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Bup>xeBor naeBon MHBECTULUMNOHHbIM DOHA PbIHOYHbIX (PUHAHCOBbLIX MHCTPYMEHTOB
«TuHbkohd — CtpaTternsa seyHoro noptdens B gonnapax CLUA»

(I'IOJ'IHOQ Ha3BaHMe NaeBoro MHBeCTULMOHHOIO CbOH,CI,a)

noA ynpasneHuem ObwecTtBa C OrpaHNYEHHOM OTBETCTBEHHOCTbLIO «TUHbKOMD® Kanutan»

(nonHoe Ha3BaHWe ynpasBAsoLLe KOMMaHnNn)



TEPMUHbI U ONPEAENEHUA, UCINOJIb3YEMBbBIE B NPABUJIAX
ONMPEAENIEHNA CTOUMOCTU YNCTbIX AKTUBOB

MA® - naeBON MHBECTUUMOHHbIM (OOHA, YKa3aHHbIA B HACTOSLLUX.

Ynpasnsawowasa KOMMaHva - OpraHusauus, co3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JNLEH3NIO Ha OCYLLEeCTBIeHMe
AesTeNbHOCTU Mo YrpaBAeHno UHBECTULNOHHBbIMU OHAAMU, MAaEeBbIMU MHBECTULMOHHBIMU
doHAaMNU M HerocyaapCTBEHHbIMM MEHCUOHHbIMKM doHAaMKU. YnpaBnswwas KoMnaHus
AEeNCTBYET Ha OCHOBaHUW NMpaBu AoBepuTenbHoro ynpasneHus MNNO.
MHBECTULMOHHBbIX Nan — MeHHas LueHHasa bymara, yaocToBepsoLwasa 400 Blagenbua
nas B npaBe COBCTBEHHOCTM Ha MMYLLECTBO, coctasnswuwee NMNNO, npaso TpeboBaTb OT
ynpasnsoLWen KOMMaHUM Haanexalwero AoBepuTenbHoro ynpasneHusa MN®, npaso Ha
NnoslyyeHne [EeHEeXHOW KOMMeHCcauum npu npekpaweHun [orosopa AOBEpUTENbHOro
ynpaeneHuma [MN® co BcemMm BnagenbuaMm UWHBECTUUMOHHbIX naeB 3Toro [MNO
(npekpaweHun NMNO).

MpaBuna poBepuTeNIbHONO YyrnpaBJIEHUA MNaeBbiIM MHBECTULMOHHbIM ¢oHAOM
(Mpasuna AY MUAU®) - ycnosus [AoroBopa [AoBepuTesibHOro ynpasneHus [MMNO,
onpegensieMble Ynpasnsiowen KoMNaHMeWm B CTaHAApTHbIX ¢dopMax, COOTBETCTBYlOWME
TUMNOBbLIM MpaBuiaMm AOBepPUTENbHOro yrnpasneHus NNO, yreepxaeHHbiM baHkoM Poccuu.
Mpasuna Y NMNO®, n N3MEHEHNSA U AOMOJSIHEHUA B HUX MOANEeXaT perncrpaumun baHkom
Poccun.

CromMmocTb uucTtbix aktusoB (CYA) - BenuuuHa, onpepenseMas B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccuinckon depepaummn, Kak pasHuUa Mexay CTOMMOCTbI aKTUBOB
NMNO® (panee - akTMBbI) N BEIMYNHOW 0643aTeNbCTB, NoANeXawmMX NCNOSIHEHMIO 3@ cYeT

YyKa3aHHbIX akTUBOB (aanee — oba3atenbcrsa), Ha MOMeHT onpeaeneHmns CHA MNO.

Mpasuna onpepeneHunsa CHYHA - JOKanbHbIA aKT ynpasnswowen komnaHum [MNO,
yCTaHaBAMBAKLWKMA NOPSAOK N Cpoku onpeaeneHna CHA, B TOM uucne nopsgok pacyeta
cpeaHerogosoin CHA MU®, onpeaneneHns pacyeTHOW CTOMMOCTUM MHBECTULMOHHbLIX NaeB
MA®, nopsgok onpegeneHnda CTOMMOCTM  MMyLWeCTBa, MNepedaHHoro B onnarty
WHBECTULUMOHHbIX naesB. CnpaseannBas CTOMMOCTb MMYLLECTBaA, NepefaHHOro B onnarty
WHBECTULMOHHbLIX Naes, onpeaesnigseTcs C y4eTOM alirfOpUTMOB OLEHKU, NMPeayCMOTPEHHbIX

B HacToswmx MNMpasunax onpeaenenHna CHA.



MC®O - M™MexayHapoAHble CcTaHAapTbl @WUHAHCOBOM oOT4YeTHOCTU. OnpepeneHue
cCnpaBeasiMBOM CTOMMOCTM aKTUMBOB W BeNIMUYMHbLI 0653aTeNnbCTB  NpPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM cTaHaapToM duHaHcoBon otdvyeTHoctn (IFRS) 13
"OueHka cnpaBeasiMmBoM CTOMMOCTU", BBEAEHHbIM B AeNCTBUE Ha Tepputopumn Poccnimckom
depepaunmn npnkasoM MmHuctepcresa puHaHcoB Poccumnckon degepaunm ot 28 aekabps
2015 roga N° 217H «O BBeaeHUn MexayHapoAHbIX CTaHAAPTOB (PUHAHCOBOW OTYETHOCTU
n PazbacHeHUn MexayHapoAHbIX CTaHAapToB (MHAHCOBOW OTYETHOCTU B AENCTBUE Ha
Tepputopun Poccuickon depgepaunm MU O MNPU3HAHUU YTPATUBLLUMMU CUTY HEKOTOPbIX
NnpuKasoB (OTAeNbHbIX MOSIOXEeHUN npukasoB) MuHucTepcTBa GuHaHcoB Poccuimnckon
®epepaunn» ¢ yyetom TpeboBaHuM YkaszaHua LeHTpanbHoro baHka Poccuickon
®epepaunn ot 25 asrycra 2015 roga N2 3758-Y, Bknwouvasa nHoie MCOO, npuMeHsaeMble B
COOTBETCTBMM  C  AEWCTBYIOLWMM  3aKOHOAATEeNbCTBOM B OTHOWEHWW  NaeBbIX

MHBECTULIMOHHbBbIX CbOHLI,OB.

CnpaBepgsimBasi CTOMMOCTb - 3TO UeHa, KoTopas 6bina 6bl nonydeHa npu npoaaxe
aKTMBa WAM ynnadyeHa npu nepegadvye obss3atenscrBa B Xoae O0ObIMHOM caenku Ha
OCHOBHOM (MNM Hambonee BbIFOAHOM) PblHKE Ha AATy OUEHKM B TEKYLUMX PbIHOYHbIX
ycnoBusax (TO eCTb LEeHa BbiXoga), HE3aBMCUMMO OT TOro, SIBASETCS SIM Takasd ueHa
HenocpeACTBEHHO HAbnAaeMol NN paccunTbiBaeTCsl C UICMONb30BaHMEM ApPYroro MeToaa

OLLEHKMN.

Ha6bnropaemas wm pocrtynHasa 6up)keBas nowagka - Toproesas nsowaaka
POCCUNCKON 1 (MNN) MHOCTPAHHOW BupxuK, 3akpenneHHas B lNpasunax onpegeneHna CHA
K KOTOpPOM Yy YnpaBnsawwen KOMNaHuMKM eCTb AOCTYN, KaK HanpsiMyk, Tak M 4epes
(pUHAHCOBbIX NOCPeaHUKOB. YKa3aHHble bupxesble naowankm npneBeaeHbl B MPUIOXKeHNU
4,

AKTUBHbINA PbIHOK — PbIHOK, HA KOTOPOM Onepauuu C aKkTUBOM MUAN 0653aTeflbCTBOM
NPOBOASTCSA C AOCTATOYHOW YacTOTOM U B 0CTAaTOYHOM 06bEME, MO3BONSAIOWEM MONy4YaTb

nHopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA MNOCTOSSHHOW OCHOBE.

OCHOBHOM PbIHOK = PbIHOK (M3 YMC/a aKTUBHbIX) C HAaMBONbLLIMM AN COOTBETCTBYHOLErO

aKTuUBa uan obsizatenbcTBa 06bLEMOM TOProB U YPOBHEM aKTUBHOCTM.

ernMTHbIVI PUCK — PUCK BO3HNMKHOBEHWNA NOTEPb (Y6bITKOB) BCneacrBmne HENCNOJTHEHUA
KOHTpareHToMm ob6a3aTenbCTB Mo AOroBopy, BK/l0O4aa Heon1aTy KOHTpareHToMm OCHOBHOIO

aonra n/vnu MPOLUEHTOB, NPUYNTAOLWLNXCA B YCTaHOBﬂeHHbIVI AOroBOpoOM CpOK, a TaKXe B
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pe3ynbTaTte U3MEHEHUS OUEHKU KpeanTocnocobHOCTM (KpeAUTHOro pucka) KOHTpareHTa

(aMuTEHTA).

KpeanTHbIA peUTUHI — MHEHME HEe3aBMCUMOro PENTMHIOBOro areHTCTBa O CNoCObHOCTM
PENTUHIYEMOro NMua UCNONHATb NPUHATbIE Ha ceba puHaHcoBble obs3aTenbcTBa (0 ero
KpeanuTocnocobHoCTM, (PWUHAHCOBOK  HAAEXHOCTW,  (WUHAHCOBOM  YCTOMYMBOCTU),
Bblpa@X€HHbIM C  WUCMNOJIb30BAaHWEM pPEeNTUHIOBOW  KaTeropum nNo  onpeaeneHHomn

PENTUHIOBOM LIKane.

YpOBHU LEeH npu onpeaeneHnn crnpaseannBon CTOMMOCTU ONpeaensioTcs B COOTBETCTBUM
C MexayHapoaHbiM cTaHgaptoM duHaHcoBon otdyeTHoctn (IFRS) 13 «OueHka
cnpaBeasiMBoM CTOMMOCTW», BBEAEHHbIM B [AENCTBME Ha TeppuTtopun Poccuimnckon
depepaunn npukasoMm MuHuctepcTea pmHaHcoB Poccuickon ®epgepaunm ot 28.12.2015
N 21741 "O BBegeHMn MexayHapoaHbiX cTaHAapToB @GUMHAHCOBOWM OTYETHOCTU U
PasbscHeHMn MexayHapoAHbIX CTaHAApTOB (PMHAHCOBOWM OTYETHOCTU B [AEWCTBME Ha
Tepputopun Poccuiickon ®epepaumm M O MNpPU3HAHMKU YTPaTUBLUMMWU CUNY HEKOTOPbIX
NpuKas3oB (OTAENbHbIX MONOXEHUN MNpuKasoB) MuHucTepcTBa (UHaAHCOB Poccuickon

®enepaunn.

McxoaHble paHHble YpoBHA 1 - LEHOBble KOTUPOBKU (HECKOPPEKTUPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLWIEHUWN WAEHTUYHbIX aKTUMBOB UM 0653aTesibCTB, K KOTOPbIM

opraHmsaumnda MMeeT AOCTYyN Ha AaTy OLEHKMN.

UcxopaHble faHHble YPOBHA 2 - WUCXOAHbIE [aHHble, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YpOBHIO 1, KOTOpble SABNASOTCA HabnogaembiMu, NPSIMO UM KOCBEHHO, B

OTHOLWLEHWNN onpeaeneHHoro aktmea min obsazaTenbcTBa.

UcxopHble gaHHble YPOBHSA 3 - HEHab/oAaeMble UCXOAHbIE [AaHHblE B OTHOLLUEHUMU

onpeaeneHHoro aktmea Uin obs3aTenbcrBa.

OnepauymoHHas pebuTopckasi 3aA0J/HKEeHHOCTb - Jebutopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HWKAOLWAsa B X04e HOPMasibHOro OnepaumMoHHOro uMkna, kotopas éyaer
norawleHa B Te4eHMe CPOKOB, YCTAHOBNIEHHbIX B HacToAwmx Npasunax onpegeneHusa CHA.
[lonyCTMMble CPOKW MPOCPOYKM, YCTAaHOBNEHHble AN oOnepauMoHHON AebuTopcKom
3a40/1KEHHOCTU, He AO/KHblI MPUBOAUTL K MpPU3HAHUIO 6e3HaaeXXHOM K MNONy4YeHUHo
3aJ0/DKEHHOCTHN, a TakxXe K obecueHeHU0 3a0/1KEHHOCTU. Takas 3a40/1XeHHOCTb byaeT
peanu3oBaHa ynpasnsloLllen KoMnaHnen B nNonHoM obbemMe B CPOKMK, yKnaabiBatolwmecs B

HOPMaJibHY0 PbIHOYHYH (MM BHYTPEHHIOK) NPaKTUKY B3aMMOAENCTBUA C KOHKPETHbLIM
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BMAOM Ae6UTOPCKOIM 3340/KEHHOCTU. YCTAaHOBMEHHbIE CPOKU MPOCPOUKU U UCMOSTHEHUS
0653aTeNbCTB He AO0/MKHbI MPEBLILLATL PEKOMEHAYEMbIX CPOKOB B HacTosAwmx MpasBunax
onpeaeneHns CYA, ecnm nHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOWN yNpaBnsioLLel

KOMMNaHnn.

9kcnepTtHoe (MOTUMBMPOBaAHHOE) CyXXAeHue - 3TO [AOKYMEeHTaNbHO OgOpMJeHHOe
npodeccMoHanbHoe CyXAeHune Ynpasnsiwen KoMmnaHuum, copepxawee oH60CHOBaHHbIE
pacyeTbl M BbiBOAbl 06 OLeEHKe crnpaBeaMBOA CTOMMOCTM aKTMBOB, O BeNMYMHAX,
MCMONb3yeMbliX B pacyeTe chnpaBeasIMBOM CTOMMOCTU, O BbISIBAEHHbIX OCHOBaHMAX
npu3HaHusa/npekpaweHns NpuaHaHnUsa akTmeoB/0653aTeNbCTB, O BbISIB/IEHHbIX NpU3HaKax
BO3HMKHOBEHUSA KpeaAUTHbIX PUCKOB WM MNpouYMX 06CTOATENbCTBAX, KOTOpble BAMSAKOT Ha
OLEHKY CnpaBeanMBon CTOMMOCTM B cooTBeTcTBuM ¢ MCOO 13. lpuMeHeHue TaKoro
CYXAEHNSA AONYCTUMO B C/lyyasaX, YCTAHOBMEHHbIX HacToswmmMm NpaBunamm onpeaeneHus
CYA.

OBLME NONTOXEHWUSA

Hactosawwue T[lpasuna onpegenenHns CHA Bup>xxeBoro naesoro MHBECTULMOHHOIO
¢oHaa PbIHOYHbIX (PUHAHCOBBLIX WHCTPYMEHTOB <« TuHbkocpd - Crparterus
Be4yHoro noprtdensa B gonnapax CWA» (panee - NN®) nog ynpasneHmem Obwecrsa
C OrpaHUYEeHHOW OTBEeTCTBEHHOCTbl «TuHbkodpd Kanutan» (panee -
Ynpasnsawwasa KoMnaHusa) paspaboTaHbl B cOOTBETCTBMM C PenepanbHbiM 3akoHOM "06
MHBECTUUMOHHBbIX doHaax" N2 156-03 ot 29 Hos6psa 2001 roga (nanee - ®enepanbHbIi
3akoH "O6 MHBECTUUMOHHbIX ¢doHaax"), B COOTBETCTBUM C YKazaHumeM LleHTpanbHOro
BaHka Poccuinckon ®epepaumn ot 25 asrycta 2015 roga N2 3758-Y (panee — YkasaHue

Ne 3758-Y), 1 NpUHATLIMW B COOTBETCTBUM C HUMU HOPMATUBHLIMU aKTaMW.
Hactoswwue lNMpasuna onpegeneHuna CHA npumeHsaoTcsa ¢ 31 mapta 2022 roaa.

N3meHeHns n gononHeHus B Hactosiwme MNMpasuna onpegenenHnsa CHA MoryT 6biTb BHECEHbI
B CNy4yasiX, YCTAHOBJIEHHbIX HOPMATMBHbLIMM MpaBOBbIMM akTamu. B cniyyae
Heo6x0AMMOCTN BHECEHUSA U3MEHEHUN 1 aononHeHunn B NMpasuna onpegeneHns CHA K HUM
npunaraeTtcsa MnosiICHEHME TMPUUYMH BHECEHUS TaKUX W3MEHEHWH W  AOMNOSIHEHUA W
yKa3blBaeTCcsa AaTa Ha4yana NpuMeHeHus U3MeHeHUM 1 A0NOJIHEHUI B HacToswume lMpaBuna

onpeaeneHnsa CHA.


consultantplus://offline/ref=5CDCE3631B7BA9823CC422C4AC0727ED32DA9A63DCDAE043E088F8E031kB63H

NMNOPAAOK PACKPbITUA NMPABWUJ1 ONPEAENEHNSA CHA

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

[MN® ana HekBaINpULMpPoOBaHHbIX MHBECTOPOB

Mpasuna onpegeneHns CHA (M3MeHeHUs U AONOJSIHEHUS], BHOCUMbIE B
Mpasuna onpeageneHns CYA) noanexaT pacKpbITUIO Ha caiTe
ynpasnsitoLen KOMMNaHUH nno B MHPOPMaLUMOHHO-
TENEeKOMMYHMKALUNOHHON ceTn «MHTepHeT»:
- He no3aHee gHSA Havana cpoka ¢opmumpoBanHmsa MNMNO;
- He nosgHee NATM pabounx gHer A0 AaTbl Havyana npuMeHeHus MNpasun
onpepeneHns CHA, ¢ BHECEHHBbIMN U3MEHEHUSAMU N AOMNOSTHEHUNSIMN.
Mpasuna onpeaenexHna CHA (M BCe U3MEHEHUS U AOMOSIHEHUS K HUM 3a
TPM NOCNEeAHMX KaseHAapHbIX roga) AOKHbl 6bITb AOCTYMHbI B TEYEHMe
Tpex nocneaHnxX KaaeHgapHbIX NeT Ha canTe ynpasasioLlen KOMMnaHum.

[MN® ansa kBanngpuympoBaHHbIX MHBECTOPOB.

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

NOPAAOK OMNPEQENEHUSA CHA U CPEAHEFOAOBOW CYA NMU®

CYA TMN® onpepensaeTcs NO COCTOAHMIO Ha 23:59:59 paTtbl, 3@ KOTOPYH pacCynTbiBaeTCH
CYA, € y4yeTOM AaHHbIX, PAaCKpbITbIX HA YKa3aHHY AaTy B AOCTYMHbIX A1 YrpaBastowen
KOMMaHUM UCTOYHMKAX, BHE 3aBUCMMOCTM OT 4aCcOBOro rosca.

CYA onpepenseTca He no3aHee paboyero AHA, cneaylowero 3a AHEeM, Mo COCTOSIHMIO Ha
KOTOpbIN ocyliecTBnsetTcsa onpeaeneHune CHA.

CHA onpepenaetca B COOTBETCTBMM C HacToAwMMKM [MpaBunamMy Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB N 06513aTeNnbCTB Ha MOMeEHT onpeaeneHus CHA.
CYA NMNO® onpepensietca (aata onpeneneHus CHA):

e Ha AaTy 3aBeplieHuns (OKoH4YaHua) dopmupoBaHusa MUO;

e B C/lyyae NpuUOCTaHOB/IEHUS BblAauyu, MoraweHns n obMeHa WMHBECTULMOHHbIX
naes — Ha AaTy BO306HOBNEHUS MX BblAauu, noraweHns u obMeHa;

e B cCny4dae npekpaweHunsa MNMNO® - Ha paty BO3HMKHOBEHUA OCHOBAHWUA €ro
npekpatLlieHus,

e nocne 3asepweHus (okoH4YaHusa) dopmupoBaHma CHA TINO® onpepensetcs B

nopsiake:




OonucaHne nopsigka

Bbi6bpaTtb BepHoe,
nocrasus X

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

X

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

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

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

Lnsa uHTtepBasibHoro MANQ:

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

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

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

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

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

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

Ans 3akpeiToro MNN®, ecin npasunamm AY NN rnpegycmMoTpeHa Bbigaya
MHBECTULMOHHbIX aeB rnpu AOCPOYHOM MOralieHum UHBECTULMOHHbIX
naes:

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

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

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

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




CpepHerogosas CHA MNMNO® (panee - CTCHA) Ha ntobon AeHb onpeaenseTcsa B cnepyowem

nopsiake:

OnuncaHune nopsigka Bbi6bpatb BepHoOe,
nocrasus X

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

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

B uensax onpepgenenma CICHA nog paton, 3a kKoTopyk onpegensercas CHA TNO,
NoOHMMaeTca Kaxaasa parta onpegenenHmna CHA MU, ykaszaHHada B Hactoawmx lMpaBunax
onpepeneHna CHA.

CYA TMN®, B ToM uncne cpegHerogosas CHA MNNO onpenenstoTcss C TOYHOCTbIO A0 ABYX
3HaKoB Mocse 3ansaTon, C NpMMEHEeHNeEM NpaBul MaTeMaTUYECKOro OKpYyreHns B BaatoTe
onpeneneHna CYA B cootBetcTBuu C [pasunamu AY TMNO, aencTeyowMMM Ha AaTy
onpepeneHna CHA.

PacuyeTHass CTOMMOCTb MHBecCcTUUMOHHOro nas lMU® onpependeTcd C TOYHOCTbO A0 4
(4eTblpex) 3HaKOB MOC/e 3anaToN, C NPUMEHEHMEM MPaBUA MAaTEMaTUYECKOro OKPYr/1eHns
B BantoTe onpeaeneHnsa CHA B cooTtseTcTBuu C lNMpasunamm AY MNO, gencreyowmmMm Ha

Aaty onpepeneHns CHYA.

nopAAOK ONPEAENEHMNA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbLIE OMNMPEAENIAETCA CTOMMOCTb MMYLLUECTBA, NEPEAAHHOIO
B ONNIATY MHBECTULIMOHHDbIX NAEB NMNno

CToMMOCTb WMMyLlecTBa, MNepeaaHHOro B oOnnaty WHBECTUUMOHHbIX naes [MANO,
onpepensieTca B COOTBETCTBMM C TpeboBaHuaMm degepanbHOro 3akoHa <«06
WHBECTULMOHHbIX POHAAX>», NPUHATLIMU B COOTBETCTBUM C HUM HOPMATUBHLIMMU aKTaMy,
TpeboBaHmaMM YkazaHunsa N2 3758-Y u HacToawmmm Mpasunamu onpeaeneHns CHA.

[aTta, No COCTOAHUIO Ha KOTOPYIO ornpeaensieTcd CTOMMOCTb MMyLLEeCcTBa, NepefaHHoro B
onsaty MHBECTULMOHHbIX naes NMN®, He MoXeT 6bITb onpeaeneHa paHHee AaThl nepeaayun

TakKoro wuMywectBa B OrMJlaty WHBECTUUMOHHBLIX NMaeB, 3a WCK/AK4YEHUEM CliydaeB



onpeaeneHns CTOMMOCTUM MMyLWlecTBa, NepeaaHHoOro B OnjaTy MHBECTULMOHHLIX MaesB
MN®, Ha OCHOBaAHMKM OTYETa oueHLWMKa.

[laTa, No COCTOSIHUIO Ha KOTOPYK onpeaensieTcs CTOMMOCTb MMyLlecTBa, nepefaHHOro B
onnaTty WMHBECTULMOHHbLIX naes NMN®, Ha OCHOBaHMM OTYETaA OLEHLMKA, HE MOXET bbITb
paHee Tpex MecsueB A0 AaTbl Nepefaynm Takoro MMywecrtsa B OMaTy MHBECTULMOHHbIX
naes MNO.

CtonMoCTb wuMyLlecTBa, NepefaHHOro B onaaTty WHBECTUUMOHHbIX naes [N,
onpenenseTca no coctosHu Ha 23:59:59 Ha paTty nepegaym uMmywectsa B onaTty

MHBECTUUMOHHBLIX naes [MNOD,

KPUTEPUU NPU3HAHMUSA (NPEKPALLEHUSA NPU3HAHUS) AKTUBOB
(OBSA3ATEJIbCTB)

AkTnBbl (o0bsizaTtenbcTtBa) npuHMMatoTCca K pacdety CHA B ciiydae MX NpPU3HAHUSA B
cooTBeTCcTBUM ¢ MCDO, BBEAEHHbLIMU B ENCTBMNE HA Tepputopumn Poccuinckon deaepaumu.
Kputepun npusHaHusa (NpekpaweHus npusHaHua) aktuBoB (06s3aTenbCTB) B COCTaBe
akTneoB (ob6s3atenbctB) [MN® npeacrtaBfieHbl B COOTBETCTBYHOWMUX [pUIOXEHUSAX

HacToAwwmx MNpasun onpeaeneHmna CHA.
METOAblI ONPEAENTEHNA CTOMMOCTU AKTUBOB N OBA3ATEJIbCTB

AkTUBbI U 06a3aTenbcTBa NNO oueHmMBaOTCA NO CNpaBeasIMBON CTOMMOCTU B COOTBETCTBUM
¢ MC®O.

CToOMMOCTb aKTMBOB, B TOM u4uciie onpegesieHHass Ha OCHOBAHWWM OT4YeTa OueHLMuKa,
COCTaBJ/IEHHOro B COOTBETCTBUU C TpeboBaHuaMM DenepanbHOro 3akoHa ot 29 utonsa 1998
roga N° 135-03 «06 oueHo4yHOW pesaTenbHoCcTM B  Poccunckon  depepaunmn>»,
onpepensietca 6e3 yyeTa HaNOroB, KOTOpble YNAA4YMBAKOTCA B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon Odegepaumm WAKM  MHOCTPAHHOrO rocypaapcresa npu
npunobpeTeHnn n peanmsaumm yKkasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpeaensitbCs Ha OCHOBAHMKM OTYeTa OUEHLWMKA, €CNn Takou
OTYeT COCTaB/IEH OLEHLWMKOM, B OTHOLIEHMN KOTOPOro CO CTOPOHbI CaMOperysnpyembix
OpraHu3aumim OLEHLMKOB He MPUMEHSANUCb B TeYeHue ABYX NieT B KOAMYeCcTBe ABYX U
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AEUCTBUA, NpeaycMOTpeHHble denepasbHbIM
3akoHOM "O6 oueHo4HOW JpeaTenbHoCcTM B Poccunckon depepaummn”, a Takxe

BHYTPEHHUMU [OOKYMEHTAMW CaMOPEryIMPyeEMbIX OpraHuM3auMin OLEHLIMKOB, W CTax
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OCYLLLECTB/IEHUS OLLEHOYHON AeATENbHOCTN KOTOPOro COCTaB/SIET HE MEHee Tpex NeT, a Tak
XXe MMEKLWUM KBanM@UKaLMOHHbIA aTTectaT N0 COOTBETCTBYKOLWEMY HanpaBlEHUIO
OLEHOYHON AeATEeNbHOCTW.

B cnyuae onpepeneHns CTOMMOCTM aKTUBA Ha OCHOBAHUKM OTYETa OUEHLIMKA AaTa OLEHKMU
CTOMMOCTU A0J1XKHA 6bITb HE paHee WeCcTn MecaueB A0 AaTbl, MO COCTOSAHWUIO Ha KOTOPYHO
onpepensetca CYA. Tllpn 3TOM CTOMMOCTb aKTMBa oOnpeaenseTtcad Ha OCHOBAaHUU
AOCTYNHOro Ha MoMeHT onpeaenenmss CHA oTyeTa oueHWMKa C AaTon oueHku Haubonee
6nmM3konm K pgarte onpeneneHmss CTOMMOCTM aKTMBa, COCTaBNEHHOro ¢ cobniaeHmnem
TpeboBaHM HOPMATUBHbIX NPaBOBbLIX AaKTOB.

MeToanKkn onpeneneHns crpaBeanmBo CTOMMOCTM KOHKPETHbLIX aKTUBOB M 0683aTenbCTB

npeacTaBfeHbl B COOTBETCTBYOLMX NPUNOXKEHMSAX HacToawmnx Mpasun onpeaeneHns CHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OO4HOW
BAJIKOTE, B APYI'YIO BAJIIOTY

CTOMMOCTb aKTMBOB N 0693aTeNbCTB, BblpaXXeHHas B MHOCTPaHHOM BasloTe, NpUHUMaeTcs
B pacyer CYA B BanwTe onpeaeneHmns CHA B cootBetctBum c lpasunamn Y TMANO,
AENCTBYOWMMM Ha aaTy onpegenenns CHA, no 6upxxesomy Kypcy 3akpbitusa (TOM) MNMAO
«MockoBckas bupxa» Ha AaTy onpeaesieHns Ux cnpaBeasiMmBon CTOMMOCTU (Aanee gata -
yKasaHHaa parta). B cnydyae otcyTtctBuMa 6upxkeBoro Kypca 3akpbltug (TOM) TAO
MockoBckas bupxa Ha ykasaHHYy AaTy, ucnonb3yeTcsa bupxxeson Kypc 3akpbitua (TOD)
MAO MockoBckasa bupxa Ha 3Ty e agaTty. Ecnin Ha ykasaHHy gaTy He onpeaensroTcs
6upxeBble Kypcbl 3akpbiTus TOM n TOD MNMAO MockoBckas bupxa, ons uenemn HacTosiwero
nyHkTa lNMpaBun, npuMmeHsaeTca Kypc LleHTpanbHoro baHka Poccuinckon ®epepaummn Ha 3Ty

Xe aarty.

B cnyyae ecnn UeHTpanbHbiM BaHkoM Poccurckon depepaunm He YCTaHOBNEH KypcC
WHOCTPaHHOM BaslOTbl, B KOTOPOM Bblpa)XeHa CTOMMOCTb aKTMBOB (06sA3aTenbCTB), K
BantoTe onpeaeneHuns CHA B cootsetctBum ¢ MNMpasunamm Y NMNO®, gencTeyowmMMm Ha aaTy

onpeaeneHnsa CHA, To nCnonb3yeTcs KPoCC-KypcC, onpeaensieMbln cneayowmm obpasom:
Kpocc kypc = CUR/USD * USD/SCHA,

pe:
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CUR/USD - kypc BantoTbl aktmBa / obsa3aTenbCTtBa K aMepuKaHCKOMY gonnapy
(USD), yCTaHOBNEHHOro KOMMO3UTHbIM PbiHKOM Hbto-Mopka (Composite (NY) Generic)
(Kpocc-KypC MHOCTPaHHOW BankoThbl, onpeaeneHHon Yepes aMepukaHcknim gonnap (USD)).

Kpocc Kypc 3aTeM OKpyriseTcs A0 4-X 3HaKOB Moc/e 3ansTon.

USD/SCHA - kypc amepukaHckoro gonnapa (USD) k BantoTe onpeaenenmns CHA B
cootBeTcTBUM C [pasunamun Y MU, pencreyrowmMm Ha paTty onpegeneHumsa CHA,
onpeaeneHHbln B COOTBETCTBMM C ab3auem 1 Hactoswero pasgena. B cnyuae
HEBO3MOXHOCTU onpeaeneHnsa Kypca B COOTBETCTBMM C ab3aueM 1 HacToswero pasaena,
B kKayectBe USD/SCHA npuHMMaeTca KypC aMepuKaHCKoOro Jjossiapa K BaswoTe
onpeneneHna CYA B cootBetcTBuM C [Mpasunamu AY TMNO, aencTteyowMMKU Ha AaTy
onpeneneHns CYA, yCTaHOBMIEHHbI KOMMO3UTHbLIM pbiHKOM Hbto-Mopka (Composite (NY)

Generic).

norPAAOK PACYETA BEJINYUNHDI PE3EPBA HA BbINJIATY
BO3HAIPAXAEHNA N NCINOJIb3OBAHNA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HATPAXXAEHMUMA U PACXOAOB, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YNPABJIEHUEM NMN®

Pe3epB Ha BbiNaaTy BO3HArpaxaeHus ynpasnsiiowen KoOMnaHum, crneumann3mnpoBaHHoOMy
aenosunTtapuio, bupxe W nuygy, OCYLWECTBASAKOLWEMY BeAeHWe peecTpa Brajenbles
WHBECTUUMOHHbIX naesB [MN® (panee - pe3epB Ha BbIMJATy BO3HArpaxaeHus),
onpeaensercs ncxons n3 pa3sMepa BO3HarpaxgaeHus, npeaycMOTPEeHHOro
cooTBeTcTBYOWMM nuuam lMpasunammn Y MUD, n BKkAK4YaeTcsa B cocTtaB 06a3aTenbCTB
NMN® npu onpeaeneHnn CHA.

NHble pe3epBbl He OPMUPYIOTCA M HE BKIKOYAOTCA B cocTaB obga3aTtenncts MNO.
MopssiAOK NpU3HaHMSA, MpeKpaweHns Mpu3HaHUa U onpeaeneHnss cnpaBensinBown
CTOMMOCTM BO3HarpaxaeHuUm u pacxofoB, CBA3aHHbIX C AOBEPUTESIbHbIM YrpaBleHUEM,

yKkasaH B NpuaoxeHun 8.
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NMnOoPAAOK YPEINyJINPOBAHUSA PA3HOIJIACUN MEXXAY
YNPABJAOLLEN KOMMNAHUEN n CNEUNAIIUSNPOBAHHDBIM
AEMNO3UTAPUEM NP ONPEAENTEHUN CHA

B cnyyae ob6HapyxeHus pacxoxaeHun npum  ceepke CnpaBkm o CYHA T[UNOD
CneuvanmsnpoBaHHbIN Aeno3uTapuii 1 Ynpasnsatowas komnaHus NA® BbIACHAIOT NPUYNHY
PaACXOXAEHUN N COrNacoBbIBaOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnm pacxoxaeHus He 6blnM yCTpaHeHbl A0 UCTeYeHUs MnpenesibHOro cpoka
NnpeaocTaBfieHNUss OTYETHOCTU, aKT Ob6HapyXeHUsa pacxoXaAeHun dQUuKCnpyeTcas B
lMpoToKkosie pacxoxaeHun pesynbtatoB cBepkn CHA (panee - [poOTOKON pacXoXAeHWn).
Mpn sToM Cneunanu3npoBaHHbLIM Aeno3uTapuih 3asepseT CnpaBky o CHA TIMO B
COrslacoBaHHOM 4acTu C npunoxeHuem lNpoTokona pacxoxaeHnn n He nosgHee 3 (Tpex)
pabounx AHen c pAaTtbl noanucaHumsa [poToKosa pacxoXAeHUn yBeaoMnseT O dakTe
pacxoxaeHuns baHk Poccuu.

dakT nocneaywwero yCTpaHEHUS PpacXOXAEHWUW MOATBEPXAAETCA MyTeM 3aBepeHUs

cnpasku o CHA MN® Cneunann3npoBaHHbIM Aerno3utapueM 6e3 oroBopok.
MEPEPACYHET CHA

B cnydasx BbiaBneHus owunbkm B pacdyete CHA M pacyeTHOM CTOMMOCTU OAHOro
WHBECTULMOHHOINO nasi, NpUBOASLWEN K OTKIOHEHWKD WCNOAb30BAaHHOW B pacyeTe
cToMMocTu akTmBa (obsa3aTtenbcrtea) B pa3mepe 0,1% wn 6onee koppekTtHon CHYA, n/vnu
OTKNOHeHue CHYA Ha 3TOoT MOMeHT pacyeTa coctasnseT 0,1% u 6onee koppekTHon CHA, a
TaK Xe B Cfy4dasx BblaBNeHUs ¢dakTa HeCBOEBPEMEHHOro Mpu3HaHuUs/npekpaweHms
npu3HaHma akTuBa (obsA3aTtenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TaKoro akTuBa
(o6sazaTtenbctBa) CneumanusvpoBaHHbLIA Aeno3uTapuii 1M YnpasBnstoowass KOMMaHus
npounssoaaT nepecyet CHA n pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas. NcnpasneHus
B ydeT NMNUO® ana ocywecrteneHmna nepecyeta CHA BHOCATCA AaTamMu, B KOTOPbIX 6biin
AoNyLWweHbl OTKJIOHEHUS CrpaBeasIMBON CTOMMOCTU U CTOMMOCTM YUCTbIX akTueoB MUND.
Ynpasnawwasa  KOMAOaHWA  OCyllecTBnseT  Bo3MelleHuMe  yuwepba  Bnagensuam
WHBECTULUMOHHLIX MaeB B cooTteBeTtctBuu C [lpasunamu AY TMMNO® n HopMaTMBHLIMU
npaBoBbIMM akTaMn Poccuimnckonm degepaummn B CpoK He bonee 7 KaneHAapHbIX AHEN C AaThbl
3aBeplieHns nepecyeta Bcex 3HavyeHUn CHA, B KOTOpbIX 6blM BbiSIBIEHbl OTKJIOHEHUS, U

OTPaXkeHMs CyMMbl 3a40/IKEHHOCTM YnpaBnsawowen komnaHum B ydete MNO.
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Ecnn BbiSBNEHHOE OTK/JOHEeHWE WCMNO0Ab30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(ob6sa3atenbcTtBa) cocrtaBnsetr MmeHee 4yeM 0,1% koppekTHo CHYA, n otknoHeHne CHA Ha
3TOT MOMEHT pac4yeTa coctansaeT MeHee 0,1% koppekTHon CHA, Ynpasnstowasa KoMrnaHus
n CneumannusnpoBaHHbI Aeno3uTapuin onpenenstT, He MNpuBeno M BbiB/IEHHOE
OTKJ/IOHEHME K MOCNeAyrwWuM OTK/IOHEHUSM B 4acTu, WCNOJSIb30BAaHHOW B pacyeTe
cTonMocTu aktma (obsasatenbcrtBa), n CHA, coctasnswowmm MeHee 0,1% KOppeKTHOM
CYA, n B cnyyae oTtcyTcTBmsa npeBbiweHun 6onee 0,1% He npoussoaaT nepecyer CHA un
pacyeTHOM CTOMMOCTM OAHOIO0 MHBECTULMOHHOIO nasi, Yncna WHBECTULMOHHbIX MaeB Ha
NMUEeBbIX cyeTax BfAagenbueB, HO BHOCAT Heobxoaummble mucnpasreHusa B ydveT MNO B
Tekywen pate (4gate BbIABNEHUS  OTK/IOHEHWUSs). YnpaBnaswwas KOMMaHus wn
Cneuvanm3ampoBaHHbIN aeno3mtapuin 06a3aHbl NPUHATL Mepbl ANs npeaoTBpalleHus

NMOBTOPEHNA BbISIB/IEHHOWM cntyauumn.
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MPUJTOXXEHME 1. NEPEYEHb AKTVNBOB, MOAJTEXALLUNX OLEEHKE
OUEHWWMNKOM

Ha ocHoBaHuKM oT4yeTa oueHwurka B NNO oueHMBatoTCA crefylowme aKTmBbI:

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

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




NMPUJTOXEHWME 2. NOPAAOK PACHETA BEJINYUNHDbI PESEPBA HA
BbIMNJIATY BO3HATPAXXAEHUNA U ETO UCIMNOJIb3OBAHWE B TEHMEHUE
OTYHETHOIO rogA

Pe3zepB Ha BbINnaTy BO3HarpaxaeHus QopMUpyeTcsa OTAeNbHO B 4acTW pe3epBa Ha
BbINNATy BO3HArpaxAeHus ynpasnfdlolWen KOMNaHMM UM B 4YacCTuM pe3epBa Ha BbinjaTy
COBOKYMHOr0 BO3HArpaxaeHus cneuumannanpoBaHHOMY geno3utaputo, bupxe wn nuudy,
OCYyLLeCTBNSALWEMY BeAeHMe peecTpa BfajenbueB UHBECTULMOHHbIX naes NMNO® (panee -
pe3epB Ha BbINAaTy NPOYMX BO3HArpaxaeHun).

