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TEPMUHbI U ONPEAENEHUA, UCINOJIb3YEMBbBIE B NPABUJIAX
ONMPEAENIEHNA CTOUMOCTU YNCTbIX AKTUBOB

MA® - naeBoM MHBECTULMOHHbIN OHA, YKa3aHHbIN B HacToswmx MNMpasunax.
Ynpasnsawowasa KOMMaHusa - OpraHusauud, co3gaHHas B  COOTBETCTBUM C
3aKoHoaaTenbCTBOM Poccuinckon denepaunm n MMerowas NMUEH3U0 Ha OCYLLECTB/IEHUE
AesTenbHOCTH no ynpasBieHunio WHBECTULMNOHHbIMU doHaamu, naeBbIMU
WHBECTUUMOHHbIMM  (OHAAMW U  HErocyaapCTBEHHbIMWU  MNEHCUOHHbIMKU  (OHOAMM.
Ynpasnawwaa KOMNaHua AEeNCTBYeT Ha OCHOBAHMM nNpaBwuia  AOBEPUTENbHOMO
ynpasneHusa NMNO.

MHBECTULUMOHHbBIXW NauW - MVMeHHas UeHHas ©OyMara, yaocToBepsiowas Aot
Bflagenbua nas B npasBe CO6CTBEHHOCTM Ha MMyLWECTBO, cocTtasnstouwee MUD, npaso
TpeboBaTb OT ynNpaBAslOWEN KOMMAHWUM HaAsexalwero AOBEPUTENIbHOrO YrpaB/ieHUs
MA®, npaBo Ha nony4vYeHUe AEHEeXHOW KOMMEeHcauuu npu npekpalleHun [orosopa
AoBepuTesibHoro ynpassieHmsa NN® co scemu Bnagenbuamm MHBECTULMOHHbLIX NAeB 3TOro
MNO® (npekpatweHun NMNO).

Mpasuna poBepuTeNIbHONO YyrnpasBJIEHUA MaeBbiM MHBECTULMOHHbIM ¢oHAOM
(Mpasuna AY MU®) - ycnosusa [Jorosopa [AoBepuTesibHOro ynpasnexHus [NO,
onpegensieMble Ynpasnsiowen KoMNaHMeEW B CTaHAAPTHbIX ¢dopMax, COOTBETCTBYlOLWME
TWUNOBbLIM MpaBuiaMm AOBeEPUTENbHOro yrnpasneHus NNO, yreepxaeHHbiM baHkoM Poccuu.
Mpasuna Y NMNO®, n N3MEHEHNS U AOMOJSIHEHMA B HUX MOANEeXaT perncrpaumn baHkom
Poccun.

CromMmocTb 4ucTbix aktusoB (CYA) - BenuuuHa, onpepenseMas B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccumnckon depepaummn, Kak pasHumUa Mexay CTOMMOCTbIO aKTUBOB
NMNO® (panee - akTMBbI) N BEIMYNHOW 0643aTeNbCTB, NoANeXawmX NCNOSIHEHMIO 3@ cYeT

YyKa3aHHbIX akTUBOB (aanee — obazatenbcrsa), Ha MOMeHT onpeaenenmns CHA MNO.

Mpasuna onpepeneHus CYHA - fokanbHbIM akT ynpasnswwen komnaHuu (N0,
yCTaHaBAMBaKOLWKMA NOPSAOK N Cpoku onpeaeneHna CHA, B TOM uyucne nopsigok pacyeta
cpeaHerogosoit CHA MU®, onpeneneHns pacyeTHOW CTOMMOCTU WMHBECTULMOHHbBIX MNaeB
MA®, nopsaok onpegeneHnda CTOMMOCTM  MMyLeCTBa, MNepedaHHoro B onnarty
WHBECTUUMOHHbIX naeB. CnpaseanvBas CTOMMOCTb MMYLLECTBA, NepefaHHOro B onnaTy
WHBECTULMOHHbIX NaeB, onpeaenseTcs C YYeTOM ajirOPUTMOB OLIEHKW, NPpefyCMOTPEHHbIX

B HacToswmx MNMpasunax onpeaenenHna CHA.



MC®O - wMexayHapoAHble cTaHZapTbl @GUHaHCOBOM oOT4YeTHOCTU. OnpepenexHue
cnpaBeasiMBoM CTOMMOCTM aKTMBOB W BeSIMUYMHbLI  0653aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbiM cTaHAapToM duHaHcoBon oT4vyeTHocTn (IFRS) 13
"OueHka cnpaseninMBoM CTOMMOCTU", BBeAEHHbIM B [eWUCTBMEe Ha Tepputopumn
Poccuiickon ®enepaummn npukazom MuHucrtepcrtea mHaHcoB Poccurckon depepaummn oT
28 pekabpsa 2015 roga N? 217H «O BBeaeHMn MexayHapoaHbIX CTaHAapToB (PMHAHCOBOM
OTYETHOCTU W PasbsicCHeHUNn MexAyHapoAHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTU B
Aencrtene Ha Ttepputopumn Poccuinckon ®denepaumm M 0 NPU3HAHUKW YTPaTUBLUMMU CUNY
HEKOTOpPbIX MNPUKa30B (OTAENbHbLIX MOMOXEHUN NpukasoB) MuHuUcTepcTBa (UHAHCOB
Poccuiickon ®depepaumn» C ydyeTtom TpeboBaHuM YkasaHusa LleHTpanbHoro baHka
Poccunckon ®epepaummn ot 25 asrycta 2015 roga N2 3758-Y, Bkntwouyasa mHble MCOO,
NpUMeHsieMble B COOTBETCTBMM C AEUCTBYKOLMM 3aKOHOAATENbCTBOM B OTHOLIEHWUMU

naeBblX NHBECTULIMOHHbIX CbOHﬂ,OB.

CnpaBeasimBasl CTOMMOCTb - 3TO LeHa, KoTopas 6bina 6bl nonydyeHa npu npoaaxe
aKTMBa WAM yrladeHa npu nepegade obsazatenbctsa B Xoae OObIMHOM cAenku Ha
OCHOBHOM (M Hambonee BbIFOAHOM) pblHKE Ha AaTy OUEHKM B TEeKYLUMX PbIHOYHbIX
ycnosumsax (ToO ecTb UeHa BbiX04ad), HE3aBMCMMO OT TOro, SABASETCS NM Takas LUeHa
HenocpeACTBEHHO HabnwaaeMom WM  pacCcyMTbiBaeTCd C  MCNOAb30BaHWEM ApYroro

MEeToZa OLEHKMW.

Ha6bnopaemas wm pocrtynHaa 6upxkeBas nsowaaka - ToproBas njaowajika
POCCUINCKOM M (MNN) MHOCTPAHHOW BupxuK, 3akpenneHHas B MNMpasunax onpeaeneHnsa CHA
K KOTOpOM Yy YnpaBnswwen KOMMNaHMWM eCTb AOCTYN, KaK HanpsiMyk, Tak U 4epes
(UHAHCOBbLIX NOCPEeAHWKOB. YKas3aHHble OupxesBble nNAOWAAKM NpuUBEAEHbl B

NPUNOXEHUN 4.

AKTUBHbIA PbIHOK — PblHOK, HQ KOTOPOM Onepaumu C akTMBOM uin 0653aTeNbCTBOM
NpoOBOASATCS C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM o6beMe, No3BoasALWEM NoayyaTb

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

OCHOBHOM PbIHOK - PbIHOK (VI3 Hmncna aKTMBHbIX) C HaubonbwnMm  ang

COOTBETCTBYHOLLEINO0 aktnBa Uin obs3aTtenbcrBa 06beMOM TOProe " ypoBHEM aKTUBHOCTMU.

KpeauTHbI PpPUCK - PUCK BO3HUKHOBEHUss noTepb (ybbITKOB) BCNeAcTBME
HEUCNONIHEHNA KOHTpareHToM o06s3aTenbCTB MO A0OroBOpY, BKAKYaa HeonnaaTy

KOHTpareHToMm OCHOBHOIo AoJira n/vinu NMPoOUEHTOB, NMPUYUTAOLLNXCA B YCTaHOBﬂeHHbIVI
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AOroBopoM CpoOK, a TaKXe B pe3ynbTate WU3IMEHEHUA OLIEHKU er,ClMTOCI'IOCO6HOCTVI

(KpeauTHOro pucka) KoHTpareHTta (3MUTeHTa).

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

PENTUHIOBON LUKane.

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

depepaunn'.

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

OopraHn3auuna MMeET AOCTYN Ha AaTy OUEHKN.

UcxopHble gaHHble YPOBHSA 2 - ucxXodHble AaHHble, KpOME LEHOBbLIX KOTUPOBOK,
OTHECEHHbIX K ypOBHI-O 1, KOTOpblEe ABNAKOTCA Ha6)'||-0£l,aeMbIMI/I, npsaMo nam KOCBEHHO, B

OTHOLWWEHUNN ONpeEAENEHHOIo akTnBa Un obsazaTenbcTBa.

UcxopHble gaHHble YPOBHSA 3 - HeHabnwaaemble UCXOAHblE AAHHbIE B OTHOLUEHUMU

onpeaeneHHoro aktmea Uin obsa3aTenbcTBa.

OnepauymoHHas pebutopckasi 3aA0J/HKEHHOCTb - AebuTopckas 3a40/1KEHHOCTb
KOHTpareHTa, BO3HMKaAlWasas B XoA4e HOPManbHOro OrnepauMoHHOro uUWKia, KoTopas
6yaetr noraweHa B TeyeHWe CPOKOB, YCTAHOBMAEHHbIX B HacToswmx [lpaBunax
onpeaeneHns CHA. lonyCTUMble CPOKW NMPOCPOYKM, YCTAHOBNEHHbIE A/ ONEepPaUNOHHOM
AebUTOPCKOM 3a40/HKEHHOCTU, HE AO/KHblI MPUBOAUTL K MPU3HAHUID 6e3HafeXHOM K
NOSIYYEHMIO 3a[40/DKEHHOCTM, a Takxke K obecueHeHUo 3a40/KEeHHOCTU. Takas
3a0/XKEeHHOCTb 6yaeT peanu3oBaHa ynpasnsiowen KomnaHuenm B MOSIHOM ob6beme B

CPOKM, YyKNaAblBaloWMecs B HOPMasbHYI PbIHOYHYK (MM BHYTPEHHIOK) MpPaKTUKY
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B3aMMOAENCTBUSA C KOHKPETHbIM BMAOM AebUTOPCKON 3aA0/HKEHHOCTU. YCTaHOB/IEHHbIE
CPOKM MPOCPOYKM N UCMONHEHMSA 0653aTeNbCTB HE A0/KHbI MpeBblaTb peKOMeHAYyeMbIX
CpoKOB B Hacrtosawux [Mpasunax onpenenenHns CHYA, ecnM MHOE He MOATBEPXAEHO

BHYTPEHHEN CTaTUCTUKOM yrnpaBnsaoLWeNn KOMMaHun.

JkcnepTtHoe (MOTUMBUPOBaAHHOE) Cy)XXAeHue - 3T0 AOKYMeHTanbHO 0dOopMNeHHOoe
npodeccMoHanbHoe CcyXaeHue YnpaBastowen KoMnaHwuu, coaepkaliee 0b60CHOBaHHbIE
pacyeTbl M BbiBOAbl 06 OLEHKe cnpaBeaMBOM CTOMMOCTM aKTUBOB, O BeJIMYMHAX,
ncnonb3yeMblX B pacyeTe cnpaBensiMBOM CTOMMOCTU, O BbISIBIEHHbIX OCHOBAHUAX
NpU3HaHus/NpeKkpaweHnsa Npu3HaHmsa akTMeBoB/06a3aTeNlbCTB, O BbISIBIEHHbIX NMPU3HaKax
BO3HMKHOBEHUSA KpPeAUTHbIX PUCKOB M MNpouMx 06CTOATENbCTBAX, KOTOpble BAMSIOT Ha
OLEHKY cnpaBensiMBon CTOMMOCTM B cooTBeTcTBUM ¢ MCOO 13. lNpuMeHeHne Takoro
CYyXAEeHna  AONyCTMMO B  CiAy4vasX, YCTaAHOBJIEHHbIX HacToswuMmn  lMpaBunamu

onpepeneHna CHA.
OBLUME NMOJIOXXEHUA

Hactoswwue T[lpasuna onpeneneHns CHA bup>xeBoro naeBoro MHBECTULMOHHOIO
¢oHAa PbIHOYHbLIX (PUHAHCOBbLIX MHCTpyMeHTOB «TuHbkodd Hacpak
TexHonormmn>» (panee - WD) noa ynpasneHnem O6wecTBa C OrpaHUYEHHOM
OTBETCTBEHHOCTbIO «TuHbkodd Kanutan» (panee - Ynpasngwowas KOMMaHUA)
pa3paboTaHbl B cooTBeTCTBUM C DepepasibHbIM 3aKOHOM "O6 MHBECTULMOHHbLIX doHaax"
Ne 156-®3 o1 29 Hos6ps 2001 roaa (aanee - ®eanepanbHblin 3akoH "O6 MHBECTULIMOHHbIX
doHpax"), B cooTBeTCTBMMU C YKasaHueM LleHTpanbHoro BaHka Poccuinckon depepaunm
oT 25 asrycta 2015 roga N° 3758-Y (manee - YkasaHue N2 3758-Y), U NpuHATbLIMU B

COOTBETCTBMU C HUMN HOPMATUBHbLIMW aKTaMW.
HacTtosawwue lMNpasuna onpeaeneHns CHA npumeHsaoTca ¢ 22 anpena 2022 roaa.

N3mMeHeHns v pgononHeHuss B Hactoswwume [MpaBuna onpegeneHns CHA MoryT 6biTb
BHECeHbl B C/ly4asiX, YCTaHOBJIEHHbIX HOPMaTMBHbLIMW MpPaBOBbIMM akTamun. B cnyuae
Heob6x0AMMOCTN BHECEHUS U3MEHEeHUNn KU aononHeHun B lMpasuna onpegeneHuns CHA Kk
HUM npwuniaraeTca MOSCHEHUE MPUYUH BHECEHUS TakKuUX W3MEHEHWN U AOMNOAHEHUN W
yKa3biBaeTCs JAaTa Hayvana MpUMEHEHUss W3MEHEHWM W AOMONHEHWW B HacToswMume

Mpasunna onpeneneHna CHA.
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noPAAOK PACKPbLITUA NPABWUJ1 ONPEAEJIEHNA CHA

Mopsinok packpeiTisa (NpeaocTaB/I€HNs) Bbi6bpatb BepHoe,
lNMpasnn onpepeneHnsi CHA nocraBue X

TMN® ansa HekBanngpuumpoBaHHbIX MHBECTOPOB

Mpaswuna onpegenenHns CHA (M3MeHeHUss n AONOIHEHUNS, BHOCMMbIE B
MpaBuna onpegeneHns CYA) noanexaT packpbITUO Ha canTe
ynpasnswoLien KOMMNaHUK nmno B MHPOPMaLMOHHO-
TeNIeKOMMYHMKaALUMOHHOM ceTn «NHTepHeT»:
- He no3aHee AHS Hayana cpoka gopmmpoBaHus NMUO;
- He no3gHee nATM pabounx gHen A0 AaTbl HAaYana npuMeHeHus MpaBun
onpeneneHns CHA, ¢ BHECEHHbIMN U3MEHEHUSMU U AOMNOSTHEHUSAMMN.,
Mpaeuna onpegeneHna CHA (U BCe M3MEHEHUS U AOMOSIHEHUS K HUM 3a
TPX NOCNEAHUX KaseHAapHbIX roga) AO0MKHblI 6blTb AOCTYMHbI B TeYeHue
Tpex NoCNneAHnX KaneHaapHbIX €T Ha canTe ynpasasoLlWen KOMMNaHnm.

TMN® ansa KBannpuumpoBaHHbIX MHBECTOPOB.

Mpasuna onpegenenms CYA (M3MEHEHMS W OOMNONHEHUS,
BHOcuMble B lNMpaBuna onpegenennsa CHA):
-  NpeaoCTaBsATCA Yynpasnslolwen KoMnaHven no TpeboBaHUIO
3aMHTEepPeCOBaHHbLIX NnL;
-  U3MeHeHus wn gononHeHus B [lpasuna onpegeneHns CYA
NpefoCTaBMATCA BnajenbuaM MHBECTUUMOHHLIX naes NMN® He no3aHee
naTu paboumx gHen go Hadana npuMmeHeHus Mpaswun onpeaenenns CHA,
C BHECEHHbIMW N3MEHEHUNAMN U JOMOJNHEHUSMMU.

NOPALOK OMNPEQENIEHUSA CYHA U CPEAHEFOQOBOM CYA NMU®

CYA TN® onpependerca No cOCTOAHMIO Ha 23:59:59 patbl, 3@ KOTOPYH pacCyYnUTbIBAETCH
CYHA, Cc y4yeTOM [aHHbIX, pPacKpbITbIX Ha YKasaHHY gaTy B AOCTYNHbIX ANns
ynpasnswoLwen KoMnaHMm UCTOYHUKaX, BHE 3aBMCUMOCTN OT YacoBOro nosca.

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

CYA onpepensetca B COOTBETCTBMM C HacToswmMmu [MpaBunamMy Kak pasHuua mexay

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

e Ha AaTy 3aBepweHuns (okoH4YaHusa) dopmmpoBanus MNMNO;

e B C/lyyae NpuUOCTaHOB/IEHUS BblAauyu, MoraweHns n obMeHa WMHBECTULMOHHbIX
naes — Ha AaTy BO306HOBMAEHUS MX BblAauu, noraweHns u obMeHa;

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

e nocse 3aBepweHUsa (OKoH4YaHuA) dopmupoBaHma CHA TNO onpegensetrca B

nopsaake:



OonucaHne nopsigka

Bbi6bpaTtb BepHoe,
nocrasne X

Ans otkpbiToro, 6upxxesoro MNN®:
- Kaxkabli pabounin geHb A0 AHSA, B KOoTopoM MU mnckntoyeH M3 peectpa
NnNo.

X

Ans  otkpbiToro [MN®, npeaycmatpmBarowjero o0bMeH o peLeHUro
Yrpas/isifOLLEe KOMMIAHNN:

- Kaxkablh paboynin aeHb A0 AHSA, B KOTOpoM MU® mnckntouyeH M3 peectpa
nno;

- Ha JAeHb NpUOCTaAHOB/IEHWS MpueMa 3asBOK Ha npuobpeTeHune,
noraweHne un 06MeH WHBECTUUMOHHbIX MaeB B COOTBETCTBUM C
peLeHNEM yrnpaBastoWwen KoMnaHnm o6 obMeHe BCEX MHBECTULMOHHLIX
naeB Ha MHBECTMLUMOHHbIE Nan ApYyroro oTkpbiToro MNO®.

s nHtepBasibHoro NMNQ:

- eXeMecCslYHO Ha nocnegHuin pabounii geHb KaneHAapHOro mecsiua 4o
KaneHaapHoOro Mecsua, npeawecTBylowero Mmecsauy, B kotopom [MNO
UCKtoYeH n3 peecrtpa MNMUo;

- Ha nocneaHui pabounii AeHb Cpoka NpmMeMa 3asiBoK Ha npuobpeTeHue,
noraweHve n obMeH MHBECTULMOHHbIX NaeB.

Ans 3akpeitoro N®, ecnn npasunamu LAY [MN® He rnpegycMoTpeHa
Bblga4ya  MHBECTULMOHHbIX  NaesB  rpu  AOCPOYHOM  [10OraLleHum
MHBECTULNOHHbIX MaeB:

- @XeMeCslYHO Ha nocnegHuin pabounii AeHb KaneHaapHoOro mecsua Ao
KaneHgapHoro Mecsiya, npeawecrtBywowero Mmecsauy, B kotopom [MNO
UCKtoYeH n3 peectpa MNMUo;

- Ha nocnegHuii pabouynin geHb Cpoka NMpuema 3asiBOK Ha npuobpeteHune
OOMONIHUTENbHbIX  WHBECTUUMOHHbLIX naeB (He BK/IOYaeTcs, ecnu
MNpasnnamu AOBEPUTENBHOIO ynpaBneHusa 3aKpbITOro MnNno
npeaycMoTpeH NHOWM nopsAoK onpeaeneHus CTOMMOCTM
MHBECTULUMNOHHOIO nas Aas Bbl4aun AOMNOSHUTENbHbIX NaeBs).;

- Ha paTy COoCTaB/fieHMs CnUcCKa BAagenbleB MHBECTULUMOHHbIX MaeB B
Cc/ly4ae 4acTUYHOro noraweHusl MHBeCTULMOHHbIX naeB 6e3 3asBsieHus
TpeboBaHu BnagenbLUeB MHBECTUUMOHHbIX NaeB 06 nx noraweHuu.

Ans 3akpbitoro MMN®, ecnn npasunamu AY NMAN® npegycmoTpeHa Bbigada
MHBECTULMOHHbIX NaesB rpu [OCPOYHOM [Orali€eHun UHBECTULMOHHbIX
rnaes:

- eXeMeCs4HO Ha nocnegHun paboumii AeHb KaneHgapHOro mMecsua Ao
KaneHaapHoOro mecsua, npewecTBylowero mecsauy, B kKotopoMm MU
UCKtoYeH n3 peectpa MNMNUo;

- Ha nocnegHuii pabouynin geHb Cpoka NMpuema 3asiBOK Ha npuobpeteHune
WHBECTULUMOHHbLIX MaeB, BblgaBaeMblX MpPU AOCPOYHOM MOralleHumn
WHBECTULIMOHHbLIX MNaes;

- Ha nocnegHuii pabouynin geHb Cpoka nMpuema 3asiBOK Ha npuobpeteHune
OOMONHUTENbHbLIX  WHBECTULMOHHbLIX MnaeB (He BK/OYaeTCs, ecnu
MpaBunamm [OBEpPUTENBbHOIO yrnpasneHus 3aKpbITOro nmnuo
npeaycMoTpeH NHOWM nopsaokK onpeaeneHus CTOMMOCTM
WHBECTULMOHHOIO Nnas Ans BblAa4yn AOMOMHUTENbHbIX NAEB);

- Ha AaTy COCTaBNEHWUS CMUCKa BflaAenbLeB MHBECTULMOHHbIX NaeB B
c/ly4ae 4acTUYHOro noraweHusl MHBeCTULMOHHbLIX naeB 6e3 3asBneHus
TpeboBaHM BNaaenbLeB MHBECTULIMOHHbBIX NaeB 06 UX NMoralieHun.




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

nopsaake:

OnuncaHune nopsigka Bbi6bpatp BepHoOe,
nocrasus X

- Kak OoTHoweHue cyMMbl CHA Ha Kaxabl paboynin feHb KaneHAapHoro
roga (ecnn Ha pabounii geHb kaneHgapHoro roga CHA He onpegensinach
- Ha nocnegHWi AeHb ee onpeaesieHns, NpeawecTBYOWMN TaKOMy OHIKO)
C Havana roga (c gaTbl 3aBepweHuns (OKoH4YaHusa) dopmmnposaHusa NMUO)
A0 gatbl pacyeta CI'CHA Kk yncny paboyuumx gHeNM B KaneHAapHOM roay.

- Kak OoTHoweHue cyMMbl CHA Ha Kaxabln paboynin feHb KaneHAapHOro
roga (ecnn Ha pabounii geHb kaneHgapHoro roga CHA He onpegensinach
- Ha NocregHUn AeHb ee onpeaeneHus, NpeawecTBY WM TakOMy AHHO) X
C Hayana roga (c gaTtbl 3aBepweHns (okoH4YaHusa) dpopmmpoBaHus MNO)
A0 gatbl pacyeta CICHYA Kk yncny paboumx gHen 3a 3TOT Nepuoga.

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

CHA MNMU®, B TOM uncne cpegHerogosas CHA MNNO® onpefendaroTca C TOYHOCTbLIO A0 ABYX
3HaAKOB Mocse 3ansaTon, C NpUMMEHEHNEM NpaBuUl MaTEMATUYECKOrO OKpPYr1eHus B BatoTe
onpegeneHna CHA B cootsetctBuu C [MpaBunamu AY MNMNO, pencresyrowmMMm Ha aaTy
onpeaeneHnsa CHA.

PacueTHas CTOMMOCTb WMHBecTUUMOHHOro nas lMN® onpepenseTca € TOYHOCTbO A0 4
(4eTblpex) 3HaKoOB Mocne 3ansaTon, C TMNpUMEHEeHMeM npaBua MaTeMaTuyeckoro
okpyrneHms B BanwTe onpegeneHms CYA B cooteBetctBuu C [Mpasunamu Y MNO,

AEeNCTBYIOWNMMN Ha AaTy onpegenennsa CHA.

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

CtonMoCcTb wuMyLlecTBa, NepefaHHOro B OnaaTty WHBECTUUMOHHbIX naes [N,
onpenensieTcds B COOTBETCTBMM C TpeboBaHussMu depepanbHoro 3akoHa «06
WHBECTULMOHHbIX (POHAAX», NPUHATbIMWU B COOTBETCTBMM C HUM HOPMAaTUBHLIMW aKTaMw,
TpeboBaHusaAMKM YkazaHusa N2 3758-Y n HacTtoswmmun MNMpasunamu onpegenenmnsa CHA.

[aTta, No COCTOAHMIO Ha KOTOPYIO OornpeaenseTcsd CTOMMOCTb MMYLLLEeCTBa, NepeaaHHoro B
onnaTty WHBECTUUMOHHbIX naeB [MN®, He MoxeT O6bITb onpeaeneHa paHHee AaTbl

nepeaayn TakKoro wmMmywlectBa B oOMJlaty HUHBECTUUMOHHBLIX Ma€B, 3a WCKJIHYEHUEM



cny4daeB onpeneneHms CTOMMOCTU UMYLLEeCTBa, NepefaHHOro B onaaTty MHBECTULMOHHbIX
naes NMNN®, Ha OCHOBaHMUKM OTYETa OLeHLW M Ka.

[laTta, No COCTOSIHUIO Ha KOTOPYH onpeaenseTrcsd CTOMMOCTb MMyLlecTBa, NnepesaHHOro B
onnaty WHBECTUUMOHHbIX naes MN®, Ha OCHOBaHMK OTYETA OLEHLUMKA, HE MOXET ObITb
paHee Tpex MecsiueB A0 AaTbl Nepeaaym Takoro MMyllecTBa B OnylaTty MHBECTULMOHHbIX
naes MNMNo.

CtoMMoCTb MMyLllecTBa, NepefaHHOro B OMfaTy MWHBECTUUMOHHbIX naes [N,
onpegensieTcss N0 COCTOAHMIO Ha 23:59:59 Ha pgaTy nepepadm umyllectsa B onsaTy

MHBECTULUMOHHbIX naes [MNOD,

KPUTEPUU NPU3HAHMUSA (NMPEKPALLEHUSA MNPU3HAHUS) AKTUBOB
(OBA3ATEJIbCTB)

AkTuBbl (06sa3aTenbCcTBa) npuHMMaloTCca K pacdety CHA B cnyyae wMxX MNpuU3HaAHUS B
cootBetctBMM ¢ MCOO, BBeAeHHbIMM B AeUCTBME Ha Tepputopum Poccuminckon
denepaunn.

Kputepun npusHaHusa (NpekpaweHus npusHaHua) aktuBoB (06s3aTenbCTB) B COCTaBe
aktmuoB (obsas3atenbcts) [MNO® npeacTaBneHbl B COOTBETCTBYHOWMX [puioxeHnsx

HacToAwwmx MNpasun onpeaeneHmna CHA.
METOAblI ONPEAENTEHNA CTOMMOCTU AKTUBOB N OBA3ATEJIbCTB

AkTMBbI U obg3aTenbctBa [MM® oueHMBAKOTCA NO CnpaBensiMBOM CTOMMOCTU B
cootBeTcTBMM C MCODO.

CTonMOCTb aKTMBOB, B TOM 4ucC/e onpeneneHHas Ha OCHOBaHMM OTyeTa OueHLWMKa,
COCTaBJ/IEHHOr0 B COOTBETCTBUM C TpebosBaHuaMm PDepepanbHOro 3akoHa oT 29 wuons
1998 roma N? 135-®3 «0O6 oueHouyHOM JeAaTenbHOCTUM B Poccuinckon depepaumun»,
onpepenserca 6e3 y4yeTa HaANMOroB, KOTOpble YNJayMBaKTCA B COOTBETCTBUM C
3aKoHoaaTenbCcTBOM Poccuinckon ®degepaumm WAKM  MHOCTPAHHOrO rocypaapcrtea npu
npunobpeTeHnn n peanmsaumm yKkasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensitbCs Ha OCHOBAHMKM OTYeTa OUEHLWMKA, €CNn Takou
OTYeT COCTaBJIEH OLUEHLMKOM, B OTHOLIEHUN KOTOPOro CO CTOPOHbI CaMoperysinpyemblix
OpraHu3aumim OLEHLMKOB He MPUMEHSANUCL B TeYeHue ABYX NieT B KOAUYecTBe ABYX U
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AEUCTBUSA, NpeaycMoTpeHHble depepasbHbIM

3akoHOM "O6 oueHo4HOW JpeaTenbHoCcTM B Poccunckon depepaumun”, a Takxe
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BHYTPEHHUMWN [OOKYMEHTaMM CaMOpErysiMpyemMbiX OpraHmM3aumii OUEHLUMKOB, M CTax
OCYLLECTB/IEHUS OLEHOYHOWN AeATeNbHOCTM KOTOPOro COCTaBsieT He MeHee Tpex NneT, a
TaK XXe MMEKLWUM KBannpUKaLMOHHbIA aTTectaT NO COOTBETCTBYIOLLEMY HarnpaBNEeHULO
OLEHOYHON AeATEeNbHOCTW.

B cnyuae onpeaeneHns CTOMMOCTM akKTUBA Ha OCHOBAHUKM OTYEeTa OUEHLIMKA AaTa OLEHKHU
CTOMMOCTU A0J1)KHA 6bITb HE paHee WeCcTn MecaueB A0 AaTbl, MO COCTOSAHWUIO Ha KOTOPYHO
onpepensetca CYA. Tllpn 3TOM CTOMMOCTb aKTMBa oOnpeaenseTtcas Ha OCHOBaHUU
AOCTYNHOro Ha MoMeHT onpeaenenmss CHA oTyeTa oueHWMKa C AaTon oueHkM Haubonee
6nmn3konm K pgate onpeneneHmss CTOMMOCTM aKTuMBa, COCTaBNEHHOro ¢ cobniaeHmnem
TpeboBaHM HOPMATUBHbIX NPaBOBbLIX AaKTOB.

MeToanKn onpeaeneHns crnpaBeanmBon CTOMMOCTM KOHKPETHbLIX aKTUBOB M 0683aTeNnbCTB
npeactaBfeHbl B COOTBETCTBYHOLMX MNPUNIOXKEHUAX HacTosawmx [lpaBun onpenenexHus
CHA.

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

CtonMoCcTb aktmeBoB UM 0653aTenbCTB, BblpaXXeHHas B WHOCTPAaHHOW  BanwTe,
npuHnMaetca B pacyet CHA B BantoTe onpeaeneHmnsa CHA B cooteBeTcTBUM C [paBunamm
ay NMNo, pencreyrowmmm Ha aaty onpegeneHmsa CHA, no 6MpxeBOMYy KypcCy 3aKpbITUs
(TOM) NAO «MockoBckasa bupxa» Ha gaty onpeaeneHuss Ux crpaBensiMBon CTOMMOCTU
(nanee pata -ykasaHHasa garta). B cnydae oTtcyTctBMS 6MpXKEBOro Kypca 3aKpbiTus
(TOM) MAO MockoBckass bupxa Ha ykKasaHHyK AaTy, MCNosb3yeTcs 6upxeBon Kypc
3akpbiTua (TOD) NMAO MockoBckast bupyxa Ha 3Ty Xe aaTty. Ecnm Ha ykasaHHyl AaTy He
onpepensatTcsa 6upxesble Kypcbl 3akpbitua TOM u TOD MNMAO Mockosckas bupxa, ans
uenem Hacroswero nyHkTa [paBun, npuMmeHsieTca Kypc LeHTpanbHoro baHka

Poccuinckon ®enepaunm Ha 3Ty xe aaTy.

B cnyyae ecnu UeHTpanbHbiM baHkoMm Poccuickon ®depepaumm He YCTaHOB/IEH KypcC
WHOCTPaHHOM BasntoTbl, B KOTOPOM Bblpa)eHa CTOMMOCTb akTuBoB (06s3aTenbCcTB), K
BantoTe onpeaenenHns CHA B cootBeTtcTBumM C lpasunamu Y MNMNO, gencTeByoWwWMMU Ha
naty onpegeneHna CHYA, TO WCMNONb3yeTCcs KPOCC-KYpC, onpeaensieMbii cneaylowmm

obpasom:
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Kpocc kypc = CUR/USD * USD/SCHA,
lpe:

CUR/USD - kypc BantoTbl aktmBa / obs3aTenbCTBa K aMepuKaHCKOMY gonnapy
(USD), yctaHoBneHHbln Intercontinental Exchange (ICE) (Kpocc-KypC WMHOCTpPaHHOW
BanlOTbl, onpeaeneHHOW 4epe3 aMepukaHckmnm ponnap (USD)). Kpocc Kypc 3aTem

OKpyrnsieTcs Ao 4-x 3HaKOoB rocse 3ansaTon.

USD/SCHA - kypc amepukaHckoro gonnapa (USD) k BantoTte onpeaenenmns CHA B
cootBeTcTBUM C [pasunamun Y MU, pencreyrowmMm Ha paTty onpegeneHums CHA,
onpeaeneHHbIn B COOTBETCTBMM C ab3aueM 1 HacTtoswero pasgena. B cnydae
HEBO3MOXHOCTW onpeaeneHnsa Kypca B COOTBETCTBMM € ab3aueM 1 HacToswero pasaena,
B kKayectBe USD/SCHA npuHMMaeTcss KypC aMepuKaHCKOro JAosilapa K BajaoTe
onpeneneHnsa CYA B cootBetcTBuM C lpasunamu AY MN®, pencteyowMMM Ha AaTy

onpeaeneHnsa CHA, yctaHosneHHbIM Intercontinental Exchange (ICE)..

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

Pe3epB Ha BbINAaTy BO3HArpaxaeHus ynpasisowen KOMMaHum, crneumann3mnpoBaHHoOMy
Aenosutapuio, bupxe u nuuy, OCYLWECTBASKOLWEMY BeAeHWe peecTpa BhajenbueB
WHBECTUUMOHHbIX naeB [MN® (panee - pe3epB Ha BbIMJATy BO3HArpaxaeHus),
onpeaensercs ncxons n3 pasMepa BO3HarpaxaeHus, npenycMOTPEHHOro
COOTBEeTCTBYWOLWMM nuuam Mpasunammn Y MNO, n BKNo4yaeTcss B cocTtaB 06s3aTenbCcTB
MN® npu onpeanenerHnn CHA.

NHble pe3epBbl He OPMUPYIOTCSA N HE BKIKOYAOTCA B cocTaB obs3aTtenscts MNO.
MopsaoK NpU3HaHUSA, nMpeKpaweHus Mpu3HaHUa U onpejeneHnss cnpasensivBown
CTOMMOCTM BO3HaArpa)xaeHui 1M pacxonoB, CBSA3@HHbIX C AOBEPUTESIbHbIM YyNpaBleHUEM,

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

B cnyyae ob6HapyxeHusa pacxoxgeHun npum  ceepke CnpaBkm o CYHA TN
Cneuvanm3ampoBaHHbIX Aeno3vtapuin U Ynpasnaswwas komnaHus [MANO  BbISCHAOT
NPUYNHY PacCXOXAEHUN U COrNacoBbIBAOT BO3MOXHOCTU UX YCTPaAHEHUS.

B cnyyae ecnn pacxoxaeHus He 6blnn yCTpaHeHbl A0 UCTeYeHUs NpefesibHOro cpoka
npefocTtaBneHnsa oT4yeTHOCTM, daKT obHapyXeHuns pacxoxaeHun dukcupyeTcs B
lMpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (manee - MNpoOTOKON pacXoXAeHuit).
Mpn 3TOoM CneuymanusampoBaHHbIN aAeno3uvtapuin 3aBepseT CnpaBky o CHA TINO B
COrnacoBaHHOM 4YacTu C nNpuaoXeHmneM MNMpoToKosa pacxoxaeHuin n He nosgHee 3 (Tpex)
pabounx gHen C gaTtbl noanucaHus [poTokona pacxoxXaeHun ysepomnsieT o dakrte
pacxoxaeHunsa baHk Poccuum.

dakT nocnefyowero ycTpaHeHUs pPacxXOXAEeHWW MoATBepXAaeTcs nyTeM 3aBepeHus

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

B cnyyaax BbigBneHus owmbkm B pacyete CHA M pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULUMOHHOINO nasi, NpuBOASWEN K OTK/JIOHEHUK WCNONb30BAaHHOW B pacyeTe
cToMMoCTu akTmBa (obs3aTenbcrtBa) B pa3mepe 0,1% n 6onee koppekTtHon CHA, n/vnu
oTkNoHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnseT 0,1% wn 6onee koppekTHon CHA, a
TaK Xe B Cfy4dasxX BblaBNeHUs ¢dakTa HeCBOEBPEMEHHOro MNpu3HaHUS/NpeKkpalleHns
npusHaHma akTuBa (o6s3aTenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TaKoro akTuBa
(obsazaTtenbctBa) CrneumanusavpoBaHHbLIM Aeno3uTapui UM Ynpasnswoowas KOMMaHus
nponssoaat nepecder CYHA u© pacyeTHOM CTOMMOCTM  MHBECTUMUMOHHOro nas.
NcnpasneHua B ydet MNMNO ana ocywecteneHnsa nepecdyeta CYA BHoOcATCA pgatamu, B
KOTOpbIX 6biIM AONYyLEHbl OTKJIOHEHUS CNpaBeaIMBOM CTOMMOCTM U CTOMMOCTM YUCTbIX
aktusos [MNO. YnpaBnsawwas KoMMNaHusa ocywecTenseT Bo3MelweHne yuepba
BnagenobuaMm WHBECTUUMOHHbIX NaeB B cooTBeTctBum C [lpasunamn Y TMUD wu
HOPMaTUBHbIMW MNpaBoOBbIMM akTamMu Poccuiickon ®degepaumm B Cpok He 6onee 7

KaneHaapHbIX AOHEeN c aathl 3aBeplleHnd nepecyeTa BCEX 3Ha4YeHumn CL'|A, B KOTOPbIX
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6bln BbISIBNEHbI OTK/IOHEHUS, W OTPaXXeHUsi CYMMbl 3a[0/DKEHHOCTU YnpasnstoLlen
KoMnaHum B ydete MNMNO.

Ecnn BblSsBNEHHOE OTK/JIOHEeHWEe WCNO0Ab30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsazaTenbcTBa) coctaBnser MeHee yem 0,1% koppekTHoM CHA, n otknoHeHne CHA Ha
3TOT MOMEHT pacyeta cocTtaBnsder MeHee 0,1% koppekTHon CHA, Ynpasnstouwas
KoMnaHua 1 CneumanusupoBaHHbLIN Aeno3uTapuin  onpenenstoT, He nMnpuBeno Jn
BbISIB/IEHHOE OTK/IOHEHME K MNOCMeAYHWMM OTK/IOHEHMSAM B 4acTWU, MCMNO/Ib30BAHHOM B
pacyeTte cToMMOCTM akTuBa (obs3atenbctsa), m CYA, coctaBnawowmm meHee 0,1%
kKoppekTHon CHA, n B cny4dae OTCyTCTBMSA npeBblweHun 6onee 0,1% He npousBoasaT
nepecdyer CYA u” pacyeTHOM CTOMMOCTM OOHOr0 WHBECTUUMOHHOro nasg, 4ucna
WHBECTUUMOHHbIX MaeB Ha JMUEBbIX cyeTax BNajesnbueB, HO BHOCAT Heobxoaumble
ncnpasneHns B ydyeT [NO B Tekywen pate (AaTe BbIABNEHUS OTK/IOHEHUS).
Ynpasnstowas Komnanma u CneymanmsnpoBaHHbiM geno3mtapui 06s3aHbl NPUHATL Mepbl

ANs NpeaoTBpalleHns MOBTOPEHUS BbISIBIEHHOW CUTYaUMUN.
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MPUJTOXXEHME 1. NEPEYEHb AKTVNBOB, MOAJTEXALLUNX OLEEHKE
OLUEHLLUMNKOM
Ha ocHoBaHuM oTyeTa oueHwMmKa B MNP oueHnBaoTCA cneayowmne akTuBbl:

LleHHble 6YMaI'VI, no KOTOpbIM B COOTBETCTBMUM C HaACTOAWNMU X
Mpasunamu onpegeneHms CHA OTCYTCTBYIOT MHble Cnocobbl OLEHKMU

,Ele6VITOpCKaF| 3a40J1>KEHHOCTDb, B C/lly4d4ae€ Hanunydundg NpU3HaKoB
obecueHeHuns n HEBO3MOXHOCTHU npnMeHeHn4A MHbIX MeTon0B X
onpegeneHnda cnpa BEAJIMBON CTOMMOCTM




NMPNNOXEHUNE 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA

BbIMNJIATY BO3HATPAXAEHUNA U ETO UCNOJIb3OBAHWUE B TEHEHUE
OTHETHOIo roaAa

PesepB Ha BbiNnaTy BO3HarpaxzaeHus GOpMUPYeTCa OTAENbHO B 4acTu pe3epBa Ha
BbINATYy BO3HarpaxaeHus ynpasBnsiowen KOMMaHMM M B 4acTU pe3epBa Ha BbinnaTty
COBOKYMHOro BO3HArpa)kaeHus cneunannsmpoBaHHOMY JAeno3utapuio, Gupxe u nauuy,
OCYLLECTBNSAIOWEMY BeAeHWe peecTpa BrajesbleB UHBECTULUMOHHLIX naes MNMN® (panee -
pe3epB Ha BbINAaTy NPOYMX BO3HArpaxaeHun).

PesepB Ha BbiNNaTy BO3HarpaXxaeHWM HAUYUCISAETCS W OoTpa)kaeTcs B COCTaBe
ob6sazaTtenbcTs NMNO® B TedeHMe OTUHETHOro roga: ¢ Hanbonee no3gHen M3 AByX AaT — AaThbl
Hayana KaneHaapHoro roga wian AaTbl 3aBeplieHns (OKoH4YaHusa) hdopMMpoBaHUA - A0:

e [aTbl OKOHYAaHUSA KaneHaapHoro roaa;

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

e Hambonee nosgHen M3 ABYX AaT MpuU MpekpaweHun - AaTbl OKOHYAHUS npueMa
TpeboBaHun KpeautopoB [MN® unuM [gaTtbl OKOHYaHWA peanusaumm BCEro
umywectea MNOD.

Pe3zeps Ha BbiMsaTy BO3HArpaXxAeHuWn HauucngeTca cornacHo npasunam A4Y MNO
HapacTalwmMMm WUTOrOM W oOTpaxkaeTca B cocTtaBe obsas3atenbcts [MU® Ha pgaty

onpegeneHna CHA B TeueHMe OTYETHOrO roja:

OnuncaHne nopsaka Bbi6patb BepHoe,
nocraBuB X

X

Ans oTkpbiThix [TN®/6upxeBbix MU
-KaxKabli paboumnin geHb

s nHTepBasibHbix [MN®/3aKkpbiTbix [TND

- KaXxAabl nocnegHuin pabounin AeHb KaneHaapHoro Mecsiua

- Ha paTty BO3HWKHOBEHWA OCHOBaHUA And  rnpekpaweHua TN
(BKAKOYNTENBHO)

- Ha Kaxayto gaty onpegenerHusa CHA MNMNo

Pe3epB Ha BbIN/aTy BO3HarpaxneHWs yrnpasnsioWwen KOMNaHWM U pe3epB Ha BbInNaaTty
NpOYNX BO3HArpa>kaeHwuu, B cnyyae, ecniv pasMep Takux BO3HarpaxaeHwin onpeaensercs
ncxoaa n3 CrCHA, paccumTbiBaloTCS OTAENbHO MO KaXAOoW 4YacTu pe3epsa B CrefyroleM
nopspke:
e Ha nepsblt pabounin geHb OTYETHOrO roaa:
cyAr*
Si=—
15




roe:

Si. CyYMMa HauducneHus pesepBa Ha NepBbi paboynin AeHb OTYETHOrO roaa;

D - konnuecTtBo pabounx AHEN B TEKYLIEM KaneHAApPHOM roay;

pacy o o
CHA™ . pacueTtHas (npoMexyTouHas) BennumHa CYA Ha nepBblii pabounii

o S
OEeHb OTYETHOro roga, B KOTOPbIM HAYUCNAETCHA pe3epB ', onpeaeneHHasa C

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

Axmuevy, — Km,

pacy __
CYAP™ = "
(1+ xyKn xnpn )
D
Axmueby, - pacyeTHas BeNMUMHA  aKTMBOB, BKJOYasi AeBUTOPCKyHO

33a40/KEHHOCTb Ha nepBbin pabounmin AeHb OT4YeTHOro roga. [ebutopckyto
3a[l0/KEHHOCTb Ha nepBbin paboum pAeHb OTYETHOro roga HeobxoamMmo
yunTbiBaTb A0 HAUUCAEHUs BO3HarpaxxaeHwWm W pesepBa Ha Bbinnaty
BO3HarpaxaeHus 3a nepebii paboynin AeHb OTYETHOro roga. B cnydae onnatebl
B nepsbli paboumin AeHb OTYETHOro roga ynpasnsiowen komnaHuen ms MNO
BO3HarpaxxaeHmmn, HauducCieHHbIX B nepBbii paboynin AeHb OTYETHOro roaa,
HeobxoaMMO Mpu onpeaeneHnnm pacyeTHOM BeSIMYUHBbI AaKTUBOB Ha MNepBbIn
pabounii pAeHb OTYETHOrO0 roAda YBENMYUTb CYMMY QaKTMBOB Ha CyMMy

ynsla4eHHbIX BO3HArpaxaeHui B nepebi pabounin AeHb OTYETHOro roaa.

Km, - BenuunHa KpeaWTOpPCKOlM 3a[0/MKEHHOCTM 6€3 yyeTa HaUMCNEHHbIX

BO3HarpaxzaeHun Ha nepBblin pabounin aeHb OTYETHOro roaa.

X - NpoueHTHada CtaBka, COOTBETCTBYHOLLLAA:

Xyx, - Pa3Mep BO3HarpaxzaeHus ynpasnsiowen KomnaHum otHocutenbHo CICHA,

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

AE€Hb OTHETHOIO roaa,

ann - COBOKYMHbI pa3Mep BO3HaArpa)aeHuin crneumanv3npoBaHHOMY AEN03uTapuio,

p 6V|p)Ke n vy, ocyullecTBndaroweEMy BeEAEHNE peECTpa B1aaenbueB NHBECTULIMOHHDbIX
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naes [MN®, otHocuTenbHo CICHA, ycCTaHOBNEHHbIM npaBunamu Y (B Aonsax),

AENCTBYIOLLUMIA Ha NepBbIn paboumin AeHb OTYETHOIO roAaa;

X - Kaxpaas nMpoueHTHas CTaBka, [AOEWCTBOBaBLUAA Ha nMepBbii pabounin aeHb

n

OTHETHOI O roga.

+Xx

xyl('ﬂ npn
3HayeHne | 1+ R He OKpYr/seTcs.

OkpyrneHve npu pacdete S; N CYA*“NPOM3BOAUTCS Ha KaXaoM AeNCTBUM A0 2-X

3HaAKOB Mocsie 3anaTo.

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

OTYETHOro roaa):

d-1 N
(CYAy™™ + Y CH4) Y (xT,) .
S- — t=1 * n=l _ S ’
! D T 25

i k=1

roe:

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

(Tekywero) HauYMcneHmsa pesepsa;

S,- CyMMa Kaxaoro MpOU3BEAEHHOrO0 B TeKYLUEM OTYETHOM rOdy HauMcieHus

pesepBsa;

S, - cyMMa ouyepeaHOro (TeKyLlero) HauMcieHns pesepsa B TeKYLLEM OTHETHOM rOAY;

D - KONM4YecTBO pabounx AHEN B TEKYLLEM KasleHAAPHOM roay;

T, - KOonn4yectBO pabounx [Hen nepuoda, OMpeaeseHHOro C Havana TeKyLlero

OTYETHOrO roAa Ao (BKIOYast) AaTbl HAYNCIIEHMS pesepBa S, ;

t - nopsaakoBbI HOMep paboyero AHSA, NpUHaANEXalWero nepuoay, 3a KoTopbii

onpegeneHo 7,, NpUHMMaOWMN 3HadeHns oT 1 go d. t=d - nopsakoBbln HOMEP

paboyero AHA HauMceHns pesepsa S, ;
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CY4, - CTONMOCTb YUCTbIX aKTMBOB MO COCTOAHWUIO Ha KOHEL, KaXaoro pabouero gHs t,

3a uckoyveHneMm aHa d. Ecam Ha pabouwnii geHb t CHA He onpegeneHa, oOHa
npuHmMMaeTcs paBHon CHA 3a npeawecTByrowmi AH t paboumin aeHb OTYETHOro

roaa.

CYAY*" - pacdeTHas (npomexyTouHast) BenuvumHa CYA Ha paty d, B KOTOpOW

Ha4YNCNAETCA pPE3EPB Si , onpefeneHHasi C TOYHOCTbIO A0 2-X 3HAKOB MOC/E 3ansTomn

no gopmyne:
N N
Z (xyKnTn ) Z (xnpnTn )
n=l n=1
i-1 d-1 ( T + T )
(Axmuewiy — Km, —i—Z:Sk)—(Z:C’{At * ! 5 : )
CqAéJacq — k=1 y t=1 - ;
Z (xyan ) z (xnpnTn )
n=1 + n=1
L+ ( T T ))
D
Axmuewi, - pacyeTHas Be/IMYUNHA aKTUBOB, BK/OYad nebutopckytro

3a0/1XKEHHOCTb Ha paty d. [ebuTopckykto 3a4o0/KeHHOCTb Ha paty d
HeobxoAMMO YyuuTbIBaTb A0 HAYUCMEHUs BO3HArpaxaeHuh u pesepBa Ha
BbINNaTy BO3HarpaxaeHua 3a pgaty d. B cnyyae onnatel B gaty d
ynpasnswowen komnanmen ns NMNANO BosHarpaxaeHum, HauyncneHHblx B aaty d,
HeobxoAMMO nNpu onpeaeneHnn pacyeTHOM BeNYMHbI aKTUBOB Ha aaty d

YBENNUYUTb CYMMY aKTUBOB Ha CYMMY YrMJlayeHHbIX BO3HarpaxaeHuin B aaty d.

Km, - BenMYMHa KpeauUTOPCKON 3af0/KEHHOCTW 6e3 ydyeTa HayuC/IeHHbIX
BO3HarpaxaeHumm Ha pgaTty d, BKA4Yass OCTAaTOK pe3epBa Ha BbinaaTty
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawectsyowmin pabounn geHb gate
d.

i—
S, - obwasa cyMMa pe3epBOB Ha BbIM/IATy BO3HArPaXAeHWUs!, HAUUCIEHHbIX C
k=1

Havana roga Ao Aathl d.

X - MPOLEHTHAs CTaBKa, COOTBETCTBYHOLLAA:
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Xy, - Pa3Mep BO3HArpaXAeHus ynpasnsiollen KomnaHum otHocutesibHo CICHA,
yCTaHOBNEHHbIN npasunamu Y NMNO (B gonsx), AEUCTBYIOWMKA B TeUeHWe nepuoia

T,

X,pn - COBOKYMHBbINA pasMep BO3HArPaXKAEHU CreumanavpoBaHHOMy AEMo3uUTapuio,

6upyxe 1 nuLy, OCYLLeCTBAIOWEMY BeAeHVe peecTpa BnaaenbleB MHBECTULMOHHBbIX
naes MNMN®, otHocutenoHo CICHYA, ycTtaHoBMeHHbIM npasunamm Y MAO (B gonsx),

AeNCTBYOLWMIA B TedeHne nepwoga T ;
N - KON-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY roay;

X, - KaXdas NpoLeHTHasa CTaBKa, Ae/CTBOBaBLLIas B TedeHne nepunoaa 7, ;
T,- KO/IM4ecTBO paboumx AHEN nepuoda, B KOTOPOM [AeNCTBOBana CTaBKa X,

N
npvHaanexaluee nepuody 7, ,rae T, = > T, .

n=1

N

2 T) 2 (x,T)
=

|/ Y nT) YT \I
) |

z:¥=1(ann) . ( n=1 ) ( n=1 + n=1 )
3HaveHuns B T T -, T T e
D D
OKpYrnsaTCS.
s, . CUAr 5
OkpyrneHve npu pacdete ~' u NPOU3BOAUTCS Ha KaXxAOM AENCTBUM A0 2-X

3HAKOB MOC/e 3anATon.

PasmMep cdoOpMMPOBAHHOIrO pe3epBa Ha BbiNJaTy BO3HarpaXKAeHWst yMeHbLlaeTCs Ha
CYMMbl Ha4YMUC/IEHHOr0 B TeYEeHMEe OTYETHOro roAa BO3HArpaXAeHUs ynpaBnsioLleln
KOMMaHuu, crheuuanManpoBaHHOMY Aeno3uTaputo, bupxe M nuuy, OCYLLECTBAAKOLWEMY

BeAeHMe peecTpa BNagesibueB MHBECTUUMOHHLIX rnaes MNO.

