOAS W3  BHYTPEHHEeNn MeToAMKM
onpeaeneHns BeNYMHbl KpeaAUTHOro pucka.

o KakK MeAuaHHOe 3HaudeHuWe KpeauTHoro cnpega, paccuntaHHoro ana III
PENTUHIOBOW FPynnbl, YBEIMYEHHOE Ha BENNYUHY AFD.

BennunHa AFD exerogHO onpefensieTcs KakK pasHuua Mexay CpefHUM 3HayeHneM
yactoTbl AecdonToB3? BbIMNYCKOB A0NMOBbIX LEHHbIX ByMar poCCUMCKMX 3MUTEHTOB,
OTHECEHHbIX K pPeNTUHroBon rpynne IV, n cpeaHMM 3HauYeHMeM 4acToTbl Aed0oNTOB
BbIMYCKOB AOJITOBbIX UEHHbIX OyMar pOCCUMIACKUMX 3SMUTEHTOB, OTHECEHHbIX K
penTuHroson rpynne III.

CpenHee 3HadeHMe 4acToTbl AedONTOB BbIMYCKOB JAOArOBbIX LEHHbIX 6ymar,
OTHECEHHbIX K COOTBETCTBYIOLWEN PENTUHIOBOM rpynne, onpeaensieTcsa no

dopmyne:

5 ISP
AFD= CP3HA U(Zl—) (19)
n

roe:

ISP - KOJIMYECTBO POCCUNCKMX IMUTEHTOB BbIMYyCKOB AO/IOBbIX LleHHbIX 6ymar,
OTHECEHHbIX B COOTBETCTBMM C Tabnvuen 1 K COOTBETCTBYHOLLEN

30 OnpeaeneHve 4acToTbl AedONTOB MPOM3BOAUTCA HA OCHOBAHWWM MNYyBAWYHBLIX AOCTYMHbIX AAHHbLIX MO
nedontam, nybnmkKyembiX Ha caliTe COOTBETCTBYHOLLErO areHTCTBa.

[Jedont B OTHOWeEHUM XoTa 6bl ogHOro o0b6bs3aTenbCTBa, MPeAyCMOTPEHHOrO XOTs 6bl OAHMM BbiMYCKOM
[ONTOBbIX LIeHHbIX 6yMar aMuTeHTa, npeanonaraer 4edonT aMUTEHTA.
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pENTUHIOBOW  rpynne, ponyctuBwmx agedont xota 6bl  04HOro
ob6a3aTenbCcTBa, NpPeayCMOTPEHHOro XoTst 6bl OAHWUM BbIMYCKOM AONTOBbIX
UeHHbIXx 6ymMar B TeyeHMe COOTBETCTByloWero nepuosa (roga)
HabnwoaeHns;

IS - KOJIMYECTBO POCCUICKMX SMUTEHTOB BbIMYCKOB AOTOBbIX LEeHHbIX bymar,
OTHECEHHbIX B COOTBETCTBMM C Tabnuuen 1 K COOTBETCTBYHOLLEN
PENTUHIOBOW rpynne;

n - NopsaKkoBbli HOMep nepuopa (roga) HabnwaeHus, MNpUHaAAAEXALLUA
MHOXecTBY N;
N - KOJIMYECTBO NepmoaoB HabnwaeHus, ner.

PesynbTtaTt pacdeta FD okpyrngerca no npaBuiiaMm MaTeMaTM4eCKOro OKpyrieHusa 4o
Liesioro 3Ha4yeHu4.

5. Mopsipok onpeaeneHnsa amanasoHa KpeauTHbIX CrpeaoB AN PEATUHIOBbIX Frpynn

Bbibop AmanasoHa Amana3oHOB KpeauTHbIX CnpenoB Ans pentuHrosbix rpynn I, II, III

OCHOBbIBAETCS Ha CrieAyloLWeM:

* MeAMaHHOe  3HayeHue KpeauTHOro  cnpega onpeaenseTcs B nopsake,
npeaycMOTPEHHOM HacCTOSWKUM PernameHToMm;

"  HWXHSAA rpaHuuda ans [-oi pelmTUHroBOM rpynnbl NMpUHMMaeTca paBHoW 0, Tak Kak
AO0X0AHOCTb obnuraumin I-on penTUHroBOW rpynnbl He AO/MKHA 6biTb HWXE cpeaHen
AOXOA4HOCTU roCyAapCTBEHHbIX bymar;