Pe3epB Ha BbINaaTy BO3HArpa)kaeHM HauUMCNSeTCa M OTPpaXKaeTcs B cocTaBe 0653aTeNibCTB
MN® B TeyeHMe OT4YETHOro roga: c Hambonee nosgHen M3 ABYX AAT - AaTbl Hayana
KaneHgapHoOro roga wnu Aatbl 3aBepweHuns (OKOHYaHus) opMUpOBaHMSA - AO:

e [aTbl OKOHYaHUS KaneHaapHoro roaa;

e [aTbl BO3HWKHOBEHMS OCHOBaHMA AN npekpaweHus MNO (BKAKYUTENbHO) B
4YacTu pe3epBa Ha BbINAaTy BO3HArpaXxaeHus yrnpasnastowen KoMnaHum;

e Hambonee nos3gHen M3 ABYX AaT MpU MpeKpaweHUn - AaTbl OKOHYAHWUS Npuema
TpeboBaHnn Kpeautopos [MNO wunm [gaTbl OKOHYAHUA peanu3aumm BCero
nmywecrea MNO.

PesepB Ha BbINnaTty BO3HarpaxaeHum HauyuUcngeTcsa cornacHo npasuwnam Y MAO

HapacTaloLWnM UTOMOM U OTPaXaeTca B cocTaBe oba3zaTenscTs MU® Ha AaTy onpeaeneHns

CYA B TeUEHMEe OTUYETHOro roaa.

OnuncaHne nopsaka Bbi6bpaTtb BepHoe,
nocraeuB X

X

s oTkpbiTbix TN®/6upxeBbix MU

-Kaxkabl pabounii geHb

15 nHTtepBasibHbix MN®/3akpbiTbix TN

- Kaxabli nocneaHunii pabounii geHb KaneHaapHoro Mmecsiua

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

- Ha Kaxayto gaty onpegenenuna CHA MNMNo

Pe3epB Ha BbiNnaTy BO3HArpaxaeHus yrnpasnsitowen KOMMNaHWM U pe3epB Ha BbinjaTy
NpoOYMNX BO3HaArpa>xaeHun, B cny4vyae, eCnu pasMep Takmx BO3HarpaxaeHuin onpeaensercs
ncxoas na CrCYA, paccumTtbiBaloTCA OTAENbHO MO KaXAoW 4yacTu pe3epsBa B CneayloweMm
nopsiake:
e Ha nepsbli pabouni AeHb OTYETHOro roaa:
cyAr
Si = Dl *xn
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roe:

Si- CyYMMa HauducneHus pesepBa Ha NepBbl paboynin AeHb OTYETHOrO roaa;

D - konuuecTtBo pabounx AHEN B TEKYLIEM KaneHAApPHOM roay;

pacu " o
CHA™" . pacueTHas (NpoMexyTouHas) BennumHa CHA Ha nepBbIii pabounii AeHb

o S.
OTYETHOro roga, B KOTOPbIK HAYUCNAETCA pPE3EPB I, onpegeneHHas cC

TOYHOCTbIO A0 2 — X 3HAKOB Nocsie 3ansaTon no gopmyne:

Axmuevy — Km,

Cq pacy _
1
(1+ xykn + xnpn )
D
Axmugvl, - pacuyeTHas BeNMUMHA  aKTMBOB, BK/Yas  Ae6MTOPCKYHO

3a0/XKEHHOCTb  Ha nepBbin paboynn aeHb OT4yeTHOro roga. [debutopckyto
3340/KEHHOCTb Ha nepBbin paboynii AeHb OTYETHOro roga Heob6xoaAuMO
yunTbiBaTb A0 HAYMC/EHMS BO3HarpaxaeHuMm w pesepBa Ha BbinaaTy
BO3HarpaxzaeHus 3a nepsblil pabounit AeHb OTYeTHOro roga. B cnydae onnathl
B nepsBbii paboynin geHb OTYETHOro roga ynpasnsawowen komnanuven us MNO
BO3Harpa>xaeHumin, HauducCieHHbIX B nepBbii paboynin AeHb OTYETHOro roaa,
HeobxoaMMO Mpu onpeaeneHnnm pacyeTHOM BeSIMYMHBbI AKTUBOB Ha MNepBbIn
pabounit AeHb OTYETHOrO ro4a yBenunuTb CYMMY aKTUBOB Ha CYMMY YM1ayeHHbIX

BO3HarpaxzaeHun B nepsbii pabounii AeHb OTYETHOrO roaa.

Km, - BenuMuuHa KpeauTOpPCKOM 3aA0/IKEHHOCTM 6e3 ydeTa HauYMCNEeHHbIX

BO3HarpaxzaeHuin Ha nepsbii paboumin AeHb OTYETHOro roaa.
X - MpoLUEHTHas CTaBKa, COOTBETCTBYIOLLASA:

Xyx, - Pa3Mep BO3HArpaXKAeHUs ynpas/isiiolen KomnaHum otHocuTenbHo CICHA,

yCTaHOBNEHHbIN npasuiamn Y MN® (B aonsx), AENCTBYIOWMA Ha NMepBbliin pabounn

AEHb OTYETHOIO roga,

ann - COBOKYIMHbIN pa3Mep BO3HArpa)aeHui cneumanm3mpoBaHHOMY AENO3UTapuio, ,

6V|p>|<e n nndy, oCyLlecTBndrOlLEMY BEAEHUE peecCTpa BlagesibLeEB NMHBECTULIMOHHDbIX
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naes [MN®, otHocuTenbHO CICHA, ycCTaHOBMEHHbIM npaBunamu Y (B Aonsx),

AENCTBYIOLLNIM Ha NepBbIr paboymin AeHb OTYETHOrO roaa;

X, - K&XAas npoLieHTHasA CTaBKa, AeNCTBOBABLUAsA Ha NepBbli paboynii IeHb OTYETHOrOo

roga.
X, +X
3Ha4veHune (1 + y"”D’”’") He OKpYyrisieTcs.

OkpyrneHue npu pacyete S, U CYA““NpoM3BOAUTCS Ha KaXaoM AelCTBUM [0 2-X

3HaAKOB Nocse 3ansToun.

e Ha Apyrve AHu onpegenenHus CYA (3a ucknwyeHneM nepsoro pabouyero aHA

OTYeTHOro roga):

d-1 N
(CYAP ™ +> CHA) Y (xT,)
_ t=1

S, = * 0l ->'s,,
i D T =i k

roe:

k - nopsiAKOBbIXW HOMEp KaXAoro HauyucneHus pes3epsBa B OTYETHOM roay,
NPpUHUMAIOWKMIA 3HaYeHus oT 1 ao i. k=i - nopsaakoBbIM HOMep nocnegHero

(Tekywero) HaYMcneHns pesepea;

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

S, - cyMMa ouyepeaHOro (TeKyLlero) HauMciieHns pesepsa B TeKyLLEM OTHETHOM roAY;

D - KONMYecTBO pabounx AHEN B TEKYLLEM KasleHAAPHOM roay;

7. - KONMUYecTBo paboumx AHEN nepuoaa, OMpPeAeseHHOro C Havana TeKyllero

OTYETHOro roaa Ao (BKIOYas) AaTbl HAUMCIeHWs pesepsa S, ;

t - nopsaakoBbIi HOMep paboyero AHSA, NpUHaANEXaLWero nepuoay, 3a KoTopbii

onpeaeneHo 7,, NpuHMMaloWmiA 3HadeHns ot 1 Ao d. t=d - nopsakoBbIA HOMEP

paboyero AHA HauMCIeHns pesepsa S, ;
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CY4, - CTOMMOCTb YNCTbIX AKTUBOB MO COCTOSIHMIO Ha KOHEL, KaXXaoro paboyero aHs t,

3a ucknodeHmeMm aHs d. Ecim Ha paboumn pgeHb t CYHA He onpeaeneHa, oHa

NpUHMMaeTcsa paBHoi CHA 3a npelecTByoWmiA AHO t pabounii AeHb OTYETHOIO roAa.

CYA)*" - pacdetHas (npomexyTouHas) BenmymHa CHYA Ha pdaty d, B KOTOpOW

HauncnaeTcsa peseps S, , oripeaesnieHHas C TOYHOCTbIO 0 2-X 3HAKOB MOC/1E 3arsaTon no

dopmyne:
N N
z (‘xyknTn ) Z (‘xnpnTn )
n=1 n=1
i-1 d-1 ( T + T )
(Axmusevty — Km, +Z:S|()—(Z:C‘1At * ' ' )
Cq évaw — k=1 - t=1 . D ;
Z (xyKnTn ) z ('xnpnTn )
n=1 + n=1
1+ ( T T ))
D
Axmuevi, - pacyeTHasd BeNnYunHa aKTUBOB, BK/IOYAA  AebuTopcKyto

3a0/1XKEHHOCTb Ha paty d. [ebuTopckykt 3a4o0/KeHHOCTb Ha paty d
HeobXxoaMMO YyuuTbiBaTb A0 HAYUCAEHUS BO3HarpaxaeHWm W pesepBa Ha
BbINAaTy BO3HarpaxaeHus 3a aaty d. B cnyyae onnatel B AaTy d ynpasnstowen
KoMnaHuen ns NNO BosHarpaxaeHuUm, Ha4yncneHHolX B Aaty d, HeobxoaMMo npwu
onpeaeneHnn pacyeTHOM BeNUUYUHblI aKTUMBOB Ha AaTy d yBenuunTb CyMMy

aKTMBOB Ha CYMMY ynJla4yeHHbIX BO3HarpaxaeHuii B gaTy d.

Km, - BeNINYMHA KPEeAUTOPCKOM 3a[0/IKEHHOCTM 6e3 yuyeTa Ha4UCNeHHbIX
BO3HarpaxaeHunm Ha pgaTty d, BKA4Yass OCTAaTOK pe3epBa Ha BbinaaTty
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawectsyowmin pabounn geHb gate
d.

i

=
S, - obwas cymMMa pe3epBOB Ha BbIMJaTy BO3HArpaXxAeHUsl, HAUNCIEHHbIX C
k=1

Havana roga Ao Aathl d.

X - NPOLUEHTHAsA CTaBKa, COOTBETCTBYHOLLAA:
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Xyx, - Pa3Mep BO3HArpaxaeHUs ynpasnsiolen KomnaHum otHocutesribHo CICHA,

yCTaHOB/eHHbIN nNpasunamu Y MNO (B aonsx), AEMCTBYIOLIMI B TeYeHne nepuoaa 7,

X,pn - COBOKYMHbIN pasMep BO3HArPaXKAEHWIN CreLmanianpoBaHHOMY AenosuTapuio,

6upxe 1 nuuy, OCyLLECTBNSAIOLWEMY BeAeHWe peecTpa BragenbleB WHBECTULMOHHbIX
naes MNMN®, otHocuTenbHo CICYA, ycTaHoBneHHbIn npasunamm Y MNO® (B ponsax),

AencTBytoLWwmi B TedeHne nepuopa 7 ;
N - KON-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY rOAY;

X, - Ka)kAas NpoLEHTHas CTaBKa, Ae/CTBOBaBLUas B TeyeHne nepuoda 7 ;
T, - Ko;mu4yectBO paboumx AHEN nepuoaa, B KOTOPOM [AEWCTBOBasia CTaBKa X,

N
npuHaanexalee nepuogy 7,,rae T, = D T,
n=1

N
Z('xym n ) Z('xnpn n

N n=1
3HayeHns  Zn=1nlw). ( T )

i | i

(
D k D

(n=l T nl T )

HE

YT 0T, \I
|

OKpYyrnsatTCs.

CqAé?(lCLt

OKpyrneHue npu pacque n Npon3BOAUTCS Ha KaXA0M AENCTBMWN A0 2-X 3HAKOB

nocsie 3ansaTon.

PasmMep cdoOpMMPOBAHHOIrO pe3epBa Ha BbiNJaTy BO3HArpaXKAeHWst yMeHbllaeTCs Ha
CYMMbl Ha4MUC/IEHHOr0 B TeYEeHMEe OTYETHOro roAa BO3HArpaXAeHus ynpaBnsioLleln
KOMMaHuu, cheuuanManpoBaHHOMY Aeno3uTaputo, bupxe M nuuy, OCYLLECTBAAKOLWEMY

BeJeHne peecTpa BnajesibLueB MHBECTULMOHHbIX rnaes MNMNO.

lMpeBbllleHNne pe3epBa MNpPU HAYUCIEHUM BO3HArpaXAEHUs YNpaBASOWEN KOMMaHUW,
BO3HarpaxaeHus crneunanm3anpoBaHHOMY AenosnTtapuio, bupxe 7] nmuy,
OCYLWeCTBASAKLWEMY BeAeHUe peecTpa BnagenbueB MWMHBECTUUMOHHbIX naes NGO, B

TEeYEHNE KaneHgapHoro roja HE [AONYCKaeTCA. Hauncnenwue BO3Harpa>xgeHums
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YnpaBnsoLen KOMNaHUM Ha NoC/IeaHIo OTYETHYIO AaTy KasleHAapHOro roaa B pasmepe,

cooTBeTcTBYOWEM [Mpasunam Y MN®, npn HegoCTaTOYHOCTU pe3epBa AoMNycKaeTcs 3a
cyeT npoyunx pacxogos MNO.

He Mcnonb30BaHHbLIN B TeYeHWEe OTYETHOro roja pe3epB Ha BbiNAaTy BO3HArpaxaeHus
noaneXmT BOCCTAHOBJIEHUKO MO OKOHYAHWUKO OTYETHONO0 roga, HO HeE NO3gHEE MnepBOro
pabouero gHsa roga, cnegytoLlero 3a OTYETHbIM, U NMPU3HAETCS B COCTaBe Npo4Ynx A0X040B.
YKazaHHOe BOCCTaHOBJIeHMEe oTpaXaeTcda npu nepsoM onpeaenedHnn CYHA B rogy,

cneayruwleM 3a OT4YETHLIM roaoM.
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NMPNNOXEHWE 3. MOAEJZIN OLEHKN CTOMMOCTU LUEHHbIX BYMAT

AKTUBHbIM PbIHKOM A5 UeHHbIX 6yMmar, [OnyWeHHbIX K TOpram Ha pPOCCUMMCKOW WM WMHOCTpaHHoM 6upxe (3a
NUCKOYEeHMeM obnuraumim BHELWHUX obnuraumoHHbIX 3amMoB Poccuiickon ®depepauvn; [OArOBbIX UEHHbIX 6yMmar
WHOCTPaHHbIX TFOCYyAapcCTB; eBpoobaMraumMin MHOCTPAHHbLIX 3MUTEHTOB, LUEHHbIX 6yMar MeXAyHapoAHbIX (UHAHCOBbIX
opraHm3auun) nNpusHaeTcsa A0CTynHas u Habngaemasa 6bupixeBas niowanka B ciydyae OAHOBpPEMEHHOro cobntoaeHus

HUXXENepeUnNCIeHHbIX YCNOBUR!:

e LeHHasa 6ymara gonyuieHa K Topram Ha poCCMMCKOWN UM MHOCTPaHHOM bupxe, npuBeaeHHom B [puaoxeHun 4;

e Hanmumsa ueHbl (KOTMPOBKW) Ha AaTty onpeaeneHuvs cnpasensivBon CToMMOCTM (B Ciyyae, ecnim Ha Bcex
AOCTYMHbIX U HabnogaeMblx 6upiKeBbiX nnaowaakax bbbl HETOProsbiM AeHb Ha paTy onpeaeneHna CHA -
aHaNMU3MpYKTCAa JAaHHble nocnefHero TOProBoro AHA Ha J[aHHbIX naowajakax, npeawecTByowero
HEeTOproBomy);

e KONMYecCTBO cAenok 3a nocneaHue 10 (JecaTb) TOProBbiX AHEN B peXmnMe OCHOBHbIX Topros — 10 (decsaTb) u
bonee;

e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toproebix AHen npesbicnn 500 000 (MaTbCOT Thbicad) pybnen
(nnn cooTBeTCTBYOWMN pybneBbl 3KBUBaNeHT No Kypcy baHka Poccum Ha paTy onpeaeneHumss akTUBHOMO

pblHKa, ecnn o6beM caenok onpeneneH B MHOCTPAHHOW BankoTe).

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)

21



Ana oueHkm CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LIEHHbIX GYMaF B LeNndax Hactodawmnx npaen/i OCHOBHbIM PbIHKOM MPU3HAETCA:

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

NMopAaAoK Npu3HaHUS pbiHKA OCHOBHbIM

Ana poCCUMACKUX LLeHHbIX
6ymar

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

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

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

Ana nHocTpaHHbIX
UeHHbIX 6yMar u L4eHHbIX
6ymMar MmexxayHapoaHbIX
KOMMaHui

NHocTpaHHas wnuM poccuinckas 6upxa M3 4uucna akKTUBHbLIX PbIHKOB, MO KOTOpPOW onpeaeneH
Hanbonbwmnii obWwKnn obbeM caenok No KOAMYeCcTBY LeHHbIX 6ymar 3a npeabiaywune 30 (TpuauaTtb
TOProBbiX) AHEN.

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

Ana o6bnuraumii BHELWHUX
061UraumoHHbIX 3aliMOB
Poccuiickon depepauum,
AOJIrOBbIX LIeHHbIX 6yMmar
MHOCTpPaHHbIX rocyAapcTs,
eBpoob6auraumn
MHOCTPaHHbIX SMUTEHTOB,
LueHHbIX 6ymar
MeXAyHapoOAHbIX
¢pMHaHCOBbIX
opraHmsauuvm

BHebuprkeBOl pbIHOK.

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

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

[Nns oueHKn cnpasensiMBOM CTOMMOCTU LEHHbIX 6YMaF MCnonb3yrwTcda MoAENN OUEHKU CTOMMOCTU LEHHbIX 6YMaI', and

KOTOpPbIX onpeaeneH AKTUBHbIN PbIHOK, U MOAE/IM OUEHKN CTOMMOCTU LEHHbIX 6YMaF, Anga KOTOopbIX He onpeaeneH

aKTUBHbIN PbIHOK, a TaK XX& MOoA€J/IN OLUEHKHN, MO KOTOPbIM onpeneneH @HaJNIOrMYHbINA aKTUB.

MOAEJ/IN OLEHKN CTOMMOCTU LEHHbIX BYMAI

Moaenn OUeHKM CTOMMOCTM LIEHHbIX ByMar, Ans KOTOpbIX ONpeaenseTcs akTUBHbIN 6Mp>keBoi pblHOK (1-#1

YPOBEHbDb)

LleHHble 6ymarn

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

LleHHas 6ymara
POCCUACKOro SMUTEHTA
(B TOM uncne
MHBECTMLMOHHbIE Nawu
POCCUIACKMX NaeBbIX
MHBECTULMOHHbIX (DOHAO0B,
MnoTeyHble cepTndmrKaThbl
yyacTus, Aeno3nTapHble
pacnuckm)

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

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

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

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

LleHHas 6ymMmara
MHOCTPAHHOIo 3MUTEHTa U
MexxayHapoaHou
KOMMNaHuun

(B TOM uncne genosunTtapHbole
pacrnmckun, nam MHOCTPaHHbIX
MHBECTULMOHHbIX (POHAOB)

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

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

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

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

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

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

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

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

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

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

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

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

Moaenn OUEeHKM CTOMMOCTM LIEHHbIX 6yMar, AN KOTOPbIX ONpeAenseTcs akTUBHbIM BHEGUPIKEBOMN PbIHOK WU /15
KOTOPbIX MMEKTCA HaboaaeMble IaHHbIE B OTCYTCTBUM LIEH 1-r0 ypoBHA (2-M YPOBEHb)

LleHHble 6yMmarm

Mopsaok onpeaeneHun cnpaBennuBoﬁ CTOMMOCTHN

Poccuickue (3a
UCK/TIOYEHNEM
MHBECTMLMNOHHbIX NaeB
POCCUMMACKMX NaeBbIX
MHBECTULUMNOHHbIX (OHAOB,
MMAOTEYHbIX cepTMdUKaTOB
yyacTus, Aeno3nTapHbIX
pacnuncok)

M MHOCTpPaHHbIe foJieBble
LueHHble 6yMmarm, a Takxke

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

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

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

25



aKLUMM MeXXAYyHapoAHbIX
KOMMaHuUM

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

dopmMyna pacyeTa cnpaBea/sIMBOM CTOMMOCTM Ha AaTy pacyeTa:
P, =Py x (1 +E(R)),
roe:
P, - cnpaBen/iMBas CTOMMOCTb O4HOM LLeHHOM 6yMaru Ha gaTy onpeaeneHns cnpaBeninBoi CTOMMOCTH;
P, — nocnegHasa onpeaeneHHas crnpasBeannBas CTOMMOCTb LleHHOW 6ymaru;
E(R) - oxungaemas JOXOAHOCTb LeHHon byMmarn;

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

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

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

roe:

R; - 6e3pncKkoBas CTaBKa AOXOAHOCTM Ha AaTy onpeAenieHus cnpaBeasinBoin CTOUMOCTH;
(T, — T,) - KONIMUYECTBO KaneHAapHbIX AHEN MeXAy YKasaHHbIMU AaTaMMu.

T, — AaTa onpeaeneHus crnpaBeasiMBoii CTOUMOCTU;

T, - NpeablAyLasa Aata onpeaeneHus cnpaBeasnBoin CTOMMOCTY.

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

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

b) anHamunuyeckume napameTpbl G-KpUBOW MO COCTOSIHUIO HA KaXKAabl TOProsbii AeHb, Nyb6anKyeMble
Ha odununanbHOM canTe MOCKOBCKOM BMpxN.
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Ona aKuMn MHOCTPAHHbIX SMUTEHTOB B KayecTBe 6€3pUCKOBOM CTaBKN AOXOAHOCTU NMPUMEHSETCS
CTaBka MO rocyAapCTBEHHbIM LeHHbIM 6ymaram, «CTpaHa pWUCKa» KOTOPbIX COOTBETCTBYET «CTpaHe
pucka» oueHmMBaeMoi akumm no gaHHbiM NC Bloomberg.

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

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

Pm;
Ry = —% —
m Pmg ’

R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm,; - 3HaYeHMe pbIHOYHOrO MHAMKATOPA Ha AaTy OonpefeneHus cnpaBeannBoii CTOUMOCTY;

Pm, - 3HayeHWe PbIHOYHOrO0 WMHAMKATOpa Ha npeabliaylyt AaTy onpeaenieHus crnpaBensvBoi
CTOMMOCTM.

B - beTa kKO3 DMUMEHT, pacCUMTAHHbINA MO U3MEHEHUAM LeH (3HAa4YeHMN) PbIHOYHOro MHAMKATopa U
W3MEHEHUSM UeHbl uUeHHou 6ymaru. [Onga pacdeta kKoadduumeHta B WCNOMAb3YIOTCA 3HAYEHUd,
onpepeneHHole 3a nocneaHuMe 45 TOproBbiIX [AHEN, MpeawecTBYOWNX A[aTe onpeaeneHus
cnpaBeanvBoi CTOMMOCTH;

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

_ Covariance (Ra, Rpy)
"~ Variance (R,,)

Pai Pmi

-1, Ry -1

B Pm;_,
rge:

Ra - AOXOAHOCTb aKTuBa,

Pa; - LeHa 3aKpbITUSl akTMBa Ha AaTy i;

Pa;_, — NpeablayLas LeHa 3aKkpbiTUs aKTUBa;

R, - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA;

Pm; — 3HaYeHWe pbIHOYHOIro MHAMKATOpa Ha AaTy i,
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O6auraumm pocCMmnCcKnx
SMUTEHTOB (3a
UCKJIlDYEeHueM obnurayum

Pm;_, — npeabiayliee 3Ha4eHne pbIHOYHOrO MHANKATOPA;
i=1..N, Toprosble AHWN, NpealecTBYOWMe gaTe onpeaeneHns cnpaseanmseoi CTOMMOCTY.
Mpu ncnonb3oBaHnm mogenn CAPM B uenax pacdeta beta koadhdumumneHTa:
a) 4ANna akumi pOCCUMCKUX SMUTEHTOB MPUMEHSIOTCSA 3HavyeHus LleHbl 3akpbiTnsa Ha MOCKOBCKOWN
Bupxe;

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

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

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

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

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

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

MNokasaTtenu R,, R, paccunTbiBalOTCA 6€3 NMpoMeXyTOUYHbIX OKPYT/IEeHUN.
MNMpoune ycnosug:

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

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

[na onpeneneHus cnpaBeasiMBo CTOMMOCTM 06/IMraMii pPOCCUMCKUX SMUTEHTOB, a TakK Xe
o6nuraumii, HOMMHMPOBAHHbIN B Py6NAX, MCNO/b3YIOTCS LieHbl BbIBpaHHbIE B ClieaytoLLLEM
nopsigke (ybbiBaHUa npuopuTteTa):
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BHeLUHero
06nMrauMoHHoOro 3ama)
O6nauraumm,
HOMMHUPOBAHHbIE B
py6énsax

0O6nurauma BHEWHUXx
06/ IMralMoOHHbIX 3aiMOB
Poccuiickoi ®depgepauunmn

AonroBas ueHHas 6ymara
MHOCTPaHHbIX rOCyaapcTB

EBpoob6nurauuns
MHOCTPAHHOIo 3MUTEHTa
LleHHas 6ymara
MexxayHapoaHon
¢mHaHCOBOM OpraHuMsauum

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

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

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

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

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

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

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

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

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

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

3-M ypoBEHb OLEHKMU

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

B cnyuyae oTCyTCTBUSA LEH 3aKpbITUS B MHGOPMALMOHHOM cucTeMe Bloomberg B cBSI3W C HETOProBbIM
[HEM BUPXK, MO UTOraM TOProB Ha KOTOPbIX ONPEeAENAeTCs LleHa 3aKpbITUs, TO ANA Lenein onpeaeneHuns
crnpaBeasiMBoOi CTOMMOCTM aKTUBOB UCMO/b3YETCA LieHa 3aKPpbITUSA MOC/EAHEro TOproBoro AHs.
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MHBECTULIMOHHbDbIE Nau
POCCUUCKUX NaeBbiX
MHBECTULIMOHHbIX (POHAOB,
nnoTeuyHble cepTudUKaTbl
y4yactus

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

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

Aeno3uTtapHasa pacnucka

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

LleHHbIe 6yMmaru,
npuo6bpereHHbIe Npun
pa3MeleHnmn

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

B kauecTBe 6e3pnMCKOBOM CTaBKN AOXOAHOCTWU CTpaHbl PUCKA UCMOMb3YHOTCS !

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

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

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

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

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

30


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

Rft

PV, = Price ‘RE
ft-1

roe

PV, - cnpaBeanueasi CTOMMOCTb LleHHOW ByMarn Ha AaTy OLEHKMU

Price - ueHa pa3smelleHus

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

Rf,_, — 6e3puckoBas cTaBka Ha AaTy, MpeALIecTByiOLyl0 AaTe OLEHKW, Ha CPOK A0 MOralleHus
(odbepThl).

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

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

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

Moaenu oueHKN CTOMMOCTU LEHHbIX ByMar, Ans KOTOpbIX HE onpeAensieTcA aKTUBHbIA PbIHOK U OTCYTCTBYHOT
Habnoaaemblie AaHHble (3-W YPOBEHb)

LleHHble 6ymaru

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

[eno3utHbiA cepTudukar

Ona onpepeneHunsa cnpaBeasMBON CTOMMOCTM, MUCMNOJMb3YyeTCH MeToh OornpefefnieHus crpaBeanvsBom
CTOMMOCTU, NPUHATLIN ANA AEHEXHbIX cpeacTs Bo Bknaaax (MpunoxeHne 10).
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O6nuraumm poccuimmckmx
SMUTEHTOB (3a
UCKIlOueHneM obnuraumii
BHELHUX 06/1IMrallMOHHbIX
3anMoB)

O6nurauuvm,
HOMMHUPOBaHHbIE B
pyénsax

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

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

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

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

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

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

O6nuraums BHEWHnX
06/IMraLlMoOHHbIX 3aliMOB
Poccuiickoit degepaumm

Donrosas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTs

EBpoo6nuraumnsa
MHOCTPAHHOro 3MUTEHTa

LleHHas 6ymara
MexxayHapoaHou
¢1HaHCOBOW OpraHM3auum

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

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

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

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

onpefesieHHOM Ha OCHOBAaHWM OTYeTa OLEHLLMKA,
Beaywmx K

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

Onsa OUeHKM WCnoNnb3yeTcs CTOMMOCTb, OnpeAesieHHas Ha OCHOBaHWMWM OT4yeTa OueHWwMKa no
COCTOSIHMIO Ha paTy He paHee 6 (llecTtb) MecsueB Ao aaTbl onpeaenenHmns CHA n cocTtaB/ieHHOro He
nosaHee 6 (LecTtb) MecsiueB A0 AaThl onpeaeneHms cnpaBeasimBon CTOMMOCTM.

Ncnonb3oBaHne cnpaBeasinBoi CTOMMOCTW, OMNpeAesieHHONW Ha OCHOBaHWMM OT4YeTa OUeHLMKa,
orpaHu4mBaeTcs YC/J0BUSAMWU, MPUMEHSEMbIMU B Clly4Yae BO3HWKHOBEHUS COObITUI, Beaylwmnx K
obecueHeHNI0 aKTuBa B COOTBETCTBMU C MpuaoxeHmnem 6.

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

LleHHble 6yMmarm

Mopsaok onpeaeneHns cnpasea/iMBo CTOMMOCTH

LleHHas 6ymara aBnsiercs
AONOJIHUTENbHbIM
BbIMYCKOM

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

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

LleHHas 6ymara,
nonyyeHHaa B pe3yJbraTte
KOHBEepTaLuuum B Hee
ApYyrov ueHHou 6ymarm
(mcxopHO LLleHHOM
6ymarn)

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

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

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

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

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

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

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

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

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

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

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

AdocrynHbie n Habsrogaemble 6upixeBble MI0WaaKmn Bbi6bpaTtb
BepHoe,
nocraeus X

My6nunuyHoe akumoHepHoe o6uwectBo "MockoBckas Bupxa MMBB -
PTC"

My6nnuyHoe akymoHepHoe obuiectBo "CaHkT-lNeTepbyprckas 6upxa"

3akpblTOe akunoHepHoe obuecTtBo "CaHkT-lNeTepbyprckas BantoTHas
Bupxa"

AdunHckas 6upxa

Benopycckas BantTHO-poHaoBas bupxa

Bombelickas doHaoBas 6mpxa

BypanewTckasa doHgoBas 6upxa

Bapwasckas goHaoBas 6upxa

BeHckas doHgoBas bupxa

BeHuypHas doHgoBas 6upxa Tndcdkc (KaHaga)

TOHKOHIrckas doHgoBas 6upxa

EBpoHekcT AMCTepaam

EBpoHeKCT Bproccenb

EBpoHekcT JInccaboH

EBpoHeKkcT JIoHAOH

EBpoHeKcT lMapux

Npnanackasa doHgoBas 6upxka

NTanbsHckaa doHaoBas bupxka

NoxaHHecbyprckaa doHaoBas bupxa

KasaxcrtaHckasa ¢oHaoBas 6upxa

Kunpckas doHgoBasi bupxa

Kopeiickas doHgoBas 6upxa (KenApakc) [KOSPI]

Kopeiickas ¢oHaosas 6upxa (KenApokc) [KOSDAQ]

Kopelickas ¢oHgoas 6upxa (KenApokc) [KONEX]

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

Kbiprbizckas ¢doHaoBas bupxa

JloHaoHckasa ¢goHaoBas 6upxa

JlobnsiHckasa doHgoBas bupxa

Jliokcembyprckas goHaoBas 6upxa

ManbTuiickasa goHaosas bupxa

MekcukaHckas doHaoBas 6upxa

Hacgak O3M3KC ApMeHus

Hacpak O9M3kc BunbHioc

Hacpak O9M3kc Ncnanausa

Hacpak OOM3kc KoneHrareH

Hacpak O9mM3kc Pura

Hacanak O3M3Ikc CTOKrosibM

Hacanak O3MIKC XenbCUHKU

HauvoHanbHaa NHauitckas doHagoBas bupxxa

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

Hblo-Mopkckas doHaoBas 6upxa

3 Heob6xo0aMMo BbIGpaTh TOMILKO Te MJIOWAAKKU, Ha KOTOPbIX YNpasnsowas KoMNaHMa MMeeT BO3MOXHOCTb
noKynaTb W NMpoAaBaTb LiEeHHble ByMaru.



Hbto-Mopkckas doHaoBas 6upxa Apka

Hblo-Mopkckas dhoHgoBas 6upxa obnuraumii

Ocakckas goHgoBas 6mpxa

Crambynbckas poHaoBas 6mpxa

TanBaHbckas doHaoBas bupixa

Tokuickas doHgoBas bupxa

®oHpoBas 6mprxa bapcenoHsbl

®oHpgoBas 6upxa bunbbao

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

d®oHaoBas 6uprxa BaneHcun

®oHpaoBas 6upxa NpeTan (TansaHb)

®oHpoBas 6upxa Magpuaa

®oHaoBas 6mpxxa Hacaak

®oHpoBas 6umpxa Ocno

®oHpoBas 6mpxa CaHTbsAIro

doHpoBas bupxa Tenb-AsuBa (Tudidcl)

®oHaoBas 6mupxxa TOpOHTO

®oHaoBas 6mprka dnIcIkc (ABCTpanus)

®oHpoBas 6mprxxa DH3349kc (HoBas 3enaHans)

OpaHkdypTckasa poHgosas bupxa

Yukarckasa poHaosasa 6upxa (CMInM4IKCe)

LLlaHnxanckas ¢poHaoBas bupxa

Lsenuapckas doHaoBas 6bupxa ICANDKC

LLeHxeHbckasa doHaoBas bupxa

JloHgoHckas 6upxa metannoB (London Metal Exchange)

XXX XX XX XX XX XXX XX XXX XXX | X | X

36



MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU BYAYLUNX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npuBeAEHHON CTOMMOCTH ByAYIUNX AEHEXHBIX MOTOKOB MU MPUMEHEHUE

NMpuBeaeHHas CTOMMOCTb GYLI,YLLI,MX AEHEXHbIX MOTOKOB, YKa3aHHaA B HaACTOALWLEM

NPUNOXEHUN, pacCUYMTbIBAETCS ANS cneayrwwmnx aktueos (06a3aTenbCTB):

e [leno3nTbl B KPeAUTHbIX OpraHmn3auusax B cny4asiX, ykasaHHbix B [1punoxeHuu 10;

dopMyna pacyéTa npMBeAeHHON CTOMMOCTU ByAyLMX AEHEXHbIX NOTOKOB:

§ P
_ n
n=1

roe:
PV - cnpaseanuneas (npmeeaeHHasi) CTOMMOCTb akTuBa (06s13aTtenbCcTBa);

N — KONM4YecTBO AEHEeXHbIX NOTOKOB A0 AaTbl MOraleHns akTmBea (06$|3aTe}'IbCTBa),

Ha4yuHasa ¢ gatel onpeaeneHns CHYA;

P - cyMMa n-oro geHexXHoro notoka (MpoLeHTbl M OCHOBHAsA CyMMa);

N — NOPSAKOBLI HOMEP AEHEXHOIro NOTOKA, HAaYMHaA ¢ Aatbl onpeaeneHns CHYA;

D, - konuyectBo aHen oT patbl onpepeneHns CYA [0 AaTbl N-Or0 AEHEXHOro

noToKa;

r — CTaBKa ANCKOHTUPOBaAHMA B MpouUEHTaxX rogoBbiX, onpeaeneHHada B HaCTodleM

NMPUIOXEHUN.