MpeBbileHNe pe3epBa NPUM HAYUCIEHUUM BO3HArpaxKaeHus ynpasBnslowen KOMMNaHuu,
BO3HarpaxaeHus cneymanm3anpoBaHHOMY AenosunTtapuio, bupxe 7 nnuy,
OCYLLeCTBNAKLWEMY BeAeHUe peecTpa BnajefnblUeB MWHBECTUUMOHHbLIX naes [MNO, B

TEeYEHNE KaneHgapHoro roja HE [AONYCKaeTCA. Hauncnenwue BO3Harpa>xgeHums
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YHpaBnmou.l,eVl KOMMNaHMMN Ha NoCcnegHw OTYETHYIO AATy KaJlEHAAQPHOrNo roga B pa3Mepe,

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

He ncnonb3oBaHHbIM B TeYeHME OTYETHOro rofa pe3epB Ha BbiMJaTy BO3HArpaxaeHus
NOANEXUT BOCCTAHOB/MIEHUIO MO OKOHYAHMUIO OTYETHOrO roga, HO HE Mo3aHee MepBoro
pabouyero AOHA roaa, creaylowero 3a OTYETHbIM, WU MPU3HAETCS B COCTABE MPOYMNX
[10X0A0B. YKa3aHHOEe BOCCTaHOB/IEHME OTpa)kaeTcs npu nepBoM onpeaeneHunn CYA B
rogy, cfefyoweM 3a OTYETHbIM FOZ0M.
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NMPUJTOXEHWE 3. MOAEJIN OLEHKN CTOUMOCTWU LULEHHbIX BYMAT

AKTUBHbIM PbIHKOM A/ LEHHbIX 6yMar, [AONyWeEHHbIX K TOopraMm Ha POCCUWCKOW WM WMHOCTpaHHoW 6upxe (3a
NCKIOYEHMEM 06/Mrauuin BHEWHUX O6nuraumMoHHbIX 3aliMoB Poccuiickoit ®degepauun; AOMATOBbIX LEHHbIX 6ymar
MHOCTPaHHbIX rOCyAapcTB; eBpoobauraumMin MHOCTPAHHbLIX 3MUTEHTOB, LEHHbIX ByMar MeXAyHapoAHbIX (PUHAHCOBbLIX
opraHmMsaunii) npusHaeTca AoCTynHas u Habnwoaaemas 6upxesBas Naowazka B C/lyYae OAHOBPEMEHHOro cobnoaeHus

HUXXENnepeunCeHHbIX YCNOBUIAL:

e LUeHHas 6ymara pgonyuweHa K TopraM Ha pPOCCUUCKOW WAM WMHOCTpPaHHOW 6upxe, npuBefeHHOW B

[MpunoxeHun 4;

e Hanuumsa ueHbl (KOTUPOBKMW) Ha AaTy onpefeneHus cnpasensiMBoM CTOMMOCTU (B Clyyae, eciM Ha Bcex
OOCTYMHbIX N Habnogaemblx 6UpxKeBbIX niowaakax 6bi1 HETOProeblM AeHb Ha AaTy onpegeneHus CHA -
aHaNM3MpYylTCa [AaHHble NocnefHero TOproBoro AHA Ha JAaHHbIX nMaowajkax, npealecTByrowero
HEeTOproBoMmy);

e KOMMYEeCTBO cAenok 3a nocneaHue 10 ([decATb) TOProBbiX AHENW B peXuMMe OCHOBHbIX ToproB - 10
(decaTtb) n 6onee.

YKa3aHHbIN KpUTEPUI NPUMEHSETCS TOSIbKO MPU HanMumMn nHgopMaumm B UICTOYHUKAX AAHHbIX B OTHOLLUEHUU

BCeX HabntodaeMbiX U AOCTYMHbIX 6UpXeBbIX MAOWAAOK, Ha KOTOPbIX TOpryeTca oueHuBaemas LUeHHas

6ymara. lNpu oTcyTCcTBUM MHPpOpMaunm XoTsa 6bl B OTHOLEHUN OAHOM AOCTYMNMHOM M Habnwgaemon bupxesomn

NAoWaaKn KpUTEPUIA HE MPUMEHSIETCS;

B cnyyae, ecnu ob6nurauMm BHEWHUX O6MMrauMOHHbIX 3aiMoB P®, fonroBble LUeHHble 6yMarM WMHOCTPaHHbIX FOCyAapcTB,
eBpoobanraumMm NHOCTPaHHbIX 3MUTEHTOB, LeHHble ByMaru MexayHapoaHbiX GUHAHCOBbIX OpraHu3auuin AonyLleHbl K TopraMm ToNbKo
Ha poccuinckon 6upxe, TO cnpaBeanmeas CTOMMOCTb LeHHbIX 6ymar onpegenserca Ha YpoBHe 1 Tak e, Kak onpegensetcs
cnpaseanveas CTOMMOCTb ob6amraumii poCCMMCKOro aMMTeHTa. Hanpumep, rocyaapcTBeHHble LeHHble 6yMmarn Pecnybnukun bBenapycb
(PB-L/08/19)
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COBOKYMHbIN 06beM caenok 3a nocneaHme 10 ToprosBbix AHen npesBbicun 500 000 (MATbCOT ThiCAY)
pybnen (nnu cootBeTcTBYOWMA pybneBbin sKBMBaneHT No Kypcy baHka Poccum Ha paTy onpeneneHus

aKTUBHOIO pblHKA, ecin 06beM caenok onpeaesneH B MHOCTPAHHOM BantoTe).
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[Nns oueHKn crnpaBeanMBoOn CTOMMOCTU LEHHbIX 6YMaF B LeNAX HacCTtodawmnx npasn/i OCHOBHbIM PbIHKOM MPU3HAETCA.

OCHOBHOM pPbIHOK A1
LeHHbIX 6yMmar B uenax
HacToswmx NMpasun
onpepesnenusa CHA

NMopsaAoK NpU3HaHUS PpbiIHKA OCHOBHbIM

Ans pOCCUACKUX LIeHHbIX
6ymar

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

B cnydae, ecnn MockoBckass 6upxxa He $SBMASETCS aKTUBHbIM PbIHKOM - poccuiickaa 6upxesas
njowanka 13 4mcsia akTUBHbIX PbIHKOB, MO KOTOpOW onpeaeneH Hanbonbwmnn obwmn ob6bem caenok rno
KONIMYeCTBY LeHHbIX 6yMar 3a npeabiaywme 30 (Tpmauatbh TOProBbiX) AHEMN.

Mpu oTcyTcTBMM UHPOpMaumnm 06 obbeMe cAenokK Mo KOMMYECTBY LUEHHbIX 6Gymar mncnonb3yercs
nHdpopMaumna o6 obbeMe caenok B AEHEXHOM BblpaxeHun. [lpu paBeHcTBe obbeMa cAenok Ha
Pa3/INYHbIX TOProBbIX MOLWAAKAX OCHOBHbLIM PbIHKOM CHMTAETCs TOprosas njowagka ¢ HaMbonbLliMM
KONMYECTBOM CAEN0K 3a AAHHbIA Nepuoa.

Ona NHOCTPaHHbIX LIeHHbIX
6ymMar v ueHHbIX 6ymar
MeXXAyHapOoAHbIX
KOMMNaHui

NHocTpaHHas wnu poccuinckasa 6upxa W3 4ucna aKTUBHbLIX PbIHKOB, MO KOTOPOW onpejenex
Hambonbwmnii obwmnn obbeM caenok MO KOIMYECTBY UeHHbIX 6yMar 3a npeabiayuwme 30 (Tpuauatb
TOProBbiX) AHEN.

Mpn oTcyTcTBUM UWHGOpMauum 06 obbeme caenok Mo KOAMYeCTBY LUeHHbIX 6ymar ucnosb3yeTcs
MHdpopMaumna o6 obbeMe caenok B AEHEXHOM BblpaxeHuu. lNpu 3TOM BennymHbl obbema cAenoK B
BaJ/IlOTE KOTUPOBKKU mnepeBoasatcs B pybnm no kypcy baHka Poccum Ha paty onpegenenms CHA. Mpwu
paBeHCTBe o06beMa CAENOK Ha pas/iMyHbIX TOProBbiX MAOWAAKAX OCHOBHbIM pPbIHKOM CYMTaeTcs
Toprosas njaowanka ¢ HambonblMM KOIMYECTBOM CAENOK 3a AaHHbIN NepuUoa.

Ana o6nurayni BHEWHUX
06/IMrayMoOHHbIX 3aAiMOB
Poccuiickoin ®epgepauum,
AONTrOBbIX LLleHHbIX 6yMmar
MHOCTPaHHbIX rOCyAapcTB,
eBpoob6auraumim
MHOCTPaHHbIX 3MUTEHTOB,
LUeHHbIX 6ymar
MeXXAyHapoAHbIX
crHaHCOBbIX
opraHusaumi

BHebuprkeBO pbIHOK.

B cnydae, ecnu ueHHble 6yMarm AonyLlleHbl K TOpraM TONbKO Ha poccuickon 6upxke, TO nopsaaok
NpU3HaHUA pbiHKA OCHOBHbLIM ByAeT TakuM Xe, Kak As59 POCCUACKUX LEeHHbIX 6yMmar.

B cnydae, ecnu ykasaHHble LUeHHble 6ymaru AonylweHbl K TopraMm Ha pocCcUickon 6upxke wn/wnm
WHOCTpaHHOM 6upxe, KOTOpas Mpu3HaHa aKTUBHOMW B COOTBETCTBUMM C HacTtosawmmu [paBunamu
onpeaeneHna CYA, B TO BpeMs, KaK OTCYTCTBYIOT JAaHHble BHebMPXKEBOro pblHKA, TO NOpPSAAOK
NpU3HaHUA pbIHKA OCHOBHbLIM ByAeT TakuM Xe, Kak A/ MHOCTPaHHbIX LeHHbIX 6ymar.
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OBLUMUE NOJTIOXXEHUA

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

KOTOpbIX onpeaeneH AQKTUBHbIN PbIHOK, 1 MOoAE/IM OUEHKN CTOMMOCTU LIEHHbIX 6YMaF, Ana KOTOopbiIX HEe onpeaeneH

AKTUBHbIN PbIHOK, a TaK XX& MoAeJ/In OLUEHKN, MO KOTOPbIM onpenesieH QHAJIOrMYHbIA aKTUB.

MOZAEJ/IN OLUEHKMN CTOMMOCTU LEHHbIX BYMATI

Moaenu oueHKN CTOMMOCTU LeHHbIX ByMar, Ans KOTOpbIX onpeaenseTcs akTMBHbIA 6Mp>keBoi pbIHOK (1-# ypoBeHb)

LleHHble 6yMmarm

Mopsaok onpeaeneHns cnpasea/iMBo CTOMMOCTH

LleHHas 6ymara
POCCMACKOIro SMUTEHTA
(B TOM Uncne
WHBECTULMOHHbIE Nawu
POCCUIACKMX NaeBbIX
WHBECTULMOHHbIX POHAOB,
MnoTeyHble cepTudurKaThbl
yyacTusl, Aeno3nTapHble
pacrnmckmn)

ANnAa ueHHbIX 6yMar poCCMAUCKUX 3MUTEHTOB, 3a UCKJIDUEeHUEeM 06/amMraumii pocCMmckKnx
3MMUTEHTOB.

Onsa onpepeneHuss cnpaseasinBoM CTOMMOCTWU, WCMOJIb3YIOTCSA LeHbl OCHOBHOMO pblHKa 3a MnocnegHuin
TOpProBbln AeHb (M3 4ucia aKTUBHbLIX POCCUNCKUX 6upxk), BbibpaHHble B crleaylweM nopsiake
(ybbiBaHMA npuoputeTa):
a) LeHa 3aKpblTMd Ha MOMEHT OKOHYaHUSA TOProBOWM CECCUM POCCUUCKOM O6upXxu Ha aaTy
onpeaeneHuns CHA npu ycroBum NOATBEPXAEHUS ee KOPPEKTHOCTM!.
LleHa 3aKpbITMS NpU3HAETCA KOPPEKTHOM, eC/in pacKpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb M 06beM
TOProB He paBeH HYJ/I0 U Takas LleHa 3aKpbITUS He paBHa HYJSo;
b) cpepgHeB3BelleHHaa LeHa Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUMNCKOM BUpXn Ha paTy
onpeaeneHnsa CHA;
Cc) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOProBOM CECCUM pPOCCUICKON OUpXKM Ha [aTty
onpeaeneHusa CHA npu ycsioBMKn NOATBEPXKAEHUSA €e KOPPEKTHOCTH;
LleHa cnpoca, onpepeneHHas Ha paty onpegeneHns CYA, npu3HaeTcs KOPPEKTHOW, eC/n OHa
HaxoAuTCSA B MHTepBane Mexay MMHUMaNbHOM M MakCUMasbHOW LEeHaMu CAENOK Ha 3Ty Xe AaTy 3TOoM
e 6Mpxun, BKIKOYAs rpaHuLbl MHTepBana.
Ana o6nanrayumM pocCUMCKNX SMUTEHTOB.

Ona onpeneneHuns cnpaBe,u,nMBoﬁ CTOMMOCTU, UCMNONb3YKTCA LEHbl OCHOBHOINO pblHKa 3a nocneaHui
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TOpProBbln AeHb (M3 4ucia aKTUBHbLIX POCCUNCKUX 6upx), BbibpaHHble B crAeaylwem nopsiake
(ybbiBaHMA npuoputeTa):
a) cpeaHeB3BelUeHHas LeHa Ha MOMEHT OKOHYaHUs TOProBOW CECCUM POCCUMCKOM BUPXKK Ha aaTy
onpepeneHus CHA;
b) pbiHO4YHass ueHa (2) Ha MOMEHT OKOHYaHMSI TOProBOM CECCUM POCCUNCKON BupXkn Ha gaty
onpeaeneHunsa CHA.

CnpaBeanmBass CTOMMOCTb [O/JrOBOW LEHHOM 6yMarn onpenensietcs C Y4YeTOM HaKOMMEeHHOro
KYNOHHOro Aoxoaa Ha aaty onpeaenerHuna CHA.

Ecnn Ha paty onpepeneHns CYA  OTCYTCTBYKOT LUEHbl OCHOBHOIMO pblHKA, A4Ns onpeaeneHns
CnpaseasiMBon CTOMMOCTU LieHHOM ByMarn NpuMeHsTCsa MoAes N OLEHKU CTOMMOCTU LeHHbIX bymar 2-
ro YpPOBHS, 3@ MWCK/OYEHMEM Cry4yasi, Koraa OTCYTCTBME PbIHOYHbIX LieH 06yCnoBneHO HEeTOpProBbiM
OHEM OCHOBHOro pblHKa. B aToM cnyyae Ha gaTty onpeaeneHums CHA gonycTMMO MCMNOAb30BaTb LEHbl
nocneiHero ToproBoro AHS OCHOBHON H6MpXU.

LleHHas 6ymara
MHOCTPAHHOIO 3MUTEHTA U
MeXXAayHapoaHOoM
KOMMNaHUMn

(B TOM uncne genosnTtapHble
pacrnuncku, nav MHOCTPaHHbIX
MHBECTULMOHHbIX (hOHA0B)

Ecnn pna onpepeneHvss cnpaBeanMBOMA CTOMMOCTW, MCMONb3YIOTCA LieHbl OCHOBHOMO POCCHUMMCKOro
pbIHKA (M3 uncna aKTUBHbIX POCCUMACKUX W WMHOCTPaHHbIX 6MpX) 3a nociegHuUin TOProBbliA AEHb,
BblbpaHHble B creaytowem nopsaake (ybbiBaHMA npuoputeTa):

a) uUeHa 3aKpbiTUS Ha MOMEHT OKOHYaHWS TOProBOWM CECCUM Ha TOProBOM MOWAAKE POCCUIACKON
6upxu Ha pgaTy onpegenerHnsa CHA npu ycnosumn NoATBEPXAEHUA €€ KOPPEKTHOCTHU.

LleHa 3aKkpbITUS NPU3HAETCA KOPPEKTHOW, eC/in packpbiTbl AaHHble 06 06beMe TOpros 3a AeHb U 06beM
TOProB He paBeH HYJ/I0 U Takasa LUeHa 3aKpblTUS He paBHa HyJo.

b) cpepgHeB3BelweHHas LeHA Ha MOMEHT OKOHYaHWUS TOProBOW CECCUM POCCUNCKOM BUpXKM Ha AaTy
onpeaeneHns CHA npu ycnoBum, 4YTO AaHHas LeHa Haxo4WUTCa B npeaeniax crnpeda no Cnpocy u
NPeANOXEHUIO HA YKa3aHHY AaTy;

C) ueHa cnpoca (bid last) Ha MOMeEHT OKOH4YaHWs TOpProBOM CeCcCMM Ha TOProBOWM nMowagke
poccuiickon 6upxxmn Ha aaty onpeaenenms CHA npu ycroBumM NoATBEPXAEHUS €€ KOPPEKTHOCTY;

LleHa cnpoca, onpeaeneHHass Ha pnaty onpeaeneHns CYA, npu3HaeTcs KOPPEKTHOW, €ec/iM OHa

HaXoAnTCA B UHTEPBasie Mexay MUHUMANbHOMW M MaKCUMasibHOW LieHaMu CAEeNOoK Ha ITy Xe Aaty 3TON
xe 6VIp)KVI, BK/1lO4aa rpaHuubl MHTEPBana,

Ecnn ans onpepeneHus cnpaseasiuBoin CTOMMOCTU, UCMOJb3YOTCA LeHbl OCHOBHOINO0 MHOCTPaHHOro
pblHKa (M3 YnCAa aKTUBHbIX POCCUMCKUX M MHOCTPaHHbIX 6Upx), BbibpaHHble B cheayloweM nopsake
(ybbiBaHMA npunoputeTa):

a) ueHa 3akpbiTmsa (px_last) Ha MOMEHT OKOHYaHUS TOProBOM CECCUMM Ha TOProBoOW niowagke
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MHOCTpaHHOM 6mpxn Ha aaTy onpeaeneHus CHA npu ycioBUM NMOATBEPXKAEHUS ee
KOPPEKTHOCTMW.

LleHa 3aKpbITMs NpU3HAETCs KOPPEKTHOWM, eC/iM pacKpbITbl AaHHble 06 06beMe TOpros 3a AeHb U 06bEM
TOProB HE paBeH HYJI0 M Takasa LeHa 3aKpbITUS He paBHA HYJIHO.

b) ueHna cnpoca (bid last) Ha MOMEHT OKOHUYAHMSA TOProBOM CECCUM HA TOProBOW Nnoulaake
MHOCTpaHHOM 6mpxn Ha aaTy onpeaeneHus CHA npu yc/ioBUKW NMOATBEPXKAEHUS ee
KOPPEKTHOCTU;

LleHa crnpoca, onpeaeneHHas Ha Aaty onpeaeneHms CHA, Npu3HAETCss KOPPEKTHOM, eC/in OHa
Haxo4WUTCA B MHTEpBasie Mexay MUHUMANbHON M MAaKCMMasibHOW LeHaMn CAENIOK Ha 3Ty Xe AaTy 3ToW
Xe BMpPXK, BKKOYAs rpaHULbl UHTEPBana;

CnpaBeanueass CTOMMOCTb [AOJFOBOM LeHHoOW 6yMarnm onpepensieTcd C  YYe€TOM HaKOMJEHHOro
KYNOHHOIo Aoxoaa Ha aaTy onpegenerHmns CHA.

Ecnn Ha paTty onpeaeneHusi cnpaBeAnvMBOM CTOMMOCTM OTCYTCTBYIOT LEHbl OCHOBHOMO pblHKa, ANS
onpeaeneHnss CnpaBeasiMBOA CTOMMOCTW LEHHOM 6yMaruM MNMpUMEHSIIOTCS MOAENM OUEHKM CTOMMOCTM
LEHHbIX 6yMar 2-ro ypoBHsl, 3@ UCKJIIOYEHMEM C/lydasl, KOraa OTCYTCTBME PbIHOYHbIX LEH 06YyC/TOBNEHO
HETOProBbIM AHEM OCHOBHOMO pblHKAa. B 3TOM crniyyae Ha AaTy onpeaeneHus cnpaBeasMBOiN CTOMMOCTU
AOMNYCTUMO MCMNOJSb30BaTh LieHbl MOC/IEAHEr0 TOProBOro AHSI OCHOBHOWN BUPXW.

Mogenun oueHKU CTOMMOCTU LeHHbIX ByMar, Ans KOTOpbIX OnpeaenseTcs akTUBHbIA BHE6UPIKEBOWU PbIHOK WM ANns
KOTOPbIX MMETCS HabntogaeMble AaHHble B OTCYTCTBUM LieH 1-ro ypoBHS (2-i YpOBEHD)

LleHHble 6yMmarun

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

Poccuiickme (3a
WCKoYEHNEM
WHBECTULIMOHHbIX NaeB
POCCUMACKUX NaeBbIX
WHBECTULMOHHbIX POHAOB,
MMNOTEYHbIX CepTUHUKATOB
yyactusi, Aeno3uTapHbIX
pacnuncok)

M MHOCTpPaHHbIE foNEeBble
LUeHHble 6yMmarm, a TaKkxe
aKuMm MmexxayHapoaHbIX
KOMMaHUM

Cnpasegnveas CTOMMOCTb AosieBbIX LeHHbIX 6yMar, obpawatowmxcs Ha pOCCUNCKUX M MHOCTPAHHbIX
doHpoBbIX 6upxax, onpenenseTtcs B COOTBETCTBMM C  MOAENbH  OUEHKW, OCHOBAHHOM Ha
KOpPPEKTUPOBKE NCTopnyeckon ueHbl (Mogens CAPM).

[JaHHas KOppEeKTUPOBKa MPUMEHSETCS B Cly4yae OTCYTCTBUS HabnogaeMon ueHbl B TedyeHue He bonee
Aecsatn pabounx gHen (ganee ncnonb3yetcs 3 YPOBEHb OLEHKN).

Ona uenen oueHkM cnpaBeasiMBOM CTOMMOCTM WMCMNOJSb3YETCS CPaBHEeHMe AMHAMMKKWM AOXOAHOCTM 3a
onpeneneHHbi MPOMEXYTOK BpEeMEeHU aHanmsnpyemoro ¢GUHaAHCOBOrO0 WMHCTPyMeHTa C AWHaMWKOWM
PbIHOYHbIX WMHAWMKATOPOB. B KauyecTBe pbIHOYHOrO uMHAMKATOpa (6eHumMapka) aKuMi POCCUNCKUX
3MUTEHTOB UCMOSb3yeTcs nHaekc Mockosckol bupxu (IMOEX).

B KayecTBe pblHOYHOro mMHAMKaTopa (6eH4YMapka) akuuMil MHOCTPaHHbIX 3MUTEHTOB M Aeno3uTapHbIX
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pacnmcoK, TOPryemblXx Ha WHOCTPaHHbIX 6upxax, MWCNnonb3yeTrca WHAEKC O6upxn, Ha KOTOpPOM
onpegeneHa cnpaBeasMBas LeHa ypoBHS 1 wmepapxum crnpaBeaMBOAN CTOMMOCTM AAHHOW LEeHHOM
6ymaru Ha gaTy, NpealwecTBYOLWYHO AaTe BO3HUKHOBEHUS OCHOBaAHUN Ansa npuMmeHeHmns mogenu CAPM.

dopmMyna pacyeTta cnpaBeAsIMBOM CTOMMOCTM Ha AaTy pacyeTa:
P, =Py x (1 +E(R)),
rae:
P, — cnpaBea/iMBas CTOMMOCTb OAHOM LeHHOM 6yMarn Ha gaTy onpenesneHuns CnpaBeamBon CTOMMOCTH;
P, — nocneaHsia onpeaesieHHas cnpasensineBasi CTOMMOCTb LeHHOW bymaru;
E(R) - oxunpgaemass 4LOXOAHOCTb LleHHOM byMaru;

dopmMyna pacdeta oxmpgaeMmomn goxoaHoctn moaenm CAPM:
E(R) =Rt + B (Rm —RY),

roe:

Rt — Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTU, NMpPUBEAEHHAs K KONUYeCTBY KaneHAapHbIX
OHEN Mexay AaTaMu ee pacyeTa:
Rf = (R¢/365) x (T, — Tp),

roe:

R; - 6e3pnckoBas cTaBkKa AOXOAHOCTM Ha AaTy onpeaeneHns cnpaBeaiBol CTOMMOCTH;
(T, — T,) - KOJIMYECTBO KaneHAApHbIX AHEN MeXAY YKasaHHbIMU AaTaMu.

T, - AaTa onpeaesieHus cnpaBeasnBoin CTOMMOCTH;

T, - NpeabiayLlaa aata onpeaeneHuns cnpaBeanBoil CTOUMOCTH.

Ana akuMi POCCUMACKMX SMUTEHTOB, TOpPryeMbix Ha MockoBckoi Bupxe 6e3puckoBasi CTaBKa
[OXOOHOCTM — CTaBKa, onpefesieHHasi B COOTBETCTBMM CO 3HAYEHMEM KpUBOW 6eCKynoOHHOM JOXOA4HOCTHU
(ctaBka KB/[) rocyaapCTBeHHbIX LieHHbIX 6yMar Ha uHTepsase B o4AunH ro4. B pacyete ncnonb3yoTcs:

a) MeToaMka pacyéta KpumBOM HECKYNOHHOW  AOXOAHOCTM FOCYAApPCTBEHHbIX obnurauuvin,
onpeneneHHas Mockosckon bupxen;

b) anHamunuyeckme napameTpbl G-KPUBOWM MO COCTOSIHUIO Ha KaXAbl TOProBbii AeHb, Nyb6anKyeMble
Ha odunuManbHOM cante MOCKOBCKOM Bupxu.

Ansa akuumm UHOCTPAHHbIX DMUTEHTOB B Ka4yecCTBe 6e3pVICKOBOI7I CTaBKMN AOXOAHOCTU MPUMEHAIOTCA
CTaBKM, yKasaHHble B [1punnioxeHnn 6.

CraBka KBb[ paccuutbiBaeTcs 6€3 MpOMEXyTOYHbIX OKPYIr/IEHWIA C TOYHOCTbKO A0 2 3HaKoB nocne
3ansaTon (B NPOLEHTHOM BblpaXKeHun).
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Mpu oTCYyTCTBUMM 3HadyeHUs 6Ee3pMCKOBON CTaBKW Ha AaTy pacyeTa, 3HauyeHume 6e3pucKoBOM CTaBKM 3a

3TOT A€Hb NPUHMMAETCA paBHbIM nocneaHeMy U3BECTHOMY.
_ Pmy

R, = —:—
m = b, ’

R, - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA;
Pm; — 3HayeHune pbIHOYHOIO UHAMKATOpA Ha AaTy onpeneneHus CﬂpaBe,U,ﬂMBOVI CTOMMOCTH,

Pm, - 3HayeHWe PpbIHOYHOIO MWHAMKATOPA Ha nMNpeabiaywylo AaTy onpeneneHuns CI'IpaBeLU'IMBOﬁ
CTOMMOCTMU.

B - beta KO3hPUUMEHT, pacCUYUTAHHbIA NO WU3MEHEHUSIM LeH (3Ha4yeHMI) PbIHOYHOrO MHAMKATopa M
U3MEHEHUSAM UeHbl LUeHHoM 6ymarn. [Ona pacyeta koadpduumMeHTa [ MCNONb3YIOTCA 3HayeHus,
onpeaeneHHble 3a nocneaHme 45 ToproebiX AHEN, NpeaLllecTBYOWNX AaTe onpeaeneHns cnpaBeasivBomn
CTOMMOCTMH;

Beta ko3thdUUMEHT paccunTbiBaeTCca Ha AaTy, NpeAllecTBYOLLY0 AaTe onpeaefieHus cnpaBeasinBoi
ctoumocTu. MNpun 3ToM AgaTa pacyeTa beTta koadduUMEHTa AOMKHA SBAATLCSA TOProBbIM AHEM.

_ Covariance (R,, Rp)

Variance (R,)

Pai Pmi
-1, R,

B Pm;_,;
roe:

R, - LOXOAHOCTb aKTMBa;

Pa; — LeHa 3aKpbITUSa akTMBa Ha AaTy i;

Pa;_; — Npeabiaywas ueHa 3akpbiTUsa akTUBa;

R, - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA;

Pm; — 3Ha4YeHWe pbIHOYHOro MHAMKATOpa Ha AaTy i;

Pm;_,; — npeablayliee 3Ha4eHne pbIHOYHOro MHAMKATOPA;
i=1..N, TOproBble gHu\, NpeawecTBylowme gate onpeaeneHms cnpaseaimBon CTOMMOCTH.
Mpun ncnonb3osaHum mogenn CAPM B uensax pacyeta beta koadpdumuymeHTa:

a) ANS aKuuih pOCCUMCKUX SMUTEHTOB MPUMEHSAITCA 3HadyeHus LleHbl 3akpbiTus Ha MOCKOBCKOM
Bupxe;
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0O6nMraumm poccMmcKkmnx
3MUTEHTOB (3a
UCKJIlOYEeHneM obnuraumin
BHeELIHero
06/1MraymMoHHoOro 3amma)

b) Ans akumn MHOCTpPaHHbLIX 3MUTEHTOB MNPUMEHSAKTCS 3HadeHus LleHbl 3akpbiTna 6upxu, Ha
KOTOpPOWM onpefeneHa Hagnexawas KOTMpOBKA ypoBHSA 1 vepapxumu crnpaBeasiMBON CTOMMOCTMU
Ha AdaTy, NpeALlecTBYOLWYO AaTe BO3HMKHOBEHUS OCHOBaHMI aAns npumeHeHus mogenun CAPM.

MonyyeHHoe 3HayveHue beTa KOBCbeMLI,MeHTa OKPYIrndaeTca no npaBuiaM MateMaTUHECKOro oKpyrineHumna
A0 NATN AECATUYHbIX 3HAKOB.

[ns pacyeTa AOXOAHOCTM aKTMBA WM PbIHOYHOIO MHAMKATopa (6eHYMapKa), UCMO/b3YKTCS 3HAYeHUs
LEHbl 3aKpbITUA U PbIHOYHOIO MHAMKATOPA 3a NocneAHue 45 ToproBbiX AHEN, NpealecTBylne aaTe
onpeaeneHns crnpaBeasiMBoii CTOMMOCTMU.

LleHa 3aKkpbITUs akTUBa Ha AaTty onpeaeseHus CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU B MOAENN HE YUYUNTbIBAETCA.

Mpwn OTCYTCTBUM LieHbl 3aKpbITUA B KaKON-NnH0 TOprosbi AeHb B nepuoae 45 ToproebixX AHen, Ha AaTy
pacueta koadduumeHta berta, MHPDOpMauMs O 3HAYEHUM PbIHOYHOrO MHAMKaTopa (6eHumapka) u
6e3pnCcKoBOI CTaBKKM 3@ 3TOT TOProBbI A€Hb B MOAENU HE YUUTbIBAETCS.

Mpn HaNMUMM LeHbl 3aKpbITUS U OTCYTCTBUM 3HAYEHUSA PbIHOYHOMO MHAMKaTopa (beHuMapka) B Kakon-
nnbo ToproebI AeHb B nepuoae 45 TOproebiX AHEN, Ha AaTy pacyeTta kKoadduumeHTa beta, 3HaueHue
PbIHOYHOrO MHAUKaTopa (6eHumMapka) 3a 3TOT TOProBblil AE€Hb MPUHMMAETCS paBHbLIM MOCAEeAHEMY
N3BECTHOMY.

MokasaTtenu R,, R, paccunTbiBaloTca 6€3 NpoMeXyTOUYHbIX OKPYrieHnN.
Mpoune ycnosus:

C faTbl BO3HUKHOBEHUS OCHOBaHWM And npuMmeHeHus mogenn CAPM go pgaTbl npekpaleHns oCHOBaHWM
anga npumeHeHna moaenn CAPM ucnonb3yetcsa nHdopMaumsa TonbKo Tor 6UpxU, KoTopas onpeaeneHa
Ha AaTy BO3HWKHOBEHWS OCHOBAHUW ANs npuMeHeHus mogenn CAPM. K Takoil MHpOpMaumMm oTHOCUTCS
cnepyowme 3HayeHus:

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

[Ons onpeaeneHus cnpaBeasiMBoi CTOMMOCTU O6JIMramMii pPOCCUMCKUX SMUTEHTOB, a TaK Xe
o6nmMraumii, HOMMHUPOBAHHDbIN B PYy6NAX, NCNONb3YIOTCS LieHbl Bbi6paHHble B cneayloweM nopsiake
(ybbiBaHMA npuoputeTa):

a) ueHa, paccuymTtaHHasa LleHoBbiM ueHTpoMm HP (no meTtogonormam, yreepxaeHHbiMm 01.12.2017 v
nosaHee) C UCMoOJIb30BaHMEM METOA0B OLIEeHKM, OTBEYAKLWMX KPUTEPUSM UCXOAHbIX AAHHbIX 2-
ro ypoBHs B cootBeTcTBMM ¢ MCDO13 (npuopuTeT OTAAETCH LeHaM, onpeaenieHHbIM no
nocnegHen yTBepXAeHHON METOAMKE OLLEHKN);

b) mHankaTMBHas ueHa, onpegeneHHas no Mmetoamke «Cbonds Valuation», packpbiBaemas rpynnom
koMmnaHuin Cbonds Ha aaTty onpenenerHus CHA;

C) MHAWKaTMBHasd LeHa, onpegeneHHas no metogmke «Cbonds Estimation», packpbiBaemas
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O6nurauum,
HOMWHUPOBaHHbIE B
py6nsax

0O6aurauma BHeEWHUXx
06/IMralMoHHbIX 3aMMOB
Poccuiickoin ®epepaunm

Donrosas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTs

EBpoob6nurauus
MHOCTPAHHOI0 3MUTEHTa
LleHHas 6ymara
MeXxayHapoaHoM
¢1HaHCOBOW OpraHM3auum

rpynnov komnaHmii Cbonds Ha gaTty onpegeneHus CHA;

d) Mopenb oueHKM ans ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B pybnsix, B COOTBETCTBUU C
MpunoxeHnem 24 (Mmogenb OLEHKN OTHOCUTCH KO BTOPOMY YPOBHIO LIeH, B cjiy4yae
MCcnoJib30BaHUs HabnrogaeMbIX UCXOAHDbIX AaHHbIX)

Mpu OTCYTCTBUN HEOBXOAUMbBIX AAHHbIX A1 pacyeTa CTOMMOCTU, CripaBeasinBas CTOUMOCTb
onpeaenseTcs Ha 3-M YPOBHE OLEHKM.

Onsa onpepeneHns cnpaBeanMBON CTOMMOCTM 0b6nMraumii MHOCTPAHHbLIX 3MUTEHTOB, WHOCTPAHHbIX
rocyfapctB, UeHHbIXx 6ymar M®O u obnuraumin BHEWHUX O6MMrauMOHHbIX 3aMMOB Poccunckom
depepaumn, UCNOMb3YOTCA LeHbl BbibpaHHble B cnegylowem nopsake (ybbiBaHUs npunopuTteTa):

a) ueHa, paccumtaHHas LleHoBbiM ueHTpoMm HP[ (no metoaukam, ytBepxaeHHbiM 01.12.2017 un
nosgHee) C MCNosb30BaHMEM METOAOB OLEHKM, OTBEYaKLWMX KPUTEPUSM UCXOAHbIX AAHHbIX 2-
ro ypoBHss B cooTtBeTrctBMM Cc MC®PO13 (npuopuTeT oTAaeTcs UeHaM, onpeaeseHHbIM Mo
nocnegHen yTBepXAeHHON METOAMKE OLIeHKN);

b) mHankaTneHasa ueHa, onpegeneHHasa no metroamke «Cbonds Valuation», packpbiBaemMas rpynnoi
koMmnaHun Cbonds Ha aaTty onpeaenernuns CHA;

C) WHOAWKaTUBHas LUeHa, onpeAesieHHas no MeToauke
rpynnoi komnaHmii Cbonds Ha gaTy onpeaenenns CHA.

«Cbonds Estimation», packpbiBaemas

Ecnn ykasaHHble LeHbl OTCYTCTBYIOT, ANA UeHHoN 6yMarM npuMeHseTcs
CTOMMOCTM LEHHbIX 6yMar.

3-N ypOBEHb OLEHKU

CnpaBeanueass CTOMMOCTb [AOJIFOBOM LiEeHHoOW 6yMarnm onpepensieTcd C  YYeTOM HaKOMJeHHOro
KYNOHHOIo goxoaa Ha gaty onpegeneHunsa CHA.

B cnyyae OTCYTCTBMS YyKasaHHbIX LleH B COOTBETCTBYHOLWMX MHMOPMALUMOHHBLIX CUCTEMax B CBSI3U C
HEeTOproBbIM AHeM 6UpX, MO UTOraMm TOProB Ha KOTOPbIX OMpeaenstoTCs pacyeTHble LeHbl, ANS uenen
onpeaeneHus CnpaBeasiMBOlM CTOMMOCTM aKTUMBOB WCMOMb3yeTCs LeHa, paccyuMTaHHas no uToram
nocnegHero TOProBoro AHs. TakoW MoAX0A4 WCMONb3yeTcs B OTCYTCTBME CO6bITWIA, KOTOpble MOru
CYLLeCTBEHHO MOB/IUSATb Ha 3HaYeHMe pacyeTHOW LeHbl B HETOProBbIN AeHb.

MHBECTMUMOHHbDbIE Naun
POCCUIACKUNX MaeBbIX
MHBECTULIMOHHbIX (POHAOB,
MnoTeuHble cepTUdUKaTbl
y4yacrus

Ons onpepeneHunsa cnpaBeasMBOM CTOMMOCTM MCMOMb3YETCS pacyeTHast CTOMMOCTb WMHBECTULIMOHHOMO
nas (ceptudukaTta ydactusa), onpegeneHHas B COOTBETCTBUM C HOPMATMBHbIMW NPaBOBbIMM aKTaMW Ha
naty onpegeneHms CYA wu packpbitasd (npenoctaBneHHas BnajenbuaM WHBECTULMOHHbLIX MNaeBs)
ynpasnswowen komnaHuen NMNNO® (MnoTevyHoro NoKpbITUN).

B cnyyae OTCyTCTBMSA pacKpbiTbiX YNpaBistowed KOMNaHWeh [AaHHbIX O pacYeTHOW CTOMMOCTM
MHBECTUUMOHHOMO nas (cepTudukaTa ydyactus), NpUMeHseTcs 3- YPOBEHb OLEHKMW.
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[Aeno3uTtapHasa pacnumcka

Onsa onpepeneHns cnpaBeanvBoi CTOMMOCTM MCMONb3yeTCca pacydeTHas CTOMMOCTb LieHHoM 6ymarun, Ha
KOTOpYIO BblAaHa Aerno3vTapHas pacnucka, onpeaeneHHas no anroputMy onpeaeneHus cnpasensinBomn
CTOMMOCTM Ha OCHOBAHUM LieH 1-ro YpOBHS, YKa3aHHbIX B Hactoawmx lMpasunax onpegeneHunsa CHYA, ¢
YYE€TOM KOJIMYeCcTBa LieHHbIX 6yMar, npaBa Ha KOTOpble NOATBEPXAAET 04Ha Aeno3uTapHas pacnucka.

LleHHble 6ymaru,
npuobpeTreHHbIe Npu
pa3MmelleHumn

Onsa onpegeneHns cnpaBeaMBON CTOMMOCTM WMCMNOJSb3YETCS LeHa pa3MelleHusl, CKOPPEKTMPOBaHHas
NpPONOPLMOHANIBHO M3MEHEHUIO 3HadyeHUs1 6e3pUCKOBOM CTaBKWM AOXOAHOCTM CTPaHbl pUCKa Ha CPOK,
COOTBETCTBYIOWMI CpPpOKYy A0 pgatbl noraweHuss (odepTbl) UeHHOM ©6ymarum. YKasaHHas UuUeHa
NCNONb3YEeTCs A0 NOSIBfIeHMS UeH 1-ro ypoBHS, HO He 6onee 10 paboumx gHel C pgaTbl pa3MelleHus
BKJIHOUMTENBHO.

B kauecTBe 6e3pnCKOBON CTaBKW AOXOAHOCTU CTPaHbl pUCKa UCMOb3YHOTCS:

1) Ansa ueHHbix 6ymMar, HOMUHMPOBAHHbBIX B POCCUNCKUX pybnsax — CTaBKa KpUBOW H6EeCKynoHHOW
[OXOAHOCTM MOCKOBCKOWM 6UpPXW? Ha CPOK, COOTBETCTBYHOLWMIA OCTaBLIEMYCS CPOKY A0
noraweHus (odepTbl) LeHHoN ByMarn, oKpyrineHHas A0 2-yX 3HAaKOB NOC/ie 3ansaTon;

2) [Ona aKTMBOB, HOMWHWUPOBAHHLIX B WMHOCTPAHHOW BanTe, B KayecTBe 6E3pMCKOBON CTaBKWU
AOXOAHOCTU NMPUMEHSIIOTCS CTaBKM, YKasaHHble B MpunoxeHun 6.

Ona pacyeTa BblbupaeTcs COOTBETCTBYHOLWAsS pacKkpbliTasd CTaBka Ha CPOK, MaKCUMasbHO
NpubNMXEHHbIK K CPOKYy A0 pAatbl noraweHums (Mnm o  6nmxanwen patel  odepThl,
npeaycMaTpuBatloLen noraweHne, B clyyae, €c/iv oHa NpeaycMoTpeHa YCIOBMSIMU BbiNycKa).

PacueT nponopunoHasibHOM KOPPEKTUPOBKM LEHbI pa3MeLLEHUS Ha U3MEHeHNe 3HavyeHus 6e3prucKoBom
CTaBKM AOXOAHOCTM CTPaHbl pUCKa onpeaenseTcs cieayowmm obpasom:

Rft

PV, = Price -———
‘ Rfi_y

rpe
PV, - cnpaBeanvuBas CTOMMOCTb LLeHHOW ByMaru Ha AaTy OLeHKM
Price — ueHa pa3smMelleHuUd

Rf, - 6e3puckoBasi cTaBka Ha [aTy OLEHKM Ha CPOK [0 noraweHust (odepTbl)

2 ACTOYHMK - https://www.moex.com/ru/marketdata/indices/state/g-curve/
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Rf,_, - 6e3puckoBas CTaBKa Ha AaTy, NPEALECTBYIOWYO AATe OUEHKW, Ha CPOK A0 MOralieHus
(odepThl).

Mony4yeHHast cnpaBeanMBasl CTOMMOCTb C y4eToM koppekTupoBku (PV;) okpyrnsietcs oo AByX 3HaKOB
rnocsne 3angaTomn.

YKa3aHHbI MEeToA onpenesieHuMs CrpaBeaMBON CTOMMOCTM MCMONb3yeTcs A0 MOosiBNeHus ueH 1-ro
YPOBHSl, HO He 6onee 10 pabounx AHEN C gaTbl, CAeAyHOLWEN 3a AaTOW pa3MeLleHms.

C 11 aHS npUMeHSsIETCS 06NN NOPSAAOK OLEHKM LEHHbIX 6yMar Ha BTOPOM U TPETbLEM YPOBHE, B Cllyyae
OTCYTCTBUSA LIeH 1-r0 YpOBHS.

Mogenn oueHKM CTOMMOCTM LIEHHbIX ByMar, Ans KOTOpbIX HEe onpeaensieTCA aKTUBHbIA PbIHOK U OTCYTCTBYIOT
Ha6bnoaaemblie faHHble (3-U YPOBEHb)

LleHHble 6yMmarn

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

[eno3uTHbI cepTudUkar

Onsa onpegeneHus crnpaBeanvBOW CTOMMOCTM, WCMNONL3YETCA MeToh OrfpeaeneHus crpaBeannmBoi
CTOMMOCTU, MPUHATBLIN ANS AeHEeXHbIX cpeacTB BO Bknagax (MpunoxeHune 10).

O6auraumm poccMmCcKnx
3MUTEHTOB (3a
UCKJIlDYEeHueM obnuraummn
BHELWHNUX 06/1IMralMoOHHbIX
3aiiMOB)

O6nuraumm,
HOMWHUPOBAHHbIE B
pyb6nsax

Ons onpeneneHns cnpaBeasiMBon CTOMMOCTM 06MraLMim pocCMMCKMX 3MUTEHTOB, a Tak Xe
o6 nvrauvii, HOMMHUPOBAHHBbIX B PY6NIAX, NCNONBL3YIOTCS CNeayloLMne LeHbl B CeAyIoLWeM
nopsake (ybbiBaHWA npuopuTteTa):

a) ueHa, paccumTaHHas LleHoBbIM ueHTpoM HPL (no metoamkaM, yTBepXaeHHbiM 01.12.2017 n
nosgHee) C MCMoJIb30BaHMEM METOA0B OLIEeHKM, OTBEYaAKLWMX KPUTEPUSM UCXOAHbIX AaHHbIX 3-T0
YPOBHSA B cooTBeTCTBUM ¢ MCOO13 (npuopuTeT oTAaeTcs LueHaM, onpefeneHHbIM No nocnegHemn
YTBEPXAEHHOM METOAUKE OLIEHKN);

b) wnHpoekcHas ueHa, onpeaeneHHas no Mmetoanke «RU Data Index Price (RUDIP)», packpbiBaeMast
WHdOpMaLUNOHHO-aHannTu4Yeckmm npoayktom RubData Price MexayHapoaHOW MHPOPMaLMOHHOM
rpynnbl «MIHTepdakc»;

C) MogAenb OUeHKM AnS UeHHbIX 6yMar, HOMMHUPOBaHHbIX B pybnasix, B COOTBETCTBUU C
MpunoxxeHnem 24 (Mmoaenb OLEHKU OTHOCUTCSH K TPETbeMy YPOBHIO LLeH, B cily4yae
MCNoJib30BaHUA HeHabnoaaeMbiX UCXOAHbIX AAHHbIX).

d) NS oueHKM MCnosb3yeTcss CTOMMOCTb, onpeaefnieHHas OLUEeHLMKOM N0 COCTOSHUIO Ha AaTy He
paHee 6 (LWecTb) Mecaues Ao aatbl onpeaeneHms CHA.*

*Ncnonb3oBaHue CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTH, onpe/J,eneHHoM Ha OCHOBaHMWM OT4YETa OUEHLINKAG,
orpaHnMymBaeTCca  ycnoBusaMu, nNpuMeEHAEMbIMM B Cly4dYa€ BO3HUKHOBEHWUA C06bITVII7I, BEAYUWINX K
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obecueHeHUo aKTUBa B COOTBETCTBUMN C [IpUNOXKEHMEM 6.

B cnyyae OTCYTCTBUSA YKasaHHbIX LEH B COOTBETCTBYIOLINX WMHGMOOPMALMOHHBIX CUCTEMAxX B CBA3U C
HETOProBbIM AHEM 6MPX, MO UTOraM TOProB Ha KOTOPbIX OMNPEeAenstoTCs pacyeTHble UeHbl, ANs uenen
onpeaeneHnss CcnpaBensMBolii CTOMMOCTU aKTUBOB WCMOMb3YETCA LEHa, paccyMTaHHas no uToram
nocneaHero TOpProBoro AHSA. TakoW MoAxo4 WCMNOSb3yeTcsa B OTCYTCTBUE COGbITUIA, KOTOpblE MOr/n
CYLLLECTBEHHO MOB/IUSATb HA 3HaY€HWEe pacyYeTHOWM LieHbl B HETOProBbI AEHb.

0O6aurauma BHeWHUXx
06/IMralMoOHHbIX 3aMMOB
Poccuiicko ®epgepaummn

AonroBas ueHHaa 6ymara
MHOCTPaHHbIX FOCyAapcTB

EBpoo6nuraums
MHOCTPaHHOro SMUTEHTA

LleHHas 6ymara
MeXxayHapoaHoM
¢1HaHCOBOW OpraHM3auum

,U,J'IFI onpeaeneHna CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU UCNONBb3YHKTCA Ceayrwme LeHbl B Crieaylouem nopsaake
(ybbiBaHMA npuoputeTa)

a) ueHa, paccuymTtaHHasa LeHosbiM ueHTpoM HPA (no Mmetoaukam, yTtBepxaeHHbiM 01.12.2017 wn
nosgHee) C MCMNOSIb30BaHNEM METOAOB OLLEHKM, OTBEYALWNX KPUTEPUSAM UCXOLHbIX AAHHbIX 3-T0
ypOBHS B cooTBeTCcTBMM ¢ MCDO13 (npmopuTeT oTAAETCS LEeHaM, onpeaeneHHbIM Mo rnocnegHemn
YTBEPXAEHHOMN METOAUKE OLLEHKN);

b) wnHpoekcHas ueHa, onpeaeneHHas no metoamke «RU Data Index Price (RUDIP)», packpbiBaemas
MHPOPMaLMOHHO-aHaNUTU4Yecknm npoayktom RuData Price MexayHapogHon MHMOOPMaUMOHHOM
rpynnbl «IHTepdakc»;

c) [ns oueHKM ncnonb3yeTcsi CTOMMOCTb, onpeaesieHHas OLUEeHLMKOM N0 COCTOSHUIO Ha AaTy He
paHee 6 (LecTb) MecsaueB fo aatbl onpegeneHmna CHA.*

*Ncnonb3oBaHue CrnpaBeasiMBoOM CTOMMOCTM, ONpeneneHHOM Ha OCHOBaHWMM OT4yeTa oOueHLKKa,
OrpaHU4YMBaETCS YC/IOBUSIMU, TPUMEHSIEMBbIMM B C/lydae BO3HWKHOBEHUS CO6bITUIA, Beaywux K
obecueHeHN0 akTuBa B COOTBETCTBMM C [IpunoxeHuem 6.

B cnyyae OTCYTCTBUA YKa3aHHbIX LEH B COOTBETCTBYHOLLMX VIH('TbOpMaLI,MOHHbIX CncreMax B CBA3U C
HETOProBbiIM AHEM 6Mp)K, MO UTOraM TOProB Ha KOTOPbIX OMPeAENnATCA paCyETHbIE LUEHbI, ANnd uenemn
onpeaeneHnsa cnpaBe,anBoﬁ CTOMMOCTM aKTMBOB WCMNOJIb3yeTCAaA LUeHa, pacCCy4UTaHHada Mo wuToram
nocneaHeEro ToproBoro AHA. Takon noaxopn MCNOJIb3YETCA B OTCYTCTBUE cobbiTni, KOTOpblE MO
CywecCcTtBeHHO NMoB/INATb Ha 3HaA4Y€EHUE pacquHoﬁ LEHbI B HETOpFOBbe/‘I O€Hb.
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LleHHble 6ymarun, gnsa
KOTOPbIX OTCYTCTBYIOT
BO3MOX>XXHOCTb OLl€HKM C
McnoJsib3oBaHueM
AaHHbIX 6onee

Ona oueHKM wncnonb3yeTcs CTOMMOCTb, OnpeAefieHHass Ha OCHOBaHMW OTYeTa OLUEHLWKWKa Mo
COCTOSIHMIO Ha AaTy He paHee 6 (lLlectb) mMecsaueB Ao Aatbl onpeaeneHns CHA u COCTaBfIEHHOro He
nosgHee 6 (Lectb) MecsueB A0 AaTbl onpeaeneHns cnpaBeasiMmBon CTOMMOCTH.

Mcnonb3oBaHune CI'IpaBeLI,J'IVIBOﬁ CTOMMOCTH, onpep,eneHHoM Ha OCHOBAdHMM OTYETaA OUEHLWIUKA,

BbICOKOrO NpMopuTeTa OrpaHM4YMBaETCs YC/IOBUSIMU, TPUMEHSIEMBbIMM B C/lydyae BO3HWKHOBEHUS cobbiTuIA, Beaywux K
obecueHEeHNIO aKTUBa B COOTBETCTBMU C [pUaoXKeEHNEM 6.
Moaenun oUeHKn CTOMMOCTH LIEHHbIX 6yMar, o KOTopbIM OfpeaesieH aHalorMdHbIA aKTUB
LleHHble 6yMarm Mopsapok onpeaeneHUs cnpaBeA/sIMBoO CTOMMOCTHU
LleHHas 6ymMmara saBnsiercs o .
Ona onpepeneHus cnpaBegsivBonM  CTOMMOCTM  LEeHHOWM 6yMmarm ucnonb3yeTcs LUeHa BbiNycKa

AOMOJIHUTENIbHbIM
BbINMYCKOM

(aHanornyHoro akTmMea), MO OTHOLIEHWUIO K KOTOPOMY A@HHbIA BbIMYCK SIBJSIETCS AOMOJIHUTESIbHbLIM,
onpeageneHHasa, Ha Agaty onpeageneHua CYA B COOTBETCTBUU C MmogendaMm oueHKMm CTOMMOCTU LUEHHbIX
6ymar, onsg KOTOpbIX OnpeAesieH aKkTUBHbIN PbIHOK (MCXOAHbIE AaHHble YPOBHS 2).

