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MHBECTULIMOHHbIE MNMaun CbOH,CI,a npegHa3Ha4yeHbl Anga HeEOrpaHM4YeEHHOro Kpyra

WHBECTOPOB



TEPMWUHDbI N ONPEQREJNIEHNA, NCMNOJ1Ib3YEMbBIE B MPABUJ1AX ONPEAENEHNA
CTOMMOCTU YNCTbIX AKTUBOB

MN®-naeBon MHBECTULUMOHHbLIN DOHA.

Ynpasnswowas KOMMaHUA - OpraHmsauus, co3fjaHHas B COOTBETCTBMW C 3aKOHOAATEIbCTBOM
Poccuinckon degepaumm 1 UMEOLWas NMMLEH3MNIO Ha OCYLLECTBIEHME AeATENbHOCTU MO YNpaBAeHU o
WHBECTUUMOHHbIMX dOHAAMKU, MAeBbIMU UHBECTULMOHHLIMU (GOHAAMU U HErocyAapCTBEHHbIMU
NEHCUOHHbIMKM  doHAaMKU. Ynpasnsdwowas KOMMaHWa AOeNCTBYyeT Ha OCHOBAHMW  MpasBun
AoBeputenbHoro ynpasneHus MNMAO.

MHBeCTULIMOHHDbIA NMaW- MMeHHas ueHHas 6ymara, ygocToBepsiollas 40N Bhagenbua nas B
npase COH6CTBEHHOCTM Ha MMYLLECTBO, cocTansowee NMNO®, npaso TpeboBaTb OT ynpaBnsioLleln
KOMMNaHWW Haanexalwero A0BepuTenbHoro ynpasneHus MA®, npaBo Ha MNonyyeHue AEHEXHOWN
KOMMNeHcaumm npu npekpaweHun [orosopa AoBepuTtenbHoro ynpasneHusa [ co Bcemu
BnajgenbuaMnm MHBECTULMOHHbIX naes 3Toro NMN® (npekpaweHun MNO).

MpaBuia AoBepuUTeNnbHOro ynpasJieHUs NaesBbilM MHBECTULUMOHHbIM cdoHaoMm (MpaBuna
ay NN®) - ycnosunsa Aorosopa A0BepuUTeNbHOro ynpasneHus MNMNO®, onpeaenseMbole YnpaBasioLwen
KOMMaHven B CTaHAapTHbIX ¢opMax, COOTBETCTBYIOLWME TUMOBbIM MpaBuiaM [OBEPUTENLHOMO
ynpasneHuna NMNO, yteepxaeHHbIM baHkoM Poccun. Mpasuna A4Y NMNO, u nameHeHns v 4ONOJIHEHUSA
B HMX nognexaTt perncrpauun baHkoMm Poccun.

CronMocTb u4ucTbix aktuBoB (CYA) - BennumHa, onpegenseMas B COOTBETCTBUM C
3aKoHoAaTenbCcTBOM Poccuinckon ®depepaumm, Kak pasHuLa Mexay CTOMMOCTbIO akTmeos [UO
(panee - aKTuBbl) N BEINYMHOM 0653aTeNbCTB, NOAJEXALWMX MCMAOSHEHMIO 3@ CYeT YKa3aHHbIX

akTuBoB (danee — obsA3aTtenbCcTBa), Ha MOMeHT onpeaenenHns CHA MANO.

MpaBuna onpepeneHna CYA - foKanbHbIM  akT ynpasasiowen komnanumn TMANO,
yCTaHaBAMBaOLWMn Nopsaok M Cpokum onpepenenHma CHYA, B TOM u4ucrie noOpsigOK pacyeTta
cpeaHerogosoin CYA TMNO®, onpepeneHnss paCyeTHOM CTOMMOCTU MHBECTUUMOHHLIX naeB MNO,
nopsiAoK onpeneneHus CToOMMOCTU MMYyLeCTBa, NepefaHHOro B OMJiaTy MHBECTULMOHHLIX Maes.
CnpaBeanueas CTOMMOCTb UMMyLleCTBa, MepefaHHOro B OMaaTy WHBECTUUMOHHLIX Naes,
onpefenseTrca C YYeToOM aJirOpUMTMOB OLEHKW, MNpeayCcMOTPeHHbIX B HacTosawux [lpasBunax

onpegeneHns CHA.

MC®O - MexayHapoAHble CTaHAapTbl PUHAHCOBOM OT4eTHOCTUM. OnpeaeneHve cnpaBeaNBOMN
CTOMMOCTM aKTUBOB U BeNYMHbI 0693aTeNbCTB NPON3BOANTCA B COOTBETCTBUMU C MexayHapoAHbIM
cTaHgapToM dumHaHcoBon otyeTHocTU (IFRS) 13 "OueHka cnpaBeanmMBoii CTOMMOCTU", BBEAEHHbIM
B AeWcTBMe Ha Tepputopunm Poccuickorn depgepaummn npuvkasoMm MuHuctepctBa ¢GUHaHCOB
Poccuinckon ®epepaumm ot 28aekabpsa 2015 roga N2 217H «O BBegeHMM MexayHapOAHbIX
CTaHAapToB (PUHAHCOBOM OTYETHOCTM U PasbAaCHeHUN MexayHapoAHbIX CTaHAAapToB (MHAHCOBOWN

OTYETHOCTU B AENCTBME Ha TeppuUTOpMn Poccuiickon degepaummn U o NpU3HaAHUM YyTPaTUBLLMMU CUNY



HEKOTOPbIX MNPMKa30B (OTAEeNbHbIX MOJIOXEHWUI NpukasoB) MuHucTepcTBa UHAHCOB Poccuiickom
denepaunmn>» c yyetom TpeboBaHuit YkasaHua LleHTpanbHoro baHka Poccuiickon degepaumn ot 25
aBrycta 2015 rogpa N2 3758-Y, Bknw4yas uHble MCOO, npuMmeHsieMble B COOTBETCTBUU C

Ll.el;'lCTBy}OU.lMM 3aKOHOAATENIbCTBOM B OTHOWEHUNN NaeBbIX NHBECTULMNOHHbIX ¢)OH,CI,OB.

CnpaBeasMBasi CTOMMOCTb- 3TO LleHa, KoTopas 6bina 6bl noslydeHa npu npogaxe aktmBa Unin
ynnadyeHa npn nepeaade obsi3aTenbCcTBa B X04€ OObIYHOW CAeNKM Ha OCHOBHOM (MJ'IM Hanbonee
BbIFO,CI,HOM) PbIHKE Ha AaTy OUEHKWM B TEKYLKUX PbIHOYHbIX YCIOBUAX (TO €CTb LEHa BbIXO,D,a),
HE3aBUCMMO OT TOro, 4ABNAAETCA JIMW TaKad UEeHa HEeNnoCcpeaCTBeEHHO Habnogaemon wnn

pacCH4UTbIBAETCA C NCNoJ1ib30BaHWEM ApPpYyroro MeEToda OLUEHKN.

Ha6nropaemasa n gocrynHasa 6uprkeBasi nnowagKka — Toprosas njowanka pocCMNCKON u (Mnm)
WHOCTpaHHOM bupxun, 3akpenneHHas B lNpasunax onpegeneHns CHA K KOTOpoW y YnpasnsoLwen
KOMMNaHWW eCTb AOCTYM, KakK HanpsMylo, Tak U 4vepe3 (PUHAHCOBbIX MOCPEAHUKOB. YKa3aHHble

6upXxeBble NMOWAAKN NpUBEAEHbl B MPUITOXEHUN 4.

AKTUBHbDbINA PbIHOK— pPbIHOK, HAa KOTOPOM OMnepaunn C akTMBOM MM 0653aTeIbCTBOM NPOBOASATCS
C AOCTATOYHOM 4acTOTOM M B AOCTAaTOYHOM ob6beMe, MO3BOMSAKOWEM NonyyaTb MHGopMmauuno 06

OUEHKax aKTUBOB Unu 0683aTenibCTB Ha NOCTOSAHHOM OCHOBE.

OCHOBHOWM PbIHOK -pblHOK (M3 YMC/a aKTMBHbIX) C HAMBONbLIMM AN COOTBETCTBYHOLLErO0 aKTUBa

nUnun o6s3aTenbLCTBa 06bLEMOM TOProB U YPOBHEM aKTUBHOCTMU.

KpeauTHbIA PUCK - pPUCK BO3HWKHOBEHMA noTepb (y6bITKOB) BCNEACTBME HEMWCMNOJIHEHUS
KOHTpareHToM 0653aTeNbCTB MO AOrOBOPY, BK/OYAs HeomnjaTy KOHTpAreHToM OCHOBHOroO Ao/ra
W/ NPOLEHTOB, MPUYUTAIOLINXCSA B YCTAHOBJIEHHbIM AOrOBOPOM CPOK, a TaKXe B pe3ysbTaTe

U3MEHEHUS OLEHKN KpeamuTocnocobHocTn (KpeamMTHOro pMcka) KOHTpareHTa (aMuUTeHTa).

KpeauTHbIA PEeNTUHI - MHEeHMe HEe3aBMCMMOI0 pPEeNTMHIrOBOrO areHTCcTBa O CMOCOBHOCTU
PENTUHITYEMOrO /MUA@ MWCNONHATb NpUHSATbIE Ha cebs d@uHaHcoBble obs3aTtenbctBa (0 ero
KpeamTocrnocobHOCTN, (PUHAHCOBOM HaAEXHOCTM, (PUHAHCOBOW YCTOMYMBOCTU), BblpaxK€HHbIM C

MCNO/Ib30BAaHNUEM PENTUHIOBOM KaTeropmmn no onpeaeneHHon penTUHIoBOW LWKane.

YpOBHU LUeH npu onpeaeneHun cnpaBeasvMBoii CTOMMOCTW OMpenensiTcs B COOTBETCTBUU C
MexayHapoaHbIM cTaHgapToM duHaHcoBon oTyeTHocTn (IFRS) 13 «OueHka cnpaBeanvson
CTOMMOCTM», BBEAEHHbIM B [ENCTBME Ha Tepputopumn Poccuiickon @epepaumm npuKasoMm
MuHuctepctea ¢uHaHcoB Poccunckon ®egepaumm ot 28.12.2015 N 217H "O BBepeHuu
MexayHapoaHblX CcTaHAapToB (GUHAHCOBOM OTYETHOCTM W PasbAacCHeHUNn MexayHapoaHbIX
cTaHaapToB (DMHAHCOBOW OTYETHOCTM B AeNCcTBME Ha Tepputopum Poccuiickon depepaumn n o
NPU3HaHUM YTPaTUBLUMMWU CUNY HEKOTOPbIX MpUKasoB (OTAENbHbIX MONOXEHUA MPUKA3O0B)

MuHucTepcTBa punHaHcoB Poccuiickon ®epepaumn.



MUcxoaHble AaHHble YPOBHA 1 - LIEeHOBbIE KOTUPOBKM (HECKOPPEKTUPOBAHHbIE) aKTUBHbIX PbIHKOB
B OTHOLIEHNM UAEHTUYHbIX aKTUBOB UK 0683aTeNbCTB, K KOTOPbIM OpraHM3auns MMeeT A0CTyN Ha

ATy OLEHKMU.

UcxoaHble aaHHble YPOBHSA 2 - UCXOAHbIE AaHHble, KPOME LLeHOBbIX KOTUPOBOK, OTHECEHHbIX K
YpoBHIO 1, KOTOpble HABNAKTCA Ha6J'IPOLI,aEMbIMM, npamMo win KOCBEHHO, B OTHOWEHUN

onpegeneHHoro aktmea win obsa3aTenbcrBa.

UcxoaHble AaHHble YpoBHA 3 - HeHabngaeMble MWCXOAHble AaHHblE B OTHOLIEHUMU

onpegeneHHoro aktmea nan obsi3aTenbCcTBa.

OnepaumoHHasa aebutopckas 3afA0/HKEHHOCTb — AebuTopckas 3aA0MKEHHOCTb KOHTPareHTa,
BO3HMKaKOLWAS B XOA4E HOPMaNbHOrO ONepauMoOHHOro Uukna, kotopas byaet noraweHa B TeyeHue
CPOKOB, YCTaHOB/MEHHbIX B Hactoawmux [lpaBunax onpegeneHns CYA. [JonyCTuMble CpPOKU
NMPOCPOYKMK, YCTaHOBJIEHHble ANA OnepaunmoHHOW [AebUTOPCKOM 3a[0/MKEHHOCTU, He [AO0SXKHbI
NPUBOANTL K MPU3HAHMIO 6e3HaAeXHON K MOJSyYeHUIO 3a[0/DKEHHOCTU, a TakxXKe K obecueHeHuto
3a40/HKEHHOCTUN. Takas 3a40/KEHHOCTb 6yaeT peanm3oBaHa ynpassloWwen KOMNaHWen B NOJIHOM
obbeme B CpOKW, yKNaAblBawOWMECS B HOPMANbHYK PbIHOYHYK (MM BHYTPEHHIOK) MNpPaKTUKY
B3aMMOAENCTBUA C KOHKPETHbIM BMAOM AebUTOPCKOM 3a[0/IKEHHOCTU. YCTaAHOBJ/IEHHbIE CPOKMU
MPOCPOYKM M UCMOSHEHUS 0653aTenbCTB HE A0J/KHbl MNpeBbillaTb PEeKOMeHAYyeMblX CPOKOB B
HacToswmx MpaBunax onpeaeneHnsa CHA, ecnn MHOE He NOATBEPXAEHO BHYTPEHHEN CTAaTUCTUKOM

yNpaBsoOLWen KOMMNaHuu.

SkcnepTtHoe (MOTMBMPOBAHHOE) CyXXAEHMe - 3TO [JAOKYMeHTanbHO 0odOopM/IeHHOe
npoceccnoHanbHoe CyXaeHne Ynpasrsiowen KoMnaHnum, cogepxatiee o60CHOBaHHbIE pacyeThbl U
BbIBOAbl 06 OLleHKe crpaBeAsIMBOM CTOMMOCTU aKTUBOB, O BEIMUYMHAX, MCMOJIb3YEMbIX B pacyeTe
CcnpaBea/IMBON CTOMMOCTW, O BbISIBIEHHbIX OCHOBAHMSX MPU3HaHMUS/MpPeKpaLLeHns MpuU3HaHus
aKTMBOB/0653aTENbCTB, O BbISIBJIEHHbIX NPU3HaKax BO3HUKHOBEHUS KPeAUTHbIX PUCKOB U MPoYMX
obcToATENbCTBAX, KOTOPbIE BAUAIOT HA OLIEHKY CpaBeanMBon CTOMMOCTU B cooTBeTcTBMK ¢ MCOO
13. anMEHeHI/Ie TaKoro cyxaeHuna AaonyctMuMo B CiydadX, YCTaHOBJ/IEHHbIX HaCTOAWUMMU

MpaBunamu onpepenerns CHA.

OBLUUME NOJIOXXKEHUA

HacTtoswwme lMpaBuna onpegenenns CHA OTKPbLITOro naeBoro MHBECTULMOHHOIO OHAA PbIHOYHbIX
(UHAHCOBLIX MHCTpYMeHTOB «[lepBbln» nog ynpasaeHnem ObwectBa C OrpaHU4YeHHOM
OTBETCTBEHHOCTbIO «YnpaBnswwas KomnaHusa <«BocTtok-3anag» (Banee - Ynpasnswwas
KoMNaHus) paspaboTaHbl B COOTBETCTBUMU C PegepasibHbiM 3aKOHOM "O6 MHBECTUUMOHHbIX poHaax"
N2 156-®3 o1 29 HosA6p4a 2001 rona (aanee - ®egepanbHblii 3aKoH "O6 MHBECTULMOHHBLIX poHaax"),

B COOTBETCTBUMU C YKasaHueM LleHTpanbHoro baHka Poccuiickon ®epepaummn ot 25 aBrycra 2015
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roga N° 3758-Y (manee - VYkasaHue N2 3758-Y), M MpUHATBIMM B COOTBETCTBUM C HUMMU

HOPMaTUBHbIMU aKTaMMu.
HacTtosawwme lMpaBuna onpegeneHmnsa CHA npmMeHsaoTca ¢ «18>» anpena 2022 roaa.

N3MeHeHns u gonosiHeHUs B HacTtoswme [Mpasuna onpepeneHns CHA MoryT 6bITb BHECEHbI B
CNy4yasx, YyCTaHOBJ/IEHHbIX HOPMATUBHbIMW NPaBOBbIMU akTaMu. B cnydae Heob6XxoaNMMOCTN BHECEHUS
W3MEHEHUN U AOMNOSIHEHWNI B Mpasuna onpegeneHns CHA K HUM npuniaraeTcs NosiCHEHNE NPUYMH
BHECEHUNS TAaKNX U3MEHEHUN WU AOMOSIHEHUIA U YKa3blBa€TCA AaTa Ha4yala NpUuMeEHEHUA N3MEHEHUN

M [ONOSIHEHMIA B HacToawme MNpaBuna onpeaenexHns CHA.
NMOPAAOK PACKPbITUA NPABWUJ1 ONPEAENEHNA CHA

Mpasuna onpegenenmsa CHA (M3MeEHEHUs M AOMOJSIHEHMSA, BHOCMMble B lMpaBuna onpeaeneHuns
CYA) noanexaT packpbITUIO Ha caWTe ynpasngwowen komnaHum [TMNO B MHPOPMaLMOHHO-
TENEeKOMMYHUKALMOHHOW ceTn «IHTepHeT»:

- He No34Hee AHS Hayana cpoka dopmuposaHus MNO;

- He rno3aHee nNATM pabouux AHEN A0 AaTbl Hadana npumeHeHus Mpasun onpeaenenns CHA, c
BHECEHHbIMN U3MEHEHUSAMU U AOMNOSTHEHUAMMN.

Mpasuna onpepgeneHns CYA (U BCe M3MEHEHUS W AOMNOJHEHUS K HUM 3a TpU MNOCNEeAHUX
KaneHaapHbIX roga) AO/MKHbI 6blTb AOCTYMHbI B TeYeHMe TpeX MOoCNeAHMX KaseHAapHbIX ieT Ha

canTe ynpasnsiioWwen KoMnaHum
NnoPAAOK ONPEAENEHUSA CYA U CPEAHErOoJOBOW CYAMUN®

CYAIMNNO® onpenenseTca No COCTOAHMIO Ha 23:59:59 paTtbl, 3a KOTOpyto paccuutbiBaetca CHA, ¢
y4eTOM JaHHbIX, PacKpbITbiX Ha YKa3aHHYK AaTy B AOCTYNHbIX A9 YNpaBasiowen KoMnaHwuu
UCTOYHMKaX, BHe 3aBMCMMOCTM OT 4acoBOro nosca.

CYA onpepensietca He no3gHee pabouero AHSA, cnegytowero 3a AHEM, MO COCTOSIHUIO Ha KOTOPbIN
ocyulecTensaeTcsa onpegeneHne CHA.

CYA onpenenseTca B COOTBETCTBUWU C HacToAWMMM lNMpaBunamMm Kak pasHuua Mexzay CTOMMOCTbHO

aKTMBOB N 06A3aTeNnbCTB HA MOMeEHT onpeaeneHns CHA.
CYAIMUNO® onpepensetca (aata onpenenenmnsa CHA):

e Ha paTy 3aBepuleHns (OKOH4YaHus) popmumposaHua MNO;

e B CNly4yae NpMOCTaHOB/IEHMS BblAayn, NoraweHns n obMeHa MHBECTULMOHHbIX NaeB — Ha
AaTy BO30OHOBAEHMS NX BblAauyn, noraweHmsa n obmeHa;

e B cnyyae npekpaweHus NMNA® - Ha aaTy BO3HUKHOBEHUS OCHOBAHMA ero npekpalwieHus;

e nocne 3aBeplleHns (OKOHYaHusa) dopmupoBaHus CHAIMNNO® onpenenseTcs B nopsiake:

- KaxAabln pabounn geHb A0 AHS, B KOTOpoM MN® mnckntoueH ns peectpa NMNo.



CpenHerogoBas CHA MNMN® (pnanee - CFCYHA) Ha ntobon geHb onpeaenseTcs B ceayoweM nopsake:

- KakK oTHoweHue cyMMbl CHA Ha Kaxablh paboumnii aeHb kKaneHaapHoro roaa (ecnu Ha pabouui
AeHb KaneHpaapHoro roga CYA He onpeaensnacb - Ha NOCNEAHUA OEeHb ee OnNpeAeneHus,
npeaLlecTBYOLWMA TaKOMY AHIO) C Hadana roaa (c aaTbl 3aBeplieHns (OKOHYaHus) dopMmMpoBaHUs

MN®) no aatbl pacdeta CICHA K umncny pabounx aHen 3a 3TOT nepuoa.

B uenax onpepneneHnsa CIFCYA noa patoi, 3a koTopyto onpegensietca CHA MN®, noHumaeTcs
Kaxaas gata onpeaenenns CHA NMNO, ykazaHHasa B Hactoawmx MNpasunax onpeaenenmna CHA.

CYA MNO, B TOM uncne cpeaHerogosas CHAIMN®, a Takxe pacyeTHass CTOMMOCTb MHBECTULMOHHOIO
nas NMMN® onpenensatTcs C TOYHOCTLIO A0 ABYX 3HAKOB MNocsje 3ansTon, C MpUMEHEeHWEM MpaBui
MaTeMaTUYEeCKOro OKpyriieHns B BantoTe onpegeneHns CHA B cooTBeTcTBun ¢ Mpasunamn Y MNMNO,

OENCTBYOWMMKM Ha aaTy onpegeneHus CHA.

NnOPAAOK ONPEAEJIEHUA AATbl U BPEMEHU, NO COCTOAHUIO HA KOTOPDIE
ONMPEAENAETCA CTOMMOCTb MMYLLUECTBA, NEPEAAHHOIO B ONNATY
MHBECTULNOHHbLIX NMAEB NMNo

CTonMMoCTb MMywlecTBa, nepenaHHoOro B orslaTy MHBECTMUMOHHbIX naesB [N®, onpeaensetrca B
cooTBeTCTBUM C TpeboBaHusmMn OdepepanbHOro 3akoHa «06 WMHBECTUUMOHHBIX oHAaxX»,
MPUHSATBIMKM B COOTBETCTBUU C HUM HOPMATUBHbIMKU akTaMu, TpeboBaHMsAMM YKaszaHusa N2 3758-Y u
HacTosawmmmn Mpasmunammn onpegeneHns CHA.

[aTa, no COCTOAHWIO Ha KOTOPYl onpeaensieTcs CTOMMOCTb MMyLLEeCTBa, NepeAaHHOro B onaarty
WHBECTULUMOHHbIX naes [MN®, He MoxeT ObiITb onpeaesneHa paHee AaTbl nepegayvm Takoro
MMyLLeCcTBa B onJiaty MHBECTULMOHHbIX NaeB.

CTOMMOCTb MMYyLLecTBa, nepeAaHHOro B onjiaTty MHBECTULMOHHbLIX naeB MN®, onpegensercs no

COCTOSAHUMIO Ha 23:59:59 Ha paTy nepegayn nmyuwecrtea B onsiaTty MHBECTULMOHHLIX naes MNNO.

KPUTEPUN NPU3HAHNA (NPEKPALLEHUA NPU3HAHUA) AKTUBOB
(OBA3ATEJIbCTB)

AkTuBbl (06a3aTenbCcTBa) NpUHUMaTCA K pacdyeTty CHA B criyvyae ux npusHaHus B COOTBETCTBUM C
MCO®O, BBEeAeHHbIMU B AeNCTBME Ha TeppuTopumn Poccuiickon ®degepauumn.

Kputepun npusHaHus (nNpekpaweHus npusHaHus) aktneoB (06s13aTenbCTB) B COCTaBe aKTMBOB
(obszatenbcte) MN® npeactaBneHbl B COOTBETCTBYHOWMX [MpunoxeHnax Hactosawmnx [Npasun

onpeneneHunsa CHA.



METOAbI ONPEAENEHNA CTOMMOCTU AKTUBOB N OBA3ATENIbCTB

AKTUBbI U o06s3aTenbctBa MNMN® oueHMBalOTCA MO CNpaBeasiBoOi CTOMMOCTM B COOTBETCTBUWN C
MCoO.

CTOMMOCTb aKTMBOB onpeaenseTtca 6e3 yyeTa Ha/loroB, KOTopble yMnaauMBaloTCa B COOTBETCTBUN C
3aKoHOAATeNbCTBOM Poccuinckolh deaepaumnm nnm MHOCTPAHHOrO rocyAapcTBa npu npuobpeteHnu
W peanusaumm yKasaHHbIX akTUBOB.

MeToauMKWN onpeaeneHns CnpaBeaMBOiA CTOMMOCTM KOHKPETHbIX akTUBOB W 0643aTenbCcTs

npeacTaBneHbl B COOTBETCTBYHOLMX NPUIOXKEHMAX HacToswmx MNMpasun onpegenenmnsa CHA.

NOPAAOK KOHBEPTAL MU CTOMMOCTEW, BbIPAXXEHHbIX B O4HOW BAJIIOTE, B
APYIYIO BANIOTY

CTOMMOCTb aKTUBOB M 0653aTeNbCTB, BblpaXeHHas B UHOCTPaHHOM BantoTe, NPUHMMAETCS B pacyeT
CYA B BantoTe onpegeneHnsa CHA B cootBeTcTBMK C Mpasunamu Y MNO, aencTBYOWMMIW Ha aaTty
onpeaeneHuns CHA, no kypcy LeHTpanbHoro baHka Poccuiickon ®degepaunn Ha gaty onpeaeneHums
X cnpaBeanmBoi CTOMMOCTMU.

B cnyuae ecnu LeHTpanbHbiM baHkoM Poccuiickon ®enepaumm He yCTaHOBEH KYPC MHOCTPAHHOM
BaJIlOTbl, B KOTOPOW BblpaxeHa CTOMMOCTb aKTUBOB (0653aTenbCTB), K BantoTe onpeaenerms CHA B
cooTBeTCcTBUM C MNpaBunamn Y MNO, gencreyowmmm Ha gaty onpeaenenmss CHA, To ncnonbsyercs
COOTHOLLEHME MeXAy KypCOM MHOCTPaAHHOW BastoTbl 1 BantoTon onpeneneHms CHA B cCOOTBETCTBUM
c Mpasunamn 4Y MUO, pencreylowMMnM Ha paty onpegenenms CYA, onpeanensiemMoe Ha OCHOBe
Kypca 3TUX BaJlOT NO OTHOWEHUIO K amepukaHckomy gonnapy (USD), ycTaHOBNEHHOro
KOMMO3UTHbIM pbiHKOM Hblo-Mopka (Composite (NY) Generic)(Kpocc-Kypc MHOCTPaHHOM BaioThl,

onpeneneHHom yepes amepukaHckun gonnap (USD)).

NMOPAAOK PACHETA BEJINYUNHDbI PESEPBA HA BbIMNJIATY BOSHATPAXAEHNA N
NMCNMOJIb3OBAHUA TAKOIO PE3EPBA, A TAK)XXE NOPAAOK YYETA
BO3HANPAXXAEHMW N PACX0O40B, CBA3AHHbIX C AOBEPUTEJIbHbIM
YNPABJIEHVUEM NMNO®

Peseps Ha BbiNJaTy BO3HArpaxxaeHuWs ynpasAsiOWen KOMMNAHUK, Ccrneumanm3mMpoBaHHOMY
Aeno3uTapuio, ayaAuTOPCKOW opraHusauuMm w nuly, OCYLLeCTBASILWEMY BeAeHWe peecTpa
BNnajenbueB WMHBECTUUMOHHbLIX naes [MN® (panee - pe3epB Ha BbiNJaTy BO3HaArpaxaeHus),
ornpeaenseTcs NCXoas N3 pasMepa Bo3HarpaxaeHunsa, npesycMoTpeHHOro COOTBETCTBYIOLWMM iMuaM
Mpasunamu Y NMUO®, n BraovaeTcs B coctas ob6a3atenncts NMNO® npu onpeaeneHun CHA.

Pe3epB Ha Bbin/aTy BO3HarpaxaeHusa, pasMep KOTOpOro 3aBUCUT OT pe3y/ibTaToOB MHBECTUPOBAHUS,

He opMUpYyeETCHA N He BKOYAEeTCHa B cocTaB obsasaTtenbcts MNMNOD.



Bo3HarpaxaeHue ynpasasiowen KOMMNaHWM, pasMep KOTOPOro 3aBUCUT OT pe3ynbTaToB
WHBECTUPOBaHMSA, HAYNCSETCS B NepBblii pabounit aeHb nepnoda (ecnun nHas gata HaunCeHns He
ykasaHa B [pasunax Y MU®), cnepytowero 3a nepnmoaoM HaUMUCIEHUS BO3HArpa)kaeHus, Ha
OCHOBA@HMWM aKTa, COCTAB/IEHHOrO YMpaBislOWENA KOMMaHWEN, MPU3HAETCS B COCTaBe MNpo4YuX
pacxonoB M YYUTbIBAETCS B COCTaBe KpeaMTOPCKOM 3a40/1KEHHOCTM A0 MOMEHTA ero BbinaaThbl.
NHble pe3epBbl He OPMUPYIOTCSA M HE BKJIKOYAKOTCA B cocTaB ob6sa3aTtenbcts MUNO.

MopsaoK npu3HaHWA, NpeKkpalwleHMs TMpPU3HaHUS W onpedeneHus CcrnpaBeanMBol CTOMMOCTHU
BO3Harpa>aeHui n pacxoaos, CBA3aHHbIX C AOBEPUTESIbHBIM YMpaB/ieHWEM, YKa3aH B [1puaoxeHunu
8.

NOPAAOK YPEFY/INPOBAHUA PA3HOI/TIACUM MEXXAY YNPABJAIOLWEN
KOMMAHMEW N CNELUWMANTU3NPOBAHHbLIM AENO3UTAPUEM NPU ONPEAEJSIEHUMN
CYA

B cnyuae obHapyxeHus pacxoxaeHuin npu ceepke CrnipaBkn o CHA MNUO® CneunanmanpoBaHHbIf
AenosnTtapuii n Ynpasnstowas KomnaHus NMNO BbISCHAKT NPpUYNHY PacXoXAEHUA U COrNacoBbIBAOT
BO3MOXHOCTM UX YCTPaAHEHMUS.

B cnydyae ecnum pacxoxaeHumss He O6blnM  yCTpaHeHbl A0 MWCTeYeHMS MpenesibHoro cpoka
npeaocTaB/ieHNst OTUYETHOCTM, (aKT obHapyXeHus pacxoxaeHuin dukcmpyetcs B [lpoTokone
pacxoxaeHun pesynbTaTtoB cBepkn CHA (panee - T[lpoTokon pacxoxaeHun). [llpu 3TOM
CneuvanmanpoBaHHbIl geno3mTtapun 3aBepseT CnpaBky o CHA MU® B cornacoBaHHOW 4acTu C
npunoxenmem MNMpoTokona pacxoxaeHun n He nosgHee 3 (Tpex) pabounx gHen ¢ gaTbl nognucaHus
MpoToKona pacxoXaeHun yBeaomnseTt o dakte pacxoxaeHuss baHk Poccuu.

@aKT nocneaytowero yCTpaHeHUs pacxoxXaeHui NnoaTBEPXAAETCs NyTeM 3aBepeHuns cnpasku o CHA

MN® CneunannanMpoBaHHbIM Aeno3vTapueM 6e3 oroBopok.
MEPEPACYHET CHA

B cnyyasax BbigBneHus owmnbku B pacyete CHA 1 pacyeTHOM CTOMMOCTU OAHOM0 MHBECTULMOHHOTO
nasi, NpuBoOASLLEN K OTKJIOHEHUIO UCMO/Ib30BAHHOM B pacyeTe CTOMMOCTM akTmBa (obsa3aTtenbCcTBa)
B pasMmepe 0,1% wn 6onee koppektHoM CHA, u/mnm otknoHeHnme CHA Ha 3TOT MOMEHT pacyeTa
coctaBnsger 0,1% wn 6onee koppekTHo CHA, a Tak Xe B cCny4yasx BbiSBfeHUs dakKTa
HECBOEBPEMEHHOIo NpU3HaHuUsa/MpekpaweHns npu3HaHua akTuBa (obs3aTenbCcTBa) BHe
3aBUCUMOCTM OT CTOMMOCTU Takoro aktuea (obs3atenbcrea) CneunannsanpoBaHHbIM Aeno3nTapui
W Ynpasnswwas KoMnaHusa npomssoaaT nepecyet CHA n pacyeTHON CTOMMOCTU MHBECTULMOHHOIO
nas. NcnpasneHunsa B yyet NMNO® ang ocywecteneHusa nepecdeta CHA BHOCATCS AaTaMu, B KOTOPbIX
6blAn AonyuweHbl OTK/IOHEHWS CrpaBeaMBOM CTOMMOCTM M CTOMMOCTM UYUCTbIX akTmeos [MNO.

yl'lpaBJ'IﬂIOLLl,aﬂ KOMMNaHA OCYLWECTBNAET BO3MELLEHNE yu.l,ep6a BNagenbuaM MHBECTULMNOHHDBIX NaeB
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B cooTBeTcTBUM C [MpaBunamm Y MUO M HOpMATMBHbIMM NpPaBOBbIMM akTamum Poccuinckon
denepaunmn B Cpok He 6osiee 7 KaneHAapHbIX AHEN C AaTbl 3aBEPLUEHMS NepecyeTa BCEX 3HAYEHUN
CYA, B KOTOpPbIX 6bINIM BbISIBNIEHbI OTK/IOHEHUS, U OTPAXXEHUSI CYMMbl 3a40/1)KEHHOCTM YNpasnstowen
KOMnaHuu B ydete MNMNO.

Ecnn BbiSiBNEeHHOE OTKJ/IOHEHWE WMCMNOJSIb30BAHHOM B pacyeTe CTOMMOCTM akTmBa (obsizaTenbcTBa)
coctaBnser MeHee yeM 0,1% koppekTHoi CYA, n oTknoHeHume CHYA Ha 3TOT MOMEHT pacyeTa
coctaBnsieT mMeHee 0,1% koppekTHoli CYA, Ynpasnsiowass komnaHma n CneumannsmpoBaHHbIN
OEerno3uTapumn onpeaenstoT, He TMpuMBENO JIM BbISIB/IEHHOE OTK/JIOHEHMEe K nocaeayowmM
OTKJIOHEHMSIM B 4acCTW, UCNONb30BAaHHOM B pacyeTe CTOMMOCTM akTuBa (o6sa3aTenbcTtBa), n CHA,
coctaBnsrowmm MmeHee 0,1% koppekTHo CHA, n B cny4yae oTcyTCcTBUS npesBbiweHui 6onee 0,1%
BHOCAT Heobxoammble ncnpasnenuns B ydeT MNO B Tekywen aate (aate BbISBNEHUS OTKIOHEHMUS).
Ynpasnsawouwasa koMmnaHums n CneunanusnpoBaHHbIA aeno3nTtapuii 06s3aHbl NPUHATL Mepbl Ans

npeaoTBpaLleHns MOBTOPEHMUS BbISIBJIEHHOM CUTyaUuu.

MPUNOXEHUE 1.MEPEYEHb AKTUBOB, NOAJIEXXALUMNX OLLEHKE OLUEHLUWKOM

Ha ocHoBaHWM oTuyeTa oueHwmnka B NMNO oueHUBaOTCS creayrowme akTUBbl:

Onncanne Bbi6paTtb

BEpHoe,
nocrasnse X

LeHHble 6yMarn, no KOTOpbIM B COOTBETCTBMM C HaCTOALWMMU X

MpaBunamu onpeaeneHnsa CHA OTCYTCTBYHOT UHbIe CNOCcobbl OLEHKMU

Debutopckas 3af40/KEHHOCTb, B C/lly4ae HanuMums NpuU3HaKoB X

obecueHeHNUss M HEBO3MOXHOCTM MNPUMEHEHUS  WUHbIX MEeTOoAOB

onpeaeneHnsa cnpaBeasiMBOn CTOMMOCTHU

MPNNOXEHWE 2.MOPAAOK PACYETA BEJINMUHbI PE3EPBA HA BbINJNATY
BO3HAIPAXAEHUA N ETO NCNMNOJIb3OBAHWUE B TEHEHUWUE OTYHETHOIO rogA

PesepB Ha BbINAaTy BO3HarpaxaeHus QOPMUPYETCA OTAENbHO B 4acTW pe3epBa Ha BbInaaTty
BO3Harpa>xaeHus YyrnpasngawoLWwen KOMMaHUM U B 4YacTW pe3epBa Ha BbiNjaTy COBOKYMHOrO
BO3Harpa>xaeHus crneynanmsmMpoBaHHOMY Aeno3uTapuio, ayaAuMTOPCKOW opraHusauuMm u auuy,
OCYLLeCTBASOWEMY BeAeHMe peecTpa BladenbleB MHBECTULMOHHBLIX naes NMN® (nanee - peseps
Ha BbINJATy NPOYMUX BO3HArpa>kaeHumn).