5.2. MNopsigok onpeaeneHnsi U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[JeHeXxHble NoToKu, BKo4Yasd I'IpOLl,EHTHbIVI Aoxo4, pacCyHUTbIBAOTCA B COOTBETCTBUUN C
yCcnoBuaMn A0Oroeopa, AATON AeHeXHOro NoToka cuuTaeTcs oxXuaaemas narta, B KOTOPYHO
NAaHUPYETCA NOCTyNnneHNnE AEHEXHbIX CPEACTB, COOTBETCTBYHOLWAdA AaTE OKOHYAHMA N-0ro
nepunoaa (3a MCKNKOYEHNEM CnyYdaeB AOCPOYHOIo norawleHnda OCHOBHOIO ,u,onra).
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CyMMbl [EHEXHbIX MOTOKOB PACCUYMUTLIBAKOTCA C YYETOM KanuUTanu3aumu MPOLEHTHbIX
[10X00B, €C/M 3TO NPeayCMOTPEHO YC/TIOBUAMK AOrOBOpa.

Mpaduk AeHEXHbIX MOTOKOB KOPPEKTUPYETCS B C/yvae:

ans

BHECEHUSI M3MEHEHWUI B AoroBop (B TOM 4Yucie B 4YacTU U3MEHEHUS CTaBKWU MO
[IOrOBOpPY, CpOKa AelcTBUs [0roBopa, MNepuOAWYHOCTM WM CPOKOB BbIMAAThI
NPOLEHTHbIX A0X0A0B),

M3MEHEHUS CYMMbl OCHOBHOro fJosra (MOMoSIHEHUSA, YAaCTMYHOrO [0CPOYHOro

noraweHnss OCHOBHOIO A0Jira, eci OHO He 6blo yuTeHO B rpaduke).

yyeTa B CrpaBeanuMBon CTOMMOCTM obecueHeHUs Mo Aeno3uty (Bkiaagy)

NPOM3BOAUTCS KOPPEKTUPOBKA BESIMUYMHBI OXMAAEMbIX AeHeXHbix notokoB (P) B

cooTBeTcTBuuU C [puaoxeHmem 6.

5.3. lNepuoanyHoCTb orpegesieHns CTaBKu ANCKOHTUPOBAaHMS

CraBka AONCKOHTUPOBaAHUA onpeaendaeTca no COCTOAHUID Ha KaXXAyrk AaTy onpeaeneHumd

cnpaBensiMBON CTOMMOCTU, BK/ItOYast:

AaTy nepBoHa4yanbHOro Npu3HaHusa akTmea (obs3aTenbcrea);

AaTy Havana npuMEHEeHUs WU3MEHEHWW W [OMOSHEeHMM B Hactoswume [lpaBwuna
onpegeneHns CYA B 4acTM WU3MEHEHUs BUAA PbIHOYHOM CTaBKM nocne
nepBoHa4YanbHOro NpuU3sHaHug aktmea (obsa3aTenbcTsa);

AATy W3MeHeHus K/4yeBon cTaBknm baHka Poccuu, nocne nepsoHavasibHOro

npu3HaHusa akTuea (ob6s3aTenbCTBa).

5.4. lNopsigok onpeaeneHnsi craBku ANCKOHTUPOBAaHUS AJ15 AErno3mnTa

CraBka ANCKOHTUPOBAHNA paBHa.

1) CTaBKe, npeaycMOTPEeHHOW A[OroBOpoM B TeYeHMEe MaKCUMaJIbHOro

CpOKa, ec/iMu ee 3HauyeHMe HaxoAuTCA B npeaenax pAauanasoHa
Kosie6aHMW pbIHOYHOM CTaBKM Ha ropusoHTe 3 MecfiueB C Yy4YeToM

nocneaHen pacKpbITOM CTaBKW.
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[nana3oH pbIHOYHbIX CTAaBOK onpeaensieTcs B npeaenax (BKAKYUTENBHO):

* OT MMHWUMaNbHOW PbIHOYHOW CTABKWN, paBHOW 3HAYEHUIO PbIHOYHOW CTaBKW Ha
ropuaoHte 3 MecsueB C YYeTOM T[oCnegHen pacKpbIiTOM  CTaBKMW,
YMEHbLIEHHOMY Ha BENUUYUHY CNPeAa (Tpuuwmun),

* [0 MaKCMMasibHOW PbIHOYHOW CTaBKW, pPaBHOW 3HAYEHUIO PbIHOYHOM CTaBKWU
Ha ropum3oHTe 3 MecsueB C Y4YEeTOM nocneaHen pacKpbiTOM CTaBKM,
YBE/IMYEHHOMY Ha BESINUUNHY CNPela (Tym.maxc)-

Cnpea (ponyctuMoe OTK/IOHEHME B npoueHTaxX OT 3HadYeHUs pPbIHOYHOW CTaBKMW)
yCTaHaBAMBAETCS B pa3Mepe CTaHAAPTHOro OTKAoHeHne (O) pbIHOYHbIX CTAaBOK Ha

ropusoHTe 3 MecsueB C Yy4YeTOM nocrefHen pacKpbITOM PbIHOYHOM CTaBKU W
onpeaensieTcs no dopmyne*:

2 (Fow, — Toom)?
o = OKPYIJ/I( |22 p“”é )

roe:

O - CTaHAApPTHOE OTK/IOHEHME PbIHOYHbIX CTaBOK;

Tobin; — 3HAYEHWE PbIHOYHOM CTaBKK;

Topin — CPEAHEe 3HauYeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTY

PbIHOYHbIX CTABOK 3a 3 Mecsua.

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

3HaA4YEeHNIO B NpoLUeEHTax, OKpyrneHHoMy Ao 2 3HAKOB MNOC/e 3ansTon.

CraBka no porosopy (r,, ) NMPUMEHSAETCA B KayeCTBe CTaBKW AMCKOHTUPOBAHWUSA, ecnu

cobniopaetcsa ycnosume:

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

B Ka4yecTtBe PbIHOYHbIX CTaBOK Aand AENno3nToB NMPUMEHAIOTCA 3HaA4YeHUN4A
CcpeagHeEB3BELWEHHbIX MPOUEHTHbLIX CTAaBOK MO NpuBAeYe€HHbIM KpeEAUTHbIMU OpPpraHn3aunaMmm

4 CooteetctByeT dhyHKUMM CTAHAOTK/IOH.I B nporpamMme MS Excel
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BKNagaM (aeno3mtaM) HedMHAHCOBLIX OpraHm3aumii B pybnsix m MHOCTPaAHHOW BantoTe,
packpbiBaeMble Ha oduLManbHOM canTe BaHka Poccun®.

Ncnonb3yroTca cpefHeB3BELWEHHble CTaBkM B pybnasx WM MHOCTpaHHOW  BasntoTe,
packpbiBaeMble Ha odunumanbHoOM cante baHka Poccum no 30 kKpynHenwmnm 6aHkam

CpenHeB3BelleHHble CTaBKM OnpeaenstoTcsd C UCMOoSb30BaHMEM LWKanbl (pa3BepHyToOn),
BKJ/IIOYAKOLLEeN No3numnn:

e 10 30 aHen, kpoMe A0 BocTpeboBaHUS
e 0T 31 no 90 kaneHaapHbIX AHeN;

e 0T 91 go 180 kaneHaapHbIX AHen;

e 0T 181 kaneHaapHbIX gHEN A0 1 roaa;
e oT 1 roga go 3 net;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOW B OTHOWEHWW Aeno3uTa SBASETCA 3HayeHue cpeaHeB3BeLleHHOWM
NPOUEHTHOW CTaBKM 3a Mecsu, Hanbonee 6AM3KMI K AaTe onpeaesieHUs cnpasBensivMBomn
CTOMMOCTU, B BankTe, COOTBETCTBYHOLLEN BastoTe AEen0o3uTa, Ha CPOK, COMOCTaAaBUMbIN C
OXXWAAEMbIM CPOKOM pa3MeLleHUsl, pacCiMTaHHbIM OT AaTbl onpeAeneHnst cnpaseanMBom
CTOMMOCTM.

Ecnm Hanbonee no3aHss cpeaHeEB3BELIEHHAs NPOLEHTHAas CTaBKa, packpbiTash Ha calTe
BaHka Poccuu, paccumTaHa paHee, YeM 3a Mecsil A0 AaTbl ONpeaeneHus crnpaBeasinBomn
CTOMMOCTM, pPbIHOYHAs CTaBKa NOAJSIEXUT aHaNM3y Ha HeE06X0ANMMOCTb KOPPEKTUPOBKN (CM.

pasgen 5.6. Nopsa0OK KOPPEKTUPOBKU PbIHOYHOM CTaBKM HacTosawero MNMpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBaAaHHOW Ha MW3MEHEHMUEe KJII0UYEBOM
CTaBKM, €C/iM CTaBKa No AOroBopy BbIXOAMUT 3a rpaHvubl AManasoHa
PbIHOYHbIX CTaBOK (CM. NMYHKT BbIllE€) WM €C&I1 CTaBKa Nno AOoroBopy

Heé yCTaHOBJI€Ha.

nOpFI,CI,OK KOPPEKTUPOBKHA prHO‘-IHOﬁ CTaBKM Ha U3MEHEHWE KOYEBOW 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. lNopsiaok KOppeKTUPOBKU PbIHOYHOM CTaBKU

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

Ecnu nocneaHss packpblitad Ha cante baHka Poccun cpepHeB3BelleHHas CTaBKa
paccyMTaHa paHee, YeM 3a MecsL, 40 AaTbl onpeaeneHns crpasesinBon CTOMMOCTU akTMBa
(obsizaTenbcTBa), ANs onpeaeneHnss HeobXoAMMOCTU KOPPEeKTUPOBKUM PbIHOYHOW CTaBKWU

NnpUMeHsieTCsa cneayowmmn Noaxoa:

e K/tOuYeBas craBka baHka Poccumn, genicTtBoBaBlias Ha nocnegHu paboumii AeHb
Mecsiua, 3a KOTOpbl ornpejeneHa cpeiHeB3BeLleHHas CTaBKa, CpaBHMBAeTCcs C
Kno4eBon craBkon baHka Poccun, pencreyrowen Ha AaTty onpeaeneHus
CnpaBeasiMBoM CTOMMOCTH;

e ecnun KkN4yeBas ctaBka baHka Poccun He naMeHunacb 4O MOMeHTa onpeaesieHuns
cnpaBeasiMBon CTOMMOCTU, B Ka4eCTBE PbIHOYHOM CTaBKWN NPUMEHSAETCS nocneHsAs
pacKkpblTas cpeiHeB3BeLLUeHHas CTaBKa;

e ecnu knw4yesas crtaBka baHka Poccuu m3MeHunacb A0 MOMeEHTa onpeaeneHus
CnpaseasiMBoM CTOMMOCTU, B Ka4eCTBE PbIHOYHOW CTaBKW NPUMEHSETCS NocneaHss
packpbiTas cpeAHeB3BeLleHHas CTaBkKa, KoTOopas KOppeKkTupyeTcs
NponopuUMOHanNbLHO n3MeHeHuio KniouyeBon ctaBku BaHka Poccuu, T.e. 3HayveHue
PbIHOYHOW CTaBKW W3MEHSETCA B TOW >e Npornopuuu, B KaKOW M3MeHusacb

K1lo4eBagd CTaBKa.
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MPUNOXEHWE 6. METOAUKA OMNPEAEJIEHUA CNPABEAJZINBON
CTOMMOCTU AKTUBOB C YHETOM KPEAMUTHbLIX PUCKOB

O6wue nonoXxxeHus

OueHKa KpeaAUTHOro puMcka UCMoNb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTHU
akTMBoB. [lpM 3TOM B 3aBUCUMOCTM OT CTEMNEeHW BNAHUS KPeauTHOro pucKa Ha
CnpaBea/IMBYHO CTOMMOCTb aKTUBbI KNaccuduumpytoTcs Ha cneaytowme ctagumn:

e cTaHAapTHbie (6e3 Nnpu3HakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTynneHusa gedonTta);

e aKTuUBbIl, Haxoaduwmecs B ,D,erOJ'ITe.

MepeyeHb  aKTUBOB, MCNoJib3yeMbld AN yKasaHHbIX  CTaguMm
3a40J/DKEHHOCTH, CNpaBeA/iuBas CTOMMOCTb KOTOPbIX KOPpPEeKTUpyeTcs Ha pa3mep

KpeaounTHOro pucka:

CraHpapTHble akTuBbl (6e3 npu3sHakoB o6ecueHeHUs1), a UMEHHO:

e [ebutopckas 3a40/HKEHHOCTb (B Cny4yae onpeaesieHns crnpaBeasimBon CTOMMOCTHU
TakKoM 3a40/DKEHHOCTU C WUCMOJSIb30BaHMeM MeToha MpuBeAeHHOM CTOMMOCTU Oyayuimx
AEHEXHbIX MOTOKOB).

Ob6ecueHeHHble (6e3 HacTynieHun aedonTta), a MUMEHHO:

e [leHeXHble cpeacTBa Ha CYeTax M BO BKIapax;

e [JlonroBble WHCTPyMeHTbl (B cny4yae OTCYTCTBMS ULEH OCHOBHOrMO PpblHKA,
NO3BONSAOLWMX ONpeaennTb CnpaBeasnByto CTOMMOCTb Ha AaTy onpeaeneHuns CHA);

e [lebutopckas 3a40/KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX onpeaenseTca Ha OCHOBaHMM OT4eTa oueHwmka (c
y4yeToM MONOXEHUN, YCTAHOBNEHHbIX B Pasaene 7 HacTosWwero NpuioXeHus).

AKTHUBbI, HaxoAaswmnecs B aedonrte, a MMEHHO:

e Bce Bmnabl akTMBOB, Haxoaswumecs B gedonTe.

Ona  uenenm  HacTtosWeW  METOAMKM, KOHTpareHTbl -  WHAMBUAYaNbHble

npeanpuHMMaTeEnn NpnpaBHMBAlOTCA K KOHTpareHTam — ¢)M3I/I‘-I€CKMM anuam.

TepMUHBbI U onpeaesieHns, ucnosibdyemMmblie B Hactosuwem lNMpunoixxeHum
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erAMTHbIﬁ PUCK — PUCK BO3HUKHOBEHWUA MOTEPb B pe3ysibTaT€ HEUCMOJIHEHUA
obs3aTtennCcTs KOHTPareHToM (3MVIT€HTOM) 06$|3aTeﬂbCTB, d TaKXe€ B pe3ysibTaTe

N3MEHEHUSs OLEHKU KpeanToCcnoCoObHOCTM (KpeaUTHOro pucka) KOHTpareHTa (3MMUTEHTA).

bespuckoBan ctaBka:

e B poccuiicknx pybnsax:

0N 3a401)KEHHOCTM CO CPOKOM A0 MNoralleHus, He npesblwatrowmm 1 KaneHgapHbli
OeHb — CTaBka Mosprime;

CraBka, onpegensemMas un3 G-KpuMBOW, MNOCTPOEHHOM MNO  POCCUNCKUM
rocyAapCTBeHHbIM obnuraumaMm - ans 3a40/DKEHHOCTM CO CPOKOM A0 NoralueHus,
npesblWaoWmM 1 KaneHaapHbii A€Hb.

Onsa uenen pacyeta 6e3pnUCKOBOM CTaBKM, MCNOMb3YIOTCA cneayoume
OKpYyrneHus:

3HauyeHne cpokKa CTaBKK onpeaensieTcsa Ao 4 3HAaKOB NOcC/e 3ansaTon;

NTorosoe 3HavyeHMe CTaBKK ornpenensaeTca o 2 3HaKoB rnocrne 3ansaToun.

e B amMepunkaHckux gonnapax:

[N 3a401)KEHHOCTM CO CPOKOM A0 MNoralleHums, He npesblwatowmm 1 KaneHgapHbli
AeHb — cTtaBka SOFR;

Ons 3a40/1KEeHHOCTM CO CPOKOM A0 MnoraleHus cebie 1 KaneHa4apHoro AHsS, HO He
npesblwaowmM 30 KaneHgapHbIX AHEN — MHTEPNONSAUNS CTaBKN MeXAy 3Ha4YeHNEM CTaBKuU
SOFR © cTaBKOW MO aMepMKaHCKNM FrOCyAapCTBEHHbIM LIeHHbIM 6yMaram® Ha cpok 1 mMecsu.

CraBka, nony4yawwasacs MeToAOM JIMHEMHOM  MHTepnonsumMuM  CTaBOK MO
aMepUKaAHCKUM rocyaapCcTBeHHbIM obnmraunam - ansd 3a40/DKEHHOCTM CO CPOKOM A0

noraweHuma, npesbillaloWwlnM 30 KaneHAapHbIX AHEN.

e B eBpo:
[N 3a401)KEHHOCTM CO CPOKOM A0 MNoralleHuns, He npesblwatowmm 1 KaneHgapHbli

AeHb — cTaBka ESTR;

6 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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[ONns 3a40/M1KEHHOCTM CO CPOKOM A0 NoralleHums ceBbliwe 1 KaneHaapHoro AHs, HO He
npesblwarowmM 90 KaneHgapHbIX AHEN — MHTePNoNsAUNS CTaBKN MexXAy 3Ha4YeHNEM CTaBKU
ESTR n ctaBkoi no o6nuraumsam eBpo30oHbl ¢ pernTtuHrom AAA’ Ha cpok 3 Mecsaua.

CraBka, nosy4yarowascss METOA0M JIMHEMHOMN MHTEPNONSUMM CTaBOK Mo obnnraumsam
€BpO30Hbl C penuTuHrom AAA.- Ans 3a40/KEHHOCTM CO CPOKOM A0 noralleHus,

npesbiwaowmM 90 KaneHAapHbIX AHEN.

dopmyna 1. DopmMmyna IMHENHON MHTepNnonALMn

RKpnin.ecii Dy, < Dpin

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

RKpnax-€cmi Dy, = Doy

roe:

Dm - CpOK A0 noraweHna MHCTpyYMeHTa m B rogax;

Dminy Dmax - MWHMUManbHbIl (MakCUMManbHbIA) CPOK, Ha KOTOpbIM onpeaesneH
YPOBEHb MPOLEHTHbIX CTaBOK 6eCKYynoHHOMW AOXOAHOCTU MoAXoAsAwnX (peneBaHTHbIX)
rocyAapCTBEHHbIX LleHHbIX byMmar, B rogax;

V.1, V-1 — Hanbonee 6nu13kuin K Dm CPOK, Ha KOTOPbIN U3BECTHO 3HAYEHUE KPUBOM
6eCcKynoHHOM AOXOAHOCTU, He npeBblwarwmun (npesbiwatwowmin) Dm, B rogax;

RK(T) - ypoBeHb MpOLEHTHbIX CTaBOK Ansd cpoka T, rae T MOXeT npuHUMaTb
3HayeHunsa V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AedosiTa) NO aKTUBY — OLEHKA BEPOSATHOCTM HaCTymnAeHus
cobbiTna pgedonta. MNMopagok onpeneneHns PD yctaHoBneH B pasgene 4 Hactosawero
lMpunoxeHuns.

LGD (loss given default) - oueHka ypoBHs noTepb B C/lydae HaCTynjeHus
aAedonTta. PaccuutbiBaeTcs € ydeToM obecnedeHus no oba3aTenbCTBY, BKAKOYAs 3anor,
nopy4nTenbCcTBo M T.n. Nopsaaok onpeaenenna LGD yctaHoBNEH B pa3aene 5 HacToswero
MpunoxeHuns.

CoR (Cost of Risk, ctouMocCcTb pucka) — 4019 OXUAAEMbIX KPpeAUTHbIX YObITKOB,

onpegensieMass Kak OTHOLWIEHME CyMMbl CPOPMMPOBAHHOrO pe3epBa MoA KpeauTHble

7

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves
/html/index.en.html
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ybbITKN K BanoBon 6anaHCOBOM CTOMMOCTU KpeauUTOB MO AaHHbIM oT4yeTHocTn MCOO
BblbpaHHbIX 6aHKoB. Mopsaaok onpeaenenHmss CoR ycTaHOBNEH B pasaene 6 HacToswero

MpunoxeHus.

KpeanTHbIXW PEeNTUHI - MHEHWEe HEe3aBUCMMOr0 PEWTUHIOBOr0 areHTCTBa O
CNOCOBHOCTM PEUTUHIYeMOro JimMua WCNOMHATb MpUHATbie Ha ceba duHaHCcoBbIE
obsazatenbctBa (0 ero kpeamtocnocobHocTn, UHAHCOBOWM HAAEXHOCTU, (PUHAHCOBOM
YCTOMYMBOCTM), BbIpaXXeHHOe C WCMNO/b30BaHNEM  PENTMHIOBOW  KaTeropum no
onpeaeneHHoOW peNTUHIOBOW LLKane.

B uenax npuMeHeHMs HacToslWwen MeToAMKM ANS MOHUTOPMHIa MNpUM3HaKoB
obecueHeHns wn cobbiTM  gedonta  MUCNOMb3YOTCA UMHOpMauus, MosyvYeHHas
(onybnukoBaHHas) OT cneayowmnX peMTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHtcTBo (AKPA)

e PenTtuHrosoe areHTCcTBO RAEX («2kcnepT PA»)

e O6LWecTBO C OrpaHMYeHHOW OTBETCTBEHHOCTbIO <«HaumoHanbHOe PenTUHrosoe
AreHTcTBO» (OO0 «HPA»)

e O6WwecTBO C OrpaHWMYEHHOMW OTBETCTBEHHOCTbI <«HauumoHanbHble KpeauTHble
PenTnHrn»(000 «HKP>»)

B uenax npuMmeHeHUs HacTosWen MeToOAUKN ANa onpeaeneHns YPoBHS peruTuHra C
uenblo nocneaylowero onpegeneHus BenuunH PD, wucnonb3yetca wuHdbopmaums,
nonyyeHHas (onybinmkoBaHHas) OT CNeayroWwmnx peMTUHIOBbIX areHTCTB!:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpeautHoe PentuHrosoe AreHTcTtBo (AKPA)

e PenTtnHrosoe areHTcTBO RAEX («3kcnept PA»)

CTyneHb KpeAuUTHOro peutuHra (rpevMa) - MMHMMabHbIM War aetaavsaunu
KpeaAuUTHOro penTuHra B 6yKBEHHO-CMMBOJIbHbIX (Hanpumep, BBB-, BB+ v T.n.) wau

6yKBEeHHO-4MCcnoBbIX (Hanpumep, Baa3, Bal) o603HavyeHUsX.
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AedonT - BbisiBNeHMe cO6bITUN, NpUpaBHMBAEMbIX K AedONTy U YCTaHOBNEHHbIX B
pasgene 3 Hactoswero NpunoXeHns n OTCyTCTBUE YperyanpoBaHmMsa cUTyaunm Ha CPOKK,
onpeaensieMble OTAENbHO ANs pa3HOro BMaa akTMBoB/0653aTeNnbCTB.

MNMpepenbHble CPOKM MpU3HaHUS AedonTta ANS PasnNYHbIX BUAOB 3a40/KEHHOCTU

yKasaHbl B n. 3.1.

OI'IepaLI,VIOHHaSI ﬂeﬁMTOPCKaﬂ 3aA40/HKEHHOCTb — ﬂ,e6VITOpCKaFI 3a40/1PKEHHOCTDb,
oTBeyaroLwas Kputepmam, yCTaHOBIEHHbIM B [TpUA0OXeHNN 7, a TakxKe MHbIM NPUI0XKEHUAM

HacToswwmx Mpasun onpeaenenHmna CHA ons NnpusHaHUA 3a40/1KEHHOCTU onepauoHHOMN.

Paspen 1. CtaHpapTHble akTuBbl (6e3 npu3sHakoB obecueHeHus)

1.1. lna onepauuMoHHOM 3a[0/DKEHHOCTUM BWAOB, YKasaHHbIX B HACTOALWMX
MpaBunax onpegeneHna CYA, AWCKOHTMpPOBaHME He npoBOAMTCA, Npu cobngeHumn
TpeboBaHM ANa NpU3HAHMUA 3a40/KEHHOCTM B KayecTBe onepaunmoHHOMN.

1.2. OueHka akTuBoB 6e3 Npu3HaKoB obecueHeHWUsi, cnpaBennnBasi CTOMMOCTb
KOTOpPbIX ONpeAenseTcs no MeToay NnpmBefeHHON CTOMMOCTU ByayLmMX AeHEXHbIX MOTOKOB
(3a uckYeHneM 4eno3nToB, NOPAAOK onpeaesieHns cnpaseaiMBo CTOMMOCTU KOTOPbIX
yctaHoBneH B lNpunoxeHnn 5 Hactosawmx lMpasun onpegeneHns CHA) paccuuTbiBaeTcs

cneaywowmum obpasom:

dopmyna 2:

PV = 3N -

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

rge

PV - cnpaBeanmeas CTOMMOCTb aKTMBa;

N - KONMYecTBO AEHEXHbIX NMOTOKOB A0 AaTbl NOraweHns akTuea, HaudMHasa Cc Aathbl
onpeaeneHnsa CHA;

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

N - NOPSAKOBbIA HOMEP AEHEXHOro NoToKa, HauYnHasa ¢ gatbl onpeaenennsa CHA;
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R(T(n)) - 6e3puckoBas ctaBka Ha cpoke T(n), onpeaensiemMas B COOTBETCTBUU C
NOpsSiAKOM, YCTaHOBJ/IEHHbIM B pa3sfene «Obwure nonoxeHns»;

T(n) - KonnyecTBo gHen oT aaTtbl onpegeneHns CHA o AaTbl N-Oro AEHEeXHOro
noToKa;

PD(Tn) (Probability of Default, BeposaTHoCTb aedonTta) — BEPOATHOCTb, C KOTOPOW
KOHTpareHT B TedeHne T(n) AHEen MOXET oKa3aTbCH B COCTOSHUU AedonTa. BepoATHOCTb
aedonta PD(T(n)) onpenenseTca C y4eToM MOJSIOXKEHUN, YCTAHOBJIEHHbIX B pa3sgene 4
HacTodwero MpunoxeHus.

LGD (Loss Given Default, notepu npun gedonte) — A4ons oT CyMMbl, NOABEPXEHHOMN
KpeauTHOMY pUCKY, KOTopas MoXeT 6biTb noTepsHa B cnydae pedonTta KOHTpareHTa;
onpenenserca B COOTBETCTBMM C MOPSAKOM, YCTaHOBMEHHbIM B pa3gene 5 Hacroswero
lMpunoxeHuns.

NMpOMeXyTOUHble 3Ha4YeHUs pacyeTa nMpuBeAEHHOM CTOMMOCTM AJ19  KaXX[oro
AEHEXHOro roToKa, CKOPPEKTUPOBAHHble Ha BeNMYMHY KpeaAUTHOro pucka He
OKpYINsatTCS.

1.3. Ing oueHKn cnpaBeasMBOM CTOMMOCTM npaB TpeboBaHM MO aKTuBaM
(porosopam) ®doHaa K (PU3MYECKUMM MuaMm A0 HacTyrnsieHus pedonta U C y4yeToMm
nonoxeHuni B Pasgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOM Kaxkaoe npousseaeHmne
PD(T(n))*LGD 3ameHsieTca Ha CoR. CoR onpegensercd B COOTBETCTBMW C MOPSAKOM,
yCTaHOBJ/IEHHbIM B pa3sgene 6. [lns OueHKN CTaHAAPTHbIX aKTUBOB UCMOJIb3YeTCA 3HAaYeHune

CoR gnga cragum 1.

Pa3pen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. lpy BO3HWKHOBEHMU cCObbLITUA, Beayuwero K obecueHeHUO, crnpaBeanvBas
CTOMMOCTb A0JITOBbIX MHCTPYMEHTOB (B C/ly4ae OTCYTCTBUSA LleH OCHOBHOIO pblHKA Ha AaTty
onpeaeneHns CHYA), B TOM u4uCne [AEHEXHbIX CpeaACTB Ha CcyYeTax WM BO BKIapax,
cnpaseanmBasi CTOMMOCTb A4ebUTOPCKON 3a40/1KEHHOCTU OonpeaenseTcsi B COOTBETCTBUN C

METOAOM KOPPEKTUPOBKH CI'IpaBeLI,J'II/IBOﬁ CTOMMOCTH 1O q)opMyne 2.

2.2. Cob6biTHA, Beaywme k obecueHeHuo:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,
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2.2.1.1.YxygweHne ¢GUHAHCOBOrO MNOMAOXeHUs 3aemuwmka/nebutopa/KpeanTHoOM
opraHmsaumnmn/6aHka, oTpasmMBLUMECH B AOCTYNHOM (HDMHAHCOBOW OTYETHOCTM, @ MMEHHO
CHMXXEeHMe CTOMMOCTM YNCTbIX akTnBoB H6onee yem Ha 20%;

2.2.1.2.HeraTuBHoe AeNCTBME PENTUHIOBbLIX areHTCTB — B Cly4yae Hanumuusa y
KOHTpareHTa penTWHra pemTUHIOBOr0 areHTCTBa, BXoAAwmMX nmbo B peecTp KpeauTHbIX
PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmanoB U NpeacTaBUTENBCTB MHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, NybAnKyeMbiX Ha canTe baHka Poccum:

e CHMXeHMe penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB penTUHra (3a UCKIKYEHWEM C/lydyaeB, KOrga KOHTpareHTy MNpPUCBOEHDI
PENTUHIN HECKONIbKNX PENTUHIOBbIX @areHTCTB N OT3bIB PENTUHIA HE SIBNSIETCS ClieACTBMEM
yXyAWeHns  KpeaumTocnoCobHOCTM  sMuTeHTa). Takoe  peweHue  odopmaseTcs
MOTMBMPOBAHHbLIM CY>XXAeHWEM YNpas/aoLwen KOMMaHuu.

YxyalweHne pemTuHra, NpMcBOEHHOro No MeXAyHapoAHOM LuKane B WHOCTPAHHOM
BasitOTe ANS 3a40/DKEHHOCTM He Y4UMTbIBAEeTCA B KadecTBe Mnpu3Haka obecueHeHusa B
cnydae, ecnm oHW o0bycnoBneHbl yXyalweHneM CTPaHOBOW OLLEHKM SMUTEHTa / 3aeMumKa.

YXy[lweHne penTuHra O4HUM PENTUHIOBbIM areHTCTBOM, paHee Nnpou3BefeHHoe
APYTMM  pEeNTUHIrOBbIM areHTCTBOM W Y4YTEeHHOe B KayecTBe CcobbiTusA, Beaywero K
obecueHeHUo, He Yy4yuUTbIBaeTCHd, eC/in MPUUYNHON yXyALEeHUa SBASEeTCS OAHO U TO Xe
cobbiTne.

2.2.1.3. Pe3kui poCT AOXOAHOCTU Nt060ro A0AroBOro MHCTPyMEHTa aMUTeHTa (3a
nocnegHue 5 ToprosebIX AHeW nNpu OTCYTCTBUM pocTa AoxoaHOCTU OD3 v npu OTCYTCTBUMU
poCTa AOXOAHOCTM aHaNOrmyHbIX 06Anraymm SMUTEHTOB).

Ynpasnswowas KoMnaHUsg Ha OCHOBE 3KCMepTHOro (MOTUBUMPOBAHHOIMO) CyXAEHUS
onpeaensieT BAUSIHME POCTa AOXOAHOCTU obnuraumm Ha KpeamToCnocobHOCTb 3MUTEHTA,
NCXO0AS U3 CPpaBHEHMS CO CNP34A0M aHaNornyHblix obnmraumm kK O®3 Ha AaTy OUEHKMW.

2.2.1.4. Ot3blB (@aHHYNMpOBaHWE) y KOHTpareHTa NMUEH3MN Ha OCYLUEeCTB/eHue
OCHOBHOrO BMAA AEATE/IbHOCTMU.

2.2.1.5. Wc4ye3HOBeHME aKTUBHOIO pbiHKa A9 PMHAHCOBOro aKTUBa B pe3ysibTaTe
(PUHAHCOBbIX 3aTPYAHEHUIN IMUTEHTA.

2.2.1.6. [Ona 3a40/DKEHHOCTM NO (UMHAHCOBbIM WHCTPYMEHTaM — CTaBLUUMN

obwenssectHbIM AedonTt no obsasarenbcTtBaM XONAMHIOBOM KOMMOAHWU wmnm Aedont no
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ny6JIMYHOMY [ONTY KOMMAHUWA rpynnbi®, K KOTOPOM NPUHAANEXUT KOHTPAreHT, B ciy4dae
NPOAOJIKEHNA 06CNYXMBAHUS A0ONIra CAMUM KOHTpPareHToOM nocsie cobbitua aedonTa.
2.2.1.7. Onsa HeobecneyeHHOW 3a40/HKEHHOCTU NO (PUHAHCOBbLIM MHCTPYMEHTaM -
pe3KMN PpOCT AOXOAHOCTM MO NybnMyHOMY A[ONrYy KOMMAHWKM rpynnbl, K KOTOPOM
NPUHAANEXNT KOHTpareHT (3@ MWCKIYEeHMEM CNlyyaeB, Korja KOHTpareHT wuMmeeT
nybnnyHble KOTUPOBKM AONrOBbiX 0653aTenbCTB M 3TM KOTUPOBKWU HE MOKa3blBaloT

Npu3HaKkoB o6ecueHeHNs ).

2.2.2. B oTHOWeEHUN (PU3NUYECKUX NnL

2.2.2.1. NosiBNneHne y Ynpasnsiowen KoOMnaHum uHbOpMaumMmM O CHUXKEHUN
BO3MOXHOCTM dun3myeckoro nmua obcnyxmneatb ob6a3aTenbCTtBa, B TOM 4ucne - norteps
paboTbl, CHMXeHue 3apaboTHOM nnaTbl MAM WMHOrO pacnosaraemMoro goxoga, noteps
TpyaocnocobHocTn, yTpaTta wam obecueHeHne cOH6CTBEHHOCTU, SABASIOWENCS OAHUM U3
NCTOYHMKOB A0X0A4a PU3nNYeckoro nuua.

2.2.2.2. NosasneHune y YnpasnswoLwen KoMmnaHmm nHdopmaumm o6 UCNOAHUTENBHOM
NpoOM3BOACTBE B OTHOLWEHUU (PU3NYEeCKOro nmua B obbeme, BAMSAIOWEM Ha CNOCOBHOCTb
usnueckoro nuua obcnyxmneaTtb cBon obs3aTenbcTea’.

2.2.2.3. MNosaBneHne y Ynpasnswouwen KoMnaHuuM uHdopMmaumm o BO3OYXAEHWUU

YronoBHoOro gesna B OTHOWEHUN CbMBI/I‘-IeCKOFO nvua nnm obbsaBnNeHnn ero B pPO3bICK.

2.2.3. B oTHOWEHNN (PU3BUYECKUX U IOPUANYECKUNX UL,

2.2.3.1. HapyweHune cpoka MCNoAHeHUs 0643aTeNbCTB Ha MEHbLIMK CPOK, 4YeM
onpeneneHo Ynpasnswuwen KomMnaHuen ang npusHaHmsa gedonta (BKAYas nocnefHum
AEeHb CpoKa, ycTaHoBneHHoro Aana aedonrta), Ho 6onbwui, 4YeM A9 NpU3HAHUS
AebUTOpCKOM 3a40/1PKEHHOCTM ONepaLnOHHOMN.

Ynpasnswowas KoMnaHus nMeeT rnpaBo He cyuTaTb obecueHeHHOM 3a40/1KEHHOCTb
(KkpoMe 06513aTenbLCTB MO onepaumsaM Ha pbiHKE peno 1 C NPOM3BOAHbIMU MHCTPYMEHTaMK),
NPOCPOYEHHYD Ha OAMH AeHb, B CNy4yae Hannuuusg AOKYMEHTOB (KOMWMN AOKYMEHTOB),
CBUAETENbCTBYOLWMX O CBOEBPEMEHHOM UCMOSIHEHMN 0693aTeNbCTB.

Takoe pelweHne opopMnsaeTcss MOTUBUPOBAHHbBIM CYyXXAEHUEM YrpaBnstoLwen

KOMMaHM C NpuUnoxXeHmneMm Konmm noarsepxaarollnx AOKYMEHTOB.

8 MoHATME rpynnbl CBA3AHHbIX JIULL/KOMMNAaHUM BBOAMTCS MO aHasnormm co ct. 64 ®3 N286 «O LleHTpanbHOM 6aHKe
Poccuiickon ®epepaumnmn (baHke Poccumn)»
° Hanpumep, UCMoIHUTENbHOE MPOM3BOACTBO Ha CyMMy 60siee YeM MoJIOBMHA MECSUYHOro Aoxoaa duanuua.
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2.2.3.2. WNHble cobbiTnsa, Beaywme Kk obecueHeHUto, He yKasaHHble B HaCTOSLWMX
MpaBunax onpeneneHms CYA, MoOryT npuMHMMATbLCA AN pacyeTa CTOMMOCTM UYUCTbIX
aktnsos ®oHAa, Ha OCHOBaHMM MOTMBUPOBAHHOIO CY>XAEHUSA YNpaBnsoowen KoMnaHum c
yKasaHueM AaTbl BO3HMKHOBEHUS CObbITUA o0becueHeHUs U coaepXaHUM Takoro cobbitms
C noaTBepxaeHueMm uHdbOpMauMM U3  OTKPbITbIX WAN  COBCTBEHHbIX WCTOYHMKOB

YnpaBnstowen KoMmnaHum.

2.3. B cnyyae ecan npu npoBeaeHUM MOHUTOPWUHIA CTAHOBUTCS [AOCTYMHOM
MHGOpMauns 0 Npu3Hakax obecueHeHus, cnpaBeasnBasi CTOMMOCTb KOPpPEKTUpYyeTcs Ha

Ty Xe aary.

2.4. O6ecueHeHMe NO pa3/IM4HbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.

2.4.1.B cnyyae BO3HMKHOBEHUSA obecueHeHMs MO0 OAHOMY aKTUBY OCTasibHble
aKTUBbI, OTHOCSILLMECS K KOHTPAreHTy, TakXe cunmTarTca obecueHeHHbIMK!O,

2.4.2.NMopyunTtensCTtBa M rapaHTUM KOHTpareHTa C npu3Hakamu obecueHeHus

NPUHUMAOTCSA B pacyeT C y4eTOM 0becLeHeHUs.