CnpaBeanmeasi CTOMMOCTb ONpeaenseTcs CcOorjlacHO 3TOMY MopsaKy A0 BO3HMKHOBEHMSI CnpaBeasiMBoOi
CTOMMOCTM LeHHoM byMmarn, aBnsioLencs 4OnoNHUTENbHbIM BbiNMyCKOM.

LleHHasa 6ymMara,
noJsiydeHHas B pe3ysbTaTe
KOHBepTauum B Hee
APYrou ueHHou 6ymaru
(ncxopHoOM LLeHHOM
6ymarn)

Ona onpeageneHuns cnpaBeasMBoi CTOMMOCTM LEHHOW BGymaru, MUCnosib3yeTcs LeHa WUCXOAHOM LEHHOWN
bymaru, onpeaeneHHasl Ha gaTty onpegeneHns CYHA B COOTBETCTBUM C MOAENSIMM OLEHKW CTOMMOCTMU
LeHHbIX 6yMmar, pnns KOTOpblX OnNpeaeneH aKTUBHbIA PbIHOK, CKOPPEKTUPOBAHHAs C Yy4eToM
Koa(pdununeHTa KOHBepTaUnm (MCXoAHble AaHHbIE YPOBHA 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENAMU OLEHKM CTOMMOCTWU LeHHbIX 6ymar, ans
KOTOpbIX OnpeAeneH akTUBHbIA PbIHOK LEeHY MCXOAHOW ueHHon 6ymarun Ha paTy onpegeneHums CYA,
ncnonb3lyeTca crnpaseasiMeas CTOMMOCTb WCXOAHOM LUeHHOW 6ymaru, onpegeneHHas Ha AaTy
KOHBepTauuu, CKoOppekTUpoBaHHasa C yuyeToM KoadduumeHTa KoHBepTaumMmn (McxoaHble AaHHblIE YPOBHS
2).

CnpaBeanuBas CTOMMOCTb OMpefenseTcs CcorfnacHo 3TOMy MopsAKy Ha jAdaTy KoHeepTtauuu. Co
cneayrowen gatbl NpuMeHseTcs obwmi NnopsaoK OLEHKN.

e OUuUEHOYHOW CTOMMOCTbIO aKkuuin ¢ 6onbliein (MeHblelk) HOMUHANBbHOM CTOMMOCTbLIO, MPU3HAHHbLIX B
pe3ynbTaTe KOHBepTauuM B HUX WUCXOAHbIX aKuWi, SaBASeTCs OueHO4YHas  CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLWNA.

e OLEHOYHON CTOMMOCTbIO aKLUWMIM TOM Xe KaTeropuu (TMNa) C MHLIMM MpaBaMu, MNPU3HAHHbLIX B
pe3ynbTaTe KOHBEpPTAUMM B HUX  WCXOAHbIX aKUMWA, SBNAAETCS  OLEHOYHass  CTOMMOCTb
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KOHBEPTUPOBAHHbIX aKLWNA.

OUEHOYHOM CTOMMOCTbBIO aKLUMI, NMPU3HAHHbLIX B pe3ynbTaTe KOHBepTauun npu apobneHnm ncxogHblx
aKuuii, SIBNSIETCS OUEeHO4YHask CTOMMOCTb KOHBEPTMPOBAHHbIX akKuWi, geneHHass Ha Ko3dduuuneHT
apobneHus.

OUEHOYHON CTOMMOCTbIO aKLMi, MNPU3HAHHbLIX B pe3ynbTaTe KOHBepTauum MNpu KoHconmaaumu
NCXOAHbIX aKUWi, SIBASETCS OLEHOYHAst CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWW, YMHOXEHHas Ha
K03(pDUNUMEHT KOHCONMAALINN.

OUEHOYHON CTOMMOCTbIO aKuUuh wunnm obnuraumii HOBOFO BbiNyCKa, MNPU3HAHHbLIX B pe3y/bTaTe
KOHBEpTaUWM B HUX KOHBEPTUPYEMbIX MUCXOAHbIX LEHHbIX 6yMar, SiBNSE€TCS OueHOYHass CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMar, AeneHHass Ha KOJMYecTBO akuumii (obnuraumin), B KOTOpPOE
KOHBepTUpOBaHa oAHa KOHBEpPTUpPYyeMas LeHHasa byMmara.

OLEHOYHOM CTOMMOCTbIO aKUWM, MPU3HaHHbIX B pe3ynbTaTe KOHBEPTAUWM B HUX UCXOAHbIX aKLWMA
npu peopraHumsaunm B ¢GOpMe C/AUSHUSA, ABASIETCS OLEHOYHasl CTOMMOCTb KOHBEPTUPOBAHHbIX
LLeHHbIX ByMar, yMHOXeHHast Ha KoaddUUMEHT KOHBEpPTaLUK.

OUEHOYHON CTOMMOCTbK aKuMh BHOBb CO34aHHOrO B pe3ynbTaTe peopraHm3aumm B dopme
pasfenieHns WUan BblAeNeHUs akKUuMOHepHOoro obuwiecTsa, NMPU3HaHHbIX B pe3ynbTaTe KOHBepTauuu B
HUX UCXOAHbIX aKkuWi, SIBASETCA OueHOYHas CTOMMOCTb KOHBEPTMPOBAHHbLIX akuWW, AeneHHas Ha
KO3 dUUMEHT KOHBepTauuun. B cnydae, ecnu B pesynbTaTe pa3feneHus Uam BblAeNeHnsa co3paeTcs
ABa wnn 6onee akuMOHEpHbIX oblecTBa, Ha KO3MOUUMEHT KOHBeEpTauUUW AeNUTCS OLeHOYHas
CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWI, YyMeHblleHHas MponopuUMOHaNbLHO Adoflie  MMyLecTBa
peopraHM30BaHHOr0 akuMoHepHoro obulectsa, nepefaHHOro akumMoHepHoMy obLecTBy, CO34aHHOMY
B pe3ynbTaTe pa3AeneHns Uin BblAeneHus.

OueHoYHasa CTOMMOCTb aKUMii BHOBb CO34aHHOMO B pe3y/bTaTe peopraHusauumn B dopMe BblaeNeHns
aKLMOHEpHOro o6LecTBa, MNpPU3HAHHbLIX B pe3yfbTaTe WX pacrnpeneneHus cpean akLuMoHepoB
peopraHn3oBaHHOIo akLUMOHEPHOro 06LLEeCTBa, CYUTAETCS PaBHOM HyJIIO.

OUEHOYHOMN CTOMMOCTbIO 0bnmMrauuini HOBOrO BbIMyCKa, MPU3HAHHbIX B pe3y/sibTaTe KOHBepTauuu B
HUX UCXOAHbIX obnuraunn Npm peopraHusauum 3MUTEHTa Takux obnuraumii, ABASETCS OUEHOo4YHas
CTOMMOCTb KOHBEPTUPOBAHHbLIX 06nmnrauuni.
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MpunoXxeHuE 4. NMEPEYEHb AOCTYINHbLIX N HABJTWOAAEMbIX
BUP)XEBbIX MJ1OWAAQOK3

Bbuprka Toprosas naowaaka

MNy6anyHoe akunoHepHoe obLLecTso

ITAO MockoBckas oupxa
"MocKoBckas bupxa MMBB - PTC"

My6nanyHoe akuMoHEepHoe 06LLECTBO

"CaHkT-lMeTepbyprckasa 6upxa" b

EB POHEKCT AM cTepaam Euronext Amsterdam (EBponexcr)
EB POHEKCT MNa puX Euronext Paris (EBponekct)
NTanbsHckas CI)O HOOBad 6un pXa Borsa Italiana (Mranbsuckas ®b)

LSE (London Stock Exchange)

JNloHpoHCcKas d)o HAOOBas 6u pXa London Metal Exchange (Jlongonckast Gupika METaLIOB)

International Order Book (I0B) (London Stock Exchange)

NYSE Euronext
Hbto-Nopkckas doHaoBas 6upxa

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

®oHpoBas 6mprxa Cocbenana Sociedad de Bolsas (SIBE) (BME Spanish Exchanges)

NASDAQ Global Select Market (NASDAQ GS)

®oHaoBas 6mprxa Hacgak NASDAQ Global Market (NASDAQ GM)

NASDAQ Capital Market (NASDAQ CM)

XETRA
OpaHkdypTckasa doHaoBasa bupxka

Frankfurt Stock Exchange

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



MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU BYAYLUNX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npmuBeaeHHON CTOMMOCTH BYAYLUNX AEHEXHbLIX MOTOKOB M MPUMEHEHNE

NMpuBegeHHass CTOMMOCTb 6y,u,yu.|,1/|x AEHEXHbIX MOTOKOB, YKa3aHHaA B HaACTOdLWEM

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

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

dopmyna pacyéTta npmBeAeHHON CTOMMOCTU ByayLIMX AEHEXHbIX MOTOKOB:

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

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

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

HayuHasa ¢ AaTtbl onpegeneHns CHA;

P - cyMMa n-oro ageHeXHoro notoka (NpoLEeHTbl U OCHOBHas CymMMma);

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

D, - konuyectBOo AHel oT paTbl onpeaeneHuss CHA Ao AaTbl N-Or0 AEHEXHOIO

n

NnoToKa;

r — CTaBKa ANCKOHTUPOBaAHMA B MpouUEHTaxX rogoBbiX, onpeaeneHHada B HaCTodleM

NpUNoXeHNN.

5.2. Nopsaok onpeaeneHnss u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPELACTB

[leHeXHble MOTOKM, BK/IOYAash MPOLEHTHbIA A0X0[, PacCUYMTbLIBAOTCA B COOTBETCTBUM C
YyCNOBUSAMM A0OroBOpa, AATOWN [IEHEXHOr0 NMOTOKA CUMTAETCA OXWAAEMas AaTa, B KOTOPYHO
MNNaHUPYETCA MOCTYM/IEHME [IEHEXHbIX CPEeACTB, COOTBETCTBYIOLWIAA AaTe€ OKOHYAHUA n-
oro nepuoaa (3a UCK/IOYEHMNEM C/lyYaeB AOCPOYHOMO NMoraleHns OCHOBHOIo A0/ra).
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CYMMbI AEHEXHbIX MOTOKOB pPaCCHYUTbIBAKOTCA C YYETOM Kanutaam3aunmnm npoLeEHTHbIX

Aoxoaos., eC/i 3TO NpeaAyCMOTPEHO yCnoBUAMKU AOrOBOpPa.

FpacdmK AEeHEXHbIX MOTOKOB KOPPEKTUPYETCSA B Cnydvae:

ansa

BHECEeHMs M3MeHeHun B aorosop (B TOM 4uCne B 4acTU MU3MEHEHUS CTaBKW Mo
AOroBOpy, CpoKa AencTBums [orosopa, MepuoanYHOCTM WM CPOKOB BbINAaThl
NPOLEHTHbIX 40X0A0B),

N3MEHEHUsT CYMMbl OCHOBHOro posra (NonosiHeHMs, 4YaCTUYHOro JAOCPOYHOro

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

yyeTa B CrnpaBeanMeBom CTOMMOCTM obecueHeHMs no Aeno3uty (Bknaay)

NPOM3BOAUTCS KOPPEKTMPOBKA BE/IMUMHBI OXWAAEMbIX JeHeXHblXx notokoB (P) B

COOTBETCTBUM C [MpunoxenHmem 6.

5.3. lNepnognyHOCTh orpeaesieHnsi CTaBKu ANCKOHTUPOBaHUS

CrtaBka OMCKOHTUPOBAHUSA onpeaenseTcs rno COCTOSAHUIO Ha KaXkayl naTy onpeneneHuvs

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTHN, BKJIIOHaA:

AaTy nepBoHa4yanbHOro Npu3HaHus akTMBa (06s3aTenbCcTBa);

AaTy Hayana npuUMEeHeHUs W3MEeHEeHWW W [OMONHEHWW B HacTtoswue [lpaBuna
onpepeneHns CYA B 4acTM WU3MEHEHMA BUAA PbIHOYHOM CTaBKM nocne
nepBOHa4YanbHOro NpuU3HaHus akTnea (obsasaTenbCTBa);

0aTy WU3MeHeHus Knaw4yeBoM cTaBkm baHka Poccum, nocne nepBoHayanbHOro

npu3HaHmsa aktnea (obsa3aTenbCcTea).

5.4. lNopsgok onpeaeneHnss ctaBku ANCKOHTUPOBAaHWSA 4/159 A€No3nTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

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

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

* OT MWMHMManbHOW PbIHOYHOW CTaBKW, PABHOW 3HAYEHMIO PbIHOYHOW CTaBKMU
Ha ropum3oHTe 3 MecsueB C Y4YEeTOM nocneaHen pacKpbiTOM CTaBKM,
YMEHbLIEHHOMY Ha BeNIMUYUHY CNPeAa (Tpummun)

* [0 MaKCMMaJIbHOW PbIHOYHOW CTaBKW, paBHOW 3HAYEHUD PbIHOYHOMN CTaBKWU
Ha rOpu30OHTe 3 MecsueB C Y4yeToM nocnefHen packpbiTOM CTaBKM,
YBE/IMYEHHOMY Ha BENNUUNHY CNPena (Tym.maxc)-

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

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

3
i=1(rpbmi - rprH)Z .

6 = OKPYTJI( 3 ;

2)

roe:

O - CTaHA4apTHOE OTKJ/IOHEHUE PbIHOYHbIX CTaBOK;

Tppiy; — 3HAYEHWE PbIHOYHOM CTaBKK;

Tonig — CPEAHEe 3HauYeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTY

PbIHOYHbIX CTABOK 3a 3 Mecsua.

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

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

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

cobniogaetcsa ycnosume:

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

B Ka4yecTtBe PbIHOYHbIX CTaBOK Aand AENno3nToB NMPUMEHAIOTCA 3HaA4YeHUN4A
CpeagHeB3BELUIEHHbIX MPOLEHTHbIX CTaBOK no npnBaE€YE€HHbLIM KpeanTHbIMU

4 CooteetctByeT dhyHKUMM CTAHAOTK/IOH.I B nporpamMme MS Excel
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opraHmsaumsMn Bknagam (Aeno3mTtaM) HedUMHAHCOBbLIX OpraHusauun B pybnsax wu
MHOCTPaHHOW BasltloTe, packpbiBaeMble Ha oduumanbHOM canTe baHka Poccun®.
Ncnonb3yloTcsl CcpegHeB3BeWeEHHble CTaBkM B pybnsx WM MHOCTpAHHOM  BantoTe,
pacKkpbiBaeMble Ha oduumanbHOM canTe baHka Poccmum no 30 KpynHenwmnm 6aHkam

CpefiHeB3BeLLEHHble CTaBKM OMPeAenstoTcss C MCMNOJIb30BaHUEM LWKanbl (pa3BepHyTOM),
BKJ/1HOYAIOLLEN NO3ULUN:

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

e 0T 91 no 180 kaneHAapHbIX AHEN;

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

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHMM Aeno3uTa SBASEeTCA 3Ha4YeHue cpeaHeB3BeLUeHHOM
NPOLEHTHOW CTaBKW 3a Mecsu, Haubonee 6nM3KUN K AaTe onpefeneHus cnpasensineBomn
CTOMMOCTU, B BankOTe, COOTBETCTBYIOLWEN BanoTe AEN03UTa, Ha CPOK, COMOCTaBUMBbIN C
0XXWAAEMbIM CPOKOM pa3MeLLeHUs, pacCYMTaHHbIM OT AaTbl oNpeAeneHns cnpaseanmBom
CTOMMOCTH.

Ecnn Hanbonee no3gHAs cpeAHeB3BelLeHHas NMpouUeHTHas CTaBKa, pacKpbiTas Ha canTe
BaHka Poccuu, paccuutaHa paHee, yeMm 3a Mecsl A0 AaTbl onpeneneHus cnpasenimBomn
CTOMMOCTM, PbIHOYHAsA CTaBKa NOASIEXUT aHanu3y Ha HeobXoAMMOCTb KOPPEKTUPOBKMU
(cm. pasgen 5.6. Tlopagok KOPpPeKTUPOBKM  PbIHOYHOW  CTaBKWU HacToALero

MpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBaAaHHOW Ha MW3MEHEHMUEe KJII0UYEBOM
CTaBKM, €Cniy CTaBKa Mo AOroBOpy BbIXOAMUT 3a rpaHMubl AManasoHa
PbIHOYHbIX CTaBOK (CM. MYHKT BbIllE€) WM €C/I1 CTaBKa Nno AOoroBopy

He yCTaHOBJI€Ha.

nOpFI,CI,OK KOPPEKTUPOBKHA prHO‘-IHOﬁ CTaBKM Ha U3MEHEHWEe KIOYEBOW CTaBKMU

onucaH B nogpasgene 5.6. Hactodwero NpunoxeHuns.

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

(YKkazaHHbIVi opsiiOK MCOIb3YETCS TOJIbKO B C/lydae, €C/iM B Ka4yeCTBE pPbIHOYHOM CTaBKU
BblbpaHa cpeAHeB3BelleHHas ctTaBka baHka Poccum)

Ecnn nocneaHss packpbiTass Ha caiite baHka Poccunm cpeaHeB3BelleHHasi CTaBkKa
paccuMTaHa paHee, YeM 3a Mecsl A0 AaTbl ONpeAeneHus CnpaBeasvBoOi CTOMMOCTU
akTMBa (06s3aTenbCcTBa), AN onpeaeneHns HeobXoaAMMOCTU KOPPEKTUPOBKM PbIHOUYHOW

CTaBKU NMPUMEHAETCA Cﬂeﬂ,y}OU.lMVI noaxoa:

e KtoYeBas ctaBka baHka Poccumn, gencreBoBaBluass Ha nocneaHun paboumin geHb
Mecsua, 3a KOTOpbIN onpejeneHa cpefHeB3BelleHHasd CTaBKa, CpaBHUBAETCs C
Kno4veson ctaBkon baHka Poccuu, pencteyowen Ha AaTty onpeaeneHuvs
crnpaBeanmeBon CTOMMOCTHU;

e eCcnu KNw4yeBas ctaBka baHka Poccun He naMeHunacb 4O MOMEHTa onpeaeneHus
CnpasBensiMBon CTOMMOCTW, B KayecTBe pPbIHOYHOW CTaBKM MNpPUMEHSeTCs
nocnegHsasi packpbitas cpeaHeB3BelWeHHasa CTaBKa;

e ecnn knw4yeBas craBka baHka Poccun maMeHmnacb A0 MOMEHTa ornpegeneHus
CnpaBeasiMBon CTOMMOCTM, B KayecTBe pPbIHOYHOW CTaBKM MNpPUMEHsieTCs
nocnegHsasi packpbiTass cpeAHeB3BelleHHass CTaBKa, KOTopasi KOppeKTUpyeTcs
nponopumoHanbHO naMeHeHuto Knoveson ctaBku baHka Poccumn, T.e. 3Ha4yeHue
PbIHOYHOW CTAaBKW W3MEHSETCS B TOW >Xe Npornopuuu, B KaKOWM M3MeHWuacb

KNlo4YeEBad CTaBKa.
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NPUOXEHWE 6. METOAUKA ONPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6wme nonoXxeHns

OueHka KpeauTHOro pucKa WMCNONb3yeTcs ANs pacyeTa CrnpaBeasiMBON CTOMMOCTMU
aktmBoB. [lpy 3TOM B 3aBUCMMOCTU OT CTEMEHW BIINSAHUA KPEeAUTHOr0O pucka Ha
cnpaBensiMBYI0 CTOMMOCTb aKTUBbI KNacCUdUUMPYIOTCS Ha crieayowme ctagumn:

e CTaHAapTHble (6e3 npn3HakoB obecueHeHus);

e obecueHeHHble (6e3 HacTynneHnsa gedonTa);

e aKTMBbI, HaxoaswWwmecsa B aedonTe.

MepeyeHb aKTUBOB, MCHOHb3yeMbIﬁ ANnA yKa3aHHbIX cTapumn 3aA0J/1>XKeHHOCTH,

cnpaBeasiuBas CTOMMOCTb KOTOPbIX KOPPEKTUPYETCA Ha pa3Mep KpeaAuTHOro pucka:

CraHpapTHble akTuBbl (6e3 npusHakoB obecueHeHUs ), a UMEHHO:

e [lebutopckas 3aAo0/IKeHHOCTb (B ciy4ae onpeneneHuvs cnpasensivBon CTOMMOCTMU
TaKkoOM 3a40/IKEHHOCTUM C WUCMOoSb30BaHMEM MeToda npuBeAeHHOW CToMMoCcTu 6yayuwmx
AEHEXHbIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynneHusa aecgonrta), a MMEHHO:

e [leHexHble cpeaCTBa Ha cyeTax M BO BKajax;

e [lonroBble WHCTPYMeHTbl (B Cny4dyae OTCYTCTBMS LEH OCHOBHOIMO PbIHKA,
NO3BONAIOWMX ONpeaenuTb cripaBeanuByo CTOMMOCTb Ha AaTy onpeaeneHns CHA);

e [lebutopckas 3a40/1KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOpbIX OMNpeAenseTcd Ha OCHOBaHWM OT4yeTa oueHwwuka (c
y4yeToM MOJIOXKEHWUN, YCTAHOBNEHHbIX B Pasgene 7 HacToAwero NpuioXeHus).

AKTMBbI, Haxoaswmecs B aedonrte, a MMEHHO:

e Bce Bunabl akTMBOB, Haxoaswmecs B agedonTte.

Ons uenemn HacTosLwen MEeTOAUKM, KOHTpareHTbl - nHAMBUAYaANbHbIE

npeanpUHUMATENN NPUPABHUBAIOTCSA K KOHTpareHTaM — (pusmMyecknum nuuam.
TepMUHbI U onpeaeneHus, UCnoJsibdyembie B HacToswem MpunoxkeHum
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erﬂMTHblﬁ PUCK - pPUCK BO3HUKHOBEHUA MNOTEPb B pe3ysibTat€ HEUCMNONHEHUA
obsa3aTtenbCcTB KOHTpareHToM (3MUTEHTOM) ob6a3aTenbCTB, a Takxe B pe3ynbtate U3AMEHEHUA

OLEHKM KpeamMTocnocobHOoCTU (KpeanTHOro pucka) KoHTpareHTta (3MUTeEHTa).

bespuckoBasn cTaBka:

e B poccuricknx pybnax:

Onsa 3a40/KEHHOCTM CO CPOKOM A0 MNOoralleHusi, He MpeBblwakwmMm 1 KaneHgapHbli
JeHb — cTaBka Mosprime;

CraBka, onpeaensemas n3 G-KpmBoW, NOCTPOEHHOW NO POCCUNCKUM FrOCYyAapCTBEHHbIM
obnuraumMam - Ana  3a40/DKEHHOCTM CO CPOKOM A0 NoraweHus, npesbiwatowmm 1
KaneHaapHbln AeHb.

Ang uenen pacyeta 6e3pMCKOBON CTaBKMW, UCMONb3YOTCS CeayoWne OKpyriieHuns:

3HayeHne cpoKa CTaBKU onpeaenseTcsa 40 4 3HAaKOB Nnocsie 3ansTon;

NUTorosoe 3HauyeHmne CcTaBku onpenenseTcsa Ao 2 3HAKOB NOC/e 3ansTon.

e B aMepukaHcKkux gonnapax:

ONns 3a40/1KEHHOCTM CO CPOKOM A0 MNoraweHus, He npesblwawmMm 1 KaneHgapHbIn
AeHb — cTtaBka SOFR;

Onga 3a40/1KEeHHOCTM CO CPOKOM A0 noraweHus cebiwe 1 KaneHfapHoOro AHs, HO He
npesbiwaowmm 30 KaneHaapHbIX AHEN — UHTEpPnoasuMs CTaBKM Mexay 3Ha4YeHWeM CTaBKu
SOFR 1 CTaBKOW N0 aMePUKAHCKMM roCyZlapCTBEHHbIM LieHHbIM 6yMaram® Ha cpok 1 mMecsu.

CraBska, nony4arowascsa MeToaoM NMHENHON MHTEPNONsUMM CTaBOK MO aMEPUKAHCKUM
rocyaapCTBeHHbIM obnuraumsm -  AA8  3a40/DKEHHOCTM CO  CPOKOM A0 MoraweHus,

npesbiwamowmnm 30 KaneHaapHbIX AHEN.

e B eBpo:

ONns 3a40/KEHHOCTM CO CPOKOM A0 MNOralleHusi, He MnpeBblwakwmM 1 KaneHaapHbli
AeHb — cTaBka ESTR;

Anga 3a40/1KEeHHOCTM CO CPOKOM A0 noraweHus cebiwe 1 KaneHaapHoOro AHsl, HO He
npesbiwaowmnM 90 KaneHAapHbIX AHEN — WUHTEPNONALUMS CTaBKM MeXAy 3HaudeHWeM CTaBKu

ESTR 1 cTaBkoW no ob6nuraumsam eBpo3oHbl ¢ peTuHrom AAA’ Ha cpok 3 mecsua.

6 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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CraBka, nonydawuwasica MeToaoM NIMHENHOWN nmHTEPpNONAUMN CTaBOK MO obnuraunsam
€BpO30Hbl C pentnHroMm AAA.- 4N  3a40/KEHHOCTM CO CPOKOM A0 noraweHus,

npesbiwarwmnm 90 KaneHaapHbIX AHEN.

dopmMmyna 1. dopmMmyna JIMHENHON MHTepnonsuMmn

RKpin,ecii Dy, < Din
D,—-V_4

RKy +———7—
N AP

X (RKy4+1 — RKy_ ), ecimu Dy < Dy < Dpay

RKpnmaxv-€ciu Dy = Doy

rae:

Dm - CPOK A0 NoraweHnss MHCTpyMeHTa m B rogax;

Dmin; Dmax - MUHUManbHbIM (MakCUMasbHbIA) CPOK, HA KOTOpbIM OnpeaeneH ypoBeHb
MPOLEHTHbIX CTaBOK 6ecKkynoHHoOM AOXOAHOCTU noaxoAasiumnx (peneBaHTHbIX)
rocyAapCTBEHHbIX LeHHbIX bymar, B rogax;

Vi1, V.1 — Haubonee 61n3kmit K Dm CpOK, Ha KOTOPbIA M3BECTHO 3HA4YeHWe KpuBou
6ecKynoHHOM AOXOAHOCTU, He npeBblwawmi (Npesbiwatowmin) Dm, B rogax;

RK(T) - ypoBeHb MpOUEHTHbIX CTaBOK Ans cpoka T, rae T MOXeT MpuUHMMaTb
3HayeHuna V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AedosiTa) NO aKTUBY - OLEHKa BEpPOSATHOCTM HACTyMneHUs
cobbiTna pedonta. lopagok onpegeneHns PD yctaHoBneH B pasgene 4 Hactoswero
[MpunoxeHuns.

LGD (loss given default) - oueHka ypoBHA MoTepb B C/iydae HACTyMaeHUs
Aedonta. PaccuutbiBaeTca € ydyeToM obecrnedeHms no o06sA3aTenbCTBY, BKKO4Yas 3anor,
nopyumTtenscrso u T.n. lNopagok onpeaeneHns LGD yctaHoB/fieH B pasgene 5 Hacroswero
MpunoxeHuns.

CoR (Cost of Risk, cTOMMOCTb pUCKa) - [0/M9 OXWUAAEMbIX KPeAUTHbIX YybObITKOB,
onpeaensemMasl Kak OTHOWEHMe CyMMbl COOPMMPOBAHHOIO pe3epBa noj KpeauTHble YObITKU K
BanoOBON 6anaHCoOBOM CTOMMOCTU KpeaAUTOB MO AaHHbIM OT4eTHOCTM MCOO BbiGpaHHbIX

6aHkoB. MNopsaaok onpeaeneHns CoR ycTtaHoBeH B pa3saene 6 HacToswero MNMpunoxeHus.

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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KpeanTHbIA PEWuTUHI - MHEHMEe He3aBUCMMOro pPEeMTUHIOBOr0 areHTcTBa o
CNOCOBHOCTM  pEeUTUHIYeMOro nuua MUCMNONHATbL NpuUHATbIeE Ha ceba  duHaHCcoBble
obszatenbctBa (0 ero KpeaumtocrnocobHocTn, GUHAHCOBOM HAAEXHOCTU, UHAHCOBOM
YCTOMYMBOCTU), Bblpa)Ke€HHOE C UCMOSIb30BaHMEM PEUTUHIOBOM KaTeropmm no onpeaeneHHomn
pPENTUHIOBOMN LUKane.

B uenax npuMMeHeHus HacToAwen MeTOAMKM AN MOHUTOPMHra MpuU3HaKoB
obecueHeHns w1 cobbiTn  pgedonta  MCNONb3YKTCA  MHOpPMauUKUs,  MNosydYeHHas
(onybnnkoBaHHas) OT CeAyLWNX PEUTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpeantHoe PentnHrosoe AreHtcTBo (AKPA)

e PentnHrosoe areHTcTBO RAEX («3KcnepT PA»)

e Ob6WecTBO C OrpaHWYEeHHOW OTBETCTBEHHOCTb <«HauuoHanbHoe PelTUHrosoe
AreHtcTBo» (OO0 «HPA>»)

e O6WecTBO C OrpaHMYeHHOMW OTBETCTBEHHOCTbIO «HauuoHanbHble KpeauTHble
PentnHrn» (000 «HKP»)

B uensx npuMeHeHMs HacTosilen MeTOAUKW ANs onpeaesieHns YPOBHS penTuHra C
uenblo nocneaywwero onpegeneHns sennunH PD, ncnonesyetca nHdopmaums, nonyvyeHHas
(onybnmnkoBaHHas) OT cneaylLWwnx peMTUHIOBbIX areHTCTB:

e Moody's Investors Service
Standard & Poor's
Fitch Ratings

AHanutnyeckoe KpeantHoe PenTtuHrosoe AreHTcTeo (AKPA)

PenTnHrosoe areHTcTBO RAEX («3kcnepT PA»)

CTyneHb KpeaAMTHOro peuTtuHra (rpevpa) - MUHMManbHbIM War aetanmMs3auumn
KpeauUTHOro pentuHra B 6YyKBEHHO-CMMBONbHbIX (Hanpumep, BBB-, BB+ wn T.n.) wunwm

6yKBEeHHO-4YnCcnoBbIX (Hanpumep, Baa3, Bal) o6o3HavyeHusax.

OedonT - BbiBeHNEe CO6bITUIA, NMpUpaBHUBAEMbIX K AedONTY MU YCTaHOBJIEHHbIX B
pasgene 3 Hactoswero MpunoXeHus U OTCYTCTBUE YpEerynmpoBaHUsS CUTyaUMM Ha CPOKM,
onpeaensieMble OTAENbHO A/ Pa3HOro BMAa aKkTMBOB/0653aTeNnbCTB.
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MpenenbHble CPOKU MNPU3HAHUA ,ElECbOJ'ITa Ansa pa3/iMdHblIX BUAOB 3aA0J/1IKEHHOCTU

yKasaHbl B . 3.1.

OnepauMoHHas AebuTopckas 3aA0/HKEHHOCTb - AebUTopcKas 3af40/IKEHHOCTb,
OTBEYaloLLas KPpUTEPUSAM, YCTAHOBMNEHHbIM B MPUIOXKEHUN 7, @ TaKXe WHbIM MPUNOXEHUAM

HacToswwmx Mpasun onpeaenenHmna CHA ana npusHaHUs 3a40/1KEHHOCTU onepaLnMoOHHOMN.
Paspen 1. CraHpapTHble akTuBbl (6e3 npu3sHakoB obecueHeHus )

1.1. [Ins onepaunoHHOM 3a40/HKEHHOCTM BMAOB, YKa3aHHbIX B HacToswmx MNpasunax
onpegeneHna CYA, ANCKOHTUpOBaHME He nposoauTCs, nNpu cobnogeHun TpeboBaHun Ans
NPU3HaHMA 3a40/KEHHOCTU B KayecTBe onepaumoHHOMN.

1.2. OueHka aktuBoB 6e3 npu3HakoB obecueHeHUs, cnpasennBasi CTOUMMOCTb
KOTOpbIX onpegenserca No Metoay MpuMBeLeHHOM CTOMMOCTM ByayLluMX AeHEeXHbIX NOTOKOB
(3a uckn4YeHMeM [eno3nToB, MNOpPSAOK onpeaeneHus CrnpaBeasiMBoM CTOMMOCTU KOTOPbIX
ycTtaHoBneH B [lpunoxeHun 5 Hactosawmx [Npasun onpepeneHmsa CHA) paccymTbiBaeTcs

cneayowmm obpasom:

dopmMyna 2:

Py
=l 1+r(T (M)

PV = 3N ro7ss (1 — LGD  PD(Tn)).

rge

PV - cnpaBeasiMBas CTOMMOCTb aKTUBa;

N - KONMMYecCcTBO AEHEeXHbIX MOTOKOB A0 AaTbl MOraweHus akTuBa, HayMHasa C AaTtbl
onpeneneHns CHA;

P,, - CyMMa N-0ro AeHEeXHoro notoka (MpoueHTbl U1 OCHOBHas CyMMa);

N - NOPSIAKOBbLIN HOMEP AEHEXHOIro NMoToKa, HauMHasa ¢ aaTtbl onpeaeneHns CHA;

R(T(n)) - 6e3puckoBas CTaBka Ha cpoke T(n), onpepensieMass B COOTBETCTBUMU C
NOpsiAKOM, YCTaHOBJ/IEHHbIM B pasgene «Obuwme nonoxeHms»;

T(n) - kKonu4yecTBOo AHen oT AaTtbl onpeaeneHns CYA Ao AaTbl N-0ro AEHEXHOro

noToKa;
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PD(Tn) (Probability of Default, BeposTHOCTb Aedonta) — BEpPOATHOCTb, C KOTOPOM
KOHTpareHT B TedyeHuMe T(n) AHEN MOXET oKa3aTbCA B COCTOSHMWM AedonTta. BeposTHOCTb
aedonta PD(T(n)) onpepensiercs C y4dyeTOM MOJIOXKEHWUIN, YCTaHOBNEHHbIX B pa3sgene 4
HacTosawero MpunoxeHus.

LGD (Loss Given Default, notepn npu gedonte) — A0NS OT CYMMbl, NOABEPXKEHHOM
KpeaAnTHOMY PpUCKY, KOTopas MOXeT ObiTb noTepsHa B cny4vae pgedonta KOHTpareHTa;
onpenensieTca B COOTBETCTBUM C MNOPSAKOM, YCTaHOB/IEHHbIM B pasgene 5 Hacroswero
MpunoxeHus.

MpoMeXxyTO4YHble 3HadeHus pacyeTa MpUBEAEHHOM CTOMMOCTM ANs  KaXAaoro
AEHEXHOro noToka, CKOppeKTUPOBaHHbIE HA BEIMUYMHY KPEeAUTHOIO pUCKa He OKPYrAsoTCS.

1.3. lna oueHKM cnpaseasiMBon CTOMMOCTM npaB TpeboBaHMM NO aKTUBaM
(noroBopam) ®oHaa K GU3MYECKMM NMuaM A0 HacTynneHusa aedonTta u C y4eToM MNOJSTI0XKEHUN
B Paszpgene 6, ncnonb3yetca ®opmyna 2, B KoTopon kaxaoe npowussegeHune PD(T(n))*LGD
3aMeHsieTcss Ha CoR. CoR onpeaensietca B COOTBETCTBMM C MOPSAKOM, YCTAHOBNEHHbIM B

pasgene 6. [1ns oueHKN CTaHA4APTHbIX aKTUBOB UCNO/Ib3yeTcHa 3HadeHne CoR anga craguum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 pnedonra.

2.

2.1. pn BO3HMKHOBEHUWM CObbLITUSA, Beaywero K obecueHeHUO, cnpaseannBas
CTOMMOCTb AOJITOBbIX WHCTPYMEHTOB (B C/lydae OTCYTCTBMS LleH OCHOBHOIO pblHKA Ha Aaty
onpegeneHna CHYA), B TOM u4ucne J[AeHEXHbIX CpeacTB Ha cyeTax W BO BKagax,
cnpaseasiMBasi CTOMMOCTb AebUTOPCKOM 3aA0/MKEHHOCTU onpeaenseTcss B COOTBETCTBUMM C

METOLOM KOPPEKTUPOBKM CrpaBeasiMBoi CTOMMOCTHM Nno dopmyre 2.

2.2. CobbiTnA, Beaywme Kk obecueHeHno:

2.2.1. B OTHOWEHNN IOPUANYECKUX NNL,

2.2.1.1.YxygweHne @UHAHCOBOro MONOXeHUs  3aemuwmka/aebutopa/KpeanTHOM
opraHmsauuun/b6aHka, oTpasuMBlIMEcS B AOCTYNHOM (GUHAHCOBOM OTYETHOCTU, @ WMEHHO
CHUXEHUE CTOMMOCTM YNCTbIX akTMBOB 6onee yeM Ha 20%;

2.2.1.2.HeratuBHoe [AeNCTBME PEUTUHIOBbIX areHTCTB — B C/Ay4yae Hanumumsa y

KOHTpareHTa peﬁTMHra peVITMHFOBOFO dareHTCTtBa, BXOoAALWUX nméo B peecTp KpeEAUTHbIX
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PEWTUHIOBbIX areHTcTs, nmMbo peectp GuamManos U MNpPeaCTaBUTENbCTB  MHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, NybanKyeMbliX Ha canTe baHka Poccun:

e CHMXeHMe penTuHra Ha 1 ctyneHb n 6onee;

e OT3bIB penTnHra (3a WCKNKYEHMEM C/lyvyaeB, KoOrga KOHTpareHTy MnpUCBOEHDI
PENTUHIN HECKOSIbKMX PEUTUHIOBbIX areHTCTB M OT3blB pPEeNTUHra He sBNAeTCs CneacTBUEM
yXyALweHus KpeamTocnocobHOCTM SMUTEHTA). Takoe pelwleHune odopmnseTcs
MOTUBMPOBAHHbLIM CyXXAeHWEM YNpasBsaoLen KOMNaHuu.

YXyaweHne peuTuHra, NpuCBOEHHOro Mo MeXAyHapoAHOM LWKane B WMHOCTPaHHOM
BastOTe ANS 3a40/1KEHHOCTU He YyUYMTbIBAEeTCS B KayecTBe npu3Haka obecueHeHnsa B crydae,
€CNM OHN 06YyCNOoBEeHbl YXyALEHNEM CTPAHOBOW OLLEHKWN IMUTEHTa / 3aeMLumKa.

YXyaweHne penTuHra OAHWUM PENTUHIOBbIM areHTCTBOM, paHee npousBefeHHoe
OPYTMM  PENTUHIOBbIM AreHTCTBOM W  Yy4YTeHHOe B KaydecTBe CobbiTuS, Beaylwero K
obecueHeHU0, He Y4YUTbIBAEeTCHA, ecnu MNPUYUHOM YXYALEHUs SBNSeTCs O4HO U TO Xe
cobbiTure.

2.2.1.3. Pe3Kun poCT AOXOAHOCTU Noboro AOSroBOro MHCTPyMeHTa aMUTeHTa (3a
nocnegHue 5 TOproBbiX AHEN MNpWU OTCYTCTBMKM pocCTa AoXoAHOCTM OD3 m npu OTCYTCTBUM
pocTa AOXOAHOCTM aHaNoOrM4yHbIX 06Anraummn SMMTEHTOB).

YnpaBnsiowas KOMMaHuMs Ha OCHOBE 3KCNepTHOro (MOTMBMPOBAHHOIMO) CYyXAEHMUS
onpepensieT BAUSIHME poCTa AOXOAHOCTM obnuraumm Ha KpeamToCrnocobHOCTb 3MUTEHTA,
NCX0As8 U3 CPaBHEHMS CO CNP3A0M aHanornyHblix obnmraumm K O®3 Ha aaTy OLEHKMW.

2.2.1.4. OTt3biB (@HHYIMpPOBAHME) Yy KOHTpaAreHTa JMUEH3MN Ha OCYLUEeCTBJ/IEHME
OCHOBHOIO BMAa AeATE/IbHOCTMW.

2.2.1.5. WNcuye3HOBEHME aKTUBHOIO pblHKa ANa (GUHAHCOBOro akTuBa B pe3ynbTaTte
(UHAHCOBbIX 3aTpyAHEHUIN IMUTEHTA.

2.2.1.6. [Ona 3aa0/KEHHOCTU NO  (PUHAHCOBbIM  WMHCTPYMEHTaM - CTaBLUMM
obuwenssectHbIM gedont no obasaTenbCTBaM XONAMHIOBOWM KOMMNaHuUW unum aedont no
ny6NMYHOMY [IONTY KOMMaHuWi rpynnbl®, K KOTOPOW MPUHAANEXUT KOHTPAreHT, B Cc/y4yae
NPOAO/IKEHNS 06CNYXMBAHUSA A0JSIFa CAaMUM KOHTpPareHToM nocsie cobbitua aedonra.

2.2.1.7. Ana HeobecneyeHHOM 3a40/HKEHHOCTU NO (HUMHAHCOBbIM MHCTPyMEHTaM -
pe3KMUN POCT AOXOAHOCTM NO NY6AMYHOMY AOATY KOMMAHWUM FPynnbl, K KOTOPOW MPUHAANEXUT
KOHTpareHT (3a WCK/IYEHMEM CrlyyaeB, Korga KOHTpareHT uMeeT nybsnMuyHble KOTMPOBKM

AoNroBbiX 0653aTeNnbCTB N 3TU KOTUPOBKUN HE MOKa3bIBAlOT NMPU3HAKOB O6€CL|,€H€HI/IF|).

8 MoHATME rpynMbl CBA3AHHbIX NIUL/KOMMAHNN BBOAUTCS MO aHanornm co ct. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuitckoin
®depepaumn (baHke Poccun)»
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2.2.2. B oTHOWEHNN (PU3NYECKUX NnNL,

2.2.2.1. MosiBneHne y Ynpasnswwen KOMMNAHUM WHPOPMAUMM O  CHUXKEHUMU
BO3MOXHOCTK u3nyeckoro nuua obcnyxumeaTb oba3atenbcrtsa, B TOM 4ucne - norteps
paboTbl, CHWXeHue 3apaboTHOM nnaTtbl WAKM WHOrO pacnosiaraeMoro Aoxoaa, noreps
TpyAaocnocobHocTn, yTpata unm obecueHeHMe COBCTBEHHOCTU, SBNAKOWENCS OAHUM U3
WCTOYHMKOB AoxXoAa pU3nyeckoro nuua.

2.2.2.2. MosiBneHne y Ynpasnsawuwen KomnaHum uHdopmaumm o6 MCNONHUTENbHOM
npouM3BoACTBE B OTHOWweEHUM dusmyeckoro nmua B obbeme, BAusitowleM Ha CNOCOBHOCTb
umsnyeckoro nuua obcnyxmneaTb cBon obsizatenbcTea’.

2.2.2.3. lMoaBneHne y Ynpasnswouwen KoOMNaHUM uUHopMaumm o BO36yxAEHUU

YrosioBHoro aena B OTHOWEHUN d)VIBVIl-IeCKOFO nvua unm obbaBNeHNn ero B pPO3bICK.

2.2.3. B OTHOWeEHNN (PU3NYECKUX U IOPpUANYECKUX 1L

2.2.3.1. HapyweHne cpoka WCMoNHeHUa o0643aTeNlbCTB Ha MEHbLWWA CPOK, YeM
onpeaeneHo YnpasnsoLwen KoMnaHnen ang npmsHaHmsa gedonta (Bkn4yas nocnegHnm AeHb
CpoKa, yCTaHoB/ieHHOro ana pedonrta), HO 60AbWKIKA, YeM ANna Npu3HaHua AebUTopCcKoMn
3a40/1KEHHOCTN onepaunoHHOMN.

Ynpasnawwasa KOMMaHUA WMMeeT MnpaBO He cuyumTaTb obecueHeHHOW 3a40/KEeHHOCTb
(kpoMme 0643aTenbCTB NO OnepauMssM Ha pbIHKE peno U C NMPOU3BOAHLIMU MHCTPYMEHTaMu),
NPOCPOYEHHYKD Ha OAWH J[eHb, B C/lydae Haanymsa [OKYMEHTOB (KOMUA [AOKYMEHTOB),
CBUAETENLCTBYIOLWMX O CBOEBPEMEHHOM UCMONIHEHUN 0693aTeNbCTB.

Takoe peweHue opopMISeTcsa MOTUBMPOBAHHBLIM CyXAeHWeM YNpasnsaioLwen KoOMNnaHmu
C MPUIOXKEHUEM KOMUU NOATBEPXAAOWMX JOKYMEHTOB.

2.2.3.2. WHble cobbiTudA, Bepywme K obecueHeHUto, He yKa3aHHble B HacTosAWMX
Mpasunax onpegenexHna CHA, MOryT NpMHMMATbLCA A7 pacyeTa CTOMMOCTU YUCTbIX aKTUBOB
®oHAa, Ha OCHOBaHWM MOTUBMPOBAHHOIO CYXAEHUSA YnpasBnsaowen KOMNaHUM C yKadaHUeM
AaTbl BO3HMKHOBEHUS COb6bITMA obecueHeHnss U COAEpXaHWMM Takoro cobbitma c
NnoATBEPXAEHNEM UMHMOPMAUNU U3 OTKPLITbIX UM COBCTBEHHbIX UCTOYHUKOB YNpasBnstoLwen

KOMMaHUN.

° Hanpumep, UcnonHUTENbHOE NPOU3BOACTBO Ha CyMMy 60riee YeM MOJIOBMHA MeCAYHOro goxona dusnuua.
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2.3. B cnyyae ecnM npu  NpoBEAEHMUM MOHWUTOPWUHIA CTAaHOBMUTCA [OCTYMHOM
nHdopMaunsa o npmMsHakax obecLeHeHus, cnpaBeanBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty

Xe pary.

2.4. O6ecueHeHMe No pa3/IMyHbIM aKTUBaAM, OTHOCALLMMCSH K KOHTPareHTy.

2.4.1.B cnyyae BO3HUKHOBEHUS 06eCcLeHeHMs MO OAHOMY aKTUBY OCTasibHble aKTUBbI,
OTHOCSILLMECS K KOHTPAreHTy, TaKXe cuMTatoTcs obecueHeHHbIMn,

2.4.2.MopyYnTensCcTBa M rapaHTUM KOHTpareHTa C npu3Hakamm obecueHeHns

NPUHUMAIOTCA B PacyeT C Y4eTOM obecLeHeHuns.

2.5. MOHUTOPUHTI NpuU3HakoB obecLeHeHus

2.5.1. MOHUTOPUHI N0 PUHAHCOBON OTYETHOCTU - HE NO3Xe 4YeM yepe3 1 Mecsuy nocne
NnosIBNIEHMNS TaKOW OTYETHOCTU, HO He pexe, 4yeM 1 pa3 B nosroga Ans otyetHocTn no PCBY u
1 pa3 B roa ansg ot4yetHocTtu no MC®O.

2.5.2. MOHUTOPUHI NO PbIHKY LEHHbIX 6yMar NpoBOAMTCS Ha KaXkayl AaTy pacyeTta
CYA.

2.5.3. MOHUTOPUHI N0 PU3NYECKNM N1MuaM NpoBoAUTCH pa3 B 6 MecsiLeB,

2.5.4. MOHUTOPUHI MO AaHHbIM Mo cyaebHbIM pasbupaTenbcTBaMm Ans OpUANYECKUX
nUy NpoBOAMTCS pa3 B Mecsau. B cnyyae manon 3Ha4YMMOCTM akTmBa Mo OTHoweHu kK CHA
(MmeHee 0.1% ot CHA) 1 no cymme (MeHee 100 000 py6.) MOHUTOPUHI MPOBOAUTCS HE pexe,

yeM pa3 B KBapTan.

2.6. Bbixoa n3 cocrtossHMa obecueHeHus.

3a40/KEeHHOCTb NepecTaeT cunTaTbCsa 0becueHeHHON B cneayowmnx caydanx:

2.6.1. Anga opngnyeckmnx numu

2.6.1.1. Ana obecueHeHUs un3-3a MpPEBbIWEHUS MOPOroBbiX 3HA4YEHWUM - B Cly4dae
npekpaweHusa npmeeawero K obecueHeHMIo HapyLweHUs MoporoBbiX 3HAaYeHU UHAHCOBbLIX

nokasaresier B TeyeHume ABYX KBapTaJioB.

10 Kpome cnyyaes
e HaANNUYMSA PbIHOYHbLIX KOTMPOBOK MO TOPryemMow 3a40/HKEHHOCTU KOHTPAreHTa/aMUTeHTa;

° OCHapMBaEMOVI 3a40J1>KEHHOCTWK MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCnoHUTENBbHOIO JINCTa.
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2.6.1.2. Ana obecueHeHUs wn3-3a MNOHWXEHUS penTUHra - B C/yvyae MoBblWeHns
penTUHra aMUTEHTa/3aeMLLNKaA, KOTOPbIA paHee 6bln NoHWMXEH, NMHB0 COXpaHEHUS penTUHra
CO cTabunbHbIM NPOrHO30M B TeYEHME CpoKa He MeHee 12 MecsueB.

2.6.1.3. Ana obecueHeHMs Wu3-3a pe3Koro pocrta A[OXOAHOCTM MO TOpryembiM
OONroBbIM MHCTPYMEHTaM 3MUTEHTa - B C/lydae BO3BpalleHus cnp34oB No obauraumam
3MUTEHTa K G-KPUBOWN K MPEXHUM YPOBHSAM (NMMBO YPOBHSAM KOMMNAHWM, KOTOpble A0 MOMEHTA
o6ecLeHeHNsa ToproBaancb ¢ 6,IM3KUM cnpaaoM K G-kpusoint!),

2.6.1.4. Ona obecueHeHMs M3-3a MNOTEPU NMLEH3UM — B C/ydae BOCCTaAHOBJ/EHMUS
ANUEH3UU NNB0 NMONyYEeHUS NULEH3NUMN HA 3TOT XEe MW UHble BUAbl AESATENIbHOCTU; BbIXO4 U3
COCTOSIHMA obecueHeHMs BO3MOXEH TONbKO B C/llyyae MnoJyYeHUs He MeHee 4YeM ABYX
KBapTaJibHbIX OTYETOB WM [OAOBOr0 OT4YeTa O [AeATe/IbHOCTUM KOHTpareHTa B HOBOM
KayecTse, Npu 3TOM B AeATeNbHOCTU AO/KHbl OTCYTCTBOBaTb MHble NpU3HaKu obecueHeHus.

2.6.1.5. na obecueHeHMs n3-3a UCHE3HOBEHMS aKTUBHOIMO pbiHKA U3-3a (PUHAHCOBbIX
npobneM sMUTEHTa - B C/ly4ae BOCCTAHOB/IEHUSI aKTUBHOIMO pblHKA WM OTCYTCTBUS WMHbIX
npu3HakoB obecueHeHus.

2.6.1.6. na obecueHeHMs Wn3-3a HanAU4us npu3HakoB OGaHKpPOTCTBAa - B Cliy4dae
OTCYTCTBMSA NMpuU3HaKoB 6AHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. Ana Bcex cnyyaeB - B C/lydyae M3MEHEHMHA COCTaBa aKUMOHEpoB, Koraa
HOBble  aKUMOHEepbl  CYWEeCTBEHHO  y/AyylwarwT  OuUeHKY  BO3MOXHOM  MOAAEpPXKW
3aeMLlnKa/KoHTpareHTa. [JaHHoe aencreBme [O0/KHO 6biTb 060CHOBAHO MOTUBMPOBAHHbLIM
CyXAeHneM.

2.6.2. B oTHOWeEHNN DU3NYECKUX NnL,.

2.6.2.1. Onsa obecueHeHns n3-3a nHpopMauum ob yxyalweHnn niaTexecnocobHocTm -
B C/lyyae nonyyeHmsa nHdopMaumm O BOCCTAHOBIEHUWN MIATEXeCrnocobHOCTU N COXPaHEHUN
3TOro cTaTyca B TEYEHMe Cpoka He MeHee 6 Mec.!?

2.6.2.2. Ana obecueHeHns n3-3a nHdopmaumm 06 NCNONHUTENBHOM NPOU3BOACTBE — B
cny4yae noraweHuns 3a40/KEHHOCTU MO MCNOAHUTENIbHOMY MPOU3BOACTBY.

2.6.3. B oTHOoweHUn ropuamndecknx n dmsnyeckmx nuu,.

2.6.3.1. Ana obecueHeHUs U3-3a HapyLlEeHUs CPOKOB MUCNONHEHMsS 0b6sa3aTenbCTB — B

cniydae noJIHOro UucnosiIHEHMA MNpPOCPOYHYEHHbBLIX obsaA3aTtenbCTB MU He MeHee 4yeM 6 Mec.