Pe3epB Ha BbinNsaTy BO3HArpa)kaeHuin HauMcnaeTcs u oTpaxaeTcsa B coctaBe obazatenbcts MND B
TeyeHue OTYETHOro roga: ¢ Hambonee no3gHen n3 AByX AAT - AaTbl Havana KaneHAapHoro roga
Wnn Aatbl 3aBepuweHns (OKOHYaHusa) GopMUpoBaHus - o:

e /aTbl OKOHYaHWNA KaneHaapHOoro roaa,;



e [aTbl BO3HWKHOBEHUS OCHOBaHUA AN npekpauweHus [NUO (BKIKOYMTENBHO) B 4acTu
pe3epBa Ha BbINJaTy BO3HarpaxxaeHus ynpasasiollen KOMMaHuu;
e Haubosnee nosgHen 13 ABYX AaT NpPU NpeKpaweHun - AaTbl OKOHYaHUS npueMa TpeboBaHui
Kpeantopos NMN® nnu aaTtbl OKOHYaHUA peanusaumm scero nmywecresa MUO.
Pe3epB Ha BbiNnaTy BO3HarpaxAaeHui HaduUCNsaeTcs cornacHo npasunam AY MNO HapacTalowmMm
MTOrOM W OTpa)aeTcsa B cocTaBe obsas3atenbctB MNP Ha paty onpeaenenHms CHA B TedeHue
OTYETHOIO rofla - Ka)xabln paboynin AeHb
Pe3epB Ha BbiNjaTy BO3HArpaxaeHus ynpasBsloWEN KOMNAHUM U pe3epB Ha BbINNaty Mpo4ynx
BO3Harpa>aeHuii, B cny4yae, €CnvM pasMep TaKMX BO3HArpakaeHwWi onpenensiercsa mcxoas m3
CICHA, paccunTblBalOTCS OTAENbHO MO Ka)AoM YacTu pe3epBa B CrieayloweM nopsake:
e Ha nepBbi pabouynii AeHb OTYETHOrO roaa:
pacu
s, = CYA; -~
D

roe:

Si. CyMMa HauucneHus pe3epBa Ha nepsBbin pabouynin AeHb OTYETHOrO roaa;

D - konuuecTtBo pabounx AHEN B TEKYLIEM KaneH4apHOM roay;

C‘[_]ApaCLl . .
1 - pacyeTtHas (npomexyTo4yHas) BennumHa CYA Ha nepBbii pabounin aeHb

. S.
OTUYETHOro roAa, B KOTOPbIA HAUMCNSIETCS pe3epB |, onpeaesieHHasl C TOYHOCTbIo A0 2

— X 3HAKOB NOC/e 3anaTon no opmyne:

Axmuesby, — Km,

xym + xnpn )
D

CqupaC'-l —
@+

Amu@bll- pacyeTHada BesIM4YMHa aKTUBOB, BKJ/1lOYasd Ll,e6VITOpCKYIO 3a40J/KEHHOCTb Ha

nepebin paboumit geHb OTYETHOro roga. [ebuTopCKyl 3aA0/HKEHHOCTb Ha MNepBbii
pabounMin AeHb OT4YeTHOro roga HeobXoAMMO  yuuTbiBaTb A0  Ha4YUCAEHUs
BO3Harpa>kaeHun n pesepsa Ha BbiMJlaTy BO3HArpaxaeHus 3a nepsBbin pabounini AeHb
oTyeTHoro roga. B cnyyae onnatel B nepBbili pabounii geHb OTYETHOro roga
ynpasnswLwen komnaHmen ns NMMUO Bo3HarpaxxaeHuUn, HauMCceHHbIX B rnepeblii pabounii
AeHb OTYETHOro roga, Heob6xoAMMo Npu onpeaesieHUn pacHeTHON BETIMYNHbI aKTUBOB Ha
nepebii pabounii AeHb OTYETHOro roja YBEeAWUYUTb CYMMY akKTUMBOB Ha CYMMY

ynnayeHHbIX BO3HarpaxaeHui B nepsbiii pabounii AeHb OTYETHOro roaa.
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Kml - BENNYUHA erﬂ,MTOpCKOVI 3a40/1KeHHoCcTn  6e3 ydyeTa HaA4YNCNEHHbIX

BO3Harpa>xeHuin Ha nepsbin pabounii 4eHb OTYETHOro roaa.

X - NpOLIEHTHAA CTaBKa, COOTBETCTBYHOLLAA:

Xyrn - pa3Mep BO3HArpaXKAEHWsI yrpaBnAsower KoMnaHum oTHocuTenbHo CICYHA,

YCTaHOB/IEHHbIM npaBwiamm Y MNO® (B gonsix), AEACTBYHOWMA Ha NepBbiii pabounin AeHb
OTYETHOro roaa;

ann- COBOKYMHbIA pa3Mep BO3HArpakaeHwWii  CneumanvMsvMpoBaHHOMY  AEno3uTapuio,

ayAMTOPCKOM OpraHuvsauun, U nudy, OCYLLEeCTBASOWEMY BeAeHWe peecTpa Bnajesnbues
WHBECTULUMOHHBIX naes MNMN®, otHocutenbHo CITCHA, yctaHoBneHHbIM Npasunammn Y (B Aonsx),

OENCTBYIOLLMA Ha NepBbIr pabounin AeHb OTYETHOMO ro4a;

X, - KaXKaas NpoLeHTHasa CTaBKa, AENCTBOBABLUAsA Ha NepBbli pabounii ieHb OTYETHOrO roaa.

xykn +xnpn
3HayeHue | 1+ b He oKpyrnseTcs.

OkpyrneHue npu pacdete S, 1 CYA“ npou3sBoaMTCS Ha KaXKAOM AENCTBUM [0 2-X 3HAKOB

nocse 3ansaTon.

e Ha gpyrue gHu onpegeneHns CHA (3a uckaw4deHnem nepsoro pabodero AHA OTYETHOro
roga):

d-
Can+Scas) YT)
S = t=1 * n=1 _ZS
D T K

i
i k=1

roe:

k - NOpsiAKOBbIV HOMEP Ka)A0ro HauMCIeHUsa pe3epBa B OTYETHOM roay, NpUHUMaloLWmi

3HauyeHns oT 1 o i. k=i - nopaaKkoBbI HOMep nocneaHero (TEKYLLEero) HavyncneHus
pesepBa;

Sk - CyMMa KaXa0ro npomn3BegeHHoOro B TeKyLleM oT4eETHOM roay Ha4dymcneHma pesepsa,

S;- cyMmMma ouepenHoro (TeKyLllero) HauMCIeHUs pesepsa B TEKYLLEM OTYETHOM roay;

D - KOIMYECTBO paboumx AHEN B TEKYLLEM KaneHAapHOM roay;
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T;; - konunyectBo pabounx AHeV nepuoaa, onpeaesieHHoro C Hayasna TeKyLero OTHETHOro roaa

A0 (BK/IOYas) AaTbl HAUMCIEHNS pe3epBa S, ;

t - nopsaakoBbin HoOMep pabouyero AHSA, NpuHagAexallero nepuoay, 3a KOTOPbI

onpeneneHo 7, NPUHAMAIOLLMIA 3HaYeHns oT 1 ao d. t=d — nopsAKoBbIN HoMep paboyero AHs

HauuncneHns pesepsa S, ;

CY4, - CcTOMMOCTb UMCTbIX aKTMBOB MO COCTOSIHUIO Ha KOHeL, Kaaoro paboyero aHs t, 3a

ncktodeHneM aHs d. Ecnv Ha pabounin aeHb t CYA He onpeaeneHa, oHa NPUHMMAETCA PaBHOWM

CYA 3a npealwecTByOLWMA AHIO t paboumin AeHb OTYETHOMO roaa.

CYA}*" - pacyeTHas (npomexyTouHas) sennumHa CHA Ha aaty d, B KOTOPOWA Haumcisiercs

pesepB S, , onpeaeneHHas ¢ TOYHOCTbIO 10 2-X 3HaKOB Moc/e 3ansiTol no dopmMyre:

N N
20 Th) 2 (x,,T)
n=1 + n=1

i-1 d-1 ( T T )
(Axmusbiy — Kmy + .S, )= (D CYA4,* ! 5 ! )
CqAéJaw — k=1 N t=1 N ;
Z (‘xyKnTn ) z (‘xnpnTn )
(n:1 + n=1 )
GRS LR

D

AKmuGbld - pacyeTHad BeEINYMHA aKTUBOB, BKJ/1lO4Yas Ll,e6VITOpCKYPO 3aA40/DKEHHOCTb Ha

naty d. [lebutopckyto 3a40/1KEHHOCTb Ha gaTy d HeE06X0AMMO YUYnNTbIBaTb A0 HAYNCNEHMUS
BO3Harpa>xaeHuii 1 pesepsa Ha BbINaTy Bo3HarpaxaeHus 3a aaTty d. B cnyyae onnathl
B aaty d ynpasnswouwern komnaHuen na NMNNO® sosHarpaxaeHuUin, HaUMCIEHHbIX B AaTty d,
Heobxo4MMO MpU onpeaesieHnM pacyeTHOW BeNMYMHbI aKTMBOB Ha AaTy d yBennuuTb

CYMMY aKTMBOB Ha CyMMYy yMJayeHHbIX BO3HarpaxaeHuii B aaty d.

Kmy - BennunHa KpeauTOpPCKON 33aA0/DKEHHOCTM 6e3  yyeTa HauMC/IeHHbIX
BO3Harpa>aeHuin Ha aaTy d, BkJlloUYasl OCTAaTOK pe3epBa Ha BbIMJaTy BO3HarpaXaeHus

Ha paaTty d-1, raed-1 —npegwecTtBytowmin paboumin geHb gate d.

Sk - obwas CyMMa pe3€epBOB Ha BbiMJlaTy BO3HarpaxaeHud, Ha4yncneHHblX C Ha4dalsla
k=1

roga Ao aathbl d.
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X - NPOLIEHTHAA CTaBKa, COOTBETCTBYHOLLIAA !

Xyrn - pa3Mep BO3HArpaXKAEHWsI yrpaBnAslower KoMmMmaHum oTHocuTenbHo CICYHA,

yCTaHoBneHHbIV npasunamu Y MO (B nonsx), AencCTaytoWwmin B TedeHne nepuoga 7' ;

ann- COBOKYMHbIA  pa3Mep BO3HArpaXXaeHWn CrneumannsnpoBaHHOMY  Aeno3uTapuio,
ayAMTOPCKOM OpraHuM3aumm 1 Jvuy, OCYLLeCTBASKWEMY BeAeHMe peecTpa BnagenbLeB
MHBECTMUMOHHBbIX naeB MNMU®, otHocutenbHo CICYA, ycraHoBfeHHbIM npasunammn Y MNO (B

AONAX), AelCTBYIOWMIA B TeveHne nepuopa 7 ;

N — KoONn-BO CTaBOK, AENCTBOBABLUNX B OTYHETHOMY roay,

X, - KaXxaas npoLeHTHas CTaBka, AeiCTBoBaBLIas B TeyeHve nepuoga 7 ;

T, - konnyecTBo pabounx AHel nepuoaa, B KOTOPOM AeiicTBOBana Craska X, , NpuHajiexallee

N
nepwogy T, roe T, = ZTn )

n=1

N

Sty et [ Yem) T )

N n=1 n n=1 n=1 |
27"“;""“); ( T * T ) I ( T - T ) |[He okpyrnsioTcs.
; ) )

i i ;1+ i i
D D

3HayeHund

pacu
, CUA;

S; y
OkpyrneHune npu pacyete ! NPoOnU3BOANTCS Ha KaXAOM AeNCTBUM A0 2-X 3HAKOB rnocne

3ansTon.

PazMep ChOpPMUPOBAHHOIO pe3epBa Ha BbINAATy BO3HArpaxxAeHWUs YMEHbLUAETCS Ha CYMMbI
HaYMCNEHHOr0 B TEYEHME OTYETHOro roJa BO3HArpaXKaeHus YMNpaBASAOWENA KOMMaHUW,
crneunanu3nMpoBaHHOMY Aeno3uTapuio, ayaAUTOPCKON OpraHMsauunM W Nuly, OCYLLECTBSIOLWEMY

BeAeHMe peecTpa BnajesbleB MHBECTULMOHHLIX naes MNMNO.

MpeBbileHne pe3epBa MNPM  HAYUCNEHMM  BO3HArpaXheHus  ynpasBnsiiowen  KOMMNaHuu,
BO3Harpa>kaeHusa crneunanmamMpoBaHHOMY [en0o3uMTapuio, ayouTOPCKOM opraHumsaumu mn nuuy,
OCYLLEeCTBNSAOLWEMY BefeHue peecTpa BagenblueB WMHBECTUUMOHHbIX naesB [MN®, B TedeHue

KaneHAapHoro roga He gonyckaeTcs. HauncneHne Bo3HarpaXkaeHus Ynpasristolen KOMNaHum Ha
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rnocneaHto OTYETHYIO AaTy KajsleHAapHOro roga B pa3Mepe, cooTBeTcTeytoweM Mpasunam Y MNO,

npu HeJOCTaTOYHOCTM pe3epBa A0MNYCKAaeTCsa 3a CYEeT npoumx pacxogos NMNO.

He ncnonb3oBaHHbIA B Te4eHWe OTYETHOro roaa pe3epB Ha BblN/1aTy BO3HArpaxXgeHma noanexuT
BOCCTA@HOBNEHWNIKO MO OKOHYAHWUIKO OTYETHOIo roga, HO HE NO3gHEE NMeEpBOro pa6ouero AHA roaa,
cnepyroLlero 3a OTYETHbIM, N NPU3HAEeTCa B COCTaBe NpoYmx A0X0A0B. YKa3aHHOe BOCCTAaHOBNEHNe

oTpakaeTcs npu nepsoM onpegeneHnn CHA B rogy cneaytowmm 3a OTYETHbIM Fo40M.
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MPUNOXEHWE 3. MOAEJZIN OLLEHKN CTOMMOCTU LWEHHbIX BYMAT

AKTUBHBIM PbIHKOM AN LEHHbIX 6yMar, [OMNyLWEHHbIX K TOpramM Ha POCCUMCKON WM MHOCTPaHHOW 6upxe (3a WUCKIIIUYEHUEM
obnuraumin BHELWHUX O6JUraunoHHbIX 3alMMoB Poccuiickoit ®denepauunu; [A0ATOBbIX LEHHbIX GyMar WMHOCTpPaHHbIX rOCy/apcTB;
€Bpoo6Nraumnii MHOCTPAHHbIX 3MUTEHTOB,LIEHHbIX ByMar MexayHapoAHbiX (QUMHAHCOBLIX OpraHM3auunii) Npu3HaeTcs AOCTYMHas U

Habnogaemas 6Mp)KeBaFI nnowankKa B caiy4yae oAHOBPEMEHHOIoO cobnopeHuns HMXeNnepeyYncneHHbIX YCHOBMﬁll

e LUeHHasa bymara gonyuieHa K TopraM Ha pOCCMMCKOM UM MHOCTPaAHHOW Bupxe, npuBeaeHHON B NpunoxeHun 4;

e Hanmuua ueHbl (KOTMPOBKW) Ha AaTy onpeaeneHuns cnpaBeanvMBon CTOMMOCTWM (B Criyvae, eciiv Ha BCeX AOCTYMHbIX U
Habnogaemblx 6MpxeBbIX niowankax 6bi1 HETOProBblM AeHb Ha AaTy onpegeneHns CHA - aHanuM3MpyloTcs AaHHble
nocneaHero TOproBoro AHA Ha AaHHbIX naowaakax, NpealwecTBYOWero HETOProsomy);

e KOMYeCTBO caenok 3a nocnegHue 10 (ecaTb) TOProBbiX AHEN B peXxuMe OCHOBHbIX ToproB — 10 (AdecaTtb) n 6onee;

e COBOKYMHbI 06beM caenok 3a nocnegHue 10 Toprosbix AHer npesbicun 500 000 (MATbcoT ThicAd) pybnen (mMnu
COOTBETCTBYOLWNI pybneBbli 3KBMBaneHT No kKypcy baHka Poccum Ha aaTy onpeaeneHmnst akTMBHOMO pbiHKa, ecnu ob6bem

COENOoK onpeaesieH B MHOCTPaHHOWM BantoTe).

B cnyyae, ecnv obnuraummn BHELWHUX 06/MraLMOHHbIX 3aiiMoB P®, AonroBble LieHHble 6yMarn MHOCTPaHHbLIX FOCYZAapCTB, €BPO06IMraumMm MHOCTPAHHbIX SMUTEHTOB,
LUeHHble ByMaru MexayHapoAHbIX (PMHAHCOBbLIX OpraHuM3auMii AOMyLIEeHbl K TOpraM TO/IbKO Ha POCCUICKOW 6upxe, TO crpaBeanmMBasi CTOMMOCTb LIEHHbIX 6ymar
onpeaensieTca Ha YpoBHe 1 Tak e, Kak onpeaensieTcs cnpaBeannBas CTOMMOCTb 06AMraumnii poccUMCKOro sMMTeHTa. Hanpumep, rocyfapcTBeHHble LieHHble 6yMaru
Pecnybnuku Benapycb (PB-L/08/19)
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Ona oueHku CI'IpaBe,DJ'IMBOﬁ CTOMMOCTU LEHHbIX GYMaF B UeNAX HacToAawmnx npasn/i OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHOM pbIHOK A/
LeHHbIX 6yMmar B uenax
HacToswmx NMpasun
onpeaeneHuns CHA

Mopssaok NpuU3HaHUA pbilHKa OCHOBHbIM

Ana poCCMAUCKUX LLeHHbIX
6ymar

MockoBckas 6Mp)Ka, ecnn MockoBckas 6Mp>+<a ABNAETCA aKTUBHbIM PbIHKOM.

B cnyuae, ecnn MockoBckas 6upxa He SABNSETCA aKTUBHbLIM PbIHKOM - poccuiickas 6bupxesas
niaowaaka u3 4ymcria akTUBHbIX PbIHKOB, MO KOTOPOW onpeaesneH Hanbonbwnit obwmim obbem caenok
Mo KOMMYECTBY LUeHHbIX bymar 3a npeabiaywne 30 (TpuauaTb TOProBbiX) AHEMN.

Mpu otcyTcTtBMM MHDOpMaumm o6 obbeMe cAenokK Mo KOJIMYECTBY LEHHbIX 6yMar ucnosb3yeTcs
nHdopmaumnsa o6 obbeme caenok B AEHEXHOM BbipaxeHuu. lNpu paBeHcTBe obbeMa cAenok Ha
pPa3fIMYHbIX TOProBbiX MAoWaakax OCHOBHbIM PbIHKOM CYMTAETCHa Toprosas naowagka ¢ HambonblwmM
KONMYECTBOM CAE/IOK 3a AaHHbI nepuoa.

Ana MHOCTPaHHbIX
LeHHbIX 6yMar u LeHHbIX
6yMar MeXxxayHapoaHbIX
KOMMaHuUu

NHOoCTpaHHasa wnu poccuinckass 6upxa M3 4YMcna aKTUBHbIX PbIHKOB, MO KOTOPOM onpeaeneH
Hanbonbwnii 06NN 06bEM CAENOK MO KONIMYECTBY LeHHbIX 6ymar 3a npeabigywme 30 (Tpuauartb
TOProBbiX) AHEMN.

Mpun oTcyTcTBUM UHpOpMauum 06 obbeMme caenok Mo KOMMYECTBY UeHHbIX 6yMmar ucnonb3yeTcs
MHdopMaumnsa o6 obbeMe caenok B AEHEXHOM Bblpa)XXeHuu. [pn 3TOM BenunumMHbl 06beMa CAENOK B
BaNtoTe KOTUPOBKU nepesoadaTca B pybnm no kypcy baHka Poccum Ha paty onpegeneHunsa CYA. lMpu
paBeHCTBe obbemMa CAEeNoK Ha pasfiIMYHbIX TOProBbIX MAOWAAKAX OCHOBHbLIM PbIHKOM CUYUTaEeTCH
ToproBsas nnaowaaka ¢ HanbonblWKUM KOIMYECTBOM CAENOK 3a AAaHHbLIN nepuoa.

Ana o6nurauuii BHEWHUX
06/ IMrayMoOHHbIX 3aMMOB
Poccuiickoit degepauum,
AONroBbIX LLleHHbIX 6ymar
MHOCTPaHHbIX rOCyAapcCTB,
eBpoob6auraumi
MHOCTPaHHbIX 3MUTEHTOB,
LeHHbIX 6yMmar
MeXXAyHapoAHbIX

BHebupixeBol pblHOK B 06LleM crydae.

B cnyuae, ecnn ueHHble 6yMarn AonylleHbl K TopraMm TONbKO Ha pPOCCUICKOMN Bupike, TO NOpSAAOK
NpU3HaHUSA pblHKA OCHOBHbLIM BYAET TakuM Xe, Kak Af59 POCCUNCKUX LEeHHbIX 6yMmar.

B cnyyae, ecnn ykasaHHble UeHHble 6ymaru gonyuweHbl K TOpram Ha poOCCMMCKON 6upxe wn/mnm
WHOCTpaHHOM 6upxxe, KoTOopas npu3HaHa akTUMBHOMW B COOTBETCTBMM C HacTtoswmMmu [llpasBunamu
onpegeneHnsa CYA, B TO BpeMsl, KakK OTCYTCTBYIOTAaHHble BHebWPXEBOro pblHKa, TO MNOPAAOK
NPU3HaAHUA pblHKA OCHOBHbIM ByAeT TakuM Xe, KakK ANs MHOCTPaHHbIX LEeHHbIX byMmar.
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chnHaHcoBbIX
opraHusauumn

OBLUYME NMOJTOXXEHUA

Ona oueHKM cnpaBeasIMBOM CTOMMOCTU LEHHbIX 6yMar MCMofb3YTCs MOAENM OLEHKU CTOMMOCTM LEHHbIX 6yMmar, Ansl KOTopbIX

onpeapeneH AKTUBHbIN PbIHOK, 1 MOAENN OUEHKN CTOMMOCTU LEHHbIX 6YMaF, Ana KOTOPbIX HE onpeapeneH AKTUBHbIN PbIHOK, a

TaK Xe MoAeE/ N OUEHKKN, NO KOTOPbIM onpeaeneH QHAJNIOMM4YHbIN aKTUB.

MOAEJZIN OLUEHKU CTOMMOCTU LLEHHbIX BYMAI

MoZenu oueHKM CTOMMOCTM LeHHbIX ByMar, Ansi KOTOpbIX OnpeaenseTcs akTUBHbINM 6Mpr>keBOM pblHOK (1-W ypOBeHb)

LleHHble 6yMmarmn

Mopsapaok onpeaeneHna cripaBea/iuBov CTOMMOCTH

LleHHas 6ymara
POCCUIACKOro SMUTEHTa
(B TOM uncne
WHBECTULMOHHbIE Naun
POCCUNCKNX MaeBblX
WHBECTULIMOHHbIX (POHAOB,
nnoTeyHble cepTuduKaThl
yyacTusi, oenosnTapHble
pacrnmncku)

Ona onpepeneHns cnpaseasiMBON CTOMMOCTU, WCMOMb3YKTCA LEHbl OCHOBHOMO pblHKa 3a
nocneaHUn TOproebin AeHb (M3 YMCNa aKTUBHbLIX POCCUUCKUX Bupx), BblibpaHHble B creaylowem
nopsiake (ybbiBaHUS NpuopuTeTa):

a) UeHa 3aKpbITUS HA MOMEHT OKOHYaHWUS TOProBOM CECCUM POCCUINCKON BUPXKM Ha AaTy onpeneneHus
CYA npwu ycnoBun noaATBEPXAEHUSA €€ KOPPEKTHOCTU;

LieHa 3aKkpbITMa NpU3HAETCa KOPPEKTHOM, ecnin pacKpbiTbl AaHHble 06 obbeMe TOproB 3a AeHb U
06beM TOProB He paBeH HY/I0 U Takas LieHa 3aKpbITUS He paBHa Hynio.

b) cpegHeB3BeweHHas LeHa Ha MOMEHT OKOHYaHWS TOProBOM CECCUM POCCUINCKOM BUpXM Ha aaTy
onpeaeneHus CHA;

C) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWs TOProBOM CECCUM PpOCCUINCKOM 6uUpXKM Ha a[aTy
onpeaenennsa CHA npu ycnoBuu NOATBEPXAEHUS ee KOPPEKTHOCTU.

LleHa cnpoca, onpegeneHHas Ha paTy onpeaeneHus CYA, npusHaeTcs KOPPEKTHOW, ecnn oHa
HaxoauTCsa B MHTEpBane Mexay MUHUMasnbHOW M MakKCMManbHOM LEeHaMu CAENOK Ha 3Ty Xe AaTy 3Town
xe bupxun, BKOYas rpaHuubl MHTepBana.

CnpaseanuBas CTOMMOCTb AOAIOBOM ULeHHOW 6yMmarn onpepensercsd C Y4eTOM HaKOMJEHHOro
KYNOHHOro noxoaa Ha gaty onpegenedns CHA.
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Ecnn Ha paty onpeaenenHmsa CYA OTCYyTCTBYKOT LUEHbl OCHOBHOIMO pblHKa, A8 onpeaeneHus
cnpaBeaiMBoOi CTOMMOCTU LLeHHON ByMarn NpuMEHSIIOTCS MOAENN OLEHKN CTOMMOCTM LieHHbIX Bymar 2-
ro YpOBHS, 3@ MCK/IIOMEHMEM Crlydasi, KOraa OTCYTCTBME PbIHOYHbLIX LeH 06yCnoBAE€HO HETOProBbiM
AHEeM OCHOBHOro pblHKa. B 3ToM cny4yae Ha pgaty onpegenenms CHA oonyCcTMMO MCNOMb30BaTb LEHbI
nocneaHero TOproBoro AHS OCHOBHOW 6MpXxu.

LleHHasa 6ymMara
MHOCTPaHHOIro
3MMTEHTa n
MeXxAyHapoaHou
KOMMaHumn

(B TOM
uncnegenosmtapHble
pacnucku, nam
WHOCTPaHHbIX
MHBECTULMNOHHbIX (OHAO0B)

Ecnn ans onpeaeneHus cnpaBeaMBon CTOMMOCTU, UCMOJIb3YHOTCS LieHbl OCHOBHOMO POCCUMUCKOIo
PbIHKAa (M3 Yyncia aKTUBHbIX POCCUNCKNUX U MHOCTPAHHbIX 6MpX), BbiIbpaHHble B CrieayloweM nopsake
(ybbiBaHMs npuoputeTa):

a) LUeHa 3aKpbITMS Ha MOMEHT OKOHYaHMSA TOProBOW CECCMM Ha TOProBoOW Mowanke poCCUMNCKON
6upxun Ha aaTy onpeaenenmnsa CHA npu ycnoBuu NoaATBEPXAEHNS €€ KOPPEKTHOCTH;

LleHa 3aKpbITUa NMpU3HAETCs KOPPEKTHOM, €CNM pacKkpbiTbl AaHHble 06 obbeMe TOpros 3a AeHb U
06bEM TOProB He paBeH HY/I0 M TakKasi LieHa 3aKpbITUS He paBHa HyJto.

b) cpeaHeB3BeweHHas LeHa HA MOMEHT OKOHYaHUSA TOProBOM CECCUM POCCUINCKON BUPXK Ha AaTy
onpeaeneHuns CHA;
C) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWA TOProBOM CecCMn POCCUNCKOM OBupXK Ha paTty
onpegeneHuns CHA npu ycnosmu NOATBEPXKAEHUS €€ KOPPEKTHOCTW.
LleHa cnpoca, onpepeneHHass Ha paTty onpegeneHns CYA, npu3HaeTcss KOPPEKTHOW, ec/iM oHa
HaxoAuTCsa B MHTEpBane Mexay MUHMManbHON U MakKCMManbHOWM LLEHaMM CAEMOK Ha 3Ty e AaTy 3TOoM
Xe 6MpXXn, BKOYas rpaHuubl MHTepBana

Ecnn pgna  onpepeneHus  crnpaBeasiMBOM  CTOMMOCTM, WCMOJMb3YKTCA LeHbl OCHOBHOIO
MHOCTPaAHHOIo pblHKAa (M3 4YMCla aAKTMBHbIX POCCUMCKUX WU MHOCTPaHHbIX 6umpx), BbibpaHHbIe B
cneaytouwem nopsake (ybbiBaHua npuoputeTa):

a) UuUeHa 3aKpbITUS HA MOMEHT OKOHYaHMS TOProBoOM CECCUMM Ha TOProBoK Nnowanke MHOCTPaHHOM
6upxn Ha gaty onpeaeneHus CHA npu ycnoBuMmn NOATBEPXKAEHUS ee KOPPEKTHOCTH;

LleHa 3aKkpbiTUS NpU3HaeTCca KOPPEKTHOM, eCnu pacKkpbIThbl AaHHble 06 06bemMe TOproBs 3a AeHb U
06beM TOProB He paBEH HYJIHO.

b) cpepgHeB3BeweHHas LeHa HA MOMEHT OKOHYAHMS TOProOBOM CECCUN MHOCTPAHHOM BUPXKW Ha aaTty
onpeneneHusa CHA;

Cc) ueHa cnpoca (bidlast) Ha MOMEHT OKOHYaHWS TOProBOM CeCCMM Ha TOProBOoW mnnoLlagke
WHOCTPaHHOMN 6upxu Ha paty onpegeneHna CYA npu ycnoBuu MoATBEPXKAEHUSA ee
KOPPEKTHOCTM!.

LleHa cnpoca, onpeneneHHas Ha gaty onpeaeneHms CHA, npuM3HaeTcs KOPpPEeKTHOWM, eC/in OHa

Haxo4AMTCSA B MHTEpBasie MeXay MUHMMaNbHOMW U MaKCUManbHOW LLleHaMUM CAEJIOK Ha 3Ty Xe AaTy 3TOoM
e 6Upxun, BKIKYas rpaHuLbl MHTEpBana;
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CnpaseanuBas CTOMMOCTb AOArOBOM UeHHOW 6ymarm onpepensercs C y4eTOM HaKOMEHHOro
KYNOHHOro AoxoAa Ha aaTy onpeaeneHuns CHA.

Ecnn Ha paty onpepeneHna CHYA OTCYTCTBYHT UeHbl OCHOBHOIO pblHKa, ANs onpeaeneHuvs
cnpaBeaMBoOi CTOMMOCTU LieHHOM ByMarn NpMMeHSaITCS MOAENM OLEHKN CTOMMOCTMU LLEeHHbIX byMar 2-
ro YpOBHSl, 3a MCKJ/IIOYEHMEM C/lydasi, KOraa OTCYTCTBME PbIHOYHbLIX LeH 06yCnoBAeHO HETOProBbiM
AOHEM OCHOBHOrO pblHKa. B 3TOM cny4dae Ha gaty onpegeneHmsa CHA gonycTtMMo MCNONb30BaTb LEHbI
rnocneaHero TOproBoro AHs OCHOBHOWM BUpPXWU.

Moaenu oueHKn CTOMMOCTM LieHHbIX Bymar, Ans KOTOpbIX OnpeaensieTcsl akTUBHbIM BHEGUMPIKEBOW PbIHOK MW A/1S KOTOPbIX
nMetoTcsl HabnoaaeMble JaHHble B OTCYTCTBUM LUeH 1-ro ypoBHs (2-i ypOBEHbD)

LleHHble 6yMarm

Mopsaok onpeaeneHns cnpaseasiMBo CTOMMOCTH

Poccuinckune(za
NCKTIOUEHNEM
WHBECTULIMOHHbIX MaeB
POCCUNCKNX MaeBbIX
MHBECTULIMOHHbIX
dOoHAO0B, NMOTEYHbIX
cepTuduMKaToB ydacTus,
Aeno3nTapHbIX Pacnmncok)
M MHOCTPaHHbIEe
Aonesble LUeHHble
6ymarm, a Takxke
akuum
MeXXAYHapOAHbIX
KOMMaHUM

CnpaseanvBas CTOMMOCTb M[AONEBbIX LEeHHbIX 6ymMmar, obpawarowmxcs Ha pPOCCUUCKUX WU
MHOCTpPaHHbIX (POHAO0BbLIX BMpXKax, onpeaenseTcss B COOTBETCTBMU C MOAESbIO OLEHKW, OCHOBAHHOM Ha
KOppPEKTUpoOBKe ncrtopnyeckon ueHbol (Mmogens CAPM).

[laHHas KOppeKTMPOBKa NpMMeEHsIeTCa B Clly4ae OTCYyTCTBMSA HabntogaemMon LeHbl B TeveHne He 6onee
aecaTtm pabounx gHen (ganee ncnonb3lyeTcsa 3 YPOBEHb OLEHKN).

Onsa uenen oueHKW cripaBeaMBON CTOMMOCTU UCMOSb3YETCH CpaBHEeHWe AMHAMUKW AOXOAHOCTU 3a
onpefeneHHbln NPOMEXYTOK BpeMeHW aHanm3MpyeMmoro (UHaAHCOBOrO MHCTPyMeHTa C AMHAMWUKOM
PbIHOYHbIX WMHAWKATOPOB. B kKauecTtBe pbIHOYHOro wHAMKaTopa (6eHumapka) akuumih pPOCCUMNCKUX
3MUTEHTOBUCMONBL3YETCA nHAeKkc Mockosckon bupxn (IMOEX).

B kauecTBe pbIHOYHOrO MHAMKaTOpa (6€HUYMapKa) akuMii MHOCTPAHHbIX SMUTEHTOB U AEMNO3UTApPHbIX
pPacrnucoK, TOPryeMbIX Ha WHOCTPaHHbIX 6MpXax, WCMNONb3yeTca WHAEKC 6UpPXW, Ha KOTOpPO/
onpefeneHa crnpaBeasvMBas LEeHa YpPOBHS 1 mMepapxuu crpaBeanvBOl CTOMMOCTU AAHHON LIEHHOM
6yMaru Ha AaTy, NpealWecTBYIOW Y0 AaTe BOSHUKHOBEHUS OCHOBaHWUM Ans npuMeHeHus moaenu CAPM.

dopMyna pacyeTa cnpaBeasMBO CTOMMOCTM Ha AaTy pacyera:

P, =P x (1 +E(R)),
roe:
P, - cnpaBea/iMBasi CTOMMOCTb OAHOMN LLEHHOM ByMaru Ha AaTy onpeaeneHnusa cnpaBeavBoi CTOMMOCTH;
P, — nocnegHasa onpeaeneHHas crnpaBeannBas CTOMMOCTb LieHHOW 6ymaru;
E(R) - oxugaemass JOXOL4HOCTb LeHHon bymarn;

dopmMyna pacueta oxxmaaemoun aoxoaHoctTn moaenu CAPM:
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E(R) = Ri + B(Rm — R,
roe:

R; — Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTWU, NMpUBEAEHHAs K KONMYEeCTBY KasleHAapHbIX
OHeN Mexay naTaMu ee pacyeTa:
R’f = (R¢/365) x (T; — Tp),

roe:

R; - 6e3pncKoBasl CTaBKa AOXOAHOCTM Ha AaTy onpeAesieHus cnpaBeasinBoi CTOMMOCTH;
(T, — T,) - KONIMUYECTBO KaneHAapHbIX AHEN MexAay yKasaHHbIMU AaTaMu.

T, — AaTa onpeaeneHnsa cnpaseasinBoil CTOUMOCTH;

T, - NpeablayLasa Aata onpeaeneHuns cnpaBeasinBoin CTOMMOCTY.

Ons akuMi poOCCUMMUCKUX 3MUTEHTOB, TOpryemblX Ha MockoBckoW Bupxe 6e3puckoBasi cTaBka
AOXOOAHOCTWM ~— CTaBkKa, onpejeneHHas B COOTBETCTBMM CO 3HaYeHUEM KpuBOM 6eCKymnoHHOWN
AoxoaHocTu (ctaska KB[) rocynapCTBEHHbIX LeHHbIX 6ymar Ha wHTepBane B OAWH roA. B pacuete
UCMOMb3YHOTCH:

a) MeToamMka pacyérta KpuBOM 6HECKYNMOHHOW [AOXOAHOCTU rOCyAapCTBEHHbIX obaurauuni,
onpepeneHHas MockoBckon bupxen;

b) AnMHamMunuyeckmne napameTpbl G-KPpMBON NO COCTOSAHUIO Ha KaXXAbl TOProBbin AeHb, Ny6nnKyeMble
Ha odumumanbHOM caTe MOCKOBCKOM 6Upxu.

Ona aKuM MHOCTPaAHHbIX SMUTEHTOB B KauecTBe 6€3pNCKOBOI CTaBKN AOXOAHOCTM NMPUMEHSIETCS
CTaBka MO rocyAapCTBEHHbIM LEHHbIM 6yMaram, «CTpaHa puCcKa» KOTOPbIX COOTBETCTBYET «CTpaHe
pucka» oueHMBaeMol akumm no gaHHbiM NC Bloomberg.