"  HWXHSAS TrpaHuua ans  II-on  penTuHroBor rpynnbl  yCTaHaBAMBAaEeTCS paBHOM
MeAMaHHOMY 3HauyeHUIo I-OM PEMTMHIOBOM FpyrMnbl, TaK KaK AOXOAHOCTb obnurauni
II-0lf penTMHIOBOM rpynnbl HE AOJKHA 6bITb HUXE cpeaHen foXoaHOCTM obnurauymn I-
O PENTUHIOBOW rpynnbl;

"  HWXHSAS rpaHuua ana  Ill-er penTMHroBOM rpynnbl  YyCTaHaB/IMBAETCS PaBHOM
MeaMaHHOMY 3HauveHuto II-oi peMTUHIoBOW rpynnbl, Tak Kak AOXOAHOCTb obnurauni
ITII-ein pelTUHIroBOW rpynnbl He AO/MKHA ObiTb HUMXE cpefHelr AOXOAHOCTU obnmnraunmn
II-on penTMHroBoOW rpynmbl;

"  BEpPXHAA rpaHMua pPeWTUHIoBOM rpynnbl yCTaHaBAMBAeTCs TakuM 06pa3oM, 4TO6bI
AvanasoH MeXAy HWXHeRn rpaHuuen 1M MeguaHon 6bln paBeH AuManasoHy Mexay
MeaMaHOM N BEPXHEN rpaHULEN PENTUHIOBOW rpynnbl.

Pacuet gmanasoHa KpeauTHbIX cnpeaoB (MMHMMANBHOINO 3HAYEHWS KpeauTHOro cripeja -
Min(a), MakCcMManbHOro 3HayeHus KpeauTHoro crnpega - Max (B)) BbinonHsaetca gna I, II, III
PENTUHIOBOW TPyMnMnbl UCXOAS W3 3HAYEHWUI MeAMaHHbIX KpPeAWUTHbIX CrpefoB COOTBETCTBYHOLLEN
PENTUHIOBOWM rpynnbl B COOTBETCTBUM C Tabnuuen 2 ¢ ydyeToM npeMmmm 3a CybopanHUPOBAHHOCTb
(ecnn NpUMEHNMO K aHaNNM3NPYEMOMY UHCTPYMEHTY).

NToroBble AManasoHbl KPeaUTHbIX CApenoB nNpuBeAeHsbl B Tabnuvue 2.
PacueT AnanasoHa KpeauTHbIX CnpeaoB Ans IV perMTUHroBow rpynnbl HE BbIMOMHAETCS.

120



Ta6bnuua 2. inanasoH KpeaUTHbIX CNpeaoB PEeUTUHIOBbIX FPynm.

[vana3oH KpeauTHbIX cnpenos

Min (a) MeaunaHa Max (B)

PeriTuHrosas rpynna I

0 + npemus SPr1 + npemus 2 X SPr + npeMus

PeituHrosas rpynna II

Sy + npemus SPri + npeMus @2 xXSPry—SPry) + npemus

PeituHrosas rpynna III

St + npemMus SPrm + npemusa @ xXSPrim—SPr) + npeMus
lpumeyaHne:

B Tabnuue 2 3HayeHMe nokasaTens «npeMumsi» NpPMHUMAETCS paBHbIM 3HAYEHMIO NMPeMUKN 3a
cybopanHMpoOBaHHOCTL Ans  CcybopAVMHMPOBAHHbLIX [Eno3MToB UM CybopAMHMPOBAHHbIX
obnuraunii KpeanTHbIX OpraHn3auMn B cilydae OTCYTCTBUSI pEeNTUHra BbiNycka, U paBHbIM O
B OCTaJIbHbIX C/ly4dasX.
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MPUOXEHWE 25. KOPMOPATUBHbIE AEUCTBUSA NO AOJIEBbIM
AKTUBAM MHOCTPAHHbLIX SMUTEHTOB

Oebutopckas 3a40/1KEHHOCTb MHOCTPAHHbIX SMUTEHTOB MO nepejaye
[O0JIEBbIX aKTUBOB U/WIN AEHEXHbIX CPeACTB, B pe3ysbraTe
KOPNOpPaTUBHbIX AENCTBUMN

e DKC-gMBMAEHAHas haTta, yKasaHHas B coobeHnn oT
BbILUECTOSILLIEr0 MecCTa XpaHeHUss O KOpnopaTUBHOM AENCTBUU
MHOCTPAHHOIr0 3MUTEHTQ;

e [pn otcytctBUM mHboOpmaumm 06 3KC-gMBUAEHAHON paTe — paaTa
dukcaumn peectpa BnagenbuesB LEeHHbIX bymar;

e Mpun oTcytctBUM wHbOpPMauMnm O KOPMOpPaTUBHOM AENCTBUM OT
BbILLIECTOSILLEro MecTa XpaHeHus — AaTa 3a4yuMcieHus ueHHbIX bymar
WA  OEHEeXHbIX CpeacTB, MpaBO Ha MOAydYeHuMe  KOTOopbIX
npefocTaBasieT KOpnopaTMBHOE AENCTBME IMUTEHTA.

e [laTa 3a4yMCNeHns LeHHbIX byMar nnm AeHeXxHbIX CpeAcTB, NpaBo Ha
nosyyeHme KOTOpbIX MNpeaocTaBAsieT KoprnopaTuBHOe AelcTBue
SMUTEHTA.