2.5. MOHMTOPMHTI Npu3HakKoB obecLeHeHun

2.5.1. MOHUTOPUHI NO (PMHAHCOBOW OTYETHOCTM - HEe MNOo3Xe 4veM yepe3 1 Mecay
nocse nosiBfIEHNS TakoW OTYETHOCTU, HO He pexe, YeM 1 pa3 B nonroga Ass OTYETHOCTHU
no PCBY u 1 pa3 B rog ansa otdyetHoctn no MCOO.

2.5.2. MOHUTOPWHI NO PbIHKY LEeHHbIX 6yMar NpoBOAUTCS Ha KaXkAylo AaTy pacyeTa
CHA.

2.5.3. MOHUTOPUHI N0 PU3NYECKUM NnLaM NPOBOAUTCH pa3 B 6 MecsaLles,

2.5.4. MOHUTOPWHI MO AaHHbLIM MO cyaebHbIM pa3zbupaTenbcTBaM ANs LPUANYECKNX
vy NpoBOAMTCA pa3 B Mecsl. B cnyyae Manon 3Ha4MMOCTU akTMBa NO OTHoweHuio K CHA
(MeHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHI NPOBOAUTCS He

pexxe, YeM pas B KBapTarl.

2.6. Bbixoa n3 coctossHua obecueHeHus.

10 Kpome cnyvaes
e HaNN4USA PbIHOYHBIX KOTUPOBOK MO TOPryEeMOM 3aA0/KEHHOCTU KOHTPAreHTa/aMUTEHTa;

o ocnapMBaeMoM 3a40JIKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoONHUTENBbHOIO NNCTa.
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3a40/1KEHHOCTb NepecTaeT cunTaTbCs obecueHeHHON B Ceayowmx ciydasx:

2.6.1. Ang ropuanyecknx nuuy,

2.6.1.1. Onsa obecueHeHMsa M3-3a MpeBbILLEHNS MOPOroBbIX 3HAYEHUN - B Ciy4dae
npekpaweHnus npueBegwero K Ob6eCUeHEeHUID HapyLleHUs MNOpPOroBbiX 3HAYEHWUN
dH1HaAHCOBbIX MoKasaTesien B Te4yeHne ABYX KBapTasioB.

2.6.1.2. na obecueHeHUs M3-3@ MOHMXEHWUS PEenuTUHra - B C/lydae MoBbILLIEHUS
perTUHra >sMuUTeHTa/3aeMuimkKa, KOTOopbl paHee Obl1 MOHMXEH, Mb0 CcoXpaHeHus
penTuHra co ctabunbHbIM MPOrHO30M B TEYEHME CPOKa He MeHee 12 MecsuesB.

2.6.1.3. Ona obecueHeHMs uM3-3a pe3KOro pocta AOXOAHOCTM MO TOpryembiM
[ONIOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lydae BO3BpalleHus cnp340B No obnurauusam
3MUTEHTa K G-KPUBOW K MNPEXHUM YpOBHAM (/IGO0 YpOBHSIM KOMMAHWIK, KOTOpble A0
MOMeHTa 06eCLiEHEHUS TOProBannchb C 6IM3KUM crp3aoM K G-kpusoiill).

2.6.1.4. Ona obecueHeHMsa 1U3-3a NOTEPU IMLEH3UWN — B Clly4yae BOCCTAHOBJ/IEHUS
nMueH3nm Nnbo NosyyeHUs NULEH3UN Ha 3TOT XEe UM UHble BUAbl AeATENbHOCTU; BbIX04
N3 COCTOAHUA obecueHeHNs BO3MOXEH TOJIbKO B Cllyyae noJjlydyeHUs He MeHee 4yeM ABYyX
KBapTasibHbIX OTYETOB WM rOAOBOro OT4YeTa O AeATeNbHOCTWM KOHTpareHTa B HOBOM
KayectBe, nMpuv 3TOM B [AEATENbHOCTM [AOJ/IKHbl OTCYTCTBOBaTb WHblE MPU3HAKWU
obecueHeHus.

2.6.1.5. na obecueHeHMss u13-3a WCYE3HOBEHUS AKTUBHOIMO pblHKA WM3-3a
punHaHCcoBbIX NpobsieM 3MUTEHTa — B C/llydae BOCCTAHOB/IEHMS aKTUBHOIMO pblHKA W
OTCYTCTBMS UHbIX NMPU3HAKOB obecueHeHus.

2.6.1.6. Ona obecueHeHUs n3-3a HanMuMsa Npu3HakoB HGaHKPOTCTBa — B Ciy4dae
OTCYTCTBMSA Npu3HaKoB 6aHKPOTCTBA B TEYEHME CPOKa HE MeHee 6 Mec.

2.6.1.7. [Ang BCex cny4yaeB - B C/lly4Yae U3MEHEHWUs COoCTaBa aKUMOHEepoOB, Koraa
HOBble aKLUMOHEepbl CYLECTBEHHO Yy/y4ylWalT OUEHKY BO3MOXHOW  MOALAEPXKKMU
3aeMumKa/KoHTpareHTa. [laHHoe aencrene AO/MKHO 6biTb 060CHOBAHO MOTUBUPOBAHHbIM
CYXAEHNEM.

2.6.2. B OTHOLWEHNN DU3NYECKNX NNL.

11 Cnpag ANS NPOCTOThbl MOXET U3MEPATLCA KakK pasHULA Mexay A0XOAHOCTbio o6anraumm n G-KpuBown Ha
CpPOK, paBHbIl aglopauun obnuraumu.
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2.6.2.1. Ons obecueHeHus n3-3a MHdpopMaunm 06 yXyZALeHUn
nnaTexecnocobHoCcTM - B Cc/yyae nonyyvyeHns uHdoOpMaumMm O BOCCTaHOBIEHUMU
NNaTeXecnocobHOCTM U COXPAHEHMM 3TOMO CTaTyca B TeYeHMe cpoka He MeHee 6 Mec.!?

2.6.2.2. Qnsa obecueHeHnsa 1U3-3a nHdopmaymm 06 NCNONHUTENBHOM MPOU3BOACTBE
— B C/ly4dae noraweHuns 3a40/HKEHHOCTU NO UCMNOHUTENIbHOMY NMPOU3BOACTBY.

2.6.3. B oTHOweHUn ropnanvecknx n Gusmyeckmnx nuy,.

2.6.3.1. Onsa obecueHeHns n3-3a HapyLweHns CPOKOB MCNOMHEHUS 06593aTeNnbCTB —
B C/lydae MoJIHOMO MCMNOJSIHEHMSA MPOCPOYEHHbIX 0683aTenbCTB U He MeHee 4yeM 6 Mec.
obcny>XnBaHna 3a40/MKEHHOCTM 6e3 npocpoyveKk, MpeBbIWaoWMX CPOK, MO3BOJISAIOLLMNA
OTHOCUTb 3a40/IKEHHOCTb K oOnepaumoHHoOW. B cnyyae Hannuma AOKYMeHTOB (KOMWM
AOKYMEHTOB) O CBOEBPEMEHHOM WCMNOSIHEHUM 0653aTeNbCTB U peanbHOM UCMOSIHEHUN
06s3aTeNnbCTB B TedeHne 3 AHen nocsie HaACTYNJIeHUs CpoKa KOHTpareHT/3aeMLmnK Takxe
MOXeT ObITb BbiBeAEH M3 COCTOSHMA obecueHeHus, faHHoe AeUCTBUE AO0IKHO 6biTb
060CHOBaAHO MOTMBUPOBAHHbLIM CYXAEHUNEM.

2.6.3.2. Ona obecueHeHWa u3-3a pecTpyKTypu3aumum B MOSb3y 3aeMliuka — B
cnyyae noJIHOro rnoraweHus pecTpyKTYpUMpoBaHHOM 3a[0/1KEHHOCTU (Kpome cnydaes,
Korga oAHOBPEMEHHO C NnoraweHneM BO3HMKAET HOBasi 3a40/IKEHHOCTb) M 06CNy>XNBaHUS
npoyen 3a40/KEHHOCTU 6e3 pecTpyKTypusaumm W MpoCpoYeKk, MpeBbIWAWUX CpoK,
NO3BONSAOLWMNA OTHOCUTb 3a40/KEHHOCTb K OnepaumMoHHON, B Te4eHMe CpoKa He MeHee 3
MecC. nocne noraweHnst peCTpyKTypMpOBaAHHOM 3a40/HKEHHOCTMN.

2.6.3.3. B cnydae nosiyyeHus MHdopmMaumnm o] npekpaLieHnm
cynebHoro/yronoBHOro npecnefoBaHus 3aemMumKka/KOHTpareHTa NnyTemM onpaBaaTesibHOro
npurosopa nnbo npekpaweHusa gena. lNpu 3ToM B ciydyae MMPOBOIro COrNaweHns Mexay
3aEeMLUNMKOM/KOHTPAreHToOM 1 UCTLUOM Ynpasnstouwas KoMnaHma obsizaHa NnpoBeCcTU OLEHKY
(PMHAHCOBOro COCTOSAHUS C YY4ETOM U3BECTHbIX UM NpearnosiaraemMblX YCJI0BUA MUPOBOIO
cornaweHms.

2.6.3.4. Qna ob6s3aTenbCTB KOHTpareHTa, KoTopble cTtann obecueHeHHbIMU M3-3a
HapyLeHns ycnoBuim obcnyxumBaHna no ApyruM obssaTtenbCcTBaM KOHTpareHTa/aMUTEHTa,
- B C/y4yae noraweHuss pecTpyKTyYpMpOBaHHOW WAM MPOCPOYEHHON 3a[0/HKEHHOCTU WU

obcnyxumBaHua BCen Npo4yen 3a[0/MKEHHOCTM 6e3  HapylweHWn YyCnoBUM  UNU

12 Hanpumep, yBonbHEHWE 6€3 Nepexoaa Ha HOBYIO paboTy ABNISETCA NPU3HAKoOM ob6ecLeHeHus,
NMpu yCTPOWCTBE Ha HOBYO paboTy 3a40/KEHHOCTb 3aeMLLUNKA NepPEeCTaHET CYNTATbCS
obecLeHeHHOM Yepe3 6 Mec.
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PEecTpyKTypu3aLUuin B TeYEHUE BCEro rnepuoaa A0 NoraweHns n 6 Mec. nocne noratlieHus

npob6seMHON 3a401)KEHHOCTH.

2.7. Pacuetr cnpaBeasimBoM CTOMMOCTM aKTMBa C Y4Y€TOM TpPU3HAKOB
obecueHeHns (Ao pedonTa KOHTpareHTa)

2.7.1. CrnipaBeasimBass CTOMMOCTb aKTMBa MNpW BO3HUKHOBEHWW TMPU3HAKOB
obecueHeHNs onpegenseTcsa no MeToay MNpUMBEAEHHOW CTOMMOCTM ByAyLiMX AEHEeXHbIX
NOTOKOB, Y4YUTbiBas KpeaAuTHble PUCKU 4epe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCKITKOYEHMEM CNyYaeB, OMMUCAHHbIX HUXXE B 3TOM NyHKTe. BeposaATHOCTb
aedonta PD(T(n)) onpeaensieTcs C y4eToM MNOJIOXKEHUM, YCTAHOB/IEHHbIX B pa3aene 4.

2.7.2. [nsa oueHKu cnpaBennBol CTOMMOCTM npaB TpeboBaHM MO aKTUBaM
(porosopam) ®doHaa K @U3MYECKMM nuuaMm A0 HacTyrnsieHus pedonta U C y4deToMm
nonoxeHwnn B Paspene 6, ncnonbsyetrca dopmyna 2, B KOTOPOM Kaxkaoe rnpousseseHue
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpepensietca B COOTBETCTBUM C MOPSAKOM,
yCTaHOBNEHHOM B pa3gene 6. [ns oueHKM KpeauTHo-obecueHEeHHbIX aKTUBOB
ncnosibsyetcsd 3HadeHmne CoR gnga cragum 2.

2.7.3. [N npoCpoYeHHOM 4YacTu 3aao0/mKeHHOCTn B ®opmyne 2 B kavectse (Tn)
NPpUHMUMaeETCa 1 AeHb, eCI MOTUBUPOBAHHbLIM CY>XAEHMEM He YCTaHOBJSIEH MHOW CPOK.

UHpopmMaumns O BbISIBJIEHHbIX TPU3HaKax obecuyeHeHUsST M BbIXOAE M3 COCTOSIHUS
obecuyeHeHus1 nNpeaoCcTaB/ISeTcs Ynpasrstowen komnaHwer B Crieunaan3npoBaHHbIN
Aerno3utapuii He nosgHee cregyroujero paboyero gHs 3a AHEM BO3HUKHOBEHWS MPU3HaKa
obecuyeHeHus (npu ycioBumn, 4To MHGHOPMaLns 0 BO3SHUKHOBEHUN rpu3Haka obecLeHeHus

rpsiIMO MJIN KOCBEHHO Habsirogaema Ynpassistowen KoMnaHnen).

Paspen 3. OueHKa aKTUBOB, HaXoAALWMUXCA B COCTOSSHUM aedonTa.
3.
3.1. MNpepenbHble CpPpOKM NpusHaHua paedonta ANA passiM4yHbIX BUAOB

3aA40/1KEHHOCTMU.

Ae6buTtopckan 3af0/1XKeHHOCTb/0b6s3aTenbCcTBa

Cpok
AebUToOpoB/KOHTPAreHToB/MUTEHTOB/3aeMLINKOB

Ob6sazaTenbcTBa No 06AUrauUnaM pOCCUNCKUX/MHOCTPAHHbIX

7 / 10 pabouux aHen
3MUTEeHTOB!3 / P A

13 [TaHHbIN CPOK MCMOMb3YETCs TOJIbKO B Clydae Hanuuns COOBLLEHUNI OT SMUTEHTA, areHTa Win UHbIX YNOIHOMOYEHHbIX
ML O HaMepeHUM UCMONHUTb 06a3aTeNbCTBa B 6AMKaMLIME AHU, T.€. 0 TEXHNYECKOM XapaKTepe Npocpoyku. B cnyvae
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Ob6si3aTenbCcTBa NO BbINaTe A0X04a MO AOSIEBbIM aKTUBaM 25 pabounx / 45
POCCUNCKUX/UHOCTPAHHbIX 3MUTEHTOB KasieHA4apHbIX OHEN

O6s3aTenbcTBa Ha MEX6AHKOBCKOM pbIHKE, pbIHKE

5 pabounx gHen
MPOU3BOAHbLIX MHCTPYMEeHTOB, pbliHke PENMO P A

MHas 3a10/1KEHHOCTb U3NUYECKUX U LOPUANYECKUX UL Nepes

Mo 90 kaneHaapHbIX AHEN

3.2. B oTHoOWweEHUU rOpUANYECKUX nuy aeddonT nu npupaBHUBaEMble K HEMY
cob6bITUA yKa3aHbl HNXKe:

3.2.1. HapyweHne 3aeMWMKOM/KOHTpareHToM/aebntopoMm ycnoBuii noralieHums
WNW BbINAATbl NPOLEHTHLIX AOXOAO0B MO aKTUBY, a Takxe ftoboro MHOro obsasartenbLCcrea
3aeMuwmKa/KoHTpareHTa/gebutopa Ha cpok, 6onblKnn, YeM ykasaHo B n.3.1, B cny4ae
eCcnun AaHHas nHdopMaums NpssMo UK KOCBEHHO HabnogaeMa YnpaBnstowen KoOMnaHnen.

3.2.2. OdwuumnanbHoe onybinkoBaHue B COOTBETCTBUM C heaepanbHbIMU 3aKOHaMM
N MHBIMW HOPMaTUBHbLIMW NPaBOBbIMM akTaMmn Poccunckon degepaunmm UM MHOCTPAHHbIX
rocyaapcTs MHdOpMaLmmn o NPoCpoYKe UCMOSTHEHUSA SMUTEHTOM CBOMX 0653aTeNbCTB;

3.2.3. OdwmumnanbHoe onybnmkoBaHue peweHns 0 NpU3HaHMM SMUTEHTA/A0/HKHUKA
6aHKpPOTOM.

3.2.4. OdwmumnanbHoe onybnmkoBaHue pelweHuss o Hadane npuMeHeHus K
AMUTEHTY/A0MKHUKY npoueayp 6aHKpoTcTBa — CO AHS onybnmkoBaHus cooblieHns Ao
AaTbl, NpejlecTBylowen gate onybankoBaHUsa coobleHns 06 OKOHYaHUM NpUMEHEHUS
npoueayp 6aHKpoTCTBA.

3.2.5. OdwmuymanbHoe onybnnkoBaHue nHdopMmaumm 0 IMKBUAALMN OPUANYECKOrO
nvua, 3a UCKJIKDYEHUEM ClydaeB NorioWweHns n NpucoeanHeHns.

3.2.6. TlpucBoeHune 3aeMwmKy/KoHTpareHTy pentuHra SD (Selected Default) nnn
D (Default) co cTopoHbl pENTUHIOBbLIX areHTCTB.

3.2.7. O6HapyXeHue KpeauTOpOM HEBO3MOXHOCTM  3aeMLUMKA  UCMOJSHUTb
obsazaTtenbCTBa B CUy Kakux-nmbo obctosaTtenbCTB 6e3 NpuHATUA cneumasnbHbiX Mep

(HanpuMep, peanusauun 3asnaora)

OTCYTCTBUA TAaKUX coobueHnn nnbo B cny4yae ob6baBneHns o ,Cl,erOJ'ITe ,D,erO}'IT CUHUNTaAETCA HaCTynMBLWWM CO OHA,
cnepyrouwero 3a yCtTaHOB/EHHbIM CPOKOM UCMNOJTHEHUA 06a3aTenbCTB.
14 ﬂ,aHHbIVI CPOK NCNONb3YETCA TOJIbKO NMpU Hann4mu coobLeHni o BbiNaTe AMBUAEHAOB SMUTEHTOM.
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3.3. B oTHoweHun ~usnyecknx numy K paedonTy npupaBHUBAIOTCA
cneayouwme cobbiTun:

3.3.1. HapyweHunsa 3aemwmkom/0ebutopoM YyCnoBuMin noraweHus uau BbinaaThbl
NPOLIEHTHbIX AOXOA40B MO aKTUBY, cocTaBnaswweMy aktmsbl MNO, a Takxe noboro MHOro
obs3aTenbcTBa Aebutopa Ha cpok 6onee yeMm ykaszaHo B n.3.1., B Cnyyae ecnu AaHHas
MHOpMaUNs NPSMO MW KOCBEHHO HabngaemMa y4aCTHUKOM pbiHKA.

3.3.2. OdbumumanbHoe onybnmkoBaHmMe peLlleHns o NpusHaHnm nnua 6aHKpoOTOM.

3.3.3. ObumumanbHoe onybanKoBaHME peleHUss O Hadane MNpuUMEHEeHUs K nuy
npoueayp 6aHKpoTCTBa — CO AHSA onyb6aMKoBaHMSA CoobLLeHNs A0 AaTbl, NpeawecTByoLwen
Aate onybnmkoeaHusa coobueHmns 06 OKOHYaHMKM NpuMeHeHus npoueayp 6aHKpoTCTBa.

3.3.4. MNony4yeHne cBeaeHnt 06 ocyxaeHun @U3MYEeCcKoro nuua no YrofoBHbIM
npectynneHusam (KpoMe criydaeB OCYXAEHUS Ha YCNOBHbIA CPOK).

3.3.5. MNonyyeHne ceegeHnn 06 ob6bABNEHUUN pUnMYeckoro nuuya nponaswmm 6e3
BECTH.

3.3.6. Nony4yeHne nHdpopMaumm o HacTynJaeHnn cMepTM GU3NYecKoro nnua.

3.4. [OedonTt no passiM4HbIM aKTUBaM, OTHOCSILLMMCSl K KOHTpPareHTy.

3.4.1. B cny4ae BO3HMKHOBeHUS aedonta no ogHOMY akKTUBY OCTasibHble aKTUBHI,
OTHOCALWMECS K KOHTpareHTy, TakKXe CuYMTalTCs Haxoaswmmuca B pedonte, cam
KOHTpareHT (3aeMLMK/IMUTEHT) CUMTAETCA Haxoasawmmcs B gedonTe.

3.4.2. He obecneyeHHble 3an0roM HeaBUXMMOCTU, CTPaxoBKOW NnmMBGO 3anorom
JIMKBUAHbIX UeHHbIX 6yMar nopyuuTenbCTBa W rapaHTuUM Haxoasiwerocss B aedonrte
KOHTpareHTa He NpUHUMAlOTCHA B pacyerT.

3.4.3.B cnyyae HacTtynneHmsa  cobbITU, MNpUpPaBHEHHbIX K  AedonTty,
9MUTEHT/KOHTpareHT/Aebutop/3aeMuwmnK CYHMTAETCS HaAXoasaWMMCH B COCTOSSHUK aedonTa,
BCE aKTUBbI, OTHOCSALMNECS K HEMY, CUMTAIOTCS HAXOAAWMMUCA B COCTOSAHUN aedonTa.

3.4.4. Ynpasnawwaa KOMMaHUA NpU MOHUTOPUHIe 3a40/IKEHHOCTU YUYUTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [pu BO3HUMKHOBEHUM CObbITMSA
AedonTa y XoNAMHIOBOM KOMMAHMM NGO Yy KOYEBbIX!®> KOMMAAHWIA rpynnbl, K KOTOPO
NPUHAANEXWUT KOHTpareHT, W nonydeHunm wuHdbopmauum o6 3>TOM Ynpasnstowen

KOMHaHMeVI, KOHTPAreHT TaKXe CYUTAaEeTCA HaXoadwmmcda B COCTOAHUU ,aed)onTa (3a

15 Cnuncok KNYEBLIX KOMMNaHWI rpynnbl, K KOTOPOI NPUHAANEXUT KOHTPAreHT, COCTaBnseTcs YnpaBnsioLen
KOMMAaHMEn CaMOCTOATENbHO.
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WCKIKOYEHMEM CNy4daeB, KOraa KOHTpareHT wuMeeT nybnnyHble KOTUPOBKM aKUUN,
AONroBblX 0683aTeNnbCTB WAN  MPOU3BOAHbLIX MWMHCTPYMEHTOB W 3TU KOTUPOBKW He
NoKa3blBalOT NPU3HAKOB obecueHeHNs, a TakxXe CNy4YaeB, Korga KOHTpareHT npoaosnkaeT
obcnyxunBaTb AONT NOCAE HACTyneHusa cobbiTna aedonTta y KOMNaHui rpynmbl, K KOTOpPOU

OH MPUHAANEXMUT).

3.5. OueHka cnpaBea/iuBOM CTOMMOCTM aKTUBOB, Haxoasawuxcsa B aedonrte
[Ana Bcex KNacCoB aKTUBOB, HaxoAsWMXCa B COCTOosHUM pedonTta, cnpaBeannsas
CTOMMOCTb aKTUBa ornpegenserca B COOTBeTCTBMM ¢ dopmynon 2, npu atom PD(T(n))

NPUHUMAETCS paBHbIMK 1.

3.5.1. 3a801KEHHOCTb (PU3NYECKMX NNL, OLeHMBaeMas A0 HaCTynJjieHns cobbiTuin
aedonTta ¢ ncnonblosaHnem Cost Of Risk, ¢ gatbl (Bkao4vasn) HacTynneHma gedonta nnm
NpUpaBHEHHbIX K HEMY COBbITUI OLeHMBaeTCs B oblem nopsiake, ¢ ncnonb3osaHnem PD
n LGD. lNpwn 3TOM 3Ha4yeHne PD gnsa Takom 3a40/1KEHHOCTU NPUHMMAETCS paBHbIM 1.

3.5.2. B cny4ae, eCcnin KOHTpareHT/3MUTEHT HAaX0AMUTCS B COCTOSIHUM BaHKpPOTCTBA

3.5.2.1. CTOMMOCTb MPUHMMAETCHA pPaBHOM HYO NO TpebOoBaHMAM Ha MoraweHue
OCHOBHOro pgonra (nMosiHoe/4acTUYHOE, CPOK KOTOpPOro HacTynua) W MpoueHToB, 3a
NCK/IOYEHMEM [01ra, OLEHMBAEMOrO OLLEHLLUMKOM M ob6ecrnedeHHOro TopryeMbiMy LeHHbIMU
6ymaramu, HeABMXNUMOCTLIO, OMLUMNOHHbIM cornaweHumem, CTpaxOBKOWM nmnbo
NOPY4YNTENbCTBOM TpPEeTbMX NUU; OUEeHKa AO0/HKHA MpoBOAUTLCS C Y4YEeTOM CPOKOB U
BO3MOXHOCTM MOJIydeHUs BbinjaT nNpu  peanum3aumm obecneyeHns Ha OCHOBe
060CHOBAHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOMO) CYXAEHUSA YNpasnsoLwen KOMANaHuu.

3.5.2.2. CTOMMOCTb NpUHUMAETCA paBHOW HYJO MO BCEM BbIMNyCKaM AONIOBbIX
LeHHbIX 6yMar aMuTeHTa, BCEM UMELWMMCHA TPpeboBaHUAM K SMUTEHTY NO BCEM BbIMyCKaM
LeHHbIX 6bymar, Bkntouyas TpeboBaHMa Ha BbiNaTy KYNOHHOro A0OXOA4a 3a npeabiaylime
KYMOHHble Nepuoabl, BCEM NPOYMNM TpebOBaHUSAM KOHTpAreHTy, 3a UCKJIIOYEHMEM CyYaeB,
Korga y AaHHoro tpeboBaHusa (BbiMycKa LEHHbIX 6yMar) MMerTCsl pbIHOYHbIE KOTUPOBKU
nmMbo mMeeTcsa OTYET oueHLWMKa AaBHOCTbIO He 6onee 6 Mec. 40 MOMeHTa oueHku CHA,
CO34aHHbIN Nocne Havana npoueaypbl 6aHKPOTCTBA.

Mpn MCNONb30BaHMM OTYETa OUEHLIMKa MNpuU MOSBJIEHUM HOBOWM MHMOpMaumn o
CHMXEHUN BO3MOXHOCTU BoCcTpeboBaHMSA 3a40/KEHHOCTU WM  CHUXEHUU OLIEHKMU

NnoTeHUMA/IbHbIX CYMM K MOJYHYEHUIO yrnpaBndwlwaa KOMNaHn4a A0/1KHaA B CPOK HeE 6onee 2

56



HeAENb MNONYYUTb HOBbIN OTYET oueHwmka nubo MPUHATbL CTOUMOCTb 3a40J1XKEHHOCTU

PaBHOW HYIO.

3.6. Bbixoa un3 cocrossHua paecdonta (nepexona BO3MOXXEH TOJIbKO B
coctosiHMe obecueHeHun).

3a40/KEHHOCTb NepecTaeT cumTaTbCca AedOoNTHOW B CNeAywWwnx cnyyasax:

3.6.1. B cnyyae pecTpyKkTypusaumn p[edonTHOM 3a[40/KEHHOCTM KOHTpareHTta
nepen ¢doHAOM nocne cobbiTMsa nepBoro obcnyxmBaHmsa gonra.

3.6.2. Ecnun 3a40MKeHHOCTb 6bl1a Nnpu3HaHa AedoNnTHOM 13-3a Aedonta KoMnaHum
rpynnbl, K KOTOPON NPUHAANEXWUT KOHTpareHT - nocne nybsmyHoro obbsiBAeHus o
pecTpykTypusaumm nmb6o MMpOBOM COrnaLleHunu.

3.6.3. B cnyuae Bo306HOBNEHUSA 06CnyXXnUBaHUA Aonra no rpaduky.

3.6.4.B cny4dae nony4dyeHusa wuHdbopMaunmm O nNpekpaweHUn  YyroaoBHOro
npecnefoBaHns 3aeMuMKa/KOHTpareHTa nyTeM onpasAaTesibHOro npurosopa nubo
npekpaweHus agena, a Takxe B Cfy4vae npekpaweHusa gena o b6aHkpotcree. lpu 3ToM
Ynpasnstouwas KoMnaHmsa obsizaHa NpoBecTn oueHKY (PUMHAHCOBOro COCTOSHUS C YYETOM
M3BECTHbIX W npeanonaraeMbliX YCI0BUM MUPOBOIr0O COrnalleHus.

3.6.5. B cny4dae nosiBneHus pusnyeckoro nnua, ob6bsaBNEeHHOro paHee nponasLlwmM
6e3 BeCcTn, 1 BO30O6HOBNEHUSA 06CNYXXNUBAHUNSA 3a40/HKEHHOCTMN.

UNHpopmMaLumns o BbisIBJIEHHbIX COBbITUSIX, NPUPaBHUBAEMbIX K A€MONTY U O BbiXoae
KOHTpareHTa M3 COCTOSIHUS AeonTa, NpefocTaB/sseTcs YrnpasBrisiiowen KOMNaHnen B
Crieynasn3npoBaHHbIV [eNo3uTapui He rnosagHee creayroujero paboyero AHsS 3a Aarou
BO3HUKHOBEHUSI TaKoro cobbitusi (rnpu ycioBun, 4TO MHEGOPpMauUnss O BO3HUKHOBEHUM

Takoro cobbiTns rNpsiMo MJn KOCBEHHO Habsirogaema Yrnpas/isoLwen KoMraHuemn).

Paspnen 4. Nopsapok onpeaenerHns PD no 3afA0/HXEHHOCTU IOPUANYECKUX UL,

4. Otanbl onpeaeneHns BepoaTHocTu aAecdonta (PD) no 3apA0/1HKEHHOCTU
OpUANYECKNX Nny:
1) onpepensieTcs rogoBasi BEpOATHOCTb AedonTa KOHTpareHTa;
2) Npu HeobXoAMMOCTM OCYLLECTBNSETCS KOppeKTUpoBKa Ha obecueHeHue;
3) B MpeaycMOTpPEeHHbIX HacToswmMM Pa3genom ciaydasx ocywecTBasieTcs
AONONHUTENbHAsA KOPPEKTUPOBKA Ha CPOK AEHEXHOro rnoToka, K KOTOpOMY

6y,El,€T MPUMEHATLCA AaHHAA BEPOATHOCTb ﬂquOJ'ITa
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4.1. BepostHocTtb paedonta (PD) Ha ropusoHTe 1 roa onpeaensiercs
cseayroumMMmM MeToaaMu:

4.1.1. B cnyyae Hannumsa y KOHTpareHTa penTuHra OA4HOro M3 MeXAyHapoAHbIN
PENTUHIOBbIX areHTCTB - HAa OCHOBAHMM NYBANYHbBIX AOCTYMHbIX AAHHbIX MO BEPOATHOCTSAM
aedonta (PD) pentuHrosoro areHtcrea Moody's, nybnnkyemMoro Ha canTe areHTCTBa B
COoCTaBe OT4yeTa MO exXerogHoMy uccrenoBaHuUo KopnopaTuBHbiX gedontos (Annual
default study) c npumeHeHMeM COOTBETCTBUS YpPOBHEN penTuHros, Tabnuua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
Bbibupaetcsa 3HauyeHue PD ana cpoka 1 rog;

4.1.1.1. Ana uenen onpeaeneHUs WCMNOJb3YEMOro penTUHra KOHTpareHta /
3MUTEHTA aHaNU3UPYKTCA PENTUHIN, MPUCBOEHHbIE MeXAYHapOoAHbIMU PENTUHIOBbIMU
areHtcreamun (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cny4ae Hannumsa penTuHra, NpUCBOEHHON0 HECKONbKUMWU PEUTUHIOBbIMU
areHTCcTBaMu, BblbMpaeTcss HaMMEHbLUUA PENTUHT U3 aKTyasbHbIX;

4.1.1.3. Ecnn oTo6paHHbIN PEUTUHT MPUCBOEH PEUTUHIOBbLIM areHTCTBOM S&P mnu
Fitch, To B cooTBeTCTBMM C NpunoxeHueM [l onpeaensercsi COOTBETCTBYOLWNA eMY PENTUHT
OT areHTcTBa Moody'’s;

4.1.1.4. Ana o0TobpaHHOro0 penTUHra WUCMoSb3yeTca BEPOSATHOCTb Aedonta B
cooTBeTctBMmn c n. 4.1.1.

4.1.1.5. B cny4yae OTCYTCTBMSA PpenTUHra, npucsoeHHoro MPA, wucnonb3yrotcs
PENTUHIN, MPUCBOEHHbIE POCCUNCKUMN PENTUHIOBbIMU areHTcTBaMm DkcnepT PA n AKPA ¢
nocneaywwmm otbopoM pernTuHra u NnpmBeaeHUEM ero K wiane Moody;s B COOTBETCTBUMU
n.4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae OTCYTCTBUA Y KOHTpareHTa penTUHra u Haanyms BbINyCKOB
obnuraummn - NO OUEHKEe COOTBETCTBUS YPOBHIO PENTUHra 4yepe3 KpeauUTHbIM Cnpaj
obnumraunin aHHOro KoHTpareHTa, onucaHHbln B MNMpunoxeHnn B.

4.1.3. B cny4yae OTCYTCTBMS Y KOHTpareHTa peuTuHra M OTCYTCTBUS BbIMYCKOB
obnurauumn B cneayrouwem nopsake:

4.1.3.1. Ana KpynHbIX KOHTpAreHToB, He oTHocAawmuxcs K MCB (Bbipyyka 4 mMnpa
py6. n 6onee B roa) NnpuMeHsIETCS CcpeaHasa BEpoSaTHOCTb aedonta anga Speculative Grade
OT areHtctBa Moody’'s Ha OCHOBaHMM OT4YeTa MO EeXerogHoMy UCCnefoBaHuIo

KopnopaTueHbix gedontos (Annual default study) c npMeHeHMeM COOTBETCTBUS YPOBHEN
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penTunHros, Tabnuua <«Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 roaa. Boibnpaetcsa 3HaueHue PD ans cpoka 1 roa;

4.1.3.2. Ana npeanpusatun MCB (Manblh n cpeaHu 6u3HeC) NpUMeEHSseTcs
CTaTUCTUUYECKUN YyCpeaHEHHbIM nokasatenb AedoNToB B 3aBMCUMMOCTM OT OTpacau,
npuBeaeHHbln B MNpunoxerHun . KOpuanyeckoe nmuo oTHocuTcsa K kKateropum MCB B
cryyae, ecniv Ha AaTy OUeHKW uncnutcs B peectpe MCB!® mnmM  ecnu ux Bbipydka
cocTtaBnsieT MeHee 4 mnpa. py6. B roa.

4.1.3.3. B cny4dyae, ecnm HEBO3MOXHO WAEHTUPUUMPOBATbL MPUHAANEXHOCTb
KoHTpareHta Kk MCb (Hanpumep, TepputopuanbHbli genaptaMeHT puHaHcos, OIYI, MY
M T.M., HE UMeELWMe MEeXAYHApOAHOro penTMHra), TaKOM KOHTpareHT OTHOCUTCHA K

KaTeropum KpynHbIX 3aEMLUNKOB.

4.2. KoppeKTUpoBKa BepOATHOCTU Aedonta B OTHOWEHUN obecueHeHHOM
3aA40/HDKEHHOCTH, He Haxopaswencsa B aedonre.

4.2.1. Ansa obecueHeHHbIX HEeNPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLeCTBNASETCA B crieayowem nopsake:

4.2.1.1. Npn  MCNONb30OBAHUN PENTUHIOB PEUTUHIOBbIX AareHTCTB - MyTeM
MOHMXEHUSA penTUHra Ha 1 crtyneHb. [oHMXKeHue Ha 6osibliee KONMMYeCcTBO CTyneHen
odopMISeTCS MOTUBMPOBAHHLIM CYXAEHMEM ynpaBnsowen KOMNaHum.

4.2.1.2. Ansa obecueHeHHOM 3a40/1)KEHHOCTU KPYMNHbIX KOHTpareHToB MCNO/b3YyeTCs
BEpOATHOCTU AedonTa ANa camMon Xyawen pentuHrosomn kateropum (Ca-C).

4.2.1.3. Tlo obecueHeHHbIM 0653aTeNbCTBaM KOHTPAreHToB-MU3MYECKUX nnL
npumMmeHsetTca CoR, paccunTaHHbIM Ans ctagum 2.

4.2.1.4. Npn oueHke pana MCB ana KoTopbiX He onucaH cnocob pacuera,
BepoATHOCTb Aedonta bepeTca paBHOM cpefHeEN BennunHe Mexay 1 v BepOSATHOCTbIO
Aedonta Ana HeobeCLEHEHHOro akTuBa/3aA0/KEHHOCTU C OKpYyrieHueM A0 4 3HaKoB
nocse 3ansaTon.

4.2.2. Ans ob6ecueHeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MNOTOKOB!’ BEPOSTHOCTb

AedonTa paccunTbiBaeTcs B COOTBETCTBUN C DopMynoin 3:

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

PD(t)npocpou = PD + # * (1 — PD),

roe

t - cpok npocpoukm,

PD(t)npocpou — BEPOATHOCTb AedonTa ANs NPOCPOYEHHOM Ha t AHEeN 3a40/1KEHHOCTH
C MOMEeHTa NpU3HaHUA NPOCPOYEHHOW 3a[0/IKEHHOCTU He onepaumoHHoW. lMony4veHHoe
3HaveHue onpegenserca A0 4 3HAaKOB Mnocse 3ansaToun.