11 Cnpag 415 NPOCTOTbl MOXET U3MEPSATLCS KakK pasHUua Mexay A0XOAHOCTbIo 06nmnraumm u G-KpuBOM Ha CpoOK,
paBHbIA Alopaunmn obnmrauum.
12 Hanpumep, yBonbHEHME 6e3 nepexoaa Ha HOBYIO paboTy ABAAETCA NPU3HAaKoOM O6ecLieHeHUs, Npu
yCTpoWcTBe Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLLMKA NepecTaHeT cuntaTbcs obecueHeHHol vyepes
6 Mec.
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obcny>xmBaHus 3a40/HKEHHOCTM 6e3 npocpoyek, MpeBbIWAaWmMX CpPOK, MNO3BONSIOLWMN
OTHOCUTb 3a[0/DKEHHOCTb K oOrfepauuMoHHOW. B cnyyae Hannumsa [OOKYMeHTOB (KOMwui
OOKYMEHTOB) O CBOEBPEMEHHOM WCMNOAHEHMN 065a3aTeNnbCTB M peasibHOM  MCMNOJIHEHUU
06s3aTenbCTB B TeyeHMe 3 AHel nocsie HacTynieHUs CpoKa KOHTPpareHT/3aeMliunK Takxe
MoXeT OblTb BblBeAeH M3 COCTOSHMA obecueHeHus, AaHHOe AencTBue A[OMKHO 6biTb
060CHOBaAHO MOTUBMPOBAHHbLIM CY>XAEHUEM,

2.6.3.2. Ana obecueHeHMNa nU3-3a peCTpyKTypusaumm B NoJsib3y 3aeMliMKa — B Cny4ae
NOSIHOrO MNoOraweHns pecTpyKTYpUpPOBaAaHHOW 3af40/DKEHHOCTM (KpoMe cny4yaeB, Korja
OAHOBPEMEHHO C MoralweHneM BO3HMKAET HOBas 3aA40/IKEHHOCTb) U 06CNyXXMBAHUA MPoOYEN
3a[40/HKEHHOCTN 6e3 pecTpyKTypu3aumMin M NpocpoyveKk, NpeBbIlWakLmMX CPOK, NO3BOSAIOLLMN
OTHOCUTb 3a[0J/IKEHHOCTb K OfnepauMoHHOW, B TeyeHme Cpoka He MeHee 3 Mec. nocne
noraweHnst pecTpyKTypupOBaHHOM 3a40/KEHHOCTMW.

2.6.3.3. B cnyyae nonyyeHus mHdopmaumm o npekpaweHmn cyaebHoro/yronoBHoro
npecnefoBaHUs  3aeMLMKa/KOHTpareHTa nNyTeM onpasaaTesibHOro npurosopa nunbo
npekpaweHua gena. [lpy 3ToOM B C/lydae  MWPOBOr0  COrnaweHumss  Mmexay
3aEeMLUMKOM/KOHTpareHToM M MUCTUOM Ynpasnswouwas KoMnaHusa obs3aHa nMpoBeCcTU OLEHKY
(UHAHCOBOIr0 COCTOSIHMSA C YYeTOM W3BECTHbIX WAM npegnosaraeMbliX YCI0BUA MUPOBOro
cornaiwieHums.

2.6.3.4. Ona ob6sa3aTtenbCTB KOHTpareHta, KoTopble cTanu obecueHeHHbIMU Wn3-3a
HapyLleHus ycnoBuin obcnyxXmnsaHus no ApyruMm obasatenbCcrBaM KOHTpareHTa/3MUTEHTa, — B
cnyyae noraweHus pecTpPyKTYpPUpPOBAHHOM WM MNPOCPOYEHHOM  3aA0/DKEHHOCTM U
obcnyxumBaHua  BCen  npoyvyer  3a40/DKEHHOCTM  6e3  HapyweHun  yCnoBUW  UNu
peCcTpyKTypu3aumin B TeyeHume BCero nepumoga A0 MNoraweHumss u 6 Mec. nocse noraweHus

npob6seMHON 3a401>)KEHHOCTH.

2.7. Pacuer cnpaBea/siMBOM CTOMMOCTM aKTMBa C Y4YeTOM MNpU3HAKOB
obecueHeHun (Ao pecdonta KOHTpareHTa)

2.7.1. CnpaBegsimBass CTOMMOCTb aKTMBa NpW  BO3HMKHOBEHWUW  TMPU3HAKOB
obecueHeHns onpegenseTrcd No MeToAy MNpPUBEAEHHOW CTOMMOCTU OyaAylwKnX [AeHEeXHbIX
NOTOKOB, YYUTbIBash KpeAUTHbIE PUCKU Yepe3 KOPPEKTUPOBKY AEHEXHbIX NoTokoB (dopmyna
2), 3@ WUCK/IOYEHWEM C/lydaeB, OMUCaHHbIX HWUXe B 3TOM MyHKTe. BepoAaTHOCTb AedonTta

PD(T(n)) onpepensetcsa C y4eTOM NOSOXEHUIN, YCTaHOBNEHHbIX B pasaerne 4.
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2.7.2. [Ona oueHKW cnpaBeasmMBoM CTOMMOCTM nMpaB TpeboBaHWM MO akTMBaM
(norosopam) ®oHAa K PU3NYECKMM NnuaM A0 HacTynneHunsa agedonta n ¢ y4eToOM MOSTIOXKEHUMN
B Pasgene 6, ucnonbsyerca dopmyna 2, B KOTOpon Kaxaoe npoussegeHne PD(T(n))*LGD
3ameHseTca Ha CoR. CoR onpepensiercs B COOTBETCTBMM C MOPSAKOM, YCTAaHOB/IEHHOM B
pasgene 6. [Ins oueHKU KpeaAnTHO-o0becueHEeHHbIX akTUMBOB MCMNosb3yeTcs 3HavyeHne CoR ang
craaum 2.

2.7.3. [Ons npocpo4YeHHOM 4acTu 3aao/mkeHHoctn B dopmyne 2 B kadectse (Tn)
npuHnumaeTcsa 1 aeHb, eCin MOTUBMPOBAHHbBIM CYXAEHMEM He YCTaHOBIEH MHOW CPOK.

UHpopmMaumns O BbISIBJIEHHbIX [PpU3HaKax obeclyeHeHnsT u BbIXO4E W3 COCTOSIHUS
obecyeHeHuss peaocTasasieTcs Ynpasrnswowen KomnaHuern B Crieunaan3mpoBaHHbI
Aerno3utapuii He rosgHee cregyrujero paboyero gHs 3a AHEM BO3HMKHOBEHMWS MPU3HaKa
obecuyeHeHusi (rnpu ycroBun, 4170 MHGOPMaLnNs O BO3HMKHOBEHWW rpu3Haka obecleHeHus

rpsiMo nJin KOCBEHHO HabJirogaema YrnpasrisiloLen KoOMaHnen).

Paspen 3. OueHka aKTUBOB, HAaXOASLWMUXCA B COCTOSAHUM aedonTa.
3.
3.1. lNpepenbHble CpPOKU nNpusHaHua pedonta AN pas3sIM4HbIX BUAOB

3aA40J/1>KEeHHOCTMU.

Aebutopckan 3af0/HKEHHOCTb/06a3aTenbCcTBa

Cpok
AebnTopoB/KOHTPAreHToB/3MUTEHTOB/3aeMLUNKOB

Ob6s3aTenbcTBa N0 06AMraunsM poCCUMCKNX/MHOCTPaHHbIX N
7 / 10 pabounx gHen

SMUTEHTOB!3
Obsa3aTenbCTBa MO BbINATe A40X04a NO AONEBbLIM aKTUBaM 25 pabounx / 45
POCCUINCKNX/NHOCTPAHHbIX 3MUTEHTOB* KaneHAapHbIX OHEN

Ob6g3aTenbcTBa Ha MeX6aHKOBCKOM pblHKE, pbIHKE

5 pabouunx gHen
MPON3BOAHbIX UHCTPYMEHTOB, pblHKe PEIMO P A

MHasa 3a801KEeHHOCTb ¢)VI3VI‘-I€CKVIX n opunanyecknx nmu nepeg

Mo 90 kaneHAapHbIX AHEN

3.2. B OTHOWEHMM rpuanveckux nuvy AedonT M npupaBHUBaeMble K HeMy

cob6biTus YKa3aHbl HNXe:

13 [laHHbI CPOK MCMOMb3yeTCs TOJIbKO B ClyYae HaMMuUMUS COOBLLEHUI OT SMUTEHTA, areHTa UM UHbIX YNOMHOMOYEHHbIX L, O
HaMepeHUW UCNONHUTL 06513aTenbCTBa B 6anxanne aHK, T.e. 0 TEXHUYECKOM XapaKkTepe Npocpoyku. B cnyyae oTcyTcTBUSA
Takmx cooblieHnin nnbo B cnyyae obbsiBneHus o gedonte AedonT cunTaeTcs HAaCTyNUBLLMM CO AHS, CNeAYyoLWero 3a
YCTaHOB/IEHHbIM CPOKOM UCMOJNTHEHMS 06a3aTeNbCTB.

14 laHHbIA CPOK MUCMOMb3YyEeTCs TOJIbKO MPU HaNN4Mn COOBLLEHNI O BbiNiaTe AUBUMAEHAOB SMUTEHTOM.
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3.2.1. HapyweHue 3aeMLMKOM/KOHTpaAreHTomM/AebmuTopoM yCr0BUA MOraweHuns mnum
BbIMNAaTbl MPOLEHTHbIX A0X0A0B MO akTuBy, a Takxe nwboro wuHoro obs3atenbcrsa
3aeMumKa/KoHTpareHta/nebmutopa Ha cpok, 60nblUMA, YeM yKa3aHo B M.3.1, B cny4dae ecnu
AaHHas MHdOopMauns NpsIMO UM KOCBEHHO HabntogaeMa YnpasBnstoLwen KoMnaHmen.

3.2.2. OdwmumanbHoe onybnnMkoBaHMe B COOTBETCTBUM C deaepasnbHbIMM 3aKOHAMU U
WHbBIMXW HOPMaTUBHbLIMW MNpPaBOBbIMM akTamu Poccunckon depepaurm UM UHOCTPAHHbIX
rocyaapcTts MHMoOpMaLmMn o NpPoCpoYKe UCMOSTHEHUSA SMUTEHTOM CBOMX 0653aTeNbCTB;

3.2.3. OdwuumanbHoe onybnmkoBaHWE peleHus O MPU3HAHUU SMUTEHTA/A0IKHMKA
6aHKpOTOM.

3.2.4. OdwuumanbHoe onybnnkoBaHME peweHuss O Hadvane nNpUMEHEeHMs K
OMUTEHTY/A0MMKHUKY npouenyp 6aHKpoTcTBa — Co AHSA onybnuMkoBaHusa coobueHns Ao AaThl,
npegwecTteytowen gate onybamkosaHusa cooblleHns 06 OKOHYaHUWM MpUMEHeHUs npouenyp
6aHKpoTCTBa.

3.2.5. OdwmumnanbHoe onybnukoBaHune WHGOpPMauMm O NMKBUAALUU HOPUANYECKOTO
nvua, 3a UCKIKYEHWEM ClyvaeB MoraoweHns u NnpucoeanHeHns.

3.2.6. TpucBoeHue 3aeMunKy/KoHTpareHTy pentuHra SD (Selected Default) mnm D
(Default) co cTOpOHbI PENTUHIOBLIX AareHTCTB.

3.2.7. OG6HapyxeHue KpeauTopom HEBO3MOXHOCTU 3aeMLumKa UCNOJTHUTb
obazaTtenbcTtBa B Cuy Kakux-nmbo obcrtoatenbcTtB 6e3 MnpuHATUS CneumasnbHbiX Mep

(HanpuMmep, peanusaumm 3asnaora)

3.3. B oTHoOweHun ¢usnuecknx nuy K aAedonTty nNpupaBHUBAIOTCA
cnepyrouwme cobbitns:

3.3.1. HapyweHusa 3aeMwukom/nebutopomM ycrnoBumr noraweHus Wan  Bbinaatbl
NPOLEHTHbIX AOXOAOB MO aKTUBY, cocTaBnsawwemy aktmebl MNO, a Takxe nwboro nHoro
obsazatenbctBa aebutopa Ha cpok 6onee yem ykaszaHo B n.3.1., B ciy4yae ecnum AaHHas
MHpOpMaUNS NPSIMO UM KOCBEHHO Habnogaema y4acTHMKOM pblHKaA.

3.3.2. OdbumumnanbHoe onybsiMkoBaHMeE peLlleHns o NpU3HaHuM nuua 6aHKpOTOM.

3.3.3. ObmumnanbHoe onybnukoBaHMe peleHns O Hayvane mnNpuMeHeHuUs K Juuy
npoueayp 6aHkpoTcTBa — CO AHA onybnumkoBaHuMa coobueHns A0 AaTbl, NMpeaLllecTBYLLEN
aarte onybnmnkosaHmsa coobuweHns 06 oKoH4YaHMM NpuMeHeHus npoueanyp 6aHKpoTCcTBa.

3.3.4.MNony4yeHne cBepeHmin 06 ocyxaeHUn QU3NYECKOro nmua Mo YrosioBHbIM

npectynaeHnsam (Kpome cny4vyaesB OCYXAEHUS Ha YCITOBHbIN CPOK).
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3.3.5.NonyyeHne cBepeHnin 06 ob6bbsaABNeHMM GU3MYeCcKoro nuua nponaswmm 6es
BECTWU.

3.3.6. Nony4yeHne nHpopMaumm o HacTynaeHUn cMepTn pusnyeckoro nuua.

3.4. [OdedonTt Nno pas3siIM4HbIM aKTUBaAM, OTHOCSILLLMMCSA K KOHTpareHTy.

3.4.1. B cnyyae BO3HWKHOBEHUA nedonTa MO OAHOMY aKTUBY OCTasibHble aKTUBHI,
OTHOCSALLMECSA K KOHTPAreHTy, TakXe CUYMTATCa Haxoasawmmucsa B aedonte, caM KOHTpareHT
(3aeMWnNK/SMUTEHT) CcUNTaeTCa Haxoasawmmcs B gedonre.

3.4.2. He obecneyeHHble 3an0roM HEeABMXWMMOCTU, CTPaxoBKOM nmbo 3anorom
NMNKBUOHbBIX LeHHbIX 6yMar nopyuuTenbCTBa W rapaHTUM Haxoaswerocs B JedonTte
KOHTpareHTa He NMpUHMMAIOTCA B pacyeT.

3.4.3.B cnydae HacTynneHus cobbITun, NpUpaBHEHHbIX K nedonty,
OMUTEHT/KOHTpareHT/Aebutop/3aeMwmK cumTaeTCcs HaxoaaWwmmMcs B COCTOSSHUN gedonTa, Bce
aKTUBbI, OTHOCSALLMECS K HEMY, CUMTAIOTCS HAXOAALWMMNCA B COCTOSAHUN aedonTa.

3.4.4. Ynpasndaowas KOMMNaHUA TMpU  MOHUTOPUHIe 3a40J/IKEHHOCTU Yy4UTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHun. MNpu BO3HUKHOBEHUM cobbiTUS gedonta
Y XONAWHIOBOM KOMMaHUM NM60 y KIUEBbIX!® KOMMAHMA rpynnbl, K KOTOPOW MPUHAANEXUT
KOHTpareHT, W Nosy4YeHUn uHdopmauum 06 3ToM Ynpasnswwen KOMMNaHWEN, KOHTpareHT
TaKXe CYMTaeTCs HaxoAAWMMCA B COCTOSHUM gedonta (3a UCKAKYEeHWEM CrlyvaeB, Koraa
KOHTpareHT wuMeeT nyb/nyYHble KOTUPOBKM  aKUMW, AOMroBbiXx 06£a3aTenbCTB UK
NPOM3BOAHbIX MHCTPYMEHTOB M 3TU KOTUMPOBKM HE MOKa3biBalOT NpU3HaKoB obecueHeHus, a
TakXe Cc/yyaeB, KOrga KOHTpareHT MpoAaos/HKaeT obcnyxuBaTb AONr MNOCne HacTynjeHus

cobbITMA aedonTa y KOMNaHWm rpynnbl, K KOTOPOW OH NPUHAANEXNT).

3.5. OueHka cnpaBea/iuBo CTOMMOCTU aKTUBOB, Haxoaswmxca B aedonrte
[ns BCcex KNaccoB akKTMBOB, HAaX0OAAWMXCS B COCTOSAHUM aedonTta, cnpaBeannBas CTOMMOCTb
aKTuBa onpegenserca B cooTeBeTcTtBum ¢ dopmynon 2, npu atoMm PD(T(n)) npuHuMaeTcs

paBHbIMK 1.

3.5.1. 3a40/MKEHHOCTb (PU3NYECKUX NuL, OueHMBaeMass A0 HacTyrnjieHusa cobbiTuin

hedonta ¢ ucnonb3sosaHneMm Cost Of Risk, ¢ patbl (BkAwo4asa) HacTynneHma pgedonta vam

15 CnuMcok KYeBbIX KOMMAHWI FPpynnbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT, COCTaBsaeTCcs YnpaBnsioLwe
KOMMNaHWen caMoCTOATENbHO.
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NpUpaBHEHHbLIX K HeMY cObbITUI oueHMBaeTcs B obuieM nopsigke, ¢ Mcrnonb3oBaHuem PD wu
LGD. NMpun aToM 3HayeHne PD anga Takon 3a40/KEHHOCTU NMPUHUMAETCH paBHbIM 1.

3.5.2. B cnyyae, ec/in KOHTpareHT/aMUTEHT HaXoAMUTCSA B COCTOSIHMM BaHKpPOTCTBa

3.5.2.1. CToMMOCTb MNpPUHMMAETCH PpaBHOW HyM0 no TpeboBaHMAM Ha norawleHue
OCHOBHOro pgonra (nonHoe/4yacTMyHoe, CpPOK KOTOPOro HacTynua) W MpoueHToB, 3a
NCKJIlOYEeHMeM [Josira, OLEHMBAeMoro OUEHLMKOM M ob6ecneyeHHOro TOpryemMbiMy LieHHbIMU
6yMaramm, HeABMXMMOCTbIO, ONUMOHHBIM COrflalleHneM, CTpaxoBKon M60 NopyYnTeNnbCTBOM
TPeTbUX NNL,; OUEeHKa AOJ/DKHa NPOBOAUTBLCA C YYETOM CPOKOB M BO3MOXHOCTWU MONYy4YeHUs
BblNNaT npu peanusaumm obecnedyeHns Ha ocHoBe O0OOCHOBAHHOMO 3KCNEpPTHOro
(MOTMBUPOBAHHOIO) CYy>XAEHUSA YNpaBnstowWwen KOMMaHum.

3.5.2.2. CTOMMOCTb NPUHMUMAETCHA paBHOM HYO MO BCEM BblMyCKaM AONIMOBbIX LEHHbIX
6yMar aMmuTeHTa, BCeM MMelwmnMcsa TpeboBaHMSAM K 3MUTEHTY MO BCEM BbINYCKaM LEHHbIX
bymar, Bkioyaa TpeboBaHMSA Ha BbINNaTy KYMNOHHOrO AOXo4a 3a npeablaywume KyrnoHHble
nepuoabl, BCEM NpoYMM TpeboBaHMSAM KOHTpAreHTy, 3a WCKJKOYEHWMEM Cry4daeB, Koraa y
AaHHOro TpeboBaHMA (BbINyCKa LUEHHbIX 6yMmar) uMMewTcs PbIHOYHbIE KOTUPOBKKM nunbo
MMeeTCs OTYeT OLeHLNKa AaBHOCTbO He 6onee 6 MeC. 4O MOMeHTa oueHkn CHA, co3aaHHbIN
nocse Ha4vyana npoueaypbl 6aHKpOTCTBA.

Mpy wnCNoNb30BaHMKM OT4YeTa OUEHWMKA Npu MNOSBNEHMUM HOBOWM WHOpMauum o
CHMXEHUN BO3MOXHOCTU BOCTpeboBaHMSA 3a[40/KEHHOCTU WAM  CHUMXXEHUW  OLEHKMU
NOTEeHUMAsNbHbIX CYMM K MOJyYEHUIO ynpaBnswoLwas KOMMaHWs AO/KHA B CPOK He bonee 2
HeAeNnb NOYYUTb HOBbIA OTYET OUeHLWMKa NMB60 NPUHATL CTOMMOCTb 3a40/IKEHHOCTU paBHOWN

HY 0.

3.6. Bbixog wu3 cocrosHua paedonta (nNnepexoa BO3MOXEH TOJIbKO B
cocTosiHue obecueHeHusn ).

3a40/1KEHHOCTb NepecTaeT cynTaTbCs AedONTHOM B CNeayrLwWwmnx cnydyasnx:

3.6.1. B cny4dae pecTpykTypusaumn AedonTHON 3a[0/1KEHHOCTUM KOHTpareHTa nepej
¢doHaoM nocne cobbiTUsa NepBoro obcnyxmBaHus gonra.

3.6.2. Ecnn 3ap0/mKeHHOCTb 6blna npu3HaHa pedonTHou m3-3a gedonta KOMMNaHUN
rpynnbl, K KOTOPOM MNPUHAANEXWUT KOHTpareHT - nocne nybnumyHoro ob6bsaABneHums o
pecTpyKTypusaunm nmb6o MMpPOBOM COrnalleHunu.

3.6.3. B cny4dae B0306HOBNEHMSA 06CNYyXUBaAHMA fonra rno rpaduky.
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3.6.4.B cnyyae nonydeHus  uHdopMaumMm O  NpeKpalleHWn  YrosioBHOro
npecneaoBaHus  3aeMlMKa/KOHTpareHtTa NyTeM oOnpasaaTesibHOro npurosopa nAunbo
npekpalweHms aena, a TakXe B Cny4dae npekpaweHus aena o 6baHkpotcree. [lpu 3TOM
Ynpasnawowas KoMmnaHus obs3aHa npoBecTU OLEHKY (UHAHCOBOro COCTOSIHUS C YYeTOM
M3BECTHbIX UK NpeanosiaraeMblX YC/I0BUA MUPOBOIrO COrnallueHus.

3.6.5. B cnyvyae nosiBneHns usnyeckoro nmua, obbaBneHHOro paHee nponaswmnm 6e3
BECTU, N BO30O6HOBNEHNS 06CNYXMBAHNSA 3240/ KEHHOCTMW.

UHpopmMaumns O BbISIBIEHHbIX COBGbITUSIX, MPUPAaBHUBAEMBbIX K A€@ONTY M O BbiXOA€E
KOHTpareHTa un3 COCTOsIHUSI paegonta, nNpeaoCTaB/sieTCs Yrnpasrisilowen KOMNaHWen B
Cneynann3npoBaHHbIM Aeno3nTapuii He ro34Hee caegyruero pabodero AHsS 3a AaTou
BO3HUKHOBEHMSI TaKoro cobmbitns (rnpu ycioBuu, 410 MHGOpMaumsi 0 BO3HUKHOBEHNMN TaKoro

Cco6bITHSI MPSIMO MJIN KOCBEHHO Habsitogaema YrpasJ/istolesr KoOMaHnen).

Pazpen 4. Nopspaok onpegeneHusa PD no 3ag0/1HKEeHHOCTU HOPUANYECKUX JInL.

4. Otanbl onpeaeneHua BeposTHocTM paedonta (PD) no 3apao0/1KEHHOCTU
IOpUANYECKUX nuy:
1) onpepensieTcs rogoBas BEpOATHOCTb AedoNTa KOHTpareHTa;
2) Npu HeobXxoAMMOCTM OCYLLUECTBSETCA KOPPEKTUPOBKA Ha obecueHeHune;
3) B NpeaycMOTpPEeHHbIX HacTtoAwuMM Pa3genoMm  ciyvyassXx  OCyLecTBAseTCH
AOMONHUTENbHAA KOPPEKTUPOBKA Ha CPOK [AEHEXHOro noToKa, K KOTOpoOMY

6yneT NpMMeHATbLCA AaHHas BepOATHOCTb gedonTa

4.1. BepostHocTb paecdonta (PD) Ha ropusoHte 1 rop onpepensiercs
cneayrouwmMmm Metogamum:

4.1.1. B cny4yae HanuMuusa y KOHTpareHTa penTuHra OAHOro W3 MeXAyHapoAHbIn
PENTUHIOBbIX @areHTCTB - Ha OCHOBAHWUM My6/IMYHBLIX AOCTYMHbIX AAHHbIX MO BEPOATHOCTAM
aedonta (PD) pentmHrosoro areHtctBa Moody's, nybnnkyemMoro Ha caWTe areHTCTBa B
COCTaBe OT4YeTa MO exerogHoMy mccrefoBaHuo KopropaTtuBHbiX aedontos (Annual default
study) ¢ npuMeHeHMeM COOTBETCTBMSA YpPOBHEN penTuHros, Tabnuua «Average cumulative
issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa. BbibupaeTcs

3Ha4deHne PD anga cpoka 1 roga;
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4.1.1.1. Ansa uenen onpeaeneHms UCrNosib3yeMoro peMTUHra KOHTpareHta / aMUTEHTa
aHaNN3UPYIOTCA PEUTUHIU, MPUCBOEHHbIE MEeXAYHAapOAHbIMW PEUTUHIOBbLIMW areHTCTBamu
(MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cny4yae Hannuus penTuHra, rnpuUCBOEHHOr0 HECKONbKUMWU pPEeUTUHIOBbIMU
areHTCTBaMu, BbibnpaeTca HaMMEHbLUUN PENTUHI U3 aKTyaslbHbIX;

4.1.1.3. Echn oTo6paHHbIN PEUTUHI NPUCBOEH PENTUHIOBbLIM areHTCTBOM S&P unu
Fitch, To B cooTBeTCTBMM C npuaoxeHuneM [l onpenenseTcsd COOTBETCTBYOWMUNA eMy PENTUHT
oT areHTcTBa Moody's;

4.1.1.4. Ana oTobpaHHOro0 penTuUHra WCnoNb3yeTca BepoATHOCTbL Jedonta B
cooTtBeTctBuu c n. 4.1.1.

4.1.1.5. B cnyyae OTCYyTCTBUS penTUHra, npucBoeHHoro MPA, MCNONb3YyOTCSA
PEUTUHIN, MPUCBOEHHbLIE POCCUNCKUMU PENTUHIOBLIMW areHTcTBamMn SkcnepT PA n AKPA c
nocnenywwmMm otbopomM penTnHra n npmeBeaeHMeM ero K wkane Moody;s B COOTBETCTBUM .
4.1.1.2-4.1.1.4.

4.1.2. B cnyyae OTCYTCTBMS Y KOHTpareHTa peuTuMHra W Hanmuyms BbIMYCKOB
obnuraumn - NO OUEHKe COOTBETCTBUS YPOBHIO PENTUHra 4epes KpeauTHbIA Cnpaj
obnuraunmn gaHHOro KOHTpareHTa, onucaHHbIn B MpunoxeHun B.

4.1.3. B cnyyae OTCYTCTBMSA Y KOHTpareHTa penTUHra wn OTCYTCTBUS BbIMyCKOB
obnuraunn B crnepyroweM nopsgke:

4.1.3.1. Ana KpynHbIX KOHTpareHToB, He oTHocAawmuxcs K MCB (Bbipyyka 4 mnpg py6é.
n 6onee B roa) NpuUMeEHSETCA CpeAHss BeposATHOCTb aedonta anga Speculative Grade ot
areHTcrBa Moody’s Ha OCHOBaHMM OTYETa MO eXerogHoOMy MCCeAO0BaHMUID KOPMNOpaTUBHbIX
aedontos (Annual default study) ¢ npuMeHeHMEM COOTBETCTBUS YPOBHEW PEMNTUHIOB,
Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
c 1998 roaa. Boibnpaetcsa 3HaueHne PD ansa cpoka 1 rog;

4.1.3.2. Ana npeanpuatum MCB (Manbin ”n cpegHuUn OU3HEC) NpUMEHseTCs
CTAaTUCTUYECKNI YyCpeAHEHHbIM nokasaTtenb AedonTtoB B 3aBUMCMMOCTM OT OTpacnu,
npueBeaeHHbIn B Mpunoxenuu . KOpmnanyeckoe nmuo oTHocuTCsa K kKateropmn MCB B cnydae,
€C/IN Ha AaTy OUueHKU ymcnutcs B peectpe MCB!® unn ecnm ux Bbipyyka COCTaBNSIET MeHee
4 mnpa. py6. B roa.

4.1.3.3. B cny4ae, ecnm HEBO3MOXHO uAEeHTUPUUMPOBATbL NPUHAANEXHOCTb

KoHTpareHTa K MCBb (HanpuMmep, TeppuTopuanbHbii aenapTaMeHT dpuHaHcos, OIYIM, MY wm

16 https://ofd.nalog.ru/
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T.MN., HE UMELWne MeXxayHapoaHoro peVITVIHI'a), Takomn KOHTPAreHT OTHOCUTCA K KaTeropumum

KPYMNHbIX 3a€EMLLNKOB.

4.2. KoppeKkTUpoBKa BepoOATHOCTM Aedonta B OTHOWEHMU obecueHeHHOM
3a40JKEHHOCTHN, He HaxopasLwenca B gedonre.

4.2.1. Ana ob6ecueHEeHHbIX HEenpoCPOYEHHbIX AEHEXHbIX MOTOKOB KOPpPeKTUpOBKa
OCYLLEeCTBASETCA B Criegyowem nopsigke:

4.2.1.1. Npn NCNnonNb30BaHUN PENTUHIOB PENTUHIOBLIX @reHTCTB — MyTeM MNOHMXEHUS
penTuHra Ha 1 cTtyneHb. [MoHMXeHne Ha 6onbliee KOJIMYEeCTBO CTyneHen odopMnsieTcs
MOTUBUPOBAHHbLIM CYXXAEHWEM YyNnpaBasdoLLen KOMNaHUN.

4.2.1.2. Ana obecueHeHHON 3a40/IKEHHOCTU KPYMHbIX KOHTPAreHToB WCMosb3yeTcs
BEpOSATHOCTU aedonTa AN9 caMoun XyAwen perTuHroson kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM o06sa3aTenbCTBaM  KOHTpPaAreHTOB-(PU3NYECKUX UL,
npumeHseTca CoR, paccymTaHHbI Ans ctaguun 2.

4.2.1.4. Npu oueHke ana MCB ansa KOTopbIX He onucaH cnocob pacyeTta, BEpOSATHOCTb
hedonta b6epeTca paBHOW CpeAHEN BenuumHe Mexay 1 v BeposaATHOCTbIo Aedonta Ans
HeobecUueHEeHHOro aKkTuBa/3a40/KEHHOCTU C OKpPYr/ieHUeM 40 4 3HaKOB Nocne 3ansaToun.

4.2.2. Ans o6ecueHEHHbIX NMPOCPOYEHHbIX AEHEXHbIX MOTOKOB!’ BEPOATHOCTb AedoNnTa

paccynTbIiBaeTCs B COOTBETCTBUM C DopMynon 3:

dopmyna 3.

PD(t)npocpou = PD + ﬁ *(1—PD),

rae

t - cpok npocpouyku,

PD(t)npocpou — BEPOATHOCTb AedonTa ANst NPOCPOYEHHON Ha t AHEelN 3a40/KEHHOCTU C
MOMEHTa nMpU3HaAHUSA MNPOCPOYEHHOM 3a40/IKEHHOCTM He OnepauuoHHOW. [lonyyeHHoe
3HayeHue onpeaenseTcsa A0 4 3HAaKOB Mocse 3ansaToun.

T - CpPOK ANs NPU3HaAHUA AAHHOMO TUNa 3a40/KEHHOCTN AedONTHOMN,

PD onpepensetcsa:

17 ckntoyeHne cocTaBnsieT 3aZ0/1KeHHOCTb, 06ecleHeHne No KOTOPOI paccyMTbiBasrioCb paHee C
noMoLLbo AaHHbIX No Cost of Risk no nopTdenam 6aHkoB. MNopsaaok yyeta obecueHeHna AN Takown
3a[10/KEHHOCTW yCTaHoBNeH B N. 4.3.2.3.
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- B C/ly4yae, ec/iM N0 KOHTpareHTy OTCYTCTBYIOT MpPU3HaKm obecueHeHus WHble, YeM
NpocpoYeHHas 3a40/KeHHOCTb - Kak rogosas PD B cooTBeTcTBuM € N.4.1;

- B C/ly4ae, eCc/in NO KOHTpareHTy MMeKTCS AOMNOSHUTENbHblE NPpU3Hakn obecueHeHus
- Kak rogosas PD, AOMNO/IHUTENIbHO CKOPPEKTUPOBAHHaA B COOTBETCTBUM C n.4.2.1

4.3. B cnyyae, eCiM y KOHTpareHTa, rno KOTOpPOMY BbIsiB/IeHbl NpU3HaKn obecueHeHus,
NMeeTCsa OAHOBPEMEHHO HECKOJIbKO 3aA0/hKeHHocTer, To PD KOHTpareHTa npuUHUMaEeTCs
paBHOW HanbonblueMy 3Ha4YeHUIO 13 PD, pacCYMTaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. lNpwu
3TOM MO KaXXAoMy M3 obecueHeHHbIX MPOCPOYEHHbIX 0693aTeNbCTB, A0CTaTOYHO OnpenenTb
PD (t)npocp no AeHeXHOMy TMOTOKY, OTHOCAWEMYCsS K gAaHHOMYy o06sa3aTtenbcTtBy, C
HambonbLlLIMM CPOKOM Mpocpouku. [lonydyeHHoe TakmMm ob6pa3om 3HayeHue PD koHTpareHTa
npuMeHseTca Ko BceM obsa3aTtenibCTBaM KOHTpareHTa, MNocne 4ero rno HenpOCPOYEHHbIM
OEHEeXHbIM MNOoTOKaM AOMNOSIHUTENbHO KOPPEKTUPYETCS Ha CPOK [AEHEeXHOro mnoToka B
COOTBETCTBMU C n.4.4.

4.4. KoppeKTMpoBKa BepOATHOCTU AedoNiTa KOHTpareHTa Ha CPpOK AA€HEeXHOoro
noToka

4.4.1. Ana KaXAoro JAeHeXHOoro nmnoTtoka paccunTtbiBaetca PD, wucxoaa w3 PD
KOHTpareHTa (onpeaeneHHoro B COOTBETCTBUMM C Nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK
AEHEeXHOro rnoToka.

e KoppekTnpoBka Ha CpPOK JAEHEeXHOro mMnoToka He OCyLlecTBnsgeTca A0 MOMEHTa
nepBoro noraweHns no 3ag0/HKEHHOCTU, B C/lyyae, eC/in CPOK A0 AaTbl AEHEXHOro notoka
He npeBblWwaeT 1 roga OT AaTbl OLEHKW U BEpPOSATHOCTb AedonTa KOHTpareHTa npeBbllaeT
BEPOATHOCTb gedonTta Ana Hauxyawero pentuHroeoro rpenga (Ca-C)® no gaHHbIM OT4eTa
(Annual default study) penTtuHrosoro areHtcTBa Moody’s (ana puanYeckux nuuy, He
apnaowmmmcas MCB) wnm Hauxyawen BeposaATHOCTM pedonta AN9 Takoro aktmea U3
kateropmm MCB (nNpu OTCYTCTBMM MNPOCPOYEHHbIX [AEHEXHbIX MNOTOKOB, BbIBOAALWMNX
3a[0J/1KEHHOCTb U3 COCTOSAHUSA ONEepPaLNOHHOM);

e KoppekTnpoBka Ha CpPOK AEHEXHOro noToKa He OCYLWEeCTBNSEeTCsA, B Cc/lyyae, ecnu
CPOK A0 AaTtbl AEHEXHOro NoToka He npesbiwaeT 1 roga oT AaTbl OUEHKM M Yy KOHTpareHTa
MMEITCS MNPOCPOYEHHbIE [AEHEeXHble MNOTOKW, BbIBOASAWME 3a40/DKEHHOCTb M3 COCTOSAHMUS

onepaunoHHOMN.

18 BeposATHOCTb AedonTa MOXET NpeBbIlaTb BEPOATHOCTb AedonTa AN HauXyALlen KaTeropum
KauyecTBa, B C/lyyae BbisiBNIEHUS NPU3HaKoB 06ecLeHeHns B OTHOLEHMN KOHTpareHTa.
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B cnyyae, ecnn koppekTMpoBka PD Ha CpoOK AEHEeXHOro noToka He OCYLLeCTBASETCS,
BEPOATHOCTb Aedonta ans aeHexHoro notoka (PD(Tn)) npuHMMaeTcs paBHOM BEPOSATHOCTU
aAedonTta KoOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ona KOpPpPeKTUPOBKM BeposATHOCTM paedonta Ha CPOK J[AEHEeXHOro mnoToKa
ncrnonb3lyeTcsa popMmyna pacyeta BepoOSATHOCTM AedonTta no noaxoay OueHKU MHTEHCUMBHOCTHU

(dopmyna 4).

dopmyna 4. Pacuert BeposaTHOCTM aedonTa No MeToAy OLleHKU MHTEHCUBHOCTM.

PDp=1- e, raed = — In(1 — PD) 19
rae,
PD - BEpOSATHOCTb AedoNTa KOHTpareHTa, pacciMTaHHas B COOTBETCTBMU C N.4.1-4.3;
D - KONMYeCcTBO KaneHAaapHbIX AHEN A0 noraweHuns/odepTbl AEHEXHOro NoToKa;
T — KONNMYECTBO KasleHAapHbIX AHEN B roAy, B KOTOPOM OCYLECTBASIETCA pacyeT PDyp.

3HaueHune PDp okpyrnseTcs Ao 4 3HaKOB Mocse 3ansToun.

4.5. CooTBeTCTBME LIKa/ PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBETCTBME LWIKAN PENTUHIOB yCTaHaBMBAETCS B COOTBETCTBUM C Tabnuuen
1 Mpunoxexusa .

4.5.2. COOTBETCTBME PEUTUHIOB MNEepecMaTpuBaeTCsd B 3aBUCUMMOCTU OT M3MEHEeHUs
penTuHra Poccuiickon ®epepaumn, NPUCBOEHHONO POCCUNCKUM PENTUHIOBbLIM areHTCTBOM Mo
HaLUWOHANIbHOMW PEWTUHIOBOM LWKane u (MNM) UHOCTPAHHbLIM PEUTUHIOBbLIM areHTCTBOM MO
MeXAyHapoAHOW peNTUHIOBOW LIKare.

4.5.3. CooTBETCTBME  PEUTUHIOB  MNepecMaTpuvBaeTCd B  C/lyvYae  MU3MEHeHus

PENTUHIOBbLIX LWKa/A PEUTUHIOBbIX areHTCTB.

4.6. Nopsaok MCNoNb30BaHUA PEUTUHIOB U y4yeTa AENCTBMA PEUTUHIOBbIX
areHTCTB.

4.6.1. lns onpepeneHns KpeauTHOro penTuUHra MCNofb3YyKTCSA AaHHbIE PEUTUHIOBbIX
areHTCTB B COOTBETCTBMW C MOPSAKOM, YCTaHOBNEHHbIM B pa3sgene «O6wme nosoxeHus».
Mpn OTCYTCTBUM  KpPeAUTHbIX PENTUHIOB  MEeXAYyHapoAHbIX PEWTUHIOBbIX areHTCTB
NCMNONb3YKTCA KPEAUTHbIE PENTUHIN POCCUNCKUX PENTUHIOBbIX areHTcTB. [1puM oueHke

MHOCTPAHHbLIX SMUTEHTOB YYUTbLIBAKOTCA TE XKe DEI‘;ITVIHFVI.

19 Nna uenen pacyeta no dopmyne 4 ncnonbsyercs EXP(1)
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4.6.2. B uensix HacToslLLero pasgena WCrnonb3yeTcs KpPeaUTHbI PEeNTUHI Mo LWKane

PENTUHIOBOrO areHTCTBa, COOTBETCTBYOLWEN BantoTe OCHOBHOMO Aosra.

4.7. Ona aKTMBOB KOHTpareHTta, Haxoasiwerocs B cocrosiHuun aedonrta, PD

yCTaHaBJ/IMBaeTca paBHoM 1.

4.8. lna 3apo0/HXEeHHOCTH, obecneyeHHOM MNOPYyuYUTENbCTBOM, rapaHTUEeWn,
OMNUMOHHbIM cornaweHueM ucnonbdyerca PD nopyuymTens, rapaHTa, KOHTpareHTa no
OMNUMOHHOMY cornaweHuto Ha obecnevyeHHy 4YacTb 3a40/KEHHOCTHN, ecnn PD KOHTpareHTa -
6onbLue.

Ona 3apo/mkeHHOCTU, obecrneyeHHOW CTpaxoBKOM wucnonb3ytTca PD  gosmkHuMKa no

Aorosopy (aKkTuBy).

Pa3zpen 5. Pacuer LGD

5.

5.1. LGD npuv wCnoJsib30BaHUMU PEUTUHIOB MEXAYHAPOAHbIX PEMTUHIOBbIX
areHTcTB (B TOM 4ucne npu nepexoae K penTUHram 4yepes KOTUPOBKM obnurauumn) u
ncrnionb3oBaHMm Moody’s speculative grade?® 6epetca K3 oTyeTa MO EXEroAHOMy
nccnenosaHuto koprnopatuBHbix aedontos (Annual default study), Tabnuua Average senior
unsecured bond recovery rates by year prior to default» ¢ 1983 roga Ha ropusoHTe 1 roa B
COOTBETCTBUMU C NPUHALNEXHOCTbIO PENTUHIA KOHTpareHTa / SMUTEHTa K rpynne pernTUHros,
AN KOTopbIX onpegenseTca Recovery rate;

YKa3aHHbIN MYHKT NPUMEHSIETCA TONIbKO B C/lydae HEBO3MOXHOCTK onpeaeneHus LGD

B cooTBeTcTBMM C nN. 5.13.

5.2. LGD pansa do&umsmnyeckux namy u MCB npu oTtcytcTtBuM obecneuveHun
npuHuMaeTca paBHbiM 100%.

5.3. LGD B NpoOuUEeHTHOM OTHOWEeHUM C y4dyeToM obecrnedyeHusa onpenensieTcss Kak
OTHOWeHne MakcuMyma Mmexay 0 M pasHOCTb CYMMbl 3a[0/DKEHHOCTU U NIMKBUAALMOHHOM

CTOMMOCTMK obecneyeHns K CyMMeE 3a40/1KEHHOCTHU.

20 Ecnun B Ny6NMKyeMbIX MaTepuanax peliTUHIOBbIX areHTCTB MCMoMb3yeTcs nokasatenb Recovery Rate (RR), To MoTepu npu
nedonte (LGD) onpeaensitotcs cneayrowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblii NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaTaM, NPUBOANMBIN areHTCTBaMM ANa KaXaoro
peliTUHra B eXerofgHbIX UCCNef0BaHUsIX.
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5.4. [Ina 3apo/mKeHHOCTM, obecneyeHHOW NOpyYnUTenbCTBOM, rapaHTUen, OnMuUMOHHbIM
cornaweHneMm wucnonbsyetca LGD nopyuuTens, rapaHta, KOHTpareHTa no OMNuMOHHOMY
cornaweHumto Ha obecneyeHHy 4acTb 3a40/DKEHHOCTU, ecnn PD KOHTpareHTa no AOroBopy
6onbwe (cM. n. 4.8.).

5.5. lna 3a40/mkeHHOCTM, obecneyeHHOM AOroBOPOM CTpaxoBaHMWS, B C/yyae ecnu
TaKOW AOroBOp 3aK/IIOYEH CO CTPAxXxOBOW KOMMAHWEWN, UMEKOLWEN YPOBEHb PENTUHIA HE HUXE
BBB- (Baa3) wnam Bxoaswen B CNMCOK 0A06peHHbIX AN CTpaxoBaHMS HeABMXUMOCTU
nobbiM M3 6aHKOB, yKasaHHbIX B lNpunoxeHun b, obecneyeHne npuHMMaeTcs Ha BCO CyMMY
CTpaxoBku 6e3 anckoHTMpoBaHus (Popmyna 5 He npumMeHsieTcs).

5.6. B nHomMm cnyyae, ncnonb3lyetcs ANCKOHTMPOBAHHAas CyMMa CTpaxoBKW. [lopsaaok
onpeneneHnsa amckoHta (discount), ctaBkm amckoHTupoBaHusa (R) u cpoka (Tex) YKasaH B
onucaHuu dopmynebl 5.

5.7. B kKadectBe JIMKBUAAUMOHHOM  CTOMMOCTM  obecnevyeHunss  MpuUHUMAETCH

ANCKOHTMpPOBaHHas crnpaBeanMBasi CTOMMOCTb obecrneyeHunst / cTpaxoBku no dopmyne:

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

PV =Y

* (1 — discount),

rae

PV - onckoHTUpoBaHHas cnpaseanmBasi CTOMMOCTb obecrnedeHust / CTpaxoBKK;

P - cnpaBeanuBas CTOMMOCTb obecneuyeHus, onpeaeneHHass B COOTBETCTBUM C
HacTosAwmmu MNMpaeunamm onpegenenmsa CHA / cyMMa NOKpbITUA 3a40/1KEHHOCTU MO A0OroBOpY
CTpaxoBaHus;

Tex - KONMYeCTBO AHeW OT patbl onpegeneHns CHYHA po gatbl  0Xuaaemoro
NoOCTynsieHns obecneyeHnss B cnydyae HapylweHuss 06s3aTenbCTB KOHTpareHTOM, COr/lacHo
yC/i0BUAM A0Orosopa.

R - 6e3puckoBast CTaBKa Ha CPoKe Tex.

Ans 3aA0/HKEHHOCTU, obecneyvyeHHOW 3anoroM, Tex OMpeaensieTcss MOTUBUPOBAHHbLIM
cyxaeHneM. CpoK MOJSIyYEeHUst AEHEXHbIX CPeACTB, MOSYYEHHbIX OT peanusauuu npeaMmeTa
3anora, onpeaensieTcsa UCXoas U3 yCoBUI AOroBopa 3as0ra u CyLHOCTU npeaMeTa 3aora.

Ans 3a40/1KeHHOCTN, o6ecrneyeHHON A0roBOpPOM CTpaxoBaHUsA, Tex onpeaensieTca ¢
y4yeTOM CpOKOB BbiNAaTbl MO [AOroBOpY CTpaxoBaHWs MpW  HacTynjieHun aedonTta

KOHTpareHTa (I'IpVI3HaHVII/I KOHTpareHTa HeI'IJ'IaTE)KeCI'IOCOGHbIM) nminm Ha OCHOBaAHWMU
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MOTMBMPOBAHHOIO CYXAEHUS yrnpaBisiowen KOMNaHnUm, ecnm Cpok BO3MeLeHUs HEBO3MOXHO
YCTaHOBUTb OJHO3HA4YHO, UCXOASA U3 YCNOBWUIM A0roBopa.

Onsa cnyyaeB cynebHbix pa3zbupatenbcTB (MIaHMPYyEMbIX UK TEKYLWKX) C
3anorogartesieM UM CTPaxoBLMKOM, CPOK HE MOXET COCTaB/IATb MeHee 6 MecsLeB.

discount - gUCKOHT, onpeaensemMbin B CcrieayoweM nopsiake:

B oTHOWweHNM 3a40/MKeHHOCTM, obecrnedyeHHON TOpryemMbiMn LLeHHbIMW ByMaramm:

e AN UeHHbIX 6yMmar, ucnonb3yeMmblXx Ana obecnedeHuss no caenkam PEMO Ha
MoCKOBCKOW 6Up)Ke — COOTBETCTBYOLLNI AUCKOHT Ana caenok PEMO?L;

e AN AKUMAN WMHOCTPAHHbIX 3MUTEHTOB, TOPryeMblX Ha OPraHU30BaHHbIX PblIHKaX
ctpaH O2CP:

o BXOASWMX B MHAEKCbl akumn ctpaH O2CP - Kak cpefHWN AUCKOHT Ans
caenok PEMNO Ha MockoBCKOW 6upxe M3 Tpex akuuMi c cambiM 6/IM3KMM MO
o6beMy cpegHeMecsa4YHbIM 3a nocneaHne 6 mec. 060poToMm;

o He BXOASWMX B MHAEKCbl akunn ctpaH ODCP - Kak MakKCUMMasibHbIA AUCKOHT
ansa caenok PEMNO Ha MockoBckon 6upxe ¢ akumssMmn U3 nHgekca MMBB;

e ansa obnuraumn ¢ pentnHramm Moody’s , S&P nnun Fitch - kak cpegHUn AUCKOHT Ans
caoenok PEIMNMO Ha MockoBckon bupxe n3 cnucka Tpex obnuraumin, obnagarowinx TaKuUM xe

peUTUHIoM (NMM60 MeHbLUMM, NMPpU OTCYTCTBUM paBHbIX) N caMOn 61M3KOM Alopaunen.

B oOTHOWeHMW 3a40/KEHHOCTM, obecneyeHHOM AOroBOPOM CTpaxoBaHusa (3a
NCKJIIOYEHMEM Cnyyas, yKasaHHoro B n. 5.5.):

e Ecnu cTpaxoBoW KOMMaHuWu NpUCBOEH penTUHr Huxe BBB- (Baa3) n cTtpaxosas
KOMMaHMSA He BXOAUT B CMUCOK 0A06pPEHHbIX A/ CTPaxXxOBaHUSA HEABMXUMOCTU HU OOAHUM U3
6aHKOB, yKa3aHHbIX B [punoxeHun b — AUCKOHT pacCyMTbIBAETCA B CrefyloweM nopsiake:
kak PD cTpaxoBon komnaHum * LGD cTpaxoBon koMmnaHuu. OT60p PD Ana penTuHra
CTPaxoOBOW KOMMAHUN OCYLLECTB/IETCA B COOTBETCTBMM C MOPSAKOM, YCTAHOBJIEHHbLIM B
Paspene 4.

e Ecnn cTpaxoBOM KOMMaHUM HE MNPUCBOEH PEUTUHI W CTpaxoBas KOMMNaHUSA He
BXOAUT B CMNUCOK OJO0OPEHHbIX ANA CTpaxOBaHUSA HEABWMXXMMOCTM HU OAHUM K3 H6aAHKOB,

yKasaHHbIX B [punoxeHun b, ANCKOHT paccuuTbiBaeTcs Kak PD gna pentuHra Caa * LGD.

21 Ing akuuin - puck-napameTp Ans 3-ro AvanasoHa A PbIHOYHOrO pucka (CTaBka pycKa MaAeHus LeHbl), paccuuTbiBaeMbiit AO «HKLU» ans
cooTBeTCTBYtOWeN ByMaru; ang obnuraumii — pUCK-napamMeTp 415 2-ro gnanasoHa ANns pbIHOYHOrO pucka (CTaBka pucka nageHus
LeHbl), paccuntbiBaeMbii AO «HKL».
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Mpu >ToM, pa3smep LGD npusHaetcs paBHbiIM 100%. Ot6bop PD ana pentmHra Caa
OCYLLEeCTB/SETCA B COOTBETCTBMM C NOPSAAKOM, YCTaHOBMIEHHbIM B Pa3aene 4.

5.8. lpn Hannumm  nopyumTenbctBa  (FrapaHTUiM,  CTPAxOBOK,  OMUMOHHbIX
cornalweHunmn) rpuanyeckmx auL, Ha BC UIN YacCTb 3a40/DKEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Ecnn nopyuuTenb/rapaHT/CTPaxoBLIMK HaAxXoAUTCA B COCTOSSHUM obecueHeHus
MO CpPaBHEHMIO C MOMEHTOM BO3HUKHOBEHMS 3a40/IKEHHOCTM, ero obssaTtenbcrTea
NPUHMMAIOTCA B pacyeT C y4eToM obecueHeHuns.

5.8.2. HeobecneueHHble obsa3aTenbcTBa nopyuyuntens/rapaHta/cTpaxoBLunKa,
HaXxo4sLerocs B COCTosiHMK gedonTta, He NPUHUMAKOTCS 419 pacyeTa.

5.8.3. O6ecneyeHHble obs3aTtenbcTBa rapaHTa/nopy4ymnTtens/crpaxoBLlimka
NPUHMMAIOTCA C y4dyeToM obecneyeHuMs B COOTBETCTBUMWM C rMpaBuiamMu, YCTaHOBJIEHHbIMU
HaCTOSILWMM pa3aesioMm.

5.9. O6ecneyeHne, Haxogsiweecsas B 3a70re W NpuHagnexawee KOHTpareHTy,
Haxo4sweMycsa B COCTOoSHUM gedonta (B TOM 4uCie B COCTOSSHMM 6aHKPOTCTBA), MOXET
NPUHMMATBLCA TONbKO MO OTYETY OUEHLMKA, C YYETOM BO3MOXHOCTU U CPOKOB MOJSyYeHUs
3anora.

5.10. OnpegenenHne LGD npu Hannuumm KOTMPOBOK NO nNybsnyHOMY gonry
KOHTpareHTa NM6o KOMNaHWUn U3 rpynnbl KOHTpareHTa:

5.10.1. B cnyyae gedonta no nybanvyHOMY AOMry KOHTpareHta siMbo KOMMaHuu w3
rpynnbl KOHTpareHTa (ecnu aedonT 419 KOHTpareHTa BO3HUK M3-3a gedosita 3TOM KOMMaHuu
ero rpynnbi, a cama 3a40/1KEHHOCTb 06cnyxmnBaeTtcsa 6e3 HapyweHUn yCnoBun [Orosopa)
anga oueHkn LGD uvcnonb3ytoTcsa (Mpy HannMyumm) KOTUPOBKKM NybnunyHoro gonra. OTHOWeHue
NOAHOM ueHbl (ueHa 3akpbiTna (legal close) + HKA) K HOMMHaNy MOXeT 6biTb MCMONb30BAHO
Kak oueHka Recovery Rate.