CraBka Kb/[ paccuutbiBaetTcs 6€3 npoMexyTO4YHbIX OKPYr/IeHWA C TOYHOCTbK A0 2 3HAKOB nocne
3ansTon (B NPOLEHTHOM BbIpaXXeHun).

I'IpM OTCYTCTBUN 3HAYEHUA 6e3pVICKOBOl7I CTaBKMW Ha AaTy pac4y€eTa, 3Ha4YeHune 6e3pVICKOBO|7| CTaBKW 3a
3TOT A€Hb NPUHNUMAETCA paBHbIM NoceaHEMY U3BECTHOMY.
_ Pmy

Rm PO Y

- Pmg
Ry, - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA,
Pm; — 3HayeHne pbIHOYHOIro MHAMKATOPA Ha AaTy onpeaeneHusa CI'IpaBe,CI,}'IVIBOﬁ CTOMMOCTMH,

Pm, - 3HayeHue PpbIHOYHOMO WHAMKATOPa Ha nNpeabiaywyo aaTty onpeaeneHus cnpaBep,nMBoﬁ
CTOMMOCTMU.
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B - BeTa kKO3dPULUMEHT, pacCUNTAHHbIA MO U3MEHEHUSM LUeH (3HA4YeHUIn) PbIHOYHOIO MHAMKATOpa W
M3MEHEHUSIM UeHbl UeHHoW O6yMaru. [Ons pacyeta KoadduumeHTa B MCNOAb3YKTCS 3HayeHus,
onpefeneHHole 3a nocrneaHMe 45 TOproBbiX [AHENW, MNpealecTBYOWUX AaTe onpeaeneHus
CnpaBeaIMBON CTOMMOCTHU;

BeTa k0apdULUMEHT paccunTbiBaeTCs Ha AaTy, NPeALecTBYOLLYO AaTe OnpeaeneHns cnpaBeasnBoi
cToumocTu. Mpu 3ToM AaTa pacyeTa beTta koadduuMeHTa A0MKHA ABNATLCS TOProBbIM AHEM.

_ Covariance (R,, Rp)

Variance (Ry,)

Pai Pmi

a Pai_l ’ m

B Pm;_,;
roe:

R, - AOXOAHOCTb aKTMBa;

Pa; — LUeHa 3aKpbITUSa akTuBa Ha aaTy i;

Pa;_; — Npeabiayuwas ueHa 3aKkpbiTUsg akTuBea;

R,, - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA;

Pm; — 3Ha4YeHMe pbIHOYHOIO MHANKATOPa Ha AaTy i;

Pm;_;, — npeablayuiee 3Ha4YeHne pbIHOYHOro UHANKaTOopPa;
i=1..N, TOprosble AHW, NpejlIecTBYOLNE aaTe onpeaeneHnus cnpaBeaimeoii CTOMMOCTMY.
Mpu ncnonb3oBaHnm mogenn CAPM B uensax pacyeta beta koadbduymeHTa:

a) ANng akuMin poOCCUMUCKUX SIMUTEHTOB MPUMEHSAIOTCA 3HayeHus LleHbl 3akpblTUs Ha MOCKOBCKOM
Bupxe;

b) ana akumii MHOCTpPaHHbIX 3MUTEHTOB MPUMEHSAIOTCA 3HaudeHus LleHbl 3akpbiTMa 6upXxKn, Ha
KOTOPOW onpegeneHa Hagsexalas KOTMpPOBKA YPOBHSA 1 Mepapxuu cnpaBeanmBon CTOMMOCTHU
Ha AdaTy, NpeALlecTBYOLWYO AaTe BO3HMKHOBEHUS OCHOBaHUM Ans npmmeHeHus mogenu CAPM.

[MonyyeHHoe 3HaveHne beTa KOS(b(bVIU,VIEHTa OKPYrndaeTca no npaBuiaM MateMaTU4€CKOro oKpyrneHus
A0 NATU AECATUYHbIX 3HAKOB.

[Ona pacyeta AOXOAHOCTM aKTUBA W PbIHOYHOrO MHAMKaTopa (6eHUMapka), MCMONb3YTCA 3HAaYEeHUS
LleHbl 3aKpbITUS MU PbIHOYHOIO MHAWKATOpPa 3a NocneaHue 45 ToproBbiX AHEN, NpeawecTByoLWMe aaTe
onpeneneHns cnpaBeasiuBoi CTOMMOCTH.
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O6nmMraumm poccMmnCcKux
SMUTEHTOB (3a
MUCKJIlOUYEeHUueM
o6auraumvii BHelwHero
o6sMraumMoHHoro
3aimMa)

O6nuraumm,
HOMMHUPOBaHHbLbIE B
pyénsx

LleHa 3aKkpbITUS akTMBa Ha AaTy onpeneneHuns cnpaBe.anBon CTOMMOCTU B MOAENIN HE YUYUTbIBAETCA.

Mpn OTCYTCTBUM LEHbI 3aKPbITUS B KaKoM-nb0o TOpProebi AeHb B Nnepunoae 45 TOproebiX gHEN, Ha aaTty
pacyeta koadhduumeHta beta, nHdpopMaums o0 3HAUYEHMU PbIHOYHOIrO MHAMKaTopa (6eHuMapka) wu
6e3pMCKOBOM CTaBKM 3a 3TOT TOProBbl A€Hb B MOAEN HE YUYUTbIBAETCS.

Mpyn HaNMYUM LEeHbl 3aKPbITUS U OTCYTCTBMWN 3HAYEHUSA PbIHOYHOIO MHAMKaTopa (6eHUMapKka) B KaKown-
nmbo Toproebin AeHb B nepunoae 45 ToproebiX AHEN, Ha gaTy pacyeTta koadhdumumneHTa beta, 3HaveHne
PbIHOYHOrO MHAMKaTopa (6eH4YMapka) 3a 3TOT TOProBbiMi A€Hb MPUHMMAETCS pPaBHbIM MOCNEeAHEMY
N3BECTHOMY.

MokasaTtenu R,, R, paccunTbiBatOoTCS 6€3 NMpoMeXyTOUYHbIX OKPYT/EeHU.
Mpouneycnosus:

C naTbl BO3HUKHOBEHWNSA OCHOBaHUM Ans npuMmeHeHns mogenu CAPM no aaThl NpekpalleHns OCHOBaHUM
Ana npumeHeHus moaenu CAPM mncnonb3yetca nHpopMaumsa ToNbKO TOM BMpxu, KOTopas onpeaeneHa
Ha AaTy BO3HUKHOBEHWUS OCHOBaHMM Ansa npuMmeHenms mogenn CAPM. K Takon nHdbopmaumm oTHOCUTCS
cneayowme 3HaYeHus:

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

[na onpeneneHus cnpaBeasiMBo CTOMMOCTMOGAMIraLMii pOCCUMCKNX SMUTEHTOB, a TakK Xe
o6nuraumii, HOMMHMPOBAHHbINA B Py6AAX, MCNOMb3YIOTCS LUEHbl BbIGpaHHbIEB CeAYHOLWEM
nopsiake (ybbiBaHUS NpuopuTeTa):

a) ueHa, paccuymTtaHHasa LleHoBbiM ueHTpoMm HPL (no meTtogonormam, yreepxaeHHbim 01.12.2017
N nosgHee)C NCNosib30BaHNEM METOAOB OLEHKWU, OTBEYAOLWMNX KPUTEPUAM UCXOAHbBIX AAHHbIX
2-ro ypoBHSi B cooTBeTcTBUM ¢ MCDO13 (NpnopuUTET OTAAETCS LUEHaM, onpeaesieHHbIM no
nocneaHen yTBepXxaeHHON MeToANKE OLEHKW);

b) ueHa 3akpbiTna (LastPrice) BGN (BloombergGeneric), packpbiBaeMass WHQOPMaLNOHHOM
cuctemont "Bnymbepr" (Bloomberg) Ha pnaty onpegenerHus CHA;

C) ueHa 3akpblTua (MidLine) BVAL (BloombergValuation), packpbiBaemas WHGbOpMauMOHHOM
cuctemon "bnymbepr" (Bloomberg) Ha paty onpeaeneHus CYHA npu ycnoBuW, 4YTO 3HadeHue
nokasaTesisi Score no yKa3aHHOM LieHe He Huxe 6;

d) Mopenb oueHKkM Ans UeHHbIX 6yMar, HOMMHUPOBAHHbLIX B pybnsiX, B COOTBETCTBUU C
MpunoxeHnem 23(Moaesnib OLLEHKN OTHOCUTCA KO BTOPOMY YPOBHIO Ll€H, B Cllyyae
MCNoNb30BaHMUA HabnrogaeMbiX UCXOAHDbIX AAHHbIX)

Mpun oTcyTCTBUMK HeobXoANMbIX AAHHbIX AN pacyeTa CTOMMOCTHN, cnpaBeaimBasd CTOMMOCTb
onpefenseTrcs Ha 3-M YPOBHE OLEHKMN.

22



O6nnrauma BHeELWHNX
O06/IMrauMOHHBDbIX
3auMmoB Poccuiickom
depnepaunm

AonroBas UeHHan
6ymMara MHOCTpaHHbIX
rocyaapcrs

O6nuraumsa
MHOCTPaHHbIX
3MUTEHTOB

EBpoo6nurauunna
MHOCTPaAHHOro
3MMTEHTa

LleHHas 6ymara
MeXXAyHapoaHOM
c¢unHaHcoBoOM
opraHmsauum

Ons onpeneneHus cnpaBeasiMBoin CTOMMOCTM obnuraunin n eBpoobanraymii MUHOCTPaHHbIX 3SMUTEHTOB,
MHOCTPaHHbIX rocyAapcTB, UeHHbix 6ymar MOO u obnuraumin BHEWHMX OBAMrauMoHHbIX 3aiMOB
Poccuiickon ®degepaunmm WUCMONb3YHOTCS LUEHbl, BblbpaHHbie B cneaywowem nopsake (ybbiBaHus
npuoputeTa):

a) ueHa 3akpbitusa (LastPrice) BGN (BloombergGeneric), packpbiBaemas wWHMOpMaLMOHHOMN
cuctemon "bnymbepr" (Bloomberg) Ha aaty onpepeneHus CHA;

b) ueHa 3akpbitna (MidLine) BVAL (BloombergValuation), packpbiBaeMas WH(OpMaUNOHHOWN
cuctemont "bnymbepr" (Bloomberg) Ha paTty onpeaeneHus CHA npu ycnoBum, 4YTo 3Ha4YeHUe
nokasartesid Score no yKa3aHHOW LeHe He HuUXe 6;

C) ueHa, paccuymTaHHasa LleHoBbiM ueHTpoM HP/ (no meTtogonorusm, yreepxaeHHbiMm 01.12.2017 un
nosaHee) C MCNOSIb30BAaHNEM METOAOB OLLEHKM, OTBEYaoWMNX KPUTEPUAM UCXOAHbIX AAHHbIX 2-
ro ypoBHsi B cootBeTcTtBMM ¢ MCOO13 (npumopuTeT OTAAETCs ueHaM, onpeneneHHbiM Mo
nocneaHen yTBepXaeHHON METOANKE OLEHKU).

Ecnn ykasaHHble LeHbl OTCYTCTBYIOT, ANS LEHHOW 6yMarnm npuMeHsieTcs
CTOMMOCTM LeHHbIX 6yMar.

3- ypoBEHb OLEHKMU

CnpaBegnmBas CTOMMOCTb A0JrOBOM UeHHOMW 6ymarnm onpegensercas C y4deTOM HAKOMAEHHOro
KYNOHHOro goxoAa Ha aaTy onpegeneruns CHA.

B cnyyae OTCyTCTBMSA LEH 3aKpbITUS B MHPOPMaLMOHHON cucTeme Bloomberg B CBA3M C HETOProOBbIM
AHeM 6upx, Mo UToraMm TOProB Ha KOTOPbIX onpeaenseTcs LueHa 3akpbiTuUsa, To 415 uenemn onpeaeneHns
cnpaBeasiMBoi CTOMMOCTM aKTUBOB MCMOJIb3YETCS LeHa 3aKpbiTUS NOoCieAHero Toprosoro AHs.

MHBECTULMOHHbIE Nau
POCCUMIACKMX NaeBbIX
MHBECTULIMOHHbIX
¢doHAOB, MNoTeuYHbIe
ceptudukaTtbl yyacTma

Onsa onpeaeneHus cnpaBeanvBoi CTOMMOCTUMCMONB3YETCA pacyeTHass CTOMMOCTb MHBECTULMOHHOMO
nas (ceptudukaTa yyactusa), onpesesieHHas B COOTBETCTBUM C HOPMATMBHbIMW NPaBOBbIMY aKTaMu Ha
paty onpepeneHnsa CYA wn packpbitTas (npepocTtaBnieHHas BrajenbuaM WHBECTUUMOHHbLIX MaeB)
ynpasnswwen komnaHmen NMNO (MNOoTeYHOro NOKpbITUS).

B cnyyae OTCYyTCTBMS pacKpbITbiX YNpaBistoWen KOMMaHMeW A[aHHbIX O pacyYeTHOMW CTOMMOCTMU
MHBECTUUMNOHHOIO nas (ceptudukarta yyactus), NpUMeHSeTcs 3-i YPOBEHb OLIEHKMW.

Aeno3utapHas
pacnucka

[Ona onpeaeneHus cripaBeasiMBo CTOMMOCTM MCMNOIb3YETCS pacyeTHasi CTOMMOCTb LleHHOM 6ymaru, Ha
KOTOPYIO BblaaHa Aeno3MTapHas pacnunucka, onpeaesieHHas no anropuTtMy onpeaeneHns cnpaBeainBom
CTOMMOCTM Ha OCHOBaHMM LieH 1-ro ypoBHS, yKasaHHbIX B HacToswmx MNpaBunax onpeaenenns CHYA, c
YUYETOM KOJIMYECTBA LeHHbIX 6yMar, npaBa Ha KOTOpble MOATBEPXAAET O4Ha Aeno3nTapHas pacnucka.
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LleHHble 6yMmarn,
npnobpereHHbie Npu
pasMeLlleHun

Onsa onpepeneHvs cnpasBeannBoOn CTOMMOCTM obnuraumii Npyv pasMelleHMU MCNoNb3yeTcs LeHa
pa3MeLleHNs, CKOPpPeKTMpPOBaHHAs MPOMOPLUMOHANbHO M3MEHEHUIO 3Ha4yeHUs 6e3pMCKOBON CTaBKWU
AOXOAHOCTUM CTpaHbl pUCKa Ha CPOK, COOTBETCTBYIOLWMIA CPOKY A0 AaTbl noraweHus (odepTbl) LEHHON
6ymarn. Takass KOpPpPEeKTMPOBKa MNpUMEHsIeTCa C paaThl, cCneaylowen 3a JAaToh pasMeleHus.
CnpaBeanuBass CTOMMOCTb [AOJSITOBOM LEHHOM OyMarm onpeaensietca C  y4YeTOM HaKOMJIEHHOro
KYNOHHOro foxoAa Ha AaTy onpeaenenns CHA.

B kauecTBe 6€3pnUCKOBOM CTaBKM AOXOAHOCTU CTPaHbl PUCKA UCNONb3YHOTCS:

1) Ansa ueHHbIX 6yMar, HOMMHUPOBAHHbIX B POCCUNCKNX pybnsax — cTaBka KpUBOM 6eCKYNOHHOWN
IOXOAHOCTN MOCKOBCKOW BUpKMn2

2) Ana ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B aMepWKaHCKUX Jojnapax - CTaBka, Mo
aMEepPUKAHCKNUM roCcyaapCTBEHHbIM o6nuraumsam’

3)Ansa ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B €BPO - CTaBka, obnmraunsam c pentuHrom AAA

EBpo30HbI*

Ona pacyeta Bbl6UpaeTcs COOTBETCTBYKOLWAS pacKkpbiTasgs CTaBka Ha CpoOK, MaKCUMasbHO
NpubAMXeHHbIn K CPOKY A0 AaTbl noraweHumsa (wam o 6awkanwen  gaTtbl  odepThl,
npeagycMaTpuBaroLlLen NoraweHne, B cnydyae, ecaiv oHa NpeaycMOoTpeHa yC/0BMSAMUM BbiMycKa).

PacueT nponopuMoHanibHON KOPPEKTUPOBKM LIEHbI PAa3MELLEHNS Ha U3MEHeHWEe 3HaUYeHnss 6e3p1UCKoBOWA
CTaBKW JOXOAHOCTU CTpaHbl pUCKa onpeaensieTcs cneayoumm o6pasom:

(14 R 55)

(1+RA+12)

365

PV, = Price -

PV,— cnpaBeanvMBasi CTOMMOCTb LLleHHOW ByMaru Ha AaTy OUEeHKMU
Price— ueHa pa3MelleHNs LUeHHon bymaru

Rf.o— 6e3puckoBas cTtaBka Ha paTy npuobpeTeHms Npu pasMelleHnu LeHHOM Hymarm Ha Cpok Ao
noraweHus (odepThbl)

Rf, —6e3puckoBas cTaBka Ha AaTy OLUEHKM Ha CpoK A0 noraweHuns (odepTbl)

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

3 UcTo4uHUK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

4 NcTouHMK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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T- paTta noraweHusa (odepThbl)
t -p4aTa OUEeHKM

t, —OaTa npuobpeTeHns Npu pasMeLleHnmn

MonydyeHHasa cnpaBeAsiMBasl CTOMMOCTb C YYETOM KOPPEKTUPOBKKN (PV,)OKPYrnsaeTcs A0 ABYX 3HAKOB
nocne 3ansaTon.

YKa3saHHbIN MeTog onpeaeneHns crnpaBeanvMBoii CTOMMOCTM MCMOMb3yeTcs A0 MNOosiBAeHUs ueH 1-ro
YPOBHS, HO He 6onee 10 pabounx AHEN € gaTbl, CAeAyOLWEN 3a A4aTON pa3MeLlleHuns.

C 11 aHs npuMeHsieTca o6Wwmii NOpPsSAOK OLEHKN LeHHbIX 6yMar Ha BTOPOM U TPETbEM YPOBHE, B Cllydae
OTCYTCTBUSA LIEH 1-ro YpOBHS.

Moaenn oueHKM CTOMMOCTM LIEeHHbIX ByMar, Ans KOTOpbIX He onpeAesiaeTCA aKTUBHbIA PbIHOK U OTCYTCTBYHOT
Ha6bnogaembie AaHHble (3-11 YPOBEHb)

LleHHble 6yMarm

Mopsaok onpeaeneHna cnpaseasiMBo CTOMMOCTH

Aeno3nTtHbI
ceptudukar

[Ona onpeneneHus crnpasBeasiMBoOii CTOMMOCTWU, WUCMOMNb3YEeTCs MeTod onpeaeneHus crnpaBeannsBoi
CTOMMOCTM, NPUHATBIN AN AEHEXHbIX CpeacTB BO Bknaaax (MpunoxeHue 10).

O6aunraumm
POCCUMACKUX SMUTEHTOB
(3a ucknroueHnem
o6aMraumii BHeWHux
O06/IMraLLMOHHBDbIX
3aiAMOB)

O6nuraumm,
HOMMHUPOBAHHbLIE B
pyénsx

Ona onpeaeneHns cnpaBeasMBoOi CTOMMOCTM O6/AMraumMi poOCCUMMACKMX 3MUTEHTOB, a TaK Xe
o6nuraumii, HOMMHMPOBAHHDLIX B Ppy6NAX, WCMNONb3YIOTCA cneaylolwme LeHbl B CleAYHLWEM
nopsiake (ybbiBaHUS NpuopuTeTa):

a) ueHa, paccumTtaHHasa LeHoBbIM ueHTpoM HP[ (no meTtogonorusam, yreepxaeHHbiM 01.12.2017 un
nosaHee)c MCMNoab30BaHMEM METOAOB OLEHKM, OTBEYALWNX KPUTEPUAM UCXOAHbIX AaHHbIX 3-
ro ypoBHsi B cooTBeTcTBMM C¢ MCOPO13 (npuopuTeT OTAAETCA UEHaM, onpeneneHHbIM Mo
nocnegHen yTBepXA4eHHON METOAMKE OLLEHKN);

b) ueHa 3akpbiTma (MidLine) BVAL (BloombergValuation), packpbiBaeMas unHdOpMaLMNOHHOM
cuctemon "bnymbepr" (Bloomberg) Ha paTty onpegeneHns CHA B cniyyae, eCnm 3HayeHue
nokasaTesis Score no yKa3aHHOM LieHe Huxe 6;

C) Mopgesnb OUEeHKM Ana UeHHbiX 6yMar, HOMWHWPOBaAHHbIX B pybnsx, B COOTBETCTBUMU C
MpunoxeHnem 23 (Mopenb OLEHKM OTHOCUTCA K TpeTbeMy YPOBHIO LEeH, B ciayvae
MCNoNb30BaHUA HeHabnrogaeMbIX UCXOAHbIX AAHHbIX);

d) [Ons oueHKM Mcnosb3yeTcsi CTOMMOCTb, onpeaesieHHas OUEHLIMKOM MO COCTOSHWUIO Ha AaTy He
paHee 6 (LWecTb) MecsaueB Ao aatbl onpegenermns CHA.*
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*Ncnonb3oBaHMe cnpaBeanMBON CTOMMOCTM, OMPeAesIeHHOM Ha OCHOBaHMM OT4yeTa OLEHLMKA,
OrpaHM4YMBaeTCs YC/IOBUSMU, MPUMEHSIEMbIMW B Clly4ae BO3HMKHOBEHMS COObITUI, BeaywuX K
obecuLeHeHN0 akTuBa B COOTBETCTBMU C [TpunoxeHvem 6.

O6naurauma BHEWHUX
06/IMraLLlMOHHbIX
3anmoB Poccuiickoi
depnepaunm

AonroBas ueHHan
6ymMara MHOCTpaHHbIX
rocyaapcrs

O6nuraumsa
MHOCTPaHHbIX
SMUTEHTOB

EBpoo6nurauunna
MHOCTPAHHOIo
SMMUTEHTa

LleHHas 6ymara
MeXxAyHapoaHou
c¢nHaHcoBOM
opraHusauum

[Ons onpeneneHuns cnpaBeasiMBon CTOMMOCTM obnuraunii n eBpoobanraymim MHOCTPaHHbIX SMUTEHTOB,
MHOCTPaHHbIX rocyAapcTB, UeHHbix 6ymar MO®O u obnurauymin BHEWHMX O6IMrauMOHHBLIX 3aliMOB
Poccuiickon ®epepaunMmnmcnonb3yroTcs LUeHbl, BbibpaHHble B cregywoweMm nopsake (ybbiBaHus
npuopuTeTa:

a) ueHa 3akpbitusa (MidLine) BVAL (BloombergValuation), packpbiBaeMas wnHbOpMauLMOHHOM
cuctemon "bnymbepr" (Bloomberg) Ha paty onpepeneHus CHA npu yCcnoBuW, 4YTO 3HadeHue
nokasartesnsd Score Mo ykKa3aHHOW LeHe Huxe 6;

b) ueHa, paccuntaHHasa LleHoBbIM LueHTpoM HP/ (no meTononoruaMm, yreepxaeHHoiM 01.12.2017 un
nosaHee) C MCNOSIb30BAaHNEM METOAOB OLLEHKM, OTBEYaoWMX KPUTEPUAM UCXOAHbIX AAHHbIX 3-
ro ypoBHs B cootBeTcTtBuM ¢ MCOO13 (npuopuTeT OTAAETCA UeHaMm, onpeaeneHHbIM Mo
nocrnenHen yTBEPXAEHHON METOAMKE OLIEHKMN).

c) [Ons oueHKM MCNOoNb3yeTcs CTOMMOCTb, OnpeaeneHHas OLEHLNKOM MO COCTOSIHUIO Ha AaTy He
paHee 6 (LWecTb) MecaueB Ao aatel onpegenenms CHA.*

*Ncnonb3oBaHMe cnpaBeanMBOMN CTOMMOCTM, OMNPeAesIeHHOM Ha OCHOBaHMM OT4yeTa OLEHLLMKA,
OrpaHM4YMBaeTCa YC/IOBUSIMU, TPUMEHSEMbIMM B CNy4yae BO3HUKHOBEHUS cobbiTuIA, Beaywmnx K
obecueHeHUI0 aKkTUBa B COOTBETCTBUU C [IpuaoxeHnem 6.

LleHHble 6yMmaru, gns
KOTOPbIX OTCYTCTBYHOT

BO3MOXXHOCTb OLI€HKM C

MCnoJsib30BaHUEM
AaHHbIX 6onee
BbICOKOIro npuopurerta

,EI,J'IFI OLUEHKMN HnCnonb3yercda CTOMMOCTb, onpegeneHHasa Ha OCHOBaHMWM OTYETa OuUeHLWWMKa no
COCTOSIHMIO Ha AaTy He paHee 6 (LlecTtb) mMecsiueB Ao aatbl onpegeneHnss CHA n cocTaBfieHHOroO He
nosaHee 6 (LLecTtb) MecsueB A0 AaTbl onpeAeneHus cnpaseasimBon CTOMMOCTMW.

Mcrnonb3oBaHMe cnpaBeasiMBON CTOMMOCTM, OMpeAeseHHOM Ha OCHOBaHWMM OTYETa OUEHLWMKA,
orpaHuymBaeTCsa YCNOBUSMU, MPUMEHSEMbIMWU B ClyvYae BO3HUKHOBEHWUS CO6bITUI, BeayLlux K
obecueHeHU0 aKkTUBa B COOTBETCTBUU C [1puaoxeHmnem 6.

Moaenu oyeHKU CTOMMOCTU L{EHHbIX 6yMar, 10 KOTOPbIM OripeAEsIEH aHaJIOrM4YHbIA aKTUB

LleHHble 6yMmaru

Mopsaok onpepneneHus cnpaBennMBoﬁ CTOMMOCTH
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LlenHas 6ymMmara
fABNAETCA
AONONTHUTEJIbHbIM
BbIMYCKOM

Ans onpeaeneHvs CrnpaBeasiMBOi CTOMMOCTM LEHHOW 6yMarm WCnonb3yeTcs LeHa BbiMycka
(@HanorMyHoOro akTMBa), MO OTHOLLUEHUIO K KOTOPOMY AaHHbI BbIMYCK SBASAETCA AOMOSHUTENbHbIM,
onpefeneHHasl, Ha aaTy onpeaeneHnss CHA B COOTBETCTBUM C MOAENSAMU OLEHKU CTOMMOCTU LIEHHbIX
6ymar, Ana KOTOpbIX OnpefesieH akTUBHbIN pbIHOK (MCXOAHblE AaHHblIe YPOBHS 2).

CnpaBeasiMBasi CTOMMOCTb ONpeAenseTcs corjlacHoO 3TOMY NOpPSAKY 10 BO3HUKHOBEHUS CripaBea/IMBOM
CTOMMOCTM LEHHOW byMaru,ABnsOLWENCS AOMOSHUTENbHbLIM BbIMyCKOM.

LleHHas 6ymMara,
nojsiydyeHHas B
pe3synbraTe
KOHBepTauuMm B Hee
ApYyroin ueHHou 6ymarmu
(McxopHON LEeHHOM
6ymarmn)

Ona onpeaeneHns cnpaBeasiMBON CTOMMOCTU LLEeHHOM 6yMaru, Mcnosb3yeTcsa LeHa UCXOAHOM LEeHHOM
6ymarun, onpeaeneHHas Ha aaTy onpeaeneHnss CHA B COOTBETCTBMM C MOAENSMWU OLEHKWM CTOMMOCTMU
LeHHbIX 6yMar, Ans KOTOpbIX oOnpeaeneH aKTUBHbIA PbIHOK, CKOPPEKTUPOBAHHAsA C Yy4eToM
KoaddUUneHTa KoHBepTauum (UCXOAHbIE AaHHbIe YPOBHS 2).

Ecnn HeBO3MOXHO onpeaennTtb B COOTBETCTBUMN C MOAENAMU OLUEHKN CTOUMMOCTU LEHHbIX 6YMaF, and
KOTOPbIX OMpeaeneH aKTUBHbLIA PbIHOK LLEHY MCXOAHOWM ueHHoW 6ymarm Ha gaTty onpeaenenus CHA,
MCNONIb3YETCA CnpaBeginBad CTOUMOCTb VICXO,CI,HOVI LI,GHHOVI 6YMaFVI, onpeaeneHHaa Ha Aaty
KOHBEPTALUWM, CKOPPEKTUPOBaAHHas C Yy4yeToM Ko3dpduMUMEHTA KOHBepTaumum (MCXOAHbIE AaHHbIE
YpoBHS 2).

CnpaBepnmBass CTOMMOCTb oOnpefesnseTcsa COorjacHO 3TOMYy nopsAaKy Ha paTty koweepTtauuun. Co
cneaywouwen gaTtbl NpuMeHseTcs o6Wwmin NnopsaoK OLEHKMN.

e OUEHOYHOIM CTOMMOCTbIO aKumii ¢ 6onbwen (MeHbLEeNW) HOMUMHANbHOM CTOMMOCTbIO, MPU3HAHHbLIX B
pe3ynbTaTte KOHBEpPTauunn B HUX NCXOAHbIX aKLlMVI, ABNIAETCA oueHo4YHad CTOMMOCTb
KOHBEPTUPOBAHHbLIX B HUX aKLWN.

e OUEHOYHON CTOMMOCTbIO aKUWIK TOW Xe KaTeropum (Tuna) C MHbIMKU MNpaBaMu, MNPU3HAHHbLIX B
pe3yfnbTaTe KOHBepTauuMuM B HWUX WUCXOAHbIX aKuun, 4ABASETCA OueHOo4YHas CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLUMWNA.

e OUEHOYHON CTOMMOCTbIO aKuuW, MPU3HAHHbIX B pe3ynbTaTe KoOHBepTauum npu ApobrieHun
WUCXOAHbIX aKuWui, SBASeTCS OueHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKuMin, AefeHHas Ha
K03 dunumneHT gpobneHus.

e OUEHOYHON CTOMMOCTbK aKUWi, MPU3HAHHbIX B pe3ysibTaTe KOHBEPTauMW MpuU KOHCoNMAauumu
MCXOAHbIX aKuUWi, SIBNAETCS OLEHOYHasi CTOMMOCTb KOHBEPTMPOBAHHbLIX akLM, YMHOXEHHas Ha
K03 PUUMEHT KOHCONMAALMN.

e OUEHOYHON CTOMMOCTbIO aKuumi mam obaurauvii HOBOrO BbIMyCKA, MPU3HaHHbIX B pe3ynbTaTe
KOHBEpPTaUNM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LEHHbIX ByMar, SBNsaeTcsa oueHo4YHas CTOMMOCTb
KOHBEPTMPOBAHHbLIX LEHHbIX 6yMmar, AeneHHas Ha Kon4yecTtBo akuuin (obnuraumin), B KOTOpoe
KOHBepTMpOBaHa oAHa KOHBepTUpyeMas ueHHas 6ymara.
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OUEHOYHOIM CTOMMOCTbIO aKLUMI, MPU3HaHHbLIX B pe3ysibTaTe KOHBEPTALUUM B HUX UCXOAHbIX aKLNA
npu peopraHusaumm B ¢GOpMe CAUSHUSA, SBNSETCS OLeHOYHas CTOMMOCTb KOHBEPTUMPOBAHHbIX
LeHHbIX Bbymar, yMHOXeHHas Ha KO3 dULUMEHT KOHBEPTALNN.

OUEHOYHOM CTOMMOCTbIO aKUWii BHOBb CO37l@aHHOIO B pe3y/sbTaTe peopraHusauum B dopme
pasaeneHus Unu Bble/eHNs aKLMOHEPHOro 06LLECTBA, NMPU3HAHHbLIX B pe3ynbTaTe KOHBEpPTALMN B
HUX MUCXOAHbIX aKUWi, ABNSIETCA OLEHOYHast CTOMMOCTb KOHBEPTUPOBAHHbIX aKLUMiA, AefleHHas Ha
K03 PULUMEHT KOHBEpPTaUmMK. B cnydae, ecnun B pesynbTaTe pa3geneHus Unu BblaeNeHns Co3/1aeTcs
NBa unu 6osiee akUMOHEPHbIX 06LEeCcTBa, Ha KO3 MULMEHT KOHBEpPTAUUU [ENUTCSA OLEHOYHas
CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLUWI, YMEHblUeHHass MNpPOMNopLUUOHANbHO JONe MMYLLecTBa
peopraHn3oBaHHOro  akuMOHepHOro obulecTBa, MepeaaHHOro  akKUMOHEepPHOMYy  06LecTBy,
CO34aHHOMY B pe3yfbTaTe pasfeseHus Uan BblaeneHus.

OueHoYHas CTOMMOCTb aKLMii BHOBb CO31aHHOIMO B pe3y/ibTaTe peopraHm3aumm B dopMe BblaeneHns
aKLUMOHepHOro obulecTBa, Npu3HaHHbLIX B pe3ysbTaTe WX pacrnpefesieHns cpeau akKUMOHepoB
peopraHn3oBaHHOIO akUMOHEPHOro 06LLECTBA, CYUTAETCS PaBHOW HyJIIO.

OuEeHOYHOM CTOMMOCTbIO 06aMraunin HOBOro BblMyCKa, MPU3HAHHbIX B pe3y/ibTaTe KOHBEpTauun B
HUX UCXOA4HbIX obnuraunm nNpm peopraHmsaunm sMUTEHTa Takux obnuraumin, aBnsgeTcs oueHo4YHas
CTOMMOCTb KOHBEPTUPOBAHHbLIX 06nurauni.

28




NMPUNOXEHWE 4.NEPEYEHb AOCTYNHbLIX N HABJTIOAAEMbIXBUPXEBbIX
NOWAAOK>

MybnnyHoe akumoHepHoe obwectBo "MockoBckass bupxa MMBB - | X
PTC"

My6nnyHoe akunoHepHoe obwecTtBo "CaHkT-MNeTepbyprckas 6bupxa" | X

3aKpbIToe akunoHepHoe obwectso "CaHkT-lNeTepbyprckasa BanoTHas | X
Bupxa"

X
Hblo-Mopkckas dhoHaoBas 6upxa

X
Hblo-Mopkckas dongosas 6upxa Apka

X
Hblo-Mopkckas dhoHaoBas 6upxa obnuraumii

X

®oHgoBas 6upxa NASDAQ
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MPUOXEHWE 5.METOA4 NPUBEAEHHON CTOMMOCTM BYAYLWUX AEHEXHbIX
NMNOTOKOB

5.1. ®opmyna npuBeAEHHON CTOMMOCTU ByAYIUNX AEHEXHbIX TOTOKOB U MPUMEHEHUE

MpunBeaeHHasa CTOMMOCTb 6y.u,yu.|,v|x AEHEeXHbIX MNMOTOKOB, YKa3daHHasdA B HaCTodleM MNpUJIoXeHuu,

paccyMTbIBaeTCs AN cneaylowmx aktmeos (06593aTtenbCcTB):

e [1enosuTbl B KPEAUTHbIX OpraHM3aumnsx B clydyasx, ykasaHHbix B MpunoxeHun 10;

dopmMyna pacyéta NpMBEAEHHON CTOMMOCTU 6yAyLMX AEHEXHbIX MOTOKOB:

N P
_ n
Pv = Z (1 + r)Pn/365
n=1

roe:
PV - cnpaBepnuBas (NpvBeaeHHas) CTOMMOCTb akTuBa (obs3aTenbCrsa);

N — KONM4YeCcTBO AEHEXHbIX MOTOKOB A0 AAaTbl NOralleHns akTmea (O6F|3aTeJ'IbCTBa), Ha4nHa4da

C paTtbl onpeneneHns CHA;

P, - cyMMa n-oro feHexHoro notoka (NpoLeHTbl N OCHOBHas cymMa);

N — NOPSAAKOBbI HOMEP AEHEXHOro NoToKa, HauMHasa ¢ aAatbl onpeaeneHns CHA;

Dn - KOJIMYEeCTBO AHEN OT aaTtbl onpeaenenHms CHA o gatbl h-Oro AeHEeXHOro rnoToka;

r —CTaBKa JAWCKOHTUpOBaHMUA B nMpoueHTaxX roaoBbiX, ornpegeneHHada B HactoduweM

NPUIOXKEHUN.
5.2. MNopsigok onpeaeneHns U KOPPEKTUPOBKU MOTOKOB AEHEXHbLIX CPEACTB

[leHeXxHble MOTOKM, BKIOUas NPOLEHTHbIA J0X0A4, PpacCUMTbIBAOTCA B COOTBETCTBUM C YC/IOBUAMU
[loOroBopa, AaToil JIEHEXHOro MNOTOKa CUMTAEeTCs OXWAAeMas [aTa, B KOTOPYH MNaHUpYEeTCs
NOCTYMNNEHUE [EHEXHbIX CPEACTB, COOTBETCTBYIOLLASA [laT€ OKOHYaHuMa n-oro nepuoaa (3a

MCKNKOYEHNEM CNlyHYaeB AOCPOYHOIro norawieHnsa oCHOBHOIoO p,onra).