T - CpOK ANs NpuM3HaAHUA AAHHOMO TUMa 3a40/HKEHHOCTM AedONTHON,

PD onpenenseTtcs:

- B C/ly4ae, eCcnm No KOHTPareHTy OTCYTCTBYIOT NpM3HaKnM obecueHeHns MHble, YeM
NnpocpoyeHHas 3a40/IKEHHOCTb - Kak rogosas PD B cooTBeTcTBUK C N.4.1;

- B CJlyyae, eCcnAuM Tro KOHTpareHTy WMeKTCAa AOMNOJIHUTENbHbIE TMPU3HAaKK
obecueHeHns - kak rogosasa PD, 4ONONHUTENBHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C
n4.2.1

4.3. B cnyyae, ecnnm Yy KOHTpareHta, Mo KOTOPOMY BbISABSIeHbl TMPU3HAKK
obecueHeHns, UMeeTCa 0AHOBPEMEHHO HECKOJIbKO 3a40/KeHHOCTeN, To PD KOHTpareHTa
NPUHMMAETCA paBHOW HambonbleMy 3HadYeHuto n3 PD, paccuyMTaHHbIX B COOTBETCTBUU C
n.4.2.1-4.2.2. MNpun 3TOM N0 KaxaoMy Kn3 obecueHeHHbIX NPOCpPOYeHHbIX 06a3aTenbCTs,
AOCTaToO4YHO onpeaenutb PD (t)npocp no AeHEeXHOMY MOTOKY, OTHOCSALWEMYCS K AAHHOMY
obsa3aTtenbCTBY, C HamboSbLUMM CPOKOM MpPOCPOYKKU. [lonyyeHHoe TakuMm o6pas3om
3HayeHne PD KOHTpareHTa NpUMEHSIETCA KO BCeM o0b6sa3aTenbCTBaM KOHTpareHTa, nocsne
4yero rno HenpPoOCPOYEHHbIM AEHEXHbIM NOTOKaM AOMOJIHUTENIbHO KOPPEKTUPYETCH Ha CPOK
OEHEeXHOro NoToKa B COOTBETCTBUU C .4.4.

4.4. KoppeKTMpoBKa BepOSAATHOCTM AedositTa KOHTpPpaAareHta Ha CpokK
AEHEeXHOoro noTtoka

4.4.1. Ana KaXAoro AeHeXHOoro noTtoka paccuutbiBaetca PD, ucxoma w3 PD
KOHTpareHTta (onpeaeneHHoro B COOTBETCTBUM C NN.4.1-4.3), CKOPpPEKTUPOBAHHOIo Ha
CPOK AEeHEeXHOro noToka.

e KOppekTupoBKa Ha CpPOK AEHEeXHOro noToKa He OCYLLeCTB/ISeTCHd A0 MOMEHTa
nepBOro noraweHmns No 3a40/KEHHOCTU, B Clydae, eC/im CPOK A0 AaTbl AEHEXHOro notoka

He npesbiwaeT 1 roga oT AaTbl OUEHKU N BEPOATHOCTb ,u,ed)onTa KOHTpareHTa npesbillaeT
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BEPOATHOCTb AedonTa Ang Hamxyawero pentuHrosoro rpenaa (Ca-C)'8 no gaHHbIM OTYeTa
(Annual default study) pentmHrosoro areHTctBa Moody’s (ans opuanmyeckux nuy, He
apnaowmmmca MCB) unm Hauxyglen BeposAsTHOCTM Aedonta An9 Takoro aktmea um3
kaTteropun MCB (nNpu OTCYTCTBUM MPOCPOYEHHbLIX AEHEeXHbIX MOTOKOB, BbIBOAALLMX
3a10/1XXEHHOCTb U3 COCTOSAHUSA OnepaunoHHON);

e KoppeKkTnpoBKa Ha CpOK AEHEXHOro noToka He OCyLeCcTBMsSeTCs, B Cny4yae, ecnu
CPOK A0 AaTbl AeHeXHOro NoToka He npesbiwaeT 1 roga oT AaTbl OLEHKM N Y KOHTpareHTa
MMEKTCS NPOCPOYEHHbIE AEHEXHble NMOTOKM, BbiBOAALWME 3a40/KEHHOCTb M3 COCTOSIHMSA
onepaunOHHON.

B cny4ae, ecnun koppekTupoBka PD Ha CpoK AeHeXHOro notoka He OCyLLEeCTBNAETCS,
BEpOATHOCTb Aedonta Ans AeHexdHoro notoka (PD(Tn)) npuHuMaeTca paBHOM
BEpPOATHOCTU AedoNTa KOHTpareHTa Ha ropm3oHTe 1 roa.

4.4.2. Ina KOPpPeKTUPOBKU BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro noToka
ncnonb3yeTrcss ¢QopMmyna pacyeta BepoATHOCTM aedonta Mo MoAXOo4AY OLEHKM

WHTEHCUBHOCTK (Dopmyna 4).

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

D
PD,=1-¢"*T, rgel=—In(1—PD)1

rae,

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

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

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

3HauveHune PDp okpyrnsieTcsa 4o 4 3HAaKOB Nocse 3ansaTon.

4.5. CooTBeTCTBME LKA/ PEUTUHIOBbIX areHTCTB.
4.5.1. CooTBETCTBME LWKaN pPENTUHIOB YCTaHaB/MBAETCA B COOTBETCTBUM C

Tabnuuen 1 MpunoxeHusa [.

18 BepoATHOCTb AedOoNTa MOXET MpPEBbLILATbL BEPOATHOCTL AedOoNTa AN HauXYALIEeh KaTeropmm
KayecTBa, B C/ly4ae BbISIBNEHUS NMPU3HAKOB obecueHeHMs B OTHOLWEHMM KOHTpareHTa.
19 Nna uenein pacyeta no dopmyne 4 ncnonbsyercs EXP(1)
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4.5.2. CooTBeTCTBME PENTUHIOB NepecMaTpuBaETCs B 3aBUCUMOCTM OT U3MEHEHUSs
penTunHra Poccumnckon degepaummn, NpUCBOEHHONO0 POCCUNCKUM PENTUHIOBBLIM areHTCTBOM
No HauMOHAaNbHOM PEUTUHIOBOW WKane u (M) MHOCTPaHHbIM PEUTUHIOBbIM areHTCTBOM
no MexayHapoaHOW PENTUHIOBOW LUKane.

4.5.3. CooTBeTCTBME pPENTUHIOB rMepecMaTpuMBaeTcsa B C/lydyae W3MeHeHus

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. MopsaaokK MCNONb30BaHNA PEUTUHIOB U yyeTa AEUCTBUU PEUTUHIOBbIX
areHTCTB.

4.6.1. na onpeneneHmss KpeouTHOrO  pPENTUMHra  WUCMONb3YKTCA  AdHHbIE
PENTUHIOBbIX areHTCTB B COOTBETCTBUM C NOPSAKOM, YCTAaHOBNEHHbLIM B pasaene «0Obuwue
nonoxeHus». Mpu OTCYTCTBUW KPEAUTHbIX PEATUHIOB MEeXAYHapoAHbIX PEeNTUHIOBbIX
areHTCTB UCMOJIb3YKTCA KPEAUTHbIE PEATUHIN POCCUNCKUX PENTUHIOBbLIX areHTCTB. Mpwn
OLIEHKE MHOCTPAHHbIX SMUTEHTOB YYUTbIBAIOTCS TE XKE PEUTUHIU.

4.6.2. B uensax HacToAWero pasaesna UCnosib3yeTcs KPpeaAUTHbIM PENTUHT MO WKane

peVITMHFOBOFO dreHTCTBa, COOTBeTCTBy}OU.lGVI BasiloTE€ OCHOBHOIO A0J1ra.

4.7. Ons aKTUBOB KOHTpareHTa, Haxoasuwerocsa B cocrosHuu aecgonrta, PD

yCcTaHaB/iMBaeTcAa paBHOM 1.

4.8. OAna 3af0/1)XeHHOCTH, o6ecneyeHHOW NMOpPy4YUTEeNbCTBOM, FrapaHTMemn,
ONMUMOHHbIM corJlalleHueM ucrnosnblyercsa PD nopyuyumTtens, rapaHTa, KOHTpareHTa no
OMNUMOHHOMY cornaweHunio Ha obecneyeHHy) 4YacTb 3ad0/DKeHHocTn, ecnn PD
KOHTpareHTa - 6onbLue.

Ansa 3a40/mKeHHOCTH, obecnevyeHHOM CTpaxoBKOW Mcnosb3yTca PD goskHMKA no

Aorosopy (aKkTuBy).

Paspen 5. Pacuer LGD
5.
5.1. LGD npv uMcnonb30BaHUM PEUTUHIOB MEXAYHapPOAHbIX PEUTUHIOBbIX

areHTCcTB (B TOM 4uCfne nNpu nepexone K pelTUHraMm 4yepes KOTUpPOBKM obnurauun) u
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ncrnionb3oBaHMm Moody’s speculative grade?® 6epercs M3 OTYETa MO EXEroAHOMY
nccnefoBaHulo kKopnopaTtuBHbiX gedontoB (Annual default study), Tabnuua Average
senior unsecured bond recovery rates by year prior to default» ¢ 1983 roga Ha ropm3oHTe
1 roag B COOTBETCTBMU C MPUHALNEXHOCTbIO PEMTUHIA KOHTPAreHTa / aMUTEHTa K rpynne
PEeNTUHIOB, AN KOTOPbIX onpeaensetcs Recovery rate;

YKa3aHHbIA NYHKT MPUMEHSETCS TONIbKO B C/lydae HEBO3MOXHOCTW OMnpeaesieHns

LGD B cootBeTctBMKM Cc M. 5.13.

5.2. LGD pana c¢dusmnueckux nuu m MCB npum otrcyrctBum obecneueHusn
npuMHuMaeTcs paBHbiM 100%.

5.3. LGD B npoueHTHOM OTHOLWEHUN C y4dyeToM obecneyeHus onpeaensieTcs Kak
OTHOLWEeHne MakcnmyMa mexay 0 n pa3HOCTbiO CYMMbl 3a40/1KEHHOCTU N JIMKBUAALMOHHOM
CTOMMOCTU obecrnevyeHnsa K CyMMe 3a[0/KEHHOCTH.

5.4. Ina 3apgo/mkeHHOCTH, obecneyeHHOW  MNOpPYy4YUTENbCTBOM, rapaHTuen,
OMNUMOHHBIM cornaweHmeMm ucnonb3yetcsa LGD nopyuuTens, rapaHTa, KOHTpareHTa no
OMNUMOHHOMY cornaweHunio Ha obecneyeHHyYD 4YacTb 3ado/DKeHHocTn, ecnn PD
KOHTpareHTa no gorosopy 6onbwe (cMm. n. 4.8.).

5.5. [1n4 3a40/1KeHHOCTU, obecrneyeHHOM 4OroBOpPOM CTpaxoBaHUS, B Ciiyyae ecnm
TAaKOM AOroBOp 3aK/4YeH CO CTPaxoBOW KOMMAHWEWN, UMEILWEN YPOBEHb PEUTUHra He
Huxe BBB- (Baa3) WK BXxoAsdWen B CAMCOK OA0BpeHHbIX ANs CTpaxoBaHUS
HeABMXMUMOCTU NobbiIM M3 6aHKOB, YyKasaHHbIX B [lpunoxeHun B, obecneveHne
NPUHMMAETCA Ha BCKO CyYMMy CTpaxoBku 6e3 AucCKOHTMpoBaHus (dopMmyna 5 He
npuMeHsieTcs).

5.6. B nHoM cnyyae, ncnonb3lyeTcsa AUCKOHTUPOBAHHAsA CyMMa CTpaxoBku. Nopsaaok
onpepeneHns anckoHTta (discount), ctaBkn anckoHTUpoBaHus (R) u cpoka (Tex) YKasaH B
onucaHmu opmysnbl 5.

5.7. B KkayectBe JIMKBUAAUMOHHOM CTOMMOCTM obecneyeHns MNpUHUMAETCS

ANCKOHTUpPOBaHHAaA CrnpaBeasinead CTOMMOCTb obecneyenuns / CTpaXxoOBKHM Mno d)opMyne:

dopmMyna 5.

20 Ecnun B ny6nnKyeMbiX MaTepuanax pemTUHroBbIX areHTCTB UCMosb3yeTcs rnokasartenb Recovery Rate (RR), To MoTepu
npun aecdonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMbli NPOLEHT BO3BpaTa MO NPOCPOYEHHbIM BbifiaTaM, NPMBOAUMbINA areHTCTBaMu ANns
KaXkAoro penTuHra B eXeroaHblX UCCNeAoBaHUAX.
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P
(1+R)Tex/365

PV =3 * (1 — discount),

rae

PV - AnckoHTMpOBaHHas CnpaBeanmBasi CTOMMOCTb obecrneyeHus / CTpaxoBKU;

P - cnpaBegnuBass CTOMMOCTb obecneyeHus, onpeaesieHHass B COOTBETCTBUU C
HacToawmumn lNNpaBunamm onpegenenHms CHA / cyMMa MOKpPbITUS 3a40J/1KEHHOCTM Mo
AOroBOpy CTpaxoBaHUS;

Tex — KONM4yecTBO AHen OT patbl onpegeneHuns CYA p[o aaTbl 0XuAaemoro
NOCTynsieHnsa obecneyeHns B cny4yae HapyweHus 06593aTenbCTB KOHTPareHToOM, COr/lacHO
YyCNoBUSAM A0roBopa.

R - 6e3p1ckoBas CTaBKa Ha CPoKe Tex.

Ansa 3ag0/mkeHHOCTH, obecnevyeHHOM 3a50roM, Tex onpeaensieTcss MOTUBMPOBAHHbBIM
cyxaeHneM. CpoK NOSyYeHUs AeHEeXHbIX CPeAcTB, NOSyYEeHHbIX OT peannsaunm npeameTa
3anora, onpegenseTcd ucxoasa M3 yCc/i0BMWM AOroBopa 3anora M CywHOCTUM npegMeTta
3anora.

Onsa 3apomkeHHOCTH, obecrneyeHHON AOroBOPOM CTpaxoBaHus, Tex onpeaensieTcs C
y4yeToOM CpOKOB BbIMJaTbl MO AOroBOpPY CTpaxoBaHWUA Mpu HacTynneHun pgedonta
KOHTpareHta (Npu3HaHMKM KOHTpareHTa HennatexecnocobHbIM) MAM Ha OCHOBAHWUMU
MOTUBMPOBAHHOIO CYyXAeHWs YynpaBngwowen KOMMaHuu, ecnm CpoK BO3MeELeHuUs
HEBO3MOXHO YyCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBUIM AOroBOpa.

Onsa cnyyaeB cynebHbix pa3zbupatenbcTs (MIaHUPYEMbIX UK TEKYLWMX) C
3anorogateneM Uan CTPaxoBLUMKOM, CPOK HE MOXET COCTaBNsATb MeHee 6 MecsLeB.

discount - gUCKOHT, onpeaensemMbln B ciegyowem nopsake:

B OTHOWeHNN 3a40/1KeHHOCTH, ob6ecnevyeHHOMN ToOpryemMbiMn LeHHbIMKM ByMaramu:

e ON19 UeHHbIX 6ymar, mcnonb3lyembix ana obecnedeHns no caenkam PEMO Ha
MOCKOBCKOW 6Mpe — COOTBETCTBYOLWMIA ANCKOHT Aanst caenok PEMO?L;

e /19 aKUMN MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMbiX Ha OPraHWU30BaHHbIX PbIHKaX
ctpaH O2CP:

o BXOAAWMX B MHAEKCbI akuun ctpaH O3CP - Kak cpegHui AUCKOHT Ans
caenok PEIMNMO Ha MockoBckon 6upxe 13 Tpex akumm ¢ cambiM 61M3KUM MO

O6'beMy cpeaHeMecsiYHbIM 3a nocnegHne 6 Mec. O60pOTOM;

21 [Ins akumuit - puck-napameTp Ana 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHust UeHbl), paccumnTbiBaeMblit AO «HKL»
AN COOTBETCTBYOLWe 6ymarv; ans obnurauunii — pUCK-napameTp An4 2-ro gmanasoHa Ans pbIHOYHOrO pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL».
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o He BXOASWMUX B MHAEKCbl akuun ctpaH O3CP - Kak MakKcuMMasnbHbIN
ANCKOHT ang caenok PEMNO Ha MockoBckon bupxe C akuMsaMnM U3 MHAEKCa
MMBB;
e Anga obnuraumin c pentuHramm Moody’s , S&P nnu Fitch — kak cpeaHWn AUCKOHT
ana caenok PEMO Ha MockoBckon 6upxe u3 cnucka Tpex obnuraumii, obnapatowimx
TakKUM Xe penTUHrom (NIMbo MeHbLMM, NpuU OTCYTCTBMM paBHbIX) M camMon 6aM3KoMn

aropauven.

B OTHOWeHMWM 3amo/KeHHOCTM, obecrneyeHHOM [O0roBOPOM CTpaxoBaHMA (3a
NUCKJTIOYEHMEM C/lyyas, yYKasaHHoro B n. 5.5.):

e Ecnn cTpaxoBor KOMMAHWW NMPUCBOEH pPeUTUHr Huxe BBB- (Baa3) un ctpaxoBas
KOMMNaHUA He BXOAUT B CMUCOK 0406peHHbIX ANS CTpaxoBaHUS HEABUMXXUMOCTU HU OAHUM
n3 6aHKOB, yKasaHHbIX B [lpunoxeHun B — AMCKOHT paccuuTbiBAeTCs B CreayroLleM
nopsake: kak PD cTpaxoBon koMmnaHum * LGD cTtpaxoBon koMmnaHuu. OTt6op PD pans
perTUHra CTpaxoBOW KOMMAHUM OCYLLECTBNSETCS B COOTBETCTBUM C MOPSAKOM,
yCTaHOB/IEHHbLIM B Pazpgene 4.

e Ecnn cTpaxoBOM KOMMNaHUWM HE MPUCBOEH PENTUHI U CTpaxoBas KOMMAHWUSA He
BXOAUT B CMUCOK OA06pPEHHbIX AN CTpaxoBaHUA HeABUXWMMOCTU HU OAHUM M3 6aHKOB,
yKasaHHbIX B [NpunoxeHun b, ANCKOHT paccuunTbiBaeTcsa kKak PD ana pentuHra Caa * LGD.
Mpwn 3TOM, pa3Mep LGD npusHaetcs paBHbiM 100%. OTt6op PD pnga pentuHra Caa
OCYyLLeCTBNASETCA B COOTBETCTBMM C NOPSAKOM, YCTaHOB/IEHHbIM B Pasaene 4.

5.8. lpu Hannumu nopyumTenoctBa (rapaHTum, CTPaAxOBOK, OMUMOHHbIX
cornalweHnmn) rpmanyeckmnx nuy Ha BC WU YacCTb 3a40/DKEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyunTenb/rapaHT/CTpaxoBLUNK HAaXOAMUTCS B COCTOSIHUM obecueHeHuns
NO CpPaBHEHMIO C MOMEHTOM BO3HUKHOBEHWUS 3a[0/IKEHHOCTW, ero obs3aTtenbcTea
NPUHUMAIOTCS B pacyeT C y4yeToM obecueHeHus.

5.8.2. HeobecneueHHble obsa3aTenbCcTBa nopyumTens/rapaHTta/CTpaxoBLinKa,
HaxoAsLWerocs B cOCTosHUM AedonTa, He NPUHMMAKOTCA ANs pacyeTa.

5.8.3. Ob6ecneyeHHble obs3aTtenbcTBa rapaHTa/nopy4duTens/cTpaxoBLinKa
NPpUHUMAIOTCA C ydeToM obecneyeHus B COOTBETCTBMW C NpaBwuiaMn, YCTAHOBIEHHbLIMU
HaCTOSALWMM pasaenom.

5.9. O6ecneyeHne, Haxogsuleecs B 3anore W npuHaanexaliee KOHTpareHTy,

HaxoadauweMyca B COCTOAHUU p,eq)onTa (B TOM 4yucne B COCTOAHUU 6aHKpOTCTBa), MOXET
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NPUHMMATbLCS TOJSIbKO MO OTYETY OUEeHLNKa, C YY4ETOM BO3MOXHOCTU M CPOKOB NOJSTyYEeHUS
3anora.

5.10. OnpegeneHne LGD npu HanMumum KOTUPOBOK MO nNybnmyHoMy ponry
KOHTpareHTa nMbo KOMMNaHWUN U3 rpynnbl KOHTpareHTa:

5.10.1. B cnyyae gedonta no nybanMYHOMY A0Ary KOHTpareHta nMbo KoMnaHum 13
rpynnbl KOHTpareHta (ecnu AedonT ANs KOHTpareHTa BO3HWMK M3-3a Aedonta 3Ton
KOMMaHMM ero rpynmbl, @ cama 3a40/)KEHHOCTb ob6cnyxuBaeTcs 6e3 HapyLeHW yCroBui
Aorosopa) ang oueHkn LGD ncnonb3aytoTca (Npy HAaNM4YmMmn) KOTUMPOBKKW Ny6AMYHOro gonra.
OTHOoweHMe nonHom ueHbl (LueHa 3akpbiTua (legal close) + HK/) K HOMMHany MoxeT 6bITb
MCrMoJsib30BaHO Kak oueHka Recovery Rate.

5.10.2. B cny4yae Hanmuusa KOTUPOBOK Ny6/IMYHOrO Jonra KOHTpareHTa,
Haxoasuwerocss B aedonTte, OTHOWeEHMe NosHOM uUeHbl (ueHa 3akpbliTua (legal close) +
HKA) K HOMMHany AonroeBoro obs3aTtesibCTBa MOXET cUMTaTbCA oueHkon Recovery Rate
Ans KoHTpareHTa, LGD B aToM cny4yae 6yaet paseH 1 — Recovery Rate. [laHHbIN noaxon
HEeNpUMEHUM ANs caydyaeB oueHKM cybopaMHMPOBAHHOINO M BEYHOro A0Jira, ecnu TONbKO
HEe MMeeTCs KOTMPOBOK CaMOro oueHmBaeMoro obsgsatenbcrea.

Onsa uenen n.5.13. ncnonb3lyeTtcsa UeHa 3akpbiTvsa + HK, No gaHHbIM cneayroLwmx
NCTOYHMKOB:

e [lna obnuraumm poOCCUNCKUX 3SMUTEHTOB W obnurauymii MHOCTPAHHbIX
SMUTEHTOB, B OTHOLIEHWUN KOTOPbIX HE PacCUYMUTbIBAOTCS LieHbl BHEOMPIXKEBOro
pbiHka (BGN/BVAL) - kotuposka n HK[ no aaHHbIM MOCKOBCKON 6BUpxHu;

e [1na uHbIX obnmnraumin — ueHa BGN (ueHa BVAL npu oTcyTcTBUM LeHbl BGN)
+ HKA no aaHHbiM NC Bloomberg.

e [1nA uenen HacTosiwero pasaena, 3HadeHme Recovery Rate okpyrnsercs go

2 3HaKa nocsie 3anaTon B MNPOLEHTHOM BbIPaXXeHWUU.

UHpopmMauns o0 UeHHbIx byMarax, UCriosib3yeMbIX B paMKax HacTosiLjero pasgena,
rpeaocTaB/ISAeTCS YpasJisowen KOMaHnen B Creunaan3upoBaHHbINA [erno3uTapui He
rnosgHee paboyero AHs, C/IeAyoLero 3a aTtoi, o COCTOSIHMUIO Ha KOTOPYH ONpeAeSeTcs

cripaBef/inBasi CTOMMOCTb aKTnBa B COOTBETCTBUU C HacTosiLen METOANKOM.

Paspen 6. Pacuert COR.

6. [pun ucnonb3oBaHWUM ANA pacyeTa CNpaBeasiMBoOi CTOMMOCTU C  YYETOM
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KpeaAUTHOr0 pucKa AaHHbIX 6aHKOB MAM MHbIX OpraHmsaumi Ynpasnstoouwas KOMMaHus
YUYUTbIBAET CneayroLlme nosoxXeHus:

6.1. lNon HeobecneyeHHON 3aA0/HDKEHHOCTbID B Lensx Hactoswero lMpuioxeHus
NOHMMAETCs 3a40/PKEHHOCTb 3@ UCK/IIOYEHMEM 3a[0/1KEHHOCTU, obecrneyeHHON 3a50rom
XXUNOW HeABUXMMOCTU (UnoTeka).

6.2. lNpwun

Ynpasngawowas

NCMOJIb30BaHUU OAHHbIX 06 obecueHeHHoM 3a40J1KEHHOCTU

KOMMNaHus yUYMUTbIBAE€T  XapakTtep obecueHeHus nMetoLencs
3a40/1)KEHHOCTU, B TOM YMUC/I€ CPOK MPOCPOUKMU.

6.3. lNMokazaTtenun Cost of Risk (CoR), ncnonb3yembie Ans pacdera CnpaBeaMBomn
CTOMMOCTU 3a40J1KEHHOCTN PU3NYECKNX Nnu.

Onsa uenen pacyeta Cost of Risk B 0OTHOWeHNN HeobecnedeHHbIX NpaB TpeboBaHus
K n3nyeckmMm nmuaM MCNoNb3yeTcsl OTHOWeHMe pesepBa nog obecueHeHune nopTtdens
MpoyYnx PO3HUYHLIX KPeauTOB, K BasioBOM 6anaHCOBOM CTOMMOCTM TakKuX KpeauToB, Mo

AaHHbIM oTYyeTHOCTM 6aHka AO «PanddanseHbaHk» 3a 12 mecauyes 2021 roaa.

Mpoyue po3HuYHbIE Kpedumbl

Tun noptdens HeobecneyeHHbI

CTagmA KpeguTHOro noptoens 1 2
BanoBasa cToMMOCTb KpeamToB, MJH. pyo. 168 565,00 | 21 347,00
pesepB nof obecueHeHne KpeanTos, MH. pyob. 1 236,00 1 830,00
CoR 0,73 8,57

Onsa uenen pacyeta Cost of Risk B oTHoweHWM npaB TpeboBaHUSA K HU3MYECKUM
nmuam, obecrneyeHHbIX He MeHee 4YeM Ha 80% OT HOMMHANIbHOW CTOMMOCTM 3a40J1)KEHHOCTH
3a510roM XWI0M HeABMXXMMOCTWU, UCMOSb3YeTCs OTHOWeHue pe3epBa nog obecueHeHue
nopTdensa nnoTevyHblX KpeauToB, K BanoBon 6anaHCoOBON CTOMMOCTU TaKUX KpeamToB, NO

AaHHbIM oTyeTHOCTM BaHka AO «PanddanzeHbaHk» 3a 12 mecsues 2021 roaa.

UnomeyHsbie kpedumol

Tun noptdens obecneyeHHbIN

CTaZmA KpeguTHoro noptoens 1 2
BanoBasa cToMMocCTb KpeauTos, MJH. pyob. 149 835,00 11 939,00
pe3epB nof obecueHeHNe KpeanTos, MH. pyb. 184,00 210,00
CoR 0,12 1,76

Ecnn npasa TpeboBaHMa K duanyeckomy nauuy obecnevyeHbl MWHbIM BUAOM

MMYLLECTBA (B TOM 4umcne, nopyydnTenbCTBOM, rapaHTme|7|, ONUMOHHBLIM COrnaweHmnemMm,
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CTpaxoOBKOW), TO AN OUEHKKU C yyeToM obecneveHnsa mncnonbsyerca CoR, paccUMTaHHbIN
no HeobecneyeHHbIM nopTdhensaMm KpeautoB MO AaHHbIM  OTYETHOCTM 6aHKoOB,
cocTaBneHHon B cooTBeTCcTBMM ¢ MCOO, npu atoM BennumHa CoR npupaBHuBaeTcsa K PD.
LGD c y4yeTtoM obecneuveHunss onpepensieTcsd CoOTBeTCTBMM C Pasgenom 5 HacTtosdwero

MpunoxeHus.

Paspen 7. Metoa yudera KpeAWUTHbIX PUCKOB MNyTEM OLIEHKW crnpaBep/iuBou
CTOMMOCTM NO OTYEeTy OueHLlMKa TNo COCTOSHMIO Ha p[AaTy He paHee
BO3HUKHOBEHMUSN cobbiTus, Beayuwiero kK obecueHeHuo.

7.

7.1. lpyMeHeHMe oT4yeTa OoueHWMKa A9 uenen onpeaeneHus crnpasensivMBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMs BO3MOXHO A/ BCeX aKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAaWwNMM nNpaBunam onpeaeneHmna CHA.

7.2. B cny4dae, ecnu B nepuos rnpuMeHeHUs oTdeTa oueHWmMKa A4 onpegeneHnsd
cnpaBeasiMBoOM CTOMMOCTU BO3HMKAET (BbiaBsfeTcs) cobbiTve, Beayulee K obecueHeHumto,
TO HeobXoAMMO OCYLLECTBUTb BHEMIAHOBYHK OLEHKY aKTMBaA OLEHLWMKOM B TeyeHuun 20
AHEeWN C aaTtbl BblABNEHUS Npu3HakoB obecueHeHus. [ata, Mo COCTOSHWUIKO Ha KOTOPYIO
onpenenseTca HOoBas OUEHKa, He AO/MKHa OblTb paHee AaTbl BO3HWMKHOBEHWUSA CObbITUSA,
Beayuwero Kk obecueHeHuto. C gatbl HAcTynaeHUsa cobblTua, Beaywero K obecueHeHuno v
A0 [aTbl MPUMEHEHUA HOBOro OTyeTa OUeHLWMKa, YNnpasnawwas KOMMNaHusa AO0JKHa
CKOpPpPEKTUpOBaTb MOCIEAHIO U3BECTHYIO CnpaBeasiMBY0O CTOMMOCTb, ONpeaesieHHY no
OTYETY OLUEHLMKA, COCTaBNEHHOMY A0 BO3HUKHOBEHUS Takoro cobbiTUs, C NpUMEHEHNEM
MEeTOAOB KOPPEKTUPOBKW CNpaBedsIMBOM  CTOMMOCTM, YKa3aHHbIX B  HACTOSLEM
NPUIOXEHNMU.

Mpunoixxenue A k NpunoxxeHuro 6.

Cnucok UCTOYHUKOB, UCNOJ1Ib3yEMbIX AJiIA OLLEHKUN KPeaAUTHOIro pucka.

1. B oTHOWeHnn 1pnandyeckmnx auL:

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

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

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

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

e eAVHbIN denepanbHbIn peecTp cBeaeHunin o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;
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e eaunHblI heaepanbHbIf peecTp cBeAeHu 0 akTax AesATeNbHOCTUN LOPUANYECKUX NnLL

https://fedresurs.ru;

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

e https://raexpert.ru/;

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

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

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

e odUUMaNbHbIN CalT KOHTPAreHTa/aMUTEHTa/KPeanTHOM opraHM3aumu;
e CepBWUC TnpepocTaBnieHnMs Oyxrantepckor (rogoson) oT4yeTHOCTM Poccrata -

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

e JNOKYMEHTbI, MONYyYEHHbIE ynpaBnﬂKnueﬁ KOMHaHMeﬁ,B OTHOWEHNN IOPpNANYECKOIro

avua

B oTHOWIEHUN DU3NYECKUX NTNLL:

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

e  eaWHbIl dbenepanbHbIi peecTp cBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

e JIOKYMEHTbl, MOJly4YeHHble YNpaBnstoleid KOMNaHWENW, B OTHOWEHUN (HU3NYECKOrO

nnuda
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MpunoxxeHune b k Npuno>xeHnuro 6.

Cnucok 6aHKOB, UCNONIb3yeMbIX AJIS y4YeTa CTpaxoBKM nNpu pacuyerte LGD

e baHK TuHbkod D

e baHk Pycckun CtaHgapt
e baHk XoyMKpeguTt

e JlokobaHk

e OTIM-6aHK

e baHk PeHeccaHc-kpeanTt
e MTC-6aHk

e Kpeaunt-EBpona 6aHk

e CbepbaHk,

o baHk BTB,

o PanddanzeHbaHK,

e bBaHk OTKpbITHE,

e [asnpombaHk,

e baHk JOM.PO
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Mpunoxxexnune B k Npuno>xeHutro 6.

OnpeneneHne CoOTBETCTBUA YPOBHIO peMTUHIra uyepes KpeauTHbIA cnpej

o6nurauum

Mopsanok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AaTy OLEHKU:

1. OnpeaenseTca AOXOAHOCTb K MOraleHuo No o6anraunsam aHHoM opraHnsaumMm CpoKoMm
6onee 1 rona u MeHee 3 neT. Mpn OTCYTCTBUM 06IMraLMii CO CPOKOM MeHee 3 JIET UCMONb3YEeTCs
Cnpa4 C MHAEKCAaMU COOTBETCTBYIOLLEN CPOYHOCTU. Mpn HanMumMm obanrauuii Co CpoKOM rnoraileHus
TONbKO MeHee 1 rofa Ang pacyeTa KpeauTHOro crnpaaa ucnonb3ytTca 3 (Tpu) obnuraumm apyrux
3MUTEHTOB, MMEKLNX KaK 6/M3KME MO CPOKY M AO0XOAHOCTM obnuraumm, Tak U obnmraumm co

Ccpokom 1-3 roga.

2. OnpepensieTcsi, AOXOAHOCTU KaKoro n3 MHAEKCOB NOoJlyyeHHass AOXOAHOCTb Mo o6nmraunm
Hanbonee COOTBETCTBYET, B KayecTBe Mepbl 6/IM30CTU NUCMOMb3YETCA CPeaHMnii?? KpeauTHbIN cnpas
obnuraumnmn c G-curve B CpaBHEHUU C KPEAMTHbBIM CMP3A40M YKa3aHHbIX HUXe MHAEeKCOoB. KpeanTHbIN
CNp34 paccynTbIBAeTCS?? Kak pasHUUA Mexay AO0XOAHOCTbIO K MoraleHuto o6mraunm Ha Cpok ee
Aropaunm n G-curve Ha 3TOT CPoK. B yKasaHHbIX LEensx UCNonb3yrTcs cleaylowme NHAEKCbI:

e VHAeKkc kopnopaTmBHbIX obnurauun (1-3 roga, penTtuHr = BBB-)

Tukep - RUCBITRBBB3Y

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

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

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

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

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

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

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

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

22 Cnocob ycpeaHeHUs KpeauTHbIX CNpP340B YCTaHaBIMBAETCA CaMOCTOSATEIbHO, MOXET MCMOJIb30BaThbCA Kak
cpenHee apudMeTndeckoe, Tak U cpeaHeB3BELIEHHOe No 06beMaM NM60 060poTaM TOProB 3HAYEHME.

23 KoMnaHusi BNpaBe MCMoJib30BaTb APYrne MoAenu Ansl OLEHKN KPeAUTHbIX CNP3A40B, C TOM YMC/e Yepes
6onee crnoxHble Mogenu unu yepes pbiHok CDS.
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3. Mo cneayoulelit Tabnuue onpeaensieTcs, Kakon ypoBEHb PerTUHra MCnonb30BaTb Mpu

onpegeneHnn BepoATHOCTHU p,ecbonTa .

Moody's

MexnyHapoaHasi lIKaJia

%030 (3N

Baal

Baa2

Baa3

RUCBITRBBB3Y

Bal

Ba2

Ba3

RUCBITRBB3Y

Bl

B2

B3

RUCBITRB3Y

BeposTHOCTb AedonTa Ans otobpaHHOro pernTuUHra onpeaensieTcs Ha OCHOBaHMKM oT4yeTa no

eXeroaHoMy uccnegoBsaHuilo kopriopatmsHbix gedontoB (Annual default study) ¢ npuMmeHeHnem

COOTBETCTBUS YPOBHEN penTuHroB, Tabnumua «Average cumulative issuer-weighted global default

rates by alphanumeric rating» ¢ 1983 roga Ha ropm3oHTe 1 rog;

M3 rpynnbl penTtnHros, Bbibnpaetca PD ana cpegHero 3HavyeHus pentuHra rpynnsl (Baa2,

Ba2, B2).

MHGopMaumnsa o6 UeHHbIx 6ymarax, MUCrob3yeMbiX A1 Leseld pacyera KpeauTHOro

cripega, rNnpeaocraB/isaeTcs yl'lpanIFHOLLlE.‘VUI KoMnaHuei B CI'IeLlMaﬂM3MpOBaHHbIVVI ﬂeﬂO3MTapMVI He

rnosgHee pa6o'~/ero AHA, CJIegyrolero 3a AaTtov, o COCTOSIHUIO Ha KOTOPYH OrpeAETISAETCA

cripaBef/inBasi CTOMMOCTb aKTnBa B COOTBETCTBUN C HacTosiLen METOANKOM.
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Mpunoxxexnue I' k MpunoxxeHunto 6.

BeposaTHocTu gecdonTta ana opraHmsaumm MCb

ANna pocCMUCKNX KOMMNaHUM

Kopa otpacnu 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, HUBKUi DHCK 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 CpefaHuii pmuck 0.065
2,3,8,9, 10,11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, .

Bbicokuin puck 0.08

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

AnAa NHOCTPaHHbIX KOMMaHnM

OTtpacnb PD
CTpounTenbCTBO 34aHUM 0,1503
Cknaackoe x0351MCTBO W BCoOMOraTe/nbHas TpaHCNOPTHas 0,1049
0eaTenbHOCTb
MHBecTUUMKN 1 yripaBneHne HeABUXUMOCTbIO 0,0877
CneuvanmanpoBaHHble CTPOUTENbHbIE paboThl 0,0762
Mpon3BoACTBO MeTalNIMYECKUX U3AENNIA, KPOMEe MallnH U 0.0615
obopynoBaHus !
MpepoctaBneHme NpoYnNx CepBUCHbIX YCIYT 0,078
Po3HM4Hasa Toproens 0,0659
[JesaTenbHOCTb NO NpefoCTaBAEHUIO NMPOAYKTOB NMUTAHUA N HAaNMTKOB 0,0823
Mpon3BOACTBO MULLLEBBLIX NMPOAYKTOB 0,0591
Mpon3BoaCcTBO MallnH U o6opyaoBaHUs 0,0671
Mpouee (cpenHee 3HaveHue) 0,0904
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Mpunoxxexnue A1 k NpunoxxeHuto 6.