B oTcyTcTBME Npm3HakoB obecueHeHus:
e B TeyeHWe BCero Cpoka, YCTaHOBMIEHHOr0 3MUTEHTOB AN
nosly4eHns1 AONEBbIX aKTUBOB W/UNW LAEHEXHbIX CPeacTB, ecnu
TakOW CpPOK He npeBbliwaer 45 pabounx pgHen. Ecnm
YyCTaHOBJIEHHbIV CPOK BbIN/aThl A0oX04a npesbliwaeT 45 paboumnx
OHel, To febutopckas 3a40/KEeHHOCTb MO BbiMjaTte A0X04a He
MOXeT 6bITb KBanndbuumposaHa onepaunoHHON.

OueHka CnpaBeﬂ,ﬂMBOVI CTOMMOCTH ,D,e6MTOpCKOl71 3a40JKEHHOCTKN MO
LlEHHbIM 6YMaFaM U/MAn  AEeHEeXHbIM cpeactBaM, oOXumagaembiM K
NONy4yeHNUIO B pe3ybTaTe KOPMNopaTUBHbIX OEeNCTBUMN MHOCTPaAHHbIX
SMUTEHTOB, oNpeaendeTca B CieaytoweM nopsagke:

1) B HOMMHaNBHOW CyMMe 3a[0/PKEHHOCTb B Clly4dae KBanmdukaumm
3a40/KEHHOCTM KakK onepaunoHHON.

Ana npaB Tpe6oBaHMi NO UeHHbIM 6ymaram, wucxoass us3
cnepyowein nHdopmaumu:

e KOMMYeCcTBa LUeHHbIx bymar, sasnswowmxcs 6a30BbiIM aKTUBOM
KOPNOpaTMBHOIO AENCTBUSA, YYTEHHbIX Ha cyeTe aeno MUO® Ha
3KC-AMBUAEHAHYIO AaTy, C Yy4eToM TMJIaHOBOr0 ABUXEHMUS
LeHHbIX 6ymar p[o patel dwukcaumm peecTtpa BRajenbues
BKJIIOUMTESIBHO;

Koa(pdmuneHTa KoOHBEpPTALINK;

CnpaBea/IMBON  CTOMMOCTM  UeHHbIXx 6ymar, noanexawmx
3a4NCNeHnIo Mo pe3ynbTataM KOprNopaTMBHOIO AENCTBUS,
onpeneneHHoOM B COOTBETCTBMU [punoxeHunem 3.

Ana npaB Tpe6oBaHMi MO AeHEXHbIM CpeacTBaM, Ucxoas U3
cneaywowen nHdpopmauum:

e KOMMYeCcTBa LUeHHbIx bymar, sasnswowmxcs 6a30BbiIM aKTUBOM
KOpPrNopaTMBHOIO AENCTBUSA, YUTEeHHbIX Ha cdeTe geno MU® Ha
3KC-AMBMAEHAHYIO AaTy, C Yy4yeToM MJIaHOBOr0 ABMXEHUS
ueHHbIX 6ymar po patel duKkcaumMm peecTpa BriajenbleB
BKJIIOUNTENBLHO;

e [EeHeXHOW KOMMeHCauMn Ha  Oo4HY  UeHHyw  bymary,
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YCTAQHOB/TIEHHYO KOPNOpPaTUBHbIM OENCTBUEM 3IMUTEHTA.

2) Mo ncTevyeHunm cpoka KBanndmkaumm nebutopckoin
3a40/DKEHHOCTM KaK onepauuMoHHON, cnpaBeasiMeBas CTOMMOCTb
onpeaenseTcs B COOTBETCTBMU C [MpuaoxeHunem 6.

CnpaBegnuBasl CTOMMOCTb KOPPEKTUPYETCSA B Cly4vyae BO3HUKHOBEHMUS

MHbIX COObITMI, MnpuBOAAWIMX K ob6ecueHeHuo, B COOTBETCTBUM C
MpunoxeHuem 6.