CyMMbI A@HEXHbIX MOTOKOB PacCUNTLIBAIOTCA C YYETOM KanMTamM3aLmnm NpoLEHTHbIX A0X0A0B, eCnun
3TO NPeayCcMOTPEHO YCI0BUSIMU AOrOBOpaA.

FpacdunK AeHEXHbIX MOTOKOB KOPPEKTUPYETCA B C/yvae:

o BHECEHUS U3MEHEHUN B Aoroeop (B TOM 4ucne B 4aCtn U3MeEHEHU4A CTaBKKM MO AOroBopy,
CpoOKa OencTemns aAoroeopa, nepnoagn4HOCTUN M CpOKOB BbiM1aTbl MPOUEHTHbIX ,CI,OXOD,OB),

o M3MEHEHUA CYMMbl OCHOBHOIo AoJira (I'IOI'IOJ'IHeHVIFI, 4aCTUYHOro O0CpOYHOro noraweHuns
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OCHOBHOIO A0/ra, €C/In OHO He 6blN0 yUYTeHO B rpaduke).

Ona yyeTta B CrnpaBeasiMBoOA CTOMMOCTM O6ecLeHeEHUs Mo Aeno3uTy (BKiady) MpoM3BOAUTCS

KOPpPEKTNPOBKA BEMNYNHBI OXKMAAEMbIX AEHEXHbLIX MOTOKOB (Pn) B COOTBETCTBMMU C [1punoxeHmem

6.

5.3. lNepnognyHoOCTh onpeneseHnsi CTaBku ANCKOHTUPOBaHUS

CrtaBka [AWCKOHTMPOBAHUS ornpeaensieTcsa no COCTOSHMID Ha Kaxayw JdaTy onpeaeneHus

CI'IpaBe,CI,J'IVIBOl‘/JI CTOMMOCTW, BKJItOYada.

o [aTy NepBoHayasbHOro NpuM3HaHus aktuea (oba3aTenbcTBa);

. AaTy Hayana NpMMEHEHUs U3MEHEHMN W AOMOJSIHEHWIA B HacToswme MpaBuna onpeaeneHms
CYA B 4acCTM M3MeHeHWs BMAA PbIHOYHOW CTaBKWM MNOC/Ee MepBOHAYanbHOro MNpU3HaAHUSA
akTmea (obsa3aTenbcTea);

. [aTy UM3MeHeHus  kiw4yeBoW ctaBku baHka Poccum, nocne  nepBoHayanbHOro

npu3HaHusakTnea (oba3atennbcrea).
5.4. lNopsaok onpeaeneHnss CTaBku ANCKOHTUPOBaAHUS A1 AE€no3nTa

CTaBka ANCKOHTMPOBAHMWS paBHa:

1) CcTaBKe, NpeAyCMOTPEHHOW [OroBOpOM B TeYEeHMEe MaAKCUMAaJZIbHOro CpokKa,
ec/in ee3HavYeHMe HaxoauTCs B npeaenax guvanasoHa KosiebaHuit pbIHOYHOM
CTaBKM Ha ropu3oHTe 3 MecsileB C YYeTOM nocsiefgHen pacKpbITOW CTaBKM.

[lmana3oH pbIHOYHbIX CTAaBOK onpeaenseTcs B npeaenax (BKAUUTENbHO):

* OT MMWHWUMaAlAbHOW PbIHOYHON CTaBKW, pPaBHOM 3HAYEHWUKD pPbIHOYHOM CTaBKWM Ha
ropm3oHTe 3 MecsueB C YY4ETOM nocneaHeln packpbIiTOM CTaBKU, YMEHbLUEHHOMY Ha
BEMUNHY CNPeaa (Tyuummu),

* [0 MaKCUManbHOW PbIHOYHOW CTaBKW, PaBHOW 3HAYEHUIO PbIHOYHOM CTaBKW Ha
ropusoHTe 3 MecsiueB C y4eToM MocneAHeN pacKpbiTOM CTaBKW, YBE/IMYEHHOMY Ha
BEIMUNHY CNPeaa (T maxc)-

Cnpean (monyctMMoe OTK/OHEHME B MpoueHTax OT 3HauYeHUs pPbIHOYHOW CTaBKWu)
yCTaHaBAIMBaeTCsa B pa3Mepe CTaHAapTHOro OTK/IOHeHMe (o) PbIHOYHbIX CTaBOK Ha FOPU30HTE
3 MecsaueB C y4dyeToM MocnegHein pacKpbiTOM PbIHOYHOM CTaBKM W onpegensietca no
dopmyned:

3— rbn—r-_mz
o = OKPYTJI( l‘l(pé P );2)

roe:
0—CTaHAapPTHOE OTKJIOHEHWNE PbIHOYHbIX CTABOK;

6COOTBeTCTByeT ¢dyHkunn CTAHAOTKNOH.I B nporpamme MSExcel
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Thum, ~3H@YEHNE PbIHOYHOW CTaBKW;

Tobi

CTaBOK 3a 3 Mecsaua.

cpeagHee 3HadeHune prHOLIHOVI CTaBKN n3 reHepaanon COBOKYMHOCTUN PbIHOYHbIX

3HaYeHNE ¢ pacCcyMTbiBaeTcs 6€3 MPOMEXYTOYHbIX OKPYFEHUA UM COOTBETCTBYET 3HAUEHUIO B
NpoLEHTax, OKPYrJIEHHOMY A0 2 3HAKOB MOC/e 3ansToM.

CraBka no pgorosopy (r),lor)l'lpMMeHﬂeTCFl B Ka4yecTtBe CTaBKW AOANCKOHTUPOBaHWUA, €Ciun

cobnopaeTca ycnoeue:

(s = 0) < Taor < (Tprmaxe + 0)
B KauecTBe pbIHOYHbIX CTAaBOK AN AEn03UTOB MNPUMEHSIIOTCA 3HAYeHUs CcpeaHeB3BeLUEHHbIX
MPOLEHTHbIX CTaBOK MO MpPWUBJIEYEHHbIM KpeAUTHbIMW OpraHuMsaumsaMm Bkaagam (Aeno3mTam)
HedMHAHCOBbIX OpraHmM3auni B pybnsix 1 MHOCTPaAHHOW BaslloTe, pacKkpbiBaeMble Ha odnUManbHOM
calite baHka Poccuun’.
Ncnonb3yloTcs cpefHeB3BELIEHHbIE CTaBKM B pybisiX U MHOCTPAHHOW BasntoTe, pacKpbiBaeMble Ha
odunumanbHOM cante baHka Poccuum B Lenom no Poccunckon deaepaumm
CpenHeB3BelleHHblIE CTaBKM  OMpefensalTca C  WUCNOoAb30BaHWEM wkKasnbl (pa3BepHYTOMn),
BK/ItOYAlOLLEN NO3Mumn:

e g0 30 gHen, kpoMe Ao BocTpeboBaHMS

e 0T 31 go 90 KaneHgapHbIX AHEN;

e 0791 go 180 kaneHaapHbIX AHEN;

e 0T 181 kaneHgapHbIX AHen Ao 1 roaa;

e 0T 1roaa no 3 neT;

e CBblwe 3 neT
PbIHOYHOM CTaBKOM B OTHOLUEHWM Aeno3uTa SABNSETCS 3Ha4YyeHue cpeHeB3BELEeHHOW MPOLEHTHOMN
CTaBKW 3a Mecsil, Hanbonee 61U3KNIA K fgaTe onpeaeneHns crnpaBeaMBoON CTOMMOCTU, B BasloTe,
COOTBETCTBYIOLLEN BastoTe AEMO3MTa, Ha CPOK, COMOCTaBUMbIN C 0XXMAAEMbIM CPOKOM pasMeLLeH s,
paccyMTaHHbIM OT AaTbl onpeaeneHns crpaBeasiMBoOn CTOMMOCTH.

Ecnu Hamnbonee nos3gHAa cpeaHEB3BELIEHHAs MPOLEHTHas CTaBKa, packpbiTass Ha cainTe baHka
Poccun, paccuuMtaHa paHee, 4eM 3a Mecsil, A0 AaTbl ONpeneneHus crpaBeasiuBoi CTOMMOCTH,
pbIHOYHAs CTaBKaMoANEeXWUT aHan3y Ha HeE06X0ANMMOCTb KOPPEKTUPOBKM (CM. pa3aen 5.6.Mopsaagok

KOPPEKTUPOBKN PbIHOYHOW CTaBKW HacTosiwero MNMpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTMPOBAHHOM HAa M3MEHEeHMEe KJ/IIDYEBOW CTaBKMW,
€eCcnin CTaBKa Mo AOroBOpy BbIXOAUT 3a rpaHuLbl AuanasoHa PbIHOYHbIX
CTaBOK (CM. NYHKT BbIlUE) WM €C/IM CTaBKa No AOroBOpy He yCTaHOBJIEeHa.
MNMopsafoK KOPPEKTUPOBKM PbIHOYHOM CTaBKM Ha M3MEHEHWUE KJTI0YEBOM CTaBKM ONMmncaH

B nogpasgene 5.5. HacTosAwero MNpuioxeHus.

“http://www.cbr.ru/statistics/?PrtId=int rat&ch=PAR 11965#CheckedItem.
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5.5. MNopsaok KoppeKkTUpPoOBKU PbIHOYHOM CTaBKU

Ecnn nocnepHsas packpbiTas Ha cante baHka Poccuu cpeaHeB3BelleHHas CTaBKa paccyMTaHa
paHee, YeM 3a Mecsil A0 AaTbl onpeaeneHns crnpaBeasiMBoM CTOMMOCTM akTuBa (06s3aTenbCcTBa),
Ans onpeneneHnss HEObXoAMMOCTU KOPPEKTUPOBKM PbIHOUHOM CTaBKW MPUMEHSIETCSA CAEAYHOLLIUNA

noaxona:

e KJIlOUeBas cTaBka baHka Poccuu, gencresoBaBllas Ha nocnegHuii pabounin geHbmecsua, 3a
KOTOpbIA onpeaeneHa CpeAHEeB3BelleHHas CTaBKa, CPaBHMBAETCs C KJILOYEBOM CTaBKOM
BaHka Poccuu, geincTeylowen Ha gaTy onpeaeneHns cnpaBeasiMBo CTOMMOCTH;

e ecnun knw4yeBasa crtaBka baHka Poccum He uM3MeHuMnacb A0 MOMEHTa onpeaeneHus
cnpaBeasiMBoi CTOMMOCTW, B KadecTBe pPbIHOYHOM CTaBKWM MNpPUMEHSIETCS nocnenHss
packpbiTaa cpegHEB3BELWEHHAa CTaBKa;

e ecnnm knwo4vyeasa crtaBka baHka Poccmn usMmeHunachb A0 MOMEHTa onpeageneHuna
cnpaBensiMBoli CTOMMOCTM,B KauyecTBe PbIHOYHOM CTaBKM MpPUMEHSeTca MnoCneaHsas
pacKkpblTas cpeAHeB3BELlEHHAss CTaBKa, KOTOpas KOppeKTUupyeTcs MponopumoHanbHO
nameHeHuto KnwouyeBoh crtaBku baHka Poccum, T.e. 3HayeHMe pPbIHOYHOM CTaBKWM

M3MEHSIETCSA B TOM Xe nponopuuu, B KaKoW M3MeHMNachb Ko4yeBas CTaBKa.

NPUTOXEHWE 6.METOAUKAONPEAENEHUSA CNPABEAJINBOW CTOMMOCTHU
AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6wmne nonorXxxeHns

OLI,EHKa KpeanTHOro pucka UCnonb3yeTca AnAa pacydeTa cnpaBe,anBoﬁ CTOMMOCTU aKTUBOB.
|-|pl/l 3TOM B 3aBUCUMOCTU OT CTENEHU BIANAHUA KPEAUTHOIO pUCKa Ha CnpaBeasiMByr0 CTOMMOCTb
aKTMBbI KnaccuduumpyroTca Ha cnegytowmne ctagmn:

e CTaHgapTHble (6e3 npusHakoB obecueHeHus);

e obecueHeHHble (6e3 HacTynneHus aedonta);

® aKTuBbl, HaxoAadLwunecs B ,qed)onTe.

MepeyeHb aKTUBOB, MUCNOJIb3yeMbli AJIA YKa3aHHbIX CTaAuM 3aA0J1XKEHHOCTM,
cnpaBeasiuBasi CTOMMOCTb KOTOPbIX KOPPEKTUPYETCA Ha pa3Mep KPpeaAUuTHOro pucka:

CtaHaapTHble akTuBbI (6e3 npu3sHakoB o6ecLeHeHns ), @ MMEHHO:

e [lpaBa TpeboBaHua n3 [OoroBopa 3alMa W KpeaWTHOro porosopa (B cCrydae ecnu
3aiModaBLeEM Mo A0roBopy BbicTynaeT ®oHA);

e [ebutopckas 3a40/1XKEHHOCTb (B Ccny4vae onpeneneHns cnpaBeasiMBoii CTOMMOCTM TakoM
3a[40/DKEHHOCTU C  WUCMOJSIb30BaHMeM MeToga MpuUBEAEHHOMW CTOMMOCTM O6yaylmx AeHeXHbIX
MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHusa aedonrta), a MMEHHO:

33



e [leHexHble CpeAcTBa Ha cyeTax M BO BKJlagax;

e JlonroBble MHCTPYMEHTbl (B CrlydYae OTCYTCTBMS LIleH OCHOBHOMO pbliHKA, MO3BOJISIOWMX
onpeaenuTb CNpaBeaNIMBYIO CTOMMOCTb Ha AaTy onpegenennsa CHA);

e [lpaBa TpeboBaHMS U3 KpeaUTHbIX OOFOBOPOB M AOroBOpPOB 3aMMa (B cny4ae, ecnu
3aliiMoAaBLEM MO AOroBopy BbicTynaeT ®oHA);

o [ebutopckas 3a40/1KEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaensieTcsa Ha OCHOBaHMKM OTYeTa oueHwmKka (C yyetom
MOIOXXEHWUI, YCTaHOBNEHHbIX B Pasgene 7 HaCTOSILWEro NpPUIOXeHUS).

AKTUBbBI, Haxoasimecs B aedonrte, a MMEHHO:

e Bce BuAbl aKTUBOB, HaxoaswMmecs B gedonTe.

Onsa uenen HacTosilen MeTOAMKWM, KOHTpareHTbl — WHAMBWAYanbHble MnpeanpuHMMaTenmu
NPUPaBHMBAIOTCA K KOHTpareHTaM — U3nyeckuMm nuuam.
TepMuHbI U onpeaeneHuns, ucnoJjibsyembie B HactosigeM NMpunorkeHun

KpeaAnTHbIA PUCK - pPUCK BO3HMKHOBEHMSI TMOTEPb B pe3y/bTaT€ HEWCNONHEHUS
06513aTeNbCTB KOHTPAreHToOM (3MUTEHTOM) 06513aTENbCTB, @ TakXe B pe3y/bTaTe MU3MEHEHUSA OLLEHKMN

KpeamTocrnocobHocTn (KpeauTHOro pucka) KoHTpareHTta (aMuTeHTa).

be3puckoBas ctaBka:

e B poccuiricknx pybnax:

[ns 3a40/MKEHHOCTU CO CPOKOM A0 MOoralleHus, He NpeBblilWwaWwmM 1 KaneHaapHbli AeHb —
cTaBka Mosprime?;

CraBka, onpegensiemass u3s G-kpuBon (KpMBOWM 6GeCKYMOHHOMW A0X0AHOCTM MOCKOBCKOW
6MpKK°), MOCTPOEHHON MO POCCUIACKUM rOCyAapCTBEHHbIM 06AMraumMaM - Ana 3a40/KEHHOCTU CO
CPOKOM A0 noralleHus, npesbllamwmM 1 KaneHaapHblii AeHb.

Ons uenen pacyeta 6e3pnCKOBOIN CTaBKKU, NCMOMb3YIOTCA cCneayowme OKpyrneHus:

3Ha4yeHne cpoKa CTaBkM onpegenseTcs 40 4 3HAKOB NOC/e 3ansTon;

NTorosoe 3HaueHMe CTaBKM ONpenenseTcs A0 2 3HaKOB Nocne 3ansaTon.

e B aMepukKaHCKuUX gosiapax:

NS 3a00/1KEHHOCTU CO CPOKOM A0 MOoraleHuns, He npesbllaowmnM 1 KaneHgapHbln AeHb —
cTtaBka SOFR10;

Ona 3afo/mKeHHOCTUM CO CPOKOM A0 noraweHus cebie 1 KaneHAapHOro AHSA, HO He
npesblwarowmnm 30 KaneHaapHbIX AHEN — MHTEPNOoAsUNS CTaBKMU Mexay 3HayeHneM ctaBkn SOFR u

CTaBKOW MO aMepUKaHCKUM rocyAapCTBEHHbIM LieHHbIM 6ymMaram!! Ha cpok 1 mecsal.

8http://www.mosprime.com/

Shttps://www.moex.com/s2532

10https://www.sofrrate.com/
Hhttps://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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CraBka, nonyyatolasics MeTOAOM JIMHEWHOW MWHTEepnonsumMu CTaBOK MO aMepUKaHCKUM
rocyaapcTBeHHbIM obnuraumsam - ons 3a40/1KEHHOCTM CO CPOKOM A0 MOralleHusi, NpeBblllaowmnm
30 KaneHAaapHbIX AHEN.

e B eBpo:

NS 3ap01KEHHOCTU CO CPOKOM A0 MoraleHuns, He npesbllwaowmnM 1 KaneHgapHbln AeHb —
cTaBka ESTR??;

Onsa 3a40/MKEeHHOCTM CO CPOKOM A0 MoraweHus cBbile 1 KaneHaapHOro AHsl, HO He
npesblwatowmnm 90 KaneHgapHbIX AHEN — MHTEpPNonsauMsa CTaBKM Mexay 3HadeHneM ctaBkm ESTR u
CTaBKOW Mo o6nuraumam eBpo3oHbl ¢ peiTuHrom AAA®3 Ha cpok 3 Mecsua.

CraBka, nony4arowasics MEeTOAOM JIMHENHOW WHTepnonsuMu CTaBoOK Mo obnurauvsm
€BpO30Hbl C pernTuHromMm AAA - ons 3a40/1XKEHHOCTU CO CPOKOM A0 MoralleHus, npesbiwanwmm 90
KaneH4apHbIX gHeMn.

dopmyna 1. DopmMmyna JIMHEMHOX UHTepNoONALnMU

RKpin,ecni Dy, < Doin

Dn—-V_
™ 1 x (RKys1— RKy_,),ecmu Dy < Dy < Dy

RKy . +————
R AP

RKpax.€cma D, = Doy

roe:

Dm - CpOK A0 noraweHns MHCTPyYMeHTa m B rogax (onpeaensercs ¢ TOYHOCTbIO A0 4 3HAKOB
rnocse 3ansaTon);

Dmin, Dmax - MWHUManbHbIN (MakCMMasbHbIA) CPOK, Ha KOTOPbIA onpeaesnieH YpOBEHb
MPOLEHTHbIX CTaBOK 6eCKYNOHHOMW A0XOAHOCTU noaxoAaswmnx (peneBaHTHbIX) roCcyAapCTBEHHbIX
LeHHbIX 6byMar, B rogax(onpeaensercs ¢ TOYHOCTbIO A0 4 3HAaKOB Nocne 3ansaTon);

V+1, Va1 — Haubonee 6nm3kmit K Dm CpOK, Ha KOTOpbI M3BECTHO 3HA4YeHWe KpUBOU
6eCcKynoHHOM AOXOAHOCTU, He npeBbiwaowmnii (npesbiwaowmnin) Dm, B rogax;

RK(T) - ypoBeHb NpOLEHTHbIX CTaBOK AN1s cpoka T, rae T MOXeT NpuHUMaTb 3HayYeHus V-
1, V+1, Dmin, Dmax.

PD (BeposTHOCTb AedosiTa) NO aKTUBY — OLEHKA BEPOATHOCTU HACTyn/eHusa cobbiTus
aedonta. NMopsaok onpegeneHuns PD ycTtaHoBNeH B pasgene 4 Hactoswero MNMpunoxeHus.

LGD (lossgivendefault) - oueHka ypoBHA noTepb B cnyyae HacTynneHus aedonTa.
PaccuntbiBaetca ¢ ydetom obecneveHmnsa no obsizatenbCTBy, BKAOYas 3asa0r, NopyyuTenbCTBO U
T.n. Nopsgok onpenenennsa LGD ycraHoBneH B pasgene 5 HacTodawero MNpunoxeHus.

CoR (CostofRisk, cToMMOCTb pMuCKa) - [018 OXMAAEMbIX KpeAUTHbIX YObITKOB,

onpegendeMasd KakK OTHOWEHWUE CYMMbl Cd)OpMVIpOBaHHOFO pe3epBa nNoa KpeAUTHbIE YGbITKVI K

12https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-

term rate/html/index.en.html

13https://www.ecb.europa.eu/stats/financial _markets and interest rates/euro area yield curves/html/ind
ex.en.html
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BanoBon 6anaHCOBOM CTOMMOCTM KPeAWTOB MO AaHHbIM OT4eTHOCTM MC®OO Bbi6paHHbIX 6aHKOB.
Mopsnok onpeneneHnsa CoR ycTaHOBEH B pa3aene 6 HacTosiwero MpunoxeHus.

KpeAnTHbIA peUTUHI - MHEHWE HE3aBUCMMOIO PEMTUHIOBOrO areHTCTBa O CMOCO6HOCTU
PEUTUHIYEMOro /nMUa WCHOJSHATb MNPUHATbIE Ha cebsa duHaHcoBble ob6s3aTenbcTBa (0 ero
KpeamMTocrnocobHocTn, (MUMHAHCOBOW HAAEXHOCTM, (DUHAHCOBOM YCTOMUYMBOCTU), BbIPaXXEHHOE C
MCNO/Ib30BAHNEM PENTMHIOBOM KaTeropmu no onpeaeneHHon penTUHIoOBOM LKane.

B uenax npMMeHeHMs HacToAWen MeTOAMKW ANS MOHUTOPUHIa NMpPU3HAKoOB obecueHeHnsa u
cobbiTMin gedonta ncnonb3yroTcs nHdbopmaumsa, nonydyeHHas (onybnmMkoBaHHas) OT cneayowmnx
PENTUHIOBbIX areHTCTB:

e Moody'sInvestorsService

e Standard&Poor's

e FitchRatings

e AHanutnueckoe KpeantHoe PenTtuHrosoe AreHtcteo (AKPA)

e PenTtnHrosoe areHTcTtBo RAEX («2kcnepT PA»)

e O6wectBO C OrpaHWYEHHOM OTBETCTBEHHOCTbO «HauuoHanbHoe PenTUHroBoe
ArenTtctBo» (OO0 «HPA»)

e O6LWWecTBO C OrpaHMYEHHOW OTBETCTBEHHOCTbIO «HauuoHanbHble KpeanTtHble PERTUHIU»

(000 «HKP»)

B uenax npuMMeHeHMs HacTosWen MeToAMKU A9 onpenenieHnsl YPOBHS perTMHIa C uesblto
nocneaywuwero onpegeneHnsa BeandmH  PD, wucnonb3yeTtca  wmHdopMauums, NoaydYeHHas
(onybnnkoBaHHa“) OT CreayoWwmMX PENTUHIOBbLIX areHTCTB:

e Moody'sInvestorsService

e Standard&Poor's

e FitchRatings

e AHanutundeckoe KpeautHoe PenTuHrosoe AreHTcTBo (AKPA)

e PentnHrosoe areHTcTBO RAEX («2kcnepT PA»)

CTyneHb KpeauTHOro peiTuHra (rpeva) - MMHUMasnbHbIN War AeTanmsaunmn KpegmuTHoro
penTuHra B 6YKBEHHO-CUMMBOJbHbLIX (Hanpumep, BBB-, BB+ u T.n.) uan 6yKBEHHO-YUCNOBbIX
(HanpumMep, Baa3, Bal) o603HaueHusAX.

Aedont- HactynneHune cobbiTMin, NpupaBHUBaeMblX K AedOnTy W YCTaHOBMIEHHLIX B
pa3gene 3 HacTosiwero [IpuioXeHus W OTCYTCTBME YperyavMpoBaHUS CUTyauuMm Ha CPOKM,
onpeaensiemMble OTAENBHO AN PAa3HOro BMAa aKkTMBOB/06s3aTenbCTB.

MpenenbHble CPOKM NMpU3HaHMsa aedonTa ANS pasnyHbIX BUAOB 3a40/DKEHHOCTU YKa3aHbl B
n. 3.1.

OnepauvoHHasa A[e6uTopcKas 3aA0/DKEHHOCTb - JAebuTopckas 3a40/KEHHOCTh,
oTBevawLwas KpUTEpUSM, YCTAaHOBMNEHHbIM B [MpUNoXeHUM 7, a TaKXe WHbIM TMPUIOXEHUAM

HacToawwmx MNpasun onpeaenexdnsa CHA Ana NpusHaHUS 3a40/1KEHHOCTU OnepaLnoHHOMN.
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Paspen 1. CraHpapTtHblie akTuBbI (6e€3 npu3HakoB o6ecueHeHuUs )

1.1. [lns onepaunoOHHOM 3a40/KEHHOCTM BMAOB, YKa3aHHbIX B HacTtoawmx [lpaBunax
onpeaeneHna CYA, AWMCKOHTMpPOBaHME He NpoBOAUTCH, Npu cobniogeHnn TpeboBaHui Ans
NMPU3HaHUA 3a40/1)KEHHOCTM B KayecTBe onepaumMoHHOMN.

1.2. OueHka akTmeoB 6e3 npusHakoB obecueHeHUsi, cnpaBeanMBas CTOMMOCTb KOTOPbIX
onpeaensieTcs no MeToay NpuBeAeHHON CTOMMOCTM ByAYLUNX AEHEXHbIX MOTOKOB (3a UCKIOYEHNEM
OEerno3nToB, NOPSAOK onpeaeneHus CnpaBeaMBon CTOMMOCTM KOTOPbIX YCTaHOBAEH B MpunoxeHnu

5 HacToawmx Mpasun onpeaenexHns CHA) paccumTbiBaeTcs cnegyowmm ob6pasom:

dopmMmyna 2:

PV = 3N o

=L (1+R(T (M)

T(n)/365 (1 —-LGD = PD(Tn)),

rge

PV- cnpaBeanvBas CTOMMOCTb aKTMBA;

N - KONMMYeCcTBO AEHEeXHbIX MOTOKOB A0 AaTbl MOralleHusi akTuBa, HaymHas C AaThbl
onpeneneHuns CHA;

P, - CyMMa N-0ro AeHEeXHOoro rnotoka (MpoueHTbl 1 OCHOBHAasi CyMMa);

N - NOpPSIAKOBLIN HOMEP AEHEXHOro NoToKa, HaunHas ¢ aaTtbl onpeaeneHus CHA;

R(T(n)) - 6e3puckoBas ctaBka Ha cpoke T(n), onpeaensieMasi B COOTBETCTBUU C MOPSAKOM,
YCTaHOBJIEHHbIM B pa3aene «O6Llne nonoxeHns»;

T(n)- Konn4yecTBo AHel OT aatbl onpegeneHns CHA oo gaThl N-0ro AEHEXHOro NoToKa;

PD(Tn) (ProbabilityofDefault, BeposaTHOCTb gedonta) - BEpPOATHOCTb, C KOTOpPOM
KOHTpareHT B TedeHne T(n) AHEN MOXET oKa3aTbCHA B COCTOSIHMU gedonTta. BeposTHocTb aedonta
PD(T(n)) onpegensietca C Y4YeTOM MOJIOXKEHWUI, YCTAHOB/IEHHbIX B pasgene 4 HacToswero
MpunnoxeHus.

LGD (LossGivenDefault, notepu npu pedonte) - [onss OT CyMMbl, NOABEPXEHHOM
KpeaAnTHOMY PUCKY, KoTopas MoxeT 6bITb NoTepsHa B criydae aedonTa KOHTpareHTa; onpeaensiercs
B COOTBETCTBMW C NOPSAKOM, YCTAaHOBJIEHHbIM B pa3aene 5 HacToswero MNMpunoxeHus.

MpoMeXyTO4YHble 3HA4YeHUs pacyeTa NpUBEAEHHON CTOMMOCTM AN KaXAoro AeHEeXHOro
MOTOKa, CKOPPEKTUPOBAHHbIE Ha BEJIMYMHY KPEeAUTHOro pMcka He OKpYrastTCS.

1.3. [Ins oueHKM cnpaBeanMBOM CTOMMOCTW MpaB TpeboBaHWM MO akTuBaMm (AOroBopam)
®oHaa K puanyeckuMm nmuaMm A0 HacTynseHusa gedonta v C y4eToM NosioxeHun B Pasgene 6,
ncnonbsyertcs ®opmyna 2, B KOTOpoi Kaxaoe npousseaeHne PD(T(n))*LGD 3ameHsieTca Ha CoR.
CoR onpegensercs B COOTBETCTBMM C MOPSIAKOM, YCTaHOBJ/IEHHbIM B pa3gene 6. [ns oueHKwu

CTaHAapPTHbIX aKTUBOB MUcnosb3yeTcd 3HavyeHue CoR gng ctagum 1.
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Paspen 2. OueHka akTuBoB. O6ecueHeHmne 6e3 gecdonTa.

2.

2.1.Mpn BO3HWKHOBEHUM CObbITMSA, Beaylero K obecueHeHUto, cnpaBeanmeas CTOMMOCTb
[ONTrOBbIX MHCTPYMEHTOB (B C/lydae OTCYTCTBMS LeH OCHOBHOIO pbiHKa Ha AaTy onpeaenenmnsa CHA),
B TOM YuCNe AeHEeXHbIX CPeACTB Ha cyeTax M BO BKlaaax, CnpaBeannBas CTOMMOCTb Ae6UTOPCKOM
3a0/1XKEeHHOCTU, Npas TpeboBaHMS MO AOroBOpaM 3amMa u KpeauTHbIM A0roBopam (B criy4vae, ecnu
3aMMopaBLeM Mo pAorosopy BbicTynaet @OOHA), ONpeaensieTcs B COOTBETCTBMM C METOAOM
KOPPEKTMPOBKN CNpaBeasiuBoi CTOMMOCTM Mo opmyne 2.

2.2.Co6biTHA, Beaywme Kk o6ecueHeHuo:

2.2.1.B OTHOWEHNN OPUANYECKUX NNL

2.2.1.1. YxyaweHne (puHaHCOBOro MOJIOXEHUs, OTpasuBLUMECS B AOCTYNMHON (UHAHCOBOM
OTYETHOCTU, B TOM YMCNE CHUXKXEHNE CTOMMOCTU YNCTbIX aKkTMBOB bonee uem Ha 20%;

2.2.1.2. HeraTnBHOEe AENCTBNE PENTUHIOBLIX areHTCTB — B C/lyyae Ha/inyusg y KOHTpareHTta
pPEeENTUHIra PENTUHIOBOIr0 areHTCTBa, BXoAAWNX MO0 B peecTp KpeaUTHbIX PENTUHIOBbLIX areHTCTB,
nnbo peectp dmnmanos M NpeacTaBUTENbCTB MHOCTPAHHbIX PENTUHIOBbLIX areHTCTB, Ny6AMKyeMbIX
Ha canTe baHka Poccuu:

e CHMXeHue penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB perTuHra (3a UCKIYEHNEM CllydaeB, KOraa KOHTpareHTy NMpUCBOEHbl PEUTUHIU
HECKO/IbKUX PEWTUHIOBbIX areHTCTB M OT3blB PENTMHra He $BNSETCS CNeaCTBMEM yXyAleHus
KpeaAnToCnocobHOCTN aMuTeHTa). Takoe peweHne odopMASEeTCS MOTUBMPOBAHHLIM CYyXAEHWEM
Ynpasnstowien KoMnaHum.

YXxyalweHne pemTuHra, NpucBOEHHOro No MeXAyHapoAHOM LKane B MHOCTPaHHOM BankTe
ONs 3a40/DKEHHOCTM He yuuTbiBaeTCs B KadecTBe npu3Haka obecueHeHus B criydae, eCcnm OHu
0bycnoBneHbl yxyAlleHneM CTPaHOBOM OLEHKN SMUTEHTa / 3aeMumKa.

YXyplleHune penTuHra OAHWM PenuTUHIOBbIM areHTCTBOM, paHee Npou3BeAeHHOe ApYyruMm
PENTUHIOBbLIM areHTCTBOM W Y4YTeHHOe B KadecTtBe cobbiTudA, Beayuwero K obecueHeHuto, He
YUUTbIBAETCS, €CNY NPUYNHON YXYALIEeHNA ABASETCS O4AHO U TO Xe cobbiTue.

2.2.1.3. Pe3Kknit poCcT 4OXOAHOCTH Nto60oro 4osroBoro MHCTPyYMeHTa aMmuTeHTa (3a nocnegHume
5 TOprosbIX AHEN Mpu OTCYTCTBUM pocTa A0XOAHOCTU OdD3 m npu OTCYTCTBMM pocTa AOXOAHOCTU
aHanNoOrn4yHbIiX obAnrauuin SMUTEHTOB).

Ynpasnswowas KOMMAHUS Ha OCHOBE 3KCrnepTHoro (MOTUMBMPOBAHHOIMO) CyXAEHUSA
onpeaensieT BAUSHUE pocTa A0XOAHOCTU obnuraumm Ha KpeamToCcnoCobHOCTb AIMUTEHTa, UCX0AS U3
CpaBHEHMUSA CO CNP3AO0OM aHanormyHbix obnauraumim kK O®3 Ha AaTy OLEHKMN.

2.2.1.4. OT3bIB  (@aHHYMpPOBAHME) JNNLEH3NM Ha OCYLLeCTBieHMe OCHOBHOroO BMAa
AeaTeNbHOCTH.

2.2.1.5. Ncye3HOBEHNE AaKTUBHOIO pblHKa 418 @GUHAHCOBOrO0 akTMBa B pe3yfbTaTte

(b1MHaHCOBbIX 3aTPYAHEHWUI SMUTEHTA.
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2.2.1.6. Hanuuune nNp13HaKoB HecoCcToATeNbHOCTM (6aHKpoTCTBa) .

2.2.1.7. Ans 3a40MXeEHHOCTM nOo 3alkMaM, KpeauTaM, (PUHAHCOBbBIM MWHCTPYMEHTaM -
cTaBWKi obwensBecTHbIM aedonT no ob6sA3aTeNbCTBaM XONAWMHIOBOWM KOMMaHuW wuan aedonTt no
ny6aMYHOMY [A0Ary KOMMaHWW Trpynnbil®>, K KOTOPON MNPUHAANEXUT KOHTpareHT, B ciy4ae
Npoaos/mKeHns 06CnyxXmMBaHMs 4osra CaMMM KOHTpareHToM nocne cobbitna gedonTta.

2.2.1.8. [Onsa Heobecne4yeHHOW 3aJ0/HKEHHOCTM MO 3alkMaM, KpeauTaMm, (UHAHCOBbIM
WHCTPYMEHTaM — pe3KWUii poCT AO0XOAHOCTM MO NMy6AMYHOMY AOATY KOMMAHMIM rpynnbl, K KOTOPOM
NPUHAANEXUT KOHTPareHT (3a WCK/IYEHWEM CnydaeB, Korga KOHTpareHT uMMeeT nybsnyHble
KOTMPOBKM A0NTOBbIX 06593aTENIbCTB M 3TU KOTUPOBKW HE MOoKa3biBaloT Npu3HaKoB obecueHeHns).

2.2.2. B oTHOWeEHMN (PU3NYECKHNX NNLI

2.2.2.1. NosiBneHne y YnpasnsawLwen KOMNaHMm nHGopMaumm o0 CHUXEHUN BO3MOXXHOCTMU
dusnyeckoro nmua obcnyxmpaTtb o0ba3aTtenbCcTBa, B TOM uyucie - notepss paboTbl, CHUXKEHMe
3apaboTHOM niaTbl AWM MHOMO pacrnofjaraemMoro A4oxoga, noteps TpyAocnocobHOCTM, yTpaTa wuam
obecuLeHeHne co6CTBEHHOCTHU, ABMASAIOWENCS OAHMM M3 NCTOYHWMKOB A0X04a PU3NYECKOro auua.

2.2.2.2. TlosiBneHne y YnpaBnswwen KomMnaHum wuHdopmaumm 06 MCNONHUTENbHOM
Npou3BOACTBE B OTHOWEHMW usndyeckoro smua B obbeMe, BAUAOWEM Ha CnocobHOCTb
dusnyeckoro nuua obcnyxmnsatb cBoun obasaTenbcrTeale,

2.2.2.3. TllosiBneHue y Ynpasnsiiowen KoMnaHmm nHdopmaumm o Bo3byxaeHnm yroaoBHOro
Aena B OTHOLWWEHMN PU3NYecKoro anua nam ob6bsaBnieHnn ero B po3bicK.