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3JZIMYHbIX 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), ”::\:A’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-,
A(RU) FUA+ Ba2 BB BB
ruA,
Bg‘;f(lgb) FUA-, 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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NMPNNOXEHWNE 7. ONMEPAUNOHHAA AEBUTOPCKASA
SAA00/TKEHHOCTb

MNpu3HaHMe [ebUTOPCKON 3a[0/IKEHHOCTU OMNepPaLUMOHHOM OCYLLUECTBASETCS Ha
OCHOBAHWW YCNOBWIN MOraweHns wn AOMNYyCTUMbIX CPOKOB MPOCPOYKM UCMOJSTHEHUS
0653aTeNbCTB  KOHTPAreHTOB, YCTAHOB/IEHHbIX MO KaXAoMy Buay [AebuTopcKoW
33240/DKEHHOCTU B COOTBETCTBYIOLUMX MPUIOXKEHUAX HacToAwmX lpaBun onpeaeneHus
CYA. OTCyTCTBME YKa3aHUSA Ha BO3MOXHOCTb MPU3HAHUA AeBUTOPCKOM 3a[0/IKEHHOCTH
OMepauUMoHHO 03HA4YaeT, YTO Takas 3aJ0J/IKEHHOCTb HE MOXET 6biTb KBannduunpoBaHa,

KakK onepauunoHHad.

,El,e6|/|TopCKa;| 3a40/KEHHOCTb, MO KOTOpOI7I BbiABNE€H OAWMH WU HECKOJIbKO

Npu3HaKoB obecLeHeHnsl, yKasaHHbIX B [puaoxXeHnn 6, KpoMe AONYCTUMOM MPOCPOYKM

065s3aTeNbCTB B paMKax onepaumoHHOro umkna, He MoxeT 6bITb NpM3HaHa onepauuoHHOMN.

Nebutopckas 3a40/1KEHHOCTb C MNOBbIWEHHbIM YPOBHEM pUCKA HeBO3BpaTa He
MOXeT O6blTb Npu3HaHa onepauuvoHHoM (HanpuMmep, ecnu y KOHTpareHTa OTCYTCTBYIOT

NCTOYHMKM NoralleHmst Takon 3a40/HKEHHOCTH).

Ynpasnsawwas KOMMNaHMa A0/DKHA NpOBOAWTb aHanM3  YpoOBHS pucka Mo
AebUTOpCKOM 3a40/KEHHOCTU, KOTOpas paHee 6blna KBanuduunmpoBaHa onepaumoHHOMN,

N MO MHOM AebUTOPCKOM 3a40/1KEHHOCTU, NMPU3HAHME KOTOPOW OCYLLECTB/ISETCS.
AHanu3 ypoBHS pucKa npoBoaUTCS:

e Ha KaXAyl OTYETHYIO AaTy, yCTaHoBNeHHYo lNMpaBunamun onpeaeneHusa CHA MNO;
e NpW NEpBOHaYaNbHOM MPU3HAHUN AEOUTOPCKON 3a40/KEHHOCTU;
e Ha MOMeHT nepexoaa AebUTOPCKOM 3aZl0/IKEHHOCTN U3 CTaTyca «onepauuoHHON» B

CTaTyC «MNPOCPOYEHHOW>.

[ns uenen nposeaeHUs aHanusa, YNpasnsawllas KOMMNaHUA A0/HKHA MCMO/b30BaTh
060CHOBaHHYIO M MOATBEPXKAAEMYO MH(MOPMALMIO, AOCTYMHYIO el 6e3 Upe3MepHbIX 3aTpaT

N yCUNuin.
B npouecce aHanu3a Ynpasnsoowas KOMNaHUsa onpeaenser:

e BO3MOX>XHOCTb KBaJ'IMd)MKaLI,VIM ﬂ,e6MTOpCKOI\;I 3a40J/1KEHHOCTHU B Ka4yecTtBe

onepaunoHHOM, NpM3HaHWe KOTOPOW OCYLLEeCTBASETCS BMNeEpBble;
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e HeobXoAMMOCTb M3MEHEHUS NoaxoAa K y4yeTy AebuTopCcKon 3a40/1KEHHOCTH, paHee

NPU3HaHHOM ONepaLVOHHOMN.

Bonee nogpobHO uWHpOpMauMsa O KpuTepuax Keanudukaumnm pasHbiX BMAOB
AebUTOPCKOM 3a40/MKEHHOCTU KaK oOrnepauMoHHOW pacCMOTpeHa B COOTBETCTBYHOLWMX
NMPUNOXeHNAax HacToawmx MNpasun onpepeneHnsa CHA.

B TeueHme Bcero cpoka kKBanudpukauumm aebuTopckon 3aA0/MKEHHOCTU Kak
onepaunmoHHOW, ee cnpaseanMeas CTOMMOCTb OrnpefensieTcss B HOMMHAaNbHOW BeNUYMHe
Ha AgaTy onpeaeneHuMs cnpaseasMBoM CTOMMOCTM B OTCYTCTBUM WHbIX MNPU3HAKOB

obecueHeHuns.
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NMPUJTOXEHNE 8. KPEANUTOPCKASA 3AA0JIKEHHOCTD

Buabl o6a3arenncrB

Kputepumn npusHaHusa

Kputepum npekpawjeHus

CnpaBepsimBas CTOMMOCTb

npu3HaHuNA

JaTta nepexoaa npasa

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

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

vua, B OTHOLWEHUM KOTOPOro
Hanbonee paHHSAS AaTa pacyeToB A0orosopy

BO3HMKaeT KpeanTopckas

3a40/KEHHOCTb

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

nmyiectso NMNoO

OTYETY permcrpartopa

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

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

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

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

BbiNJlaTe AEHEXHOW KOMMeHcauum
npun noraweHnMn UHBECTULIMNOHHDbIX

3anucyM o noraweHuu (cnnucaHum
npn obmeHe) WHBECTULMOHHbIX

0bMeHyY) CyMMbl OEHEXHOWN
KOMMeHcaumm 3a

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

Cnpaseanumsas CTOMMOCTb
obs3aTenbCTB, BKJIHOHAETCH B
pacyeT CHA B pa3mepe ee ocTaTka
Ha paty onpegeneHns CYA. He
OVCKOHTUpYeTCH.

77



COOTBETCTBUM C WHpOpMaumen
HKO AO HP vnu oduumnanbHbIM

canTom (odbmumanbHbIM
NMUCbMOM) ynpasnsoLwemn
KOMMNaHUN)

C pacyeTHOro c4eTa
ynpasnsitoLLen
komnaHuun 4.Y. NMNo

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

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

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

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

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

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

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

e [lns ocCTanbHbIX HANOroB u
obs3aTenbHbIX nnaTexenm -

[aTa nepeuncneHmns cyMmmeol
Hasnoros (obs3aTenbHbIX
naaTexen) C pacyeTHOro

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

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

daTta
COOTBETCTBYHOLLEN CAENKMN.

3aKJTl4YeHNA

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

[data onpeaenenns CHA MNO.

Ecnu obsA3aTenbCcTBa rno
OOroBopy He MoryT 6biTb
HadeXHOo onpeaeneHbl Ha

Cnpasegnusas CTOMMOCTb
obazaTenbCcTB no BbINnaTe
BO3HarpaxaeHMn U1  pacxonos,

CBA3aHHbIX C AOBEPUTENbHbIM

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

24 MporHosHble 3HauyeHWsi 0653aTeNbCTB, pacCuUUTaHHble YMpaBasiowein KomnaHwein, npepoctaBnaioTcs B CrneunanvnsmMpoBaHHbIA Aeno3uTapuil Ha
Kaxayto aaty onpeaeneHus CHA c ykasaHveM nepunoga BbI6OpKM U 06BACHAOWNX NepeEMEHHbIX.

Ona uenein annpokcumauum pasmepa o653aTenbCTB MCNOMb3YeTCH CTaTUCTMKa 3a nocnegHue 12 ([BeHaauaTb) MecsauUeB, NpeallecTBYOWMX aaTe
onpepenenHns CHA MUO. Mpu OTCYTCTBMM Takoro obbema CTaTUCTUKM MeToA annpoKCUMauuu NpUMEHWUM MPU HANUYUKW AaHHbIX HE MEHee 4YeM 3a
nocnegHue 2 (4Ba) Mecsaua, npeawecTsyowmnx gate onpegenedna CHA MNMNO.

B paty noctynneHus AOKyMeHTa, NOATBEPXAAOLWEro OKa3aHHbIe YCNyrn, NPpOM3BOANTCA KOPPEKTUPOBKA HaYUCNEHHbIX 06593aTenbCTB A0 UX peanbHOro
3HaYeHus.
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Peseps Ha
BO3HarpaxaeHus

BblNNaTy

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

B naTty MnosIHOro
MCMoOsb30BaHUS
pe3epBa Ha BbInNjaaTy
BO3Harpa)aeHus

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

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

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

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

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

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

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

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

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

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

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

Buabl aktuBoB

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

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

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

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

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

B cnyyae BHeceHUs M3MEHEHWN B YCNOBUSA onpeaeneHns cpoka Aorosopa

MaKCUMasbHbIA CpOK onpeaensieTcd B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM ferno3uTta, AEUCTBYIOWMM Ha AaTy onpeaesieHuMs cnpaBensineoi

CTOMMOCTM, NMpUYEM HaKOMJEHNE Cpoka BKMaZ4a He NponcxoauT.
CnpaBepnvBas CTOMMOCTb AEMNO3UTOB ornpeaenseTcd B COOTBETCTBUU C
MeToA0M KOppeKTUPOBKU cnpaseasineBomn CTOMMOCTU npu
BO3HUKHOBEHUM cobbiTusA, BeayLlero K obecueHeHUIO
(OpunoxeHwue 6).

Adara n cobbiTus,
npuBogswmne K
obecyeHeHNo

Cnucok o06wunx cobbiTvin, npmeBoasWNMX K obecueHeHuo, YyKasaH B
MpunoxeHunn 6.

82




NMPUJTOXEHWME 11. ULEHHBIE BYMAIU

Buabl akTuBoB

LleHHble bymaru, B T.4. A4eN03UTHbIe cepTudmKaTbl

Kputepun
npyu3HaHus

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

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

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

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

Kpnrepun
npexkpawjeHus
NMpU3HaHNs

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

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

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

LeHHbIMK Bymaramm):

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

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

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

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

CnpasegnunBas
CTOMMOCTD

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

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

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

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

Buabl aktTnsBoB

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

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

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

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

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

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

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

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

CnpaBeanueas CTOMMOCTb AparoueHHbIX MeTansioB U MUX 3KBUBANEHT

npusHaetcsa pasHon 0 (Honb):

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

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

Buabl aktTnsBoB

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

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

Kputepun
npyu3HaHus

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

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

Kpnrepun
npekpawjeHns
NMpU3HaHNs

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

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

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCcueHeHUs:

CPOKMH

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

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

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

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

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

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

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

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

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

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

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

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

B oTcyTcTBME NpU3HaKoB obecueHeHns:

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

OueHka cnpaBeanMBOM CTOMMOCTM AebUTOPCKOM 3a40/IKEHHOCTM MO

BbInsaTe AMBMAEHAOB MO akuMsaM, AoXo4a Mo Aeno3MTapHbIM pacnuckaM B

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

onepauuoHHOM He KOppeKTUpYeTCs M onpeaensetca B HOMMHAIbHOM

BENIMYMHE NCXO0AA U3:

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

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

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

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

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

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

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

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

B cnydyae otcyTcTBMS odmumManbHON MHMOpPMaLMM 0 pa3mepe Hasora Ha

00X04bl MO LEHHbIM ByMaraM MHOCTPaHHbIX 3SMUTEHTOB, MoANEeXallero

yAEepXaHU, NPUMEHSETCS MaKCMMaslbHO BO3MOXHasl CTaBKa Hanora B

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

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

BKMOYatoweM B cebs cymMMy Hanora, Ynpasnswowas KoOMMaHus

AoHauuncnseTt 4ebuTopcKyo 3a40/KEHHOCTb HAa CYMMY Hasora.

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

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

e [laTa UCKtOUEeHUns n3 peecTpa pPOCCUNCKOro rnaeBsoro
MHBECTUUMOHHOro doHaa.

B oTcyTcTBME NpU3HaKoB ob6ecLeHeHUs:

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

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

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

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

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

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

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

HKO HKL, (AO)

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Buabl akTuBoB

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

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

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

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

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

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

NHasa pebutopckas 3a40/1KEeHHOCTb.

Kpnrepun
npu3HaHus

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

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

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

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

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

Kpnrepun
npekpawjeHns
NpU3HaHNsA

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

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

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

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

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

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

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

B oTcyTCcTBME NpU3HAKOB 06eCLeHeHns:

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

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

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

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

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

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

CnpasepgsimBas
CTOMMOCTbH

CnpasegnmBas CTOMMOCTb npoden [ebutopckom 3af0/KeHHOCTH

onpeaensercs:

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

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

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

*1ebutopckas 3a40/KEHHOCTb PACCUMTLIBAETCS Ha KaXXAylo AaTy onpeaeneHns
cnpaseanvBo  ctouMocTM. B cnyyae, ecnu pasmep  pebutopckon
3a40/KEHHOCTM He MOXeT 6biTb TOYHO onpeaeneH Ha Aaty onpeaenedus CYA,
TO, UCMO/b3YHTCS METOAbI annpoKCcMMaumMm BENYMH. 23

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

25 MporHo3Hblie 3HauyeHns 06s53aTenbCTB, pacCUMTaHHble YNpasaswoWweln KoMNnaHuven, npeaocTaBnsioTcs B
Cneunann3mMpoBaHHbIA Aeno3uMTapuii Ha Kaxay aaty onpegenedus CHA c ykasaHueMm nepuoaa BblI6opku m
06BACHSALWNX NEPEMEHHDbIX.

Onsa uenen annpokcumauum pasMmepa akTueoB (06513aTenbCTB) MCMONb3YETCS CTaTUCTUKA 3a nocnegHue 12
(OBeHaguaTb) MecsiueB, npealwecTBylowmx gate onpeaeneHms CHA MUO. Mpu oTcyTCTBMM Takoro obbema
CTaTUCTMKM MeToA annpokCuMauuu NpUMEHUM MNpU HanuMyMmM AaHHbIX HE MeHee yeM 3a nocneaHuwe 2 (ABa)
Mecsua, npegwecrtsyrowmnx gate onpeaenenmna CHA NMnNo.

B paTy noctynneHusa JOKYMeHTa, NOATBEPXAAIOLWEro OKa3aHHbIe YCyrn, Npon3BoAnTCSA KOPPEKTUPOBKaA
HauMcneHHbIX 0653aTeNnbCTB A0 MX peasibHOro 3Ha4YeHUs.
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Debutopckas 3a40/HKEHHOCTb MO BO3MELLEHMIO HaNoros n3 6rogxera, a
Tak e aebutopckast 3a40/HKEHHOCTb MO Hanoram, cbopam, nowsnHam B
6t04)KeTbl BCEX YPOBHEN He obecueHnBaeTcss He3aBMCMMO OT CPOYHOCTHU
€e rnorauleHus.

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

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

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

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

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

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

Aorosop npsimoro PENO:

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

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

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

Aorosop o6paTHoro PEMNO:

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

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

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

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

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

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

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

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

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

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

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

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

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

Mo 6upxeBbiM MON:

e NCMOJSIHEHNE KOHTPaKTa;

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

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

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

B cnyyae, ecnu nopyyeHne Ha BbiBOA [AEHEXHbIX CpeacTtB Cco
cneunanbHoro 6poOKepCcKOro cyeTa He WCMOSIHEHO B TeYeHue OAHOro
pabouyero AaHA C p[aTbl NpeabsB/ieHUs TMOPyYeHMs CcrnpaBeanveas
CTOMMOCTb [AEHEXHbIX CpPeACTB Ha c4yeTe rapaHTuiHoro obecneyeHus
onpegensieTcs C  MCNOAb30BaHWEM MeToAoB  KoppekTupoBknm CC
(OpunoxeHve 6). [aHHble O HeucnonHeHun TpeboBaHus 6pokepom
NpeaoCTaBNATCS ynpaBnsatowen KomMnaHven B Cneuuann3npoBaHHbIN
Aeno3nTapuin He nosaHee pabouyero AHSA, Cneaylowero 3a OKOHYaHuMeM
YCT@HOBJIEHHOrO CpoKa.

Cnpaseanusas CTOMMOCTb noun KOppeKkTupyeTcs B cnyyae
BO3HMKHOBEHMUS COBbITUI, NPMBOASLWLNX K 06eCLeHEHNIO, B COOTBETCTBUM
c MNpunoxeHnem 6.

Cnuncok obwmx cobbiTuin, nNpumBoAsAWNMX K obecueHeHUo, yKasaH B
MpunoxeHunn 6.
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MPUNOXEHUE 23. KIINPUHIOBbIE CEPTU®UKATbI YHYACTUSA (KCY)
N PENO C KCY

KnupuHrosble cepTudurKkaTbl yyacTus

Mpu3HatoTCca B gaTy 3ayncrieHunda no cyety AEMNO.

MpekpaweHne nNpuU3HaHUA [OEHEXHbIX CpeaACTB W UEeHHbIx 6OymMar,
nepedaHHbIX B K/MPWUHIOBBLIN MyJs, He npoucxoauTt. [Joxoabl U MHbie
BbINJaTbl NO UeHHbIM 6yMaram, nepegaHHbIM B WMYLLECTBEHHbIA Nyn,
MPU3HaKTCA B cOCTaBe akTuBoB doHAaa.

KnupuHrosble cepTudunkaTtbl y4acTus npekpawarT Npu3HaBaTbCs C AaTbl
MX cnucaHusa co cyeta AEMNO.

Cnpaseanueasl CTOMMOCTb aKTMBOB, NepeAaHHbIX B KAMPUHIOBbLIA My,
onpegenseTcs B COOTBETCTBMM C HACTOSIWMMW MpaBuiamm B obuiem
nopsake.

Cnpaseanueasl CTOMMOCTb KJIMPUHIOBbIX CEPTUMUKATOB y4yacTMs paBHa
«0» (Hyno).

Joxoabl No uUeHHbIM 6yMaram, nepedaHHbIM B MMYLLECTBEHHbIA nyn,
npusHatTcs B coctase doHAa, cornacHo HactosawuMm MNpasunam CHA.

B octanbHOM, caenkm PEIMO c KCY oueHuBalOTCA aHaNOrMYyHO caenkam
PEMNO ¢ ueHHbiMM 6ymaramu, nOpsSiAOK YyyeTa KOTOpbIX OnuMcaH B
MNpunoxennn 21, B 4YacTM He nMpoTMBOpeYallern HacToswemy
NPUIOXKEHUIO.

Cnpaseanueast CTOMMOCTb Ae6UTOPCKON 3a[0/KEHHOCTU K MONYy4YEHUIO
nepeaaHHbIX AEHEXHbIX CpeacTB Mo NepBOM YacTu Aorosopa obpaTHOro
PEMO koppeKTMpyeTcs B Clly4ae BO3HMKHOBEHUS COObITUIA, MPUBOASLLNX
K obecLueHeHno, B COOTBETCTBUM C MpuaoxeHmnem 6.

Cnuncok obwmx cobbiTui, nNpumBoASWNX K obecueHeHUo, yKasaH B
MpunoxeHunn 6.
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NMPNNOXEHUE 24. MOAEJNIb OLLEHKM A1 LEHHbIX BYMAT,
HOMMWUHUPOBAHHDbIX B PYBJIAX

METOAMUKA ONPEOENEHUA PACYETHOWM LIEHbI JJONTOBOW LLEHHOW BYMAIU

1.1. MpvHUMNbI oNpeaesieHNA pacyeTHOM LLeHbI
B cooTBeTCTBMM C HACTOSWMM MYHKTOM onpenensieTcsa pacyeTtHas ueHa (UeHbl) A0ONroBOM
LeHHon ByMarn MeToaoM NpuUBEAEHHOM CTOMMOCTM ByayLMX AEHEXHbIX NOTOKOB no dopmyne:

n
PV Chi 2
- Z (1 + Y)(Dk—Z[aTa)/365’ ( )
k=1
lpe:
CF - CyMMa KaxAoro AEeHEeXHOro noToka, onpeaesieHHasa cornacHo n. 1.2.;
Dy, - JaTa Kaxaoro AeHeXHOro noToka, onpeaesieHHas cornacHo n .1.2.;
Y - CTaBKa AWCKOHTUPOBaHUSA, onpeaeneHHas cornacHo n.1.3.;
Jara - faTa onpefeneHus cnpaBeanvBon CTOMMOCTMU.

lpumeyaHne:

Mpn pacyeTe NCNOMb3YIOTCA cneayowme NoAXoAbl K OKPYTrNEHUIO:
e  OKpYI/IeHMS NpOM3BOASTCA MO NpaBuaM MaTeMaTU4eCKoro OKpyrjieHus;
e (CF, - 6byoywinn geHexXHbll MOTOK, 3HaYEHUE OKPYIISETCs 40 2 3HAKOB Mocse 3ansiTon;
e PV, - [ONCKOHTUPOBAHHbLIN AEHEXHbIN TMOTOK, MNPOMEXYTOYHbIE OKPYI/IEHUS He
Npou3BOAATCS, pe3ynbTaT He OKPYrseTcs;
e PV - obwas cyMMa OUCKOHTMPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpYyrnsieTcs
[0 4 3HaKOoB nocne 3ansTon.

1.2. dopmupoBaHue rpadpumka 6yayuinx AeHe)XXHbIX MOTOKOB
1.2.1. O6wme noaxoabl.

Mpun dopmmpoBaHun rpaduka 6yaywmx AeHEeXHbIX NOTOKOB YUMUTbIBAKOTCS BCE AEHEXHble
MOTOKM B MOraweHMe OCHOBHOro A0/Ara W KYMNOHHOro AoXxoAa B TEYEHME OXWAAeMoro cpoka
obpalueHuns.

Oxunpgaembli  cpok obpalweHns ueHHoOW 6ymarm onpegenseTca € gaTtbl  pacyeTta
CnpaBeannBON CTOMMOCTU (He BKJItOUas) A0 HauMeHbLen U3 AaT (BK/4as):

* patbl odepTbl, 6nuMxkanwen K pate onpeaeneHusl cnpaBeanMBon CToMMOCTU (He

BKJItOUas AaTy onpeneneHunst crpaBeanBon CTOMMOCTH);

*  fAaTbl NOJIHOMO MoraleHns, NpenyCcMoOTPEHHOW YCNOBUSMW BbIMycCKa.

Moa paTol AeHEeXHOro NoToka NoOHMMaeTcs:

*  [aTbl OKOHYAHWUS KYMOHHbLIX NEepuoAOB, MO 3aBepLleHMU KOTOpPbIX B COOTBETCTBUM C
yC/NIOBMSIMM  BblMyCKa OCYLWECTBAAKTCS  BbiNnaTbl KynoHHOro agoxoga u  (ecnwu
npeaycMoTpPeHO) YacTUYHOE noralleHmne OCHOBHOIMO A0Nra;

*  paTta, 40 KOTOPOW onpefeneH OXuaaeMblii Cpok obpalieHuns.
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[eHexHble MOTOKM, BKKOYAsA KYMOHHbIM [0XO0A4, PacCUUTBLIBAOTCS B COOTBETCTBUM C
YyC/TOBUSIMUM BbINyCKa.

Mpu ¢dopmmnpoBaHmn rpadmka AeHEXHbIX MOTOKOB B LUeNsX pacyeTa CnpaBensnBomn
CTOMMOCTM LEeHHbIX ByMar ocyLlecTBisieTcs nepecMoTp 6yaylmx AeHEeXHbIX NMOTOKOB Mpwu
HannMuMmM o6HOBNEHHOW MHDOopMaLMne:

* 0 BE/IMYMHE CTaBKM KyrnoHa (ANa ueHHbIXx 6ymar, no KOTOpbIM MPOLEHTHbIE CTaBKM He
onpepeneHbl Ha BeCb OXWAAeMblli Cpok obpauweHuss) — HOBOE 3HayeHMe CTaBKM KyMnoHa
CuMTaeTCa YCTaHOB/IEHHbIM B AaTy Haydana KyYMoOHHOro nepuopa, bnmxanwero K paaTe
YCT@HOBJIEHMS CTaBKKM (KYMOHHOro nepuoja, Ha KOTOpblA CTaBka yCTaHOBMeHa, nnu 6onee
paHHero KynoHHOro nepuoaa, A0 Hayana KOTOporo CTaBKa YCTaHOB/EHA);

* 0 BEe/IMYMHE MNOoralwaeMon 4YacTu OCHOBHOro gonra (A4ns ueHHbIX 6yMar, No KOTOpbIM
npeaycMOTPEHO YacTMYHOEe MNoralweHne OCHOBHOrO A0Jira, HO CYMMbl MoOrawaeMbiX 4yacTen
OCHOBHOIrO Aosira He onpeaeseHbl Ha BEeCb OXWAAEMbINM CpoK obpalleHusi) — HOBble
BE/IMYMHbI OCHOBHOMO A0JIFA CUYMTAOTCS YCTAHOBJIEHHbIMM B AaTy OKOHYaHWS KYMOHHOrO
nepvoaa, MO WCTEYEHUM KOTOPOro MNPOM3BOAMTCS COOTBETCTBYHOLWAA BbiNJaTa paHee
HEW3BECTHOWN CyMMbI?.

Ona [onroBbIX LEHHbIX 6yMar, Mo KOTOpPbIM MNpeAyCMOTPEHO 4YacTU4YHOE noralleHue
OCHOBHOIO A0/ra, HO BE/INYNHbI MOrallaeMoro OCHOBHOIO [0/ira He onpefefieHbl Ha BeCb CPOK
obpalleHust, cyMMbl ByayLLMX OEHEXHbIX MOTOKOB PacCYMTLIBAOTCS UCXOAS M3 OCTaTKa OCHOBHOMO
[oSira Ha gaTy pacyeTa, onpeaenéHHoro C y4eToM BCEX paHEe YCTAHOBMIEHHbIX CYMM MoOralleHus.

1.2.2. BennynHa MHAEKCUPYEMOro HoOMMHana.

Ons ponrosbiX LEHHbIX 6yMar C MHAEKCUPYEMbIM HOMWHANIOM, €CNM B pacdeT BeNU4YUHbI
HOMWHaNa BK/OYEHblI MNEpPEeMeHHble, 3HayeHWe KOTOpbIX HE 3aBUCUT OT PpEeLlleHUs 3SMUTEHTA,
HOMMHaNbHass CTOMMOCTb PacCCUUTLIBAETCA Ha JAaTy KaXAoro [AEHEeXHOro noTtoka ucxoas wu3
HOMUHaNbLHOM CTOMMOCTM Ha A[aTy onpejeneHus cnpaBeanvBol CTOMMOCTW, Cpoka A0 AaThbl
AEHEeXHOro noToKa W MPOrHO3HOro 3HayeHUs WHMAAUMKW ANS COOTBETCTBYHOLWEro nepuoga no

dopmyne (3):

Dp—Dy—
HOMWHAJI VH,, = OKPYTJI (HOMI/IHAJI WH,_, x (1 + IPOTHO3 UIIL,,_,) 365 1, 2), 3)
rae:
HOMMWHAJ UH,, - UCKOMO€ 3HayeHMe HOMMHANa Ha AaTy KaXAoro AeHEeXHOro
noToka,;
HOMUWHAJ UH,,_, - BEe/IMYMHA HOMWHana, paccynTaHHas Ha aarty

npejlecTeyoWero AeHEeXHOro noTtoka, HO He paHee AaThl
pacyeTa crnipaBen/iMBoi CTOMMOCTH;

HOMHWHAJ UH, - Be/IM4MHa HOMMHaNa Ha gaTy onpefeneHus cnpaBeninBon
CTOUMOCTH;

26C yyeTOM AaHHOro yC/ioBUS O AaTe Hauyana NMpUMEHEeHUs paHee HEU3BECTHbIX BENWYMH (CTaBKWM KYMOHa,

CYMMbl MOrallaeMoro OCHOBHOMO JOJira, 3a MWCK/IYeHueM obnuraumii ¢ MHAEKCUMPYEMbIM HOMWHANIOM)

BbIMO/THAETCS PacyéT UHbIX NMoKa3aTesnel, NpeayCMOTPEHHbIX HacToswen MeToanKoiA.

27 TlpM 3TOM nepecyeTy noanexaT B T.4. BCE [AEHEXHble MNOTOKW, Creaylolme 3a [aTol OKOHYaHWS

COOTBETCTBYHOLLErO KYMOHHOIO nepuoaa, No OKOHYaHWM KOTOPOro MPOM3BOAMTCS! BbiMsiaTa OCHOBHOMO 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.

[ns ponroBbiX LEHHbIX 6yMar, No KOTOPbIM MPOLIEHTHbIE CTaBKW HEe onpefesieHbl Ha BecCb
oXuaaeMmbli CpoK obpalleHusi, CyMMbl ByayliMX AeHEXHbIX MOTOKOB, ANS KOTOPbIX CTaBKa He
ornpegeneHa Ha AaTy OLEHKM MHCTPYMEHTa, pacCYnTbIBAlOTCS:

* ANS UeHHbIX 6yMar, B pacyeT CTaBKW MO KOTOPbIM BKJ/IIOYEHbl NMEpPEeMeHHble, 3Ha4YeHue

KOTOpPbIX He 3aBUCAT OT peLUeHMS 3MUTEHTA, - UCXO0As CTaBKW, OnpefaeneHHOM C y4eToM

MPOrHO3HbIX 3HAYEHUI TaKMX MEePEMEHHbIX NapaMeTpoB, (pacyeT CTaBKM BbIMNOSHAETCS MO

dopmyne, onpeneneHHom ycnoB1UsaMM BbiMycka),

* A1 NPOYMX LEHHbIX 6yMmar — MCXOA4si M3 CTaBKW, 3aA4aHHOM Ana Haubosiee MNo3gHero

KYNOHHOro rnepuoaa.

PacueT cTaBOK BbINOHAETCA OTAENbHO A9 KaXAoro KynoOHHOro nepuoaa.

Ecnu B KauecTBe NnepeMeHHOro napamMeTpa Ansa pacyeTa CTaBKM KYNOHa YCI0BMAMU BbiNyCKa
WHCTPYMEHTa nNpeayCMOTPeHa <«CTaBKa MWHOMASUMU® U WHasi «CTaBKa [EHEXHOro pbiHka»?28,
3HayeHue CTaBKW COOTBETCTBYHOLWEro KynoHa paccyuMTbiBaeTcs no (opMmyne, npeaycMOTpeHHOM
YCNOBUAMM BblNyCKa UCXOAS U3 NPOrHO3HOMo 3Ha4YeHUs HMNALNKN, COOTBETCTBYIOLWErO KYNMOHHOMY
nepuoay, 1 NPOrHO3HOro 3HaYeHNSA MHOW CTaBKWU AEHEXHOr0 pblHKA COOTBETCTBYOLWEN CPOYHOCTH
(nyTem BbibOpa MaKCUMMasnbHOrO U3 3HAYEHWUN, PaCCYUTAHHLIX C NPUMEHEHMEM YKasaHHbIX ABYX
MPOrHO3HbLIX NapaMeTpoB).

Mpn pacueTe cnpaBensiMBol CTOMMOCTU OCYLLECTBASAETCSA NepecMoTp byayLlnx AeHEeXHbIX
NOTOKOB NpW Hannunu o6HOBNEHHON MHMOPMaLMN O 3HAYEHUAX CTaBKU KynoHa. HoBoe 3HayeHune
CTaBKM KyroOHa NpUMEHSAETCs C AaTbl Ha4Yana COOTBETCTBYIOLLEr0 KYNOHHOro nepuoga, 6nvxanwero
K AaTe yCTaHOBNeHUs cTaBku (HO He no3gHee AaTbl Hayana KymnoHHOro rnepuoga, Ha KOTOpbIi
CTaBka YyCTaHOBJfeHa, unu 6onee paHHeEro KymnoHHOro nepwoaa, A0 Hayana KOTOpOro cTaBKa
yCTaHOBMEHA).

1.2.4. TNpOrHo3sHbie 3Ha4YEHUSA UHMNALMN

Ona nporHo3HbiX 3HaYeHun nHpnsaumm (MPOMHO3 UML) ncnonb3yoTcs 3HAYEHUS:

"«BMEHeHHOoN» nHbdnauun (ganee Takxe — BUMLU, INF);

"3KCNEPTHbIA NPOrHO3 0 6yAyWMX 3HAaYEeHUAX UHODNAUUN - B Cllydae OTCYTCTBUSA 3HaYeHus

«BMEHEHHON» WHDAAUMM AN cooTBeTCTBYOWMX nepmonos (EIU, KOHCeHCyC nporHos

aHanutukos Bloomberg, M3P unu agpyrne AOCTYyMnHbIE NPOrHO3bl).

Ona Bcex nmepuoaoB, AaTa Hayana KOTopbiX He npesbiwaetr 2023 roa (rog noraweHus
Bbinycka O®3 52001RMFS), B kKayectBe nMporHosa WHOASUMM WNCNOMb3YyeTCs 3HadeHue
«BMeHeHHOM» nHbnaumn ansa sbinycka O®3 52001RMFS, paccumTtaHHoe no dopmyne (4) Kak
pasHuua mexay Craskon KB[l B TOukKe, COOTBETCTBYHOLWEN CPOKY A0 noraweHus Bbinycka O®3
52001RMFS, n cpeaHeB3BELWEHHON AOXOAHOCTbIO K MOralleHMIo 3Toro e BblfycKa:

INFg3023 = KB/l52001 = YTMs2001, (4)

28 Hanpumep, MAX (MHDAALMSA; KloYeBas CTaBKa)
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Ona Bcex nepuopoB, HauMHalwLWMXCa B npoMexyTke ¢ 2024r. po 2028r. (Bknw4asa), B
KayecTBe NporHosa MHMASUNMM NCNOoNb3yeTCsa 3Ha4YeHne, paccumTaHHoe no dopmyne (5), ncxoas
M3 3HAUYEHUI «BMEHEHHOW» MHPNsumm BbinyckoB OP3 52001RMFS 1 52002RMFS:

1NF2024_2028 = OKPYF.H

loe:

t52002—t52001 (1 + INF52028/100)'352002

~1),4 |+100, (5
(1 + INFy025/100)52001 * )

INF<3028 = KB52002 — YTMs52002, (6)

INFSZOZS

INF<z028

t52001/s t52002

I'<B[l52001l KBASZOOZ

YTM520011 YTMSZOOZ

lpumeyvaHune:

- 3HAYEeHMEe «BMEHEHHOW» MHNauMn anasa ebinycka Od3
52001RMFS, paccumtaHHoe no ¢opmyne (4) C TOYHOCTbIO
[0 2 3HAKOB Mocne 3ansTol — pe3ynbTaT pacyeTra no
¢dopmyne (4) COOTBETCTBYET 3HAUEHUIO B NMPOLIEHTAX;

- 3HaAYEeHMEe «BMEHEHHOW» MHNauMu ansa Bbinycka Od3
52002RMFS, paccumtaHHoe no ¢opmyne (6) C TOYHOCTbIO
[0 2 3HAKOB Nocne 3angaTtonM — pesynbTaT pacdera no
dopmyne (6) COOTBETCTBYET 3HAUYEHUIO B NpoLEHTaXx;

- 3HA4YeHMe CcpefHeB3BELIeHHOro Cpoka A0 MoraweHus
Bbinyckos O®3 52001RMFS, 52002RMFS, paccumnTtaHHoE B
rogax Cc TOYHOCTbD A0 4-Xx (4YeTblpex) 3HaKoB nocne
3anaTon;

- 3HayeHume CrtaBknm KB[ B TO4UKE, COOTBETCTBYHOLLEN
CpeaHeB3BELIEeHHOMY CPOKY A0 noraweHus Bbinyckos O3
52001RMFS, 52002RMFS;

- cpeAHeB3BeleHHas AOXOAHOCTb K NoraleHuto BbiMyCKOB
O®3 52001RMFS, ©52002RMFS Ha pgaty oueHkw,
nybnnkyemas MockoBCKOW 6upKen.

Mpu BbINOAHEHMW pacyeTa INF,gp4_2028 3HAUYEHUS MokasaTenen INF.,q,3, INFyg,s, KOTOPHIE B

pesynbTaTe uUx pacdeta no dgopmynam (4), (6) GBNAKOTCA 3HAYEHMSIMM B MNpOUEHTaXx,

NepeBOASITCA B 3HAUEHUS AONAX eauMHuuUbl (MyTEM AeNeHUs Kaxaoro u3 Hux Ha 100 - yTo
ABHO oTpaxeHo B dopmyne (5)). PesynbTaTt pacdetra no dopmyne (5) coorBetcTByeT

3HAUYEHMI0 B MPOLEHTaxX, OKPYr/IEHHOMY A0 2 3HaKOB MOCNE 3ansTou.

Ona Bcex nepuoaoB, HauduHawwmxca ¢ 2029 r., B KayecTBe NpoOrHosa WHONALMn

MCNOMb3YETCHA 3KCNEPTHbIN NPOrHo3 nHbAaumn.