5.10.2. B cnyyae Hannums KOTUPOBOK Ny6NMYHOro Aonra KoOHTpareHTa, Haxoasuwerocs
B Aedonte, OTHOWeEHMEe nosiHoM ueHbl (ueHa 3akpbitnsa (legal close) + HK[A) kK HOMWHany
aonrosoro obsizatenbCTBa MOXET CUYMTATbCA oueHKoM Recovery Rate gns koHTpareHnTta, LGD
B 3TOM cnydae 6yaert paBeH 1 — Recovery Rate. [laHHbIN noaxon HENMPUMEHUM ANS Cly4YaeB
oueHKn cybopaAMHMPOBAHHOIO M BEYHOro A0J1ra, eCcnm To/IbKO He MMeeTCs KOTUPOBOK CaMoro
oLeHnBaeMoro obssaTenbCTBa.

Ona uenen n.5.13. ucnonb3yetca ueHa 3akpbiTns + HK, no AaHHbIM cneayrowwmnx

MCTOYHWNKOB:
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e [Insa obnuraumii poCCUNCKNX SMUTEHTOB U 06AMraumin MHOCTPAHHbIX SMUTEHTOB,
B OTHOLUEHWM KOTOPbIX HE PacCUYMTbIBAOTCA LeHbl BHEOUpxeBoro poiHka (HPA,
Cbonds Valuation, Cbonds Estimation, Rudip) — koTupoBka n HK[ no gaHHbIM
MOCKOBCKOW 6Upxu;

e [1na wnHbIX obnurauymi, ueHa, BblbpaHHass B COOTBETCTBMW C [punoxeHmem 3
HacTosawwmx Mpasun onpeaeneHns CHA, yBennyeHHas Ha pa3Mep HaKOMIEHHOro
KYNOHHOIo AoxoAa.

e [lnsa uenen Hacrosiwero pasaena, 3HadeHne Recovery Rate okpyrnsetcs oo 2

3HaKa nocJsie 3ansTon B NPOLEHTHOM BblpaXKEHUMU.

UH@opMmaunsa o UeHHbix b6yMarax, WCro/sib3yeMbiX B paMKax HacTosilero pasfgesa,
rpeAoCcTaB/IsIeETCS YNpasJ/isolen KOMMNaHuen B Creynaan3npoBaHHbIi Aeno3uTapun He
rnosaHee paboyero AHS, CAeAyroLero 3a AaTou, o COCTOSIHMIO Ha KOTOPYKO OrpeAESeTcs

cripaBef/inBasi CTOMMOCTb aKTBa B COOTBETCTBUU C HacTosILLEN METOANKOMN.

Paspen 6. Pacuert COR.

6. [lpy wucnonb3oBaHuM A9 pacyeTa CnpaBensMBoOM CTOMMOCTM C  YYE€TOM
KpeaAuUTHOro pucka JAaHHblX 6aHKOB WM WMHbIX OpraHusauum Ynpabnswowas KOMMaHus
YUYUTbIBAET CNeayloLwne nosioXXeHus:

6.1. NNoa HeobecneyeHHOM 3a[40/DKEHHOCTbID B Uenax HacTtoswero [punoxeHus
NOHMMAETCs 3a40/IKEHHOCTb 3@ WCK/IIOYEHMEM 3a40/HKEHHOCTU, obecnevyeHHOM 3as0rom
XWNOWN HEABMXMMOCTM (MNOTeKa).

6.2. Npn ncnonb3oBaHUM AaHHbIX 06 obecueHeHHOW 3a40/IKEHHOCTU Ynpasngwowas
KOMMNaHUSA Yy4YUTbIBAEeT XapakTep obecueHeHus MMelLencs 3aA0/HKEHHOCTU, B TOM 4ucne
CPOK MPOCPOYKMN.

6.3. lNokazatenn Cost of Risk (CoR), ucnonb3yemble Ans pacyeTta crnpasBensiMBomn
CTOMMOCTM 3a40/1KEHHOCTU PU3NYECKUX NTNLL.

Ons uenen pacyeta Cost of Risk B oTHoweHUn HeobecneyeHHbIX Npas TpeboBaHUsA K
du13MYeCcKMM n1MuaM NCNosb3yeTcsl OTHOWeEHMe pe3epsa nog obecueHeHne noptdens Mpoumx
PO3HWYHbLIX KpeauToB, K BanoBon 6anaHCOBOM CTOMMOCTM TaKUX KpeauToB, MO AAHHbIM

oTyeTHOCTU 6baHka AO «PanddanseHbaHk» 3a 12 mecsaues 2021 roaa.
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lMpouue po3HU4YHbIE Kpedumbl
Tun noptdens HeobecneyeHHbIN
CcTaguA KpeauTHoro noptdena 1 2
BanosasA cTOoMMOCTb KpeauTos, MH. pyb. 168 565,00 | 21 347,00
peseps noa obecLeHeHne KpeauTos, MH. pyb. 1 236,00 1 830,00
CoR 0,73 8,57

Ona uenen pacdyeta Cost of Risk B OTHOweHun npaB TpeboBaHUs K HU3NYECKUM
nnuam, obecneyeHHbIX He MeHee 4yeM Ha 80% OT HOMMHaNbHOM CTOMMOCTWU 3a40J1KEHHOCTU
3a5I0rOM  XWJI0M HeaBMXXMMOCTU, WCMONb3yeTCcsd OTHOoweHue pe3epBa noa obecueHeHue
noptdens MNoTeYHbIX KpeauTOoB, K BanoBOoW 6anaHCOBOM CTOMMOCTM TakUX KpeaumToB, MO

AAHHbIM oT4YeTHOCTM B6aHka AO «PanddamnseHbaHk» 3a 12 mecsaues 2021 roaa.

UnomeuyHbie kpedumol
Tun noptdens obecneyeHHbIN
CcTaguA KpeautHoro noptdena 1 2
BanoBas CTOMMOCTb KpeanToB, MH. pyob. 149 835,00 11 939,00
peseps noa obecueHeHUe KpeauTos, MH. pyb. 184,00 210,00
CoR 0,12 1,76

Ecnn npasa TpeboBaHus K dusndeckomy nmuy obecneyeHbl MHbIM BUAOM MMYLLECTBa
(B TOM yncne, NOpPy4YMTEeNbCTBOM, rapaHTUEn, OMUMOHHbLIM COrsaweHneM, CTpPaxoBKOW), TO
ANa OueHKKM € ydeToM obecneyeHnsa ncrnonblyetca CoR, paccunTaHHbIn No HeobecneyeHHbIM
noptdenssmMm KpeaumToB MO AaHHbIM OTYETHOCTM 6aHKOB, COCTaBJ/IEHHOW B COOTBETCTBUU C
MC®O, npu 310oM BenunuumHa CoR npupaBHuBaeTcad kK PD. LGD c¢ y4yeToM obecneyeHus

onpegnenseTca cooTBeTCTBUU € PazgenoM 5 HacToswero MNMpunoxeHus.

Paspen 7. MeTtoa yuyeTa KpeAMTHbIX PUCKOB NyTeEM OLEHKM CcrnpaBea/imBou
CTOMMOCTM MO OTYETY OUuEeHLMKa MO COCTOSHUIO Ha AaTy He paHee BO3HUMKHOBEHMSA
cobbiTns, Beayuwero kK obecueHeHuto.

7.

7.1. lpyuMeHeHne oOT4yeTa OueHWKWKa A9 uenen onpeneneHus cCcnpaseasiMBomn
CTOMMOCTM C y4YeToM obecueHeHnsa BO3MOXHO AN BCEX aKTMBOB, YKa3aHHbIX B NpunoxeHunm
1 K HacTosWwmMM npasunamM onpegeneHnsa CHYA.

7.2. B cnyyae, ecnin B Nepuos MPUMEHEHUS OT4yeTa oueHwMKa Af18 onpeaeseHus
CnpaBeasiMBoM CTOMMOCTU BO3HWKaeT (BblisBnsieTcs) cobbiTve, Beayllee K obecueHeHuo, To

Heob6xoaMMo OCYLLECTBUTb BHEMJIAHOBYIO OLEHKY aKTMBa OUEHWMKOM B TedyeHuun 20 AOHen ¢
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0aTbl BbIIBNEHUS NMPU3HAKoOB obecueHeHns. [laTta, N0 COCTOSAHUIO Ha KOTOPYO onpeaensercs
HOBas oOuUeHKa, He Ao/kHa O6blTb paHee paaTbl BO3HMKHOBEHUS COObITUS, Beaywero K
obecueHeHuto. C paTtbl HactynneHms cobbiTus, Beaywero K obecueHeHUO W A0 AaThbl
NPUMEHEHMNA HOBOro OTYETa OUEHLUMKA, YnpaBnsowas KOMNaHMs A0/KHA CKOPPEKTUPOBATb
MOCNeAHIO M3BECTHYI0 CrnpaBeasiMBYyH0 CTOMMOCTb, OMpeaeneHHyk Mo OTYeTy OuEeHLIMKa,
COCTaB/IEHHOMY A0 BO3HWKHOBEHMS Takoro cobbltmMsa, C NpPUMEHEHWEM MeTOAOB
KOPPEKTUPOBKU CrpaBeaiMBoO CTOMMOCTU, YKa3aHHbIX B HAaCTOALWEM NPUTOXKEHUMN.

MpunoixxeHue A k NMpunoxxeHuro 6.

CnMcoK UCTOYHMKOB, UCMOJIb3yEeMbIX AJIA OLLEHKM KPpeaUTHOro pmucka.

1. B oTHOWIEHNN PUANYECKUX ANLL:

e ynosiHoMo4YeHHoe areHTcTBo 3A0 «UHTepdakc» https://www.e-disclosure.ru/;

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

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

e KapToTeKa apbuTpakHbiX aen https://kad.arbitr.ru;

e eAuHbIV eaepasnbHbIN peecTp cBeaeHuin o 6aHKpoTcTBe https://bankrot.fedresurs.ru;

e eaunHbli denepanbHbIN peecTp CBeAeHu 0 daKTax AesaTeNbHOCTU HPUANYECKUX Uy

https://fedresurs.ru;

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

e https://raexpert.ru/;

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

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

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

e oduuManbHbIN CaUT KOHTpareHTa/sMUTEHTa/KPEeaANTHOM opraHusaunm;
e cCepBUC nNpepoctaBneHns byxrantepckon (rogosBon) oTyeTHocTM  Poccrata -

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

e [OKYMEHTbl, MOJly4YeHHble YnpaBnstowel KOMNaHuen, B OTHOLWEHWUW HOPUANYECKOrO

nvua

2. B oTHoWwEHUU PU3NYECKUX NULL:

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

e eauHbIN deaepanbHbii peecTp ceeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru

e un3sgaHue «KommepcaHT» - https://bankruptcy.kommersant.ru

e [IOKYMEHTbl, NoNy4YeHHble YNpaBnstoLen KoOMNaHMen, B OTHOLIEHUN HU3NYECKOrO SMLA
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MpunoxxeHune b k NpunoxxeHuro 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIA yd4eTa CTpaxoBKM npu pacyete LGD

e baHk TuHbkod b

e baHk Pycckuin CtaHgapt
e baHk XoymKpeauTt

e JlokobaHk

e OTIM-6aHK

e baHk PeHeccaHc-kpeauT
e MTC-6aHk

e KpeauTt-EBpona 6aHK

e (CbepbaHk,

e baHk BTB,

e PalniddanseHbaHk,

e bBaHk OTKkpbITHE,

e [asnpombaHk,

e baHk JOM.PO
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Mpunoxxexnune B k NpunoxxeHuro 6.

OnpeneneHue COOTBETCTBUA YPOBHIO PEWTMHra uepe3 KpeauTHbIA cnpen

obnurauvmn

MNopsaoK onpeaeneHnss COOTBETCTBUS YPOBHIO PENTUHIA Ha ATy OLLEHKMU:

1. OnpepenseTrca AOXOAHOCTb K MOralleHutio no obnvraumMsiM AaHHOW opraHusauuMm CpPOKOM
6onee 1 roga u MeHee 3 net. lNpu oTCyTCTBUM O6AMTraumUii CO CPOKOM MeHee 3 JIET UCMOJb3yeTcs
cnpaa C MHAEKCaMW COOTBETCTBYHOLLEN CPOYHOCTU. MpU Hanuuum obnmraumMini Co CpOKOM MoralleHus
TONbKO MeHee 1 roja Ang pacdeTa KpeauTHOro cnpaga ucnonb3ytTca 3 (Tpu) obnuraumm apyrux
3MUTEHTOB, UMEKLLUNX KaK 6/IN3KNE MO CPOKY M AOXOAHOCTU 06auraumm, Tak u obamnrauum co CpoKom

1-3 ropa.

2. Onpegensietcs, AOXOAHOCTM KakKOro M3 WMHAEKCOB MOJSlyYeHHasl AOXOAHOCTb MO obnurauunm
Hanbonee COOTBETCTBYET, B KayecTBe Mepbl 6/IM30CTU UCMONb3YETCA CPeAHMUii?2 KpeaUTHbIA crnpaj,
obnuraumn ¢ G-curve B CpaBHEHMW C KPeAUTHbIM CNpP3A0M YKa3aHHbIX HMXe MHAEKCOB. KpeaAuTHbIN
Crp34 paccuuTbiBaeTcsi?3 Kak pasHuMua Mexay AOXOAHOCTbI K MoraleHuio o6auraumm Ha Cpok ee
aropaumm n G-curve Ha 3TOT CPoK. B yKasaHHbIX Lensx UCnosib3yrTCs Cleaylowmne NHAEKChI:

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

Tukep - RUCBITRBBB3Y

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

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

e UMHaekc kopnopaTuMBHbIX obnuraumn (1-3 roga, BB- < peituHr < BBB-)
Tukep - RUCBITRBB3Y

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

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

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

OnucaHue nupekca - http://moex.com/a2195

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

3. Mo cneaywlwein Tabnuue onpenensieTcs, Kakoh YpoBeHb peNTUHra WChnosb30BaTb Mpu

onpegeneHnn BepoATHOCTU u,ecbonTa .

22 Cnoco6 ycpeaHeHUs KpeauTHbIX CNp340B YCTaHaBMBAETCA CaMOCTOATE/IbHO, MOXET UCMOJ1b30BaTbCS Kak
cpenHee apudmMeTnyeckoe, Tak U cpeagHeB3BeLweHHoe no obbemam nmMbo obopoTam TOpPros 3HaYeHMeE.

23 KoMnaHus BrpaBe MCMofb30BaTb APYyrue MoAenuy AN OLUEHKN KpeauTHbIX CNpP3A0B, C TOM Yucie Yepes 6osee
CNOXHble MOAENWN UK Yepes pbiHOk CDS.
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Moody's
Nupexc

MexnyHapoaHasi lKaJia

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

Bl

B2 RUCBITRB3Y

B3

BepoaTHoCTb dedonta Ans otobpaHHOro penTMHra onpeaensieTcs Ha OCHOBAaHWM OTYeTa Mo
€XerogHoMy uccregoBaHuio kKopnopaTtuBHbix gedontoB (Annual default study) ¢ npumeHeHunem
COOTBETCTBUSA YpPOBHEN penTuHroB, Tabnuua «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 roa;

N3 rpynnbl penTUHroB, Bblbupaetca PD ansa cpeaHero 3HayeHus penTtuHra rpynnel (Baa2, Ba2,
B2).

UHpopmaunsa 06 LeHHbIx bymarax, vUCrosib3yeMbix 418 Lesield pacyeta KpeanTHOro cripeaa,
NpeAoCcTaB/IsIETCS Yrpasrisiiolwen KOMIaHuen B Creynaan3mpoBaHHbIv Aeno3uTapuii He ro34Hee
paboyero AHs, craeyroljero 3a Aarod, Mo COCTOSIHUIO Ha KOTOPYK OfpeAesnseTcs CripaBeaiBas

CTOMMOCTb aKTnBa B COOTBETCTBUMN C HACTOSILLEN METOAMKOM.

Mpunoxxexnue I' k MpunoxxeHuto 6.
BeposaTtHocTn pecdonTta gna opraimsaumn MCb
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Ansa pocCMACKMX KOMNaHUM

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

Kopa orpacnu no OKB3[ CreneHb pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30,
32, 33, 35, 36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72, HUBKUE DICK 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 Cpeanuit puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, N

BbicOKMn puck 0.08

AnAa NHOCTPaHHbIX KOMMaHnM

OTtpacnb PD
CTpounTenbCTBO 34aHnI 0,1503
Cknaackoe x035MCTBO M BCoOMOraTenbHas TpaHCNOPTHas 0.1049
OeATe/IbHOCTb !
NHBecTnumMun 1 ynpassieHne HeaBUXMMOCTbIO 0,0877
CneuvanmanpoBaHHble CTpouTenbHble paboThl 0,0762
Mpon3BoACTBO MeTaNIMYeCKUX U34enii, KpoMe MalinH 1 0.0615
obopynoBaHus '
MNpepocTaBneHne NpoyYmx CEpBUCHbIX YCNyr 0,078
Po3HM4Hasa Toprosns 0,0659
[JesaTenbHOCTb NO NPefoCTaBAEHUI0 MPOAYKTOB NMUTAHUA N HAanNMTKOB 0,0823
Mpon3BOACTBO NULLEBLIX NPOAYKTOB 0,0591
Mpon3soacTBO MawunH U obopynoBaHus 0,0671
Mpouee (cpeaHee 3HayeHue) 0,0904
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Mpunoxxexnue A1 k NpunoxxeHuto 6.

Ta6nuua 1. CooTBeTCTBME LWLKaJZI PEUTUHIOB Pa3/IMYHbIX PEUTUHIOBbIX areHTCTB.

Moody s S&P Fitch
AKPA kcnept
PA MexxayHapoaHas MexxayHapoaHas MexxayHapoaHas
wKana wKana wKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
+
AA(RU), ”:ﬁﬁA’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-,
A(RU) FUA+ Ba2 BB BB
ruA,
Bg;f(urzﬁ) ruA-, Ba3 BB- BB-
ruBBB+
BBB(RU), ruBBB B1 B+ B+
BBB-(RU)
ruBBB-,
+
BB+ (RU) FUBB+ B2 B B
BB(RU),
BB-(RU) ruBB B3 B B
CCC, CC, C CCC, CC, C Caa, Ca, C CCC, C CCC, C
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NMPNNOXEHNE 7. ONEPAUNOHHAA AEBUTOPCKASA 3AAO0JIXKEHHOCTD

NMpu3HaHne [ebuTopCcKOM  3a[O0/MKEHHOCTU  OMepaLMOHHOM  OCYLLeCTBNAEeTCS Ha
OCHOBaHMW YCNOBWUI MOraweHMs u  AONYCTUMbIX CPOKOB MPOCPOYKM  UCMOSTHEHMUS
06a3aTeNbCTB  KOHTpAreHTOB, YCTAHOBJIEHHbLIX MO  KaxXxaomMy Buay  Aebutopckon
3a40/HKEHHOCTN B COOTBETCTBYIOWMX MNPUNOXKEHUSAX HacToswmx Mpasmn onpepenerHuns CYA.
OTcyTCcTBME yKasaHMa Ha BO3MOXHOCTb MpU3HaHUSA AebUTOpPCKON  3aA0/IHKEHHOCTU
OonepaunoHHOM O3Ha4yaeT, UYTO Takas 3a[O0/IKEHHOCTb He MOXeT 6biTb KBanuduumpoBaHa,

KaK onepaunoHHas.

[ebutopckasa 3aA0/HKEHHOCTb, MO KOTOPOK BbIABNEH OAWH WAW  HECKONbKO

NpU3HaKoOB 06ecCuUeHeHUs, yKa3aHHbIX B [1puaoxeHun 6, KpoMe AOMYyCTUMOWN MpPOCPOYKMU

06a3aTenbCTB B paMKax onepaumoHHOro umkia, He MoxXxeT 6biTb NpU3HaHa onepaunoHHOMN.

[ebuTopckasi 3a40/KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKa HEBO3BpaTa He MOXET
6bITb MpM3HaHa onepaunmoHHOW (HanpwuMmep, €CN Yy KOHTpareHTa OTCYTCTBYIOT WMCTOYHMKMK

rnorawweHns Takon 3a0/IKEHHOCTH).

Ynpasnswowas KOMNaHusa AO/HKHA NpOBOAUTL aHanu3 ypoBHS pucka no gebutopckon
3a[0/HKEHHOCTN, KoTopas paHee 6bina kBanuduumMpoBaHa OMNeEpauuMoHHOM, U MO WHOW

n0ebutopckom 3a40/KEHHOCTU, MPU3HAHUE KOTOPOW OCYLLEeCTB/ISETCS.
AHanu3 ypoBHSI pucKa NpoBOAUTCS:

e Ha KaXAaylo OTYETHYI AaTy, YCTaHoB/IeHHYI0 Mpasunamn onpegenerna CHA MNMNO;
e Mpu NepBOHa4YanbHOM NMPU3HAHUM AEBUTOPCKOM 3a401)KEHHOCTU;
e HA MOMeHT nepexoja AebUTOPCKOM 3a40/HDKEHHOCTM M3 cTaTyca <«OornepauuvoHHOW» B

CTaTyC «MNPOCPOYEHHOM>».

Ona uenen npoBeAeHMs aHanusa, Ynpasnswwas KOMMaHWA AOJHKHA WCMoNb30BaTb
060CHOBaHHYO M MoATBEPXAAEMYIO0 MHPOPMaUNIO, AOCTYNHYIO er 6e3 ype3MepHbIX 3aTpaTt U

yCUnun.
B npouecce aHanusa Ynpasnstowas KoMnaHus onpeaenser:

e BO3MOXHOCTb KBanndpukaumm - AebuTopckon  3a40/HKEHHOCTMU B KayecTBe
onepaunoHHON, NpU3HaHWE KOTOPOM OCYLLECTBASETCA BMNepBble;
e HeobXxoAMMOCTb M3MEHEeHUs noaxoda K ydyeTy AebUTOpPCKOM 3af0/KEHHOCTWU, paHee

NPU3HAHHOM onepauMoOHHON.
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Bonee noapobHO wHdOpMauMsa O KpuTepusax KBanudukaumm pasHblIX BUAOB
0ebuTopckorm 3a40/MKEHHOCTM KaK OnepaunMoHHOM pacCMOTpeHa B COOTBETCTBYHOLMX
NpUIoXeHnsax HacTtoawmx MNpasun onpepenenna CHA.

B TeueHMe Bcero cpoka KBanudukaunmm AebUTOpCKOM  3a[0/DKEHHOCTU  Kak
onepaunoHHOM, ee cnpaseanmBasi CTOMMOCTb onpeaensieTcs B HOMWHANbHOMW BeIMYMHE Ha

AaTy onpeneneHuns cnpaseasiMBon CTOMMOCTM B OTCYTCTBUMN MUHbIX NMPU3HAKOB obecueHeHus.
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NMPUJTOXEHNE 8. KPEANUTOPCKASA 3AA0JIKEHHOCTD

Buabl o6s3aTenbcTB

Kputepumn npusHaHus

KpuTepun npekpaweHumn

CnpaBeanmsasi CTOMMOCTb

npuU3HaHusa
Jata nepexoaa npasa
CO6CTBEHHOCTH Ha aKTuBe
Kpeautopckas 3aA0nXeHHOCTb Mo [ata WNCMOJIHEHMNS
(aeHexHble cpeactBa) K MNO ot
caenkam, no KOTOpbIM HacTtynuia obsizatenbcte  MN®  no
nvua, B OTHOWEHWM KOTOPOro
Hanbonee paHHAA AaTa pacyeToB A0rosopy
BO3HUKaeT KpeanTopckas
3a40/1KEHHOCTb
[Jata BKIOYEHUS  AeHeXHbIX | [lJaTa BHEeCEeHMS NPUXoAHOMN
KpeanTtopckasa 3aAo0/KeHHOCTb MO | cpeacTB  (MHOrO  mMMyLwecTsa), | 3anucu o] Bblaave
Bbljaye WHBECTMUMOHHbLIX Maes | nepeaaHHbIX B onnaTty | NHBECTULUMOHHbIX MNaeB B
nno WHBECTULMNOHHbIX naes, B | peectp [N®  cornacHo
mmywectso NMNoO OTYEeTY permcrpaTtopa
[aTta BHeceHuss NnpuxoaHomn
3anucum 0 Bblaaye
Kpeoutopckas 3aAo0/KeHHOCTb Mo | [laTa  3a4ucieHus B nnuo
Bbljaye WHBECTMUMOHHbLIX TMaeB | MMyLlecTBa, MOCTyNMBLUEro B VIHBECTULMOHHBIX TNaEB B | - pennnBas CTOMMOCTb
y ! Y peectp NMN® npu obmeHe paBea
NMN® npn obmeHe onnaTty obMeHa naes 065a3aTenbCTB, BKJ/IIOHaAETCA B
corfnacHo oTyeTy
pacyer CHA B pa3mepe ee ocTaTka
permcrpartopa
Nata Fep— Ha paTty onpepeneHns CYA. He
KpeanTtopckaa 3aAo0/KeHHOCTb Mo N AONCKOHTUpYeTCS.
o JaTta BHECeHus pacxoaHon | (nepevncreHus no
BbIMaTe AEHEXHOW KoMneHcauuu o
3anucu o noraweHun (cnmcaHmm | O6MeHy) CyMMbl OEHEXHOWN
npu rnoraweHMn MHBECTULMOHHbIX
npn obmeHe) WHBECTUUMOHHBIX | KOMMEeHcaumu 3a
naes nAo (nepeuncneHun
naes [IN® cornacHo OTYeTy | MHBECTULUMOHHbIe nau MN®
AEHEeXHbIX cpeacts npu obmeHe o
naes) perucrpartopa cornacHo 6aHKoOBCKOM
BbINMUCKe
Jata ocyuwiecTsrieHna onepauunmu
KpeouTtopckas 3a10/1KEHHOCTb JaTta nepeyncrenmns
Bblgaun wn (unu) norawenHus
nepeg areHtramMuM No  Bblgaue, CYMMbl  CKMAOK/HaabaBok
naes B peecTpe
norawieHuto " obmeHy areHty u3 MUN® cornacHo

MHBECTULIMOHHbLIX naes MN®

MHBECTULUMOHHbLIX maeB MN® no
3asBKe areHTa

6aHKOBCKOWM BbINUcke

[OaTta BO3HMKHOBEHUS | o [laTa NCNONTHEHUS

KpeanTtopckaa 3afo/IKeHHOCTb Mo
~ obszaTenbcTBa NO  BbINJaTe obs3aTenbCTB

BblMaTe A0XoA0B nanwmKam o

agoxoga (B TOM uucnie parta, ynpasnswLwemn
(npaBa BNnagenbLes o

yKasaHHaa B coobuweHun o KOMMNaHuewn,
WHBECTULMOHHbIX Maes) .

Bbinjarte aoxoga no noaTBepPXXAEeHHOM
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WHBECTULIMOHHbIM nasm B
COOTBETCTBUM C WHdOpMaUmen
HKO AO HPA vnu odumumnanbHbIM

canToMm (odmumanbHbIM
MNCbMOM) ynpasnsiowen
KOMMNaHun)

6aHKOBCKOM BbIMNUCKOMN
C pacyeTHOro cyeTa
ynpasnswoLwemn
komnaHuun A.Y. MNO

e [laTa peweHna nuua,
OCYLLLECTBASAIOLLEND
npekpaweHne MANO®, o
NoOSIHOM/YaCTUYHOM
npekpaweHnm
nMpuU3HaHus
06a3aTenbCTB rno
BbiNJaTe Aoxoda B
cnydae OTCYTCTBUS
(HepocTaTKa)
OEHEXHbIX CpeacTs B
Mnno ans onnatbl
Taknx obszaTenbcTB
npu npekpaweHumn
nno

Kpeaontopckas 3a10/1KEHHOCTb
nepea ynpasastoWeEN KOMMNaHUEWN,
BO3HMKLUAS B pe3syfbTaTe
MCMosib30BaHms ynpasnsioLien [JaTta Bo3BpaTta CyMMbl
o Jata nonyyeHus  AEHEeXHbIX
KOMMaHuemn Cco6CTBEHHbIX _ | 3a40/1KEHHOCTHU
cpeacTs oT ynpasnsoLen .
OEHEeXHbIX CpeacTB ANs BbiNaaThl . | ynpasnswouwen KoMmnaHum
o KOMMaHMM cornacHo 6aHKOBCKOW o
OEHEXHOMN KoMmeHcaumm | oo o cornacHo 6aHKoBCKOM
BNnagenbuam WHBECTULMOHHbIX BbINMcKe
naes NMN® npu noraweHun n (Uan)
obMeHe WHBECTUMLUMOHHbIX naes
nno
e [na HAO®JT - pata BbiNAaThHI
Joxopa, KoTopblin obnaraetcs
HOON HdaTa rnepeyncneHuns
Kpeautopckas 3a4o0/KEHHOCTb Mo CYMMbl Hanoros

ynnare Hanoros 7 Apyrux
obs3aTenbHbIX nnartexen n3

e [1n9 oOCTanbHbIX HaNIOroOB WU
obsA3aTenbHbIX nnaTexem -

(obsA3aTenbHbIX NnaTexen)
C pacyeTHoro cdyerta [MN®

naTta BO3HUKHOBEHUSA <
nmyuiectea NMNO corfnacHo 6aHkoBCKOM
obsA3aTenbCcTBa MO BbINJATE
BbINUCKe
Hanora Z (nnn)
ob6s3aTenibHOro nnartexa,
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cornacHo HOPMATMBHbIM
NMpaBOBbIM akTaM Poccuickomn

depepaumnn n (vnn)
Aorosopy
[OaTta rnepeyncneHuns
KpeanTtopckaa 3aAo0/KeHHOCTb Mo
o OEeHEeXHbIX cpeacTs C
ynniate  komuccuii - (6upxkeBbix, | QaTta 3aKa4dYeHns
N 6poKepcKoro cyeta B cyeT
6pOKEPCKNX) N MHbIX PacxoAoB MO | COOTBETCTBYIOWEN CAENKMN. .
onnaTtbl KOMUCCUN U MHbIX
caenkam.
pacxoAoB Mo cAesikam.
e [JlaTta onpegenernuna CHA MNMUO. Cnpasegnusas CTOUMOCTb
Ecnun obsi3aTenbCTBa no obs3aTenbCTB no Bbinnarte
[OOroBopy He Moryt 6bITb BO3Harpa>xaeHum U1  pacxoaos,
HaJeXHO onpegeneHbl Ha CBSAA3@HHbIX C  AOBEpUTESIbHbIM
KpeanTtopckaa 3aA0/KEHHOCTb MO TaKylo aarty, TO ynpas/ieHnEM, npusHaeTcs B
BO3Harpa>kaeHusm yrnpasnstoLen NPUMEHSAITCA MeToAbl cymme, He npesbllaKoLLen
KOMMaHuWKn, crneymanmampoBaHHOMY annpokcmmaumm, npu npegenbHo A[OMNYCTUMbIA  pasMmep
AenosuTtapuio, bupxe, anuy, BO3MOXHOCTH ero BO3Harpa)aeHum Ha party
ocCyLiecTBasOLWEeMY BeaeHue npMMeHeHns K AaHHOMY Buay | [aTa nepeyncneHns | NpuaHaHna B  COOTBETCTBUM C
peecTpa BnagenbLeB pacxofoB?4; CYMMbl BO3HarpaxaeHuit u | Mpasunamn Y MAO, a Tak Xe B
MHBECTMUMOHHbIX naeB [IN®, a | e [aTta BO3HMKHOBEHMSA | pacxonoB C  pacyeTHOro | cymme, He npesbilaroLwen
Takxe obs3aTtenbcTBaM No onnarte 0653aHHOCTM COornacHo | cyerta nno CornacHo | copMnUpoOBaHHbIN pe3seps Ha
npo4ymnx pacxonos, ycnosusiMm  gorosopa, ecnu | 6aHKOBCKOM BbIMUCKe npu3HaHms COOTBETCTBYIOLLENO
OCYLLECTBSAEMbIX 3a cuet €CTb OCHOBaHWSA OAHO3HA4YHO BO3Harpa)xaeHms (B cnyvae
nmywecrtea NN® B COOTBETCTBUM C nonaratb, 4TO YycCayrum no dopMMpoBaHMS Takoro pesepsa)
TpeboBaHMAMU AenCcTByloLlero aorosopy 6yayT okasaHbl;
3aKoHo4aTesIbCTBa e [laTa nosiyyeHUs AOKYMEHTaQ, B cnyuae, ecnn B pacyet CHA MNMNoO
noATBepXAalLLero BK/IlOYEH pe3epB Ha BbiNNaTy
BbIMOSIHEHUE paboTt BO3HarpaxxzaeHun, annpokcmMmauuns
(okazaHua vycnyr) MNO® no BESIMYUNH, nog KOoTopble
COOTBETCTBYOLWMM A0rOBOpaM npovcxoant dopmmpoBaHune

24 TporHo3Hble 3HayeHUs 0653aTeNbCTB, paccuMTaHHble YMNpaBnswllel KoMnaHuen, npegoctasnstoTcs B CneumanusmpoBaHHbIM Aeno3uTapuii Ha
Kaxayto aaty onpeaenerHus CHA c ykasaHmeM nepuoaa BbI6OpKN N 06BACHAOLWNX NEPEMEHHDIX.

Ons uenen annpokcuMauum pasmepa 06a3aTenbCTB MCMOAb3YeTCs CTaTuCcTuka 3a nocnegHve 12 ([eeHaguaTb) MecsueB, NpeawecTBylOLWMX aaTe
onpegenexHna CHA TMN®. Mpu oTCyTCTBUM Takoro obbema CTaTUCTUKM MeToh annpoKCcMMauum NPUMEHUM MpU Hanuunmnm AaHHbIX HE MeHee 4yeM 3a
nocnegHue 2 (ABa) Mecsaua, npealecTByowmnx gate onpegenedna CHA NNO.
B paty noctynneHus LOOKyMeHTa, MNOATBEPXAAloWero OKa3aHHble YCyru,
peanbHOro 3Ha4YeHus.

NMpPOMU3BOANTCA KOPPEKTMPOBKA HAUMUC/IEHHbIX 06£3aTeNbCTB A0 WX
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nnm B COOTBETCTBUN C
npasunamu 4y MNMNUo

pesepBa — He TpebyeTcs.

Peseps Ha
BO3HarpaxzaeHus

BbinaTy

Hannuue nopsaka onpeneneHus
pesepBsa " yCcnosus ero
oTpaxeHuna B obazaTtenbcTBax B
COOTBETCTBMM C  HaCTOALWMMU
Mpasunammn onpepeneHus CYA
MNo

B narty MoOJIHOIro
NCMosib30BaHms
pesepBa Ha BbinaaTty
BO3HarpaxaeHus

Mo OKOHYaHUM
OTUETHOro roga nocne
BOCCTaHOBJ/IEHUA
HEMCNos1b30BaHHOIO
pesepsa B
COOTBETCTBUMU C
HacToALWMMM
Mpasnnammn

onpeaeneHns CHA MNO

Cnpasennusas CTOMMOCTb
ob6s3aTenbCTs, BK/ItOYaAETCH B
pacuet CYA B CyMMe,

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

JeHexHble cpeacTBa Ha cyeTax, B TOM YMCNe Ha TPaH3UTHbIX,
BaJIOTHbIX CcYeTaX, OTKPbITbIX Ha ynpasasawwyto komnanuio 4.Y. MNP
[Jata 3auncneHns  OeHexXHblX CpPeacTB  Ha  COOTBETCTBYHOL WM
6aHKOBCKUN cYeT (pacyeTHbI, TPAH3UTHbLINA, Ba/lOTHbLIN) HAa OCHOBaHWUMU
BbIMMCKM C YKa3aHHOIo cyeTa.

e [laTa WCMOSIHEHUS KpPEeaAUTHOW opraHmsaumen ob6s3aTtenbCcrts Mo
NnepeyYncneHmnio AeHeXHblX CpeacTB CO CHeTa;

e [ata peweHus baHka Poccum 06 o0T3bIBE nAuUeH3Mn 6HaHka
(oeHexHble cpeacTtBa nepexogsaT B CTaTyC npoyen aebuTtopckoin
3a0/1KEHHOCTH);

e [ata nukeBmpaumu 6aHka cornacHo wuHdOpMauuuK, pacKpbITOM B
oduumManbHOM AOCTYNHOM UCTOYHMKE (B TOM yuncrne 3anucu B EMPIOJT
0 NukBMaaummn 6aHka).

CnpaseanuBast CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM yucne
Ha TPaH3UTHbLIX, BaJIIOTHbLIX CYeTax, OTKPbITbIX Ha YNpasAsOLWYIO
komnaHuwo A.Y. MNMNO onpepenserca B CyMMe oOCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasndwowyto komnaxHuo 4.Y. NMNO.

CnpaseanuBass CTOMMOCTb OMNpefensieTca B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKW  CrpaBeasIMBOA  CTOMMOCTM MPU  BO3HUKHOBEHUMU
cobbiTns, Beayuwero Kk obecueHeHuto ([punoxerHuve 6).

Cnuncok obwmnx cobbiTnii, npumBoasawMX K obecueHeHW, yKas3aH B
MpunoxeHun 6.
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NMPNNOXEHNE 10. AEMNO3UTbI B KPEAUTHbIX OPTAHU3ALUUNAX

Buabl akTuBoOB

[leHexHble cpeacTBa Ha cyeTax BO BKIagax B KPeAUTHbIX OpraHu3aumsax
(nanee — genosunTobl)

Kputepun e [JlaTa 3auMCNIeHMsA  AEeHEeXHblX CpeaCTB Ha  COOTBETCTBYHOLLMMA
npu3HaHNA OEenO3UTHbIA CYET Ha OCHOBaHWM BbIMUCKU C YKA3aHHOMO CYeTa;
e [laTa nepeycTynku npaBa TpeboBaHMs O BbiNjaTte JAenosuta U
Ha4YMCNEeHHbIX NpOUEeHTax Ha OCHOBaHWUM AOroBopa.
Kputepun e laTa MCNOSIHEHUS KPeAUTHOW opraHusaumen o683aTenLCTB N0 BO3BpaTy
npekpawjeHns pgenosuta Ha cuyeT MNO® (mata noctynaeHus Ha cyeT MNO geHexHbIX
Npu3HaHNsA cpeacTs);
e [aTa nepeyctynkm npasa TpeboBaHMs O BbiNaaTe Aeno3vta U
Ha4YNCNEeHHbIX NPOLEHTOB Ha OCHOBaHMWN AOroBOpa;
e [lata peweHus baHka Poccum 06 oT3bIBE nuueH3um 6aHka (Aeno3unTbl
nepexoasT B cTaTyc AebUTOpPCKON 3a40/1KEHHOCTH);
e [laTa nukBuaaumm 6aHka cornacHo wuHdopMauum, packpbiITOn B
oduruManbHOM AOCTYNHOM UCTOYHMKE (B TOM uucne 3anucu B EMPIOJT o
nMKkBuAaummn 6aHka).
CnpaBepgsinBasi CnpaBeanueas CTOMMOCTb AEMO3UTOB B TEYEHWE MaKCUMManbHOro Cpoka,
CTOMMOCTbH npeaycMOTPEHHOr0 A4OrOBOPOM, OnpeaenseTcs:

e B CyMMe oOCTaTka Jeno3uTta, YBEeWYEHHOW Ha CyMMy MpOUEHTOB,
paccyuMTaHHbIX Ha AaTy onpeaeneHus cnpaBeasMBonM CTOMMOCTM MO
CcTaBke, NpeayCMOTPEHHOMW [OroBOpOM, €CJIM CPOK MoralieHus
Aeno3suTa - «A0 BoCcTpeb6oBaHus »;

e B CyYMMe JAenosuTta, yBeSIMYEeHHOW Ha CYMMY MpPOLLEHTOB, pacCUYUTaHHbIX
Ha JaTy onpejeneHus cnpaBensiMBoi  CTOMMOCTM MO CTaBKe,
npeayCMOTPEHHOWN AEnO3UTHbIM AOrOBOPOM B TE€YEHME MaKCMManbHOro
Cpoka, npeanycMOTPEeHHOro JAOroBOpoM, e€cCcsin CpOK BO3Bparta
Aenosuta - He 6onee 1 (OaHOro) roga M crtaBKka NMo AOrosBopy
COOTBETCTBYyeT PbIHOYHOM Ha JaTy onpejeneHus CchnpaBensivBow
ctoumocTtn. CTaBka No AOroBOpy COOTBETCTBYET PbIHOYHOWM, eCnu oHa
HaxoguTca B npegenax AvanasoHa KkKonebaHWi pPbIHOYHOW CTaBKMU.
Mopsaok onpefeneHnss pbIHOYHOM CTaBKWM W amanasoHa KosebaHui
PbIHOYHOWN CTaBKW yCTaHOB/EH B [1punaoxeHun 5.

e B CyMMe, ofpefesieHHOW C WUCNOJSib30BaHMEeM MeToda NpuBeAEHHON
CTOMMOCTM 6yAylMX [AeHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHve 5) B wMHbIX cnydasax. [lpun 3ToM cnpaseanueas
CTOMMOCTb Ha KaxAayl AaTy pacyeTa TakoOW crnpaBeanvMBon CTOMMOCTU
He MOXeT 6bITb HMXe CyMMbl, KoTopas 6bina 6bl Bo3BpalleHa B MNO
npu yCNOBUWN pacTOpXeHUa AeNO3UTHOro AOroBopa Ha AaTy OLUEHKMW.

B cnydae BHeceHUs U3BMEHEHUI B YCNOBUS OnpeaeneHns cpoka Aorosopa

MaKCMManbHbI CpPOK onpeaensieTcs B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM pAeno3uTa, AENCTBYIOLWMM Ha AaTy onpenesieHuMs cnpaBensimBoi

CTOMMOCTM, NMpUYEM HaKonJeHne cpoka BKfazga He NpomncxoauT.
CnpasennumBas CTOMMOCTb AEMNO3UTOB onpeaenseTcd B COOTBETCTBUM C
MEeTOAOM KOppeKTUpPOBKMU cnpaBsensiMBon CTOMMOCTM npm
BO3HUKHOBEHUMU cobbiTuA, BeAyLwero K obecueHeHUto
(OpunoxxeHue 6).

Adara n cobbiTus,
npusogsiwmne K
obecyeHeHNo

Cnucok obwux cobbiTun, npmBoaAawMX K ob6ecueHeHuto, YyKasaH B
Mpunoxenun 6.
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NMPNNOXEHWE 11. LEHHbBIE BYMATU

Buabl aktuBoB

LleHHble 6ymaru, B T.4. 4ENO3UTHbIE cepTUduKaThl

Kputepun
NMprU3HaHUs

Jata nepexoga npaB CcO6CTBEHHOCTM Ha UEHHble 6Hymaru:
(3@ uCkNYeHMEM UeHHbIX Hymar nepefaHHbIX MO CAefKaw,
coBepLUlaeMbiM Ha BO3BPATHOM OCHOBE, MPU COXPAHEHUN KOHTPAreHTOM
Mo caenke 3a coboM 3HAUUTENbHOM 4YacCTM BCEX PUCKOB W BbIr04,
CBSI3@aHHbIX C BflaAeHWeM LeHHbIMM 6ymaramm - cM. [punoxeHuve 21
«Cpenku PEMNO»);

e ecin ueHHaa 6ymara noanexuT ydeTy Ha cyeTe geno - pata
3auncneHna  ueHHonm bymarm Ha cyeT Aeno, OTKPbITbIN
ynpasnswuwern komnaHun A.Y. MNMNO® B cneymannsnpoBaHHOM
Aeno3nTapun, NOoATBEpPXAEHHAs COOTBETCTBYHOLIEA BbINUCKON MO
cueTy neno;

e eci AOKYMeHTapHble UuUeHHble 6ymarn He noanexaTr y4deTy Ha
cyeTax Aeno (3@ WUCKAKYEHMEM Aeno3UTHbIX cepTudukaToB) - C
AaTbl npuema ueHHon bymarn NMN®, onpeaeneHHOM B COOTBETCTBUMU
C ycnosumsiMM p[orosopa WU NOATBEPXXAEHHOW aKTOM Mpuema
nepeaayn LeHHbIx bymar;

e MO Aeno3uTHbIM cepTudumkaTam - paTta 3a4YnCieHuMss  BO BKIaj
(Aeno3nT) QAEeHEeXHbIX CpeacTB, NOATBEPXAEHHAs BbIMUCKON CO
cyeTa no Bknaay (4eno3uTy) wmam C AaTtbl NpuobpeTteHms Takoro
cepTnudurKaTa NOATBEPXKAEHHON aKTOM.

Kpnrepun
rnpekpawjeHmns
NMpHU3HaHUs

Jata nepexoga npaB CcO6CTBEHHOCTM Ha UeHHble 6ymaru:
(3@ wucknayeHWeM UeHHbIX 6ymar nepefaHHbIX MO cAenkam,
coBepLllaeMbiM Ha BO3BPaTHOW OCHOBE, Korga Ynpasastowas KoMnaHus

0.Y. TNO® npoagomkaeT cOXpaHATb 3a COO6OM 3HAUMTENbHYK 4acTb

BCEX PWUCKOB W BbIFOA, CBSA3@aHHbLIX C BNajgeHWeM nepegaHHbIMKM MO

caoenke UeHHbIMK bymMaramm):

e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe Aeno - AaaTta
cnmncaHmsa ueHHon bymarmn co cyeta Aeno, OTKPbLITOro yrnpasnstoLlen
komMnaHum A.Y. TMNO® B cneuvannsmMpoBaHHOM Aerno3uTapuu,
noATBepXAeHHas COOTBETCTBYIOLWEN BbIMUCKOW MO CYETY Aeno;

e ecin AOKYMeHTapHble UeHHble 6yMarn He noanexaTr Yy4deTy Ha
cyetax geno (3a WCKIOYEHMEM AEeNO03UTHbIX CepTuduKaToB) - C
AaTbl nepejavnm  uUeHHonm 6ymarm TN®, onpeageneHHo B
COOTBETCTBUM C YC/IOBUSIMW [OroBOpa M MNOATBEPXAEHHON aKTOM
npuema nepegayvn LeHHbIX 6ymar;

e NO Jeno3uTHbIM cepTuduMKatam - pata CAMcaHuMsa C  BKAaja
(oeno3nTta) AOEHEXHbIX CPeacTB, MNOATBEPXAEHHAs! BbIMUCKOM CO
cyeTa no BkAagy (AenosuTy), WM C AaTbl CAUCAHUSA Takoro
cepTudmKaTa, NOATBEPXKAEHHON aKTOM;

e €CnM No 3MUTEHTY UeHHbiX 6yMmar BHeceHa 3ammcb B EMPHOJT o
JMKBMAAUMKN - C AaTbl 3aNUCU O AUKBUAALMKN IMMTEHTaA (Nony4veHus
WHdOopMaLnm 0 TNKBMAALUNM SMUTEHTA).

CnpaBepgsinBasi
CTOMMOCTb

CnpaBeanuBass CTOMMOCTb LieHHOM 6yMarn — ueHa, onpeaeneHHas cC
MOMOLLbIO MOoAeNen, yKasaHHbIX B [1puaoxeHuun 3.

CnpaBegnvBass CTOMMOCTb AONMOBbIX LEHHbIX 6yMar npu3HaeTcs
paBHoli 0 (Honb), B cnyyae HacTynaeHus AaTtbl MOJIHOrO MoralleHus
HOMMWHaNa B COOTBETCTBMWU C YC/IOBUMSMM BbIMyCKa LEHHbIX 6ymar - ¢
AaTbl OTpaXxeHMs B AebMTOPCKOM 3a40/1KEHHOCTM CYMMbl HOMMHANa K
Mosly4eHuto A0 AaTbl NOSIHOrO NoraweHns HOMUHana B COOTBETCTBUMU C
YCNOBUSIMUM BbIMyCKa LEeHHbIX 6ymar.
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e CnpaBeanmBass CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOpPbIX
onpeaenseTcs OUeHLMKOM, NMpu HalnymMn nNpmsHakoB obecueHeHus,
onpepenseTrca B COOTBETCTBMM C [lpunoxeHnem 6 B 4actu
TpeboBaHUI K OTYETY OLIEHLIMKA;

e CnpaBegnmBas CTOMMOCTb  06baAuraumMin  nNpu  BO3HMKHOBEHMUMU
npu3HakoB ob6ecueHeHMs U OTCYTCTBMM LEH MepBOro YpoOBHS Ha
AaTy onpeaeneHust CnpaBeasiMBoil CTOMMOCTW pacCyYMTbIBAETCS Mo
OAHOMY M3 METOAOB KOPPEeKTUPOBKM CnpaBensiuBoi CTOMMOCTH,
yKasaHHoMy B [lpunoxeHun 6.

Cnuncok 06wmnx cobbiTnin, npmBoaswnx K obecueHeHulo, yKasaH B
Mpunoxenun 6.
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NPUTOXEHWVE 12. APATOUEHHbIE METAJ1J1bl U TPEBOBAHMUA K
KPEAUTHOU OPrAHU3ALUWNUWU BbIMNJIATUTb AEHEXXHbIN
SKBUBAJIEHT APATOLEHHbIX METAJ1J10B

Buabl aktnBos e [lparoueHHble MeTajsibl, B TOM 4YUC/e, YYUTbIBAEMbIE Ha TOProBOM
6aHkoBckoM cyeTe (ganee — TbC), otkpbiTbie B HKO HKL, (AO);

e TpeboBaHMA K KpeAUTHOM OpraHusaumm BbINAATUTbL LEHEXHbIN
3KBMWBAaJIEHT AparoueHHbIX MeTaaioB (fanee — 3KBMBANEHT).

Kpnrepun e lna pAparoueHHbIX MeTaJNI0OB - JaTa nepexoda npasa

NnprU3HaHUs Cco6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpuMeMa-rnepenayn;

e Ana gparoueHHbIX MeTas10B,yuyntbiBaeMmbie Ha TBC
- paTta 3auucnenmsa Ha TbC, ykaszaHHas B KIMpUHroeom otyete HKO
HKL, (AO)

e Ana Tpe6oBaHMM K KpPeAUTHOW oOpraHusauuMm BbIMJIATUTD
AEGHEeXXHbIW SKBUBAJIEHT [AparoueHHbIX MeTa/J/IoB - JaTa
nepexoAa npaB CO6CTBEHHOCTM COMMTAaCHO BbIMUCKE CO CYeTa
KPEeAUTHON opraHmsauMm O 3a4YMC/IEHUM Ha MeTall/IMYecKuin cuyet
[AparouUeHHbIX MeTaJIoB Ha OCHOBAHMM A0roBopa.

Kpnrepun e lna AparoueHHbIX MeTaJNIOB - JaTa nepexoja npasa
rnpekpawjeHmns Co6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpueMa-rnepenayn;
npu3HaHus o [na gparoueHHbIX MeTaJINIOB,yunuTtbiBaeMmbie Ha TBC
e - paTta cnucaHma ¢ TbC ykaszaHHasa B KAupuHrosom otdyete HKO
HKL (AO)

e OAna Tpeb0oBaHMA K KpeaAUTHOM OpraHusauuum BbINNATUTb
AEeHeXHbIW 3KBUBAJIEHT AparoyeHHbIX MeTaJIJIoB:
- faTa CnucaHus C MeTan/IM4eckoro cyeTa AparoueHHbIX MeTasnnos
B COOTBETCTBUM C YC/IOBUAMU AOrOBOPA;
- pgata peweHnss baHka Poccum 06 o0T3biBE MUEH3MM bGaHka
(OeHexHble cpeacTtBa nepexogsTt B CTaTyCc npoyen nebutopckon
3a[10/KEHHOCTN);
- jaTta NuMKBMpaumm KpeauTHOW opraHmsaumu, B KOTOPOW OTKPbLIT
MEeTa/NIMYEeCcKNin cyeT, WHPOpMauMsa O KOTOpOK packpbiTa B
oduLUManbHOM AOCTYMHOM UCTOYHMKE.
CnpaBegnuBas | [lparoueHHble MeTanldbl WU WX 3KBMUBANEHT OTpa)xakTcs Ha gaTty
CTOMMOCTb onpepeneHus CHA no cregywowmMM cripaBei/iIMBbIM LieHaM B nopsake
ybbiBaHMSA npuopuTeTa C YYeTOM Beca AparoueHHoro MeTasnna, 3a
KOTOPbIN onpeaensieTcs Kaxaasa u3 LeH:
1. LleHa c MockoBckoi 6upxun (MB), B 4aCTHOCTHU:
- GLDRUB_TOM - ans 3o0no0Ta;
- SLVRUB_TOM - ansa cepebpa.
LleHbl MMBB 3a oguMH rpamMM npuBoAWTCSA K BasntoTe onpeaeneHns CHA
no Kypcy, yctaHoBneHHoMy B lNMpaBunax onpegenenHna CHA.
2. UeHa c¢ JloHAoHckoW 6upxun Metannos (London Metal
Exchange), B yacTHoCTM:
- LMAUDY LME Comdty - ans 30n0T7a;
- PLDMLNPM Index - ansa nannaavs;
- PLTMLNPM Index - ansa nnaTuHbl;
- LMAGDY LME - ansa cepebpa.
LleHbl London Metal Exchange 3a ogHy TpOWMCKYH YHUMIO
nepeBoAsaTCa B LEHy 3a rpamMMm nyTeMm geneHus Ha 31,1034768
M YMHOXAaKTCA Ha Kypc BanoTbl onpegeneHmns CHA no kypcy,
ycTaHoBneHHOMY B lNMpaBunax onpeaenenmna CHA.
3. UeHa baHka Poccun (npn OTCYTCTBMM LeHbl Ha MOCKOBCKOW
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6upxe wnn otcyTcTBMKM UeHbl London Metal Exchange Ha gaty
onpegeneHnsa CHA)

CnpaseanuBass CTOMMOCTb 3a40J/DKEHHOCTM MO caenkam C
AparoueHHbIMW MeTanfnaMu / MX 3SKBUBANIEHTOM, 3aK/IHOYEHHbIM Ha
ycnoBuax T+, onpenensieTcds B pa3Mepe  pasHuubl  MeXxAay
cnpaBeasIMBOM CTOMMOCTbLIO AParoLeHHbIX MeTans1oB / X 3KBUBANEHTOM B
BantoTe pacdeta CHYA, gaBnswoWMXCS NpegMeToM CAeNKU, U CyMMOWn
CAeNKN B BanoTe CAENKWU, NPUBEAEHHOM K BantoTe pacyeTta CHA.