2.2.3. B oTHOWeEHN (PU3SNYECKNX N IOPUANYECKNX NnNL

2.2.3.1. HapylweHune cpoka ucrnonHeHus ob6a3aTenbCTB Ha MEHbLUNI CPOK, YEM ONpeaeneHo
YnpaBnswwen KOMNaHuen ansa npusHaHuma pedonta (BKAKYAs MNOCNeAHUA [OeHb CpokKa,
YCT@HOB/IEHHOro Ans aedonrta), HO 60nblWKA, YeM AN NPU3HaHUA AebUTOPCKON 3a40/IKEHHOCTH
onepaunoHHOMN.

Ynpasnsowas KoMnaHMsa MMeeT NMpaBo He cuyMTaTb 0b6ecueHeHHOM 3a40/HKEHHOCTb (KpoMe
0653aTeNbCTB N0 ONEpaunsaM Ha pPbIHKE peno U C NPOU3BOAHbLIMU MHCTPYMEHTAMM), MPOCPOYEHHYIO
Ha OAWH AEeHb, B CNyyae HanuMuusa AOKYMEHTOB (KOMWA [OKYMEHTOB), CBUAETENLCTBYIOLWMX O
CBOEBPEMEHHOM UCMOSTHEHNU 0653aTeNbCTB.

Takoe peweHne ohopMASETCS MOTUBMPOBAHHbLIM CyXAEHUEM YNPaBisAoLWeNn KOMMaHUn C
MPUIOXEHNEM KOMUU MOATBEPXKAAOWMX AOKYMEHTOB.

2.2.3.2. [llpepocrtasrieHne KpeaUTOPOM YCTYMNMKN CBOEMY 3aeMLUMKY B CUSTY SKOHOMUYECKUX

NPUYMH NN AOFOBOPHbIX YCNOBUIN, CBA3A@HHbLIX C (DUHAHCOBbLIMM 3aTPYAHEHMUSIMU 3TOMO 3aeMLLNKA,

14 B TOM ymcne cooTBeTcTBMM €O CT. 3. ®3 N2127 «O HecocToAaTenbHOCTM (6aHKPOTCTBE)», pacCMOTPEHNE CYA0M Mo
cylecTBy 3asBieHnin o 6aHkpoTcTBe U T.4. PakT nogayun 3asasneHns o 6aHKPOTCTBE MOXET He pacCMaTpmMBaTbCs Kak
npusHak 6aHkpoTCcTBa.

15 MoHATUE PYNMbl CBA3@HHbIX JIML/KOMMNAHMM BBOAUTCS MO aHanorum co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke
Poccuiickon ®epepaumnmn (baHke Poccumn)»

6 HanpuMep, UCMOMHUTENBHOE NPOM3BOACTBO Ha CyMMy 60/iee YeM MOSI0BMHA MECAYHOro goxoda dhusnuua.

39



KOTOpPYlO KpeauTop He npeaoctaBmn 6bl B MHOM cny4yae (B TOM 4ucie pecTpyKTypusauums
3a40/KEHHOCTUN C YMEHbLUEHNEM CTABKW, MPOJSIOHraLMen 3a40/KEHHOCTU UM OTCPOYKOM BCEX UK
yacTu nnaTexen).

2.2.3.3. WHble cobbiTus, Beaywme K ob6ecLeHeHNI0, He yKa3aHHble B HacTosiwmx Mpasunax
onpegeneHns CYA, MoOryT NpuHUMATbCA AJ19 pacyeTa CTOMMOCTM 4YUCTbIX akTuBosB ®PoHAa, Ha
OCHOBa@HMM MOTMBMPOBAHHOIO CYXAEHWS YNpaBnsilOWen KOMMaHMKM C YyKasaHWeM A[aThl
BO3HWMKHOBEHUS CObbITUS obecueHeHMS W CoAepXaHWM Takoro CobbITUS C NOATBEPXAEHMEM
MHpOpMaUNM N3 OTKPbITbIX MM COBCTBEHHbBIX NCTOYHMKOB YNpaBstowen KOMNaHuu.

2.3. B cnyyae ecnun npu npoBeaeHMN MOHUTOPUHIA CTAHOBUTCS AOCTYNHOW nHdopMaumsa o
npusHakax obecueHeHuns, cnpaBeainBas CTOMMOCTb KOPPEKTUPYETCa Ha Ty Xe AaTy.

2.4.06ecueHeHMe No pa3J/IM4YHbIM aKTUBaM, OTHOCSLLMMCS K KOHTpareHry.

2.4.1.B cnyyae BO3HWMKHOBeHUs obecueHeHus Mo OAHOMY aKTUBY OCTasibHble aKTUBbI,
OTHOCSILLMECS K KOHTpareHTy, Takxe cuuTaloTcs obecueHeHHbIMUY,

2.4.2.TlopyunTenbCTBa M rapaHTUM KOHTPAreHTa C npu3HakaMm obecueHeHns NpuHUMatoTCs
B pacyeT C y4yeToM obecueHeHus.

2.5.MOHNTOPUMHI NpMU3HaKOB o6ecueHeHunn

2.5.1. MOHUTOPUHI N0 (PUHAHCOBOWM OTYETHOCTU - HE MO3Xe 4YeM yepe3 1 mecsau nocne
MosIB/IEHNS TAaKOW OTYETHOCTU, HO He pexe, yeM 1 pas B nonroaa Ans otyetHoctm no PCBY n 1 pas
B rog ansg ordyetHoctn no MCOO.

2.5.2. MOHWUTOPUHI NO PbIHKY LEHHbIX 6yMar NnpoBOoANTCS Ha Kaxayl gaty pacdyeta CHA.

2.5.3. MOHUTOPUHI No PU3NYECKNM NTMLaM NPOBOANTCS pa3 B 6 MecsiLEB.

2.5.4. MOHMUTOPWMHI NO AaHHbIM NO cyAebHbIM pasbupaTenbCTBaM AN HPUANYECKUX 1L
npoBoauTCAa pa3 B Mecsil,. B cnydae mManoi 3Ha4YMMOCTM akTuBa no oTHoweHuto kK CHA (MeHee 0.1%
oT CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHI NPOBOAMTCS HE peXe, YeM pa3 B KBapTall.

2.6. Bbixoa U3 coctosiHMA obecueHeHuUs.

3a40/KEHHOCTb NepecTaeT cunTaTbCa obecueHeHHON B Cneaywmx cnydyasax:

2.6.1. [Ansa opngnyecknx nuu

2.6.1.1. Ona obecueHeHUs Kn3-3a MpeBbIWEHNS MOPOroBbIX 3Ha4YeHUn - B Chaydae
npekpaweHus npueegwero K obecueHeHMI0 HapyleHUs MOpOoroBbiX 3HAYEeHUM (UHAHCOBbLIX
rnokasaTesiell B Te4eHne ABYyX KBapTasoB.

2.6.1.2. [n«a obecueHeHUs M3-3a NOHUMXKXEHUS PENTUHIa - B C/ly4Yae NOBbIWEHUS pernTUHra,
KOTOpbIN paHee 6b171 NOHWMXEH, TNBO COXpaHeHUs perTUHra co ctTabunbHbIM NPOrHO30M B TEUEHUE

CpoKa He MeHee 12 MecsLueB.

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

o ocnapMBaeMoM 3a40JIKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.
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2.6.1.3. [Onsa obecueHeHWs n3-3a pe3KOro pocra AOXOAHOCTM MO TOPryeMbiM AONr0BbIM
WHCTPYMEHTaM 3MUTEHTA — B C/ly4yae BO3BpalleHUs Cnp340B No obnnraunsam asMmmteHTa K G-KpMBOW
K MPEeXHWUM ypOBHAM (NNH0 ypOBHSM KOMMaHMN, KOTOpble A0 MOMeHTa obecueHeHns ToproBanmch
c 6n11M3KMM cnpsaoM K G-kpuBoiit8).

2.6.1.4. [Ons obecueHeHns U3-3a NOTEPU NIMLEH3UN — B C/lydae BOCCTAaHOBJIEHMS NINLIEH3UN
nnMbo nosayyeHns NULEH3UM Ha 3TOT Xe WM UHble BuAbl AEATENbHOCTU; BbIXOA W3 COCTOSIHUS
obecLeHeHNs BO3MOXEH TOJSIbKO B Cly4yae Mosy4yeHuss He MeHee 4YeM ABYX KBapTajlbHbIX OTYETOB
WM rogoBOro oT4yeTa 0 AeATeNbHOCTU KOHTpareHTa B HOBOM Ka4decTBe, Mpu 3TOM B AEATE/IbHOCTHU
OOJKHbI OTCYTCTBOBATb MHble Npu3Hakn obecueHeHus.

2.6.1.5. [Onsa obecueHeHUs M3-3a MCUYE3HOBEHWUSI AKTMBHOMO pblHKa M3-3a (UHAHCOBbIX
npobseM aMUTEHTa — B C/ly4ae BOCCTAHOBJ/IEHNS aKTUBHOMO pbIHKA M OTCYTCTBUSI MHbIX NPU3HAKOB
obecueHeHus.

2.6.1.6. [Onsa obecueHeHns n3-3a HaNMUMs NPpM3HAKOB BAHKPOTCTBA — B C/ly4Yae OTCYTCTBMUS
Nnpu3HakoB 6aHKPOTCTBA B TeYeHMe Ccpoka He MeHee 6 Mec.

2.6.1.7. [Ons Bcex cny4vaesB - B C/ly4ae U3MEHeHUs CoCTaBa aKLUWMOHepoB, Koraa HoBble
aKUMOHEpPbl CYLWECTBEHHO YJy4llaloT OLEHKY BO3MOXHOWM MNoaAepXXKu 3aeMumka/KOHTpareHTa.
[aHHoe gencTBme gokHO 6bITb 060CHOBAHO MOTUBUPOBAHHbBIM CYXAEHUEM.

2.6.2. B oTHOWeEHMN PU3NYECKUX NNL,.

2.6.2.1. [Onsa obecueHeHns mn3-3a UHPopMauum o6 yxyaleHUU nnaTexecnocobHoOCTn — B
cny4yae nosnydeHms nHdbopMaumm O BOCCTAHOBIEHUM MAATEXECNOCOBHOCTU M COXpPaHEeHWU 3TOro
CcTaTyca B TedeHuWe cpoka He MeHee 6 mec.'?

2.6.2.2. [Ona obecueHeHUsa u3-3a uHdopmaumm o6 UCNONHUTENBHOM MNpPOU3BOACTBE — B
c/lyyae noralleHus 3a40/HKEHHOCTU N0 UCNONHUTENBbHOMY NPOU3BOACTBY.

2.6.3. B oTHOWEHUN OpMANYECKUX N PUNYECKNX NTNLL.

2.6.3.1. [Onsa obecueHeHWs n3-3a HapyLEHUS CPOKOB WCMNOSHEeHUs o06sa3aTenbCcTs — B
cny4yae NoSIHOro UCMOSTHEHUS MPOCPOYEHHbIX 0653aTeNnbCTB U HE MeHee YeM 6 Mec. 0bCcnyXuBaHus
3a40/KEeHHOCTHN 6e3 npocpoyeK, NpeBbIWALWMX CPOK, MO3BOAAOWMA OTHOCUTbL 3a[40/1KEHHOCTb K
ornepaunoHHon. B cnyyae Hannuma [AOKYMeHTOB (KOMWIA [OKYMEHTOB) O CBOEBPEMEHHOM
MUCNosiHEHUN 0653aTeNnbCTB M peasibHOM MCNOoAHeHUUM o0b6a3aTenbCTB B TeydeHue 3 AHen nocne
HacTynjieHns CpoKa KOHTpareHT/3aeMWmMK TakxXe MOXeT OblTb BblBe4eH W3 COCTOSHUSA
obecueHeHuUs, gaHHOe AencTBue A0/MHKHO 6biTb 060CHOBAHO MOTMBUMPOBAHHLIM CYXXAEHUEM.

2.6.3.2. [Ona obecueHeHUs n3-3a pecTpyKTypu3aumm B MNOMAb3y 3aeMlimka — B Clydae

MOSIHOFO  MOralleHUs  pPecTpPyKTYpUpPOBaHHOW  3a[0/DKEHHOCTM  (KpoMe  c/yyaeB, Koraa

18 Cnpag ANS NPOCTOThbl MOXET U3MEPATLCA KakK pasHULA Mexay A0XOAHOCTbio 06aunraumm n G-KpuBown Ha
CpOK, paBHbIl glopauun obnuraumm.

° HanpuMep, yBonbHeHWe 6e3 nepexoaa Ha HOBYO paboTy SABMSETCS MPM3HAKOM 06eCLeHEeHUs!, Npu YCTPOMCTBE Ha HOBYIO
paboTy 3a40/KEHHOCTb 3aeMLUMKa NepecTaHeT cumMTaTbcs obecLeHeHHoW Yepes 6 Mec.
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OAHOBpPEMEHHO C MoraweHneM BO3HWKAEeT HOBas 3a40J/IKEHHOCTb) WM 06CNYy>XMBaHUS MNpoYen
3a40/MKEHHOCTN 6e3 pecTpyKTypu3auni M NPOCPOYEK, MpPEBbIWAOWNX CPOK, MNO3BOJSKOWWNA
OTHOCUTb 3a40/KEHHOCTb K OMepauMoHHON, B TEYEHNE CPOKA He MeHee 3 MecC. Nocse noralleHus
pPEeCTPYKTYPUPOBAHHOWM 3a40/1KEHHOCTMU.

2.6.3.3. B cnyyae nonyyeHus uHdopMauum O NpeKkpaweHnn cyaebHoro/yrosoBHOro
npecnenoBaHUs 3aeMLMKa/KOHTpareHTa NyTeM onpasaaTeibHOro npurosopa nNMbo npekpawieHuns
aena. Mpu 3TOM B Clly4Yae MUPOBOro COrnaweHus Mexay 3aeMLUMKOM/KOHTpPareHTOM M UCTLOM
Ynpasnsatowaa KoMnaHus ob6sa3aHa NpoBeCcTM oLeHKY (PMHAHCOBOIO COCTOSIHUSA C YYETOM U3BECTHbIX
WKW npeanofsiaraeMbix YCJ10BM MMPOBOIO COrJlalleHus.

2.6.3.4. [Onsa o6s3aTtenbCTB KOHTpareHta, KoOTopble CcTanuM obecueHeHHbIMKM UK3-3a
HapyLlWeHns YycnoBuh obcnyxmBaHusa Mo ApyrMMm obs3aTtenbCTBaM KOHTpareHTa/sMuTeHTa, — B
cnlyyae noraweHus pecTpyKTypUpoBaHHOM UAM NPOCPOYEHHOM 3a[0/1KEHHOCTU U 0b6CnyXunBaHus
BCEW npoyen 3af0/1KEHHOCTM 6€e3 HapyLleHUN yCIoBUIM UNN PecTpyKTypusaunun B Te4eHUe BCEro
nepuoga Ao noraweHus n 6 mec. nocse noraweHns NpobaeMHON 3a40/HKEHHOCTM!.

2.7. Pacuer cnpaBeasiMBoiM CTOMMOCTM aKTMBAa C Y4Y€TOM TMpPU3HAKOB
ob6ecueHeHun (Ao aedonTa KOHTpPareHTa)

2.7.1. CnpaBeanmeasi CTOMMOCTb aKTuUBa Npu BO3HMKHOBEHUN MPU3HAKOB obecLeHeHuns
onpeaensieTcs nNo MeToay MNpUBEAEHHON CTOMMOCTM 6yayLiMX AEHEeXHbIX MNOTOKOB, Y4UTbiBas
KpeaAnTHble PUCKM 4Yepe3 KOPPEKTUPOBKY AeHeXHbiXx noTokoB (dPopmyna 2), 3a WUCKIOYEHUEM
CNly4yaes, ONMUCaHHbIX HMXE B 3TOM NyHKTEe. BeposaTHocTb gedonta PD(T(Nn)) onpeaensercs C yuyeTom
MOMOXEHWUI, YCTaHOBNEHHbIX B pa3aerne 4.

2.7.2. Ona oueHkM cnpaBeanMBOM CTOMMOCTM npaB TpeboBaHW NO aKTUBaM
(poroBopam) ®oHAa K PU3MYECKMM NnuaM A0 HacTyrnieHms aedonta U C yYEeTOM MOJIOXKEHUN B
Pazpgene 6, wucnonb3yerca ®opmyna 2, B KOTOpoh kaxpgoe npousBegeHme PD(T(n))*LGD
3aMeHseTcsa Ha CoR. CoR onpenenseTca B COOTBETCTBMUM C NOPSAKOM, YCTAHOBIEHHOM B pasjene
6. Ins oueHKkn KpeauTHO-obecLeHeHHbIX akTUBOB UCMoNb3yeTcs 3HadeHme CoR ansg ctagum 2.

2.7.3. 0na npocpovYeHHOW 4acTu 3ago/keHHocTn B Qdopmyne 2 B kadectBe (Tn)
npuHMMaeTcs 1 AeHb, €CNM MOTUBUPOBAHHBIM CYXXAEHWEM He YCTAaHOBAEH MHOW CPOK.

UHpopMaumns O BbISIBJIEHHbIX pU3HaKax ob6eCUeHEHUsT W BbIXO4€ U3 COCTOSIHUS
obecueHeHUs rNpeaocTaB/isieTcs YrpassoLel KoMnaHnesn B Creunann3npoBaHHbIb Aerno3nTapui
He rnosgHee cneaywowero paboyero AHS 3a AHEM BO3HUKHOBEHMS Mpu3HaKka obecueHeHus wan
BbIX04a M3 COCTOSIHMS obecuyeHeHus (npu ycioBumn, 4To nHGopMaumnsi 0 BOIHUKHOBEHUMN PpU3HaKa
obecuyeHeHNs1 nan BbIX0Aa M3 COCTOSIHMSI OBeCcLUeHEHUsT MpsIMO Wan KOCBEHHO Habwgaema
Ynpasnsiowen KkoMmnaHuenn).

Pazaen 3. OueHKka aKTUBOB, HaXoASALWMUXCA B COCTOSSHUM aedonTa.

3.
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3.1. [MpepenbHble CpPOKU nNpu3HaHua pedonTa pANa  pPas/IMYHbIX BUAOB

3aA0/IHNKEHHOCTHU (opral-msauml MOXeT CaMOCTOATE/IbHO YCTAHOBUTb ME€HbLUUe CpOKVI).

AebuTtopckan 3af0/1XKeHHOCTb/06a3aTenbcTBa

Cpok
Ae6bnTOpOB/KOHTPAreHToB/MUTEHTOB/3aeMLINKOB

Ob6sa3artenbcTBa 06nmMraunsmMm poCCUMCKNX/MHOCTPAHHbIX

7 / 10 pabouunx aHen
3MUTEHTOB2? / P A

O6s3aTenbcTBa NO BbiNAATe 40X04a MO A0JIEBbIM aKTMBaM

N 25 pabouux gHen
POCCUNCKUX/NHOCTPAHHbIX 3MUTEHTOB?! P A

O6s3aTenbcTBa No 3anMam/KpeamTaM LpPUANYECKnxX nuL 30 KaneHaapHbIX AHEN

O6s3aTenbCcTBa Ha MeXX6AaHKOBCKOM PbIHKE, PbIHKE

5 pabouunx gHen
NpoOU3BOAHbIX NHCTPYMEHTOB, pbiHKe PEIO P A

NHasa 3a801KEHHOCTb CbVIBVI‘-IeCKVIX n opnandyecknx nuy nepen

Mo 90 kaneHAapHbIX gHen

3.2. B OTHOWEeHUN puanYvYecKkux nuuy AaedonT M nNpupaBHMBaEeMble K HeMy
cob6bITUA yKa3aHbl HUXKE:

3.2.1. HapyweHue ycnosui noraweHns nnm BbinaaTbl NMPOLEHTHbIX AOXO0A0B MO aKTUBY, a
Takxe noboro nHoro obssartenbCcTBa Ha Cpok, HGONbLWKIA, YeM yKasaHo B N.3.1, B ciydae ecnu
AaHHas MHopMauKns NpsSMo UM KOCBeHHO Habngaema Ynpasasowen KoMnaHmnen.

3.2.2. OdwuuymanbHoe onybnmMkoBaHWe B COOTBETCTBUMM C denepanibHbIMUM 3aKOHaAMU W
WHbIMU HOPMATMBHbLIMW NPaBOBbIMK akTamMu Poccuinckon deagepaumm Uan NHOCTPaHHbIX rOCYyAapCTs
WHdOpMaLKMM O NMPOCPOYKE UCTMONTHEHMNS SMUTEHTOM CBOUX 0653aTeNbCTB;

3.2.3. OdwuuymanbHoe onybinkoBaHue peleHns 0 Npu3HaHn 6aHKpPOTOM.

3.2.4. OdwuuymanbHoe onybnmkoBaHWe peleHns O Hadane npuMeHeHus npoueayp
6aHkpoTcTBAa - CO pAHA onybnmkoBaHus cooblweHna [0 A[aTthl, NpealwecTBylowen gate
onybnmnkosaHusa coobuieHns o6 oKOHYaHUM NpuMeHeHus npoueayp 6aHkpoTcTBa.

3.2.5. OdwuuymanbHoe onybnnkosaHue nHdopMaunm o0 NMKBUAALMN IOPUANYECKOrO Nnua,
3a UCKJTIOYEHUEM C/lyYaeB MOraoWweHns U NpucoeanHeHuns.

3.2.6. [lpucBoeHue 3aeMLUMKY/KOHTpareHTy pentmHra SD (SelectedDefault) wnn D
(Default) co cTOpoHbl pENTUHIOBbIX areHTCTB.

3.2.7. OG6HapyxeHune KpeauTopoM HEBO3MOXHOCTWU 3aeMLUMKa UCMONHUTL obsa3aTenbcTea
B CUNY Kakmx-nnbo obctoATenbcTB 6e3 NpuHATUA cheumanbHbiX Mep (Hanpumep, peanusaumu

3anora)

20 [laHHbI CPOK MUCMOJIb3YETCS TOMbKO B C/lyYae Hanmuus COO6LEHMIN OT SMUTEHTA, areHTa AW UHbIX YNOTHOMOYEHHbIX
YL 0 HaMepeHUM UCMONHUTL 0b6a3aTenbCcTBa B 6GavdKailune AHU, T.e. 0 TEXHUYECKOM XapaKTepe npocpoyku. B cnyvae
OTCYTCTBUSI TakMx CO06LLEHNI 6o B cnyyae 06bsiBNeHus o aedonTte AedONT cUMTaeTCs HaCTYMMBLUUM CO AHS,
cnepymoLwero 3a yCTaHOB/EHHbIM CPOKOM UCMOSTHEHWUSI 0653aTeNbCTB.

21 [laHHbIN CPOK UCMOJIb3YETCA TOMbKO MPY HaMYMUM COOBLLEHWN O BbinNaaTe AMBUAEHAOB SMUTEHTOM.
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3.3. B oTHoweHuun cusndyeckux numy K aecdonty npmpaBHUBAKOTCA ciepylowme
cobbiTus:

3.3.1. HapyweHus ycrnoBui noraweHunss unm BbinjaaTbl NPOLEHTHbIX AOXOAO0B MO aKTUBY,
cocTaBnsowemy aktuebl MN®, a Takxe nwoboro nHoro obsizatenbcrea Aebutopa Ha cpok bonee
yeM ykasaHo B n.3.1., B cnyyae ecnu gaHHas WMHdgopMauuns nNpsMo MM KOCBEHHO Habniogaema
YYaCTHUKOM pbIHKa.

3.3.2. OdunumnanbHoe onybnmMKoBaHWe peLlleHns 0 NpU3HaHumM nnuua 6aHKpPOTOM.

3.3.3. OdwmumanbHoe onybnMKoBaHUE pELLEHMS O Hadane NPUMEHEHUSA K ULy npoueayp
6aHkpoTCcTBa - €O JAHA onybnukoBaHumsa coobweHns [0 AaTthl, NpealwecTBylowen aate
onybnmnkoBaHus coobuieHns 06 OKOHYaHUM NPUMeHeHUs npoueayp 6aHkpoTCcTBa.

3.3.4. NMony4yeHne cBegeHUn 06 ocyxaeHMn puU3nyeckoro auua MNoO  YrosIOBHbIM
npectynneHnam (KpoMe ciydaeB OCYXXAEHUS Ha YCIOBHbIA CPOK).

3.3.5. MonyyeHue ceeageHnin 06 o6bsaBNEHMN HU3MYECKOro nLa nponaswnM 6e3 BecTu.

3.3.6. Mony4yeHune nHdbopMaumm o HaCTynneHnn cMepTu GU3n4ecKoro nmua.

3.4. [OedonT no pasnIM4HbIM aKTUBAM, OTHOCALLMMCA K KOHTpPareHTy.

3.4.1. B cnyyae BO3HMKHOBEHUSA pAedonta Mo OAHOMY aKTMBY OCTalibHbi€ aKTUBHI,
OTHOCSLUMECS K KOHTpareHTy, TaKXe CUMTalTCA HaxoaswumMuca B Aedonrte, caM KOHTpareHT
(3aeMLMK/3MUTEHT) CYNTaAETCa HaxoasawWwmMcs B gedonTe.

3.4.2. He obecrneyeHHble 3a510rOM HEABUXMMOCTU, CTpaxoBKOM MB0O 3an0romM AMKBUAHbIX
UeHHbIX 6yMar nopyuuTenbCcTBa W rapaHTumM Haxogauwerocsd B AedonTe KOHTpareHTa He
NMPUHUMAIOTCS B pacyer.

3.4.3. B cnyvae HaCTyneHus cobbiTuN, NpUpaBHEHHbIX K nedonty,
3MUTEHT/KOHTpareHT/A4ebutop/3aeMmMK CYNTAETCS HaxoAsWMMCAa B COCTOSHMKM gedonTta, BCe
aKTMBbI, OTHOCSLMECS K HEMY, CUMTAIOTCA HAXOASAWMMNCS B COCTOSHUM aedonTa.

3.4.4. YnpaBnswowas KoOMAaHus npuv  MOHUTOPUHre  3a40/KEHHOCTU  y4duTbiBaeT
NMPUHAANIEXHOCTb KOHTpareHTa K rpynne KoMnaHwin. MNMpu BO3HMKHOBEHMW cobbITUS gedonta y
XONIAMHIOBON KOMMaHMM nM60 y KOYEBbIX?? KOMMA@HWA Tpynmbl, K KOTOPOW MNPUHAANEXUT
KOHTpareHT, W MoayyYyeHun mHoopmauum 06 3TOM YnpasnsdwoLlen KOMNaHWEN, KOHTpareHT Takxe
CYMTAETCS HaxoAasWMMcs B COCTOssHUM aedonTa (3a UCKIKYEHMEM Cly4vyaeB, KOrda KOHTpareHT
nMeeT Ny6nyHble KOTUPOBKW aKUWIA, AOJroBbIX 0693aTENbCTB UM NPOU3BOAHbBIX MHCTPYMEHTOB U
3T KOTMPOBKM HE MOKasblBalT Npu3HaKkoB obecueHeHUs, a TakxXKe ciydaeB, Korga KoHTpareHT
npogomkaeT obcnyxuBaTb AOAr MOCAe HacTynneHus cobbitus aedonta y KOMMNaHWWA rpynnbl, K
KOTOPOW OH MPUHAANEXMUT).

3.5. OueHka cnpaBeniMBOM CTOMMOCTU aKTUMBOB, HaxoasaLWMXcs B aedonrte

22 CrMCcoK KJIHYEBBIX KOMMaHUIA rpynnbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT, COCTaBsSeTca Ynpasnsatollein
KOMMAaHMEn CaMOCTOATENbHO.
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[nsa Bcex KlaccoB aKTMBOB, HAXOAALMXCA B COCTOSSHUM aedonTa, cnpaBeasinBas CTOMMOCTb
aKTUBA OMpeNEeNSeTcs B COOTBETCTBMU ¢ ®opMyrioi 2, npu 3ToM PD(T(n)) npuHMMaeTca paBHbIMU
1.

3.5.1. 3ap0nKeHHOCTb PU3MYECKUX nnL, oOLeHMBaeMas A0 HacTynaeHunsa cobeiTuii gedonTta
c ncrnonb3oBaHmem CostOfRisk, ¢ gatbl (BktoYas) HacTynneHus gedonta wanm NpupaBHEHHbIX K
HeMy cobbiTnii oueHmBaeTca B obwem nopsigke, ¢ ncnoabdoaHnem PD mn LGD. Mpu 3TOM 3Ha4yeHue
PD ans Takon 3a40/HKEHHOCTU MPUHMMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecnm KOHTpareHT/3MUTEHT HaXoAUTCS B COCTOSSHUM 6aHKpOTCTBA

3.5.2.1. CromMmoCTb nNpuHMMaAETCs PpaBHOW Hynw nNo TpeboBaHMAM Ha MoraweHue
OCHOBHOro gonra (nonHoe/4YacTuyHoe, CPOK KOTOPOro HacTynwui) M NPOLEHTOB, 3@ UCKIOUYEHNEM
[o/ira, OUeHMBaeMoro OueHWMKoM un obecnevyeHHOro TOpPryembiMM LeHHbIMM BHyMaramm,
HEeABMXXMMOCTbIO, OMUMOHHbLIM COrfaleHmneM, CTPaxoBKOM nNM6O Mopy4ynTenbCTBOM TPETbUX NuL;
OUEeHKa JAO0/KHA MpOBOAUTBCA C YYETOM CPOKOB M BO3MOXHOCTM MOAYyYeHMS BbInaaT Mnpwu
peanusaummn obecneyeHns Ha 0CHOBe 060CHOBAHHOIO 3KCNepTHOro (MOTUBMPOBAHHOIO) CyXXAEHUS
Ynpasnasowen KoMNaHuu.

3.5.2.2. CToMMOCTb NpUHMMAETCA pPaBHOM HYNO MO BCEM BbIMyCKaM AONMOBbIX LEHHbIX
6yMmar ammuTeHTa, BCEM UMEKLWMMCA TPebOBaHMUSAM K SMUTEHTY MO BCEM BbINMyCKaM LEHHbIX byMar,
BKJ/toUas TpeboBaHMsa Ha BbINAATy KYNOHHOro A0X0A4a 3a npeabiayliMe KyrnoHHble Nepuoabl, BCEM
npoymMm TpeboBaHUAM KOHTpPAreHTy, 3a MWCK/OYEHUEM CcllydaeB, Koraa y AaHHoro TpeboBaHus
(BbINyCKa UEeHHbIX 6yMar) MMelTCs pPbIHOYHbIE KOTMPOBKM NMOO WMMEETCA OT4veT OUeHLMKa
AaBHOCTblO He 6onee 6 Mec. 40 MOMeHTa oueHkm CYA, co3gaHHbIM Nocfne Hadana npouenypbl
6aHKkpoTCTBa.

Mpn Mcnonb3oBaHMM OTYETA OLEHLIMKA NpPU NOSBEHNUM HOBOM MHMOPMaUNUM O CHUXEHUU
BO3MOXHOCTM BOCTpeboBaHUS 3a40NXKEHHOCTU WUAM CHUXXEHUWN OLEHKM MOTEHUMANbHbIX CYyMM K
MoIYYEHUIO YNpaBnsoLWas KOMNaHUs AO/KHA B CpoK He 6onee 2 Heagenb MojlyuymTb HOBbIN OTYET
oLeHLMKa MM60 NPUHATL CTOMMOCTb 3a40/KEHHOCTU PaBHOM HYJIO.

3.6. Bbixog u3 cocrosHuAa aedonta (Nnepexon BO3MOXKEH TOJIbKO B COCTOsIHME
obecLeHeHuUn).

3a40/HKEHHOCTb NepecTaeT cuYnTaTbCsa AedoNTHON B Cneaylwmx cnydyasax:

3.6.1. B cnyvyae pecTpykTypm3sauum p[edonTHOM 3a40/KEHHOCTM KOHTpareHTa nepeg
doHaoM nocne cobbiTus nepeBoro obcnyxmBaHusa gosnra.

3.6.2. Ecnu 3a40KeHHOCTb 6bis1a npn3HaHa aedonTHon n3-3a aedonta KOMNaHum rpynnel,
K KOTOPOM NPUHAANEXMUT KOHTpareHT — nocne nyb6anyHoro o6bsaBneHms o pecTpykTypusaumm nmbo
MWUPOBOM COI/1alleHunN.

3.6.3. B cny4ae BO306HOB/IEHUNS 06CTYXXMUBAHMS A0Nra no rpaduky.
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3.6.4. B cnyyae nony4vyeHus mHdbopMmaumn O NpekpalleHUn YrosaoBHOrO npecnefoBaHus
3aeMLumKa/KoHTpareHTa nyTeMm onpaeaaTenbHOro npurosopa nmbo npekpalleHns gena, a Takxe B
cny4ae npekpalweHunsa gena o baHkpoTcTee. Mpu 3TOM Ynpasnsatowas KoMmnaHmsa obs3aHa npoBecTu
oueHKYy (UHAHCOBOro COCTOSIHUSA C YYETOM U3BECTHbIX WNK NnpeanosiaraeMbiX YCNOBUA MUPOBOIO
cornaweHums.

3.6.5. B cnydae nossneHus @uamMyeckoro nuua, obbsBNEHHOro paHee nponaswum 6e3
BECTU, N BO30O6HOBEHNA 06CNYXMBaHUS 3a40/KEHHOCTH.

H@opmaumsi 0 BbISIBIEHHbIX COObITUSX, MPUPABHUBAEMbIX K Ae@donTy U 0 Bbixoge
KOHTpareHTa u3 COCTOsIHuUsI fAe@onTa, rpeaoCTaBAseTCcsS Ynpasrsowen KoMmrnaHned B
Crieynann3mpoBaHHbIV  AENo3uTapuii HE Mo34Hee Cceayrujero pabodero AHS 3@ [artoid
BO3HUKHOBEHUS] Takoro cobbitus (npu ycaoBuu, 4TO UHGOpMaumsi O BO3HUKHOBEHUM Takoro
CcobbITHS PSIMO MJIN KOCBEHHO Hab/rogaema YnpasrsoLwen KoOMnaHuen).

Paspnen 4. Nopsaok onpeaeneHns PD no 3af0/mMKEeHHOCTU IOPUANYECKUX Jnl.

4. Otanbl onpepeneHna BepoaTHoctTu pedonta (PD) no 3apo0/mKeHHOCTH
ropuanNYEecKUX nuuy:

1) onpepenseTcs rogoBast BEpOSATHOCTb AedonTa KOHTpareHTa;

2) npu HeobXoAMMOCTUN OCYLLECTB/ISIETCS KOPPEKTUPOBKa Ha obecueHeHune;

3) B NpeAyCcMOTPEHHbIX  HaCTOSIWUM Pasgenom cny4dyasx  ocyliecTBnseTcs
OOMNOSTHUTENbHAas KOPPEKTMPOBKA Ha CPOK AEHEXHOro noToka, K KoTopomy 6yaer
NPUMEHATbLCSA AaHHas BEPOATHOCTb AedonTta

4.1. BeposTtHocTb gedonta (PD) Ha ropu3oHTe 1 roa onpenensieTca cneayrowmmm
MeToaaMum:

4.1.1.B cnyyae Hannyusa y KOHTpareHTa penTuHra o4HOro n3 MexayHapoaHbli peNTUHIOBbIX
areHTCTB - Ha OCHOBaHWM NY6/MYHBLIX AOCTYMHbLIX AaHHbLIX MO BeposTHOCcTAM gedonta (PD)
penTnHroBoro areHtcrea Moody's, nybnmMkyeMoro Ha camTe areHTCTBa B COCTaBe oOT4yeTa Mo
eXeroaHoMy WuccrefoBaHUl KopnopaTuBHbIX AedontoB (Annualdefaultstudy) ¢ npumeHeHuem
COOTBETCTBUSA YPOBHEN pPENTUHIOB, Tabnuua «Averagecumulativeissuer-
weightedglobaldefaultratesbyalphanumericrating» ¢ 1998 roga. BbibupaeTtca 3HadeHue PD pns
cpoka 1 roga;

4.1.1.1. Ana uenen onpeaeneHns WCNoNb3yeMoro penTuHra KOoHTpareHTa / 3MUTEHTa
aHaNU3MpPYIOTCA PEeruTUHIN, MPUCBOEHHbIE MEXAYHAapOoAHbIMWU PEUTUHIOBbIMKM areHTcTBamm (MPA)
S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuua penTuUHra, MPUCBOEHHOINO0 HECKONbKUMU pPEUTUHIOBbIMU
areHTCcTBaMmu, BblbupaeTcs HaMMEHbLUNIA PENTUHI U3 aKTyalbHbIX;

4.1.1.3. Ecnu oTobpaHHbIn peATUHI NPUCBOEH PENTUHIOBbIM areHTcTBoM S&P mnnun Fitch, To
B COOTBETCTBMM C NMpuUnoxeHneM [1 onpenensercsd COOTBETCTBYIOLWMN eMy pernTUHI OT areHTCTBa
Moody's;
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4.1.1.4. Ansa oTobpaHHOro pemTMHra UCNosib3yeTcsl BEPOATHOCTb AedosiTa B COOTBETCTBUMN
cn. 4.1.1.