3a[0/KEHHOCTb cunTaeTcs AedonTHON

e eC/in [eHeXHble cpeacTBa He MNOCTYyNMWAM Ha CYeT, OTKPbITbIN
ynpasnswoouwein komnanmn 4.Y. NMN® - ¢ gatel, cnegyowen 3a gaTton,
YCTaHOBJIEHHOW AN OKOHYaHus  KOpropaTUBHOrO  AencTBUSA
SMUTEHTA;

e B cnyyae odwuumanbHoro onybnvMkoBaHuMsa  coobwieHus 0o
6aHKpOTCTBE B OTHOLIEHUM 3MUTEHTa (NMua, 06593aHHOro Mo LLeHHOoM

bymare) - ¢ pgatel oduumanbHoOro onybnmkoBaHMs  Takoro
coobuweHuns.

Cnuncok o6uwmx cobbiTnii, NpuMBOAAWMX K obecueHeHU, yKasaH B
MNpunnoxeHun 6.
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NMPUNOXEHWE 26. OCOBbIE METOAbl OLLEHKW, NPUMEHSAEMBbLIE B
NEPNOA KPUSUCHONU CUTYALMUN HA ®DUHAHCOBOM PbIHKE

Hactoqwme noaxodbl U YyTOYHEHMS K MeTOoAaM OLEHKM akKTMBOB M 0643aTenbCTB
ABNAKTCA o0bsa3aTteNbHbIM  AOMNOSIHEHWEM K CTaHAAPTHbIM MeToAaM, YKa3aHHbIM B
HacToawmnx [pasunax onpegenenns CHYHA TMN® n npuMmeHsaTCa B nepuoj C AaTbl
BK/IKOUEHUS HacToswero npunoxeHus B [llpaBuna onpegenenHns CHA TMNO® po ero

nckntoyeHns (NONHOCTbIO UK B 4acTwn).

1. MpMeHeHne PeUTUHIOB MEeXXAYHapPOAHbIX PEUTUHIOBbIX areHTCTB.

1.1. CHuxeHune (OT3bIB) PpEeUTUHra KpeamTocrnocobHOCTN, MPUCBOEHHOIO
WHOCTPaHHbIMM PENTUHIOBbIMM areHTcTBamMm Standard & Poor’s, Fitch Ratings n Moody’s
Investors Service (manee - WHOCTpPaHHble pPEUTUHIOBbIE aAreHTCTBa) POCCUIACKUM
KpeaMTHbIM OpraHn3aunsaM, MHbIM POCCMNCKMM OpraHM3aumaM, a TakxKe UX crneunanbHbIM
topuamyeckum nuuam (SPV) n aovyepHMM KOMMaHUSIM M3 MHOCTPAHHbIX OPUCANKLUUNA,
Poccuiickonn  ®depepaumn, cybvektam Poccuiickon ®depepaumu, MyHUUMNANbHbIM
obpaszoBaHuam nocne 01 cdesBpansa 2022 roga, He aBNseTCs nNpusHakom obecueHeHus
ANSt POCCUNCKUX KOHTPAreHTOoB.

1.2. Onpenenenne BepodaTHocTn gedonta (PD) no obssatenbctBam B pybnsix wu
WHOCTPaHHOW BanwTe 4yepe3 pPenuTUHrn, MNPUCBOEHHbIE WHOCTPAHHbIMU PENTUHIOBbIMU
areHTCTBaMM pPOCCUMUCKUM KOMMAHUSAM, B T.4. MUX CNeunasbHbIM OpUAMYECKUM NnLaM
(SPV), HeuenecoobpasHo.

Hannune y pOCCMMCKOro KOHTpareHTa PenTUHra WMHOCTPAHHOIMO PENTUHIOBOrO
areHTCTBa He NpUHUMaeTCs B pacyeT U pacCMaTpMBaETCA KakK OTCYTCTBME penTuHra. Ans
onpeaenennsa PD AonyCTUMO MCNONb30BaTb Cneayowmne noaxoabl:

Ncnonb3oBaHme  akTyasbHbIX 3HadyeHMn PD  WMHOCTPaHHOro  pernTUHroBOro
areHTcTtBa Moody’s 4epe3 conocTtaBNeHne pPenTUHIoOB POCCUNCKNX PENTUHIOBbIX
areHTCTB.