B cnydyae nNOMOXWTENbHOMW pasHUuUbl, CAENKa MnpuU3HaeTcs B
cocraBe aKTUBOB (aebutopckas 3a40/KEHHOCTb)
y nokynaTens/ B coctaBe obszatenbcTB
(KkpeanTopckas 3a40/PKEHHOCTL) Y NpoAaBua, OTpMUAaTESIbHOW pasHULbI
- B coctaBe 06s3aTenbCTB (KpeanTopckas 3a40/1KEHHOCTD) y
nokynaTensi/B CcocTaBe akTuBoB (AebuTopckass 3a[0/KEHHOCTb) Y
npoaasua.

CnpaBeanuBasi CTOMMOCTb AparoueHHbIX MeTassIoB M UX 3KBUBASIEHT

npusHaetcsa pasHon 0 (Honb):

e B CJlyyae HacCTynjaeHums cobbiTus, NpPMBOASLLENO K MPU3HAHUIO
AparoueHHOro  MeTanjla  HenpuroaHbiM  AnsS  AalibHeinLwero
NCNONb30BaHUA MO LEeNeBOMy Ha3Ha4deHutlo, - C AaTbl MOAy4YeHus
oduruUManbHOro 4OKyMeHTa O TakoM (akTe.

Cnuncok o06wmnx cobbiTuin, npmBoaswnx K obecueHeHuio, yKasaH B
Mpunoxxenun 6.
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NMPNNOXEHWE 13. AEBUTOPCKASA 3AAO0JIDXXKEHHOCTbDb INO
NMPOULEHTHOMY (KYNMOHHOMY) AoxoAy, YACTUYHOMY /
noJIHOMY NOrAWMEHNKO SMUTEHTOM OCHOBHOIO AOJITA InNO
AoJZiroebilM HEHHbIM BYMATAM

Buabl aktTnBoB

[JebuTtopckas 3a40/KEHHOCTb MO NPOLEHTHOMY (KYNMOHHOMY)
Aoxo4y No AOSrOBbIM LEeHHbIM 6yMaram;

[ebutopckasn 3a40/KEHHOCTb MO YaCTUYHOMY/MOJIHOMY MOraLlleHUto
3MUTEHTOM OCHOBHOTIO A0/ira No AOJrOBbIM LLeHHbIM byMaram.

Kputepun
NMpyU3HaHUs

Ana [e6buTopcKkOon  3aA0/HKEHHOCTM MO  MNPOLEHTHOMY
(xynoHHOMY) goxoay no AONAroBbiM LHeHHbIM 6yMmaram - garta
HacTyn/eHMsl Hayana CcpokKa MuCnosiHeHnMsa obs3atenbcrtea Mo
BbIMJlaTe KYNOHHOro Aoxoaa (AaTa OKOHYaHWMS KYMOHHOro nepuoaa)
B COOTBETCTBUW C YC/IOBUSIMWU BbiNyCKa LLEHHOW Bymaru.

Ana nebuTopCcKO 3aA0/1XKEHHOCTU NO YacCTUYHOMY/MNOJZIHOMY
noralleHUKw >SMUTEHTOM OCHOBHOro pAosra no AOJIFOBbIM
HeHHbIM 6yMaram - gata 4aCTM4YHOIo WMAM MOJIHOrO MoraweHus
HOMMHaJIa HAa OCHOBAHMW peLleHns 0 BbiNycCKe.

Kpnrepun
npekpawjeHmns
NMpU3HaHNSA

noATBEPXXAEHHOWN
ynpaBnsoLwen

[JaTta ucnonHeHunss  0643aTenbCTB 3MUTEHTOM,
6aHKOBCKOM BbIMWUCKOM C pacyeTHOro cyeTa
koMmnaHuun A4.Y. NMN® mnnu otyetom b6pokepa MNNO;
[JaTta nukBMaauuMm sMUTEHTA, COrnacHo Bbinucke u3 EMPION (nnu
BbIMUCKM M3  COOTBETCTBYHLLEr0o  YMOJIHOMOYEHHOro  opraHa
MHOCTpPaHHOIro rocyaapcrsa).

Kpnrtepun n

B oTcyTcTBME Npu3HaKoB o6ecLeHeHus:

CpPOKH
KBanngukaynn B TeueHne 7 paboumx gHenm C paTbl nNpulHaHus Aebutopckomn
Aebutopckoi 3a40/1KEHHOCTU POCCUMCKMUX 3SMUTEHTOB, BKAOYASA 3a40/KEHHOCTb
3a/j0/IKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX KOoprnopauui;
M Kak e B TeuyeHne 10 paboumx AHen c paTbl NpusHaHuUa AebuTopckomn
onepaLmMoHHON | 3a0/KEHHOCTN MHOCTPaHHbIX 3MUTEHTOB.
CnpaBegnuBass | B TeuyeHne BCero cpoka Mpu3HaHUS AebUTOPCKOM 3a40/HKEHHOCTHU
CTOMMOCTbD onepaunoHHOM:

e OueHka cnpaseasiMBeon CTOMMOCTU Aebutopckoi

3aj0JDKEHHOCTU MO MNPOUEeHTHOMY (KyNmOHHOMY) Aoxoay
Nno AOONroBbiIM LEHHbIM 6yMaram onpeaenseTcs B pa3Mepe,
onpeAeneHHOM Ha JAaTy HacCTyrnjeHuss Ccpoka WCMONHEeHUs
COOTBETCTBYHoLLEro o6s93aTenbCTBa (AaTy UCTEYEHUS KYMOHHOMO
nepvofa) B COOTBETCTBMM C YCNIOBMSIMM BbIMyCKa LEHHOW
fymMarM, M UCX0OAA M3 KOMMYECTBA LEHHbIX 6yMmar Ha AaaTty
HaCTYMNJIEHMS YKa3aHHOIo Cpoka.

e OueHka crnpaBeasinBoi CTOMMOCTU Aebutopckom
3a/l0JDKEHHOCTM MO YacCTUYHOMY/MOJIHOMY TMoOraleHuro
3MUTEHTOM OCHOBHOIO A0JIra Mo A0/IroOBbIM LEHHbIM 6yMaram
onpeaensieTcs B pa3Mepe, onpeaenieHHOM Ha AaTy HacTynieHus
CpoKa WCMOJIHEHUSI COOTBETCTByWero obs3aTenbcTBa B
COOTBETCTBUU C YC/IOBUSAMU BbiMyCKa LIEHHOM ByMarun, n ucxoas
M3 KOMMYECTBa LEHHbIX 6yMar Ha JaTy HacTynjaeHus
yKa3aHHOro cpoka.
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Mo ncreyeHmn cpoka keanndpumkaumm gebuUTopckon 3af0/HKEHHOCTU MO
NpoueHTHOMY (KYMOHHOMY) AOX0A4Yy, @ TakXe Nno 4acTUYHOMY/MOSTHOMY
NnoraweHnto 3MUTEHTOM OCHOBHOIO Jojira Mo AOArOBbIM  LIEHHbIM
bymaram Kak onepauMoHHOM, cnpaBeasiMBasl CTOMMOCTb HeMnoraweHHon
3a40/1XXKEHHOCTUN onpeaensieTcsl B COOTBETCTBMU C [puaoxeHunem 6.

Cnuncok obwmnx cobbiTnii, npmBoaswnx K obecueHeHuo, yKasaH B
Mpunoxenun 6.
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MPUNOXEHNE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTDb NO
NMPOUEHTHOMY goXxoAY NOo AEHEXXHbIM CPEACTBAM HA CHETAX

e [lebuTtopckaa 3a[0/KEHHOCTb MO MNpPOLEHTHOMY Aoxody Mo
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasBnstolen
koMnaHuu 4.Y. MNO,

e [ebuTtopckaa 3a40/KEHHOCTb MO MNPOUEHTHOMY A0X04y,
BO3HMKalLWass Ha OCHOBaHWM [OroBopa/cornaweHumss o
noagepXXaHmu HECHMXaeMoro ocTaTka no cyeTam
ynpasnswuwen komnanmm 4.Y. MNo

e [laTa, B KOTOPY CyMMa MpouLeHToB (MosiHas MM YacTUYHas)
K MOSTYYEHMUIO MOXET 6bITh IOCTOBEPHO OMpEAE/EHaA.

e [laTa OKOHYaAHWUS Nepuola HAaUYUCIEeHUS NPOLEHTHOro AoxoAa -
B C/ly4yae, ecnuv AoroBop/cornallieHme rno npoLeHTHOMY A0X0oay
Ha OCTAaTOK MO CYEeTy COAEpPXWT YCNOBUSA, KOTOpble He
NMo3BOMIAIT MpU  KaXAOM  ONpeAesieHMM  CrpaBeasMBOiA
CTOMMOCTM [IOCTOBEPHO paccuuTaTb CYMMY TMPOLIEHTHOro
Aoxoda K TMOJYYEHMO  WAM  [AOroBOp/cornalleHne o
HaYMCNEHUN MPOLIEHTOB Ha HECHWXXAEMbli OCTAaTOK MO CYeTy
npegycMaTpuBaeT YC/OBUS, MpPU KOTOPbIX WUTOroBasl CyMMa
NMPOLEHTOB K MOJTyYEHNIO MOXET U3MEHUTbLCS.

e [lata oOKOH4YaHus oba3aTenbCcTB 6GaHKa COrlacHO  YCNOBUSM
Jorosopa/cornawleHnuss O TMpOLEeHTHOM AoxoAe Mo  AeHEeXHbIM
CpeACcTBaM Ha cyeTax Win O noaaep)XXaHUM HEeCHMXaeMoro octaTka
no cyeTam ynpasnstouwen komnanmum .Y. MNO;

e [aTa nukBmpgaumm 6aHKa corsacHo MHGoOpMauuu, packpbiTOn B
opuuManbHOM AOCTYMHOM WCTOYHUKE (B TOM 4ucne 3anucu B
ErPON o nukBuaauum baHka).

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs :

e C [aTbl NPpU3HaHMA A0 AaTbl BbiM/1aTbl MPOUEHTOB (BK}'IPO‘-IVITEJ'IbHO)
B COOTBETCTBUU C ,Cl,OI'OBOpOM/COFI'IaLIJeHVIeM.

CnpaBeanueas  CTOMMOCTb  AeOUTOPCKOM  3a40/IKEHHOCTM MO
MpoLUEeHTHOMY Aoxody NO JeHeXHbIM CpeacTBaM Ha  cyeTax
ynpasnsawwen komnaHum A.Y. NMNO onpepnensetca B TeyeHne BCEro
CpoKa KBanudukaumm 3af0/KEHHOCTU KaK ONepauuMoHHOW B CyMMe
MPOLEHTOB, HAYUC/IEHHbIX COr1acHO YC/I0BUSIM AOroBopa/cornallieHns
Ha CyMMy OocCTaTKa Mo CYeTy WIN Ha CYMMYy HECHMXaeMoro ocratka no
cyeTy - B Cny4yae, eCiu yC/0BUSA HAYMCNEHUS NPOUEHTOB MO3BONSAOT
Hafle)XHO U AOCTOBEPHO paccyMTaTb UX pa3Mep K MOJZIYYEHMUIO Ha
[aTy onpeaeneHns crnpasensinBon CTOMMOCTH.

Mo mncrteyeHmn cpoka kBanudukauum AebUTOpCcKOM 3a[0IKEHHOCTU
KaK ornepaumoHHOM, a TaK Xe B C/lydae BbISIBJIEHUS MHbIX COBbITUN,
NpUBOAALLMX K obecueHeHrMIo, cnpaBeanmnBas CTOMMOCTb
onpenensieTcss B COOTBETCTBUM C [IpunoxeHuem 6.
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Cnuncok ob6uwmx cobbiTuii, npusBoaswMX K obecueHeHWto, ykasaH B
NpuaoxeHnu 6.
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MPUNOXEHWE 15. AEBUTOPCKASA 3AA0JNDKEHHOCTDb MO BbIMNJIATE
ANBUAEHAOB NO AKUMNAM, AOXOAA No AENO3UTAPHbIM PACITNCKAM

ﬂ,eﬁMTOpCKaﬂ 3a40/1KEHHOCTb MO BblMJ1aTe ANBUAEHAOB MO aKUUAM,
Aoxojaa no Aeno3ntTapHbIM pacCnnckaMm

Jata npusHaHus  OeBUTOPCKOM  3aA0/KEHHOCTM MO BbINnaTe
OVBUMAEHAOB MO aKuusiM, Aoxoda MO Aeno3uTapHbiM pacrnuckam B
OTHOLLEHUMU:

- aKuMi, Aeno3nTapHbIX PacinUCcoK POCCUMCKUX SMUTEHTOB SIBNAETCS B
cootBeTCcTBUN C uWHPopmaumenr HKO AO HPO wnm oduumanbHbIX
CanTOB 3MUTEHTA LEHHbIX 6yMar - TOProsBbii A€Hb, NpeaLlecTBYOLWMNA
[aTe, Ha KOTOPYH B COOTBETCTBMM C  3aKOHOAATENbCTBOM
onpefensaTCcs nMua, MMeKLWKUe NpaBo Ha MNoNyyYeHWe ANBUAEHAOB
(Banee - [ate dukcaumm peectpa).. Ecnm daTta dpukcaumm peecrtpa He
SBNISIETCA TOProBbiM AHEM, TO AMBMAEHAbI MPU3HAKTCA B COCTaBe
aKTMBOB B TOProBbllA A€Hb, Ha ABa TOProBbIX AHS MpeALLlecTBYOLWNA
OaTte dwukcaumm peectpa. WCTOYHMKAMM [AaHHbIX O BbiNjaaTte
AVNBUAEHO0B ABNSAOTCS MHMOPMaLMOHHbIE areHTCTBa,
YMOJIHOMOYEHHbIE Ha packpbiTMe MHHOOPMALUNM, SMUTEHTI.

- aKuunh, Aeno3uTapHbIX Ppacrnuncok MHOCTPAHHbLIX 3MWTEHTOB
ABNSETCA:

faTa, C KOTOpPOM UeHHble Bymarnm HauyuMHalOT ToproBaTbCcsa 6e3 ydeTa
obbaBneHHbix ameBmageHpos (DVD_EX_DT) B  COOTBETCTBMM C
nHdopmaunern HKO AO HPA vAn MHbIX AOCTYMHbIX MCTOYHUKOB

JaTa, Ha KOTOopyk OnpeaensalTcs iAvua, WMewlwue npasBo Ha
nosyyeHne gMBUAEHAOB.

B kauecTBe NMCTOYHMKA MHDOPMaALNM NCMNOSb3YIOTCS MH(POPMaLMOHHbIE
pecypcbl Cbonds, Rudata, n ap. Kputepmem Bbibopa saBnsetcs
KayecTBO MpeaocTaBnseMoit WHdopMaumm U yaobcTtBo Aoctyna K
OaHHbIM,

B cnyuyae otcyTcTBMS oduumanbHoOW unHboOpMauum O pasMepe Hasora
Ha Jdoxodbl MO UeHHbIM 6yMaraMm WHOCTPaHHbIX 3MUTEHTOB,
noanexawero yaepXaHuio, MNPUMEHSIETCS MaKCMMalbHO BO3MOXHas
cTaBka Hanora B pasMmepe 30%. [llo dakTy noCTynneHus Takux
[0Xo40B/AnMBMAEHA0B Ha 6aHKOBCKME cyeTa Ynpasnstowein KoMnaHum
A.Y. ®doHaoMm B pasmepe, BkwuYawweMm B cebs cymmy Hanora,
Ynpasnsowas KOMMNaHua AoHaduncnseT AebUTOpPCKYH 3aA0/KEHHOCTb
Ha CyMMy Hasnora.

- B OTCyTCTBUM MHPopMauum n3 HKO AO HP[, odumumanbHbiX CaniToB
OMUTEHTA UeHHbIX 6yMar, WHbIX AOCTYMHbIX WHMOOPMALMOHHBIX
WCTOYHMKOB - JaTa 3a4yuUCieHUs OEHEXHbIX CPeACTB Ha pacyeTHbIN
CYET, OTKpPbITbIN ynpaBnswowen komnanmm 4.Y. MNO.

Mpwn oTCYTCTBMN MHPOPMaLMKN U3 Bblle YKa3aHHbIX NCTOYHUKOB (B TOM
yucne pasMepa npuUUTAOWMXCS BbinNJaT) - AaTa 3auncreHuns
OEHEXHbIX CPeACTB Ha pacyeTHbIN CYEeT ynpaBastowen komnaHum A.Y.
MN® (B TOM uncne Ha cyeT 6pokepa MNOD).
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e [laTa wcCnonHeHus 06a3aTeNbCTB  3MUTEHTOM, MOATBEPXAEHHOM
6aHKOBCKOW BbIMMUCKOM C pacyeTHOro cyeTta yrnpaBasiowen KoOMnaHum
0.Y. MO wnnn otyeTom 6pokepa MNO;

e [laTa nukBMAAUMM 3SMUTEHTA, COrfacHo Bbinucke u3 EMPIOJT (unu
BbIMUCKU n3 COOTBETCTBYIOLLErO YNOSHOMOYEHHOIO opraHa
MHOCTPaHHOro rocyaapcrea).

B oTcyTcTBUE NMpU3HAKOB obecueHeHusn:

e B TeueHnme 25 paboumx pgHem C patbl nNpusHaHus gebuTopckon
3a[40/HKEHHOCTU MO UEHHbIM 6yMaraM pOCCUICKMX 3MUTEHTOB W 45
pabounx aHen' c pAatbl NpPU3HAHUA AeBUTOPCKON 3aA0/KEHHOCTU Mo
LeHHbIM 6yMaraM WHOCTpPaHHbIX 3MWUTEHTOB, a TaKXe MeXAYyHapOAHbIX
Kopropaumi.

! Cpok onpegneneH Ynpasnsowwein KomnaHnein Ha 0OCHOBE NPOBEAEHHOro aHann3a
[AaHHbIX O paHee NoJyYeHHbIX AMBUAEHAAX

OueHka cnpaBeaMBON CTOMMOCTM AebUTOPCKON 3aA40/KEHHOCTM Mo

BbiNJaTe AMBUAEHAOB NO akuMsaM, AOX04a Mo Aerno3MTapHbIM pacnuMckaM B

TeyeHMe BCero Ccpoka KBanudukKaumMm TakKoOW 3a[0/KEHHOCTM Kak

OonepaunoHHON He KOPPEKTUPYETCS M OnpeaensieTca B HOMMUHANbHOM

BeNIMUYMHE NCXO0As U3:

e KOJIMYECTBA aKuMil/aeno3nTapHbIX PacrnmncoK, YYTEHHbIX Ha cyeTe Aeno
NMN® Ha paTy, Ha KOTOPYIO OMpeaensarTca nuMua, UMelwue rnpaso Ha
noayyeHne AMBUAEHAOB U

e obbsBNeHHoro pasMepa amBuaeHaa (Aoxoda), NPUXOASILLErocs Ha
OAHY LEeHHY0 ByMary COOTBETCTBYHOLWEN KaTeropum (TMna) 3a BblYETOM
Hanoros n cb60poB B cny4ae, ecin 3TO NPUMEHUMO.

Mo ncreyeHmn cpoka kBanudukaumm AebUTOPCKON 3a40JIKEHHOCTM Kak
onepaunoHHON, crnpaBeanMeasl CTOMMOCTb OnpeaenseTcs B COOTBETCTBMMU
¢ NpunoxeHnem 6.

Cnucok o0bwmx cobbiTnii, npuBoaswMX K obecueHeHUto, YyKasaH B
MpunoxxeHunn 6.
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MPUNOXEHWNE 16. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHbIX NAEB POCCUNCKNX NU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOoAAT B COCTAB UMYLLECTBA NMNo, No A40OXOAAM OT
AOJIEBOIo YYACTUA B YCTABHOM KATNWUTANE

Jebutopckaa 3aA0/MKEHHOCTb MO A0X0A4AM  MHBECTULMOHHbLIX MNaeB
poccuiicknx MN® n naeB (akuwmii) MHOCTPAHHbIX WMHBECTULMOHHBIX
doHO0B, Nam KOTOPbIX BXOAAT B cOCTaB uMywecTtsa MNMNO.

e [laToM Npu3HaHMA aoxoaa No nasM, SBASETCS AaTa BO3HUKHOBEHMUS
obsizaTtenbCcTBa MO BbIMJIAaTe A0XO04A, YKasaHHasl B COOOLIEHMW O
BbINsiaTe AoxoAa MO MHBECTULUMOHHBbIM MNasM poccumincknx MN®, B
cooTBeTCTBMM C uHpopmaumernr HKO AO HPL, wHdopmaumm Ha
odmumnanbHOM carnTe ynpasnsooLwen KomnaHum mam B opuumanbHOM
coobuweHnn ansa BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaTte
aoxoga (ansa kBanmdumumpoBaHHbIX MHBECTOPOB);

e [laTa, C KOTOPOM WHOCTPaHHblE LeEHHble 6yMarM HadyuHawT
ToproBaTbCsl 6e3 yyeTta 06bsaBneHHbIX ansuaeHaos (DVD_EX_DT) B
COOTBETCTBUM  C OOCTYNMHbIMM  YNpaBasowen  KOMOaHWUKU
ncrouHnkamm nHdopmaunmm (Hanpmmep, Rudata, Cbonds);

e [lpn oTCcyTCTBMM MHGOPMaUMN U3 Bblle YKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUYMTAIOLWLMXCS BbiMiaT) - AaTa 3aducneHus
AEHEeXHbIX CPeACTB Ha pacyeTHbIM cyeT ynpasBastowen KoMMaHum
4.Y. MN® / Ha cueT 6pokepa MANO.

B cnyuae otcyTtcTtBMa odwmumanbHOM nHdopMaumm O pasmepe Hasora

Ha goxoabl MO UEHHbIM 6yMaraMm WHOCTPaHHbIX 3MUTEHTOB,

noanexawero yaepXaHutk, MNPUMEHSIETCS MaKCUMaslbHO BO3MOXHas

ctaBka Hanora B pa3Mmepe 30%. Mo dakTy nocTynaeHns Takumx

A0X0A0B/AMBNAEHAO0B Ha H6aHKOBCKME cyeTa YNpaBnslowen KoMnaHwuu

A.Y. ®doHaoM B pa3Mmepe, BK4YalwWeM B cebs CyMmMMy Hanora,

Ynpasnsatowas KoMnaHus AoHauucnseTr AebuTopcKyl 3a40/KEHHOCTb

Ha CyMMy Hanora.

e [aTa uncCnonHeHus obs3aTenbCcTB N0 BbiNaTe  A0XO0Aa,
NnoATBEpXAeHHOW 6aHKOBCKOM BbIMUCKOM C pacyeTHOro c4yeTa
ynpasnstouwen komnaHum A.Y. MO /otyeTom 6pokepa MND;

e [ata nukBmgaumm numua 0653aHHOr0 nNO  UeHHbIM  6ymaram
WHOCTPaHHOIro NHBECTULMOHHOIo poHAa;

e [aTa NCKIOYEHUS n3 peecTpa pPOCCUNCKOro rnaesoro
MHBECTULUMNOHHOIo doHaa.

B oTcyTCcTBME NpuU3HaKoB 06ecLeHEHNS:

e B TeyeHue 25 paboumx AOHeW C [AaTbl NpusHaHuMsa Aebutopckon
3a0/1KEHHOCTM MO LleHHbIM 6yMaraM poCCUACKUX SMUTEHTOB U

¢ 45 pabouunx AHei! ¢ AaTbl NpU3HAHUA A1e6UTOPCKON 3a[0/HKEHHOCTH
NO UEeHHbIM 6yMaraM  WHOCTPaHHbIX 3MWUTEHTOB, a Takxe
MeXAYHapOAHbIX KOpnopauuii;

! Cpok onpegeneH YnpasnaioLiei KOMnaHuen Ha OCHOBE NPOBEAEHHOro
aHa/M3a AaHHbIX 0 paHee MoJlyYeHHbIX 40X04axX
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OueHka cnpaBeaMBoOn CTOMMOCTU AeBMTOPCKONM 3a40/1)KEHHOCTU MO
aoxoaam naes poccmnckmx MU® n naam (akumsam) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, NMam KOTOPbIX BXOAAT B COCTaB MMYyLLECTBa
MN® B TedyeHMe BCEro cpoka KBanndukaumm 3a00KEeHHOCTH, KakK
onepauMoHHOW onpeaenseTcs UCxXoasa us:

e KOIMYECTBA WHBECTUUMOHHbIX maeB [MN® wnn naes (akuuin)
WHOCTPAHHbIX WMHBECTUUMOHHbIX (POHAOB, Mau KOTOPbIX BXOASAT B
coctas mmyuwectea MNP, yuTeHHbIX Ha cdeTe geno MNMN® Ha paTy
onpeaeneHna CHA;

e 06bsIBNEHHOr0 pasMepa JAoxoda MO WHBECTULUMOHHOMY nato,
yKa3aHHOro B coobueHnn o BbinsaTte A0Xo4a MO MHBECTULMOHHbBIM
nasm poccuicknx TMAO® wn  nasm  (akKumaM)  MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, KOTOpble BXOASAT B COCTaB WUMYLLECTBa
MA®, B cooTtBetrctBUM C  uHbopmaumen HKO AO HPA,
MHpOopMaUuMoOHHON  cucteMon Rudata, Cbonds (uAnM  MHBbIX
NHMOPMALIMOHHbIX cucrem) nnu opuLManbHbIM canTtom
(odbmumanbHbIM NMMCbMOM) YNpPaBSOLWEA KOMNAHUN.

Mo ncreyeHmn cpoka kBanmdmkaumm 4ebUTOPCKON 3a401KEHHOCTM KakK
ONepauMoOHHON, a TaK e B C/lyyae BbISABNIEHUSA WHbIX COObLITUN,
npuBOASLWMX K obecLeHeHUt0, cripaBeainBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUMU C [MpuaoxeHvem 6.

Cnuncok obwnx cobbiTnii, npumBoaswWMX K obecueHeHU, yKas3aH B
Mpunoxenun 6.
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MNPUNOXEHWE 17. BEBUTOPCKASA 3AA0/DKEHHOCTb MO
AEHEXHbIM CPEACTBAM, HAXOAALWMMCS Y
NMPO®ECCUOHAJIbHbBIX YYACTHUKOB PbIHKA LLEEHHbIX BYMAT U B
HKO HKL, (AO)

e [ebuTtopckasa 3a40/KEHHOCTb MO AEHEeXHbIM CpeAcTBaM,
HaxoaaWwmMMcst y npodeccMoHasbHbIX YYAaCTHUKOB pPblHKA LEHHbIX
bymar (onanee - 6pokep);

e [ebuTtopckasa 3a40/KEHHOCTb MO AEHEeXHbIM CpeACcTBaM,
Haxoasuwmmcsa Ha cyete B HKO HKL, (AO).

e [laTa 3auyncieHuMsl AEHeXHbIX CpeaACTB Ha  crneuuasnbHbIn
6poKepCcKUn cHET Ha OCHOBaHMKM OT4yeTa 6pokepa;

e [laTa 3aunCneHuns AeHeXHbIX cpeAcTB Ha cdeTr B HKO HKLU (AO),
OTKpbITbIV ansg MUO.

e [laTa wncnonHeHust 6GpokepoM o06a3aTenbCTB MO  MEPEeYUCTIEHNLO
OEeHeXHbIX CpeacTB C crneuvanbHoOro 6pokepckoro cyeTta/BbiBOA
AeHeXHbIX cpeacts co cyeta B HKO HKL, (AO);

e [aTta peweHns baHka Poccum 06 0OT3bIBE NMUeEH3MKM Yy 6pokepa
(meHexHble cpencTtsa MepexoasT B CTAaTyCc npodven Aebutopckomn
3a40/1KEHHOCTHN);

e [aTta nukBuaaumm 6pokepa cornacHo MHpoOpMauMn, packpbiTol B
odurumManbHOM AOCTYNHOM UCTOYHMKE (B TOM yuncrne 3anucu B EMPIOJI
0 nukBuaaummn 6pokepa).

B oTcyTcTBME Npu3HakoB obecLeHeHUs:
e B TeyeHme Bcero nepmopa HaxoXAeHUS OEHEXHbIX CPEACTB Ha
cyeTax 6pokepa uam Ha cyetax B HKO HKL (AO);
e B TeueHme 3 paboumx pgHer C gaTbl, Korga ynpasnstoLwlas
KOMMaHus Bblpa3usia HaMepeHne O BbiBOAE AEHEXHbIX CPeacTB
co cueta O6pokepa wiam co cdyeta B HKO HKL (AO) B
YCTaHOB/IEHHOM OpMe COrnacHoO 3akKJ/IloYEHHbIM [0roBOpam
(cornaweHusM), B Cfiyyae, eCnv B TEYEHUE YKa3aHHOro cpoka
JeHeXHble cpeAcTBa He nony4yeHbl Ha cyeT MNMNO
WUHdpopMaunio o HeucnonHeHum 6pokepom wnm HKO HKL (AO)
TpeboBaHMsa Ynpasnsatowern KOMMNaHWW O BbIBOAE [AEHEXHbIX CpeacTB
npepoctaensetca B Cneumann3nmpoBaHHbI Aeno3uTapuin He nosgHee
AHS, cnefylowero 3a OKOHYaHMeM YCTaHOBNEHHOMO CpoKa.
Cnpaseanueasi CTOMMOCTb AEHEeXHbIX CPeACTB, HAaXOASLWNXCA Ha cyeTe
bpokepa wnm Ha cyete B HKO HKL, (AO), onpemensietca B cymme
OCTaTKa Ha YKasaHHbIX CcYeTax.

Mo ncreyeHmn cpoka kBanmdmkaumm 4ebUTOPCKON 3a40NKEHHOCTM KakK
OnepaunMoHHOMN, a TaK e B C/llydae BbISIBEHUS WHbIX CO6bITUN,
npuBOASALWMX K obecueHeHUto, cnpaBeninBas CTOMMOCTb ONpeaensieTcs
B COOTBETCTBMM C [Mpunoxenmnem 6.

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

3a0/KEeHHOCTb N0 cAefikaM C UeHHbIMWM ByMaramu, 3akOYeHHbIM Ha
ycnosuax T+

- [JaTta 3aknwouyeHuss gorosopa no npuobpeteHuto (peanusaumn)
LeHHbIX bymar;

- [aTa HanpaBieHWUs MNOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aencrtemn (akuenTt odepTbl) B cnyyae, €ClIu YC/0BUS UCMOJIHEHUS
odepTbl onpeaeneHbl U HEU3MEHHbI A0 AaTbl UCMOJHEHNS 0depThl.
[Jata nepexoga npaB COBCTBEHHOCTM Ha  UEHHble 6ymarm
noaTBepXXAeHHas BbIMMCKOW NO CYETY Aeno.

CnpaseanumBas CTOMMOCTb 3a[40/PKEHHOCTM NO CAesIKaM C LEeHHbIMU
byMaramMm, 3ak/iloMeHHbIM Ha ycnosusx T+, onpegensieTca B pa3mepe
pasHuUbl Mexay CnpaBensinBoA CTOMMOCTbIO LEHHbIX 6ymar B BasjtoTe
pacdeTa CYA, saBnsoWMXCa NpeaMeToM cAefiku, U CYMMOW cAefiku B
BaNtoTe CAENKKN, NpMBEAEHHON K BatoTe pacyeta CHA.

Mpwn onpeneneHnn crnpaBenMBON CTOMMOCTM 3a40JIKEHHOCTM MO
caenkam ¢ obaurauvsaMu,  3aKalYeHHbIMWM  Ha  ycrioBusx T+,
cnpaBegnMBass  CTOMMOCTb  obnuraumii, SBASOWMXCA  MPeaMeToM
caoenku, C AdaTbl 3ak/loyeHus caenku A0 AaTtbl nepexoga rpas
COH6CTBEHHOCTM Ha UeHHble b6yMarm, exegHeBHO onpegenseTcss c
y4yeTOM HaKOMAEeHHOro KyMOHHOro Aoxoza, OrnpeaesieHHOro Ha aaty
pacyeta no caenke B COOTBETCTBMM C YCJIOBUAMW CAENKU WIN
npasuiamMmu opraHusaTopa TOpros.

B cnyyae nonoXuTenbHOW pasHuMuUbl, cAenka nNpu3HaeTcs B
cocTaBe aKTUBOB
(nebutopckas  3af0/IXKEHHOCTb) Yy  nokynatens/ B cocCTaBe
obszatenbctB  (KpeamTopckas 3a40/1KEHHOCTb) y npoaaBua,

oTpuuaTesbHOM pasHuLUbI - B
cocTaBe obazaTenbcTB (kpeanTopckas 3a40/1XKEHHOCTb) y
nokynaTtens/B cocTtaBe akKTueoB (AebuTopckas 3aA0/IKEHHOCTb) Yy
npoaasua.

CnpaBennusas CTOUMOCTb KoppeKkTupyetcs B cnyvae
BO3HMKHOBEHMS  COObITMN, npuBOASWMX K  obecueHeHuto, B
COOTBETCTBMMU C [1punoxeHmnem 6.

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

3aﬂ.01'|)KeHHOCTb no caenkam cC BaﬂPOTOVI, 3aKJTO4YEHHbIM Ha YCNoBUAX
T+

[aTa 3akn4yeHuda gorosopa no I'IOKYI'IKe/I'IDO,CI,a)Ke BaNkOThHl.

JaTta nepexoga npaB COOBCTBEHHOCTM Ha BaslTy Ha OCHOBaHUMU
BbIMMCKM CO CYeTa OTKPbITOrO Ha YynpaBnsiowy KomnaHuio [.Y.
MN®/6pokepckoro oTyeTa.

Cnpaseanueasl CTOMMOCTb 3a40J/IKEHHOCTM MO cAesikaM C BasoTon,
3aKJ/IIDYEHHBIM Ha ycnoBusax T+ onpeaensercs B pa3Mepe pasHuubl
MexXAay TeKyllen crnpaBeasiMBon CTOMMOCTbIO B BantoTe pacyeta CHA B
COOTBETCTBMM C HacToswumum [paBunamm onpeaenenHns CHA, un
CTOMMOCTbH BastOThI, 3adMKCUpPOBaHHOM B  Aorosope Ha
AATy UCNONHEHUs CAENKN, NPpMBEAEHHON K BasntoTe pacdeTta CHA.

B cnydae noONOXWUTENbHOM pasHuUbl, CAenka MpU3HAeTcs B
cocTaBe aKTUBOB
(nebutopckass  3a40JIKEHHOCTb) Yy  nokynatensa/ B  cocTase
obsazaTtenbcte  (KpeanTopckas 3a40/KEHHOCTb) y npoaasua,
oTpuuaTesbHOM pasHuLbI - B
cocTaBe obs3aTenbCcTB (kpeauTopckas 3a40/1KEHHOCTD) y
nokynaTtens/B CcOCTaBe aKTUBOB (AebuTopckas 3af0MXKEHHOCTb) Yy
npoaasua.

CnpaBeanueasl CTOMMOCTb KOPPEKTUpyeTcs B Cllydae BO3HWMKHOBEHMS
cobbiTniA, nNpuBOASAWMX K obecueHeHW, B COOTBETCTBUM C
Mpunoxenunem 6.

Cnuncok obwmnx cobbiTnii, npumBoasWNX K obecueHeHU, yKa3aH B
MpunnoxeHun 6.
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MPUNOXEHNE 20. NTPOYAA AEBUTOPCKASA 3AAO0JIXXEHHOCTb

B pamkax Hactoswmx [pasBun onpegeneHns CHA Kk npouen
Aebutopckor 3a[0/HKEHHOCTU OTHEeCeHbl B TOM 4ucie chegymoouwue
BUAbI:

e [ebutopckas 3a40/1KEeHHOCTb, BO3HMKLLAA B pesynbTaTe
coBeplleHus caenok ¢ umyuwectsoMm MU, no KOTOpbIM HacTynwunia
Hanbornee paHHSa AaTa pacyeToB;

e ABaHCbI, BblAaHHble NO caenkaMm 3a cyeT umyllecrtea MNMNO;

e [ebutopckas 3a[0/IXEHHOCTb YyMpaBnsiioWen KoMNaHuuM nepeg
Mo,

e [ebutopckass 3a40/KEHHOCTb, BO3HMKLWIAA MO AOroBopam
cneunannusnpoBaHHbIM Aeno3nTapueM, perncrpatopoMm, 6upxe
ykasaHHbiMUK B lMpasunax Y MNO;

o [lebuTtopckas 3adO0/KEHHOCTb Mo Hanoram, cbopam, nowMHaMm B
6toaKeTbl BCEX YPOBHEN;

e [ebutopckas 3a40/KEeHHOCTb, BO3HMKLIAA B pe3ysibTaTe nepeBoja
OEHEXHbIX CpeacTB («AeHbrn B NyTn»);

e [ebutopckas 3a40/IKEHHOCTb, BO3HMKLWIAS B pe3ysibTaTe OT3blBa
nvuensum y 6aHka nnu 6pokepa;

e WNHasa pebutopckas 3a40MKEHHOCTD.

c,
a,

o [Nebutopckas 3aA0JIXXEHHOCTb MO HasjnoraMm, c6opam,
nowsMHam B 6rop)KeTbl BCeX YPOBHEM - [aTa BO3HMKHOBEHMS
OCHOBaHMS [AONs BO3MeWeHusa Hanoros, c6opoB, MOWAUH U3
6toaxeTa

e [ns AebUTOpCKON 3af0/HKEHHOCTU YNpaBJ/iflowWen KOMNaHum
nepea NMU® - ycTaHOBMEHHbIN (akT MpPEeBbIWEHUS AOMNYCTUMON
BEJIMYMHbI BO3HArpaxaeHui u/mnm pacxonoB, CyMMa MPEBbILEHUS
KOTOPbIX MOANEXUT BO3BpaTy YMNpaBAsiOWENA KOMMNAHWEN, WU
YCTaHOBNEHHbIN aKT W3NINLWIHE BbIMJIAYEHHOrO BO3HAarpaxaeHus
ynpaensitowen KoMnaHMK, CyMMa KOTOPOro noafeXxuT BO3BpaTy B
NMN®, wnnn cymma yb6biTka, KOTOpas Yyrnpasastowasi KOMMaHus
OOMKHa Bo3MecTUTb B MN® B pe3ynbTaTe AO0MNYLIEHHOIO HapyLlEHUS
TpeboBaHMI 3aKOHOAATENbLCTBA.

e na nebutopcKoi 3aA0/HKEHHOCTHN, BOSHUKLUEN B pe3ysbTaTe
nepesofia [AEHEeXHbIX CcpeacrtBs - @dakTuyeckoe cnucaHus
AEHeXHbIX CpeacTtB € opHoro cyeta MN® un oTcytcTBue dakTa
3auncneHus Ha gpyrom cdyet MN®, Ha KOTOPbLIA OCYLLECTBASANCS
nepesoa.

e Ons nebuUTOopCcKOM 3aA0/IKEHHOCTU, BO3HUKILUEN B pe3yJibTaTe
OoT3biBa NMUEH3Mn y 6aHka waum 6pokepa - pgaTta oT3biBa
nvueHnsunm 6aHka, 6pokepa.

e [na ocTasibHbIX BUAOB Npouyei AebUTopCcKon 3aA0/1KEHHOCTHU
- JaTa nepefauyun akTMBOB (AE€HEXHbIX CPeACTB) NuLy, B OTHOLEHUU
KOTOPOro BO3HMKAET AebUTOpCcKas 3a40/1KEHHOCTb.
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Kputepun e [NlebutopcKkas 3aA0/IKEHHOCTb NO HanoraMm, cb6opam,
npekpawjeHns nownunHaMm B 6l0aXKeTbl BCeX YPOBHEMN:

npn3HaHus - pata noflyyeHuss BO3MELeHUss U3 6loaKeTa MOSIHOM  CyMMbl
33/10/1)KEHHOCTWN COOTBETCTBYIOLLEro Hanora, c6opa, NOLWINHbI;

- [aTta peweHus o6 OoTKase B OCYLLECTB/eHWM 3ayeTa (BO3BpaTa)
CYMM M3/IMLLIHE YMNIaYeHHOro Hasora, cbopa, NoLnHbI;

- [JaTa 3a4yera W3AULWIHE YMJAuYeHHOro Hasjora HauyucieHuem
COOTBETCTBYIOLLEr0 Hasora.

e Ansa OCTaJIbHbIX BMAOB npouem aeburtopckoi
3a/0/1DKEHHOCTH:
- AaTta ncnonHenus obszatenbcts nepeq NMN® cornacHo gorosopy;
- [laTa NUKBMAAUUWN KOHTpareHTa — KpUAMYECKOro Sinua cornacHo
Bbinnucke u3 EMPKOJT mnmn gata nonydeHuss MHOpMaumMnm o CMepTH
dunsnyeckoro Anua - AOHKHUKA;
- [aTa akcnepTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YnpaBnsiowen
KOMMNaHMM 06 OTCYTCTBMM OBOCHOBAHHLIX OXWAAHWUA OTHOCUTESNIbHO
nony4yeHna npefycMOTpPeHHbIX A0roBOPOM [eHEeXHbIX MOTOKOB, B
cnyvae, ecnun gebutopckas 3a40/1KEHHOCTb, MOXET 6bITb NpU3HaHa
npekpaweHHON B COOTBETCTBMM C  OBWKMMW  MONOXEHUAMMU,
yKasaHHbiMM B [naBe 26 [paxpaHCKoro kogekca Poccuiickon

denepaumu.
Kpnrepun ] B oTcyTcTBME Npu3HakoB obecueHeHns:
CPOKM
KBannpunkaumn | « [debutopckaa 3a[0J/1XKEHHOCTb, BO3HMKLWIAsA B pes3yJibTaTte
AebnTopckoi coBepuwieHUa caenok ¢ wumywecrsomM [MUD, 1o KoTopbIM
3a40J1>KeHHOCT HacTynuna Hambonee paHHAA AaTa pacyeToB, ecnum obwuin cpok
n Kak noraweHnss Takom 3aA40/1KEHHOCTM COrlaCHO YC/I0BUSIM CAENKWN He
onepaynoHHO# npesbiwaer 15 paboumx AHen (C yyeTOM CpoOKa MpPOJSIOHrauUuM U
nepesak/loyeHnUn [0roBopoB), - C AaTbl NpPU3HaAHUA A0 AaThbl

noraweHnss COornacHo YycroBusiM caenku. pu 3ToOM A0MNYCTUMBbIN
CPOK HapyuweHunsa o069a3aTenbCTB KOHTpareHToM coctasnsder 3
pabounmx [AOHA, B Te4YeHMe KOTOpbIX 3aA40/IKEHHOCTb TaKXe
KBanudumumpyeTtcs onepaumoHHOMN.

e [lebutopckas 3aA0/KEHHOCTb, BO3HMKaWLWaa B cJyyae
3aep>XK1M nepeperucrpauum MMyLLEecTBa PerucrpauuoHHbIM
OpraHoM - C [aTbl BO3HWKHOBEHMS A0 [aTbl MoraweHus
KBannduumMpyeTcs B Ka4yecTBe onepaumoHHON.

e ABaHCbI, BbifaHHble NO cAeskKaM 3a cuyer umyuwectsa [MNO
KBanudumumpyeTcs onepaumoHHON AebUTOPCKOMN 3a40J1KEHHOCTbLIO C
JaTbl BblgayM aBaHca A0 JAaTbl noraweHus o6a3aTenbCcTB
KOHTpareHToOM COrflacHO YyCNoBUSAM caenkm (ecnm Cpok noraweHus
aBaHCca B COOTBETCTBMM C AOrMOBOPOM COCTaBnsieT He 6onee 15
pabounx gHer C y4yeTOM CpoOKa MPOJZIOHrauMm u nepesakstoyeHunn
porosopoBs). NMpu 3TOM ONYCTUMbIA CPOK HapylleHuns o06a3aTenbCcTB
KOHTpareHToM cocrtaenser 3 paboumx AHSA, B Te4yeHMe KOTOpbIX
3a40/DKEHHOCTb TakXe KBannduunpyeTcs ornepaunoHHON.

e [ebutopckass 3aA0JIXXEHHOCTb YyNpaBAAOLWEA KOMMaHUMU
nepea NMN® - B TeyeHne 25 pabounx gHen C AaTbl BO3SHUKHOBEHMUS
KBanuduumpyeTca B KayecTBe oOnepauumoHHOW. [lpn Hanuuuu
060CHOBaHHOro  akcnepTHOro  (MOTUMBUMPOBAHHOMO)  CYXAEHUS
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YnpaBnsiowein KOMNAaHMM O TOM, UTO YyBE/IWYEHWE CPOKOB
rnoraweHus AebuUTopcKon 3aA0/HKEHHOCTU He SABNSIETCA CleACTBUEM
HEeraTMBHbIX NMPOLLECCOB, BO3HUKLLUX B AEATENBHOCTU YNpaBAsaoLLEN
KOMMaHUK, a TakXe HalnuyMe [OKYMEHTaNbHOro NOATBEPXKAEHUS OT
ynpaBisioWein KOMMAaHUM CPOKOB MOralweHust 3aA0J/KEHHOCTH,
Takasi 3aZl0/1KEHHOCTb MPOAO/IXKAET OTHOCUTLCS K ONMepaLnuoHHOIA.

e [Nebutopckas 3aA0J/1XXEHHOCTb, BO3HMUKLUAA MO AOrosopam cC
6upixen, cneymanmnsmpoBaHHbIM AernosuTapuem,
perncrpaTtopomMm, ykasaHHbiMu B NMpasunax AY NMU® - c patol
npu3HaHUa A0 AaTbl OKOHYAHMSA CPoOKa MCMONHeHUs obs3aTenbCTBa
B COOTBETCTBMM C  YC/IOBUAMWU  3aK/IHOUYEHHbIX  AOroBOpPOB.
JonycTumbliAi  CpOK  HapylweHus  o0653aTenbCTB  yKa3aHHbIMU
KOHTpareHTamum coctaBnser 25 pabounx AHeEN, B TeYEHUE KOTOpPbIX
3a[0/KEHHOCTb BCe elle KBaamduuumpyeTtcsa onepauumoHHon. [lpwu
CERIZEIY 060CHOBaAHHOIO 3KCMNepTHOro (MOTMBMPOBAHHOIO)
Cy>XaeHus Ynpasnsiowen KoOMNaHnumM o TOM, YTO yBen4eHne CpoKoB
OKasaHusa yciyr uan noraweHus AebuTopcKon 3a40/KEHHOCTU He
ABNSAETCS CNeACTBMEM HeraTMBHbIX MNPOLECCOB, BO3HUKLWINX B
OeATEeNbHOCTU  AO/DKHUKA WM MpU  HanMuuMm  LOKYMEHTaslIbHOro
NOATBEPXAEHMS OT KOHTpareHTa WHbIX CPOKOB MoraweHus
3a40/MKEeHHOCTN / okasaHua ycnyr NMUNO gaenseTca ocHoBaHMEM AN1S
yBEeNYeHUsT Cpoka KBanudwukKauuMm TaKoW 3a40/IKEHHOCTU B
KayecTBe OMNepauMoHHOM A0 AaTbl, YKa3aHHOW B npeacTaBfEeHHbIX
OOKYMEHTax.

° neﬁMTOpCKaﬂ 3aA0J/1XKEHHOCTb, BO3HUKLWUaA B pe3ysibTaTte

nepeBoAa AE€HEXHbIX cpeacTB («AeHbrM B NyTM») - B
TeyeHne 3 paboumx pgHeln €  gaTbl  MPU3HaAHUSA  Takom
3a40/KEHHOCTMW.

CnpasegnnBass | CnpaBeanveass CTOMMOCTb Npoyen AebUTOPCKOM  3a[0/1KEHHOCTH

CTOMMOCTb onpeaenseTcs:

e B CyMMe (paKTU4YEeCKOro ocratka 3afo0JIXKeHHOCTM Ha paaTty
onpeaesieHna cnpaBepsiMBoM CTOMMOCTM/AaTy onpeaesieHus
CYAX*:

- ONs BCe AebuTopCcKoli 3a40/KEHHOCTM, YKa3aHHON B HacTosLweM
MPUIOXEHNN, B NEPMOA KBanndUKaunum Takoh 3a[0/HKEHHOCTU B
KayecTBe onepaunoHHON;

- ona  pebuTopckoM  3a40/HKEHHOCTM Mo HanoraMm, cbopam,
nownHam B 604KeTbl BCEX YPOBHEMN;

*[lebuTOopCckass  3aflO/DKEHHOCTb  paccuMTbiBaeTCs  Ha  Kaxayw  jaTy
onpeaeneHnsa cnpaseasvBoin ctomMmoctu. B cnyvae, ecnu pasmep aebutopckomn
3a0/KEHHOCTU HEe MOXeT 6biTb TOYHO onpefeneH Ha aaty onpeaeneHus CYA,
TO, UCMNOJIb3YHOTCS METOAb! annpoKCcMMaumMm BeNnYmH.2>

25 MporHo3Hble 3HauyeHns 0653aTeNbCTB, pacCUMTaHHblE YNpaBnsAwLWeENn KOMMaHwen, npenocTaBnsaloTCs B
CneunannsmMpoBaHHbIA Aeno3uMTapuii Ha Kaxay aaty onpeaeneHus CHA ¢ ykasaHueM nepuoga BbI6Opku m
06BACHAOWMNX NEPEMEHHDbIX.
Onsa uenen annpokcumauum pasMmepa akTueBoB (06513aTenbCTB) MCMNONb3yeTcs CTaTUCTUKa 3a nocriegHue 12
(OBeHaguaTb) Mecsues, npegwecTByowmx gate onpepenedns CHA MUO. Mpu oTCcyTCTBMKM Takoro obbema
CTaTUCTUKM METOZA arnnpoKCMMauMu MPUMEHUM MPU HaMYMK AaHHbIX HE MeHee 4YeM 3a nocnegHue 2 (aBa)
Mecsaua, npegwecteyowmnx aate onpegeneHna CHA NMNo.
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e B CyMMe, onpeaeneHHOW C MUCNosb3OBaHMEM MeToAa
npuBefeHHOW CTOMMOCTM 6yaAylIMX AEeHeXXHbIX MOTOKOB C
YyUeTOM KpeauTHbIX PpuUckoB ([lpunoxeHne 6) BO BCEX WHbIX
cnyyvasx.

Hdara 7]
cobbiTHns,
npuBogsume K
obecyeHeHuro

[JebuTtopckas 3a40/KEHHOCTb MO BO3MELLEHMNIO Hanoros us 6roaxera, a
Tak e febutopckas 3a40/HKEHHOCTb MO HanoraM, cbopam, NowsiMHaM
B OaxeTbl BCeX YpoBHeW He obecueHMBaeTcsd He3aBUCUMO OT
CPOYHOCTW ee noraweHus.

Cnucok obwmnx cobbiTun, npumBoAsWMX K obecueHeHW, yKasaH B
Mpunoxenunn 6.

B naTy nocTynsieHus AOKYMEHTA, NOATBEPXKAAIOLLEro OKa3aHHbIe YCIyru, NMPOM3BOAMTCS KOPPEKTUPOBKA
HauMcneHHbIX 0653aTeNbCTB A0 UX PeasibHOro 3HaYeHUs.
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MPUNOXEHWNE 21. A4OrOBOP PENO

Mo porosopam npsimoro PEMNO (npoaaBuoOM UueHHbIX bymar no
nepeon yactn gorosopa PEMNO sasnsetcs ynpasasoowasa komnavua .Y.
®doHaa):

- O6sazatenbctBa ®oHAa No BO3BpaTy AEHEXHbIX CpPeAcTs,
NOMyYEHHbIX NO NepBON YacTu aorosopa npsmoro PEMO;

- LleHHble 6ymarn, nepepaHHble ®OHAOM MO MEepBOM YacTu AOroBopa
npsimoro PEMO.

Mo porosopam o6patHoro PEMO (nokynaTtenem ueHHbix 6ymar no
porosopy PEMO no nepsoit 4yactm PEMNO gBnsetcsa ynpasnswowas
koMmnaHusa [.Y. ®oHaa):

- pebutopckas 3a40/KEHHOCTb K MONYYEHUIO nepeaaHHbiX AeHEeXHbIX
cpeacTs No NepBOK YacTu gorosopa obpatHoro PEMO.