4.1.1.5. B cnyyae OTCYTCTBUSI pENTUHIra, NPUCBOEHHOro MPA, MCNonb3ylTCsa PENTUHIN,
NMPUCBOEHHbIE POCCUNCKMMW PENTUHIOBbIMKM areHTcTBamum DkcnepT PA n AKPA ¢ nocneaywowmm
oT60pOM penTUHra u NpmMBEAEHNEM ero K wkane Moody’s B cootBeTcTBMM . 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae OTCYTCTBUSA Y KOHTpPAreHTa peiTuUHra n Haam4uuns Bbinyckos obnmraumt - no
OLlEHKEe COOTBETCTBMS YPOBHIO pEeNTMHra 4epe3 KpeauTHbl cnpsg obnuraumMini  gaHHoOro
KOHTpareHTa, onuncaHHbln B MNMpunoxeHunun B.

4.1.3. B cny4dae OTCYTCTBMS Y KOHTpareHTa penTuHra n oTCyTCTBUS BbIMyCKOB obnnraunii B
cnepyoLweM nopsake:

4.1.3.1. Ansa KpynHbIX KOHTPAreHToB, He oTHocswmnxcsa kK MCB (Bbipyyka 4 mnpa py6. u
6onee B roa) nNpuUMeHseTCs CpeaHsas BeposaATHOCTb AedonTta anga SpeculativeGrade ot areHTCTBa
Moody’s Ha OCHOBaHMM oOT4YeTa MO eXerogHoMy MWCCAefOoBaHMI0O KOpnopaTuBHbLIX AedonToB
(Annualdefaultstudy) ¢ npuMeHeHMEM  COOTBETCTBUS  YpOBHEW  pentmHros, Tabnuua
«Averagecumulativeissuer-weightedglobaldefaultratesbyalphanumericrating» ¢ 1998 roga.
Bbibnpaetcs 3HaueHne PD ans cpoka 1 rog;

4.1.3.2. Onsa npeanpusatun MCB (Manbii n cpegHun 6u3Hec) NpUMeHSeTcsl CTaTUCTUYECKUI
yCpeAHeHHbI nokasaTenb A4edOoNTOB B 3aBUCUMOCTU OT OTpac/in, NpmBeaeHHbin B MNMpunoxeHun I
IOpnanyeckoe nmuo OoTHoOCUTCA K KaTeropum MCB B cnydae, eciy Ha AaTy OUEHKWU YUCAUTCSA B
peectpe MCBE?23 unu ecnu ero BbIpy4ka coctaBnset MmeHee 4 mnpa. py6. B roa.

4.1.3.3. B cnyyae, ecninm HEBO3MOXHO MAEHTUDUNUMPOBATL NPMHAANEXHOCTb KOHTPareHTa K
MCB (Hanpumep, TeppuTopManbHbin genapTaMeHT ¢duHaHcos, ®IYM, MYM mn T.n., HEe MMewWwme
MeXAYyHapoAHOro penTMHIra), TaKOW KOHTPareHT OTHOCUTCS K KaTeropmm KpymnHbIX 3aeMLLINKOB.

4.2. KoppekTupoBka BepoaTHOCTM pedonta B OTHOWEHuM obecueHeHHoM
3a40J/DKEHHOCTHN, He Haxopaswenca B gecdonre.

4.2.1. Ana obecueHeHHbIX HEenpoCPOYEHHbIX AEHEeXHbIX MNOTOKOB KOppeKTUpoBKa
OCYLLEeCTBNAeTCa B cnefytoLllemM nopsaake:

4.2.1.1. MNpn MCNONb30BaHNN PENTUHIOB PEUTUHIOBbIX AreHTCTB — MNYTEM  MOHWUXEHUS
perTuHra Ha 1 cTyneHb. [loHMXeHne Ha 6onbllee KONMYECTBO CTyneHen odopmaseTcs
MOTUBUPOBAHHbBIM CYXAEHMEM yrNpaBAsoLWen KoOMNaHuu.

4.2.1.2. Jna obecueHeHHON 33a[0/KEHHOCTM KPYMHbIX KOHTpPareHToB WCMOJb3yeTcs
BEpOATHOCTM aedonTa Ans camoin xyawen pentuHroson kateropmmn (Ca-C).

4.2.1.3. Mo obecueHeHHbIM 06513aTeNbCTBAM KOHTpPAreHToB-MU3nYeckmnx anL, NnpuMeHseTcs

CoR, paccunTaHHbI ans ctagun 2.

23https://ofd.nalog.ru/
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4.2.1.4. Npn oueHke ana MCB, ons KOTOpbIX He onucaH crnocob pacyeTa, BEpOSITHOCTb
aedonta Oepercs paBHOW CpeaHEN BenuuuMHe Mexay 1 un BeposATHOCTblO aedonta ans
HeobecLeHEeHHOro akTnBa/3a40/1KEHHOCTU C OKpPYrieHNeM A0 4 3HaKOB rocse 3ansTon.

4.2.2. Ans 06eCUeHEHHbIX MPOCPOYEHHbIX [EHEXHbIX MOTOKOB2* BEposATHOCTb AedonTa
paccyYMTbIBAETCS B COOTBETCTBUM C DOopMysiol 3:

dopmyna 3.

t

PD(t =PD
(t)mpocpoy + TT1

x (1 — PD)

roe

t - cpok npocpouku,

PD(t)npocpou — BEpoOATHOCTb gedonTta Ans NPoOCPOYEHHOW Ha t AHEN 3a40/1KEeHHOCTU C
MOMEeHTa MpPU3HaHMA MPOCPOYEHHOW 3a[40/PKEHHOCTM He onepaunoHHON. Mloay4yeHHoe 3HayveHue
onpenensieTca A0 4 3HAaKOB Nocne 3ansaTon.

T - CpOK 4719 NPU3HaHMA AaHHOIMo TUMa 3a40/KEHHOCTM AedONTHOMN,

PD onpenensetcs:

- B CNy4yae, €CnMm no KOHTpareHTy OTCYTCTBYIOT Mpu3Hakm obecueHeHus WHble, 4eM
rnpocpoYveHHas 3aZl0/1XXEHHOCTb - Kak rogosas PD B cooTBeTcTBUM C N.4.1;

- B C/ly4ae, €C/in N0 KOHTpAreHTy UMerTCs AOMOJSIHUTENbHbIE NMPU3HAaKKM obecueHeHns - Kak
rogosas PD, AOMONHUTENIbHO CKOPPEKTMPOBaHHasa B COOTBETCTBMM C N.4.2.1

4.3.B cnyvyae, ecnm Yy KOHTpareHta, MO KOTOPOMY BbifiBJIeHbl MNPU3HaKHN
obecueHeHUs, UMeeTCHA OAHOBPEMEHHO HECKOJ1bKO 3a40/IHKeHHOoCTel, To PD KOHTpareHTa
NPpMHUMAETCA paBHOW HaunbonblieMy 3Ha4YeHUo u3 PD, paccunTaHHbIX B COOTBETCTBUM C
n.4.2.1-4.2.2. NMpu 3TOM NO Ka>kaoMy u3 ob6ecueHeHHbIX MPOCPOYEHHbIX 06A3aTenbCTB,
pocTtaTtovHo onpeaenutb PD (t) npocp no AeHEeXXHOMY NOTOKY, OTHOCALEMYCA K AaHHOMY
obsasaTtenbcTBy, ¢ HaumbosbwmMM CpokOM npocpouku. [MMonyyeHHoe TakmMm o6pa3om
3HayeHue PD KOHTpareHTa NpuUMEHAETCA KO BCceM o6si3aTtenbCTBaM KOHTpareHTta, nocne
Yyero no HenpocCpoOYEHHbIM [AEHEeXHbIM NOTOKaM AOMNOJIHUTENIbHO KOPPEeKTUpPYeTCHA Ha
CPOK A€HEeXHOro NoToKka B COOTBETCTBUM C n.4.4.

4.4. KoppeKTMpoBKa BepOATHOCTM AedosiTa KOHTPpaAareHTa Ha CPOK [AEHEeXHOoro
noToka

4.4.1. na Kaxnoro AeHexXHoro notoka paccuutbiBaetca PD, ncxoaa m3 PD kKOHTpareHTa
(onpepeneHHOro B cOOTBETCTBMM C NM.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro noToka:
eKOppeKkTMpOBKa Ha CPOK AEHEXHOro MNoToKa He OCYLeCTBAAETCS A0 MOMeHTa NepBoro

noraweHma no 3aA0/1XXEHHOCTU, B Ciydae, €C/in CpOK A0 AaTbl AEHEXHOINO0 NOTOKA HE MpeEBbIWLIAET

24 YICKNtOYEHNE COCTABNSET 3a0/KEHHOCTb, 06ECLIEHEHWE MO KOTOPO paccUMTbIBaNoCh paHee C MOMOLLbI0 AaHHbIX MO
CostofRiskno noptdensm 6aHKoOB.
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1 roga oT AaTbl OLEHKWN U BEPOATHOCTb AedosiTa KOHTpareHTa npeBblllaeT BEpPOATHOCTb AedonTa
ANS Hauxyawero peiTuHroBoro rpeiaa (Ca-C)?° no paaHHbIM otyeTa (Annualdefaultstudy)
pPENTUHIroBOro areHTcTea Moody’s (A4n19 topmandeckmx nuy, He aensaowmmuca MCB) nnmn Hanxyalwen
BEPOSATHOCTK AedonTa ANs Takoro aktuea u3 kateropum MCB (Npu OTCYTCTBUMM MPOCPOYEHHbIX
OEHEXHbIX MOTOKOB, BbIBOAALMX 3a40/KEHHOCTb M3 COCTOSSHUSA OMepaulnoHHON);

e KoppeKkTnpoBKa Ha CpOK AEHEXHOro noToka He OCyLeCcTBASeTCs, B C/lydae, eCnm CPoK A0
OaTbl OEHEXHOro noToka He npeBbiwaeTr 1 roga OT AaTbl OLEHKM M Yy KOHTpareHta WMerTCs
MPOCPOYEHHbIE AEHEXHbIE MOTOKM, BbIBOASILLME 3a40/KEHHOCTb U3 COCTOSIHUS ONepauMOHHON.

B cnyuvae, ecnn koppektMpoBka PD Ha CpoOK AeHEeXHOro noToka He OCyLecTBasieTcs,
BEPOATHOCTb aedonta Ans aeHexHoro noTtoka (PD(Tn)) npuHMMaeTcss paBHOM BEPOSATHOCTU
AedonTta KoHTpareHTa Ha ropusoHTe 1 roga.

4.4.2. [Ona KOPPEKTUPOBKM BEPOATHOCTM pJedonta Ha CPOK [AEHEeXHOro rmnoToka
ncnonb3lyercsa GopMyna pacyeTta BeposATHOCTM aedonTa Mo MoaAXoAy OLEHKM MHTEHCUBHOCTU
(®opmyna 4).

dopmyna 4. Pacuert BepoaTHOCTM AedosiTa N0 MeToay OLeHKU MHTEHCUBHOCTM.

PD,=1-(1- PD)s%s

roe,

PD - BepoOATHOCTb AedoNTa KOHTpareHTa, paccymMTaHHas B COOTBETCTBMM C N.4.1-4.3;

D — KOJIMYECTBO KaJjieHAapHbIX AHEN A0 noraweHuns/odepTbl 4EHEXHOIO NOTOKA;

3Ha4veHne PDp okpyrnasietcsa Ao 4 3HaKOB nocne 3ansaTon.

4.5.Co0oTBEeTCTBME LUKaJl PEUTUHIOBbIX areHTCTB.

4.5.1.CooTBeTCTBME LWKAA PENTUHIOB YyCTaHaBMBaeTCd B COOTBeTCTBMM C Tabnuuen 1
Mpunoxenusa A.

4.5.2.CooTBETCTBME PENTMHIOB NepecMaTpMBaeTCcs B 3aBUCUMOCTM OT U3MEHEHMUS PENTUHra
Poccuiickon ®enepaummn, NPpMCBOEHHOTO POCCUNCKUM PENTUHIOBbLIM @areHTCTBOM MO HauMOHasIbHOWN
PENTUHIOBOM WKane u (WUAn) MHOCTPaHHbIM PENTUHIOBbIM areHTCTBOM MO MeXAyHapo4HOWN
PENTUHIOBON LLKAse.

4.5.3.CooTBETCTBME PENTMHIOB MepecMaTpuMBaeTCss B Cliydae WM3MEHEeHWUS PEeMTUHIOBbIX
WKan peiTUHIrOBbIX areHTCTB.

4.6.MopAAoOK MCNONb30BaHUA PEATUHIOB M  ydyeTa [AeWUCTBUA PEeNTUHIOBbIX
areHTCTB.

4.6.1.0na onpegeneHns KpeaumTHOrO0 PpenTUHra MWCNoNb3yloTCS AaHHble PEUTUHIOBbIX
areHTCTB B COOTBETCTBMM C MOPSAKOM, YCTaHOBJ/IEHHbIM B pa3sgene «0O6wwune nonoxxeHus». Mpu

OTCYTCTBUN KPEAUTHDbIX DEVITMHFOB MeXAYHapOoaHbIX peVITMHFOBbIX dreHTCTB MCNoJib3yrTCA

25BepO;ITHOCTb ,qeq)onTa MOXET NpeBblilaTb BEPOATHOCTb p,ed)onTa ana HaVIXyLI,LIJeVI KaTeropmmn Ka4vecrtea, B ciiydyae

BblABJIEHUA NMPU3HAKOB obecueHeHVs1 B OTHOLLEHUM KOHTpareHTa.
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KpeaAnTHble PeNTUHIM POCCUNCKNX PENTUHIOBbLIX areHTCTB. pn oueHKe MHOCTPaHHbIX SMUTEHTOB
YUYUTBLIBAKOTCS TE XE PEUTUHTN.

4.6.2.B uenax HacToAwero pasgena WCNofb3YeTCs KpeaAUTHbIA PenTUHr Mo  LKasne
PENTUHIOBOro areHTCTBa, COOTBETCTBYHOLLEN BantoTe OCHOBHOMO AoJira.

4.7. OQnAa aKTMBOB KOHTpareHTa, Haxopasweroca B cocrtosHuun paedonrta, PD
ycTaHaB/iMBaeTca paBHou 1.

4.8. [na 3apo/HKeHHoCcTH, ob6ecneyeHHOW MNOPYUYMTEeNbCTBOM, TrapaHTUeW,
OMNMUMOHHbIM coOrslalleHNeMmnCcnosblyeTcs PD nopy4yuTens, rapaHTa, KOHTpareHta no
OMUMOHHOMY COrflalleHnto Ha obecrneyvyeHHyl 4YacTb 3a40J/IKEHHOCTW, ecnn PD koHTpareHTa -
6onbLue.

Ecnu nopyuutenem no 3af40/1XKEHHOCTU HPUANYECKOro Sinua BbICTynaeT guanyeckoe nuo
N, HAobopOoT, TO NCNONb3YETCA HaUMeHbLlee N3 rofoBbIX 3Ha4YeHMI nokasatenen CoR nopyumnTtens

n PD*LGD pgomkHuKa.

[ns 3a00/1KEHHOCTU, o6ecnevyeHHOo CTPaxoBKOoW, NCMonb3ytoTcs PD fonKHMKa Mo A0r0BOpY

(akTunBy).

Pazpaen 5. Pacuert LGD

5.

5.1. LGD npv M1CNo/ib30BaHUMU PENTUHIOB MEeXXAYHapOAHbIX PENUTUHIOBbIX
areHTcTB (B TOM u4ucie npu nepexode K peuTuHraMm depes KOTUPOBKM obnuraumm) u
ucnonb3oBaHmn Moody’'sspeculativegrade 6epeTcsa M3 oTyeTa MO €XErogHoOMy WCCAenoBaHWUIO
KOpPMopaTUBHbIX nedonTtoB (Annualdefaultstudy), Tabnuua
Averageseniorunsecuredbondrecoveryratesbyyearpriortodefault c 1983 roga2® Ha ropusoHTe 1 rog
B COOTBETCTBMW C NPUHALJIEXHOCTbIO PENTUHIA KOHTpareHTa / SMUTEHTa K rpynne pemTUHIros, Ans
KOTOpbIX onpeaensietcs Recoveryrate;

YKa3zaHHbIA MYyHKT MPUMEHSIETCS TONIbKO B C/lydae HEBO3MOXHOCTM onpeaeneHns LGD

B cooTBeTcTBMM c n. 5.13.

5.2. LGD ansa dmsunueckux nuy n MCBb npm oTcyTcTBMUN obecnedyeHns NnpUuHUMaeTcs
paBHbIiM 100%.

5.3. LGD B npOUEHTHOM OTHOLLEHUN C YH4ETOM obecrneyvyeHuns onpeaenseTcss Kak oTHoWeHume
MakcumyMa Mexay 0 M pa3HOCTbO CYMMbl 3340/DKEHHOCTM W NIMKBUAAUMOHHOW CTOMMOCTMU

obecneveHuns K CyMMe 3a40JI)KEHHOCTH.

26 Ecnun B Ny6nnKyeMbix MaTepuanax pemTUHroBbIX areHTCTB UCMosib3yeTcst nokasaTtenb RecoveryRate (RR), To noTepu
npun aecdonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recoveryrate) — oxuaaembli NPoOLEHT BO3BPaTa No NPOCPOYEHHbIM BbinaaTaM, NPUBOAMMbIVA areHTCTBaMu ANns
KaXkAoro penTuHra B eXeroaHblX UCCNeAoBaHUAX.
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5.4. [1na 3agonxkeHHOCTM, obecrneyeHHOMW NOpPYy4YMUTENbCTBOM, rapaHTMen, OMUMOHHbIM
cornaweHmem wucnosnb3yetcs LGD nopyuuTens, rapaHTa, KOHTpareHTa Mo OMUMOHHOMY
cornaweHmio Ha obecneyeHHyl 4acTb 3a40/IKEHHOCTM, ecnu PD KOHTpareHTa no [0roBopy
6onble. Ecnn nopyymnTeneM no 3a40/HKEHHOCTM HOPUANYECKOro finua BbICTynaeT husnyeckoe nuo
1, HA06OpOT, TO NCNOSb3YETCH HaMMeHbLUIee U3 roA0BbIX 3Ha4YeHn nokasartenenn CoR nopyuntens
n PD*LGD ponxHuka (cM. n. 4.8.).

5.5. [1na 3apomkeHHOCTN, obecrnedyeHHO OrOBOPOM CTpaxoBaHUs, B C/lyyae ecsin Takomn
[IOrOBOP 3aKJ1lOUEH CO CTPaxoBOW KOMMaHWEN, MMelKLLe YpOBEHb peENTMHIA He HUXxe BBB- (Baa3)
WK BXOAAWEN B CNMCOK OAO0OpPEHHbIX A8 CTPaxOoBaHUS HeABMXWMMOCTM NobbiM M3 6aHKOB,
yKasaHHbix B [MpunoxeHun b, obecnedeHme npuHUMaeTCca Ha BCKO CyMMYy CTpaxoBkm 6e3
OVUCKOHTUpoBaHus (PopMyna 5 He npuMmeHsaeTcs).

5.6. B nHOM cnydyae, WUCNOMb3yeTcs AMCKOHTUPOBAHHas CyMMa CTpaxoBKW. [lopsaaok
onpeaeneHuns auckoHTa (discount), ctaBkn anckoHTUpoBaHms (R) n cpoka (Tex) YKasaH B onucaHum
¢dopmynbl 5.

5.7. B KayecTse JINKBMOAUMOHHOWM CTOUMOCTM obecneyeHuns npuHUMaeTcs
OVCKOHTUPOBaHHas crnpaseannBas CTOMMOCTb obecneveHuns / CTpaxoBku no dopmyne:

dopmMmyna 5.

PV =

P .
) (L+R)Tex/365 * (1 — discount),

roe

PV - AncKOHTUpOBaHHasa cripaseanMBas CTOMMOCTb obecneveHus / CTpaxoBKu;

P - cnpaBeanmeasa CcToMMocTb obecneyeHus, onpeaeneHHas B COOTBETCTBMU C HACTOALWNMU
Mpasunamu onpeaeneHmna CHA / cyMMa NoKpbITUS 3a40/1KEHHOCTU MO AOrOBOPY CTPaxoBaHUS;

Tex— KOMMYECTBO AHen OT AaTbl onpegeneHns CHA [0 AaTbl OXMAAEMOro MoCTynfeHus
obecneyeHnsa B cnyyae HapylweHus ob6A3aTenbCTB KOHTPAreHToM, COrflacHoO YC/I0BUSM A0roBopa.
KonunuectBo gHen MoXeT 6biTb onpeaeneHo Ha OCHOBAHMM 3KCNepTHOro (MOTUBMPOBAHHOMO)
CY>XAEHWNS yrnpasBnsaoLWwen KOMNaHumn, ecin CpoK HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, NCXoas U3
yCnoBuin 4orosopa.

R - 6e3punckoBas cTaBka Ha Cpoke Tex.

Onsa  3aponmkeHHocT, obecriedeHHOW 3anoroM,Tex OMNpeaensieTcs MOTUBMPOBAHHbLIM
cyxaeHneM. Cpok noslyyeHns AeHexXHbIX CPeACcTB, NoNyYeHHbIX OT peanus3aunm npeaMerta 3anora,
onpeaenseTcs UCXoas U3 yCNOBWIA AOroBopa 3anora u CywHoCTu npeameTta 3anora.

Ona 3aponxeHHOCTU, obecrnevyeHHOW AOrOBOPOM CTpaxoBaHus, Tex ONpeaensieTcs C y4eTom
CPOKOB BbINAaThl MO AOFOBOPY CTPaxoBaHUA Npu HacTynneHun gedonTta KOHTpareHTa (NpU3HaHUK
KOHTpareHTa HennatexecrnocobHbIM) WAM Ha OCHOBaHMM  MOTUBMPOBAHHOIO  CyXAEHWS
ynpasnsoLWen KOMNaHUM, ecsin CPOK BO3MELLEHUS HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAS
W3 yCnoBuit 4orosopa.
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Onsa cnyyaeB cyaebHbix pazbupatenbcts (N1aHMPYEMbIX UK TEKYLWMX) C 3anorogatenem
WM CTPaxoBLUMKOM, CPOK HE MOXET COCTaB/ATb MeHee 6 MecsLeB.

discount - ANCKOHT, onpeaensieMbln B CieAyOLEM NOpsSaKeE:

B oTHoOWweHNM 3a40/MKEHHOCTN, 06ecneyeHHON TOPryemMbiMm LeHHbIMM ByMaramu:

e [O/15 UeHHbIX 6ymar, ncnonb3lyembix ana obecneveHus no caenkam PEMO Ha MockoBckoi
6MpKe — COOTBETCTBYIOLLMA ANCKOHT Ana caenok PEMO?7;

e [O/19 aKUMM WMHOCTPaHHbIX 3MUTEHTOB, TOPryeMbiX Ha OPraHM30BaHHbIX PblHKaxX CTpaH
O3CP:

o BXOASIWMX B MHAEKCbl akumi ctpaH ODCP - Kak cpeAHWIA OUCKOHT ANS CAENOoK
PEMO Ha MockoBCKOW 6upxe M3 Tpex akuuMit C cambiM 6/7M3KMM Mo 06beMy
CpefHeMecs4YHbIM 3a nocneaHne 6 mec. 06opoToMm;

o He BXOoAsWMX B MHAEKCbl akumin ctpaH O2CP — Kak MakCMManbHbIM AUCKOHT Ans
caoenok PEIMO Ha MockoBckon 6mpike C akunusamu m3 nHagekca MMBB;

e ana obnuraumii c pentuHramm Moody’s , S&P mnun Fitch - kak cpegHuUn AWCKOHT Ans
caenok PEMO Ha MockoBckolh 6upxe mM3 cnucka Tpex obnurauyuii, obnagatowmx TaKuUM xe
PENTUHIOM (1M60 MEHbLIMM, NPU OTCYTCTBMU paBHbIX) N caMon 6IN3KOM Atopaumnen.

B oTHOWeEHNM 3a80/KEHHOCTM, obecnevyeHHON AOroBOPOM CTpaxoBaHMA (3@ UCK/IOYEHUEM
cnydasl, ykasaHHoro B n. 5.5.):

e ECnn cTpaxoBol KOMNaHUM NPUCBOEH PENTUHT HMXe BBB- (Baa3) n ctpaxoBas koMnaHus
He BXOAWT B CMNUCOK OAOOPEHHbIX AN CTpaxoBaHWS HEeABMXUMOCTM HU OAHMM M3 6aHKOB,
yKasaHHbIX B [punoxeHmn b - AWCKOHT paccumTbiBaeTCs B cfeayouwem nopsigke: kak PD
CTpaxoBon kKoMnaHuu * LGD cTtpaxoBoi koMnaHun. OT6op PD ans penTuHra CTpaxoBoi KOMMNaHum
OCYLLECTB/ISIETCS B COOTBETCTBMM C NOPSAAKOM, YCTAaHOB/IEHHbIM B Pasaene 4.

e Ecnu ctpaxoBon KOMMaHMM HE NMPUCBOEH PEUTUHI U CTpaxoBasl KOMMaHMsa He BXOAMT B
CNMNCOK Of06peHHbIX A8 CTpaxOBaHUSA HEABMXMMOCTM HU OAHMM M3 6aHKOB, YKa3aHHbIX B
MpunoxxeHnn b, AUCKOHT paccuymTbiBaeTca kak PD gnsa pentmHra Caa * LGD. lNpwu 3TOM, pasmep
LGD npusHaeTcsa paBHbIM 100%. OT6op PD ansa penTtuHra Caa oCyLWwecTBASETCA B COOTBETCTBUU C
nopsiikoM, yCTaHOBNEHHbIM B Pasaene 4.

5.8. [lpu Hanuuum nopy4yuTenbcTBa (rapaHTWUi, CTPaxoOBOK, OMUMOHHbLIX COrfaleHuni)
HOPUANYECKUX ML, HA BCIO UM YacTb 3a40/1KEHHOCTU (CTOMMOCTU aKTuBa):

5.8.1. Ecnm nopyuyuTenb/rapaHT/CTpaxoBLUMK HaxoguTCs B COCTOSsHMM obecueHeHus no
CPaBHEHUIO C MOMEHTOM BO3HWKHOBEHMUS 3a40/DKEHHOCTWU, ero obssaTtenbcTBa MPUHUMAKOTCA B

pacyeT C yyeToM obecueHeHus.

27 sl akumnit - pucK-napameTp Ana 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHust UeHbl), paccumnTbiBaeMblit AO «HKL»
AN COOTBETCTBYIOWeN 6ymaru; ans obnurauunii — pUCK-napameTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL».
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5.8.2. HeobecneueHHble obsizaTtenbcTBa nopyuymTtens/rapaHta/cTpaxoBliuKa,
HaxoAsLWerocs B COCTOSIHUM aedonTa, He NpUHUMAlOTCA ANS pacyeTa.

5.8.3. ObecneueHHble 0653aTeNnbCTBa rapaHTa/nopy4ymnTens/cTpaxoBlimKka NPpMHUMaKTCS C
y4yeToM obecneyeHns B COOTBETCTBMU C MpaBuUaMu, YCTaHOBJIEHHbIMW HAaCTOSILLMM pa3aesioM.

5.9. ObecneyeHne, Haxoasllleecs B 3an0re W nNpuHaanexallee KOHTpareHTy,
Haxoaswemycss B coctosHum pedonta (B TOM uucne B COCTOSSHMM 6aHKpOTCTBA), MOXET
MPUHMMATBLCSA TOIbLKO MO OTYETY OUEeHLMKa, C YY4ETOM BO3MOXHOCTU M CPOKOB MNOJSTIy4YEHUS 3asora.

5.10. [ns xwunon HeaBuxXnMoctn LGD MoXeT NpuHMMaTbCS B pa3Mepe He MeHee yeM 15%
OT TeKyLelh CTOMMOCTM obecneyeHus.

5.11. [Jna HEeXWnon M KOMMEPYECKOW XWUNon*® HeaBMXMMOCTM — COrlacHO OLEHKe
OLeHLMKa, CAeNaHHOM C y4eTOM CpoKa M Nopsiaka Nosly4YeHusl B pe3ynbTaTe B3bICKaHUS U MPOAaXWU
obecneveHuns B cnyvyae pedonta, C yd4eToM NpuUBeLEHMS MO CPOKAM NOJSTyYeHMs K MOMeHTYy agedonTa.

5.12. B cnyyae pebutopckonm 3ag0/IKEHHOCTM MO apeHae npu MCNoNb30BaHWUMU
obecneunTenbHOro WAM rapaHTUMHONO Aeno3uTa AaHHbIA Aeno3UT MOXEeT Y4YUTbIBAaTbCA Kak
JIMKBMAALUMOHHAs CTOMMOCTb obecrneveHunst 6e3 ANCKOHTMPOBaHWS.

5.13. Onpegenenne LGD npun Hannumm KOTUMPOBOK MO Nyb6JMYHOMY AOMTYy KOHTpareHTta
b0 KOMNaHWI 13 rpynmnbl KOHTpareHTa:

5.13.1. B cnyyae gedonTta no nybaM4YHOMY A0ONTY KOHTpareHta nmbo KoOMMaHum us rpynmnobl
KOHTpareHTa (ecnu aedonT Ans KoOHTpareHTa BO3HWUK M3-3a AedonTa 3TOM KOMMaHUM ero rpynn.l,
a caMa 3aJ0/IXKEeHHOCTb obcnyxmBaeTca 6e3 HapyleHWin ycnoBui goroeopa) Ans oueHku LGD
nucnonb3ytotcsa (MpyU HannMuynmm) KOTUPOBKK nybnnyHoro gonra. OTHOWEHME MOSIHOM UeHbl (UeHa
3akpbiTns (legalclose) + HK) kK HOMMHanNy MoXeT 6bITb MCNO/Ib30BaHO Kak oueHka RecoveryRate.

5.13.2. B cny4dae Hanu4yus KOTMPOBOK Ny6AMYHOro Aosira KOHTpareHTa, Haxoaswerocs B
aedonte, OTHOWEHME NOAHOM uUeHbl (ueHa 3akpbiTmsa (legalclose) + HK) Kk HOMMHanNy A0OAroBoro
obszaTenbCTBa MOXET cuMTaTbCa oueHKor RecoveryRate gns koHTpareHTa, LGD B aTOM cnyvae
6ynetr paBeH 1 - RecoveryRate. [aHHblA noaxon HeENpUMEHUMM AN C/yyYaeB OUEHKMU
cy60paANHUPOBAHHOIO M BEYHOrO A40/ra, eC/iv TOSIbKO He MMeeTCs KOTUPOBOK CaMOro oLeHNBaemMoro
obszaTenbcTBa.

Ona uenen n.5.13. ucnonb3yetca ueHa 3akpbitma + HK[, no AaHHbIM cneaytowmx
UCTOYHUNKOB:

e [Ins obnuraumii pocCMMCKMX 3IMUTEHTOB U 0baMraumin MHOCTPaHHbIX SMUTEHTOB, B
OTHOLIEHNU KOTOPbIX HE pacCYUTbIBAOTCA LeHbl BHebMpxeBoro poiHka (BGN/BVAL)
- KoTupoBka n HK/ no gaHHbIM MOCKOBCKOMN 6MpXN;

e [1ns nHbix obnuraum — ueHa BGN (ueHa BVAL npu oTcyTcTBun ueHol BGN) + HK

no aaHHbiM NC Bloomberg.

28 HanpuMmep, roCTUHULbI, XOCTeNbl 1 T.M.
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e [Ins uenen HacTosllero pasaena, 3HayeHme RecoveryRate okpyrnsietca Ao 2 3Haka

nocne 3ansTon B NMPOLUEHTHOM BbIpaXeHnn.

UHpopmMaumss O UeHHbIXx bymarax, WCrioJib3yeMbiX B pamkKax Hacrosuero pasgena,
rpeaocTaB/IIETCS YNpaBasowen KOMNaHnen B creynaan3npoBaHHbIA Aero3nTapnii He rnosgHee
paboyero AHs, caeayrowero 3a 4aTtoi, Mo COCTOSIHMIO Ha KOTOPYIO OMPEAEsISIETCS CripaBeanBas
CTOMMOCTb aKTuBa B COOTBETCTBUM C HACTOSILLUEN METOANKOMI.

Paspen 6. Pacuet COR.

6. Mpn NCNoONb30BaHUM ANA pacyeTa CrnpaBeanMBoi CTOMMOCTM C y4eTOM KpeauTHOro
puCKa AaHHbIX 6aHKOB MM MHbIX OpraHmM3auuin Ynpasnsowasa KOMNaHUs yyuTbiBaeT cneayowme
NONOXEeHNN:

6.1. lMoag HeobecneyeHHOM 3a40/MKEHHOCTbHO B Uensax Hacroswero [lpunoxeHus
MOHMMaeTCs 3a[0/KEHHOCTb 3@ MCK/IOYEHWEM 3a[0/MKEeHHOCTU, obecrnedyeHHOl 3a50roM >XWiomn
HeABMXMMOCTHM (nnoTeka).

6.2. lMpu wuncnonb3oBaHMM p[AaHHbIX 06 obecueHeHHOM 3aAO0/KEHHOCTU Ynpasnstouwas
KOMMaHMs yuuTbiBaeT xapaktep obecueHeHns MMerowencs 3a40/IKEHHOCTU, B TOM 4ucie CpoK
NMPOCPOYKMU.

6.3. lokasaTtenu CostofRisk (CoR), nucnonbsyembie ans pacyeTta cnpaBeasiMBoi CTOMMOCTH
3a40/KEHHOCTU DU3NYECKNX Nnu.

Ona uenen pacuyeta CostofRisk B oTHOweHMM HeobecnedeHHbIX npaB TpeboBaHMS K
dun3nyeckuMm  nMuaM  UCMoOSbL3YeTCA OTHOoWweHWe pe3epBa noAa obecueHeHue nopTdens
«MoTpebutenbckme n npoune ccyabl GU3MYECKUM AuLaM», K BanosBol 6anaHCoOBOW CTOMMOCTU
TaKMX KpeauToB, No AaHHbIM oT4eTHOCTM BaHka MNAO CbepbaHk 3a roa.

[Ons oueHKU CTaHAapTHbIX aKTUBOB Ucnonb3yeTcsa 3HadyeHune CoR ansa ctaauum 1,4n4 OoueHKU

KpGLI,VITHO-O6€CL|,€HeHHbIX aKTUBOB UCMOJIb3YETCA 3HAYEHNE CoR anga cragum 2.

Heobecrne4yeHHas1 3a40/DK€HHOCTb (pn3mnYecKux amy

Craaunsa kpeanTHoro noptdens 1 2
2 683,50 136,30

BanoBasi CTOMMOCTb KpeauToB, Mapa. pyb.

46,30 25,40
PesepB noa obecueHeHne kpeanTtos, Mapa. pyb.

CoR 1,73 18,64

Ona uenen pacyeta CostofRisk B oTHoweHuMM npaB TpeboBaHUSA K (BU3NYECKUM NnLaM,
obecrneyeHHbIX He MeHee YeM Ha 80% OT HOMMHaNbHOW CTOMMOCTM 3a40J1KEHHOCTU 3a510MOM XWUS10M

HEABMXMUMOCTU, WUCMOJIb3YETCA OTHOLWIEHWE Ppe3epBa Noa obecueHeHune nopchenﬂ MUMOTEYHbIX
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KpPeAnNTOB, K BanoBon 6anaHCOBON CTOMMOCTU TaKuX KpeaunToB, No AdHHbIM OTYETHOCTU 6aHka NAO

Cb6epbaHk 3a roa.

Obecnne4yeHHas1 3a40J/K€HHOCTb (PN3nYeCKnx Iny
Cragusa kpeguTHoro noptdens 1 2
BasnioBaa cToMMocCTb KpeanTos, Mapa,. pyb. 4 832,60 315,20
PesepB noa obecueHeHNe KpeanTos, Mapa. pyb. 9,60 12,10
CoR 0,2 3,84

Ecnn npaea TpeboBaHus Kk pusmdeckomy nmuy obecneyeHbl MHbIM BUAOM UMyLLECTBa (B TOM
yncne, NOpyuUNUTENbCTBOM, FapaHTUEN, ONUUOHHbBIM COrflalleHneM, CTPaxoBKON), TO ANA OLEHKU C
ydyeToM obecnedyeHns wucnonblyerca CoR, paccuuMTaHHblil no HeobecneyeHHbIM nopTdensam
KpeauToB MO AaHHbIM OTYETHOCTM 6aHKOB, COCTaB/IeHHOW B cooTeBeTcTBUM ¢ MCOO, npu aToM
BennumHa CoR npupasBHuBaeTcs K PD. LGD c yyeToMm obecneveHus onpepensieTcss COOTBETCTBUMN C

Pazpgenom 5 Hactosawero MpunoxeHuns.