B cnydae Hanuuus y KOHTpareHTa penTuHra 04HOro m3 poOCCUNCKMX PENTUHIOBbIX
areHTCTB npuMeHsieTcs 3HaveHme PD oT areHtctBa Moody’s uyepe3 conocTtaBreHune
PENTUHIOB B COOTBETCTBUU C [IpusioxeHmnem 6. NMpn 3TOM B Cliyvae Halnymsa HECKObKUX
PENTUHIOB, MNPUCBOEHHbLIX PasHbIMM  POCCUNCKUMU  PENTUHIOBbIMM  AreHTCTBaMM,
BblbMpaeTcs HaWMEHbLWWUN PEeNTUHI M3 aKTyallbHbIX M COOTHOCUTCA C PENTUHIOM

areHTcTBa Moody’s. B cnyyae Heob6xoanMOCTM NpoBecTn conocraBneHue pentunHros OO0
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«HKP» n OO0 «HPA» c perTuHrom areHtcrtea Moody’s conocraBneHne OoCyLecTBseTcs
yepe3 pentmHrm AO <«2Dkcnept PA» c wucnonb3oBaHueM Tabnmubl CONOCTaBfEHUS
PENTUHIOBbLIX LWKaA POCCUACKMX KpPeaAUTHbIX PENTUHIOBbIX areHTCTB, YKa3aHHOW B
NHdpopMaumoHHOM coobleHnmn BaHka Poccum ot 30.12.2021 <«WHdbopmauusa o
COMNOCTaBNEHNN PEUTUHIOBbIX LKA POCCUNCKNX KPEAUTHbIX PENTUHIOBbLIX areHTCTB>».

3HayeHne PD onpenenseTcs Ha OCHOBAHUM aKTyaslbHbIX MYy6AWYHbBIX AOCTYMHbIX
AaHHbIX NO BEPOSATHOCTAM aedonTta peMTUHroBoro areHtcrea Moody's, nybnnkyemoro Ha
camTe areHTCTBa B COCTaBe OT4yeTa MO €eXEerogHoMy WCCNefoBaHWKD KOpNopaTUBHbIX
aedontoe (Annual default study) B Tabnuue «Average cumulative issuer-weighted
global default rates by alphanumeric rating» c 1998 roaa. Bbibupaetca 3HaueHue PD
ans cpoka 1 rog.

ONs  KPYMHbIX KOHTPareHTOB, HE OTHOCAWMXCA K NpeanpuaTMsaM Masoro wu
cpeaHero 6usHeca (Bbipyyka 4 mnpa py6. n 6onee B rop), B cny4dyae OTCYyTCTBUS
penTUHra OAHOr0 M3 POCCUMCKUX PEUTUHIOBbIX AareHTCTB MPUMEHSAEeTCa CpeaHss
BeposATHOCTb Aedonta ansa Speculative Grade ot areHtctBa Moody’s Ha OCHOBaHWMU
aKTyanbHOro oTyeTa no exerogHoMy UCCnenoBaHMIO KopriopaTuBHbiX gedontos (Annual
default study) c npumMmeHeHMeM COOTBETCTBUS YPOBHEN penTuHros (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»).
BbibnpaeTtcs 3HauveHue PD gnsa cpoka 1 roa.

1.3. OnpegeneHune 3HaveHusa LGD BO3MOXHO NO akKTyaJlbHOMY OT4YeTy
WHOCTPAHHOrO0 pPENTMHIOBOro areHtctBa Moody’s 4epe3 conocTaBfieHMe pPeNTUHIOB
POCCUINCKMNX PEUTUHIOBbIX areHTCTB.

3HadveHune LGD onpepenseTcd Ha OCHOBAHMW akKTyanbHbIX Ny6AUYHbBIX AOCTYMHbIX
OAHHbIX M3 OTYyeTa PEenTUHIOBOro areHTcTtBa Moody’s Mo exerogHoMy WMCCnefoBaHUIo
kopnopaTtuBHbiXx gedontoB (Annual default study, Tabnuua «Average senior unsecured
bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 roa) B
COOTBETCTBMW C MPUHAANEXHOCTbIO COMOCTAB/IEHHOrNO peMTUHra KOHTpareHTa K rpynne
PENTUHIOB, AN KOTOPbIX onpeaensieTca recovery rate3!,