- 0653aTenbCTBO MO 06paTHOMY BbIKYMY LEHHbIX 6yMar, nosy4YeHHbIX
Nno NepBOM 4YacTu, M peasn30BaHHbIX A0 MOMEHTa WCMOJIHEHUS Mo
BTOpPOM 4acTu gorosopa obpaTtHoro PEMO.

Aorosop npsamoro PEMNO:

e Ha [aTy MWCMNOAHeHuMs nepBol 4actu pgorosopa PEMNO,
npusHaeTcs KpeauTopckas 3a10/DKEHHOCTb B CyMMe
NOMYYEHHbIX AEHEeXHbIX CPeACTB MO MEepBOM 4acTu AOroBopa
PEMO, yBenuyeHHas Ha CYMMY MpOLEHTOB, paCCYUTaHHLIX Ha
naty onpegeneHna CYA no craBke, npeayCMOTPEHHOM
A0roBopoM/6UpXeBON CAENKON;

e Ha gaTy MCMoJiIHeHMS BTOpoK vactu gorosopa PEMO npouncxoaut
npekpaweHne npu3HaHUa KpeauTOPCKOM 3aA0/IKEHHOCTU B
CyMMe NOJIy4YeHHbIX AEHEeXHbIX CpeaCTB MO MnepBon 4actu. B
cnlyyae ecnm mucnosiHeHne o6s3aTtenbCTB He 6yaeT BCTpPEeYHbIM,
noa A[aToOM WCMOSIHEHWS BTOPOM 4acTu, nMpuHuMaeTca 6onee
MoO34HAS U3 ABYX AaT: NOCTaBKW UAXM onnatbl;

e MpekpalwleHne npu3HaHus UeHHbIX ©6yMar nepegaHHbIX Mo
npssmomy gorosopy PEMNO He npoucxoauT.

Aorosop o6paTtHoro PENO:

e Ha gaTy MCMoJIHeHMS nNepBon Yactn gorosopa PEMO npusHaeTcs
0ebuTopckon 3aA0/MKEHHOCTU B pa3Mepe CYMMbl AeHeXHbIX
cpeacts, nepepaHHble ®OHAOM MO NEPBOM YacTu A0roeopa
PEMO, yBenuMyeHHOW Ha CyMMY MPOLEHTOB, PAaCCUYMTaHHbIX Ha
paty onpegeneHns CYA 1o CcTaBke, nNpeaycMOTPEHHOM
LO0roBopoM/6unpxxeBon caenkom;

e Npu3HaHMe UeHHbIX 6yMmar, noay4YeHHbIX MO nepBoM 4acTu
porosopa PEMO, He npoucxoauT;

e Ha AaTy UCNOJIHEeHMs BTOpon YacTtm gorosopa PEMO npoucxoaunTt
npekpaweHne npusHaHma  0ebUTOpCKOM  3a40/IKEHHOCTU
KOHTpareHTa no gorosopy PEMNO;

e Ha paTy cnmcaHusa co cyeta AEMO ueHHbIX 6yMmar, nony4veHHbIX
no poroeopy obpaTtHoro PEMNO (Tonbko B cny4Yae, ec/iiM Ha
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MOMEHT cnmcaHmsa co cyeta OEMO ueHHbix 6ymar no caenkam
KONMYEeCTBO MpU3HaHHbIX B MN® ueHHbIX ByMar paBHO HyK),
OO MOMEHTa MWCMNOJHEeHMs NO BTOPOM 4acTu, MpU3HaeTcs
obsazatenbcteo MN® no npuobpeTeHUto TakUX LEHHbIX Bymar
A1 UICMOJIHEHMS BTOPOM YacTtu caenkm obpatHoro PEMO.

CnpaseanvBas CTOMMOCTb KpeauTopcKon/nebutopckon
3a40/DKeHHOCTM no porosopaMm PEMNO oueHuBaeTcsa B pasmepe
COOTBETCTBEHHO MOJly4YeHHbIX/NepefaHHblX AEHEXHbIX CpPeacTB Mo
nepsok yactu gorosopa PEMNO oo MOMeHTa MCMOMHEHUS BTOPOM 4YacTu
Jorosopa PEMNO C y4yeToM MPOLEHTOB, noanexatymx
nosy4yeHuto/ynniaTte B COOTBETCTBUM C ycnoBusaMu gorosopa PEIMO.

Ecnn ctoMMocTb LeHHbIX ByMmar no BTOpon 4YacTtu gorosopa PEMO
CKOppeKTUpoBaHa Ha CyYMMy BbIMJaT AOXOAOB MO UeHHbIM Hymaram,
nepesaHHbiM no pgorosopy PEMNO, wian CcymMMy WHbIX BbINAarT,
ocylwiecTBasieMblx B paMkax gorosopa PEMNO, To pacyeT cnpaBeanmBoi
CTOMMOCTM KPeaUTOpPCKON/AebnTopCcKOM 3a40/KEHHOCTU MO A0rOBOPY
PEMO ocywecTBNseTcs € y4eTOM COOTBETCTBYOLWNX BbiMNaT.

CnpaBeanueas CTOMMOCTb LeHHbIX 6ymar, nepegaHHbix ®oHA0M
no nepeoin uyactm PEMO B TeyeHue nepuosa OT AaTbl UCMONHEHUS
nepsoK 4actu gorosopa npamoro PEMO po aaTtbl UCNOMHEHUS BTOPOW
yactn gorosopa PEMO kaxabii pabounii aeHb onpeaenserTcs cornacHo
Mpunoxenunto 3 HacTosawmx Mpasun onpegenerHns CHA.

CnpaBegnmeas CTOMMOCTb obszaTenbCcTBa nnuo no
NpuobpeTeHnto UeHHbIX 6yMmar, paHee TMoJIYYEHHbIX MO [OroBopy
obpatHoro PEMNO u peann3oBaHHbIX 4O MOMEHTA WCMOJIHEHUS BTOPOM
yactu caenkn  obpatHoro PEMO, onpegensetrcds B pa3sMmepe
cnpaBeasiMBoOi CTOMMOCTU TaKWUX UEHHbIX 6yMar B COOTBETCTBUM C
MpunoxeHviem 3.

CnpaBeanuBasi CTOMMOCTb  AeO6UTOPCKOM  3a40/HKEHHOCTU K
MONYyYEHUIO nMnepefaHHblX [EHEeXHblX CpeacTB Mo MnepBOW  4acTu
poroeopa obpaTtHoro PEIMNO koppeKTMpyeTcsi B Clydyae BO3HUKHOBEHUS
cobbiTnii, npuBoASAWNX K obecueHeHuMo, B COOTBETCTBMU C
Mpunoxennem 6.

Cnuncok obwmnx cobbiTUn, NpuBOASWMX K obecueHeHW, yKkasaH B
MpunnoxeHun 6.
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NPUNOXXEHWUE 22. MPON3BOAHBIE ®UHAHCOBbIE MHCTPYMEHTbI
(PACYETHBIE)

MpousBogHble (UHAHCOBbLIE WHCTPYMEHTbI (pacyeTHble 6upxkeBblie)
(panee - pacueTHble MON)

[debuntopckasn 3agonxeHHocTb MN®, kak oueHka npasa m3 MNoOU
Kpeautopckas 3agomxkeHHocTb MNO, kak oueHka obs3atenbcTtB ns Noun
Mo 6upxeBbiM MNPUN - paTta npuobpeTeHUss B COOTBETCTBMM C OTHETOM
6pokepa.

Mo 6upxesbiM MOU:

e WNCMNOJIHEHNE KOHTPAKTa;

e BO3HWKHOBEHUS BCTPEeYHbIX 06A3aTeNnbCTB MO KOHTPAKTY C TaKOW Xe
cneundukaumen, T.e. 3akoyeHme opCceTHON CAENKN;

e O WHbIM OCHOBaHMUAM, yKa3aHHbIM B MpaBunax KAMpuHra, B
yCTaHOBJIEHHOM UMW NOpsiAKe.

CnpaBeanueas CTOMMOCTb 6upxxeBoro pacdeTtHoro NMN®W pasHa 0 (Honb),
ecnn B cocCTaBe onepauumii rno 6poKepCcKOMy cuyeTy MpoBeAeHbl BcCe
pacyeTbl NO BapuauNOHHOM Mapxe.

B cnyyae, ecim nopydYeHMe Ha BbIBOA4 AEHEXHbIX CpeacTtB  Cco
cneunanbHoro 6poKepcKoro cyera He WCMNOJIHEHO B Te4yeHue O[HOro
pabouyero AaHS C AaTbl NpeabsBAEHUS MNOpyYeHUs crnpaBeanvBas
CTOMMOCTb AEHEeXHbIX CPeACTB Ha cuyeTe rapaHTuminHoro obecneudeHus
onpepenseTca C MCNOMb30BaHWEM MeToAOB KoppekTupoBkm CC
(OpunoxeHne 6). [daHHble O HeucnosiHeHMM TpeboBaHus 6GpokepoMm
npeaoCTaBASAOTCA YNpaBasiowWenh KoMMaHven B creumanmM3nupoBaHHbIN
Aeno3utapuii He no3aHee pabodero AHSA, cneayloulero 3a OKOHYaHWEM
YCTaHOBIEHHOrO CpoKa.

Cnpasennusas CTOMMOCTb nou KOppeKkTupyeTtcs B cnydae
BO3HMKHOBEHMUSA COBbITUI, NpMBOAALLMX K 06ecueHeHU0, B COOTBETCTBUMN
c MNpunoxeHnem 6.

Cnucok obwmx cobbiTuin, nNpuBoasWNX K obecueHeHuto, yKasaH B
MNpuaoxeHuu 6.
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MPUNOXEHWNE 23. KIINPUHIOBbIE CEPTU®UKATDbI YYACTUSA (KCY)
N PENO C KCY

KnupuHrossbie CepTVId)M KaTbl y4acTtun4a

Mpu3HatoTca B aaTy 3a4uncneHunsa no cyety AEMNO.

MpekpaweHne npu3HaHUA [AEHEeXHbIX CpeaAcTB W UeHHbix 6ymar,
nepefaHHbiX B KJIAWPWUHIOBbIN Myfn, He npoucxoaumT. Joxoabl U WHblE
BbIMAaTbl NO UeHHbIM 6yMaram, mepegaHHbiM B WMMYLLECTBEHHbIA nyn,
MpU3HAKOTCA B CcOCTaBe akTneos doHAaa.

KnupuHrosble cepTudmkaTbl y4dacTus MpekpawatT Mpu3HaBaTbCs C
AaTtbl X cnucaHmsa co cdeta AENO.

CnpaseanueBas CTOMMOCTb aKTMBOB, MepeAaHHbIX B KJMPUHIOBbIA Myn,
onpeaensieTcs B COOTBETCTBMM C HACTOSWMMW npaBunamMu B obliem
nopsake.

CnpaseanuBas CTOMMOCTb K/IMPUHIOBbIX CEPTUMUKATOB y4yacTuUs paBHa
«0» (Hyno).

Joxoabl Mo ueHHbIM 6ymaram, nepefaHHbIM B WMYLLECTBEHHbIA Ny,
npusHatTca B coctase doHAa, corfacHo HacTodawuMm MNpasmnam CHA.

B octanbHoM, caenkn PEMNO ¢ KCY oueHmMBalOTCA aHaNOrMYyHO caenkam
PEMO ¢ ueHHbiMM 6ymaramu, noOpsiAOK YydyeTa KOTOpPbIX OnMcaH B
NpuaoxeHmn 21, B 4YacTu He nMpoOTMBOpevaller HacToswemy
MPUNOXKEHNIO.

CnpaseanuBas CTOMMOCTb AeBUTOPCKOM 3aA0/HKEHHOCTM K MONYYEHUIo
nepeaaHHbIX AEHEXHbIX CPeaCTB MO NEepPBOW YacTn goroBopa obpaTHOro
PEMO koppeKTupyeTcsl B cny4Yyae BO3HUKHOBEHUSA COBbITMI, NpUBOASLLMX
K obecueHeHnto, B COOTBETCTBMU C [puaoxeHmnem 6.

Cnncok obwux cobbiTnin, npuBoAsaWMX K obecueHeHWo, yKasaH B
MpunoxxeHunn 6.
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NMPNNOXEHUE 24. MOAEJIb OLUEHKUM AJ1 LEHHbIX BYMAT,
HOMMWUHUPOBAHHDbIX B PYBJIAX

METOAMKA ONPEAENEHNA PACYETHOM LIEHbI AOZITOBOA LEHHOW BYMATM

1.1. MpvHUMNbI oNpeaesieHNA pacyeTHOM LLeHbI
B cooTBETCTBMM C HACTOSIWMM MYHKTOM onpeaensercs pacyeTHas ueHa (UeHbl) AOSrOBOWM
LeHHon ByMarn MeToaoM NpUBEAEHHON CTOMMOCTM Byayuwmx AEHEXHbIX MOTOKOB no dopmyne:

n
PV Chi 2
- Z (1 + Y)(Dk—Z[aTa)/365’ ( )
k=1
lpe:
CF - CyMMa KaxAoro AEeHEeXHOro noToka, onpeaesieHHasa cornacHo n. 1.2.;
Dy, - JaTa Kaxaoro AeHeXHOoro noToka, onpeaesnieHHas cornacHo n .1.2.;
Y - CTaBKa AWCKOHTUPOBaHUSA, onpeaeneHHas cornacHo n.1.3.;
Jara - faTa onpefeneHus cnpaBeanvBon CTOMMOCTMU.

lpumeyaHne:

Mpn pacyeTe NCNOMb3YIOTCA cneayowme NoAXoAbl K OKPYTrNEHUIO:
e  OKpYI/IeHMS NpOM3BOASTCA MO NpaBuaM MaTeMaTUYeCKOro OKpyrieHus;
e (CF, - 6yaywumin AOeHexXHbIn MNOTOK, 3Ha4YeHMe OKpyraseTrca Ao 2 3HaKoB nocne
3anaTon;
e PV, - [ONCKOHTUPOBAHHbLIN AEHEXHbI TMOTOK, MNPOMEXYTOYHbIE OKPYI/IEHUS He
NPON3BOAATCHA, pe3ynbTaT HE OKPYrIsaeTcs;
e PV - obwas cyMMa AMCKOHTMPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpyrnsieTcs
[0 4 3HaKOoB nocne 3ansaTon.

1.2. dopmupoBaHue rpadumka 6yayuinx AeHe)XXHbIX MOTOKOB
1.2.1. O6wme noaxoabl.

Mpn dopMmmpoBaHun rpaduka byaywmnx AEHEXHbIX MOTOKOB YYMUTbIBAKOTCS BCE AEHEXHbIE
MOTOKM B MoOralleHMe OCHOBHOrO A0/ira M KYMOHHOro A0X04a B TeYeHMe OXWMAAEMOro Cpoka
obpalueHuns.

Oxungaembii  cpok obpalleHns ueHHon OymaruM onpegensieTtca € gaTbl  pacyeTa
CnpaBeannBON CTOMMOCTU (He BKJItOUas) A0 HauMeHblen U3 AaT (BK/4as):

» pgaTtbl odepTbl, bauxanwen K pgaTte onpeneneHus cnpaseasimBon CTOMMOCTU (He

BKJ/IlOYas AaTy onpeneneHust cnpaseasiMBo CTOMMOCTH);

*  fAaTbl NOJIHOrO MoraleHuns, NpenyCcMoOTPEHHOW YCNOBUSMWN BbIMycCKa.

Moa AaTol AeHEeXHOro NoToKa NoHMMaeTCs:

*  [aTbl OKOHYAHWUS KYMOHHbLIX NEepuoAOB, MO 3aBepLleHUU KOTOpbIX B COOTBETCTBUMU C
YyC/NIOBMSIMM  BblMyCKa  OCYLWECTBASIOTCA  BbiMJaTbl  KynmoHHOro agoxoga uW  (ecnwu
npeaycMOTPEHO) YacTMYHOE noraleHme OCHOBHOMO A0Nra;

*  paTta, 40 KOTOPOW onpefeneH OXuaaeMblii Cpok obpalwieHus.
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[eHexHble MOTOKM, BKKOYAsA KYMOHHbIM [0XO0A4, PacCUUTBLIBAOTCS B COOTBETCTBUM C
YyC/TOBUSIMUM BbINyCKa.

Mpu ¢dopMmnpoBaHmn rpadmka AeHEXHbIX MNOTOKOB B LUEAX pacyeTa crnpaBenivuBoi
CTOMMOCTM LEeHHbIX ByMar ocyLlecTBisieTcs nepecMoTp 6yaylmx AeHEeXHbIX NMOTOKOB Mpwu
HannMuMmM o6HOBNEHHOW MHDOopMaLMne:

* 0 BE/IMYMHE CTaBKM KyrnoHa (ANa ueHHbIXx 6ymar, no KOTOpbIM MPOLEHTHbIE CTaBKM He
onpeneneHbl Ha BeCb OXWAAEMbIM CPOK obpaleHusi) — HOBOE 3HayeHMe CTaBKM KyMnoHa
CuMTaeTCa YCTaHOB/IEHHbIM B AaTy Haydana KyYMoOHHOro nepuopa, bnmxanwero K paaTe
YCT@HOBJIEHMS CTaBKKM (KYMOHHOro nepuoja, Ha KOTOpblA CTaBka yCTaHOBMeHa, nnu 6onee
paHHero KynoHHOro nepuoaa, A0 Hadana KOTOporo CTaBka yCTaHOB/EHa);

* 0 BEe/IMYMHE MNOoralwaeMon 4YacTu OCHOBHOro gonra (A4ns ueHHbIX 6yMar, No KOTOpbIM
npeaycMOTPEHO YacTMYHOEe MNoralweHne OCHOBHOrO A0Jira, HO CYMMbl MoOrawaeMbiX 4yacTen
OCHOBHOIrO Aosira He onpeaeseHbl Ha BEeCb OXWAAEMbINM CpoK obpalleHus) — HOBble
BE/IMYMHbI OCHOBHOMO A0JIFa CUYMTAKOTCA YCTAHOBJIEHHbIMM B AaTy OKOHYaHWUS KYMOHHOIO
nepvoaa, MO WCTEYEHUM KOTOPOro MNPOM3BOAMTCS COOTBETCTBYHOLWAA BbiNJaTa paHee
HEW3BECTHOWN CyMMbI?.

Ona [onroBbIX LEHHbIX 6yMar, Mo KOTOpPbIM MNpeAyCMOTPEHO 4YacTU4YHOE noralleHue
OCHOBHOIO A0/1ra, HO BEJIMYMHbI MOrallaeMoro OCHOBHOIO A0Jira He ornpefesieHbl Ha BeCb CPOK
obpalleHust, cyMMbl ByayLLMX OEHEXHbIX MOTOKOB PacCYMTLIBAOTCS UCXOAS M3 OCTaTKa OCHOBHOMO
[oSira Ha gaTy pacyeTa, onpeaenéHHoro C y4eToM BCEX paHEe YCTAHOBMIEHHbIX CYMM MoOralleHus.

1.2.2. BennynHa MHAEKCUPYEMOro HOMMHana.

Ons ponrosbiX LEHHbIX 6yMar C MHAEKCUPYEMbIM HOMWHANIOM, €CNM B pacdeT BeNU4YUHbI
HOMWHaNa BK/OYEHblI MNEpPEeMeHHble, 3HayeHWe KOTOpbIX HE 3aBUCUT OT PpEeLlleHUs 3SMUTEHTA,
HOMMHaNbHas CTOMMOCTb PacCCUYUTLIBAETCA Ha JAaTy KaXkAoro AEHEeXHOro rnoToka ucxoas u3
HOMMHaNbLHOM CTOMMOCTM Ha AaTy onpejeneHus crnpaseasMBOM CTOMMOCTW, Cpoka A0 AaThl
AEHEeXHOro noToKa W MPOrHO3HOro 3HayeHUs WHMAAUMKW ANS COOTBETCTBYHOLWEro nepuoga no

dopmyne (3):

Dp—Dp—
HOMHWHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,_, x (1 + [IPOTHO3 UIILL,_,) 365 2), (3)
rae:
HOMMWHAJ UH,, - UCKOMO€ 3HayeHMe HOMMHANa Ha AaTy KaXAoro AeHEeXHOro
rnoToka,
HOMUWHAJ UH,,_, - BEe/IMYMHA HOMWHana, paccynTaHHas Ha aarty

npejlecTeyoWero AeHEeXHOro noTtoka, HO He paHee AaThl
pacyeTa crnipaBen/iMBoi CTOMMOCTH;

HOMHWHAJ UH, - Be/IM4MHA HOMMHaNa Ha gaTy onpeneneHus cnpaseanmseon
CTOUMOCTH;

26C yyeToOM [aHHOro YC/MOBWUS O AaTe Hayana MpUMEHEHUsI paHee HEW3BECTHbIX BeNNUMH (CTaBKM KYMOHa,

CYMMbl MOrallaeMoro OCHOBHOrO [0Jira, 3a WCKJ/IIOYEHMEM obnuraumii ¢ UHAEKCUPYEMbIM HOMWUHAIOM)

BbIMOJIHAETCS PacUY€T MHbIX NoKasaTenei, NpeayCcCMOTPEHHbIX HacToswen MeToanKon.

27 Mpwu 3TOM MepecyeTy MoANeXaT B T.4. BCe [AEHEeXHble MOTOKM, CreaylolmMe 3a [AaToN OKOHYaHWS

COOTBETCTBYIOLLEr0 KYNOHHOIo nepmoaa, No OKOHYaHWM KOTOPOro NPOU3BOAMUTCS BbiMsiaTa OCHOBHOIO AoJIra.
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[MTPOrHO3 MUIIL,,_, - NMPOrHO3HOE 3HayeHune MHONAUMKU, ornpeneneHHoe Ha garty
npeaLlecTBYOLWEro AeHeXHoro notoka (n-1).
1.2.3. BennumHa nepeMeHHO CTaBKM KyrnoHa.

Ons ponroBbiX LEHHbIX 6yMar, No KOTOPbIM MPOLEHTHbIE CTaBKWM HE onpefesneHbl Ha BeCb
oXuaaeMmbli CpoK obpalleHusl, CyMMbl ByayLiMX AeHEeXHbIX MOTOKOB, AN KOTOPbIX CTaBKa He
ornpegeneHa Ha AaTy OLEHKM MHCTPYMEHTa, pacCYnTbIBAlOTCS:

* ANS UeHHbIX 6yMar, B pacyeT CTaBKW MO KOTOPbIM BKJ/IIOYEHbl NMEpPEeMeHHble, 3Ha4YeHue

KOTOpPbIX He 3aBUCAT OT peLUeHUs 3IMUTEHTA, - UCXO0As CTaBKW, OMNpeaeneHHOM C y4eToM

MPOrHO3HbIX 3HAYEHUI TaKMX MEePEMEHHbIX NapaMeTpoB, (pacyeT CTaBKM BbIMNOSHAETCS MO

dopmyne, onpeneneHHom ycnoB1UsaMM BbiMycka),

* A1 NPOYMX LEHHbIX 6yMmar — MCXOA4si M3 CTaBKW, 3aA4aHHOM Ana Haubosiee MNo3gHero

KYNOHHOro rnepuoaa.

PacueT cTaBOK BbINOJIHAETCA OTAENbHO A9 Ka)XXA0ro KynoHHOro nepuoaa.

Ecnn B KayecTBe MnepeMeHHOro napaMmeTpa Af9 pacdeTa CTaBKM KYMOHa YCNOBUAMU
BbIMyCKa WHCTPYMEHTa MpeaycMOTpeHa «cCTaBka WHMOAGUMU» W MHAA «CTaBkKa [AEHEXHOro
pblHKa»?8, 3HauyeHMe CTaBKW COOTBETCTBYIOLIErO KymnoHa paccuuTbiBaeTcs no dopmMyre,
npeayCcMOTPEHHON YCNOBUAMM  BbiNyCKa MCXOAA M3  TMPOrHO3HOrO 3HayeHus uHdNauuu,
COOTBETCTBYIOLEr0o KYMOHHOMY Mepuoay, M MNPOrHO3HOrO 3HAYeHUS MHOW CTaBKU AEHEXHOro
pblHK@ COOTBETCTBYKOLWEN CPOYHOCTM (nyTem BbibOpa MakKCMManbHOrO U3  3HAYEHWH,
pacCYNTaHHbIX C NPUMEHEHNEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Mpn pacueTe cnpaBensiMBol CTOMMOCTU OCYLLECTBASAETCSA NepecMoTp byayLlnx AeHEeXHbIX
NOTOKOB NpW Hannunu o6HOBNEHHON MHMOPMaLMN O 3HAYEHUAX CTaBKU KynoHa. HoBoe 3HayeHune
CTaBKM KymnoHa npuUMeHsieTca C AaTbl Hayana COOTBETCTBYIOWEro KYMOHHOro nepuoaa,
6nmxanwero K gaTe yCTaHOBNEHUs CTaBKM (HO He no3gHee AaTbhl Havyana KyrnoHHOro nepuoaa, Ha
KOTOpbI CTaBKa yCTaHoOBseHa, uau 6onee paHHero KynoHHOro nepuwoga, AO Hayajna KOTOpPOro
CTaBKa yCTaHOBNEHA).

1.2.4. TpOrHo3Hbie 3HAaYEHUA UHPNAUUU

Ona nporHo3HbiX 3HaYeHun nHpnsaumm (MPOMHO3 UML) ncnonb3yoTcs 3HAYEHUS:

"«BMEHeHHOoN» nHbdnauun (ganee Takxe — BUMLU, INF);

"3KCNEPTHbIA NPOrHO3 0 6yAyWMX 3HAaYEeHUAX UHODNAUUN - B Cllydae OTCYTCTBUSA 3HaYeHus

«BMEHEHHON» WuHhNAUMNM ansa cooTBeTcTBYOWMX nepunogos (EIU, KOHceHCyC NpoOrHos

aHanutukos Bloomberg, M3P unu agpyrne AOCTYyMnHbIE NPOrHO3bl).

Ona Bcex nmepumoaoB, AaTa Hayana KOTopbiXx He npeBblwaetr 2023 roa (rog noralleHus
Bbinycka O®3 52001RMFS), B kKayectBe nMporHosa WHOASUMM WNCNOMb3YyeTCs 3HadeHue
«BMeHeHHOM» nHbnaumn ana sbinycka O®3 52001RMFS, paccumTtaHHoe no ¢opmyne (4) kak
pasHuua mexay Craskon KBl B TO4YkKe, COOTBETCTBYHOLWEN CPOKY A0 noraweHus Bbinycka O®3
52001RMFS, n cpeaHeB3BELWEHHON AOXOAHOCTbIO K MOralleHMIo 3Toro e BblfycKa:

INFg3023 = KB/l52001 = YTMs2001, (4)

28 Hanpumep, MAX (MHbIALMSA; KoYeBasl CTaBKa)
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Ona Bcex nepuopoB, HauMHalwLWMXCa B npoMexyTke ¢ 2024r. po 2028r. (Bknw4asa), B
KayecTBe NporHosa MHAMASUMM NCNOIb3YETCa 3HaUYeHUe, paccumTaHHoe no dopmyne (5), ncxoas
M3 3HAUYEHUI «BMEHEHHOW» MHPNsaumm BbinyckoB OP3 52001RMFS n 52002RMFS:

1NF2024_2028 = OKPYF.H

loe:

t52002—t52001 (1 + INF52028/100)'352002

~1),4 |+100, (5
(1 + INFy025/100)52001 * )

INF<3028 = KB52002 — YTMs52002, (6)

INFSZOZS

INF<z028

t52001/s t52002

I'<B[l52001l KBASZOOZ

YTM520011 YTMSZOOZ

lpumeyvaHune:

- 3HAYEeHMEe «BMEHEHHOW» MHNauMn anasa ebinycka Od3
52001RMFS, paccumtaHHoe no ¢opmyne (4) C TOYHOCTbIO
[0 2 3HAKOB Mocne 3ansTol — pe3ynbTaT pacyeTra no
¢dopmyne (4) cOOTBETCTBYET 3HAUEHUIO B NPOLIEHTAX;

- 3HaAYEeHMEe «BMEHEHHOW» MHNauMu ansa Bbinycka Od3
52002RMFS, paccumtaHHoe no ¢opmyse (6) C TOYHOCTbIO
[0 2 3HAKOB Nocne 3angaTtonM — pesynbTaT pacdera no
dopmyne (6) COOTBETCTBYET 3HAUYEHUIO B NpoLEHTaXx;

- 3HA4YeHWe CcpefHeB3BELIEeHHOro Cpoka A0 noraweHus
BbinyckoB O®3 52001RMFS, 52002RMFS, paccuutaHHoe
B rogax C TOYHOCTbO A0 4-X (4eTblpex) 3HaKOB Mocne
3anaTon;

- 3HayeHume CrtaBknm KB[ B TO4UKE, COOTBETCTBYHOLLEN
CpeAHEeB3BELIEHHOMY CpPOKY 40 rMoraleHns BbliMyCKOB
O®3 52001RMFS, 52002RMFS;

- CpeAHeB3BelleHHas  AOXOAHOCTb K  MoraweHuto
Bbinyckos O®3 52001RMFS, 52002RMFS Ha gaTy oueHKw,
nybnnkyemas MockoBCKOW 6upKen.

Mpu BbINOAHEHMW pacyeTa INF,gp4_2028 3HAUYEHUS MokasaTenen INF.,q,3, INFyg,s, KOTOPHIE B

pesynbTaTe uUx pacdeta no dgopmynam (4), (6) GBNAKOTCA 3HAYEHMSIMM B MNpOUEHTaXx,

nepeBoadaTCAa B 3Ha4YeHUA Aondax eaunHuubl (I'IYTeM AeNneHns Kaxaoro u3 HmMx Ha 100 - 4To

ABHO oTpaxeHo B dopmyne (5)). Pesynbtat pacdeta no dopmyne (5) cooTBeTcTBYET
3Ha4YeHUo B NpoLeHTax, OKpYrn1eHHOMY A0 2 3HAKOB Nocne 3ansaTon.

Ona Bcex nepuopos, HauduHawwmxcsa ¢ 2029 r., B Kayectse nporHosa uHOAAUNK
MCNOMb3YETCHA 3KCNEPTHbIN NPOrHo3 nHbAaumn.

Ecnn cpok noraiwieHuss AONroBOro WMHCTpyYMeHTa He npeBbiwaeT 2032r. U OTCYTCTBYHOT

MHbIE TMPOrHO3HblE 3HA4Ye€HUA NEPEMEHHbLIX MAapaMeTpoB, TO BJIMAHUE 3SKCMNEPTHOro nporHo3a

MHONAUMM Ha pe3ynbTaT pacyeTa CrnpaBeasIMBOA CTOMMOCTUM MNPU3HAETCH He3HAUMUTESNbHbIM,
pacyeTHas ueHa ueHHon 6yMarm MoxeT 6biTb KnaccuduuumpoBaHa B ypoBeHb 2. B ocTanbHbIX

cny4yaax (FIOMI/IMO VIHCI:)J'IHLI,VIVI MCNONb3YHTCA UHbIE HeHabnwgaeMblie gaHHble WU CpOK noraweHunsa

npesbiwaer 2032r.) BAUAHME 3KCMEPTHOro MNporHosa WHOASUMM NPU3HAETCS 3HA4YUTENbHbIM,

pacyeTHas UueHa LeHHoM 6yMaru KnaccubuumpyeTcs B YpoBeHb 3.
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1.2.5. lpOrHo3Hbie 3Ha4YeHUS NPOYNX NEPEMEHHbIX NapaMeTpoB

MporHo3Hblie 3HAYEHNUA «KOPOTKMUX>» CTaBOK AEHEXHOro pbiHka (Ana naasBarowmx
NMPOLIEHTHbIX CTAaBOK Ha CPOK nNnpeaocrtaB/IEeHUs [AEeHEeXHbIX cpeacts Ao 1 mMecsua
BKJIIOUNTEJIbHO).

K «KOpOTKMM» CTaBKaM [AEHEeXHOro pblHKa OTHOCATCS cleayllwme nnasatowme
MpoOUEeHTHble CTaBKW, eCM OHW TMpenycMOTpPeHbl YC/NOBMSMM  BbiyCKa OLEHMBAeMoro
WHCTpYMeHTa:

» craBka RUONIA

» crtaBka ROISfix co cpokamu 1 Hegens, 2 Hegenun, 1 mecsy

= ctaBka MosPrime Rate co cpokamu «overnight», 1 Hepens, 2 Hegenn, 1 mMecay

» cTtaBka PEMNO, no onepauusam LleHTpanbHoro 6aHka Poccuinckon deaepaumm Ha Cpok A0

oAHoro Mecsila (BKOUYUTENBHO)

= KnwoueBas ctaBka LleHTpanbHoro 6aHka Poccuiickon ®degepaunmn

» cTtaBka Kb/l Ha cpoK A0 ogHOro Mecsiua (BKIKYUTENBHO).

Ecnn B KadecTBe nepeMeHHOro napamMeTpa npeaycMOTpeHa nJaBatowas npoueHTHas
CTaBka CpOKOM A0 1 mecsiua, TO MPOrHO3HOe 3Ha4vYeHue Takoro napameTpa (Rate;) paccunTbiBaeTcs
no dopmyne (7) kak pasHumua Mexay CraBkon KB B Touke, COOTBETCTBYHOLEN
cpeaHeB3BELeHHOMY CPOKY A0 MoraweHusl OueHMBaeMoro MHCTPYMEHTa, U BEJIMYMHON «CpeaHel
NPOLEHTHON Map>W HaZ4 CTOMMOCTbIO (POHANPOBAHUA»:

Ratef = (KBAAO norameHus CpMCOF)’ (7)
cpMgor = OKPYTJI(CPBHAU (M), 4), ®)
(P —1000)
MCoF = FIXKyl'lOH - 1000x%x¢t ’ (9)
lpe:
KBAAO noraueHus - 3HauYCHUC Crasku KBD‘ 8 Touke, COOTBeTCTBy'OL”-eV'

CpefHEeB3BELWEeHHOMY CpOKYy A0 MoraweHus OoueHMBaeMoro
WHCTPYMEHTa;

cpMcor - 3HayYeHWe «CcpedHel MPOLEHTHON MapXW Haj CTOMMOCTbIO
doHampoBaHua», paccuutaHHoe no d¢opmyne (8) Ha aaTy
OLEHKW  WHCTpyYMEeHTa KakK cpeaHee apudmetTnyeckoe
3Ha4YeHMN NoKasaTens <«MNpPoOLEeHTHOW MapXW Had CTOMMOCTbHO
doHANpPOBaHMSA», paccumTaHHbIX No dopmMyne (9), No Kop3uHe
Bbinyckos O®3-TK;

Mcor - 3Ha4yeHMe  <«MNPOLEHTHON MapXW Hah  CTOMMOCTbIO
doHaAnpoBaHMa», paccuntaHHoe no dopmyne (9) ansa Bbinycka
O®3-TK, Bxoaswero B Kop3nHy Bbinyckos OP3-T1K;

FIX ynon 3HayeHMe (PUKCMPOBAHHOM YacTM KyrnoHa Ans Bbinycka Od3-

MK (Hanpumep, 4N BbIiNycKa 29010RMFS KYMOH
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yctaHasnmeaetcsa B BenmynHe RUONIA + 1.60% w BenuumHa
FIX,ynou MPUHMMaETCH paBHoM 1.60%);

P - UeHa (6e3 yuyeTa KYMOHHOro AoxoAa) KOHKPETHOro BbiMycka
O®3-MK Ha gaTy pacyeTta B pybnsx;
t - CpepHeB3BELUeHHbIX CpOK A0 MoraweHuss KOHKPETHOro

Bbinycka O®3-TK.

lpumeyaHmne:
Ha paty yTBepXAeHUs HacTosiwen pegakumm MeTtoamkum Kop3mHa BbinyckoB O®3-TMK
(nepeyeHb BbiNnyckoB O®3-TK, BKJOYAEMbIX B pacyeT cpM.,r) BK/KOYAET Creaylwme BbIMyCKN:
29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS; 24020RMFS.

MepeyeHb BbinyckoB O®3-TK, BKAOYaeMbIX B pacyeT cpMg,r, nepecMmaTtpmusaetca NMND B

cneaymrowmnx cny4vaax:

. pasMelleHne HoBbIX BbinyckoB OO3-T1K;

"  yCTaHOBNIEHWE paHee HeornpeaesieHHbIX CTaBOK KYMOHa Ha BeCb OXWAAeMbll CpPOK
obpaweHna OP3-TK, BKIIOYEHHOIO B KOP3UHY.

HoBbin nepeueHb BbinyckoB O®3-TK, BkAo4yaeMblX B pacyeT cpMqr, U AaTa Hadana ero

npuMeHeHnsa yctaHasnusatTca NMUO® no cornacosaHuio co C u He TpebyloT BHeceHus

COOTBETCTBYIOWMNX M3MEHEHMN B HacToswyl MetoauKy (yTBepXAEHUS HOBOMW peaakumu

MeToankn).

LieHa P Bbinycka O®3-MK onpeaensietca no AaHHbIM MOCKOBCKOW 6upXu, ecnum oHa
ABNSETCA AKTUBHbIM PbIHKOM B OTHOLWEHUW KOHKpeTHon O®3-TK, B nopsake, aHanorMyHom
yCTaHOB/IEHHOMY ANropuTtMoM 1 Ana pacyeTa UeHbl YpoBHSA 1.

Ecnun Ha paTy pac4yeTa LeHa P KOHKpeTHOro sbinycka O®3-MK He onpegeneHa (B T.4. NO NpuUynHe
Toro, 4to MockoBckas bupxxa He ABASeTCa B AaTy pacyeTa akKTUBHbLIM PbIHKOM AN BbiNycka), TO
Takon Bbinyck O®3-TK He BKAOYAETCHA B pacyeT cpMeyp-

lTpumeyaHne:

MNokasaTtenb Mg,z OTpaxaeT npeMuio CBbllle cTouMocTn doHaMpoBaHusa (No CTaBke
AeHexHoro pblHka - RUONIA), KOTOpyl MWHBECTOpbl 3aknagbiBaloT npu nokynke O®3.
TakuM o6pa3oM, pbIHOYHbIE OXWAAHUA MO CTOMMOCTU doHAMpOBaAHUA (MO MPOrHO3HOMY
3HayeHuto ctaBkn RUONIA) BO3MOXHO OonpeaenuTb Kak pasHuuy mexay 3HadyeHmem KB/ B
TOUKe, COOTBETCTBYHOLWEN CpeAHEeB3BELIEHHOMY CPOKY A0 MoraweHus paHHon O®3 wu
rnokasaresieM Mcyp.

Hanpumep, npu craBke 5-netHenn O®3 B pasmepe 8.57% wn 3HadyeHus M., B pa3Mmepe
0.52% pblHOYHbIE OXMAaHWMA NO cpeAHeMy 3HadeHuto ctaBku RUONIA B TeveHune 5 net
coctasaT 8.02%.
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MporHo3Hbie 3HAUYEHUS CTaBOK [EHEeXHOro pblHKAa «cpepHen>» cpoudHocTu (AnA
naaBaloWMX MPOLIEHTHbIX CTaBOK Ha CPOK NpeAoCTaBJ/IEHUA AEHEeXHbIX cpeacts oT 1
Mecsua A0 2 1eT BKJI0UYUTENIbHO)

K cTaBkaM AEeHEeXHOro pblHKa «CpeaHer» CPOYHOCTU OTHOCSATCH Creaylowune nnasatowme
MpoOUEeHTHble CTaBKW, eCM OHW TMpenycMOTpPeHbl YC/NOBMSMM  BbiyCKa OLEHWMBAeMoro
WHCTpYMeHTa:

» cTtaBka ROISfix co cpokamun 2 mecsaua, 3 mecsaua, 6 mecaues;

» cTaBka MosPrime Rate co cpokamu 2 Mecsua, 3 Mecsaua, 6 MecsueB;

» crtaBka Kb/l Ha cpok oT 1 mecsiua o 2 net (BKIIYNTENbHO).

Ecnn B KadecTBe nepeMeHHOro mnapaMeTpa npeaycMOTpeHa nJaBakowas MnpoueHTHas
CTaBka CpokoM OT 1 Mecsua A0 2 €T, TO NPOrHo3Hoe 3HadeHue Takoro napametpa (Rater)
paccuuTbiBaetca no cgopmyne (10) Kak MPOrHO3HOE 3HAYEHUE <«KOPOTKOM» CTaBKU AEHEXHOro
pblHKa Ha aHalM3npyeMoM Nnepumoae, YBENMYEHHOE Ha pasHuuy Mexay 6e3puckoson
AOXOAHOCTbIO «CpeflHEro» CpoKa U «KOPOTKON» 6e3pnCKOBON AOXOAHOCTbIO:

Ratep = (KB/lzo norawennn — SPMcor) + (KBAepousoers crascn — KB4 pews ), (10)
lpe:

KB cpounocts crasxu - 3HayeHuMe CrtaBkm KB B TO4YKe, COOTBETCTBYHOLLEN
CPOYHOCTM CTaBKM [EHEeXHOro pblHKa (HanpuMmep, ecnu
3HayeHWe CTaBKM KyrnoHa ornpegenseTcd KakK 3HayeHue
6ecKynoHHOIM A0XO0AHOCTM rocbymar Ha cpok 24 Mecsiua, TO
Kb ans 2-x net; ecnn kK MosPrime6M - 1o KB ana 6
MecsiLeB);

KB sens - 3HaveHue CtaBkm KB/[] B Touke, COOTBETCTBYIOLEN CPOKY B
0.0027 ropa.

lpumeyaHmne:

Mpu onpeaeneHnn 3HaveHUs KB ounocrs crasku TOHYKA, COOTBETCTBYIOLLAS CPOYHOCTU

nepemMeHHOro napaMeTpa nJaBatowel TMpoLUeHTHOM CTaBKKW, onpeaensieTca B

rnopsiake, yCTaHOB/IEHHOM M.2.

MporHo3Hble 3HAYEeHUA «AJSIMHHbIX>» CTaBOK pblHKaA Kanutana (AN nJjasalowmx
MPOLIEHTHbIX CTAaBOK Ha CPOK NnpeaocTaB/ieHUs AeHEeXHbIX CPEeACTB CBbille 2 neT).

K «O/IMHHBLIM» CTaBKaM pblHKa KanuTasia OTHOCATCA c/iefylolme raasatowme rnpoueHTHble
CTaBKW, €C/In OHU NpefyCMOTPEHbl YC/I0BUSAMU BblMyCKa OLLEHMBAEMOIro MHCTPYMEHTA:

scTaBka KB/] Ha CpoK CBblLlle 2 NET;

=JOXOAHOCTb K MorateHuto Bbinycka OP3.

Ecnun B KayecTtBe nepeMeHHOro napaMeTpa UCMosib3yeTcsa nsjasarowas npoueHTHasa CTaBka
CPOKOM OT 2-X fleT, TO NPOrHO3Hoe 3HauyeHue Takoro napameTpa (Rate;) NpUHMMaeETCA paBHbIM
3HayeHuto CtaBku KB/l B TOUKe, COOTBETCTBYIOLLEN CPOYHOCTM TaKOW nsaBaroLLlen NpOLEHTHOWN
cTaBkn (HanpuMep, ecnm 3HavyeHue CTaBKW KYrMOHa onpenenseTrcs Kak 3HadeHne 6ecKyrnoHHOWN
AoxoaHocTtu rocbymar Ha cpok 5 net, To CtaBka KB/[] paccunTbiBaeTca An4 cpoka B 5 ner).
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lpumeyaHne:

Ecnn B kauecTtBe nmepeMeHHOro napamMeTrpa WMCNOoJsb3yeTcs MnjaBakowas npoueHTHas CTaBka
3aMMCTBOBaHUS Ha pblHKe Kanutana («4JMHHas» CTaBKa), TO PbIHOYHbIN PUCK U3MEHEHUs
MPOLEHTHON CTAaBKM MO MHCTPYMEHTY OTCYTCTBYeT (MPUCYTCTBYET TOJNIbKO PUCK M3MEHEHMUS
KPEeANTHOro crnpena) n BO3MOXHO NMPUMEHEHNE NMOCTPOEHMS NPOrHO3HbIX AEHEXHbIX MOTOKOB
MU UX OUCKOHTUPOBAHMSA UCXOAS U3 TEKYLLUX MPOLEHTHbLIX CTAaBOK MO MHCTPYMEHTaM.

MporHo3Hbie 3HA4YeHUSs TMNpPoUYUX MNEepeMeHHbIX napamMmeTrpoB (NMOMMMO CTaBOK
AEGHEeXXHOro pbiHKa).

Mpu oTcyTCcTBUM HabnoaaeMbiX AaHHbIX O MPOFHO3HbIX 3HAYEHUSAX MEePEMEHHbIX NapaMeTpoB
(HanpumMep, pocT BBIM) ncnonb3yeTcs aKCNepTHbIN NPOrHO3 O BYAYLUMX 3HAYEHUSX MEPEMEHHOr0
napameTtpa (EIU, KOHCeHCyCc nporHo3 aHanmTukoB Bloomberg, M3P wnn ppyrme poctynHble
MpPOrHo3bl).

1.3.0npepeneHme CTaBKM ANCKOHTUPOBaHUSA
CraBka AWCKOHTUPOBaHUA 6yaylwnx AeHeXHbiX MNOTOKOB onpeaensetrcs ANns A0AroBow
LeHHoM ByMarn Ha Kaxayl gaTy pacyeta cnpaBeanvBom CTOMMOCTM.

CraBka AMCKOHTUpPOBaHMA NpuHUMaeTcs paBHon CtaBke KB/l B TO4YKe, COOTBETCTBYHOLLEWN
CpeAHEB3BELIEHHOMY CpPOKY A0 noraweHumss / odepTbl UEeHHOM O6ymaru, yBEeNMUYEHHOW Ha
COOTBETCTBYOLEe 3HAaUEeHNe KpeanTHOro crnpeaa:

"B pacyeTe CTaBKN AMCKOHTMPOBAHUS MOryT 6biTb NCNOSIb30BaHbI:

o 3KCrepTHOE 3HayeHue KpeauTHOro cnpeaa

o MeAMaHHOe 3HayeHuve u3 AuanasoHa KpeauTHbIX CnpeaoB, onpeaefnieHHoe Ans
PENTUHIOBOM FPynMbl A40ArOBOM LEeHHON 6yMarn B COOTBETCTBUU C lNMpunoxeHnem B
- eCNiM He 3a4aHO IKCMepTHOM 3HayeHne KpeauTHOro crpepa (3a WMCKAKYEHUeM
OOMFOBbIX WHCTPYMEHTOB, OTHECEeHHbIX K IV penTUHroson rpynne, MeamaHHoe
3Ha4yeHMe KpeaAUTHOro cnpega Ans KoTopbiX onpeaenserca B ocoboM nopsaake).

o [na rocyaapCTBEHHbIX LeHHbIX byMar (Tonbko Ans deaepanbHbIX LeHHbIX 6yMmar)
MeaMaHHOoEe 3Ha4YeHne KpeanTHOro crnpeaa npuHuUMaeTcs pasHbiM 0.

lpumedvaHune:

Ecnn 3HadeHue KpeaMTHOro crnipeja yCTaHaBAMBaeTCs ucxoas M3 HabniogaembliX AaHHbIX (B
TOM 4YMCNe Ha OCHOBE KpeAWTHOro crnpeja no aHalOrM4YHbIM BbINyCKaM AaHHOMO0 3MUTEHTA,
MeAMaHHOro 3HadeHus crnpega PEeMTUHIoBOM  TpynMnbl, CKOPPEKTUPOBAHHOIO  Ha
NnpeMunio/ANCKOHT 3@ ocobble yCnoBmMsa Ha OCHOBe HabngaeMbliX AaHHbIX), pacyeTHas ueHa
ueHHon 6ymarm MoxeT 6bITb KnaccuduuumposaHa B ypoBeHb 2. B ocTanbHbIX ciay4dasx
pacyeTHas UeHa ueHHon 6ymMarn knaccuduunpyeTcs B YpoBeHb 3.

112



NMPUNOXEHWUE N9B.
PEMJTAMEHT PACHETA KPEAUTHOIO CNPEAA ANA AONTroBbiX UHCTPYMEHTOB

B CcOOTBETCTBMM C HACTOSWMM periaMeHTOM KpeauTHbIM crnpej paccynTbiBaeTcs Ans
(fanee nMeHyeTCsa A0/ITOBON MHCTPYMEHT):

*  JONroBOM UeHHOM 6ymary, HOMWHMPOBaAHHOMW B pybnsax (3a WCKAKYEHMEM
rocyAapCTBEHHbIX LeHHbIX 6ymar PO);

Ons uenem pacueTa KpeauTHOro cnpeaa OCYLLEeCTBSIeTCS cnepywouas

rnocnefoBaTeNIbHOCTb AEACTBUIA B OTHOLWIEHUWN AOITOBOM LEeHHON Bymaru:

* B 3aBMCMMOCTM OT HaJMuusa WKW OTCYTCTBUS KPEAWUTHOro perTuHra y Bbinycka?® (a B
€ro OTCYTCTBMM Yy 3SMUTEHTa WM NopyuuTens) A[OAroBonm ueHHon 6Gymarm,
onpeaenseTcs NpUMHAANEeXHOCTb LEeHHOW 6yMarnm K OoAHOM M3 4YeTblpex PEenTUHIOBbIX
rpynn, NnpeaycMoOTpeHHbIX AaHHbIM PernameHToM;

*  MWHMMaNbHOE, MaKCUMasIbHOE N MeAMaHHOe 3HAUYEeHUS KpeauTHbIX CNpeaoB A/ A0roBOM
ueHHon 6yMarm mnpuMHMMAlOTCA PpaBHbIMM COOTBETCTBYHOWMM 3HAYEHUSAM KpeaUTHbIX
CnpenoB, pacCUYMTAHHbLIM AN PENTUHIOBOW TPynmbl, K KOTOPOW OTHECeHa ueHHas bymara
(3@ UCKTIOYEHNEM LEHHbIX byMmar, OTHeceHHbIX K IV pelTuUHroBow rpynne, ANns KOTOPbIX
KpeauTHbIN crpes onpenensetcs B 0coboM nopsake, nNpefyCMOTPEHHOM HAaCTOSALWMM
PernameHTOM).

Onsa cybopaAMHMPOBaHHbIX A0Nr0BbIX MHCTPYMEHTOB (obnunraumii KpeamTHbIX OpraHu3auumi

B C/lydae OTCYTCTBMS peWTMHra BbiMyCKa WM AEn0o3MTOB) yCTaHaBAMBAETCs AOMOSHUTEsbHas
npeMns 3a CcybopaAMHUPOBAHHOCTb, Ha KOTOPYK YBE/JMYMBAKOTCS pacyeTHble BeSIMYMHDI
MWHMMasNbHOrO, MAKCUMMasbHOr0 WM MeAMAHHOro 3HauYeHW KpeauTHbIX CrnpeaoB B Chay4dasix,
npeaycMOTPEHHbIX HacToswmm MpunoxeHnem. MNpemMuns 3a cybopanHMpoBaHHOCTb onpeaenseTcs C
y4yeToM AOCTYMNHOM PbIHOYHOM MHOpMaLMK O cnpedax 3a cybopaMHMPOBAHHOCTb COMOCTABUMbIX
BbIMYCKOB WUN 3SMUTEHTOB.

1. PelTuMHroBblie rpynnbl
Onsa uenein onpegeneHns KpeauTHOro crpeja BBOAATCS CledylowmMe penTUHroBble
rpynnbl:

PeituHrosass rpynna I - HauBbICWIMA YPOBEHb KPeAUTOCNMOCOBHOCTU U CTeneHb
HaeXHOCTU MO CpaBHEHUK C APYrMMM SMUTEHTaMU, BblNyCKaMW UEHHbIX 6yMar wnu
dunHaHCcoBbIMM o0b6a3aTenbCcTBaMuW. B yKasaHHYO PpeWTUHIOBYIO rpynny BKOYalTCs
[ONroBble NHCTPYMEHTbI C PENTUHIOM OT BBB- (no wkane S&P).

PevituHrosass rpynna II - BbICOKMIA YypOBeHb KpPeAUTOCMOCOOHOCTW, Mpu 3TOM
NPUCYTCTBYET HEKOTOpPAs YyBCTBUTENIbHOCTb K BO3AENCTBUIO HEGNaronpmuaTHbIX NepemMeH B
KoMMep4yecknX, (UHAHCOBbIX W 3KOHOMUYECKUX YCI0BUAX. B yKazaHHYH PENTUHIOBYIO
rpynny BK/OYaKTCSA AOArOBble MHCTPYMEHTbl C pernTuHrom oT BB- go BB+ (no wkane
S&P).

29 cnonb3yeTcs KpeaAUTHbIA PEUTUHT MO LIKaJe PEATMHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN BanioTe
OCHOBHOIO gosra
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PentnHrosas rpynna III - yMepeHHbIn YypOBEHb KpeauMTOCNOCOO6HOCTM, MpU 3STOM

NPUCYTCTBYET BbICOKAs YyBCTBUTENbHOCTb K BO34AENCTBUIO HebnaronpuaTHbIX NepeMeH B

KOMMep4yecknX, (UHAHCOBbIX M 3KOHOMUYECKUX YCIO0BUSAX. B yKazaHHYH PENTUMHIOBYIO

rpynny BKJKOYAKOTCS AOJSIFOBble MHCTPYMEHTbI C PEATUHIOM OT B- ao B+ (no wkane S&P).