Pasnen 7. MeTon yuyeTta KpeAuTHbIX PUCKOB NYTEM OLIEHKM cnpaBef/iuBoi CTOMMOCTU MO
OoT4YeTy oL eHLiMKa N0 COCTOSIHMIO Ha AaTy He paHee BO3HUKHOBEHUA cobbiTnsa, Beayllero
K o6ecLeHeHulo.

7.

7.1. TpuMMeHeHMe OoTYeTa oueHLWmMKa ANns uenen onpegeneHns cnpaBeaninBoii CTOMMOCTU C
yyeToM obecueHeHUs BO3MOXHO ANS BCEX aKTMBOB, YKa3aHHbIX B lMpunoxeHnn 1 K HacToALWMM
npaswunam onpeaeneHna CHA.

7.2. B cnydae, ecnn B nepuoa MpUMEHEHUs oOT4deTa OoueHWMKa ANna onpeneneHus
cnpaBeAnIMBOM CTOMMOCTM BO3HMKaeT (BblABNAETCA) cobbiTne, Beayuee K obecueHeHuto, TO
Heo6XxoaMMO OCYLLECTBUTb BHEMNAHOBYO OLEHKY aKTMBa OUEHLIMKOM B TeuyeHune 20 agHen C aaThl
BbISIB/IeHUS Mpu3HakoB obecueHeHus. [aTa, NO COCTOSAHWUIO Ha KOTOPYHK onpeaenserca HoBas
OLeHKa, He AokKHa 6bITb paHee aaTbl BO3HUKHOBEHUS cObbITUSA, BeayLero K obecueHeruto. C aaThbl
HacTynneHmsa cobbiTna, Beaywero K obecueHeHuO, W A0 AaTbl MPUMEHEHUs HOBOro OT4yeTa
oueHWMKa, YnpaBnasiowas KOMMNAHUA [AO/KHa CKOPPEKTMPOBaTb MOCNEAHIOI  WU3BECTHYIO
cnpaBed/IMBYI0 CTOMMOCTb, OMpeAefieHHYK Mo OT4YeTy OueHLWMKa, COCTaB/IeHHOMY [0
BO3HWKHOBEHUS Takoro cobbiTUs, C MNpUMEHEeHMEM METOAO0B KOpPpeKTUPOBKU CrpaBeasiMBomn
CTOMMOCTM, YKa3aHHbIX B HAaCTOSALLEM MPUIOXKEHUN.

MpunoxxeHue A k NMNpunoxxeHuto 6.

Cnucok NCTOYHUKOB, UCNMOJIb3yeMbIX AJid OUEHKUN KPpeaAUTHOro pucka.

1.B OTHOLWIEHNN KPUONYECKUX INLL:

55



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

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

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

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

e eaUHbIN denepanbHbIn peecTp cBeaeHuni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

e eaunHbI heaepanbHbIf peecTp cBeAeHu 0 akTax AesATENbHOCTUN IOPUANYECKUX NNLL

https://fedresurs.ru;

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

e https://raexpert.ru/;

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

¢ https://www.standardandpoors.com/;

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

e oduUMaNbHbIN CalT KOHTPAreHTa/aMMTeHTa/KpeanTHOM OpraHu3aumn;
e CepBUC nNpepocTaBneHuss 6yxrantepckoi (rogoBom) oT4yeTHOCTM Poccrtata -

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

e [IOKYMEHTbl, MOSly4YeHHble YNpaBnsiowel KOMNaHnen, B OTHOWEHUN OPUANYECKOTO
niua

2. B oTHOWIEHUN DU3NYECKUX NNLL:

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

e  eaWHbIl denepanbHbIi peecTp cBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

e u3gaHue «KommepcaHT» - https://bankruptcy.kommersant.ru

e [IOKYMEHTbl, MOJlyYeHHble YNpaBnsaloleld KOMMaHWel, B OTHOLWEHUU (PU3UYECKOro
nua

MpunoxxeHune b k NpunoxxkeHuto 6.
Cnucok 6aHKOB, UCNOJIb3YyEMbIX AJIS yYeTa CTpaxoBKM npu pacuere LGD

BaHk TUHbKOD D

e baHk Pycckunn CtaHgapt
o baHk XoymKpeguT

e JlokobaHk

e OTIM-6aHk

o baHk PeHeccaHc-kpeanTt
e MTC-6aHk

e Kpeaut-EBpona 6aHk

o (CbepbaHk,

e baHk BTB,
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e PanddalizeHbaHK,
¢ baHk OTKpbITHE,

e [asnpoMbaHk,

e baHk JOM.PO

Mpuno>xeHune B k NMpunorkeHuto 6.

OnpepeneHme CcOOTBETCTBMSA YPOBHIO pelTUHra 4epe3 KpeauTHbIM cnpepn
obnurauui

Mopsnok onpefneneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AATy OLIEHKU:

1. OnpepenaeTtca AOXOAHOCTb K mMoraweHuio no obnnraymam gaHHOM OpraHu3aumm CpoOKoM
6onee 1 roga n mMeHee 3 net. lMpu oTcyTCTBMM O06NMraunMin CO CPOKOM MeHee 3 NeT UCMOoJIb3yeTcs
Cnpaj C MHAEKCaMM COOTBETCTBYOWEN CPOYHOCTU. [Mpn Hann4umnm obmraunii Co CPOKOM NnoralleHus
TONbKO MeHee 1 roga Ans pacyeTta KpeamTHOro cnpsga ucnonbsytotca 3 (Tpu) obanraunm apyrmx
3MUTEHTOB, MMeLWMX Kak 6n3kne no Cpoky U A0XoAHOCTM obnurauum, Tak u obauraumm co
CpokoM 1-3 roaa.

2. Onpepensercs, AOXOAHOCTU KaKOro U3 MHAEKCOB NoslydeHHas 40X04HOCTb No obanraunm
Hanbonee COOTBETCTBYET, B KayecTBe Mepbl 6/IM30CTU MCNONb3YETCA CPeAHUN KPeaUTHbIA Ccnpaj,
obnuraumnmn c G-curve B CpaBHEHUN C KPeAUTHbIM CMP3A0M yKa3aHHbIX HUXXe NHAEKCOB. KpeanTHbIin
CNp34 pacCUMTbIBAETCS KakK pa3Huua Mexay AOXOAHOCTbK K noraweHuto obavraumm Ha Cpok ee
aropaunmm n G-curve Ha 3TOT CPOK. B yKasaHHbIX Lensax Ncnonb3yTcs cneayoume MHAEKCh:

e VHAekc kopnopaTuBHbIX obnurauun (1-3 roga, penTuHr = BBB-)

Tukep - RUCBITRBBB3Y

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

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

e WHaekc kopropaTuBHbIX obnurauun (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

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

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

e WHaekc koprnopaTuBHbIX obaurauuin (1-3 roga, B- < pelnTuHr < BB-)
Tukep - RUCBITRB3Y

OnuncaHne nHaekca - http://moex.com/a2195
ApxuB 3HayeHuni - http://moex.com/ru/index/RUCBITRB3Y/archive/

3. No cnepytowen Tabnuue onpeaenseTcs, Kakon ypoBeHb penTMHra WUCNosab30BaTb MNpwu

ornpeaeneHnn BepossTHOCTU AedonTa:
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Moody's
HNupexc

Me:xayHapoaHas IKajaa

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

Bl

B2 RUCBITRB3Y

B3

BeposaTHocTb gedonta ansa otobpaHHOro peiTuHra onpeaensieTcsa Ha OCHOBaHMKM OTYeTa no
€XXerogHoMy uccregoBaHuio kKopnopaTtmBHbix gedontoB (Annualdefaultstudy) ¢ npumeHeHmnem
COOTBETCTBUSA YPOBHEN pPENTUHIOB, Tabnuua «Averagecumulativeissuer-
weightedglobaldefaultratesbyalphanumericrating» ¢ 1983 roga Ha ropm3soHTe 1 rog;

U3 rpynnbl peiTuHros, Bbibupaetca PD ang cpeaHero 3HayeHus penTtuHra rpynnbl (Baa2,
Ba2, B2).

UHpopmaumnss 06 LeHHbIX 6yMarax, WCrosib3yeMmbiX A7151 Lesei pacdetra KpeauTHOro
cripesa, rnpeaocTaB/iseTcs YrnpaBrisiiowen KOMraHuer B Crieynaan3npoBaHHbINA [eNo3uTapuil He
nosgHee paboyero AHS, cregylouiero 3a Aartol, M0 COCTOSIHMIO Ha KOTOPYH Ornpeaensiercs
crnpaBennnBasi CTOMMOCTb aKTnBa B COOTBETCTBUU C HACTOSILLEN METOANKOM.

MpunoxxeHue I' k NMpunoxxeHuro 6.
BeposaTtHocTu aecdonTta ana opraiumsauymu MCB

AONna pocCMUCKNX KOMMNaHUM

Kop oTtpacnn no OKB3[4 CreneHb pucka PD

1,5,6,7, 12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30,
32, 33, 35, 36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72,
73, 74, 75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94,
95, 96, 97

Hu3kunin puck 0.05
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13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 Cpeanuit puck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, BbICOKMIA pUCK 0.08
51, 53, 55, 56, 64, 65, 66, 70, 77, 78, 93
[Ansa vHOCTpaHHbIX KOMMNaHUM
OTtpacnb PD
CTpounTenbCTBO 34aHNM 0,1503
Cknaackoe X035IMCTBO M BCoMoraTtesibHas TpaHCNopTHas 0,1049
[esaTenbHOCTb
NHBecTnumnun 1 ynpasseHne HeaBUXMMOCTbIO 0,0877
CneuvanmanpoBaHHble CTpouTesbHblie paboThl 0,0762
Mpon3BOACTBO METANTMYECKUX U3LENNIA, KPOME MALUUH U 0.0615
obopynoBaHus '
MpepoctaBneHme NpoYnNx CepBUCHbIX YCIYT 0,078
Po3HM4Hasa Toproens 0,0659
JesaTenbHOCTb NO NpefoCTaBAEHUIO NMPOAYKTOB NMUTAHUA N HAanNMTKOB 0,0823
Mpon3BoACTBO NULLEBLIX NPOAYKTOB 0,0591
MponssoacTBo MalwnH U obopyaoBaHus 0,0671
Mpouee (cpeaHee 3HayeHue) 0,0904

Mpunoxxkenue [ k NMpunoxxeHuro 6.

Ta6nuua 1. CooTBeTcTBME LUKaN peﬁTMHrOB Pa3JIN4HbIX peﬁ‘muroablx dreHTCTB.

Moody s S&P Fitch
AKPA dkcnept
PA Me)xxayHapoaHas Me)xxayHapoaHas Me)xxayHapoaHas
wkKana wkKana wKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
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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) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+ (RU) ruBBB- B2 B B
BB+ (RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca CC CCC
CCC(RU) ruCCC C C CCC
CC(RU) ruCC C C CCC

60




C(RU) | ruC | C C CCC

MPUNOXEHWE 7. ONEPALUMNOHHASA AEBUTOPCKASA 3AA0JIDKEHHOCTD

Mpu3HaHne pebuUTopCcKOM 3aJ0/HKEHHOCTU OMEPALMOHHON OCYLLECTBSETCS Ha OCHOBaHWUMU
YCNOBMI NoraweHns 1 AonyCTUMbIX CPOKOB MPOCPOYKM MCNOSTHEHNS 0693aTenbCTB KOHTPAreHTos,
YCTAHOB/IEHHbLIX MO KaxaoMy Buay AebuTOpCKON 3a[0/DKEHHOCTM B COOTBETCTBYHOLWMX
npuioXeHnax Hactosawmx [Npasun onpegeneHms CHA. OTcyTCTBME YyKasaHUS Ha BO3MOXHOCTb
npusHaHna ebnTopckon 3a401KEHHOCTM ONepauMoOHHOM O3HavaeT, YTO Takas 3a40/1KEHHOCTb He

MOXeT 6bITb KBanMdunumpoBaHa, Kak onepaumoHHas.

,D,EGVITODCKaﬂ 3a40J/1>KeEHHOCTb, MO KOTOpOVI BbidB/1EH OAWH WU HECKOJIbKO MNPU3HAKOB

obecueHeHNs, yKasaHHbIX B [IpuIoXeHun 6, KpoMe AOMyCTUMOIK MNpOCPOYKM 0653aTeNbCTB B

paMKax onepauMOoHHOro UMK/a, He MOXET 6biTb MPpU3HaHa onepaLMOHHON.

[Jebutopckas 3a40/1)KEHHOCTb C NMOBbILWEHHbIM YPOBHEM pUCKa HEBO3BpaTa He MOXET 6bITb
npusHaHa ornepauMoHHON (HanmpuMmep, €C/M Yy KOHTpareHTa OTCYTCTBYIOT MCTOUYHMKW MoralleHus

TaKoW 3a40/1KEHHOCTH).

Ynpasnsawwasa KoOMAaHUsa AOJsIXXHA MpoBOAMTb aHanmMi3 ypoBHA pucka no aebutopckon
3a40/PKEHHOCTHK, KoTopas paHee 6bin1a KBannduumposaHa onepaunoHHON, 1 Mo MHOM AebuTopckomn

3a[0/KEHHOCTN, NPU3HAHME KOTOPOMOCYLLECTBAAETCS.
AHanns ypoBHSA pUcka NpoBOAUTCS:

e Ha KaXxAayl OTYETHYIO AaTy, YCTaHoBMeHHYo lNMpasunamu onpeagenedmnsa CHA MNMNoO;
e puW NepBOHAaYyasabHOM MPU3HAHUN AeBUTOPCKOM 3a40/KEHHOCTH;
e Ha MOMeHT nepexoga AebUToOpCcKOM 3a40/1XKEHHOCTM M3 CTaTyca «ONepaunMoHHON» B CTaTyC

«MPOCPOYEHHOW».

,D,J'IFI u,enel7| npoeegeHnda aHanusa, YI'IpaBJ'IFHOLLLaFl KOMMNaHNA A0J1>XKHa WUCNOoJZiIb30BaTb
060CHOBaHHYIO M MoATBeEpXAaemMyt MHAOpMauUo, AOCTYMNHYK el 6e3 upe3MepHbiX 3aTpaT u

YCUNUNA.
B npouecce aHanm3a Ynpasnsawwas KoMnaHusa onpeaenser:

e BO3MOXHOCTb KBaJ'IM(bMKaLI,VIM ﬂ,e6MTOpCKOVI 3a40J/IKEHHOCTN B Ka4yecTBe OﬂepaLlMOHHOVI,
NMPpU3HaHue KOTOpOVI OCYLLECTBNAETCA BMNEpPBbIE,
e HeobXx0AMMOCTb W3MEHeHUs noaxoda K YUETY [J,e6VITOpCKOl7I 3a40JIKEHHOCTHN, paHee

NPU3HAHHOM onepauMoHHOMN.
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Bonee nogpobHo mMHbOpMauma o Kputepusx kKBanumdbukaumm pasHbiX BUMAOB Aebutopckomn
3a40/KEHHOCTN KaK OnepauMoOHHOM pacCMOTPEHa B COOTBETCTBYHOLLMX MPUNOXKEHUSAX HACTOSALMX
MpaBun onpeaeneHnsa CHA.

B TeueHune Bcero cpoka kBanumdbukaumm nebnUTopckon 3a40/IKEHHOCTU KaK oOnepaunmoHHON,
ee crnpasennnBasi CTOMMOCTb Onpeaensercsds B HOMWHA/IbHOW BenuM4YMHEe Ha paTy onpeaeneHus

CI'IpaBeLU'IMBOM CTOMMOCTU B OTCYTCTBUU NHbIX NMPU3HAKOB obecueHeHus.
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MPUNOXEHWE 8. KPEAUTOPCKAA 3AAO0JIXXEHHOCTDb

Bupbl o6s3aTenbCcTB Kputepun npnsHaHus Kputepun CnpaBegninBasi CTOMMOCTb
npexKkpauleHusa
npU3HaHusA
JaTta nepexoaa npasa
cob6CTBEHHOCTH Ha aKTuB
Kpeantopckass 3a40/1KEHHOCTb MO JaTta UCNOJSTHEHMSA
(BeHexHble cpeactea) kK MUNO ot
coenkam, No KOTOpbIM HacTynwuia obszatenbcte  MUN® no
nvua, B OTHOLWEHWUW KOTOPOro
Hanbornee paHHAA AaTa pacyeToB Aorosopy
BO3HMKaeT KpeauTopckas
3a40/KEHHOCTb
[Jata BKAOYEeHUs  AeHeXHbIX | [laTa BHeCeHUS NpUXO4HOM
KpeanTtopckasa 3aAo/KeHHOCTb MO | cpeAcTB  (MHOrMO  MMyLLecTBa), | 3anucu o] Bblaaye
Bbl4aye WHBECTUMUMOHHbIX MaeB | NnepeaaHHbIX B onnaTy | MHBECTULMOHHbIX MaeB B
nnuo MHBECTMUMOHHbIX rnaes, B | peectp [TU® cornacHo
umyuiecrtso NMNoO OTYETY permcrpartopa
Y yp paTop -— Cnpaseanueas CTOMMOCTb
JaTta BHeceHUsa nNpuxoaHoun
obs3aTenbCTB, BKJIHOHAETCH B
3anucu o] Bblaaye
Kpeantopckas 3afo/ikeHHOCTb no | [aTta 3auyuncneHunsa B (1%[0] WHBECTULMOHHBLIX NaeB B pacyeT CHA B pa3mepe ee ocTaTKa
Bbl4aye WHBECTUUMOHHbLIX TMaeB | UMyWwecTBa, MNOCTynNMBLIEro B Ha pgaty onpegeneHna CYA. He

NMN®npun obmeHe

onnaty obMeHa naes

peectp MN® npn obmeHe

cornacHo oTyeTy
permcrpartopa
aTa BbINAaThI
KpeauTtopckas 3af40/XeHHOCTb Mo . A
OaTa BHECEHMS pacxoaHoit | (nepevncneHns no

BbINsaTe AEHEeXHOW KOoMMeHcauuu
npyv MOraweHnn MHBECTULMOHHbBIX
naes MmNno (nepeuncneHunm

3anmMcu 0 noraweHun (CnmcaHum
npu o6bMeHe) WHBECTULMOHHbIX

0bMeHy) CyMMbl AEeHEeXHOWN
KOMMeHcaumu 3a

naes [MN® cornacHo OTYETY | MHBECTULMOHHLIE nan MNNO

OEHEeXHbIX CcpeacTtB npu obmeHe <

naes) perncrpartopa cornacHo 6aHKOBCKOM
BbINUcke

Kpeantopckas 3a40/HKeHHOCTb | laTa ocywecTBneHns onepauuu | lata nepeduncneHms CyMmbl

nepeg areHTamMm NO  Bblgade, | BblAaum 1 (MAKW) NoralweHns naes | CKNAOK/HaabaBokK  areHTy

rnorawieHuto n obMeHy | B peecTpe MHBECTULMOHHbIX Naes | n3 nmMo cornacHo

MHBECTULUMOHHbIX naes NMNO®

MN® no 3as9BKe areHTa

6aHKOBCKOW BbIMUcKe

ANCKOHTUpPYeETCS.
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KpeanTtopckas 3aA0/KeHHOCTb Mo
BblMfaTe  A0OXOA0B nanwmkam
(npaea BflagenbLueB
MHBECTUNLUUNOHHbIX naeB)

OaTta BO3HWKHOBEHUS
obazatenbctBa NO  BbinNjaTte
aoxoga (B COOTBETCTBMM C
Mpasunamum AOBEPUTESIBHOIo
ynpasneHus NM1o).

e [laTa MCMOJSTHEHMUSA
obs3aTenbCTB
ynpasnsoLwen
KOMMaHuen,
noATBEPXXAEHHOWN
6aHKOBCKOI BbINUCKOM
C pacyeTHOro c4eTa
ynpasnsioLLen
komnaHuun 4.Y. NMNo

e [laTa peweHuna nuua,
OCYLLECTB/SAOLWEro
npekpaweHue MNO, o
MO/IHOM/YaCTUYHOM
npekpaweHnm
Npu3HaHus
obs3aTenbCTB rno
BblNnaTte gnoxoaa B
cnydae OTCYTCTBUS
(HepocTaTka)
OEHEXHbIX CpeacTts B
MN® gns onnaTbl TakMx
obs3aTenbCcTB npwu
npekpaweHun MNMUoO

KpeanTtopckas 3a40/1KEHHOCTb
nepea ynpasnsiloWeEN KOMMNaHUEN,
BO3HMKLLIASA B pe3ynbraTte
NCNONb30BaHUSA ynpasnsioLwemn
KoMMaHuemn CcobCTBEHHbIX
OEHEXHbIX CpeacTB A BbiNnaThl
OEHEXHOMN KOMMeHcaumu
Bnagenbuam WHBECTULIMOHHbIX

naes NMU® npu noraweHun n (unn)
obMeHe WHBECTUUMOHHbLIX NaeB
nno

[Jata nonyyeHus  OAEHEXHbIX
cpeancTs oT yrnpaBnswoLwemn
KOMMNAaHUM CornacHo 6aHKOBCKOWM
BbINnuUcke

Jata BoO3BpaTa CyMMbl
3a40/1KEHHOCTH
ynpasnsawLwen KoMAaHuu
cornacHo 6aHKOBCKOM
BblINUCKE

KpeanTtopckas 3aA0/KeHHOCTb Mo
ynnaTe Hanoros n apyrux
ob6sa3aTenbHbIX nnatexen n3
nmywecrsa NMNNO

e [Ina HAO®JZT - pata BbiNAaThl
aoxona, KOTOpPbI
obnaraetcaHODJ]

e [Ina ocTanbHbIX HaNoOroB Wu
obsi3aTenbHbIX NJaTexXen -

[aTta nepeyuncrieHnsa cyMmel
Hanoros (obsi3aTeNnbHbIX
naaTexen) C pacyeTHOro
cyeTa nnuo corsacHo
6aHKOBCKOW BbINMNCKE
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parta BO3HWKHOBEHUS
obazaTenbCcTBa MO BbINJATE
Hanora " (nnn)
obs13aTenbHOro nnaTexa,
CornacHo HOPMaTMBHbIM
npaBoBbIM akTaM Poccuiickom
®epepaunn n (Man) Aoroeopy

Kpeantopckasa 3a40/1KEHHOCTb MO

caenkam  KynauM - npoaaxku Jata BO3HWKHOBEHMUS
[Jata nonyyeHus  OEHEXHbIX
aktmeoB [MNO® (3a wuckn4veHnem o obsizaTenbCcTBa NO Ccaenke
CpeacTB Ha pacyeTHbIn cueT NMNO
COENOK KYMNNM-NpoAaxXu LEeHHbIX o cornacHo yCnoBusM
cornacHo 6aHKOBCKOWM BbINMUCKe
6ymar) n nepepayda aktmeoB [MNO® B aoroesopa
apeHay
e [laTta onpeaeneHnsa CHA MANO. CnpaBepnueas CTOMMOCTb
Ecnn obsazaTenbcTBa no obsa3aTenbCcTB rno BblMJ1aTe
AOroBopy He MoryT 6biTb BO3HarpaxaeHMn U1  pacxonos,
Kpeaoutopckasa 3a4o0/mXEHHOCTb Mo HageXHO onpegeneHbl  Ha CBSI3@aHHbIX C  [AOBEPUTENbHbLIM

BO3HarpaxxaeHusM yrnpasnsoLwen TaKylo AaTy, TO NPUMEHSAIOTCH ynpasJieHNEM, npu3HaeTca B
KOMMNaHuu, cneumann3npoBaHHOMY MeToAbl annpokcuMaumm, npu cymme, He npesblWatoLLen
Aeno3ntapuio, ayANTOPCKOM BO3MOXHOCTU ero npeaenbHO AOMNYCTUMbIA  pasMmep
opraHusauum m NMpUMeHeHns K AAaHHOMY BU BO3Harpa>aeHui Ha art
P Hnn, Ly, P 29 a y Buay [aTa nepeuncneHmns CyMmmel paxa Aary
ocylwecTeasowemy BeAeHune pacxonos<?; . NMpuU3HaHWsg B  COOTBETCTBUW C
BO3Harpa>aeHum n
peecTpa Brnagensues | o [aTa BO3HWUKHOBEHUSA ACXOHOB € aCUETHOrO Mpasunamn Y MNMNO®, a Tak xe B
WHBECTUUMOHHbIX naeB [NO®, a 0653aHHOCTH corsiacHo quTa o P cornacHo cymme, He npesblatoLLen
Takxe obsa3aTtenbcTBaM no onnate yCNoBUSAAM  AOroBopa, ecnu cchopMnpOBaHHbIN peseps Ha

6aHKOBCKOW BbINUCKE

Npoynx pacxonos, €CTb OCHOBaHMSA OAHO3HA4YHO MPU3HAHUSACOOTBETCTBYOLLEro

OCyLLEeCTBASEMbIX 3a cyet rnonaratb, 4TO YyCAyru no BO3HarpaxaeHus (B cnydae

umyuiectsa NMN® B COOTBETCTBUMU C aorosopy 6yayT okasaHbl; ¢dhopMupoBaHMNA TaKoro pesepsa)

TpeboBaHMAMU AencTByloLwero Jata nonydyeHus L[OKYMEHTa,

3aKoHo4aTesNbCTBa noaTeepXxaatoLero B cny4ae, ecnn B pacuet CHA MNMNo
BbIMOJSIHEHME paboT (OKasaHus BK/IIOYEH pe3epB Ha BbIinaTy
ycnyr) MnNo rno BO3Harpa>xaeHur, annpokcumauuns

COOTBETCTBYHOLWLMM AOroBopam

BEJNYUNH, NOo4 KOTOPbIE NpoONCXoanT

29MporHo3Hble 3HauyeHus 0653aTeNbCTB, pacCyMTaHHble YMpaBnsloWen KoMMNaHwen, npefocTaBnsoTca B Cneuvanv3upoBaHHbIM Aeno3uTapuii Ha Kaxayl aaty
onpepeneHus CHA c ykasaHmeM rnepuosa BbIGOpKM U 06BACHAOWMNX NEPEMEHHbIX.

[Ona uener annpokcMMmaummn pasmepa 06a3aTeNnbCTB UCMNOb3YEeTCS CTaTUCTMKA 3a nocnegHne 12 ([BeHaauaTb) Mecaues, npeawecTByowmnx aate onpegenerdms CHA M.
Mpwn oTcyTCTBMM Takoro o6beMa CTaTUCTUKM METOA anmnpoKCMMaumMn NpMMEHMM NPpU HaNMyYMmM AaHHbIX HE MeHee YeM 3a nocnegHue 2 (ABa) Mecsua, NpealecTByowmx gate
onpeaeneHuns CHA MNO.

B paTty noctynneHms AoKyMeHTa, NOATBEPXKAAKOLWEro okasaHHble yCnyru, Npon3BoAnTCA KOPPEKTUPOBKA HAUYNCIEHHbIX 0653aTeNbCTB A0 UX peasibHOro 3HayeHus.
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nnun B COOTBETCTBUU C
npasunamm 4y Mo

dhopmMupoBaHune
TpebyeTtcs.

pesepBa - He

CnpaBseanueasi CTOMMOCTb
YKa3aHHbIX HMXe 0653aTeNnbCTB
onpeaensercs Ha OCHOBaHWUMU
OOKYMEHTOB, MOATBEPXAAKLWMX
OKa3aHHbIe yCyrum
(annpokcumMaums He
npuMeHsieTcs):

- pacxoAbl Mo 06CNyX1UBaHUIO
6aHKOBCKMX cUeToB (BKJIOYas
Ba/IKOTHbLIN KOHTPOJb);

-pacxoAbl Mo onjaTte ycnyr
opraHmMsaunii No CoOBEpPLUEHNIO
COENOK 1 06CNY)XNBAHUIO CYETOB B
TaKMX opraHmn3auunax;

- pacxoabl TPETbUX Nuu,
onjiayMBaeMbiX B COOTBETCTBUN C
Aorosopom o6 okasaHum ycnyr

cneymann3npoBaHHOro
henosntapus.
e B narty MOJIHOr 0
Hannuue nopsaka onpeneneHuns MCNOSIb30BaHUA
pesepBa " ycnosus ero pesepBa Ha BbInjaTy
oTpaxeHusi B obs3aTtenbCcTBax B BO3HarpaxaeHus
Cnpaseanusas CTOMMOCTb
COOTBETCTBMM C  HacToswumm | e« Tlo OKOHYaHUn
06a3aTenbCTB, BK/IlOUYaeTCs B
Peseps Ha BbinnaTy | MpaBunammn onpegeneHns CHA OTYETHOro roza nocne
pacuet CYA B CcymmMme,
BO3Harpax>aeHusa NnNo BOCCTaHOBJ/IEHUA o
onpeaeneHHon B COOTBETCTBUM C
HEencnosib30BaHHOIMo
MpunoxeHvem 2
pe3epBa B COOTBETCTBUU
C HaCToAWMMN
Mpasunammn

onpegeneHuns CHA NMNo
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MPUNOXEHUE 9.AEHEXXHbIE CPEACTBA HA CHETAX, B TOM YUCJIE HA
TPAH3UTHbIX, BAJIOTHbIX CHETAX, OTKPbITbIX HA YNPABJIAIOLLYIO KOMINAHUIO

a.y. nno
Buabl akTMBOB | [JeHeXxHble CpeACTBa Ha cYeTax, B TOM YMC/ie Ha TPaH3UTHbIX,
BaJIIOTHbIX CYETaxX, OTKPbITbIX Ha ynpasaawwyw Komnaduio 4.Y. NMNoO
Kpnrepun [aTa 3a4uncieHns geHexXHbIX CPeACTB Ha COOTBETCTBY WM 6aHKOBCKUN
npyu3sHaHus cyeT (pacyeTHbIlA, TPAH3UTHDbIW, BaslOTHbINA) Ha OCHOBAHWM BbIMUCKN C
YKasaHHoro cyera.
Kpuntepun e [laTa WCNONMHEHUS KpeauTHOW opraHmsaumen o6s3aTenbCcTB Mo
npekpaweHns nepeyncneHnto AeHEeXHbIX CpeacTB CO CYETa;
npyu3sHaHus e [aTa peweHuns banka Poccun 06 oT3biBe nMueH3nmn 6aHka (AeHexXHble
cpeacTtea nepexoasaTt B cTaTyc npouen nebutopckon
3a[0J1KEHHOCTH);
e [aTta nukBmpgaumm 6aHKa cornacHo wHdgopMauum, packpbiTON B
odmumnanbHOM AOCTYNMHOM UCTOYHUKe (B TOM 4ucne 3anucu B EMPHOJI
0 nukBmnagaumm 6aHka).
CnpaBegnmBass | CnpaBennvmeas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4yucnie
CTOMMOCTb Ha TPaH3UTHbIX, BAaJIOTHbIX CYETax, OTKPbITbIX Ha YMpaBASOWYO
komnaHuo [.Y. TMANOonpepenseTrcds CyMMe oOCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasnsawoLwyto komnaHuwo 4.Y. NMNO.
CnpaBeanuBass CTOMMOCTb OMNpeaensieTcs B COOTBETCTBUM C MEeToAOM
KOPpPeKTUPOBKK  CrpaBeanMBOM  CTOMMOCTM MNPU  BO3HWUKHOBEHMUMU
cobbITus, Beayuwero Kk obecueHenmnto (MpunoxeHue 6).
Hdara M | Cnncok o6bwmx cobbiTnii, NpuBoaswWKMX K ob6ecueHeHuio, yKasaH B
cobbiTHns, NpuaoxeHuun 6.
npuBogsilyne K
obecLeHeHHro
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NMPUNOXEHME 10. AEMNO3UTbl B KPEAUTHbIX OPTAHU3ALNAX

Buabl aktuBoB

[leHexHble cpeacTBa Ha cyeTax BO BK/agax B KPeAUTHbIX OopraHm3aumsx
(panee —geno3nThl)

Kputepun e [JlaTa 3auMCieHMs  OEHeXHbIX CpeaACTB Ha  COOTBETCTBYHOLLMMA
npu3HaHus AENO3UTHbIN CYET HA OCHOBaHWUM BbIMUCKU C YKA3aHHOMO CYETa;
e [laTa nepeyctynku npaBa TpeboBaHMa O BbiNaate Jenosvta u
Ha4YMCNEeHHbIX MPOLEHTaX Ha OCHOBAHMUM AOroBopa.
Kpnrepun e [laTa UCMOSIHEHUS KPEeAUTHOW opraHusaumen ob6sa3aTtenbLCTB No Bo3BpaTy
npekpawjeHus aenosmuta Ha cyeT MNO (gaTta nocrtynneHms Ha cyeT MNMUND geHexXHbIX
NMpuU3HaHNA cpeancTs);
e [aTa nepeyctynkm npaea TpeboBaHMs O BbiNjJaTe Aeno3nta u
Ha4YMCNEHHbIX MPOLEHTOB HAa OCHOBAHMKN AOroBOpa;
e [lata peweHus bBbaHka Poccum 06 oOT3bIBE NuUeH3Mn  HaHka
(Aeno3nTbinepexoasT B cTaTyc A4ebUTOPCKON 3a40/1KEHHOCTH);
e [aTta nukempauum 6aHka cornacHo wHdOpMaumu, packpbiTon B
odunuManbHOM AOCTYNMHOM UCTOYHMKE (B TOM umucne 3anucu B EMPHOJT o
nvkBMaaummn baHka).
CnpasepgnnBas CnpaBeanueas CTOMMOCTb AeMNO3MTOBB TEYEHWE MaKCUManbHOro CpokKa,
CTOMMOCTb npeaycMOTPEHHOro AOrOBOPOM,Onpeaensercs:

e B CyMMe ocCTaTka JAenosuTta, YBe/JIMYEHHOW Ha CyMMYy TMpPOLEHTOB,
paccyMTaHHbIX Ha pAaTy onpeaesnieHns cnpaBensiMBoii CTOMMOCTUMO
CTaBke, nMpeayCMOTPEHHOW [0roBOpPOM,eC/IM  CPOK MNoraweHusn
Aeno3uTa - «A0 BocTpeboBaHus »;

e B CyMMe genosuTa, yBeSIMYEeHHON Ha CyMMYy MpPOLEHTOB, PacCYMTAHHbIX
Ha paTy onpeaeneHus cnpasensinBo CTOMMOCTM MO CTaBKe,
npeaycMOTpeHHOM AEeNO3MTHbIM AOrOBOPOM B TedeHWe MakCUMManbHOro
CpoKa, npeayCMOTPEeHHOro JAOroBopoM, eC/lM CpOK BoO3BpaTta
aAenosuta -He 6onee 1 (OaHoOro) roga M crtaBka Mo AOroBopy
COOTBETCTBYeT PbIHOYHOMHA JAaTy onpeaeseHns crnpaBeaimBoin
ctoumocTtn. CtaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOW, €Cnu oHa
HaxoAuTca B npegenax AuanasoHa KosebaHMMPbIHOYHOM CTaBKM.
Mopsaok onpeneneHnss pbIHOYHOW CTaBKM W AgMana3oHa KonebaHuin
PbIHOYHONCTaBKMYCTaHOBMEH B [1punoxeHun 5.

e B CYMMe,onpefeneHHoOn C WCMoSib30BaHMEMMeToAa MpuUBEAEHHOMN
cTouMocTn 6yaywmx [AeHeXHbIX MNOTOKOB Ha BeCb CPOK Aeno3nTa
(OpunoxeHne 5)B nMHbIX cny4yaax.llpn sToMmcnpasenneBasi CTOUMOCTb
Ha KaXxAayl paTy pacdeTa Takoh cnpaBeanmMBOM CTOMMOCTU HE MOXET
6bITb HUXE CyMMbl, kKoTOpas 6bia 6biBo3BpaweHa B NMN® npu ycnosum
pacToOpXXeHMA4EeNn03nTHOro A0roBopa Ha AaTy OLEHKMU.

B cnyyae BHeceHUs U3MEHEHUN B YCNOBUS onpefeneHns cpoka A0orosopa

MaKCMMasbHbIA CpPOK onpeaensieTcd B COOTBETCTBUM C  MU3MEHEHHbIM

CPOKOM fenosuTa, LEeNCTBYKOLWMM Ha paTty onpeaeneHus crpaBensnBoi

CTOMMOCTM,NMpPUYEM HaKoMJeHMe CpoKa BKada He NPOUCXOANT.
CnpaBeanuBas CTOMMOCTb AE€MO3MTOB OnpeaensieTca B COOTBETCTBUMU C
MeToA0M KOPPEKTUPOBKM CcrpaBensinBom CTOMMOCTM npm
BO3HMKHOBEHUM cobbiTuA, Beayulero K obecueHeHUIO
(OpunoxeHwue 6).