B cnydae Hanuuus y KOHTpareHTa pernTuHra o4HoOro m3 poOCCUNCKMX PENTUHIOBbIX

areHTCTB 4epe3 COMocTaB/lieHNne PpPeWTMHIOB B COOTBETCTBUW C [Ipu/IoXKeEHUEM 6

31 Ecin e ny6MKyeMbiX MaTepuanax peMTUHIOBbIX areHTCTB MCNob3yeTca nokasaTtenb Recovery Rate (RR), To notepu
npn gedonte (LGD) onpepensatoTca cneayrowmMm o6pasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblli NPOLLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiniaTtaMm, NPpUBOAUMbIA areHTCTBaMn Ans
KaX[10ro perTMHra B eXeroaHblX NCCNef0BaHUsAX.
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onpenenseTcs penTUHr peMTUHroBoro areHTcrea Moody’s. Mpu 3TOM B cny4yae Hannyms
HECKOJIbKMX  PENTUHIoB, MNPUCBOEHHbIX pPa3HbIMMW  POCCUNACKUMU  PEUTUHIOBbLIMMU
areHTcTBamu, BbibMpaeTcs HaMMEHbLIMN PENTUHI U3 aKTyallbHbIX W COOTHOCUTCA C
penTuHrom areHtcrea Moody’s. B cnydyae Heo6xoAMMOCTM MpPOBECTU COMocTaBneHue
pentuHros OO0 «HKP» n OO0 «HPA» c penTMHroMm areHTctBa Moody’s conoctaBneHue
ocywecTensierca 4epes pentuHrn AO «3Dkcnept PA» Cc wncnonb3oBaHuMeM Tabnuupbl
COMNOCTaBNEHNSA PENUTUHIOBbLIX LIKAN POCCUNCKUX KPeaAUTHbIX PEUTUHIOBbIX areHTCTB,
yKazaHHon B WHdOpMaUMOHHOM coobLlieHnn BbaHka Poccunm ot 30.12.2021
«NHdopMaumsa O CcOnoCTaBNeHUU  PEUTUHIOBbLIX LWIKan  POCCUUCKUX  KpeaUTHbIX
PENTUHIOBbLIX areHTCTB». Hannume y  KOHTpareHTa pelTUHra MHOCTPaHHOro
PENTUHIOBOrO areHTCTBa HEe NMPUMHMMAETCsl B pacydeT M pacCMaTpuBaEeTCs KakK OTCYTCTBUE
penTUHra.

ONs  KPYMHbIX KOHTpPareHTOB, HE OTHOCAWMXCA K NpeanpuaTMsaM Masoro wu
cpegHero 6usHeca (Bblpyyka 4 mnpa pyb. n 6onee B roa), B cCliydae OTCYTCTBMUS
pENTUHra OAHOr0 W3 POCCUNCKUX PENTUHIOBbIX areHTCTB MNPUMEHSAETCS 3HayeHue
recovery rate ansa Speculative Grade.

1.4. Mopsgok onpeneneHns 3HadeHnit PD n LGD gna MHOCTPaHHbIX KOHTpareHToB

HE MEHAETCA.

2. AecdhonT nan npocpoykKa no BaJsiloOTHbIM obsizaTesibcTBaM.

2.1. lna KOHTpareHTa MOXeT He cumTaTbCsa cobbiTneM agedonta unm obecueHeHus
HencnonHeHue o6a3aTenbCTB B BanOTe, OTJIMYHON OT POCCUICKOro pybns, ecnm nmeroTcs
OCHOBaHWs nosaratb, 4YTO AedonT npousowen wu3-3a CcobbiTUM, He CBA3AHHbIX C
AeATeNbHOCTbD KOHTpareHTa, HanpuMmep, BBeAEeHMS CaHKUWIK, 3anpeTa/HEeBO3MOXHOCTU
pacyéToB CO CTOPOHbl MHOCTPAHHbIX KOHTPAreHToOB WU POCCUUCKUX FOCYyAapCTBEHHbIX
OpraHos.

2.2. HeucnonHeHHble 0b6a3aTeNbCcTBa KOHTPAreHToB, B TOM YMC/IE MO BbiMJlaTe KYMNOHOB U
AVBWAEHAOB B MHOCTPAHHOW BanloTe, MO COCTOAHMIO Ha 25 uiong 2022 roga BKAKYUTENLHO,
cumTalTca Haxoaswumuca B aedonte B C/y4vyae, ecniM Takoe HeWCNoJSIHeHMEe BO3HMKIIO B
pesynbtate aencteun (6e34eMcTBUA) MHOCTPAHHbLIX Aeno3MTapHO-KAMPUHIOBbIX KoMnaHuni (B
T. 4. MeXAyHapoAHbIX PacyYéTHO-KIMPUHIOBbIX UeHTpoB <«EBpoknup bBaHk», r. bpioccenb, u
«KnunpctpuM B3aHKWHr», . JIlokceMbypr), MHOCTPaHHbIX 6aHKOB WAM MHbIX CaHKLUMOHHbIX

OENCTBUMA MHOCTPaHHbIX rOCyAapcTB U (Mnu) perynmpyrowmx opraHoB. JedonT n obecueHeHue B
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OTHOLUEHMN CaMOoro KOHTpareHTa/sMuTeHTa, B TOM 4ucne nepekpécTHbii AedOoNT No ero MHbIM
ob6g3aTenbCTBaM, He BO3HMKAIOT.