PeiitnHroBsana rpynna IV. B ykasaHHYIO PENTMHIOBYI Fpynny BKAOYAOTCA AOJroBble

WHCTPYMEHTbI:

» 6e3 penTnHra, NpUCBOEHHOr0 PENTUHIOBbIMM areHTCTBaMn, yKasaHHbiMM B Tabnuue 1,
nnm

* C penTUHroMm Hmxe B- (no wkane S&P), NpUCBOEHHbLIM PENTMHIOBbLIM AreHTCTBOM,
yKa3aHHbIM B Tabnuue 1.

PeliTMHroBble rpynmnbl MOryT 6bITb NEPECMOTPEHbI MPW BbINO/IHEHNM OAHOIO U3 CneayLwmx

YCIIOBUIA:

*BHECEHME N3MEHEHWI B METOAMKY pacyeTa M CoCTaB MHAEKCOB MOCKOBCKOM 6Upxu;

"M3MEHEHNE CYBEPEHHOro penTtuHra PO areHtctBamm S&P, Moody's, Fitch;

*"MpoYne M3MEHEHUS Ha PblHKE, MPU3HAHHbIE CYLLEeCTBEHHbIMW ANS uenen onpeaeseHus

pPEUTUHIOBbLIX Fpynm.

MpoBepka ycnoBuin oss nepecMoTpa PENTUHIOBLIX Py NPOBOAUTCS €XeKBapTasibHO.

2. Mopspok onpeaenieHUs NPUHAAIE)KHOCTU [OJIFOBOro UHCTPYMEHTA K peMTUHIOBOM

rpynne
OnpegeneHne NpUHAANEXHOCTM [ONIFOBOr0O  MHCTPYMEHTAa K PEUTUMHIOBOM rpynne
BbINOJSIHAETCHS Ha OCHOBaHWM [AaHHbIX BeAYyLWWMX PENTUHIOBbIX areHTCTB B COOTBETCTBMM C
Tabnuuen 1.
Ta6nuua 1. ConocraBneHMne WKaJl pPEMTUHIOBbIX areHTCTB
Moody s S&P Fitch .
AKPA kcnepT v v v PentuHrosa
PA exxayHapoaH exxayHapoaH eXxxayHapoaH 5 rpynna
as wkKana as wkKana as wkana
Baal BBB+ BBB+
PeiATnHroBa
AAA(RU) ruAAA Baa2 BBB BBB
A rpynnal
Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU) .
PentuHrosa
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) ruBBB B1 B+ B+ PenTunrosa
BBB-(RU) fa rpynna
BB+(RU) ruBBB-, B2 B B III
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Moody s S&P Fitch .
AKPA kcnepT v v v PenTtnHrosa
PA exxayHapoagH exxayHapoagH eXxxayHapoaH 5 rpynna
aa wkana aa wkana aa wkana
ruBB+
BB(RU) ruBB B3 B- B-
L o PeATnHroBa
Bonee HU3KNIA PENTUHT / PEATUHI OTCYTCTBYET
A rpynna IV

Mpn HanuumMmM y AONTOBOW LEHHOW byMaru, ee sMUTEHTa WAW MOPYUMTENS HECKOSbKUX
PENTUHIOB, BblbMpaeTcs HamboNbLIMI M3 UMEKWMXCA aKTyalbHbIX KPEeAWUTHbIX PEUTUHIOB, C
YUYETOM CcneaytoLlero:

*  [pM HaIU4YMKM pPENTUMHra BbiNyCKa WCNOMb3yeTcss HanmbonblWMA U3  aKTyasbHbIX
KpPeAUTHbIX PENTUHIOB  BblMNyCKa, MPUCBOEHHbIX Pas3fIM4YHbIMU  PENTUHIOBLIMU
areHTCTBaMu;

* B OTCYTCTBUM pPEWTUHra BbIMyCKa, MNPUCBOEHHOIrO0 XOTS 6bl OAHWM PENTUHIOBbIM
areHTCTBOM, MpM HaINUMM pEeUTUHIA SMUTEHTa LUeHHOW 6yMarm MuCnosb3yeTcs
HanbonbWNI N3  aKTyasnbHbIX KPEeAUTHbIX PEUTUHIOB 3SMUTEHTa, MPUCBOEHHbIX
pa3nn4HbIMU peVITVIHFOBbIMVI areHTCcrBamu,

= B OTCYTCTBUU peVITMHFa BbiMyCKa W 3MWUTEHTA, NPUCBOEHHOIo XOTHA 6bl OoOAHVNM
PENTUHIOBbLIM areHTCTBOM, MNpPWU HaIW4YUU pENTUHra nopyynTenss UeHHon 6ymarm
NCNONb3YEeTC HauboNblWMA M3 aKTyallbHbIX KPEAUTHbIX PENTUHIOB MNOpyYMTens,
NMPUCBOEHHbIX PasfIMYHbIMW PENTUHIOBLIMW @areHTCTBaMu.

3. OcobeHHOCTU onpepesieHus KpeautHbix cnpepoB ans I, II, III peMATUHrOBbIX
rpynn

KpeauTHbit cnipea ansa pentuHrosbix rpynn I, II, III paccumTbiBaeTcs Ha Kaxayk anarty
onpeaeneHnsa crnpaBeasiMBoin CTOMMOCTU AONTOBOro MHCTPYMeEHTa.

Mpu BbluMcneHmn kpeautHoro cnpepa I, II, III penTUHroBbIX rpynmn MCNONb3YyeTcs
MeaMaHHOe 3HadeHue KpeauTHOro cnpega 3a nocneaHuve 20 TOproBbiX AHEW (<= paaThbl
onpefeneHus cnpasensiMBon CTOMMOCTU).

Ona pacyeta MeaMaHHOro 3HadeHus kpeautHoro cnpega I, II, III peATWUHrosbIX rpynn
MCNOMb3YHOTCA 3HAYEeHNS AOXOAHOCTU cneayowmx 06amraumoHHbIX MHAEKCOB MOCKOBCKOM BUpxu,
pacKpbliBaeMbIiX MO UTOFAM KaXK4oro TOProBoro AHs Ha cante MOCKOBCKOWN BUPXU:

a. NHaekc kopnopaTuBHbIX obnuraunii (> 1 roga, penTuHr = BBB-)
Tukep:RUCBITRBBB
OnucaHue nHgekca:https://www.moex.com/ru/index/RUCBITRBBB
ApxuB 3HauyeHui: https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. NHaoekc kopropaTuBHbIX obnuraunii (> 1 roga, BB- < pentnHr < BBB-)
Tukep:RUCBITRBB
OnucaHue nHgekca:https://www.moex.com/ru/index/RUCBITRBB
ApxuB 3Ha4yeHui: https://www.moex.com/ru/index/RUCBITRBB/archive
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C. NHpekc koprnopaTtuBHbIX obnurauymii (> 1 roga, B- < pentunHr < BB-)
Tukep:RUCBITRB
OnucaHue nHpekca:https://www.moex.com/ru/index/RUCBITRB
ApxuB 3HayeHum: https://www.moex.com/ru/index/RUCBITRB/archive/

Pacuet MeanaHHoro kpegmtHoro cnpega ansa I, II, III peATUHroBbIX Fpynn OCyLWeCTBASETCS
B criegyoweM nopsaake:
PeitTuHrosaga rpynna I

PaccuunTtbiBaeTCs KpeAuTHbIM cnped Serr 3@ Kaxabli n3 20 nocnegHnx TOProBbiX AHEN:

SPFI = (YRUCBITRBBB - KBARUCBITRBBB) X 100' (14)
roe:
Ser - 3HAYeHUs cnpega, pacCYnTaHHble B 6GA3NCHbIX MYyHKTaX;
YRUCBITRBEB - goxogHocTb mHaekca RUCBITRBBB, packpbiTtad MocKoBCKOM
bupxen;
KB/lRucBITREEE - 3Ha4yeHne CtaBkn KB/, B ToUke, COOTBETCTBYIOLWEN AOpaLMK

mHgekca RUCBITRBBB packpbiTon MockoBCKol 6upxen.

PaccuntbiBaeTca MeanaHHoe 3Ha4YeHne KpeauTHOro cnpeaa Sify 3a nocnegHune 20 ToprosbiX
AHen (MeanaHa M3 nNonNydYeHHoro psaa Seri).

Mpu pacyeTe MeANaHHOro 3HaYeHUs KPeAUTHOro crnpena Sgf; NPOMEXYTOUYHbIE OKPYr/ieHns
3HayeHnn Serr He npowussoaaTcs. lNonyyeHHoOe MeaMaHHOEe 3HayeHue KpeaAMTHOro crpena Spy
OKPYINeTca No npaBuiaM MaTeEMaTUYeCKOro OKPYr/eHWs A0 Uenoro 3HayeHus 6a3ucHbIX
NMYHKTOB.

PeiTnHrosas rpynna II

PaccunTtbiBaeTca KpeauTHbI criped Serix 3a KaXxabli n3 20 nocneaHmx TOProebiX AHEN:

Sern = (Yruceirres — KBZruceitres) X 100, (15)
lpe:
Sprin - 3HaYeHUsa cnpeaa, paccYnTaHHble B 6A3NUCHbIX NMYyHKTaX;
YRuCBITRBB - AoxoAaHocTb uHaekca RUCBITRBB, packpbitas MOCKOBCKOM
bupxen;
KBRrucBITRER - 3HayeHne CtaBkn KB/, B Touke, COOTBETCTBYOLWEN AOpaLMK

nHaekca RUCBITRBB packpbiTort MockOBCKOM Bupxei.

PaccuntbiBaeTca MeamaHHoOe 3HayeHuWe KpeauTHOro crpepa Spf; 3@ nocnegHue 20
TOProBbIX AHEN (MeamMaHa U3 NOIYYEHHOro psaa Serir).

Mpwn pacyeTe 3Ha4YeHUa MeaMaHHOro KpeauTHOro cnpeaa Spf; NPOMEXYTOUYHbIE OKPYTrAeHUs
3HayeHMn Serix He nNpousBoasaTcs. lNonydyeHHOe MeaMaHHOE 3HavyeHue KpeauTHOro crnipeda Spfy
OKpYrfAsieTcs no npasufiaM MaTeMaTUYeCcKOro OKpPYrieHWs A0 LUenoro 3HayeHus 6a3ucHbIX
NYHKTOB.

PehtnHrosas rpynna III
PaccunTtbiBaeTca KpeguTHbl criped Serw 3a Kaxabln U3 20 nocnegHnUX TOProBbiX AHEN:

SPFIII = (YRUCBITRB - KE’ARUCBITRB) X 100! (16)
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loe:

Serm - 3HaYeHUs cnpega, pacCYnTaHHble B 6BA3NCHbIX MYyHKTaX;

YrucBITRE - poxogHocTb mHAekca RUCBITRB, packpbitad MOCKOBCKOW
bupxen;

KB/rucBITRE - 3HayeHne CtaBkm KB/, B ToUKe, COOTBETCTBYIOLWEN AOpaLMN

mHgekca RUCBITRB packpbiTon MockoBCKOM bupxen.

PaccunTbiBaeTca MeAuMaHHOE 3HayeHue KpeauTHOro crnpega Sy 3a nocnegHue 20
TOProBbIX AHEN (MeaMaHa U3 NOAYYEHHOro psaa Serii).

Mpn pacyete 3HaA4YeHUs MEeAMAHHOro KpeauTHOro cnpeda Sify NPOMEXYTOYHble
OKpYr/1eHUs 3Ha4yeHun Seriir HE NPoOU3BOAATCA. [oslyyeHHOe MeAuaHHOe 3HavyeHue KpeauTHOro
cnpeaa SPy; OKpyrnsiercs no npaBuiaM MaTeEMATUUECKOro OKPYrfieHMs A0 Lenoro 3HadeHus
6a3MCHbIX MYHKTOB.

4. Oco6eHHOCTM onpeaeneHusa KpeauTHbIX cnpeaoB ana IV peiTUHroBom rpynnbi

C y4yeTOM HanuyMs B [AHHOW rpynne A[OMroBbIX WMHCTPYMEHTOB HU3KOr0 KpPeauTHOro
KayecTBa, B T.4. npennedonTHbIX, a TakKXe [AOAroBbIX WHCTPYMEHTOB YAOBIETBOPUTENILHOIO
KpeauTHOro Kadecrtsa, HO 6e3 penTuHra, MeauaHHbli KpeauUTHbIN cnpes Sity PaccymMTbiBaeTCs Ha
WHAWBMAYASIbHOW OCHOBE AJ151 KaXA0ro A0JIrOBOr0 MHCTPYMEHTa.

3HayeHne MeaMaHHOro KpeamMTHOro cnpeaa Ans A0AroBOro MHCTPYMeHTa, BKKYEHHOro B IV
PENTUHIOBYIO FPYMMNy, pacCYUTbIBAETCS Ha KaXKAyl AaTy onpeaeneHus cnpaBeanBoOin CTOMMOCTHU
OOSITOBOr0 MHCTPYMEHTA B C/ieaytowem nopsigke:

HEe pexe 4YeM Ha NOoCNeAHMA [eHb KaXAoro KeapTana Ans AO0JAroBOro WMHCTpyMeHTa

onpenenseTcs 3HadeHue KpeauTHOro crnpeja C NpMMEHeHMeM OAHOro M3 NepeyvYMCieHHbIX

HUxXe cnocobos (aanee — 3KCNEpPTHOE 3HaYeHue KpeauTHoro cnpeaa). O4HOBpeMeHHO Ans

OONrOBOr0 MHCTPYMEHTA OnpeaensieTcs BeMYMHa OTKIOHEHUS 3SKCMEepPTHOr0 3HaydeHus

KpeauTHOro crnpega oT 3HauYeHUs MeAMaHHOro KpeaMTHOro cnpepa, paccymrtaHHoro ans III

PENTUHIOBOM rpynnbl Ha 3Ty Xe AaTy (ASpin—iv));

MeAWaHHbIN KpeaAuTHbIA crnpen Sph, ANS AOMr0BOro MHCTPYMEHTa MNpPU3HAaeTCs paBHbIM (B

nopsake ybbiBaHUS npuopuTteTa):

=  3KCMEepTHOMY 3HauyeHWK KpeauTHOro cnpega, €cAnM OHO pacCyMTaHO Ha Aaarty
onpeaeneHns cnpasensiMBoil CTOMMOCTU AONTOBOr0 MHCTPYMEHTA;

*  3Ha4YeHU0 MeAMaHHOro KpeaAuTHOro cnpepa, paccumtaHHoMmy ans III pernTuHrosom
rpynnbl Ha AaTy OnpenesieHns crnpaBeanvBOM CTOMMOCTM AOATOBOrO WHCTPYMEHTa U
YBENIMYEHHOMY Ha BENWUUUHY ASEfq_py), PACCUMTaHHYlO Ha Havbosiee NO34HIOW AaTy
onpeaeneHns 3KCNepTHOro 3HadeHWs KpeauTHOro cnpega Ans8 AAHHOrO A0AroBoro
WHCTPYMEHTA;

*  3Ha4YeHU0 MeAMaHHOro KpeaAuTHOro cnpepa, paccumtaHHomy ans III peiTuHrosom
rpynnbl HA AaTy onpeAeneHns cnpaseasiBoi CTOMMOCTM AOAr0OBOro MHCTPYMeHTa, A0
Tex Nop, noka 3KCNepTHOoe 3HaYeHne KpeaMTHOro cnpeaa Ass A0JroBOro MHCTPyYMEHTa
He onpeaeneHo OAHMM U3 MepeYncsieHHbIX HUXe CnocoboB.
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B uensx HacTosilwero NyHKTa B pacyeTe 3Ha4YeHUsa MeaAuMaHHOro KpeauTHoro cnpepa ang III
PENTUHIOBOM TFpyMMnbl HE Y4YMUTbIBAETCA NpeMus 3a CybOpAMHMPOBAHHOCTb B Cliyvae, ecnum
OO/ITOBON MHCTPYMEHT saABnseTcs cybopanHMpOBaHHbBIM.

Mpn pacyeTe 3KCNEPTHOrO 3HA4YeHMsl KpPeaAUTHOro cnpeda MaKCMManbHO WCMNOJb3YHTCS
HabnogaemMble pblHOYHbIE AaHHble. Hu)Ke nNpuBeAeHbl BO3MOXHbIE METOAbl pacyeTa 3KCMepTHOro
3HaA4YeHUs KpeauTHOro crnpepa B nopsake ybbiBaHUS NpuvopuTeTa MO UCMNOJSIb30BAHUKO PbIHOYHbIX
OAHHbIX:

. Ecnn y sMmuteHTa umeroTcs B obpalleHun Apyrue BbiMyCKM AONTOBbIX LEHHbIX Bymar,

MO KOTOPbIM CYLLECTBYET aKTUBHbIN PbIHOK M MMEIOTCS AOCTYMHbIE LeHbl YPOBHA 1 nepapxum

cnpaBeasMBoOi CTOMMOCTM, TO MeAMaHHOEe 3HadYeHne KpeanTHOro cnpeia paccymTbiBaeTCcs No

dopmyne (17) kak cpegHee 3Ha4YeHMe OTKIOHEHU 3 PeKTUBHOM AOXOAHOCTU K MOraleHuto

(odbepTe) Takmx BbinyckoB oT CtaBkn KB/[ ana cpegHeB3BELLEHHOrO CpoKa A0 MoralleHus

(obepTbl) COOTBETCTBYHOLWENO BbiNyCKa.

Shhy = OKPYIJI CP3HAY(YTM; — KB/,),4) X 100, (17)
loe:

Shhy - MeAMaHHOe 3HadyeHue KpeauTHOro cnpeja, pacCyYuTaHHble B
6a3unCHbIX MyHKTax;

YTM; - addekTMBHaaA [OOXOAHOCTb K noraweHuto (odepte) no
CpeAHEeB3BELIEHHON UeHe /j-ro BbiMycKa AO0Nr0OBOM LIeHHOWN
bymarun, packpbiTasd MockoBckon 6upxen;

KB4, - 3HayeHuMe CtaBkum KB B TOYKe, COOTBETCTBYHOLLEN
CpeAHEB3BELIEHHOMY CPOKYy A0 noraweHus (odepTbl) J-ro
BblMyCKa AO/ITOBOM LEeHHOW ByMaru;

i - mnaeHTUduUKaTop BbIMyCcka AONIOBOM LEHHOW 6yMmaru
3MUTEHTA, OT/INYHOrO OT OLLEHMBAEMOIO.

. Ecnu BbINyCKy AOArOBOW LEHHOW ByMarm uiam 3MUTEHTY /NMOPYYUTENO 3TOro BbiMyCKa
NMPUCBOEH PENTUHI MeXAYHapOoAHbIM MAM HaUMOHaNbHbIM PEATUHIOBbLIM areHTCTBOM,
yKaszaHHbiIM B Tabnuue 1, TO MeaMaHHOe 3HayeHue KpeauTHOro cnpega
paccuuTbiBaeTcs no ¢opmyne (18) kak cpegHee 3HAYEHME OTKIOHEeHUN 3P EeKTUBHON
AO0X0AHOCTM K noraweHunto (odepTte) BbIMYCKOB AONTOBbIX LEHHbLIX ByMar Cc Takum xe
Wnn 6AN3KUM KpeaUTHbIM PEeNTUHIOM, PbIHOK MO KOTOPbIM MPU3HaeTCss aKTUBHbIM WU
nMelTcs Habnwgaemble PpblHOYHbIE UeHbl ypoBHA 1, oT CraBkm KB ans
CpeAHEeB3BELIEeHHOro cpoka A0 norawweHnsa (odepTbl) COOTBETCTBYHOLWENO BbiNycKa.
BAnM3KUM  KpeaUTHbIM pPEeNTUHIOM MNpPU3HAETCad KpPeaAWUTHbIN PEeNTUHI, KOTOpbIA
OTKJ/TIOHSIETCS OT KPEAUTHOro periTUHra asMMTEHTa/BbliNyCcKa/MopyyYnTENS NO BbIMYCKY Ha
+/- 0QHY KpeauTHYIO CTYMNeHb.

Sty = OKPYI/I( CP3HAY(YTM; — KB4, ), 4) X 100, (18)
rpe:
Shhv - MeAnaHHOe 3Ha4yeHue KpeauTHOro cnpena, paccyMTaHHbIe B

6a3unCHbIX MyHKTax;
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YTM,; - a3 dekTMBHas [AOXOAHOCTb K nmoraweHuto (odepte) no
CpenHeB3BELIEHHON LiEeHe j-ro BblilNyCKa [AOSIFOBON LIEHHOM
6ymarun, packpbiTass MOCKOBCKON HBupxeint;

Kb/ - 3HayeHuMe CtaBkm KB B TOUKE, COOTBETCTBYHOLLEN

CcpenHeB3BELEeHHOMY CpOKYy A0 noraweHuss / odepTtbl j-ro
BblMyCKa A40/ITOBOWM LleHHOW ByMaru;

Ji - MAeHTUdUKATOP BbiNyCKka AONroBOM UeHHOM 6ymaruy,
OT/INYHOTrO OT OUEHMBAEMOro, C TaKMM Xe Win O6N3KnM
KpeauTHbIM PENTUHIOM.

Mpu OTCYTCTBUM PpENTUHra BbiNyCKa [ONroBoW uUeHHoW 6ymarn, >sMuTeHTa /

nopyuduTensa 3TOro BbiyCKa, MPUCBOEHHOrO0 MeXAYHapOAHbIM WAW HauMOHaNbHbIM

PENTUHIOBbIM a@reHTCTBOM, YKasaHHbIM B Tabnuue 1, MeamaHHoe 3HadeHue

KpeauTHOro cnpefa paccymTbiBaeTcs:

o KakK OTKNOoHeHne >3(PbheKTUBHON AOXOAHOCTM K noraweHuto (odepTe) BbiMycka
OONroBOM UEHHOW 6yMarm aHanormyHoro KpeauTHOro KayecTBa, PbIHOK MO
KOTOPOMY MpM3HAEeTCs aKTUBHbIM M MMEITCSA PbIHOYHbIE LieHbl YPOBHSA 1 nepapxum
cnpaseanmeon crtommoctu, oT CrtaBku KB[ ans cpegHeB3BELWEHHOro Cpoka Ao
noraweHus (odepTbl) COOTBETCTBYHOLLErO BbiNyCKa.

AHanorMyHoe KpeauTHOE KayecTBO MOXET OnpeaensaTtbCd Ha OCHOBaHMMU
MPUCBOEHHOI0 KpPeaUTHOrO PpelTUMHra ucxoas W3 BHYTPEHHENW MeToAWnKM
onpeaeneHnsa BennynHbl KpeanTHOro pucka.

o KaK MeaMaHHoe 3HauvyeHue KpeauTHOro crnpega, paccumtaHHoro pana Il
PENTUHIOBOM rpynnbl, YBENMUYEHHOE Ha BEINYNHY AFD.

BenuunHa AFD exeroaHo onpefensieTcs Kak pasHuua Mexay cpegHuM 3HauYeHUeM
yacToTbl AedonTos3? BbiMYCKOB AO0/IOBbIX LIEHHbIX 6yMar poOCCUNCKMUX 3MUTEHTOB,
OTHECEHHbIX K perTuHroson rpynne IV, n cpeaHnM 3HavyeHMeM 4acToTbl AedoNnToB
BbIMYCKOB AOAMOBbIX LEHHbIX 6yMar pOCCMMCKUX 3SMUTEHTOB, OTHECEHHbIX K
pentnHrosomn rpynne III.

CpenHee 3HadeHWe 4acToTbl AedONTOB BbIMYCKOB AO0AM0OBbIX LUEHHbIX 6ymar,
OTHECEHHbIX K COOTBETCTBYKOLWEN PENTUHIOBOM T[pynne, onpegenserca no

dopmyne:

ISP
AFD = CP3HA L/(Z 1_> (19)
n

rae:

ISP - KOJINYECTBO pOCCVIl;iCKVIX SMUTEHTOB BbIMYCKOB A0JZITOBbIX LEHHbIX 6YMaF,
OTHECEHHbIX B COOTBETCTBMM C Tabnuuen 1 K COOTBeTCTBYI'OLU,er/‘I

30 OnpepeneHne 4actoTbl AedONTOB MNPOM3BOAMTCS HA OCHOBAHWMM MYBAWYHBLIX AOCTYMHbIX AAHHbIX MO
pedontam, nybnmMKyembliX Ha cavTe COOTBETCTBYIOLLEr0 areHTCTBa.

Oedont B oTHOWeEHMM xOTA 6bl OAHOro obsasaTenbCTBa, MPeAyCMOTPEHHOro XoTd 6bl OAHUM BbIMyCKOM
[ONroBbIX LEeHHbIX 6ymar aMuTeHTa, npeanonaraeT AedonT IMUTEHTA.
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PENTUHIOBOM  rpynne, gonyctuBwux gedont xota 6bl  ogHoro
obsizaTtenbcTBa, NPeaycMOTPEHHOro XoTs 6bl OAHWMM BbIMYCKOM AOJSITOBbIX
LEeHHbIX ©6ymar B TeyeHme cCooTBeTCTBYylWwero nepuoda (ropa)
HabnoaeHuns;

IS - KOJIMYECTBO POCCUMNCKMX SMUTEHTOB BbIMYCKOB AOJIFOBbIX LEHHbIX byMar,
OTHECEHHbIX B COOTBEeTCTBMM C Tabnumueir 1 K COOTBETCTBYHOLLEN
PENTUHIOBOW rpynne;

n - nopsakoBblA HoMep nepuoga (roga) HabnwogeHuns, nNpuHaanexawmi
MHOXecTBy N;
N - KO/INYEeCTBO NepnoaoB HabnwaeHus, ner.

PesynbTaT pacyeta FD okpyrnserca no npaBunaM MaTteMaTUUYECKOro OKpyrieHusa oo
LLENIOro 3Ha4yeHum4.

5. Mopsapok onpeaeneHna anana3soHa KPeAUTHbIX CNpeaoB ANA PEATUHIOBbIX rpynn
Bbibop Agmana3oHa AMana3oHOB KpeaUTHbIX CrpeaoB Ans penTuHrosbix rpynn I, II, III

OCHOBbIBA€TCAd Ha cneayrLlemMm:

MeaMaHHoe  3HayeHue KpeanTHOro cnpega onpeaenseTcs B nopsiake,
npeaycMOTPEHHOM HaCTOSAWMM PernaMeHToM;

HWXHAS rpaHuua ansa I-on penTUMHroBoW rpynnbl NpuHMMaeTca paBHou 0, Tak Kak
AOX0AHOCTb obnuraumi I-om penTUHroBOW rpynnbl HE AO/MKHA OblTb HUXE CpeaHen
AOXOAHOCTU rocyaapcTBeHHbIX bymar;

HUXHAS rpaHuvua ans  II-om  pernTUHroBon rpynnbl  yCTaHaB/MBAETCs paBHOM
MeaMaHHOMY 3HauyeHWuto I-oM peMTUHroBOM rpynnbl, TaKk Kak AOXOAHOCTb obnuraumi
II-ol peNnTUHIOBOM rpynnbl He A0/XHA 6bITb HMXE cpeaHen A0X0AHOCTM obnuraumi I-
Ol pENTUHIOBOWN rpynmnbl;

HUXHAS rpaHuua ans  Ill-ed penTUMHroBOW rpynnbl  yCTaHaBNMBAETCS paBHOM
MeANaHHOMY 3HauyeHuto II-oM penmTUHIOBOM Irpynmnbl, Tak KaK AOXOAHOCTb o6nurauymi
III-eli peNnTUHIOBOM rpynnbl He AOJ/KHa ObiTb HUMXE cpeAHel A0XOAHOCTM obnurauymi
II-on penTUHroBOM rpynmnobl;

BEPXHAS rpaHMua PenTUHrOBOW rpynmnbl yCTaHaBAMBaeTCcd TakuMm obpasoM, 4Tobbl
AVanasoH MeXAay HWXHEW rpaHuuen u MmeamaHon 6bin paBeH AuanasoHy Mexay
MEeANaHOW U BEPXHEN rpaHULEN PENTUHIOBOM Fpynnbl.

PacueT AnanasoHa KpeaAuTHbIX cnpefoB (MWHMManbHOrO 3Ha4YeHus KpeauTHOro crnpeja -
Min(a), MakcMManbHOro 3HayeHWa KpeauTHOro cnpega - Max (B)) sbinonHsaetrca ana I, II, III

PENTUHIOBOM IPYMMbl UCXOAS M3 3HAYEHUI MeAMaHHbIX KpeaUTHbIX CNpefoB COOTBETCTBYHOLLEN

PENTUHIOBOM FPynnbl B COOTBETCTBUM C Tabnuuen 2 ¢ yyetoMm npemmm 3a cybopamMHMPOBAHHOCTb

(ecnu NpMMEHMMO K aHaNM3UPYEMOMY UHCTPYMEHTY).

NTorosble AManasoHbl KpeauTHbIX CNpeaoB npuBeaeHsbl B Tabnuue 2.

PacueT AnanasoHa KpeanTHbIX cripefoB ans IV peiTUHroBol rpynnbl HE BbIMOJHSETCS.
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Tabnuua 2. lmana3oH KpeanuTHbIX CNpeaAoB PeUTUHIOBbIX Fpynmn.

Jnana3oH KpeaAnTHbIX cnpeaoB
Min (a) MegunaHa Max (B)
PeinTnHrosas rpynna I

0 + npemus Spti + npemus 2 X S + npemus

PeintnHroesas rpynna II

Sptp + Npemuns Sptip + npemus (2 X Spty — Spt) + npemus

PeintnHrosas rpynna III

Spti + Npemus Sptin + npemus (2 X Sptip — Sph) + npemus
lpumeyaHune:

B Tabnuue 2 3HayeHWe nokasaTtens «npemMus» NPUHUMAETCA PaBHbIM 3HAYEHUI0 NMpeMnKn 3a
CybopaAVMHUPOBAHHOCTE AN CybOpAVMHUPOBAHHbLIX AENO3UTOB U CybOopAVMHMPOBAHHbIX
obnuraunin KpeauTHbIX OpraHm3auuin B criydae OTCYTCTBUS perWTUHra BbiNycka, U paBHbiM O
B OCTasIbHbIX Cly4Yasx.

121



MPUNOXEHMUE 25. KOPMOPATUBHbIE AENCTBUA NO AONEBbIM
AKTUBAM MHOCTPAHHbIX SMUTEHTOB

Buabl aktuBoB

Jebutopckas 3a40/1)KEHHOCTb MHOCTPAHHbIX SMUTEHTOB MO Nepegaye
AONEBbIX aKTUBOB W/WUN AEHEXHbIX CPEACTB, B pe3yfibTaTte
KOpNopaTUBHbIX AENCTBUMN

Kputepnn e DKC-AMBUAEHAHasN aaTa, yKa3aHHas B coobuieHnm oT
NMpuU3HaHNA BbllWeCTosWero Mecta XpaHeHUs O KOpnopaTUBHOM AenCTBuUMn
WHOCTPAHHOIr0 3MUTEHTA;
e [lpu oTcytcTBUM MHDOpMauum 06 3KC-AMBUAEHAHOM AaTe - paaTa
durKcaumm peecTtpa BAagenbLeB LUeHHbIX bymar;
e pwn oTCcyTCTBMM MHGOPMaALUMM O KOPMNoOpaTUBHOM AENCTBUMKM OT
BblLWECTOSLWero Mecta XpaHeH1s — gata 3a4uMcneHus ueHHbix 6ymar
WIN  OEeHEeXHbIX CpeacTB, MNpaBO Ha MoAyyeHue  KOTOpbIX
npeaocTaBasieT KOpNopaTMBHOE AENCTBME IMUTEHTA.
Kputepun e [laTa 3aumciieHns LeHHbIX ByMar nnm AeHeXxHbIX CpeacTB, NpaBo Ha
npekpawjeHms nonydyeHme KOTOPbIX MpeaocTaBnsieT KopnopaTMBHOE JAeilcTBue
NMpU3HaHNSA 3MUTEHTA.
Kpnrepun M | B oTcyTCcTBME NpU3HaKoB obecueHeHns:
CPOKM e B TeyeHMe BCEro CpoKa, YCTaHOBMEHHOro 3MUTEHTOB A4
KBanngunkaumn noayyYyeHns AONEBbIX aKTUBOB W/WUAWN AEHEeXHbIX CpeacTs, ecnn
AebnTopckoi Takoh CpoK He npesBblwaer 45 pabounx pgHen. Ecnu
3a[0J1>KeHHOCT YCTaHOBJIEHHbIV CPOK BbiNNaThl AoXoAa npesbliwaeT 45 pabounx
n Kak AHen, To aebutopckasl 3a40/IKEHHOCTb MO BbiNJaTe Aoxoaa He
onepaynoHHO# MOXeT 6bITb KBanuduumnpoBaHa onepaunoHHOMN.
CnpasegnnBas | OueHka cnpaBeasMBoi CTOMMOCTM AebUTOPCKON 3a40/IKEHHOCTM No
CTOMMOCTb LeHHbIM 6yMaramMm wW/wanm [eHeXHbIM CcpeacTBaM, OXWAAeMbIM K

NONYy4YEHNKO B PpeE3y/ibTaTE KOPMNOPATUBHbIX OENCTBUN MHOCTPAHHbIX
SMUTEHTOB, onpeaensaeTca B clieayrueMm nopdaake:

1) B HOMMHaNbHOMN CyMMe 3a40/DKEHHOCTb B C/y4dae kBanudukaumm
3a40/1KEHHOCTU KaK onepaunoHHOMN.

Ana npaB Tpe6oBaHMW NO UeHHbIM 6yMaram,
cnepyouwein nHpopMmayuu:

° Konn4yectBa LUEHHbIX 6ymar, ABAAKOLWNXCA 6a30BbIM AKTUBOM

KOpNopaTUBHOIO AENCTBUS, YUYTEHHbIX Ha cyeTe geno MU Ha

uncxoaa wm3

3KC-AMBUAEHAHYIO AaTy, C YYETOM [JIaHOBOro ABUXEHUS
LeHHbIXx 6ymar po patel @uKcaumu peecTpa Bagenbues
BK/TIOUNTENBHO;

e KO3 PULUMEHTa KOHBEPTALIUN;

e CNpaBeAnMBOM CTOMMOCTM  UeHHbIX 6yMmar, noanexawmx
3aYNCNIEHUIO MO pe3ysbTaTaM KoOpNopaTUBHOINO AENCTBUSA,

onpeneneHHom B cooTBeTCTBUM [IpuaoxeHuem 3.

Ana npaB Tpe6oBaHMA NO AEeHEXHbIM cCpeAcCTBaM, Ucxoas U3
cnepyouwen nHpopmaymu:
e KONM4YecTBa LEHHbIX bHymar, sasnsawwuxca 6a30BbiIM aKTUBOM
KOpNOpaTUBHOIrO AENCTBUSl, yYTEHHbIX Ha cdeTe geno MU® Ha
KC-AnmBnaeHaAHyro Aaty, C Y4eToM TM1aHOBOro ABUXEHUA

LeHHbIX 6ymar pago pgatel @uKcauMum peecTpa BnagenbLeB
BKTIOUYNTENBHO;
e [IEHEXHOW KOMMeHcauunum Ha 04HY LEHHYIO bymary,
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YCTaHOBJ/IEHHYIO KOPMOPaTUBHbLIM AEMNCTBUEM SMUTEHTA.

2) Mo ncrevyeHum cpoka KBanudunkaumm aebutopckoi
3a40/KEHHOCTN KaK ornepaunoHHOW, cnpaBeasinBasl CTOMMOCTb
onpepenseTcs B COOTBETCTBUM C [IpunoxeHunem 6.

CI'IpaBe,DJ'IMBaﬂ CTOMMOCTb KOPPEKTUPYETCA B C/llyYae€e BO3HUKHOBEHUA

MHbIX CObbITUN, npuBOASAWMX K obecueHeHuo, B COOTBETCTBMM C
MpnnoxeHunem 6.

3a40/KEeHHOCTb cumTaeTca AedonTHOM

e eC/IN [AEeHEeXHble CcpeacTBa He MNOCTYNMWM Ha CYeT, OTKpbITbIN
ynpasnsiowern komnavum .Y. MA® - ¢ gaTbl, cneaylowen 3a gaTton,
YCTAQHOBNEHHON AN OKOHYaHus  KOpNOpaTUBHOIMO  AEencTBus
SMUTEHTa;

e B cnyyae oduumanbHoro onybnumkosaHma  coobueHns o
6aHKpOTCTBE B OTHOLWEHUN 3MUTEHTa (nnua, 0683aHHOro No LEeHHOM

bymare) - ¢ gatbl oduumManbHOro onybsMKoBaHUS  TaKoro
coobueHuns.

Cnuncok obwmnx cobbiTnii, npuBoasaWwMX K obecueHeHUo, yKasaH B
Mpunoxenun 6.
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NMPUJTOXEHWNE 26. OCOBbIE METO/lbl OLULEHKWN, MPUMEHSAEMBbLIE B
NEPNOA KPU3NCHOW CUTYALUN HA DUHAHCOBOM PbIHKE

HacToswume noaxoabl M YyTOYHEHUS K MeToAaM OLEHKM akKTMBOB M 06s3aTenbCcTB
ABNAIOTCA o06s3aTefibHbIM  AOMOSIHEHMEM K CTaHAApTHbIM MeToAaM, YKa3aHHbIM B
HacTosawwux [pasunax onpeaenenHna CYHA TINO n npuMeHAOTCA B nNepuos C AaThl
BK/IOUEHMA HacToswero npunoxeHus B [Mpasuna onpegenenma CYHA MU pgo ero

NCKN4YeHns (MOSIHOCTbIO MK B YacTu).

1. MpuMmeHeHne peMTUHIOB MEeXAYHAaPOAHbIX PEMTUHIOBbIX areHTCTB.

1.1. CHumxeHme (0OT3bIB) PpeENTUHra KpeauTocrnocobHOCTU, MPUCBOEHHOIrO
WHOCTPaHHbIMW pernTUHIroBbIMM areHTcTBaMm Standard & Poor’s, Fitch Ratings u Moody’s
Investors Service (panee - WHOCTPaHHble PEUTUHIOBblE areHTCTBa) POCCUMNCKUM
KpeauTHbIM OpraHmM3auusaM, MHbIM POCCUIACKMM OpraHmM3aumsaM, a Takxke nx cneumasnbHbiM
topuandeckuMm numuam (SPV) u aoyepHMM KOMMAHUSAM M3 MHOCTPAHHbIX HOPUCANKLURA,
Poccuinckon ®depepaummn, cybbektam Poccunckon depepaunn, MyHUULMUNANbHbIM
obpazoBaHuam nocne 01 deBpansa 2022 roga, He SBMSETCS NPU3HAKOM obecueHeHus
AN POCCUNCKUX KOHTPareHToB.

1.2. OnpeaneneHue BeposiTHocTn gedonta (PD) no obsa3atenscream B pybnsax u
WHOCTPaHHOM BanTe 4yepe3 PEeUTUHIN, MNPUCBOEHHblE WMHOCTPAHHbLIMU PENTUHIOBbLIMU
areHTCTBaMM pPOCCUWNCKUM KOMMAHUAM, B T.4. UX CneumasnbHbIM HOpUANYECKUM NuuaM
(SPV), HeuenecoobpasHo.

HanuumMe y pOCCUMNCKOro KOHTpareHTa penTUHra MHOCTPAHHOINO0 pPeNTUHIoBOro
areHTCTBa He NMPMHMMAETCs B pacyeT M pacCMaTPMBAETCS KakK OTCYTCTBME penTuHra. ansa
onpeaeneHns PD gonyCTMMO MCNOMb30BaTh Cneayrowme noaxoabl:

Ncnonb3oBaHMe  akTyanbHbIX 3HadeHMn PD  MHOCTpPAHHOrO  PEeUTUHIOBOro
areHTcTBa Moody’s u4epe3 COMNOCTaB/IEHWE PEUTUHIOB POCCUMCKUX PEUTUHIOBbLIX
areHTCTB.

B cnyyae Hannuus y KOHTpareHTa penTuHra ogHoro U3 poCCMMCKUX PENTUHIOBbIX
areHTCTB nNpuMeHsieTca 3HadeHne PD ot areHtctBa Moody’s 4epe3 conocTtaBfieHune
PENTUHIOB B COOTBETCTBUWU C [IpusioxeHnem 6. Npn 3TOM B C/lydae Hanmumst HECKONbKNX
PENTUHIOB, MNPUCBOEHHbIX Pa3HbIMU  POCCUUCKMMW  PEUTUHIOBbIMKU  areHTCTBaMu,
BblbMpaeTcs HaMMEHbLUMA PENTUHI W3 aKTyalbHbIX W COOTHOCUTCSA C PENTUHIOM

areHtcrtea Moody’s. B cnydae Heo6XxoaMMOCTM NpoBeCTM conocTtaBneHmne pentnHros OO0
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«HKP» n OO0 «HPA» c penTMHIroM areHTcTBa Moody’s conocrtaBneHme OCyLlecTBNSeTCs
yepes peuntnHrm AO «Dkcnept PA» ¢ wucnonb3oBaHveM Tabnnubl COMOCTaB/IEHUS
PENTUHIOBbIX LUKAN POCCUUCKUX KPEeAUTHbIX PEUTUHIOBbIX areHTCTB, YyKa3aHHOW B
NHdopMaUMOHHOM coobuieHmn BaHka Poccum ot 30.12.2021 <«WNHdopmaums o
COMOCTaB/IEHNN PENTUHIOBLIX LKA POCCUNCKNX KPeAUTHbIX PENTUHIOBbIX areHTCTB».

3HayeHne PD onpenensieTcs Ha OCHOBAHWM aKTyasibHbIX MY6AMYHbBIX AOCTYMHbIX
AAHHbIX MO BEPOATHOCTAM AedonTta penTUHroBoro areHTcrea Moody's, nybankyemoro Ha
canTe areHTCTBa B COCTaBe OT4yeTa MO eXerogHoMy MWCCNeAoBaHMIO KOPropaTUBHbIX
aedontoB (Annual default study) B Tabnuue «Average cumulative issuer-weighted
global default rates by alphanumeric rating» c¢ 1998 roaa. Bbibupaertcsa 3HaueHue PD
Ans cpoka 1 roa.

ONs  KpynHbIX KOHTPAreHTOB, HEe OTHOCSAWMXCA K nNpeanpusatMsaM  Manoro u
cpeaHero 6usHeca (Bblpyyka 4 mnpa py6. u 6onee B rog), B cny4dae OTCYTCTBUSA
penTUHra OAHOr0 U3 POCCUNCKUX PEUTUHIOBbIX areHTCTB MNpPUMEHSEeTCS CcpeaHas
BeposaATHOCTb Aedonta ansa Speculative Grade ot areHTctBa Moody’s Ha OCHOBaHWMU
aKTyasibHOro OoT4yeTa Mo exerogHoMy UcCcnefoBaHMIO KoprnopaTuBHbix gedontos (Annual
default study) ¢ npMeHeHMEM COOTBETCTBUSA YPOBHEN penTuHroB (Tabnnua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»).
Bbibupaetca 3HadeHue PD ansa cpoka 1 roga.

1.3. OnpegeneHve 3HadeHna LGD BO3MOXHO MO aKTyaslbHOMY OTYeTy
WHOCTPAHHOIo PEeNTUHIOBOro areHTctBa Moody’s 4epe3 conocTtaBneHue penTUHIOB
POCCUNCKNX PENTUHIOBbIX areHTCTB.

3HauveHne LGD onpeaensieTcd Ha OCHOBAHUM aKTyanbHbIX NYO6ANMYHBIX AOCTYMHbIX
AAaHHbIX U3 OT4YeTa PEUTUHroBoro areHTcTtBa Moody’'s No exerogHoOMy ucCneaoBaHUIO
KopnopaTtmeHbiXx Aedontos (Annual default study, Tabnuua «Average senior unsecured
bond recovery rates by year before default» c¢ 1983 roga Ha ropusoHTe 1 roa) B
COOTBETCTBUU C MPMHAANEXHOCTbIO COMOCTABNIEHHONO0 PeMTUHIa KOHTpareHTa K rpynne
PENTUHIOB, AN KOTOPbIX ONpeaenseTcs recovery rate3!.

B cnyyae Hanmums y KOHTpareHta pemTuHra oaHoro m3 poOCCUMUCKUX PEUTUHIOBbIX

dreHTCTB 4epe3 cCconocrtaByleHnNeE pel‘/‘ITI/IHFOB B COOTBETCTBUUN C anﬂO)KeHMeM 6

31 Ecnu B ny6nuKkyeMbix MaTepuanax peiTMHroBbIX areHTCTB UCMOoMb3yeTcs nokasatenb Recovery Rate (RR), To noTepu
npu gecdonte (LGD) onpeaensitoTcs cneayowmum obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblit NPoOLLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNaTaM, NPMBOAUMBII areHTCTBaMu A1
KaX[4oro peTuHra B eXerofHblX UCCNefoBaHUsAX.
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onpenensieTcs penTUHr peuTUHroBoro areHtcrea Moody’s. Mpu 3TOM B ciyvyae Hannyums
HECKONbKMX  PEUTUHIOB, MPUCBOEHHbLIX pa3HbIMU  POCCUNCKUMU  PENTUHIOBbIMU
areHTcTtBaMu, BblbMpaeTcs HauMMeHbLUMA PEeNTUHI M3 aKTyallbHblIX W COOTHOCUTCH C
perlTUHromMm areHtcTBa Moody’s. B cnyyae Heob6xoAMMOCTM MNpPOBECTU COMNOCTaBneHne
pentnHroB OO0 «HKP» n OO0 «HPA» c penTMHIoMm areHTcTBa Moody’s conocrtaBneHune
ocyuwiectensieTca 4epe3 pentuHrm AO «3kcnept PA» € wucnonb3oBaHueM Tabnuupbl
COMOCTaB/IEHNS PENTUHIOBLIX LUKaN POCCUNCKUX KPeAUTHbIX PEUTUHIOBbIX areHTCTB,
yKasaHHo B WHdopMauMoHHOM coobuweHun baHka Poccunm ot 30.12.2021
«NHpopMaumns o0 CONOCTaBNEHUN PEUTUHIOBBLIX LWKAA  POCCUNCKUX  KpPeaAUTHbIX
PEMTUHIOBbIX areHTCcTB». Hanuume y KOHTpareHTa penTUHra MHOCTPaHHOro
PENTUHIOBOro areHTCTBa He NMPUHUMAETCS B pacyeT M pacCMaTpMBAETCHA KaK OTCyTCTBME
penTuHra.

ONs KpynHbIX KOHTPAreHTOB, He OTHOCAWMXCA K npeanpusaTMaM Manoro wu
cpegHero 6usHeca (Bblpydka 4 mnpa py6. m 6onee B roa), B C/lydae OTCYTCTBMA
pPENTUHra OAHOM0 M3 POCCUNUCKUX PENTUHIOBbIX areHTCTB MNPUMEHSETCA 3HadeHue
recovery rate gnsa Speculative Grade.

1.4. Mopsagok onpeaenerHnsa 3HadyeHnn PD n LGD ans MHOCTpaHHbIX KOHTpareHToB

HE MEHAETCH.

2. NecdponT an npocpoUKa no BaJIlOTHbIM obs3aTenbCcTBaM.

2.1. [lna KOHTpareHTa MOXeT He cuuTaTbcsa cobbiTnem aedonta nnm obecueHeHums
HencnonHeHmne oba3aTenbCTB B BanOTe, OT/IMYHON OT POCCUNCKOro pybns, ecnm nmeroTcs
OCHOBaHWSA nonaratb, 4To AedonT npousowen wu3-3a cobbiTUN, He CBSA3AHHbIX C
AEesATeNbHOCTbIO KOHTpareHTa, HanpuMmep, BBeAEHUS CaHKUWW, 3anpeTa/HEeBO3MOXHOCTH
PaCY€TOB CO CTOPOHbI MHOCTPAHHbIX KOHTPAreHTOB WM POCCUUCKUX FOCYAAPCTBEHHbIX
OpraHos.

2.2. HeucnonHeHne o6s53aTenbCTB, B TOM 4uUCAe MO BbINJaTe KYMNnoHOB W
AVBUAEHAOB B MHOCTPAHHOW BasnkTe, He cuymTaeTcs cobbiTneM no obecueHeHUo uau
nedonToM  KOHTpareHTa B OTHOWeEHMM Takmx obgsatenbctB  (Aebutopckomn
3ag0/mkeHHocTn) Ao 30 anpena 2022 roga BKAWYUTENbHO B Cllyyae, ecnu Takoe
HEUCNOSIHEHNE BO3HMKIO B pe3ynbTate AenctBun (6e3aencTBmns)  WMHOCTPaHHbIX

Aeno3uTapHO-KINPUHIOBbIX KOMNaHui (B T.4. Euroclear un Clearstream).
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2.3. Ansa o653aTenbCTB B MHOCTPAHHOW BankTe MOXET He CYUTaTbCs CobbiTMeM
aAedonta ucnonHeHune aTux ob6a3aTenbCTB B MHOM BantoTe.

PeweHne Ynpasnstouwen KOMNaHMmM 0 TOM, YTO yKa3aHHble B nn.2.1.-2.3. cobbiTms
ABNAOTCA nNpu3HakoM obecueHeHns wanm  npuBoasaT K aedonty, odopMmaaoTcs

MOTUBUPOBAHHBLIM CyXAEHMEM N HaNpPaB/AOTCA B CﬂeLlMaﬂMBMDOBaHHbIVI ﬂ,eHOBMTapMVI.

3. Ocob6eHHOCTH onpeaesieHnus akTUBHOIoO pbiHKa.

OnpeneneHve aKTUBHOIMO PpblHKa OCYLLeCTBASeTCd C YYeTOM TOro, 4To
BO3MOXHOCTb WCMOMIb30BAHMUSA [AaHHbLIX MOCAegHero TOpProBoro JAHA Ha TOProBbIX
naowaakax He NpMMeHseTca B C/lydae, Korga HeToprosbii AeHb (MM OTCYTCTBME TOProB
Ha (GOHAOBOM pblHKE) CBSA3aH C MPUOCTAHOBKOM TOProB Mo peweHuto baHka Poccun,
NMPUOCTAHOBKON TOProB B CJlydae [AOCTUXEHUS YCTaHOBJIEHHbIX OGMpXXen NoporosbIX
3HAYEHUA  WUANW  UHBbIMKM  COBbITUAMM  (COMACHO  MOTUMBMPOBAHHOMY  CYXAEHMUIO
ynpasnsowWen KomMnaHumn), CcnocobHbIMWU CYLLEeCTBEHHO MOBAUSTb HA W3MEHeHue
cnpaBeasiMBOM CTOMMOCTM B TaKOW HETOProBblM [eHb MO CPaBHEHWUK C MNOCNeAHUM
TOProBbiM AHeM. B cnyyae, ecnn BO3HUKLWIME 06CTOSATENbCTBA NPUBOAAT K 3aTPYAHEHUIO
(HEBO3MOXHOCTU) onpeneneHns crnpasBeaiMBoOn CTOMMOCTM aKTMBOB, Yynpasnsiowas
KOMnaHusa obs3aHa NpuUoCTaHOBUTL Bblaady, noraweHne u obMeH MHBECTULMOHHbIX NaeB
NnaeBoro WMHBECTUUMOHHOIo @oHAa NO MNpuUYMHAM, HEe 3aBUCALWMM OT YrnpassoLwen
KOMMaHun, 6€30THOCUTENbHO TMUMNa NaeBoro MHBECTUUMOHHOrO doHAa U He3aBUCUMO OT
dakTnyeckoro nposeaeHUs npoueayp NO  BblAaye, MoOraweHvi U obMeHy

WHBECTULMOHHbIX NAaeB B MOMEHT BO3HUKHOBEHMSA 0693aHHOCTM NO NMPUOCTAHOBJ/IEHUIO.

4. OnpepeneHne 6e3puCcKOBOM CTaBKM.

B OTCYyTCTBMM BO3MOXHOCTM OMpeAenieHUs  aKTyalbHbiX 3HadeHun KB[
MoCKOBCKOW 6MpXXW, B KayecTBe BpeMEeHHOW anbTepHaTuBbl 6e3pnucKoBOW CTaBKU ANS
onpeneneHns cnpaBeasiMBoM CTOMMOCTU 0653aTenbCTB CO CPOKOM A0 MOralleHus He
bonee 6 wMecsAueB MoXeT ObITb UCMOSMb30BaHa CTaBKa, paccyYuTbiBaeMas MeTOAO0M
nHTepnonauum (Hanpumep, NMHENHOW) Ha OCHOBe cTaBok MosPrime nmb6o ROISfix Ha
AaTy onpefeneHus cnpaBeasMBon CTOMMOCTU, ANna o6a3aTeNbCTB CO CPOKOM MoraleHus
Ao 1 roga — Ha ocHoBe cTtaBok ROISfix Ha paTy onpeaeneHmna cnpasBeanMBon CTOMMOCTH.

Boibop cCcTaBkM B OTHOWEHMWM aKTMBa YnpaBnsawwas KomnaHumsa odopMaseT
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MOTUBUPOBAHHLIM  CYXXAEHWMEM U npenocrtaBnsdAeTr €ero B CI'IELI,VIa)'IM3MpOBaHHbII7I

AenosnTtapun.
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