Ecnu cpok noralweHunss A40/IFTOBOr0 MHCTPYMEHTA He npeBblwaeT 2032r. U OTCYTCTBYHOT UHbIE

MPOrHO3Hbl€ 3HAYEHUA NEPEMEHHbIX NAapaMeTpoB, TO BJIMAHUNE 3KCNEPTHONO NpPOrHo3a VIHCbJ'IFILI,MVI

Ha pe3ynbTaT pacyeTa crnpaseasIMBON CTOMMOCTWU MPU3HAETCA He3HauyuUTeNbHbIM, pacyeTHasa LeHa
ueHHon 6ymarm MoxeT 6bITb KnaccmduuupoBaHa B ypoBeHb 2. B ocTanbHbiX cnydasx (NOMUMO
WHPAAUMM UCMONBb3YIOTCA MHble HeHabnogaemble AaHHbIE WKW CPOK MoraweHus npesblwaeT
2032r.) BAnsiHWE 3KCNEpPTHOro NporHo3a MHONAUMN NMPU3HAETCA 3HAYUTENbHbIM, pacyeTHas LeHa
ueHHon 6ymaru knaccnduumpyeTcs B ypoBeHb 3.
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1.2.5. lpOrHo3Hblie 3HAaYEHUS NMPOUYNX NEPEMEHHbIX MapaMeTpoB

MpPoOrHo3Hble 3HAUEHUA «KOPOTKUX> CTAaBOK AEHEeXXHOro pbiHKa (ANnA nnasBalowmx
MPOLEHTHbIX CTAaBOK Ha CPOK nNnpeaocTraBJ/IEHUA [EHEeXHbIX cpeactB Ao 1 mMmecsaua
BKJIIOUNTEJIbHO).

K «KOpOTKMM>» CTaBKaM AeHEeXHOro pblHKa OTHOCATCS cneaylowme niasatowme npoueHTHble
CTaBKW, €C/IN OHU NpeayCMOTPEHbI YCIOBUSMWU BbiNyCKa OLEHMBAEMOIO MHCTPYMEHTA:

= cTtaBka RUONIA

» crtaBka ROISfix co cpokamun 1 Hegens, 2 Hegenu, 1 mMecsy

» cTaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Hegenun, 1 mMecsy,

» cTtaBka PEMNO, no onepauunsam LleHTpanbHoro 6aHka Poccuinckoin denepaumm Ha Cpok A0

oAHoro Mecsiua (BKOUUTENBHO)

» KnwoueBas ctaBka LleHTpanbHoro 6aHka Poccuiickon ®enepaunmn

» crtaBka Kb/l Ha cpok A0 ogHOro mecsiua (BKIKOYNTENLHO).

Ecnu B kKauecTBe NnepeMeHHOro napaMeTpa npeaycMoTpeHa njaaBatLlas NpoueHTHas CTaBKka
CPOKOM A0 1 Mecsua, TO NpOrHo3Hoe 3HadeHue Takoro napametpa (Rater) paccuymTbiBaeTCs Mo
dopmyne (7) kak pasHuua mexay CrtaBkon Kb/l B TOUKE, COOTBETCTBYHOLLEN CpeAHEB3BELIEHHOMY
CPOKY A0 MoraweHusl OLEHMBAEMOro MHCTPYMEHTA, U BENIMUYMHON «CpedHel MPOUEHTHOM MapXu
Hah CTOMMOCTbIO (POHANPOBAHUS»:

Ratef = (KBAAO HnorameHust CpMCoF)' (7)
cpMcor = OKPYTJI(CP3HAY(M(yr), 4), (8)
(P —-1000)

MCoF = F[XKyl'lOH - (9)

1000xt "’
loe:
KB/,6 noramenus - 3HayeHume CtaBkm KB B TOUKe, COOTBETCTBYHOLLEN
CpeAHeB3BELEeHHOMY CpPOKY A0 nMoraweHns OueHWBaeMoro
WHCTPYMEHTA;
cpMcor - 3HaYeHWe «CcpeaHel MNpPOLUEHTHOW MapXW Hah CTOMMOCTbIO
doHampoBaHus», paccuutaHHoe no d¢opmyne (8) Ha aaTy
OLEHKM MHCTPYMEHTa KakK cpeaHee apudMeTmyeckoe 3Ha4YeHnmn
rnokasarens «MpPOLEHTHOMN MapXu Haa CTOMMOCTbIO
doHaMpOBaHUS», paccynTaHHbIX No dopmyne (9), Mo Kop3nHe
Bbinyckos O®3-TK;

Mcor - 3Ha4yeHMe  «MNPOLEHTHOMW MapXW Haad  CTOMMOCTbIO
doHAnpoBaHmsa», paccuntaHHoe no dopmyne (9) ansa Bbinycka
O®3-TK, Bxoaswero B KOp3nHy Bbinyckos O®3-TK;

FIX 3HayeHne (PUKCUMPOBaAHHOM YacTM KyrnoHa Ans Bbinycka Od3-

KYIOH
MK (Hanpumep, ang BbINycCKa 29010RMFS KYMOH
ycTaHaBnuaetca B BennuynHe RUONIA + 1.60% un BenuuunHa

FIX,ynou MPUHMMaAETCS paBHoM 1.60%);
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P - UeHa (6e3 yyeTta KYMOHHOro Aoxo4a) KOHKPETHOro BbiMycka
O®3-MK Ha aaTy pacyeTta B pybnsx;

t - CpefHeB3BElUeHHbIX CpOK A0 MNOoraweHuss KOHKPETHOro
Bbinycka O®3-MK.

lpumeyaHune:
Ha paty yTBepXAeHUs HacTosiwen pegakumm MeTtoamkum Kop3mHa BbinyckoB O®3-TK
(nepeveHb BbinyckoB O®3-TK, BKAOYAEMbIX B pacyeT cpMg,r) BKOYAET cneaylowme BbIMyCKU:
29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS; 24020RMFS.

MNepeyveHb BbinyckoB O®3-MK, BkAOYaeMblX B pacyeTr cpMqr, nepecmatpmsaetca NO B

cneayowmnx cnydasax:

" pasMelleHne HoBbIX BbiNnyckoB O®3-T1K;

= yCTaHOBNEHWEe paHee HeonpeaeneHHbIX CTaBOK KYMOHa Ha BeCb OXWAAEMbIN CpPOK
obpaweHns OO3-TMK, BK/IIOYEHHOIO B KOP3UHY.

HoBbin nepeueHb BbinyckoB O®3-TK, BkAo4yaeMblX B pacyeT cpMqr, U AaTa Ha4dana ero

npuMmeHeHmns yctaHaenmeatTca MNO no cornacoBaHutwo co C un He TpebylT BHECEHUS

COOTBETCTBYIOLWMX M3MEHEHMI B HacToswyk MeTtoamky (yTBepXAeHus HOBOW peaakumm

MeToankn).

LleHa P Bbinycka O®3-MK onpegensercd no AaHHbIM MOCKOBCKOIM 6upXn, ecnu OHa
ABMSETCA AKTUBHbIM PbIHKOM B OTHOWEHUW KOHKpeTHOW O®3-TK, B nopsake, aHanorMyHoMm
yCTaHoB/fieHHOMY AnropmtMoM 1 ana pacyeTta ueHbl ypoBHS 1.

Ecnn Ha paTy pacuyeTa ueHa P KOHKpeTHoro Bbinycka O®3-MK He onpeaeneHa (B T.4. NO NpUYKHe
Toro, 4to MockoBckast bupxka He ABASeTCa B AAaTy pacyeTa aKTUBHbLIM PbIHKOM AN BbiNycka), TO
Takoi Bbinyck O®P3-MK He BKAOYAETCH B pacyeT cpMe,r-

lTpumeyaHne:

MNMokasaTenb M, OTPaXKaeT NPeMUIO CBbILE CTOMMOCTN (POHANPOBAHMS (MO CTaBKe AEHEXHOro
pbiHka - RUONIA), KOTOpylo MHBECTOPbI 3akiagbiBatoT npu rnokynke Od®3. Takum obpasom,
PbIHOYHbIE OXWAAHUSA MO CTOMMOCTU doHAMpoBaHMS (MO MPOrHO3HOMY 3HAYEHMIO CTaBKWU
RUONIA) BO3MOXHO onpefennTb Kak pasHuuy Mexay 3HadeHnem KB B Touke,
COOTBETCTBYHLLEN CpefHEB3BELLEHHOMY CPOKY A0 noraweHma gaHHon O®3 n nokasaTtenem
MCoF-

Hanpumep, npu ctaBke 5-netHeit O®3 B pasmepe 8.57% u 3HauyeHnsa M., B paamepe 0.52%
pPbIHOYHbIE OXUAAHUA MO cpeaHeMy 3HadeHuto ctaBku RUONIA B TeueHume 5 neT cocTtaBaT
8.02%.

MporHo3sHblie 3HAYEHUA CTAaBOK [AEHEXHOro pblHKa «cpefHen>» cpouyHoctu (AnA

NJaBalOWMX MPOLEHTHbIX CTaBOK Ha CPOK MpPeAoCTaBJIeHUs AeHeXHbIX cpeacts oT 1
Mecaua A0 2 N1eT BKIIUYMTENIbHO)
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K cTaBkaM AEHEeXHOro pblHKa «CpefHer» CPOYHOCTU OTHOCATCH Creaylolue nnasatowme
MpoLUEeHTHble CTaBKKU, eC/IM OHWU NpefyCMOTPEHbI YC/IOBUAMU BbIMYCKa OLEHMBAEMOro MHCTPYMEHTA:

» crtaBka ROISfix co cpokamn 2 mecsaua, 3 mecsaua, 6 mecaues;

» cTaBka MosPrime Rate co cpokamu 2 Mecsua, 3 Mecsaua, 6 MecsueB;

» craBka KB/[ Ha cpok oT 1 Mecsiua Ao 2 net (BKIOUYMTESNBHO).

Ecnn B KayecTBe nepeMeHHOro napaMeTpa npeaycMoTpeHa njaaBakLlas NpoueHTHas cTaBka
CpOKOM OT 1 Mecsaua A0 2 eT, TO NPOrHo3Hoe 3HayeHne Takoro napametpa (Rate;) paccunTbiBaeTCs
no d¢dopmyne (10) Kak MpPOrHo3Hoe 3HayeHMe <«KOPOTKOM» CTaBKM [OEHEXHOro pbiHKA Ha
aHanM3MpyemoMm nepumoae, YBeIMYEHHOEe Ha pasHuuly Mexay 6e3puckoBolii AOXOAHOCTbHO
«CpegHero» Cpoka n «KOpOTKOMN» 6e3pnuCcKOBON AOXOAHOCTbIO:

Rates = (KB/lyo norawenun — CPMcor) + (KBAcpounocrs crasin — KB4 e, )s (10)
lpe:

KB cpounocrs crasxn - 3Ha4YeHune CtaeBkn KB/, B TouKe, COOTBETCTBYIOLLEN CPOYHOCTU
CTaBKW AEHEXHOro pbiHKa (HanpuMep, €Ccnuv 3Ha4YeHne CTaBKu
KyrnoHa onpeaensieTcsa Kak 3HadeHne 6eCKynoHHON 40X0AHOCTH
rocbymar Ha cpok 24 Mecsua, To KB ans 2-x nert; ecnm K
MosPrime6M - 1o KB/[] ansa 6 mecsues);

KB sens - 3HaveHue CtaBkn KB/[ B Touke, COOTBETCTBYIOLWEN CPOKY B
0.0027 ropa.

lpumeyaHmne:

Mpn onpeneneHnn 3HaveHUss KB pounocrs crascu TOYKA, COOTBETCTBYHOLLAS CPOYHOCTU

nepemMeHHOro napaMeTpa nJaBatowelr TMpoLEeHTHOM CTaBKKW, onpeaensierca B

nopsake, yctTaHOB/IEHHOM M.2.

MporHo3Hble 3HAYEeHUA «AJSIMHHbIX>» CTaBOK pblHKA Kanutana (ANA njasBaloLwWMX
NPOLIEHTHbIX CTaBOK Ha CPOK NpeAocCTaB/IEHUSA fieHEXXHbIX CPEeACTB CBbillie 2 neT).

K «ANWHHBLIM» CTaBkaM pblHKa KanuTana OTHOCATCA crneaylolune naaBarowme npoueHTHbIe
CTaBKW, eC/In OHU NpPeayCMOTpPEHbI YCI0BUSAMU BbiMyCKa OLEHMBAEMOro MHCTPYMEHTa:

scTaBka KB/l Ha CpoOK cBbile 2 NET;

*JOXOAHOCTb K noraweHuto Bbinycka O®3.

Ecnn B KayecTtBe nepeMeHHOro napameTpa UCMosib3yeTcsa nJasatowas npoueHTHaa CcTaBka
CPOKOM OT 2-X JieT, TO MPOrHo3Hoe 3HadeHne Takoro napametpa (Rate;) NpUHUMAETCA paBHbIM
3HadeHuo CtaBku KB B TO4UKe, COOTBETCTBYIOLLEN CPOYHOCTM TaKOW nsasBaroLLlen NPOLEHTHOWN
CcTaBku (HanpuMep, ecnn 3HadeHume CTaBKW KyMnoHa onpenenseTrcs Kak 3HayeHne 6ecKyrnoHHOWN
aoxonHocTtu rocbymar Ha cpok 5 net, To CtaBka KB/[] paccunTbiBaeTca Ass cpoka B 5 ner).

lpumeyaHune:

Ecnn B KauecTBe nepeMeHHOro napameTpa MCMosib3yeTcsa niasarowas NpoueHTHas CTaBka
3aMMCTBOBaHMS Ha pblHKe KanuTana («AJIMHHas» CcTaBKa), TO PbIHOYHbLIA PUCK U3MEHEHUS
MPOLEHTHOW CTaBKM MO WMHCTPYMEHTY OTCYTCTBYET (MPUCYTCTBYET TO/IbKO PUCK U3MEHEHMUS
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KpeauTHOro cnpeaa) v BO3MOXHO NMPUMEHEHWE NMOCTPOEHMS NMPOrHO3HbIX AEHEXHbIX MOTOKOB
N UX AUCKOHTMPOBAHUS UCXOAS U3 TEKYLLUX MPOLIEHTHbIX CTaBOK MO MHCTPYMEHTaM.

MporHo3Hble 3HA4YeHUsi MNpPoOYUX MNepeMeHHbIX napaMmeTpoB (NMOMMMO CTaBOK
AEHEXHOro pbiHKa).

Mpw oTCcyTCTBMKN HabnogaeMbiX AaHHbIX O MPOrHO3HbIX 3HAYEHUAX MEPEMEHHbIX NMapaMeTpoB
(Hanpumep, pocT BBI) ncnonb3lyercss aKCNepTHbIA NPOrHO3 0 6yaywmx 3HaUYEHUSIX NMEePEMEHHOro
napameTtpa (EIU, koHceHcyc nporHo3 aHanutmkoB Bloomberg, M3P wunu agpyrme p[ocTynHble
MPOrHo3bl).

1.3.0npeneneHue CTaBKU AUCKOHTUPOBaHUSA
CraBka AMCKOHTUPOBaHUA 6yaylwnX AeHeXHbIX MNOTOKOB onpeaensetrcs ANns A0AroBow
LeHHoM ByMarn Ha Kaxayl gaTy pacyeTta cripaBeasiMmBoi CTOMMOCTW.

CtaBka AMCKOHTUpPOBaHMSA NpuHUMaeTcs paBHon CtaBke KB[l B TO4YKe, COOTBETCTBYHOLLEWN
CpeAHEB3BELIEHHOMY CpOKYy A0 noraweHus / odepTbl UeHHOW 6ymarum, yBEeJIMYEHHOM Ha
COOTBETCTBYHOLLEE 3HAUYEHMe KPeaUTHOro cnpeaa:

"B pacyeTe CTaBKW AUCKOHTUPOBAHUS MOTYT O6biTb MCMOb30BaHbI:

o 3JKCMNepTHOe 3Ha4yeHue KpeauTHOro crnpeaa

o MeAMaHHOe 3HayeHuMe U3 AuanasoHa KpeauTHbIX CnpeaoB, onpeaefnieHHoe Ans
PENTUHIOBOM Ipynnbl AO/ITOBON LEHHOM 6yMarn B cOOTBETCTBUM C [punoxeHuem B
- eCNM He 3a4aHO 3KCMepTHOW 3HauyeHue KpeauTHOro cripega (3a MCKAK4YeHueM
OOMrOBbIX WHCTPYMEHTOB, OTHECEHHbIX K IV penTUHroBoi rpynne, MeamaHHoe
3HaYeHue KpeaMTHOro cnpesa A5 KOTopbIX onpeaensercs B 0C060M nopsiake).

o [na rocyaapCTBEHHbIX LeHHbIX byMar (Tonbko Ansa deaepanbHbIX LeHHbIX 6ymar)
MeaMaHHoe 3HauYeHne KpeanTHOro cnpega npuHuMaeTcsa pasBHbiM 0.

lpumeyvaHune:

Ecnun 3HadyeHne KpeguUTHOrO cnpeaa yCTaHaBAMBaeTca ucxoas us HabnopgaembliX gaHHbIX (B
TOM 4uMcCne Ha OCHOBE KPeAWTHOro cripega Mo aHaNorM4yHbiM BbiMyCKaM AaHHOMO 3MUTEHTA,
MeaMaHHOro 3HadeHus  crnpega PEeMTUMHIOBOM  Fpynnbl, CKOPPEKTUPOBAHHOINO  Ha
NpeMunto/ANCKOHT 3@ ocobble yCnoBMs Ha OCHOBe HabnogaeMbliX AaHHbIX), pacyeTHas ueHa
LUeHHon 6ymarm MoxeT 6biTb KnaccuduumpoBaHa B YpOBeHb 2. B ocCTanbHbIX cny4yasx
pacyeTHas ueHa UueHHoW 6yMaru KknaccmduumpyeTtcs B YypoBeHb 3.

MPUNOXXEHWUE N2B.
PErJTAMEHT PACHETA KPEANTHOIO CNPEAA ANA AONIroBbiX UHCTPYMEHTOB

B cooTBETCTBUM C HAaCTOSILLMM persiaMeHToOM KpeauTHbIN cnpes paccunTbiBaeTcs ansa (aanee
MMEHYeTCS A0/r0OBOM MHCTPYMEHT):
=  JONroBOM UeHHOM 6ymaryu, HOMWHMPOBaAHHOMW B pybnax (3a WCKAKYeHMeM
rocyAapCTBeHHbIX UeHHbIX 6ymar PO);
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[ns uenel pacyeTa KpeaMTHOroO Cnpeaa OCYLLEeCTBASIETCS cneayowas nocnenoBaTelbHOCTb

OENCTBUA B OTHOLIEHMW AONTOBOWV LEeHHOM bymaru:

* B 3aBMCMMOCTM OT HAIMUUS NN OTCYTCTBUS KPEAUTHOIO perTUHra y Bbinycka?® (a B ero
OTCYTCTBUM Y 3MWUTEHTA WIW MOPYYUTENs) AONATOBOM LeEeHHon 6ymaru, onpepensiercs
NPUHAANIEXHOCTb LEHHOMW 6yMarm K OAHOM W3 YeTblpex pPenTUHIOBbIX rpynm,
npeayCcMOTPEHHbIX AaHHbIM PernameHTomMm;

MWUHMMaNbHOE, MaKCMMasibHOE M MeAMaHHOE 3HaYEeHUs] KpeaAUTHbIX CNpeaoB ANs A0JIr0BOW

LEeHHOM 6yMarn MpUMHUMAOTCA pPaBHbIMWM COOTBETCTBYHOLIMM 3HAYEHUSM KPeAUTHbIX

CnpenoB, pacCUYMTAHHbLIM AN PENTUHIOBOW TPynMbl, K KOTOPOW OTHECeHa ueHHas bymara

(3a ncknoyeHneM LeHHbIX byMar, oTHeceHHbIX K IV peiTuHroBon rpynne, Ans KOTOPbIX

KpeanTHbI cnpea onpegensietca B ocobom nopsiake, NpeaycMOTPEHHOM HaCTOSILWUM

PernameHToOM).

Ona cy6opAMHMPOBaHHbIX A0/IFOBbIX MHCTPYMEHTOB (06nmMraunn KpeanTHbIX OpraHn3auni B

cny4yae OTCYyTCTBUSI peMTUHra BbiMyCcKa UKW AeN03UTOB) YCTaHaBIMBAETCA AONOJIHUTEbHAS NpeMus
3a cy60pAMHUPOBAHHOCTb, Ha KOTOPYI YBEINUYMBAOTCA PacCYETHble BENNUYMHbI MUHUMAbHOIO,
MaKCUManbHOr0O M MeAMAHHOro 3HayeHUN KPEeAUTHbIX CMpPefoB B C/y4yasx, MpPeayCMOTPEHHbIX

HacTosiwmM MpunoxeHunem. MNpemMunsa 3a cybopaAMHUPOBAHHOCTL ONPeAesSIETCA C YYETOM AOCTYMNHOM

pbIHOYHOW WHdOpMauMn o crnpepax 3a cybopAMHUPOBAHHOCTb COMOCTaBMMbIX BbIMYCKOB WM

OMUTEHTOB.

1. PeiATUHroBble rpynnbl

Onsa uenen onpeaeneHns KpeauTHOro crnpeaa BBOAATCA Cheayowmne penTUHIOBbIE TPYMnbl:
PeiituHrosass rpynna I - HauBbICWIMA YpPOBEHb KPeAUTOCNMOCOBHOCTU U CTeneHb
HaeXHOCTU MO CpaBHEHUK C APYrMMM SMUTEHTaMU, BblNyCKaMW UEHHbIX 6yMar wnu
dunHaHCcoBbIMM o0b6a3aTenbCcTBaMn. B yKasaHHYKO PpEeWTUHIOBYIO rpynny BKOYalTCs
[ONroBble NHCTPYMEHTbI C PENTUHIOM OT BBB- (no wkane S&P).

PeitnHroBaa rpynna II - BbICOKMIA YpOBEHb KpeaAUMTOCNOCOOGHOCTM, MpU 3TOM
NPUCYTCTBYET HEKOTOpPAs YyBCTBUTENIbHOCTb K BO3AENCTBUIO HEGNaronpmuaTHbIX NepeMeH B
KOMMep4yecknX, (UHAHCOBbIX U 3KOHOMUYECKUX YCI0BUAX. B yKasaHHYH PENTUHIOBYIO
rpynny BKAKOYATCHA AONTOBblE MHCTPYMEHTbI C peUTUHrom ot BB- oo BB+ (no wkane S&P).
PeiitnHrosaa rpynna III - yMepeHHblt ypoBEeHb KpeaAUTOCMOCOB6HOCTM, MpM 3TOM
NPUCYTCTBYET BbICOKAs YyBCTBUTENbHOCTb K BO3AEUCTBUIO HebnaronpusaTHbIX NepeMeH B
KOMMep4yeckux, (OUHAHCOBbIX M 3KOHOMUYECKUX YCNOBUAX. B yKasaHHYO penTUHrOBYIO
rpynny BKAKOYAIOTCA AOMTOBblE MHCTPYMEHTbI C peUTUHIOM OT B- Ao B+ (no wkane S&P).
PentnHrosana rpynna IV. B ykaszaHHYI PENTMHIOBYI Tpynny BK/OYAOTCA AOJrOBble

NHCTPYMEHTHI:
*  6e3 pelThHra, NPUCBOEHHOr0 PENTUHIOBbLIMM areHTCTBaMn, yKasaHHbIMK B Tabnuue 1,
nnu

" C penTUHroMm Humxe B- (no wkane S&P), NpUCBOEHHbLIM PEUTUHIOBbLIM AreHTCTBOM,
yKasaHHbIM B Tabnuue 1.

29 cnonb3yeTcs KPeaAWUTHbI PEATUHE MO LWKane peATUHIOBOMO areHTCTBa, COOTBETCTBYIOLWEN BantoTe
OCHOBHOTO Ao/ra
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PeiTMHroBble rpynnbl MOryT 6biTb NEPECMOTPEHbI NMPU BbIMOTHEHUM OAHOI0 U3 CreayLwmnx

YyCII0BUIA:

*BHECEHME N3MEHEHNIN B METOAMKY pacyeTa U COCTaB MHAEKCOB MOCKOBCKOW BUpxu;

"M3MEHEHNE CYBEPEHHOro peiTuHra PO areHtctBamm S&P, Moody's, Fitch;

"MpoYMe WM3MEHEHUSA HaA PblHKE, MPU3HAHHbIE CYLIECTBEHHbIMU ANA LUeneil onpeaeneHus
PEWTUHIOBbLIX rpynmn.
MpoBepka yCcnoBuiA Ans NepecMoTpa PeNTUHIOBbIX FPynm NPOBOAUTCS €XeKBapTasibHO.

2. Mopspok onpeaeneHUsa NpUHaAJIEXXHOCTU AO0JICOBOro MHCTPYMEHTa K perlTMHI'OBOﬁ

rpynne
OnpeneneHne nNpuUHaANIEXHOCTU AOJITOBOr0 MHCTPYMEHTa K pPenTUHIOBOW rpynne
BbIMOJIHSAETCA HA OCHOBAHWMM AAHHbIX BEAYLMX PENTUHIOBbLIX areHTCTB B COOTBETCTBMU C Tabnuuen
1.
Tab6nuua 1. ConocraBJ/ieHUe WKaJl peATUHIOBbIX areHTCTB
Moody s S&P Fitch .
AKPA kcnepT v v v PentnHrosa
PA eXxxayHapoaH exxayHapoaH eXxxayHapoaH 2 rpynna
as wkana asa wkana as wkana
Baal BBB+ BBB+
PeiATnHroBa
AAA(RU) ruAAA Baa2 BBB BBB
A rpynnal
Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU) o
PentuHrosa
A+(RU), ruAA-,
Ba2 BB BB A rpynna II
A(RU) ruA+
A-(RU), ruA, ruA-
Ba3 BB- BB-
BBB+(RU) , rTuBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU) PeiATnHroBa
ruBBB-, a
BB+(RU) B2 B B A rpynn
ruBB+ II1
BB(RU) ruBB B3 B- B-
L . PeiATuHroBa
Bonee HU3KNIN PENTUHT / PEATUHI OTCYTCTBYET
A rpynna IV

Mpy HannuMM y [OMrOBOM LEeHHOM 6yMarn, ee sMUTEHTa WM MOPy4UUTENS HECKOMbKUX

peENTUHIOB, BblbMpaeTca HauMbOMbLUMIN U3 MMEKLWNXCH aKTyaNlbHbIX KPeAWTHbIX PENTUHIroB, C
y4yeToM cneayouwero:
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*  MpW  HanMuMM PEeNTUHra BbINYCKa WCNONb3yeTCs HaumboNblMIA U3  aKTyasbHbIX
KPeAUTHbIX PEWTUHIOB  BbIMyCKa, MPUCBOEHHbIX Pa3/IMYHbIMU  PEATUHIOBbLIMU
areHTCTBaMu;

= B OTCYTCTBUM peENTUHra BbINyCKa, MPUCBOEHHOrO0 XOTH 6bl OAHWMM PENnTUHIOBbIM
areHTCTBOM, TMpW HaJM4YUM penTUHra SMUTEHTaA UeHHOW OyMarm uncnonb3yeTcs
HanbonbWNIA N3 aKTyasbHbIX KPEeAUTHbIX PEWTUHIOB 3MUTEHTa, MPUCBOEHHbIX
Pa3/INYHbIMU PEATUHIOBbLIMU areHTCTBaMU;

* B OTCYTCTBUM pPENTMHra BbIMYCKAa W 3MUTEHTA, MNPUCBOEHHOr0 XOTA Obl O4HMUM
PENTUHIOBbLIM areHTCTBOM, MNpPWU HaIU4YuUM penTUHra nopyymTenss uUeHHon 6ymarm
MCNoAb3yeTcs HanmbonblWUM M3 aKTyalbHbIX KpPeAUTHbIX PEUTUHIOB MNOpy4YnTens,
MPUCBOEHHbIX Pa3/INYHbIMU PENTUHIOBLIMW areHTCTBaMMU.

3. OcobeHHOCTM onpeaeneHus KpeautHbix cnpepos ana I, I1, II1 peTUHroBbIX Frpynn

KpeanTHbit cnpea ansa pentuHrosbix rpynn I, II, III paccumTbiBaeTcs Ha Kaxayk anarty
onpeaeneHnsa cnpaBeasiMBoin CTOMMOCTU AOATOBOro MHCTPYMEHTa.

Mpu BbluncnenHmn kpeautHoro cnpepa I, II, III penWTUHroBbIX rpynmn MCNOMAb3yeTcs
MeaMaHHOEe 3HadeHue KpeauTHOro cnpega 3a nocneaHuve 20 TOproBblX AHEW (<= paaThbl
onpeaeneHns crpaseasBon CTOMMOCTH).

Ons pacueta MeamMaHHOro 3HauyeHus kpeautHoro cnpega I, II, III penTUHroBbIX rpynn
MCNOMb3YHTCA 3HAYEHNA AOXOAHOCTU cneayowmx 06amraumoHHbIX MHAEKCOB MOCKOBCKOM 6Upxu,
pacKpbIBaeMbIX MO UTOraM Ka)xoro TOproBoro AHs Ha cante MoCKOBCKOMN 6MpXxun:

a. NHpaekc kopnopaTuBHbIX obnuraumin (> 1 roga, periTtuHr = BBB-)
Tukep:RUCBITRBBB
OnucaHue nHpekca:https://www.moex.com/ru/index/RUCBITRBBB
ApxuB 3HayeHui: https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. NHaoekc kopropaTuBHbIX obnurauuii (> 1 roga, BB- < pentnHr < BBB-)
Tukep:RUCBITRBB
OnucaHue nugekca:https://www.moex.com/ru/index/RUCBITRBB
ApxuB 3HayeHui: https://www.moex.com/ru/index/RUCBITRBB/archive
C. NHaoekc kopropaTuBHbIX obnurauymii (> 1 roga, B- < pentunHr < BB-)
Tukep:RUCBITRB
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBITRB
ApxunB 3Ha4yeHuni: https://www.moex.com/ru/index/RUCBITRB/archive/

Pacuet MeanaHHoro kpeautHoro cnpeaa ansa I, I, III peATUHrOBbIX Fpynn OCYyLEeCTBASAETCS
B CneayoweM rnopsake:
PentnHrosas rpynna I
PaccuntbiBaeTca KpeaAnTHbIM cnpes Ser1 32 Kaxablil n3 20 nocnegHMx TOPro.biX AHEN:
Ser1 = (Yrucerrreee — KB/lrucaitrees) X 100, (14)

ne:
Seri - 3Ha4yeHus cnpega, paccymTaHHble B 6a3NCHbIX MYyHKTaXx;
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YRUCBITRBBB - poxoAaHocTb nHaekca RUCBITRBBB, packpbitads MOCKOBCKOM

6upxen;
KB/rucBITRBEB - 3HayeHne CtaBkm KB/, B TOUKe, COOTBETCTBYIOLWEN AOpaLMK

mHgekca RUCBITRBBB packpbiTon MockoBcKkoi 6upxen.

PaccunTbiBaeTca MeaMaHHOE 3Ha4YeHWe KpeaAuTHOro crnpeaa Spf 3a nocnegHune 20 ToprosbiX

AHen (MeavaHa m3 nonydYeHHoro psaa Seri).
Mpwn pacyeTe MeAnaHHOro 3HaYeHUSA KPeAUTHOro cnpeaa Spf; NPOMEXYTOUYHblE OKpYrieHus
3Ha4yeHUn Sprr He Npom3BoAATCA. [onyvyeHHOe MeAMaHHOe 3HadeHue KpeauTHOro cnpeda Spy
OKpYrnsieTcs no npaBumiaM MaTeMaTUYECKOro OKPYIr/IeHMS A0 Lenoro 3HavyeHms 6a3ncHbIX NyHKTOB.

PetnHroBas rpynna II
PaccuuTtbiBaeTcs KpeAuTHbI cnpen Serix 3@ KaXablit U3 20 nocneaHnx TOproBbiX AHEN:

Seri = (Yruceirres — KBZruceitres) X 100, (15)
Mpoe:
Serir - 3Ha4YeHusa crnpepa, paccynTaHHble B 6a3nMCHbIX NYHKTaXx;
YRUCBITRBB - AoxoAaHocTb uHaekca RUCBITRBB, packpbitas MOCKOBCKOM
bupxen;
KB/lrucBITRER - 3Ha4yeHne CtaBkm KB/, B Touke, COOTBETCTBYOLWEN AOpaLMK

nHaekca RUCBITRBB packpbiTorn MockoBcKon bupixei.
PaccunTbiBaeTca MeanaHHoOE 3HaYeHne KpeauTHOro cnpeaa Siy; 3a nocnefnHue 20 ToproebIX
aHen (MeavaHa M3 noslydyeHHoro psaa Serir).
Mpwn pacyeTe 3HaYEHUS MEAVMAHHOIO KpPeaUTHOro cripeaa Spf; NPOMEXYTOUYHbIE OKpPYr/eHus
3HayYeHuUn Sprir He npousBoaaTcs. [onyyeHHoe MeAMaHHOe 3Ha4YeHWe KpeaUTHOro cnpeaa Sitg
OKpYrfAsieTcs no npasuiaMm MaTeMaTUYECKOro OKpyrneHns 4o Lenoro 3HayeHns 6a3mcHbIX MyHKTOB.

PeiTnHrosas rpynna III

PaccunTtbiBaeTca KpeauTHbI criped Serw 3@ Kaxabln 3 20 nocnegHuUX TOProBbIX AHEN:

Sprir = (Yrucsitrs — KBrucaitrs) X 100, (16)
lpe:
Sprii - 3HaYeHUsa cnpeaa, paccYnTaHHble B 6A3NUCHbIX NMYyHKTaX;
YRucBITRB - poxogHoctb uHaekca RUCBITRB, packpbitad MOCKOBCKOM
bupxen;
KB/rucBITRE - 3HayeHune CtaBkn KB/, B Touke, COOTBETCTBYOLWEN AOpaLMN

nHaekca RUCBITRB packpbiTot MOCKOBCKOM BUupxei.
PaccuuTtbiBaeTCcs MegmMaHHOE 3HaYeHWe KpeamTHOro cnpeaa Sify; 3a nocnegHune 20 TOprosbix
AHen (MeanaHa M3 nonydyeHHoro psaa Seri).
Mpn pacyeTe 3Ha4YEHUST MEAMaHHOro KpeauTHOro cnpeaa Sity NPOMEeXYTO4YHblE OKPYrneHus
3Ha4yeHun Sprirz He npousBoaaTcs. MosyyeHHOe MeguMaHHOEe 3HavyeHue KpeaAWTHOro cnpeaa Sihyg
OKpYrnsieTcs No npaBmiaM MaTeEMaATUYECKOro OKPYIr/IeHMS A0 Lenoro 3HavyeHms 6a3mMcHbIX NYHKTOB.
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4. 0Oco6eHHOCTM onpeaesieHna KpeauTHbiX cnpenoB ansa IV peATUHroBou rpynnbi

C y4eTOM Hannums B AaHHOM rpynne A0/IrOBbIX MHCTPYMEHTOB HU3KOIro KpeaAnTHOro KayecTBa,
B T.4. npeanedonTHbIX, a TakXe AOJIrOBbIX WMHCTPYMEHTOB YAOBAETBOPUTESIbHOrO KpPeaMTHOro
KayectBa, HO 6e3 penTuMHra, MeAuaHHbI KpeauTHbI cnpel SPry PaccynTbiBaeTCs Ha
WHAUBUAYASIbHOW OCHOBE AJ1 KAaXA0ro A0JroBoro MHCTpyMeHTa.

3HayeHVe MeANnaHHOro KpeamMTHOro cnpeja Ans A0JroBoro MHCTpyMeHTa, BKAOYeHHOro B IV
PENTUMHIOBYIO IpPynny, pacCUUTbIBAETCA Ha KaXAayl AaTy onpeaeneHns cnpasensiMBoi CTOUMOCTH
[O0/ITOBOr0 MHCTPYMEHTa B C/eAyIoWeM rnopsake:

HE pexe 4YeM Ha NOoCNeAHMW [eHb KaXAoro KeapTana Ans A0JroBOr0 WMHCTpyMeHTa

onpenenseTca 3HayYeHne KpeaAuTHOro cripega C rnpuMMeHeHWeM OAHOro M3 NepeymncsieHHbIX

HuXe cnocoboB (panee — 3KCNepTHOE 3HaYeHne KpeauTHoro cnpeaa). OAHOBPEMEHHO A4

JO/ITOBOr0 MHCTPYMEHTa onpefensercd BefMYMHa OTKIOHEHWUS 3SKCMEepTHOr0 3Ha4yeHus

KpeauTHOro cnpepa oT 3HauYeHuUs MeaAnaHHOro KpeauTHOro crnipeaa, paccymtaHHoro ang II1

PENTUHIOBOM rpynnbl Ha 3Ty xe AaTy (ASE': (i-iv));

MeaAMaHHbIN KpeaAuTHbIN cnpea ST,y OA8 AONIr0oBOro MHCTpYMEHTa Npu3HaeTcs paBHbIM (B

nopsake yboiBaHus npuopuTteTa):

*  3KCNEepTHOMY 3Ha4YeHW KpeaAUTHOro crnpeaa, ecin OHO paccyMTaHoO Ha aaty
onpeaeneHns crnpaseasvBon CTOMMOCTU AOSITOBOr0 MHCTPYMEHTA;

*  3HAQYEHMIO MEeAMAHHOro KpeauTHOro cnpeda, paccymtaHHomy ansa III perdTUHrosow
rpynnbl Ha AaTy onpeaeneHus cnpaBeasiMBoi CTOMMOCTWM AO0SIFOBOrO0 MHCTPYMEHTa U
YBEMNYEHHOMY HA BENUYUHY ASL””HI_IV), paccyMTaHHYlO0 Ha Haubonee no3aHO AaTy
onpeaeneHns 3SKCMepTHOro 3HadeHWs KpeauTHOro cnpeja Ans AAHHOro A0Arosoro
WHCTPYMEHTa;

*  3HaA4YeHMI0 MeAMaHHOro KpeaAWTHOro cnpega, paccyutaHHomy ansa III penTuHrosom
rpynnbl HA AaTy onpeesieHns cnpaBeasiMBoi CTOMMOCTM A0/Ar0OBOro MHCTpPYMeHTa, A0
Tex rnop, rnoka 3KCcnepTHoe 3HavyeHne KpeaAUTHOro crnpeja Ans A0NroBoro MHCTpyMeHTa
He onpeaeneHo OAHMM U3 MepeydynceHHbIX HUXe cnocobos..