Jo 25 wiona 2022 ropaa HeUCNosiHEHME Takux o06s3aTenbCTB He SABNSETCA CObbITUEM
obecueHeHnsa unu gedonta A9 UeNen KOPPEeKTUPOBKW CnpaBeasiMBor CTOMMOCTUM TaKoWm
3a[0/HKEHHOCTMW.

2.3. C 25 uwona 2022 ropaa (BKAKOUYUTENbHO) ob6sa3aTenbCTBa MO LEHHbIM 6ymaram B
WHOCTPaHHOW BantoTe OLEHMBAKOTCA cneayowmm obpasom:

2.3.1. Obsa3aTenbCcTBa, B TOM 4YMCe MO BbiMNjaTe KynoHOB U AMBUAEHAOB, B OTHOLUEHUU
LEeHHbIX 6yMar, XpaHeHuWe KOTOpbIX OCYLECTBASETCAS Ha CYETe HOMWUHANbHOro AepXaHus
cneymanmnsnpoBaHHOro aenosmtapus, oTkpbitoro B HKO AO HPJ, » no KOTOpbIM Bbinjiata He
MoxeT 6bITb NpomnsBeaeHa B pybasX B COOTBETCTBUM C AENCTBYIOLWMM 3aKoHOAATENbCTBOM PO, ¢
AaTbl NPU3HAHMSA B UMYLLECTBE NaeBOro MHBECTULUMOHHOIO poHAa MPU3HAKTCA HaxoAAWUMNCS B
cocrosHum gedonTta, LGD no atum obasatenscresaMm npuHumaetcs pasHbiM 100%.

2.3.2. Ob6sa3aTenbCcTBa, B TOM 4McCie MO BbiMJjlaTe KynoHOB M AMBUAEHAOB, B OTHOLIEHUMU
LEeHHbIX 6yMar, XpaHeHuWe KOTOpbIX OCYLECTBASETCAS Ha CYETe HOMWHANbHOro AepXaHus
cneumanmnsnpoBaHHOro aenosmtapus, oTkpbitoro B8 HKO AO HP/, n Bbinnata no KOTOPbIM MOXeT
6bITb NponsBeaeHa B pybnax B COOTBETCTBMWM C AEUCTBYIOLWMM 3aKOHoAaTeNbCTBOM PO, ¢ aaThl
NpU3HaHWA B MMYLLECTBE MNaeBOr0 WHBECTULMOHHOIo oHAa oueHMBalTCA B oblwem nopsaake,
ycTaHoBsieHHOM TCHA MN®, npm aToM € aaTbl HacTynaeHnsa aedonta cornacHo MNCYA MNO LGD
no 3TMM obsg3aTenbCTBaM npuHUMaeTcs paBHbiM 100%. B cnyyae ecim npsaMo WM KOCBEHHO
cTana HabnwogaeMa mnuM AocTynHa uHdopMaums o ToM, 4yTo obsazaTtenbcrtea 6yaAyT noralweHsl B
onpefeneHHbI CpoK, B TOM Uucne B pybnasx B CyMMe, 3KBUBASIEHTHOW CTOMMOCTU 0653aTeNnbCTB B
WHOCTPaHHOM BanTe, CPOK HacTynneHus pedonta MoxXeT 6blTb M3MeHeH (yBenuyeH wnwu
YMEHbLUEH B COOTBETCTBUM C MONYYEHHOW WHMOpMaumen), Ha OCHOBAHUW MOTUBUPOBAHHOIO
CYXAEHUS ynpasasiowen KoMnaHum.

2.3.3. Obs3aTenbCcTBa, B TOM 4YMcCie MO BbiMJaTe KynoHOB M AMBUAEHAOB, B OTHOLIEHUMU
LEeHHbIX 6yMar, XxpaHeHuMe KOTOpbIX OCYLEeCTBASAETCS Ha C4YETe HOMWHANbHOIo AepXXaHus
creunannsanpoBaHHOro Aeno3nTapus, OTKPbITOrO B WMHbIX geno3mtapusx, kpome HKO AO HP[,
oueHuBarTcs B 06wWweM nopsake, ycrtaHoBreHHoM [MCHA MN®. C pgatbl, Koraa npsiMo WU
KOCBEHHO cTana Habnwgaema wam JoctynHa mHdopMaumsa 0 ToM, 4YTo obasatenbcTtBa He 6yayT
noraweHbl B pe3ynbTate cobbiTUiA, yKasaHHbIX B M. 2.2, TakMe ob6s3aTenbCTBa MpPU3HAKOTCA
HaxoAasWwmnmMmca B coctossHuu gedonta m LGD no atum obsa3aTenbCTBaM MpPUHUMAETCs paBHbIM
100% (peweHne opopMNAEeTCS MOTUBMPOBAHHBIM Cy)XXAEHMEM YyNpaB/soWwen KOMNaHn).

2.3.4. na o6a3aTenbCTB B MHOCTPAHHOM BastoTe MOXET He cuMTaTbCsa cobbiTueM pgedonTta

ncrnonHeHme atTnux obsa3aTtenbCTB B MHOM BantoTe.
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3. OcobeHHOCTH onpeaeneHNs aKTUBHOIO pblHKa.

OnpepeneHne aKTUBHOINO pblHKA OCYLWECTBASeTCcs C  Yy4yeToM TOro, 4Tto
BO3MOXHOCTb WCMNOSIb30BaHMSA [AaHHbIX NOCAeAHero TOProBoro AHS Ha TOProBbiX
niowaakax He NpuMeHsieTcs B Crlyvyae, KOraa HeToproBbi AeHb (MK OTCYTCTBME TOProB
Ha (OHAOBOM pbIHKE) CBA3aH C MPMOCTAHOBKOM TOProeB no pewweHuto baHka Poccum,
NPUOCTAaHOBKOMW TOProB B C/lydae AOCTMXKEHUS YCTaHOBNEHHbIX 6upXen noporoBbix
3HAYEHUN WMAM MHbIMKM  COBbITMSAMM  (COrNMacHO  MOTUBUMPOBAHHOMY  CYXAEHWIO
ynpasnswowen KOMNaHuMu), CNOCOOHbIMU CYLECTBEHHO MOB/UATbL HA W3MEHeHue
cCnpaseasiMBOM CTOMMOCTM B TaKOW HETOProBbl A€Hb MO CPaBHEHWUKD C MNOCNEeAHUM
TOProBbIM AHEM. B cnyvyae, ecnmn BO3HMKLWNE O06CTOSATENLCTBA NPUBOAST K 3aTPYAHEHUIO
(HEBO3MOXHOCTK) oOnpeaeneHnss crnpaBeasiMBoM CTOMMOCTM aKTMBOB, Yrpasnstowas
KoMnaHus obsi3aHa NpPMOCTAaHOBUTbL Bblaady, noraweHne n obMeH MHBECTULMOHHbBIX Naes
NnaeBoro MHBECTUUMOHHOIo (oHAa MO MPUYMHAM, HE 3aBUCALUMM OT YMpaBAsOLWEN
KoMnaHuu, 6e30THOCUTENbHO TUMNA MaeBOro MHBECTUUMOHHOIo poHAa U He3aBUCUMO OT
dakTnyeckoro npoeeaeHUs npoueayp Mo Bblgade, noraweHni u obMmeHy

MHBECTULMOHHbIX NMaeB B MOMEHT BO3HUKHOBEHNSA 06513aHHOCTK NO NMPUOCTAHOBJIEHUIO.

4. OnpepeneHne 6e3pnMCcKOBON CTaBKM.

B OTCyTCTBMWM  BO3MOXHOCTWM onpefeneHus akTyanbHblX 3HadeHun KB
MockoBCKOM 6UpXKW, B KayecTBe BPEMEHHOW anbTepHaTuBbl 6€3pMCKOBOW CTaBKW AN4
onpeaeneHns crnpaeeasiMBon CTOMMOCTM 0653aTenbCTB CO CPOKOM A0 MNOraleHus He
bonee 6 MecsaueB MOXeT ObiTb MCNONb30BaHa CTaBKa, pacCyYnTbiBaemMas MeToAOM
WHTepnonsummn (HanpuMmep, NIMHEMHOW) Ha OCHoBe cTaBokK MosPrime nnb6o ROISfix Ha
AaTy onpeaeneHus cnpaBeanvMBon CTOMMOCTU, Ans 06a3aTtenbCTB CO CPOKOM MnoralleHums
Ao 1 roga - Ha ocHoBe cTtaBok ROISfix Ha gaTy onpeaeneHus cnpaBeasiMBoOM CTOMMOCTMU.
Boibop cTaBkM B OTHOWEHMM aKTuBa Ynpasnswowas KomnaHms odopmnsaet
MOTMBMPOBAHHbLIM  CyXAeHMeM W npepoctaBnser ero B CneuuanMs3vpoBaHHbIN

Aeno3nTapuin.
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