B uensax HacTosLwero NyHKTa B pacyeTe 3Ha4YeHUd MeaAuaHHOro KkpeauTHoro cnpepa ang III
PENTUHIOBOM FPYMMbl HE YYUTbIBAETCHA NpeMus 3a cybopaANHUPOBAHHOCTb B C/iyvae, ecin 40JroBown
WHCTPYMEHT aBnseTcs cybopaAnHUPOBAHHbIM.

MNpu pacyeTe >3KCNEPTHOro 3HAYeHUs KpeAUTHOro cnpefa MakKCUMMalbHO WCNONbL3YHTCS
HabniogaemMble pblHOYHbIE AaHHble. Hu)ke npuBeAeHbl BO3MOXHbIE METOAbl pacyeTa 3KCnepTHOro
3Ha4YeHUs KpeauTHOro cripeaa B nopsake ybbiBaHUS npuvopuTeTa Mo MCNOSb30BAHUKD PbIHOYHbIX
OaHHbIX:

. Ecnun y aMuteHTa nMmetoTca B obpalleHnm apyrme BbiMyCKM AONTOBbIX LeHHbIX 6yMar, no

KOTOPbIM CYLLUECTBYET aKTMBHbIA PbIHOK WU MMEKTCS AOCTYMHblE LieHbl YPOBHA 1 mepapxum

cnpaBeaMBoi CTOMMOCTM, TO MeAMaHHoe 3HadYeHne KpeanTHOro cnpega paccymTbiBaeTCs No

dopmyne (17) kak cpegHee 3Ha4YeHMe OTKIOHEHUM 3 PeKTUBHOM A4OXOAHOCTU K NOraweHuto

(ocpbepTe) Takmx BbinyckoB oT CtaBku KB/ ans cpegHeB3BELEHHOro Cpoka A0 moraweHus

(obepThbl) COOTBETCTBYOLWENO BbiNyCKa.

SBrw=OKPYIJ(CP3HAUY(YTM;— K E5/;),4) x 100, (17)
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loe:

pe:

ST rw - MeAnaHHOe 3Ha4yeHMe KpeauTHOro cnpena, paccyMTaHHbIE B
6a3nCHbIX NYHKTax;

YTM, - 3ddekTMBHaA [A0XOAHOCTb K noraweHuto (odepte) no
CpeAHEB3BELIEHHON LUEHe j-ro BbiMyCKa AO0/rOBOM LIEHHOW
6ymaru, packpbitas MockoBckol 6upxen;

KB/, - 3HayeHuMe CtaBku KB B TOYKE, COOTBETCTBYOLIEN
CpeAHEB3BELIEHHOMY CpPOKYy A0 norawenus (odepTtbl) J-ro
BblMyCKa A40JITOBOW LleHHOW ByMaru;

i - naeHTMdMKATOP BbIMNyCKa [AOJrOBON LEHHOW 6yMmarmu
3MUTEHTA, OT/INYHOIO OT OLLEHMBAEMOIO.

Ecnn BbINyCKy AOArOBOM LEHHOW ByMarm wuam 3MUTEHTY /NMOpPy4YnTENto 3TOro BbiNycCKa
NPUCBOEH PENTUHI MeXAYHapOAHbIM MAM HAUMOHaNbHbIM PEUTUHIOBbIM AreHTCTBOM,
yKasaHHbIM B Tabnuue 1, To MeanaHHoe 3Ha4YeHne KpeanTHOro cnpega paccymMTbiBaeTcs
no ¢dopmyne (18) Kak cpegHee 3HadyeHWe OTKIOHEHUN 3P PeKTUBHOM AOXOAHOCTU K
noraweHuto (odepTe) BbINMYCKOB AO0NMOBbIX LEHHbIX ByMar ¢ TakuMm xe unu 6nskum
KPEANTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAEeTCa aKTUBHbIM W WMEITCH
HabntogaeMble pblHOYHbIE LeHbl ypoBHSA 1, oT CtaBku KB ans cpenHeB3BELIEHHOMO
Cpoka Ao noraweHusa (odepTbl) COOTBETCTBYIOLLErO BbiMyCKa.

BAVM3KUM  KpeaUTHbIM PENTUHIOM MNPU3HAETCA KpPeaWUTHbI pPEeNTUHI, KOTOpbIi
OTKJ/TIOHSIETCS OT KPEAUTHOro pernTUHra aMMTEHTa/BbliNyCcKa/MoOpy4YnTENS MO BbIMYCKY Ha
+/- 0QHY KpeauTHYI CTYMNEHb.

SBrw=OKPYTJ(CP3HAY(YTM; — K b /I;),4) x 100, (18)

ST riv - MeAMaHHOe 3HayeHue KpeauTHOro cnpefa, paccyuTaHHble B
6a3nCHbIX MyHKTax;

YTM; - addekTMBHas AOXOAHOCTb K noraweHuto (odepte) no
CpefHeB3BELIEeHHON LeHe j-ro BbiNyCKa AO0/MOBOW LIEHHOWN
6ymaru, packpbiTas MockoBckon 6upxen;

KB/, - 3HayeHume CtaBkum KBl B TOUKe, COOTBETCTBYHOLLEN

cpegHeB3BELWEeHHOMY CpoKy A0 noraweHuss / odepTtbl j-ro
BblMyCKa AO/ITOBOM LeHHOW ByMaru;

j -  UAeHTUPUKaATOp BbiNyCKa AOAroBOM UeHHOW 6ymaruy,
OT/INYHOIrO OT OUEHMBAeMoro, C TakKuM Xe wuanm 6an3knm
KpeauTHbIM PENTUHIOM.

Mpw OTCYTCTBUMN perTUHIa BbiMyCKa AONTOBOM LleHHOM ByMaru, aMuTeHTa / nopy4duTtens

3TOro BbIMyCKa, MPUCBOEHHOr0 MeXAYHapOAHbIM WMAM HaUWOHaNbHbIM PENTUHIFOBbLIM

areHTCTBOM, YyKa3aHHbiIM B Tabnuue 1, MeamMaHHOe 3Ha4yeHWe KpeaAUTHOro cnpena
paccyuTbiBaeTCA:

o KaK OTKNoHeHne 3(PHEeKTMBHON [AOXOAHOCTM K noraweHuto (odepte) BbiNycka
OOSIFOBOW LileHHOM 6yMarm aHanorM4Horo KpeamTHOro KayecTtsa, pblIHOK MO KOTOPOMY
MPU3HAETCA aKTMBHbIM W WMEKTCS pPblHOYHbIE LUeHbl YpPOBHA 1 uvepapxuu
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cnpaseanmeon crtommoctu, oT CrtaBku KB[ ans cpegHeB3BELWEHHOro Cpoka Ao
noraweHus (odepTbl) COOTBETCTBYIOLLErrO BbiMyCKa.

AHaNoOrnM4yHoe KpeamTHOEe KayecTBO MOXEeT onpeaensatbCd Ha OCHOBaHMMU
NMPUCBOEHHOIrO0  KPeaAUTHOro penTuMHra ucxoass w3  BHYTPEHHEN  METOAMKM
onpeaeneHns BeNMYNHbl KPeaUTHOro pucka.

KaK MeanaHHOE 3HauYeHune KpeamuTHOro cnpeaa, paccumtaHHoro ans III peidTnHroson
rpynmnbl, yBeMYEHHOE Ha BENNYNHY AFD.

BennunHa AFD exeroaHo onpeaensieTcs Kak pasHuua Mexay cpegHWM 3HauYeHueMm
yactoTbl AedonToB3® BbINYCKOB AO0MIOBbIX LEHHbIX 6yMar poOCCUMCKUX 3MUTEHTOB,
OTHECEHHbIX K pe’TuHroson rpynne IV, n cpeaHMM 3HadeHMeM 4acToTbl AedOonToB
BbIMYCKOB A0/FOBbIX LEHHbIX 6yMar pOCCUMMNCKUX 3SMUTEHTOB, OTHECEHHbIX K
penTuHroson rpynne III.

CpeoHee 3HayeHWe 4acToTbl AedOoNTOB BbIMYCKOB AOArMOBbIX LEHHbIX 6yMar,
OTHECEHHbIX K COOTBETCTBYIOLLEN PENTUHIOBOW Fpynne, onpeaenserca no dopMyne:

N oD
AFD= CP3HA L/(Z%) (19)
n

roe:

ISP - KOJIMYECTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB AO/rOBbIX LEHHbIX byMmar,
OTHECEHHbIX B COOTBETCTBMM C Tabnuuen 1 K COOTBETCTBYIOLWEN
pelTUHroBon rpynne, gonyctmBwux gedont xotd 6bl  oAHOro
obs3aTenbCcTBa, NpeayCcMOTPEHHOro XoTs 6bl 0AHWM BbIMYCKOM AO0JIFOBbIX
LLeHHbIX ByMar B TeueHMe COOTBETCTBYOLWEro nepmoda (roga) HabnwoaeHus;

IS - KOJIMYECTBO POCCUMCKMX SMUTEHTOB BbIMYCKOB AOJIFOBbIX LEHHbIX byMmar,
OTHECEHHbIX B COOTBETCTBMM C Tabnuueir 1 K COOTBETCTBYHOLWLEN
PENTUHIOBOM rpynne;

n - nopsiAKOBbIN HOMep nepuoaa (roga) HabnwaeHus, NpuHagnexawmn
MHOXecTBY N;

N - KOIMYeCTBO Nepnoaos HabnwaeHus, ner.

Pe3synbTaT pacyeTta FD okpyrnsercs no npaBuiaM MaTeMaTUUYECKOro oKpyrneHus Ao
LeNnoro 3HauyeHus.

5. Mopspok onpeaeneHnsa AmanasoHa KPpeAUTHbIX CNpPeaoB ANA PEMTUHIOBbIX Frpynn

Boibop AmanasoHa AmanasoHOB KpeAUTHbIX CrnpenoB AN penTtuHrosbix rpynn I, II, III

OCHOBbIBAETCA Ha CneayrLleMm:

MeANaHHOE 3HaYEHNE KPEANUTHOIo Cnpeaa onpegendeTca B nopaake, npeayCcMoTpeHHOM
HacToAWMM PernaMmeHToM;

30 OnpegeneHve 4acTtoTbl AedONTOB MPOM3BOAMTCA HA OCHOBaHMM MNY6/IMYHBLIX AOCTYMHbIX AaHHbLIX MO
aedontam, nybnmMKyeMbix Ha canTe COOTBETCTBYIOLLEr0 areHTCTea.

OedonTt B OoTHOWeEHMM XxOTA 6bl OAHOro obs3aTenbCTBa, NMPeAyCMOTPEHHOro XoTs 6bl OAHMM BbIMYCKOM
AONrOBbIX LEHHbIX ByMar aMuTeHTa, npeanonaraeT 4edonT SMUTEHTA.
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HUXHAS rpaHuua ans [-om penTMHroBoM rpynnbl NMpuUHMMaeTcs paBHoh 0, Tak Kak
AOX0AHOCTb obnuraumin I-om penTUHroBOM rpynnbl HE AO/MKHA ObiTb HUXE CpeaHen
AOXOAHOCTU rocyAapCTBEHHbIX byMmar;

HUXHAS rpaHnua ans  II-o  penTMHroBoW rpynnbl  yCTaHaBNMBAETCS pPaBHOM
MeaMaHHOMY 3HadYeHuto I-on pedTUHIoBOWM rpynnbl, Tak Kak 4OXO0AHOCTb obnuraunmn II-
O PENTUHIrOBOW rpynnbl HE A0/MXHA BbITb HMXE CcpeAHel A0XOAHOCTM obnuraunii I-on
PENTUHIOBOW rpynnbl;

HWXHAS rpaHunua ansa  Ill-ed penTMHroBoM rpynnbl  yCTaHaBAMBAETCSA paBHOM
MeANaHHOMY 3HayeHuto II-ol peMmTUHIOBOM rpynmnbl, Tak KakK AOXOAHOCTb ob6nurauymi
III-elh peNnTUHIOBOW rpynnbl HE A0/XHA 6bITh HUXE CpeaHeN AO0X0AHOCTN obnurauun I1-
Ol pPENTUHIOBOW rpynmnbl;

BEPXHSS rpaHMua PEeNTMHIOBOW Tpynmnbl yCTaHaBAMBAETCSd TakuMm ob6pas3oM, 4Tobbl
AnarnasoH MeXAy HWXHEN rpaHuuern um MeamaHon O6bi1 paBeH AManasoHy Mexay
MeANaHOW U BEPXHEN rpaHnULEN PENTUHIOBOM Fpynnbl.

PacueT AmanasoHa KpeaAuTHbIX cnpenoB (MMHMMaNAbHOIMO 3HAaYeHUs KpeauTHOro crpeda -

Min(a), MakcMManbHOro 3HayeHus KpeauTHOro cnpega - Max (B)) sbinonHgaetrca ana I, II, III
PENTUHIOBOM FPYMMnbl UCXOAS M3 3HAYEHU MeaMaHHbIX KpeauTHbIX ChpeaoB COOTBETCTBYIOLLEN
PENTUHIOBOM FPyMnnbl B COOTBETCTBUM C Tabnuuen 2 ¢ yyeTtoMm npemmm 3a cyb6opaMHMPOBAHHOCTb

(ecnu NpMMEHMMO K aHaNM3UPYEMOMY MHCTPYMEHTY).

NToroBble Anana3oHbl KpeaAUTHbIX CnpenoB NpuBeaeHbl B Tabnuue 2.

PacueT AnanasoHa KpeAWUTHbIX crnpefoB Ans IV peiTUHIroBOW rpynnbl HE BbIMOJHSETCS.

Ta6nuua 2. lnanasoH KpeauTHbIX CNpefoB peMTUHIOBbIX rpynmn.

[JvanasoH KpeauTHbIX cripenos

Min (a) MeauaHa Max (B)

PentnHroesas rpynna I

0 + npemusa SPr + npeMusa 2 X ST + npeMus
PeiiTuHroBsas rpynna II

Sy + npemus SPrn + npemus 2 xSPrn—SPrD + npeMus
PentuHrosas rpynna III

SPry + npemus SPrm + npemus X SPrm—SPr) + npeMus

lpumeyaHmne:

B Tabnunue 2 3HayeHMe nokasaTens «LNpeEMUa>» NpUHNMaeTCa paBHbIM 3HA4YEHUIO NMPEMUN 3a

Cy60pAMHNPOBAHHOCTL AN CYBOPAMHUPOBAHHBLIX [EN03UTOB U Cy6OpPAUHUPOBAHHbIX
obnuraumin KpeanTHbIX OpraHn3aunii B cly4yae OTCYTCTBUS pPEWTUHIa BbiNycka, U paBHbiM O B

OCTaJibHbIX Cny4asX.
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MPUNOXEHMUE 25. KOPMOPATUBHbIE AENCTBUA NO AONEBbIM

AKTUBAM MHOCTPAHHbIX SMUTEHTOB

Buabl akTuBoB

[Jebuntopckas 3a401KEHHOCTb MHOCTPaHHbIX SMUTEHTOB MO Nepeaaye
[ONEBbLIX aKTUBOB U/WIN AEHEXHbIX CPEeACTB, B pe3ysbTaTe
KOpNopaTMBHbIX AENCTBUMN

Kpuntepun e DKC-AMBMAEHAHAA AaTa, yKasaHHas B COO6LEHNM OT BbILLECTOSALErO
Npu3HaHNs MecTa XpaHeHus O KOprnopaTMBHOM AENCTBUM MHOCTPAHHOrO
3MUTEHTA;
e [lpn otcyTcTBUM uHbDOpMauum 06 3KC-AUBUMAEHAHON AaTe - AaTa
durKcaummn peectpa BnagenbLeB LEHHbIX bymar;
e [pn oOTCYTCTBMW WHGOPMAUMM O KOPMOPATUBHOM AENCTBUU OT
BbILIECTOSWEro Mecta XpaHeHnsa — gaTa 3auyMcieHns LeHHblX bymar
WAW  OEeHEeXHbIX CpeacTB, MpaBO Ha MONy4YeHuMe  KOTOpbiX
npeAocTaBaseT KOpNnopaTUBHOE AENCTBME SMUTEHTA.
Kpuntepun e [laTa 3auuMciieHMs UeHHbIX ByMmar nam AeHeXHblX CpeacTB, MpaBo Ha
npekpawjeHns noslydyeHne KOTOpbIX MNpeaocTaBfsieT KOpnopaTMBHOe JelcTeue
NMpU3HaHNs 3MUTEHTA.
Kpnrepun M | B oTcyTcTBME npu3HakoB obecueHeHns:
CPOKM e B TeyeHMe BCero CpokKa, YCTaAHOB/IEHHOrO0 3MUTEHTOB AN
KBanmpunkaumm Nnony4vyeHns AO0NEBbIX aKTUBOB WU/WN OEHEeXHbIX CpeAcTB, ecnu
Aeburopckoi Takolh CpoK He npesBblwaer 45 pabounx pgHein. Ecnum
3a40/1)KEHHOCT YCT@HOBJIEHHbIN CPOK BbINAaTbl 40X04a NpeBbiwaeT 45 pabounx
7] Kak AHen, To gebutopckasa 3a40/XKEHHOCTb MO BbiNaaTe A40Xo4a He
onepaunoHHOH MOXeT 6bITb KBanMdmumpoBaHa onepaunoHHON.
CnpaBegnmBass | OueHka cnpaBeasiMBoOM CTOMMOCTM AebUTOPCKOM 3a40/IKEHHOCTM Mo
CTOMMOCTb LueHHbIM 6yMaraMm w/wam  AeHeXHbIM CpeacTBaM, OXWMAAEMbIM K

noNy4yeHNO B pe3ysibTaTe€ KOPMNOopaTUBHbIX OEencTBui MHOCTPAHHbIX
OMUTEHTOB, onpeaendeTca B cleayroLwieM nopdaake:

1) B HOMMHaNbHOMW CyMMe 3a40/KEHHOCTb B C/lydae KBanudukaumm
3a40/1KEHHOCTM KakK onepaLnoHHON.

Ana npaB TpeboBaHMW NO UeHHbIM 6yMaram,
cnepywowen nHgpopMmauuu:

e KOJZIMYECTBA LEHHbIX b6yMar, sasnsawwmxcs 6a30BbiIM aKTUBOM
KOpNopaTMBHOIO AENCTBUS, YUYTEHHbIX Ha cyeTte geno MUD Ha
3KC-ANBUAEHAHYIO AATY, C YYETOM MJIAaHOBOIO ABUXEHUS LLEHHbIX
6yMmar no gatbl GUKCcaumm peectpa BNagesbLEB BKIOUUTENBHO;

e KO3(dduUMeHTa KOHBEpPTaUWUN;

e CnpaBenMBOA  CTOMMOCTM  UeEHHbIX 6ymar, noanexawmx
3a4YMCNEHNI0 MO pe3ynbTaTaM KOpNopaTUBHOIO AEWCTBUSA,
onpeneneHHon B COOTBETCTBUM [TpuaoxeHnem 3.

ncxooa w3

Ansa npaB Tpe6oBaHMW NO AEHEXHbIM CpeAcTBaM, UCXOAA U3
cnepywowen nHgpopMmauuu:

. KoNn4yectBa UEHHbIX 6ymar, ABNALWNXCA 6a30BbIM aKTUBOM
KOpNOpaTUBHOIO AEWCTBUSl, YyUYTEHHbIX Ha cdeTe geno MU Ha
3KC-AMBUAEHAHYIO AATy, C YYE€TOM MJIaHOBOMO ABUMXEHUS LIEHHbIX
6ymar oo aatol duKcaumm peectpa BnanesbLEB BKAUYUTENBHO;

e [EHeXHOW  KOMMeHcauuMm Ha oAHY  UuUeHHyw  bymary,
YCT@HOBJ/IEHHYO KOPMOPAaTUBHbLIM AEACTBMEM IMUTEHTA.
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2) Mo ncrevyeHum cpoka KBanudpmkaumm aebutopckon
3a40/1XKEHHOCTU KaK onepauuoHHON, cnpaseasinBasi CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [MpunoxeHunem 6.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUpyeTCcs B ClyYyae BO3HWKHOBEHMUS
MHbIX CcO6bITUIA, NpuBOAAWMX K O6eCcueHeHUo, B COOTBETCTBUM C
[MpunoxeHnem 6.

3a0/1KEeHHOCTb cunTaeTca AedonTHON

e eCN [eHexXHble CpeacTBa He NOCTYNMWAM Ha CYeT, OTKPbITbIN
ynpasnsawwen komnanmu .Y. MN® - ¢ gaTbl, cnegytowen 3a gaton,
YCTaHOBMIEHHON A/ OKOH4YaHMS  KOPMOpaTMBHOIO  AENCTBUSA
3MUTEHTA;

e B Ccny4ae odumumanbHoro onybimnkoBaHus coobueHns o 6aHKpoTCTBE
B OTHOWEHUN aMUTeHTa (nua, obs3aHHOro No ueHHon bymare) - C
AaTbl opuumnanbHoro onybnmkoBaHus Takoro coobuieHums.

Cnucok o06wunx cobbiTuin, NpmBoAAWMX K oO6ecueHeHulo, yKa3aH B
MpunoxeHunn 6.
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NMPNNOXEHWNE 26. OCOBbIE METOA bl OLUEHKW, NMPUMEHAEMDIE B
NEPNOA KPU3NCHOW CUTYALUN HA ®UHAHCOBOM PbIHKE

Hactodawme noaxoabl M  YTOYHEHUS K MeTOoAaM OUEHKW aKTUBOB U
oba3aTenbCTB ABNAKTCA 06a3aTeNnbHbIM AOMNOSIHEHMEM K CTaHAApPTHbIM MeToAaM,
yKasaHHbIM B Hactodwux lNNpaBunax onpegeneHna CHA MNO v NpUMEHAOTCA B
nepuvoa C AaTbl BK/IOYEHUSA HaCToAWeEro npunoxeHusa B [pasBuna onpeaeneHus

CYA MNMNO® po ero nckntoyeHusa (NOSTHOCTbIO UM B YacTU).

1. MpuMeHeHne PpeUTUHIOB MeXXAYHapPOAHbIX PEUTUHIOBbIX
areHTCTB.

1.1. CHumxeHune (OT3bIB) pEUTUHraA KpeauTOCNOCOOHOCTU, MNPUCBOEHHOrO
WHOCTPaHHbIMN PENTUHIOBbIMM areHTcTBamn Standard & Poor’s, Fitch Ratings u
Moody’s Investors Service (panee - WHOCTpPaHHbIE PEUTUHIOBblE aAreHTCTBA)
POCCUNCKMM KpeAUTHbIM OpraHus3aumsaM, WMHbIM POCCUMCKMM OpraHusaumsaMm, a
TaKXXe UX crneunanbHbIM opuanyeckmm nuuam (SPV) n goyepHMM KOMNaHUAM m3
MHOCTPaHHbIX topucankumm, Poccunckon depepaumm, cybbektam Poccmimnckom
Q®epepaumm, MyHuumnanbHbiM obpasoBaHmaM nocne 01 despansa 2022 roga, He
ABNAETCA NPU3HAKOM obecueHeHns ANns POCCUNCKNX KOHTPareHToB.

1.2. Onpegenenune BepoaTHocTu gedonta (PD) no obga3atenbcrtBam B pybnsx
MW  WHOCTPAHHOW BasnwTe 4yepe3 PenTUHIN, MNPUCBOEHHbIE WHOCTPAHHbIMU
PENTUHIOBbIMW areHTCTBaMM POCCUUCKUM KOMMAHUAM, B T.4. UX CneumanbHbIM
topnanyeckum nuuam (SPV), HeuenecoobpasHo.

Hannume y  pOCCMMUCKOrO  KOHTpareHta penTUHra  WMHOCTPaHHOro
PENTUHIOBOrO areHTCTBa He MPUHUMAETCA B pacyeT M paccMaTpuMBaeTCs Kak
OTCyTCTBME penTuHra. Ana onpeageneHna PD pgonyctMumMo  KMCNonb30BaTb
cneaywouwme noaxoapl:

Mcnonb3oBaHMe akTyasibHblIX 3HayeHuUn PD MHOCTpAHHOr0 PenuTUHIroBOro
areHtcrtea Moody’s uyepe3 conocTtaBieHUEe PENTUHIOB POCCUMNCKUX PENTUHIOBbIX

dreHTCTB.
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B cnyyae Hanuuus y KOHTpareHTa penTUHra OAHOro M3 pPOCCUNCKUX
PENTUHIOBbIX areHTCTB NpuMeHsieTcs 3HadyeHne PD oT areHTcTBa Moody’s uepes
COMOCTaB/IEHMNE PENTUHIOB B COOTBETCTBUU C [IpuioxeHuem 6. Npu 3TOM B ciyyae
HanMunsa HECKOSIbKMX pPEenuTUHIOB, MNPUCBOEHHbLIX pPa3HbIMU  POCCUUCKUMMU
PENTUHIOBbIMU @areHTCTBamMun, BblibMpaeTcss HAaMMEHbLUNIM PENTUHT U3 aKTyasbHbIX U
COOTHOCUTCS C PENTUHIOM areHTcTBa Moody’s. B cnyyae Heo6xoaMMOCTN NpoBECTU
conocrtasneHne pentuHroe OO0 «HKP» n OO0 «HPA» C penTUHroMm areHTCTBa
Moody’s conocTaBneHme ocyllecTensgeTca depe3 pentuHrn AO «2kcnepT PA» C
NCrnosib3oBaHMeM Tabnuubl COMNOCTaB/IEHUS PEUTUHIOBbLIX LWKasa POCCUMUCKUX
KpeaAUTHbIX PEUTUHIOBbLIX areHTCTB, yKa3aHHoW B MHMOpMaunMOHHOM coobueHunn
BaHka Poccum ot 30.12.2021 «MNHDopMauma o conocTaBleHUN PEeNTUHIOBbIX
LWKas POCCUNCKUX KpeaUTHbIX PENTUHIOBbIX areHTCTB».

3HayeHne PD onpepensetcd Ha OCHOBaAHUM aKTyasbHbIX MYyO6AUYHBIX
AOCTYMHbIX AAHHbIX NO BEPOATHOCTAM AedosiTa peUMTUHIoBoro areHtcrea Moody's,
nybnmMkyemMoro Ha CalTe areHTCTBa B COCTaBe OT4yeTa Mo exerogHomy
nccnepoBaHunio KopropaTtmeHbix aedontos (Annual default study) B Tabnuue
«Average cumulative issuer-weighted global default rates by alphanumeric rating»
c 1998 rona. Boibupaetcs 3HadyeHne PD gns cpoka 1 roa.

ONa KpynHbIX KOHTPAreHToB, He OTHOCALWMUXCA K NpeanpusTUaM Masoro w
cpeaHero busHeca (Bblpyyka 4 mMnpg pyb. v 6onee B roa), B cny4dyae OTCYTCTBUA
peNTUHra OLHOr0 U3 POCCUNUCKUX PENTUHIOBbIX AreHTCTB MPUMEHSETCA CpeaHss
BEPOATHOCTb AedonTta ans Speculative Grade ot areHtcTBa Moody’s Ha OCHOBaHUM
aKTyanbHOro oT4yeTa Mo eXerogHoMy MCCefoBaHMIO KOpnopaTuUBHbIX AedoNnToB
(Annual default study) ¢ npuMeHeHMEeM COOTBETCTBUSA YPOBHEW PENTUHIOB
(tabnuua 43 «Average cumulative issuer-weighted global default rates by
alphanumeric rating, 1998-2021»). Bbibupaetcs 3HadyeHne PD ansa cpoka 1 roa.

1.3. OnpepeneHne 3HayeHuns LGD BO3MOXHO MO akTyaJibHOMY OT4YeTy
WHOCTPAHHOIro pPEenTUHroBOr0 areHTCTBa Moody’s u4epe3 conocTtaBneHune
PENTUHIOB POCCUMNCKUX PEUTUHIOBbLIX areHTCTB.

3HaveHne LGD onpegenseTcd Ha OCHOBAHMM aKTyanbHbIX My6ANYHbBIX

AOCTYMHbIX AA@HHbIX U3 OTYETa PENTUHIOBOro areHTcTBa Moody’s no exerogHomy
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nccnepoBaHMlo  KopnopatuBHbiX gedontoB (Annual default study, Tabnuua
«Average senior unsecured bond recovery rates by year before default» ¢ 1983
roga Ha ropmsoHTe 1 rog) B COOTBETCTBMU C NMPUHALNEXHOCTbIO COMOCTAaBEHHOIO
PENTUHIra KOHTpareHTa K rpynne penTUHros, ANs KOTOPbIX OnpeaenseTcs recovery
rate31,

B cnyyae Hanuuma y KOHTpareHTa penTUHra OAHOro U3 POCCUMUCKUX
PENTUHIOBbIX areHTCTB 4Yepe3 COonocTaBfleHWe pPeuTUHIoB B COOTBETCTBUU C
[lpunoxeHnem 6 onpenensieTcd penTUHr penTUHroBoro areHtcrea Moody’s. MNpu
3TOM B C/lydae Haanunusag HECKONIbKUX PEenTUHIOB, MPUCBOEHHbLIX pPa3HbIMU
POCCUNCKUMN PENTUHIOBbLIMU @areHTCTBaMm, BbibMpaeTcs HaUMMEHbLNN PENTUHT U3
aKTyallbHbIX W COOTHOCUTCA C PeuTMHroM areHtcrea Moody’s. B cnyuae
HeobxoaAnMoCTK nposecTtu conoctasneHme pentmHroe OO0 «HKP» n OO0 «HPA»
C penTUHIoMm areHTcTBa Moody’s conocTaBfieHMe OCYLLEeCTBASETCS Yepe3 peENTUHIU
AO «3kcnepT PA» ¢ ncnonblosaHnem Tabamubl CONOCTaBNEHNSA PENTUHIOBbIX LKA
POCCUNCKUX KPEOUTHbIX PENTUHIOBbLIX areHTCTB, YKa3aHHoM B MIH(OpMaunMOHHOM
coobuweHnn baHka Poccmm ot 30.12.2021 «WMHdopmauuss o conocTaBneHumn
PENTUHIOBbIX LKA/ POCCUNCKUX KPEeAUTHbIX PENTUHIOBbIX areHTCTB». Hannuuve y
KOHTpareHTa penTuHra MHOCTPaHHOIo PENTUHIOBOIro areHTCTBa He NpUHMMaeTCH B
pacyeT U paccMaTpUBAETCs KakK OTCYTCTBME peuTuHra.

ONa KpYynHbIX KOHTPAreHToB, He OTHOCALWMXCA K NpeanpusaTUaMm Masoro w
cpeaHero busHeca (Bblpyyka 4 mMnpg pyb. v 6onee B roa), B cnydyae OTCYyTCTBUSA
pernTUHra oAHOro N3 POCCUNCKUX PENTUHIOBbLIX @reHTCTB NMPUMEHSIETCH 3HAYeHMe
recovery rate ansa Speculative Grade.

1.4. Tlopsaok onpeaeneHuns 3HadeHun PD mn LGD ana WMHOCTPaHHbIX

KOHTPAreHToB HE MEHAETCHAH.

2. AedonT nnm npocpouka no BaJIlOTHbIM 06s13aTeNIbCTBaM.

31 Ecim e nybnnkyembix MaTepuanax peMTUHIOBbIX areHTCTB UCMOJib3yeTcsl nokasaTenb Recovery Rate (RR), To notepu
npun aecdonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblil NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaTtaM, NPpMBOAMMbBIA areHTCTBaMn A5
KaXAoro penTuUHra B eXeroaHblX UCCnefoBaHusX.
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2.1. [Ang KOHTpareHTa MOXeT He cuyuTaTtbCs cobbiTem pedonta unum
obecueHeHnsa HencnonHeHne 06a3aTenbCTB B BaaOTe, OT/IMMHOWN OT POCCUMNCKOro
pybnsi, ecnn uMeTCsa OCHOBaHWA nonaraTb, 4YTO AedonT npousowen u3-3a
CObbITMIM, He CBSA3aHHbIX C AeATeNbHOCTbI KOHTpareHTa, Hanpumep, BBeAEHUS
CaHKUWN, 3anpeTa/HEBO3MOXHOCTU pacyéToB CO CTOPOHbl  WMHOCTPAHHbIX
KOHTpareHToOB UM POCCUNCKNUX FOCYyAapCTBEHHbIX OpPraHoB.

2.2. HencnonHeHne obsa3atenbCTB, B TOM 4MCne NO BbiNJaTe KyrnoHOB M
AVBUAEHA0OB B MHOCTPaHHOW BasnTe, He cuuTaeTcs cobbiTnem no obecueHeHuro
nnn AedoNnToOM KOHTpareHTa B OTHOWEHMM Takux obsa3atenbCTB (Aebutopckomn
3ap0/mkeHHocTn) ao 30 anpens 2022 roaa BKAOYUTENBLHO B Cllydyae, ecnm Takoe
HEWCNoJIHEHME BO3HUKIO B pe3ynbTaTe AenctBun (6e3aencteusl) MHOCTPaHHbIX
Aeno3uUTapHO-KJIMPUHIOBbIX KOMMaHun (B T.4. Euroclear u Clearstream).

2.3. [Ona o6s3aTenbCTB B MHOCTPAHHOW BasiloTe€ MOXET He CYMTaTbCH
cobbiTeM gedonta UCNONHEHNE 3TUX 0693aTeNbCTB B MHOM BastoTe.

PeweHne Ynpasnstouwenm KOMMNaAaHMM O TOM, YTO yKasaHHble B nn.2.1.-2.3.
CcobbITMS SBNAKTCA MPU3HAKoM obecueHeHns wnu npuBoaaT K aedonTy,
odopMnaTCS MOTUBUPOBAHHbIM cyxXaeHuem 7 HanpaBAATCSA B

CneumannsmMpoBaHHbIN Aeno3uTapuil.

3. OcobeHHOCTHM onpeaesieHnss akTUBHOIoO pbiHKa.

OnpepeneHne akKTUBHOMO pblHKA OCYLWEeCTBASETCa C Y4YeTOM TOoro, 4To
BO3MOXHOCTb WMCMOSIb30BaHUS AaHHbIX MocneaHero TOproBoro AHS Ha TOProBbIX
naowagkax He NpUMeHsIeTCcs B cyyae, Korga HeToproebl AeHb (MM OTCYTCTBUE
TOpros Ha POHAOBOM pPbIHKE) CBSA3aH C NPUOCTAHOBKOW TOPros No peweHuto baHka
Poccun, NpnoOCTaHOBKOM TOProB B Cliy4dae AOCTMXXEHUS YCTAaHOBJIEHHbLIX 6upiken
NOPOroBbIX 3HAaYe€HUN WAM UHBIMKU COBBITUAMKM (COrTACHO MOTUBUPOBAHHOMY
CY>XOEHWUIO YNpaBAsioWeEN KOMMAHMK), CMOCOBHbIMU CYWECTBEHHO MOBMUATb Ha
W3MEHeHMe cnpaBensinBo CTOMMOCTM B TaKOM HETOProBblf A€Hb MO CPABHEHMUIO C
nocneaHMM TOproebiIM AHeM. B cnydae, ecnm BO3HUKWME 06CTOATENbCTBA
NpUBOASAT K 3aTpyAHeHUo (HEBO3MOXHOCTW) oOnpeaenieHnss crnpaseanmneomn

CTOMMOCTN aKTUBOB, ynpaBiadalowada KOMMNaHuA ob6s3aHa NMPUOCTAaHOBUTb Bblaa4y,
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noraweHmne n obMeH MHBECTULMOHHbIX NMaeB NaeBoro MHBECTULMOHHOIO CI)OH,El,a no
npnynHaMm, He 3aBUCALNM OT ynpaBnmou.l,eVl KOMMNaHWMy, 6e30THOCMTENBHO TUNA
naesoro MHBECTULMOHHOIO CbOH,EI,a M HE3aBUCMMO OT d)aKTVIl-IeCKOFO npoBeneHUA
npoueayp no Bblaa4e, NnorawleHno un O6M€Hy MHBECTULMOHHbLIX NMaeB B MOMEHT

BO3HUKHOBEHUSA 06593aHHOCTM MO NMPNOCTAHOBJ1IEHUIO.

4. OnpeaeneHne 6e3pMCcKOBOM CTaBKM.

B OTCyTCTBMM BO3MOXHOCTM oOnpefeneHnusa akTyasbHbiX 3HadyeHun KB/
MockoBCKOW 6MpPXKU, B KayecTBe BpeMeHHOM anbTepHaTuBbl 6€3pMCKOBON CTaBKM
ANS  onpegeneHust cnpaseasiMBon CTOMMOCTM 0643aTesibCTB CO CPOKOM A0
noraweHmsa He 6onee 6 MecaueB MoXeT O6blTb MCNOMAb30OBaHa CTaBKa,
paccyMTbiBaeMas MeToaoM uHTeprondumm (HanpuMmep, JIMHEMHOW) HA OCHOBE
ctaBok MosPrime nn6o ROISfix Ha aaTy onpeaeneHus cnpaBensiMBon CTOMMOCTM,
Anst 0653aTeNnbCTB CO CPOKOM MoraweHus Ao 1 roga — Ha ocHoBe ctaBok ROISfix
Ha JaTy onpeneneHus crnpaBensiMBoM CTOMMOCTU. BblbOop CTaBkM B OTHOLUEHUU
aKTuBa Ynpasnswwas KoMnaHusa odopMasieT MOTUBUPOBAHHbLIM CYXAEHWEM U

npeanocrasnseTt ero B CneunannsnpoBaHHbIM Aeno3uTapun.
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