Adara n cobbiTus,
npuBogsawne K
obecyeHeHNo

Cnucok o06wunx cobbiTun, npmeBoaAWMX K ob6ecueHeHulo, yKasaH B
MpunoxeHunun 6.
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MPUNOXEHUE 11. LEHHbBIE BYMAI'U

Buabl akTuBOoB

LleHHble bymaru, B T.4. A4eN03UTHbIe cepTudmKaTbl

Kputepun
npyu3sHaHus

Jata nepexoga npaB CcOB6CTBEHHOCTM HaA  UEHHble 6ymaru:
(3@ wuckN4YeHMeM UeHHbIXx 6ymar nepedaHHbIX MO  cAefkam,
COBepLIAEMbIM Ha BO3BPaTHOM OCHOBE, MpW COXPaHEHWUN KOHTpareHToM
Mo caenke 3a coboi 3HAYMTESIbHOM 4YacCTU BCEX PUCKOB U BbIr04,
CBSI3@aHHbIX C BNageHWeM LeHHbIMM Bbymaramm — cM. [NpunoxexHue 33
«Cpenkun PENO»);

e ecnn ueHHas 6yMara noanexuT y4yeTy Ha cyeTe geno - jaTa
3a4mcneHuns ueHHom 6ymarun Ha c4eT Aeno, OTKPbITbIA yrnpaBastowen
komMnanun A.Y. TNO® B cneunannsnMpoBaHHOM Aeno3uTapuu,
noaTBEpPXXAEHHAs COOTBETCTBYIOLEN BbIMWUCKOM MO CYETY AEeno;

e eCNn AOKYMeHTapHble LUeHHble 6yMarn He nognexaTt y4YeTy Ha cyeTax
Aeno (3a WCKIKYEeHWEM JAeno3nTHbIX cepTudukaToB) - C AaThl
npuvema ueHHon 6ymarm MU®, onpegeneHHonW B COOTBETCTBUM C
yCNoBMsSIMM AOrOBOpa M NOATBEPXAEHHOW aKTOM MpueMa nepegaym
LEeHHbIX bymar;

e MO AEen0o3UTHbIM cepTudMKaTaM - [aTa 3auYUC/IeHMs  BO BK/aj
(Aeno3nT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAS BbIMUCKOM CO CYETa
no Bknagy (Aeno3uty) uAuM C AdaTtbl npuobpeTeHus Takoro
ceptndurkaTa NOATBEPXKLAEHHON aKTOM.

Kpnrepun
npekpawjeHns
NMpU3HaHNs

[Jata nepexoga npaB COBCTBEHHOCTM Ha UeHHble 6ymaru:
(3@ wucknw4yeHMeM UeHHbIX 6yMar nepefaHHbIX NO  cAefkaM,
coBepllaeMbiM Ha BO3BPAaTHOW OCHOBE, KOraa Ynpasnsowas KoMnaHus

0.Y. NMNO® npoaonkaeT coXxpaHaTb 3@ CO60M 3HAUYNUTENBHYO YacTb BCEX

PUCKOB U BbIr04, CBAA3AHHLIX C BNaZeHMEM NepefaHHbIMU Mo caesike

LeHHbIMK Bymaramm):

e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe geno - pata
cnMcaHunsa LeHHon byMarn co cyeTa Aeno, OTKPbITOro yrnpassoLen
koMnaHumn A.Y. TMNO B cneunannsnMpoBaHHOM Aeno3uTapuu,
noaTBepXXAeHHas COOTBETCTBYIOLEN BbIMWUCKOM MO CYETYy Aeno;

e eCNn AOKYMeHTapHble LeHHble byMarn He noasexaT YUYeTy Ha cyeTax
aeno (3a WCKIIYEHWEM JAEeno3UTHbIX cepTudukaToB) - C AaThl
nepegayn ueHHonm 6ymarm MNMUO®, onpeneneHHoOM B COOTBETCTBUM C
YyCNoBMAMUM AOrOBOpa U MNOATBEPXAEHHOW aKTOM MpueMa nepeaaym
LEeHHbIX bymar;

e MO [Aeno3uTHbIM cepTudukaTam - pgaTa ChnMcaHuMa C  BKiaja
(oenosnTta) AOEHEeXHbIX CcpeacTs, MNOATBEPXAEHHas BbINMCKOW CO
cyeta no Bknagy (Aeno3uTy), WM C AaTbl CNMCaHUA TaKoro
cepTudmrkaTa, NOATBEPXKAEHHON aKTOM;

e ec/iM Mo 3MUTEHTY UeHHbIX 6yMmar BHeceHa 3anucb B EMPKOJ1 o
JIMKBMAauUMn - ¢ AaTbl 3anNMcu O JINKBMAAUNM dIMUTEHTa (NnosyyeHus
MHQOpMaLUNK O IMKBMAALUUN IMUTEHTA).

CnpasegnmBas
CTOMMOCTD

Cnpaseanueasl CTOMMOCTb LeHHOM 6ymarnm - ueHa, onpegenieHHas C
MOMOLLbIO MoAenel, yka3aHHbIX B [1punoxeHunn 3.

CnpasegnmBas CTOMMOCTb AOArOBbIX LLeHHbIX 6yMar npuaHaeTcs paBHoOM
0 (Honb), B cny4yae HacTtynaeHus Aatbl MOSHOIO noralleHns HOMMHana
B COOTBETCTBMW C YC/OBUSMW BbINyCKa UEHHbIX OGymar - c gatbl
oTpaxeHna B p[ebuTopckon 3afO0/HKEHHOCTU CYMMbl HOMWHaMa K
noNy4vyeHuto Ao AaTbl MNOJIHOMO MNoralleHms HOMUHana B COOTBETCTBUU C
YyC/0BMSIMM BbIMyCKa LEeHHbIX 6yMmar.
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Hdara 7]
cobbiTnsA,
npuBogsilymne K
obecyeHeHNIo

e CnpaBegnmBasi CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OUEeHLWMKOM, NMpU Hanndum NpusHakoB obecueHeHuns,
onpeaensieTcs B COOTBETCTBMM C [puaoxeHvem 6 B 4actu
TpeboBaHMI K OTYETY OLEHLMKA;

e CnpaBegnmBass CTOMMOCTb  Obiuraumihi  nNpm  BO3HMKHOBEHUMU
Npu3HaKoB 06ecueHEHMS U OTCYTCTBUM LlEeH NEPBOro YPOBHS Ha AaTty
onpeaeneHnsa cripaBeasMBON CTOMMOCTUPACCYUTbIBAETCAMNO OAHOMY
M3 METOAOB KOPPEKTUPOBKM CrpaBeaIMBON CTOMMOCTM, YKa3aHHOMY
B [punoxenun 6.

Cnucok o06wux cobbiTun, npmBoAAWMX K obecueHeHuto, yKasaH B
MpunoxeHuun 6.

MPUNOXEHWE 12. TPEBOBAHWSA K KPEAUTHON OPFAHU3ALUU BbINJIATUTDb
AEHEXXHDbIN 3KBUBAJIEHT APATOLEHHbIX METAJ1J10B

Buabl aktTnBoB

e TpeboBaHUSA K KpeauTHOM OpraHuMs3aumu BbINIATUTb AEHEXHbIN
3KBMBANEHT AparoueHHbIX MeTannoB (aasiee — SKBMBAJIEHT).

Kpnrepun
npu3HaHus

e OAna Tpe60BaHUM K KpPeaAUTHOW oOpraHvMsauuMu BbINJATUTb
AE€HEeXHbIW SKBUBAJIGHT [AparoueHHbIX MeTaJUyIoB- jaTa
nepexoaa npaB CO6CTBEHHOCTM COMMlAaCHO BbIMMCKE CO CYeTa
KpeaAUTHOW OpraHusauum O 3aUYNCIEHUM Ha MEeTalsIMYeCcKUin cyet
AparoueHHbIX METaIJIOB HA OCHOBaHWW AOroBopa.

Kpnrepun
npekpauwjeHns
npyu3HaHus

e Ona Tpe6oBaHM K KpeaAUWTHOW OpraHusauuum BbiNAATUTb
AEHEeXHbIW 3KBUBAJIEHT AparoyleHHbIX MeTaJIJIoB:
- JaTa CrnucaHus C MeTasJIM4ecKoro cyeTa AparoueHHbIX MeTasioB
BCOOTBETCTBUM C YC/IOBMSIMU A0OrOBOPA;
- paTta peweHus baHka Poccum o6 oT3biBe AuueH3um 6HaHka
(oeHexHble cpeacTBa NepexoaaT B CTaTyC npoyen aebuTopckom
3a40/1KEHHOCTH);
- paTta NvMKBMAauMn KpeauTHOW opraHusaumu, B KOTOPOM OTKpPbIT
METa/UTMYECKNUA CYET, UWHPOopMauMss O KOTOpPOM pacKkpbiTa B
odunLUMaNbHOM AOCTYNMHOM UCTOYHMKE.

CnpaBepgsinBas
CTOMMOCTb

[paroueHHble MeTanibl WU MX 3SKBUBAJIEHT OTpaxatTcs Ha Aparty
onpegeneHna CYHA no cnepylowuMm cnpasensvBbiM LieHaM B nopsake
ybbiBaHNSA npuopuTeTa C Y4YEeTOM Beca AparoueHHoro MeTasnfia, 3a
KOTOPbIA onpeaenseTcs Kaxaas u3 LeH:

a) LUeHa c JloHgoHckon 6upxun metannos(LondonMetalExchange), B
YaCTHOCTWU:

- LMAUDY LME Comdty- ans 3onoTa;
- PLDMLNPM Index- gns nannaaus;
- PLTMLNPM Index - ons nnaTuHbl;

- LMAGDY LME - ans cepebpa.

b) UeHbl LondonMetalExchange 3a o04HY TPOWCKYI  YHLMIO
rnepesoasTCAa B LieHY 3a rpaMm nyteM geneHusa Ha 31,1034768 u
YMHOXalTCS Ha Kypc BanwoTbl onpegeneHus CHYHA no kypcy,
ycTtaHoBneHHoMmy B [MpaBunax onpepeneHnsa CHA. LeHabaHka
Poccum (npu otcyTcTBum goctyna Kk LondonMetalExchange wnu
oTcyTcTBMM UeHbl LondonMetalExchange Ha paTy onpeaeneHus
CHyA)
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Hdara 7]
cobbiTnsA,
npuBoagsero K
obecyeHeHNIo

CnpaBeanueas CTOMMOCTb ApParoueHHbIX METaN/iIoB U UX 3KBUBANEHT

npusHaetcs pasHoi 0 (Honb):

e B CJlydae HaACTyMNJEHMSACOObLITUS, MNPUBOASLLErO K MPU3HAHMUIO
AparoueHHoro MeTaslaHeNpUrogHbIM ans AanbHenwero
MCNO/Ib30BaHUS MO LENeBOMy Ha3HadeHuto, - C AaTtbl MONy4YeHus
odmumnanbHOro 4OKyMeHTa O TakoM dakTe.

Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K obeCLeHeHWo, yKasaH B
MpunoxeHuun 6.

MPUNOXEHUE 13. AEBUTOPCKAA 3AAOJIXKEHHOCTb NO NPOLLEHTHOMY
(KYNOHHOMY) aoxoAy, YACTUMHOMY/NOJIHOMY MOTALWLWEHNIO DMUTEHTOM
OCHOBHOIo AOJIrA no AoJroebiM UEHHbIM BYMAIrAM

Buabl akTuBoB

e [ebuTtopckas 3a40/XKEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
A0X04Yy MO AONrOBbIM LieHHbIM 6yMmaram;

e [lebuTopckas 3a40/KEHHOCTb MO YaCTUYHOMY/MOSIHOMY MNOralleHunto
OMUTEHTOM OCHOBHOIO A0JIra Mo AOAroBbIM LleHHbIM Bymaram.

Kpnrepun
npu3HaHus

e Nna pebuTOpCcKOM 3a[0/IKEHHOCTU NO MPOLEHTHOMY
(xynoHHOMY) Aaoxoay NO AOJIFOBbIM LUeHHbIM 6yMaram- pgarta
HaCTyNJIEHMS Hayana cpoka UCMNosIHeHUs obs3aTenbCTBa NO BbinaTe
KynoHHOro pgoxoga (AaTa OKOHYaHMSA KyMNOHHOro nepuoga)s
COOTBETCTBUU C YCNOBUSIMU BbIMyCKa LLeHHOW ByMaru.

e Ona pebuTopcKon 3af0/IHKEHHOCTU MO YaCTUYHOMY/MOJMIHOMY
noraweHid >MWUTEHTOM OCHOBHOro pAoJira no A[OJIFOBbIM
UeHHbIM 6yMaram- fgaTa 4YacCTMYHOro WM MOJIHOTO MOralleHus
HOMWHaNIa Ha OCHOBAHMW pelleHns O BbiNyCKe.

Kputepun
npexkpawjeHus
NpU3HaHNs

e [laTa wcnonHeHus 06a3aTeNbCTB AMUTEHTOM, MNOATBEPXAEHHOMN
6aHKOBCKOW BbIMUCKOW C pacYeTHOro CYeTa ynpas/isioWen KOMNaHUN
4.Y. MO nnn otyuetoM 6pokepa MNMNO;

e [laTa nuKBMAAUMW SMUTEHTa, cCornacHo Bbinucke m3 EMPKOJT (nnum
BbIMMCKN M3  COOTBETCTBYHOLLEr0  YMNOJHOMOYEHHOro  OpraHa
MHOCTPaHHOIro rocyaapcrea).

Kputepun mn

B oTcyTcTBME Npu3HaKkoB obeclLeHeHUs :

CpPOKMH e B TeyeHne 7 pabounmx AHEN C paTbl Npu3HaHuUa [ebutopckomn
KBaimpurukaumy | 3a00/1KEHHOCTU POCCUIACKMX 3SMUTEHTOB, BKJOYAs 3a40/1KEHHOCTb
Aeburopckon SMUTEHTOB — MEeXAYHAaPOAHbIX KOpnopaLuuii;
3af0/DKEHHOCT | » B TeuyeHne 10 paboumx pHen C pAaTtbl NpusHaHus pebutopckomn
HKaK 3a40/KEHHOCTN MHOCTPAHHbIX SMUTEHTOB.
onepaunoHHOH
CnpaBegnmBasi | B TeueHvne Bcero cpoka npuaHaHMa A[ebUTOPCKOM 3a[0/KEHHOCTU
CTOMMOCTD onepaunoHHOM:
e OueHka cnpaseasinBom CTOMMOCTU Aeburtopckomn
3a[0J’KEHHOCTHN NO NpoueHTHOMY (KYNOHHOMY) AioX0oAy Mo
OOJITOBbIM LeHHbIM 6yMaram onpegensercs Bpa3mepe,
onpefeneHHOM Ha AaTy HacCTyMJIeHMsS CpoKa WCMNOSIHEHUS

COOTBETCTBYIOLWero obsa3atenscrea (AaTy UCTEYEHUS KYMOHHOMo
nepuoga) B COOTBETCTBUM C YC/JOBUSAMU BbiNyCKa LEHHOM
bymarn, n wucxoaa w3 KonuMyectBa LUeHHbIX 6ymar Ha jaTty
HacCTyn/JeHnsa yKa3aHHOro cpoka.
OueHKa crnpaBeanvMBol CTOMMOCTU Ae6UTOPCKOM 3aA0/1XKEHHOCTH NOo
4YacCTUYHOMY/NOJIHOMY NOralleH!UI0 SMUTEHTOM OCHOBHOIO floJira
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no A[OMroBbIM  LUEHHbIM 6Gymaram onpeaensercs B pasMepe,
onpeaeneHHOM Ha  AaTy  HacTynjeHums  CcpokKa  MCMOJIHEHMUS
COOTBETCTBYIOLWEro ob6a3atenbCTBa B COOTBETCTBUMM C  YC/IOBUSIMU
BbIMyCKa LleHHON 6yMarm, m ucxoas M3 KonnmdyecTsa LEHHbIX bymar Ha
0ATy HaCTyn/eHns yKa3aHHOro cpoka.

Mo ncreyeHmn cpoka keanundukaumm ebUTopckon 3af0/MKEHHOCTU MO
MpoueHTHOMY (KYMOHHOMY) A0XO0A4Y, @ TakXe Mo YaCTUYHOMY/MOJSIHOMY
rnoraweHnt 3SMUTEHTOM OCHOBHOrO Josira Mo AOJroBbiM LEHHbIM
bymaram Kak onepaumoHHON, cripaBeasinBasl CTOMMOCTb HEMOralweHHOM
3a40/HKEHHOCTMN onpeaensieTca B COOTBETCTBMM C MpunoxeHnem 6.

Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K obeCLeHeHWo, yKasaH B
MpunoxeHuun 6.

MPUNOXEHUE 14. AEBUTOPCKAA 3AAOJIXXEHHOCTb NO NPOLEHTHOMY
aoxoAay Nno AEHEXHbIM CPEACTBAM HA CYHETAX

e [lebutopckas 3aA0/MKEHHOCTb MO MPOLEHTHOMY jAoxody Mo
AEeHeXHbIM CpeACTBaM Ha OCTATOK MO cyeTaM YynpaBsiolen
KoMnaHum 4.Y. NM1o,

e [lebutopckas 3a[0/MKEHHOCTb MO MPOLEHTHOMY Aoxoay,
BO3HMKawLWasa Ha OCHOBaHWW Jorosopa/cornaweHnss o
nogaep>xaHum HECHMXXaeMoro ocTtaTka rno cyeTtam
ynpasnsowern komnavmu 4.Y. MN®

e [aTa, B KOTOpPY CyMMa npoueHToB(NOAHas MM 4YactnuyHas) K
nony4dyeHunto MoxeT BbITb AOCTOBEPHOONpeAesieHa.

e [laTa OKOHYaHMSA nMepuoaa HauMCNeHUs NPOLEHTHOro AoXoAa -
B CNly4yae, ecnn aorosop/cornalieHme no NpoueHTHOMY A0XO0A4AY
Ha OCTaToK MO CYETYy COAEPXWUT YC/IOBUS, KOTOpble He
NO3BONSIOT MNpPM  KaXAoOM  onpegeneHnn  crnpaBeanmBoi
CTOMMOCTM AOCTOBEPHO paccymTaTb CYMMYy TPOLEHTHOro
[0X04a K NOSyYEHUO U A0roBOp/cornalleHne 0 HaumcneHnm
NpoLEHTOB Ha HEeCHMXaeMbIin ocTaToK no cyety
npeagycMaTpuMBaeT YC/0BMSl, MpPU KOTOPbIX WTOroBas CyMMma
NPOLEHTOB K MOSTYYEHUIO MOXET M3MEHUTbLCS.

e [lata OKOH4YaHMs o0b6sa3aTenbCcTB 6aHKa COMacHO  YCNOBUSM
Jorosopa/cornalleHuss O TMpOLEHTHOM jJoxoAe Mo AeHeXHbIM
CpeAcTBaM Ha CYETaxXwau o NoAAepXKaHWU HECHUXKaeMOoro ocrtaTka
Mo cyeTam ynpasnstowen komnadum 4.Y. NMIO;

e [lata nukeBmpaummn 6aHka cornacHo uHdOpMauuM, packpbITOh B
oduumManbHOM AOCTYNHOM UCTOYHMKE (B TOM Ymncne 3anucu B EFPHOJI
0 nukBuagauunm 6aHka).

B oTcyTcTBME Npu3HaKoB ob6ecLeHeHuns:

oC [AaTbl NMPU3HAHMAAO AATbl BbiMNJ1aTbl MPOLLEHTOB (BKJ'HO‘-IVITEJ'IbHO) B
COOTBETCTBUUN C AOFOBODOM/COFﬂaLIJeHVIeM.

73



CnpaBseginBas
CTOMMOCTb

CnpaBegnvBass  CTOMMOCTb  A€OUTOPCKOM  3af40/DKEHHOCTM MO
NpoOUEeHTHOMY AOXOo4y MO [AEHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnswwen komnanmu A.Y. MO onpepensietca B TeYeHMe BCEro
Ccpoka KBanudukaumMn 3aA0/KEHHOCTU KakK OnepauuMoHHOM B CyMMe
NPOLEHTOB, HAYNC/EHHbIX COM/TAaCHO YC/IOBUSIM AOroBopa/cornaleHuns
Ha CyMMy ocCTaTKa MO CYETY WM Ha CYMMY HECHWXXaemMoro ocratka rno
cyeTy - B Clyvae, e€eCIM  YCIOBUST  HAYUCAeHUs MNpOLEHTOB
NO3BONISIIOTHAAEXXHO WM [AOCTOBEPHO paccumTaTb WX pasMepk
NONy4YeHMUIO Ha AaTy onpeaeneHus cnpasensimBoi CTOMMOCTMU.

Mo ucreyeHunm cpoka kBanudpukaumm AebUTOPCKON 3a40JIKEHHOCTU
Kak OnepauuoHHON, a TaK Xe B Cflyvyae BbISABAEHUS MHbIX CO6bITUNA,
NpUBOASALLNX K obecueHeHuto, cnpaseanveas CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C [NpuaoxeHnem 6.

Adara n cobbiTus,
npmBogsumne K
obecyeHeHHnro

Cnncok obwmx cobbiTuin, nNpuBoAsWMX K obecueHeHulo, yKasaH B
Mpunoxenun 6.

MPUNOXEHWE 15. AEBUTOPCKAA 3AAO0OJIXXEHHOCTb MO BbINJIATE ANBUAEHAOB NO
AKUUAM, AOXOAA MO AENO3UTAPHbIM PACITNCKAM

Buabl aktuBoB JebuTtopckas 3a40/HKEHHOCTb MO BbinJaTe AMBUAEHAOB MO aKLUUsM,
A0oxo4a No Aeno3uTtapHbIM pacnuckam

Jata npusHaHus AebuUTOpCKOM  3a[0/IKEHHOCTM MO BbinnaTe
AVBMAEHA0B MO aKuuMsaM, Joxoda MO Aeno3vTapHbiM pacrnuckam B
OTHOLUEHUU:

- aKUWi, Aeno3mTapHbIX pPacnnCoK POCCUMCKUX 3IMUTEHTOB SIBMISIETCA B
cooTBeTCTBMU C MHPopmaumen HKO AO HPZ nnn odrnumanbHbiX Cantos
3MUTEHTA UeHHbIX bymar - gata dumKcauum peectpa akUMOHEpPOB AN
BbInsaThbl OVBNOEHOOB;
- aKuMi, Aeno3nTapHbIX PacnnMCcoK MHOCTPAHHbIX 3MUTEHTOB SABNSIETCA
B cooTBeTcTBMM C MHpopmaumen HKO AO HPL parta, Ha KOTOpYto
onpeaensaTca nuua, UMerLmMe npaso Ha NonyyYeHne AMBUAEHAO0B UK
B COOTBETCTBMM C MHpOpMaUMOHHON cuctemon "bBnymbepr"
(Bloomberg) gata, ¢ KOTOpOW UeHHble 6yMarn Ha4ynMHaT TOProBaTbCs
6e3 yyeTa obbsaBneHHbIX ansngeHaos (DVD_EX_DT);

- B oTcyTCcTBMK nHdopmauum ns HKO AO HPL, odunumanbHbiX CankToB
3MUTEHTa LUeHHbIXx 6ymar, wnHdOopMauMoHHOW cuctembl "Bnymbepr"
(Bloomberg)- pata 3a4yncneHus AeHeXHbIX CPeACTB Ha pacyeTHbIN
CYET, OTKPbITbIN ynpaBnsowen komnanmu 4.Y. MNOo.

Mpwn oTCcyTCTBUM MHPOPMALMKN M3 Bblle YKa3aHHbIX MCTOYHMKOB (B TOM
yncne pasMepa npuuMTalLWMXCS BbINaaT) - pata 3a4mncneHuns
AEHEeXHbIX CpeACTB Ha pacyeTHbI CYeT ynpasastowein komnaHum 4.Y.
MN® (B TOM umncrne Ha cyeT 6pokepa MND).

Kputepun .
NpU3HaHNs

[ ]
Kputepun o
npekpawjeHns1
NMpU3HaHNs

]

JdaTta uncnonHeHus 0b6s3aTeNnbCTB  3MUTEHTOM, MOATBEPXAEHHOM
6aHKOBCKOI BbIMMUCKOM C pPacyeTHOro cyeTa yrnpaBasloWENn KOMMNAHUK
4.Y. MN® nnn otyeToM 6pokepa MNOD;

JaTta nukBMgaumm 3SMUTEHTa, CcoOriacHo Bbinucke wu3 EMPIOJT (nnn
BbIMUCKMU n3 COOTBETCTBYHOLLENO YMNOSTHOMOYEHHOIO opraHa
MHOCTPaHHOro rocygapcrea).
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Kputepun 7] B oTcyTcTBME Npu3HaKkoB obecueHeHns:

CPOKH

KBanngukaynmn | B TeuyeHme 25 paboumx pgHen C gaTbl NpuU3HaHuUsa AebuTtopckomn

Aebunrtopckoi 3a40/KEHHOCTU POCCUMACKMX U WHOCTPAHHbLIX 3MUTEHTOB, a TaK Xe

3af0/DKEHHOCTH | MeXAyHapoAHbIX KOpnopauui.

Kak

onepaunoHHOH

CnpaBepgsinBas OueHka cnpaBeasMBOM CTOMMOCTU AeOUTOPCKOM 3aA0/IKEHHOCTM MO

CTOMMOCTb BbINsaTe AMBMAEHAOB MO akuMsaM, AoXo4a Mo Aeno3MTapHbIM pacnuckam B
TeyeHMe BCero Ccpoka KBanudukaumm TaKON 3a[O0/KEHHOCTM Kak

oMnepauuoHHOM He KOppeKTUpyeTcs uonpeaensercs B HOMMUHANIbHOM

BENIMUYMHE NCXOAA U3:

e KONMYECTBa aKuMii/Aeno3nTapHbIX pacnmncokK, YUYTEHHbIX Ha cyeTe Aeno
MA® Ha gaTy, Ha KOTOPYIO ONpeaensTcs nvua, nMeruwme npaBo Ha
nonyyeHve AMBUAEHAOB U

e 06bSBNEHHOrO pasMepa amBuaeHaa (4oxoaa), NpUxXoasiWerocs Ha oaHy
LeHHYyl 6yMmary cooTBeTCcTBylLWen kKateropum (Tuna) 3@ BbIYETOM
Hanoros n cb60poB B C/ly4yae, ecin 3TO NPUMEHUMO.

Mo ucTtedeHnn cpoka kBanudukaumm febUTOPCKON 3a40/HKEHHOCTM Kak

onepauunoHHONM, cnpaBeasinBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM C

MpunoxeHviem 6.

HAarta n cobbiTus,
npmuBogswyne K
obecyeHeHHUIO

Cnuncok obwnx cobbiTun,
MpunoxeHwnn 6.

NPUBOAALWNX K 06ecueHeHuo, YyKasaH B

MPUNOXEHUE 16. AEBUTOPCKAA 3AA40JDKEHHOCTDb MO
OOXOOAMUHBECTULMOHHbIX MAEBPOCCUNCKUXMN® U NAEB (AKLMIA)
MHOCTPAHHbIX MHBECTULWNOHHbIX ®OHAOB, NAN KOTOPbIX BXOAOAT B

COCTAB MMYLLUECTBA NNo®, NO0 AOXOAAM OT AOJIEBOIo YYACTHNA B

YCTABHOM KANMWUTANE

Buabl aKktTnBoB

[ebutopckas 3a40/KEHHOCTb MO A0X0AAaM  MHBECTULUMOHHbLIX Maes
poccuincknx MN® wn naes (akuuMin) MHOCTPaHHbIX WMHBECTULMOHHbIX
¢hoHA0B, Nanm KOTOpbIX BXOAAT B cocTaB mMmyuwectsa MNA®, no goxoaam
OT A40/1EBOr0 YYacTuUs B YCTaBHOM KanuTane poCCUNCKNX U MHOCTPaHHbIX
KOMMaHWi.

Kpnrepun
NMpU3HaHNs

e [laTOM NpuU3HaHMS Aoxo4a Mo nasiM, ABMASEeTCs AaTa BO3HUKHOBEHWS
obazatenbCcTBa MO BbiNJaTe A0X0Aa, YKalaHHasa B coobweHuuno
BbiMaTe AoXo4a MO MHBECTULMOHHBbIM nasMm poccuncknx MUO, B
cooTBeTCcTBUM C UHDopmaumen HKO AO HPAO, wHdopmaumm Ha
odmumnanbHOM caKTe ynpasnsowen KoMnaHnm man B opmunanbHoM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinnaTe
aoxoga (ansa kBanndbuuMpoBaHHbIX MHBECTOPOB);

e [laTa, C KOTOPON MHOCTPaHHble LUeHHble 6yMaryu HadymHawT
ToproeaTbcs 6e3 yyeta 06bsaBneHHbIX ansuaeHaos (DVD_EX_DT) B
COOTBETCTBUUN C WHOpMaUNMOHHON  cucTtemon  "Bnymbepr"
(Bloomberg);

e [lo goxomam OT AONEBOro y4yacTuss B YCTaBHOM KanuTane - AaTa
NMPUHATUS pelleHns obliero cobpaHms NNM MHOrO YNOSTHOMOYEHHOTO
opraHa o BbinjaTe Takoro AoXo4a;
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e [lpn oTcyTCTBMU MHDOPMaLNM M3 BbIlEe YKa3aHHbIX UCTOYHUKOB (B
TOM 4ucne pasMmepa NpUUYMTarLWMXCS BbiNNaT) - AaTa 3aducneHus
OEHEXHbIX CpeACTB Ha PacyYeTHbIA CYET ynpasnsiowern KOMMaHUM
4.Y. MN® / Ha cyeT 6pokepa NMUD.

e [lata  MCNOSHEHus obszaTtenbCTB NO  BbINJaTte  A0X0Aa,
rnoaTBepXXAeHHOW 6GaHKOBCKOM BbIMMCKOW C PaCyYeTHOro Cc4yeTa
ynpasnswowein komnadum 4.Y. NMNUO /otyuetom bpokepa MNO;

e [laTa nukBMAAUMM nuua 0683aHHOr0O MO  LEHHbIM 6GyMaram
WHOCTPAHHOI0 MHBECTULMOHHOro hoHAa;

e [laTa NCK/TIOYEHNS n3 peecTpa pPOCCUIACKOro naeBoro
MHBECTUUMOHHOIro doHaa.

B oTcyTcTBME NpU3HaKoB obecueHeHUs:
eB TeyeHue 25 paboumx AHEN C paTbl Npu3HaHusa pebutopckomn
3a40/DKEHHOCTM MO LUEeHHbIM 6yMaraM pOCCUMCKMX W MHOCTPaHHbIX
3MUTEHTOB, @ TaK XXe MeXAYHapoAHbIX Koprnopauui;

e B TeyeHMe BCero CpoKa, YCTAaHOB/IEHHOro peleHuMeM O BbinaaTe
Aoxoda OT [AONEBOr0 yyacTuss B YCTaBHOM KanuTane WINn WHbIM
aHaNoOrM4yHbIM LOKYMEHTOM, 4SS BbINJaTbl 4OX0AA, €CNM TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.

Ecnn ycTtaHOBNEHHbIA CpPOK BbiMaTbl AOXo4a OT AONIEBOr0 y4acTus
npesbliwaeTr 25 pabounx pHel, To Aebutopckas 3aA40/KEHHOCTb MO
BbiNaaTe AoxoAa He MoxeT 6biTb KBanuduumnposaHa onepaunoHHON.

OueHka cnpaBeanvBolr CTOMMOCTM AeB6UTOPCKON 3a401KEHHOCTM MO
poxoaam naes poccmnckmx MN® n naam (akumsiM) MHOCTPAHHbIX
WHBECTULMOHHBIX POHAO0B, Nan KOTOPbIX BXOAAT B COCTaB MMYLLECTBa
MN®B TeueHne BCero Cpoka KBanmdunkaumm 3a40/HKEHHOCTH, KakK
ornepauMoHHOM onpeaenseTcs Mcxoasa mus:

e KONMYecTBa WHBECTUUMOHHbIX naeB [MN® wunu naes (akuwmi)
MHOCTPaHHbIX WMHBECTULMOHHbIX (OHAOB, MNau KOTOPbIX BXOASAT B
coctaB ummywectea MNMNO®, yuyTeHHbIX Ha cyeTe peno MNMNO® Ha paTty
onpeneneHuns CHA;

e 00bSIBNEHHOrO0 pa3Mepa JAoxoda MO0 WHBECTULMOHHOMY nato,
YKa3aHHOro B COO6LWEHUMO BbiMJaTe A0X0oAa MO WMHBECTUUMOHHbLIM
nasm poccuinckux MO wn  nasm  (akumaMm)  MHOCTPaHHbIX
WHBECTULUMOHHbLIX (POHAOB, KOTOpble BXOAAT B COCTaB MMyLLECTBa
MNe®, B cooteBetctBum ¢ uHdbopmaumen HKO AO  HPA,
MHdpopMaunoHHon cuctemon  "bnymbepr"  (Bloomberg) uam
oduumanbHbiM canToM (oduuManbHbIM MUCbMOM) YynpaBsastoLein
KOMMaHuu.

OueHka cnpaBensinBo CTOMMOCTU AeBUTOPCKOMN 3a[0/1KEHHOCTM MO

Aoxo4aMm OT A0NEBOro yyacTus B YCTaBHOM KanuTase B TedeHue BCero

cpoka KkBanudbunkaumm 3a40/1XKEHHOCTH Kak

onepaunoHHononpeaenseTcs B cyMMe o6bABNEHHOIO A0X04Aa Ha A0/

BNajeHus.

Mo ncTteyeHun cpoka kBanmdbmkaumm nebnUTopcKon 3a401KEHHOCTU KakK

onepaumoHHON, a TaK Xe B C/ydae BbIIBAE€HUS WHbIX COb6bITUN,

npueoasiwmnx K obecLeHeHuUto, crnpaBeanBast CTOMMOCTb onpeaensieTcs

B COOTBETCTBUM C [IpunoxeHunem 6.
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Hdara 7]
cobbiTnsA,
npuBogsilymne K
obecyeHeHNIo

Cnucok o06wux cobbiTun, npmBoaAwmMx K obecueHeHuto, yKasaH B
Mpunoxenunn 6.

MPUNOXEHUE 17. AEBUTOPCKAA 3AAO/MDKEHHOCTb NOAEHEXHbBIM
CPEACTBAM, HAXOAAWMMCA Y NPO®ECCUNOHAJIbHbIX YYHACTHUKOB PbIHKA

LHEHHbIX BYMAT U B HKO HKL (AO)

Buabl akTuBoB

e [lebunTtopckas 3a40/XKEHHOCTb NO AEHEXHbIM CpeacTBaM,
HaxoasWmMMcs Yy NpoeCcCMOHanbHbIX YYACTHUKOB pblHKa LEEHHbIX
6ymar (nanee — 6pokep);

e [lebuTtopckas 3a40/XKEHHOCTb NO AEHEXHbIM CpeaCcTBaM,
HaxoaswmMca Ha cyete B HKO HKL (AO).

Kpuntepun e [aTa 3auncieHms [AeHeXHbiX CpeaACTB Ha  crneuuvasbHbIn
NMpU3HaHNs H6poKepCKnUiA CHET Ha OCHOBaHWK OTuYeTa bpokepa;
e [laTa 3auuciieHus AeHeXHblX cpeactB Ha cyer B HKO HKLU (AO),
OTKPpbITbI ang MNO.
Kpunrepun e [laTa wucnonHeHunss 6pokepoM o0653aTenbCTB MO  MEPEYNCIEHUIO
npekpauwjeHns OEHEeXHbIX CpeacTB C crneuymanbHoro 6poKepckoro cyeta/BbiBOA
npyu3HaHus AEeHeXHbIX cpeacTs co cyeta B HKO HKL, (AO);
e [laTa peweHus baHka Poccum 06 0T3biBE nuueH3un y bpokepa
(oeHexHble cpeacTBa NepexoaaT B CTaTyC npoyen aebuTopckom
3a[0J1KEHHOCTW);
e [aTa nuksuagaumun 6pokepa coriacHo MHdopMauun, packpbiTon B
odmuManbHOM AOCTYNMHOM UCTOYHKKE (B TOM 4ucne 3anucu B EMPIOJI
0 nukBnaaummn 6pokepa).
Kputepun 7] B oTcyTcTBME Npu3HaKkoB obecueHeHns:
CPOKH e B TeueHue Bcero nepumoga HaxoXAeHUS AEHEXHbIX CPeacCTB Ha
KBanmgunkaumm cyeTax 6pokepa mnm Ha cyetax B HKO HKL, (AO);
Aebunropckoi e B TeueHue 3 paboumx pgHeEM C gaTbl, Korga ynpasnstowas
3a40/1>KEHHOCT KOMMaHMS Bblpa3nia HaMepeHMeo BbiBOAE AEHEXHbIX CPEeACTB CO
n Kak cyeTta 6pokepa mnu co cdeta B HKO HKL (AO) B ycTaHOB/IEHHOWN
onepaumnoHHOH ¢dopmMe cornacHo 3ak/lo4YeHHbIM gorosopamM (cornawleHumsam), B
c/lyyae, ecnm B TeYeHne yKalaHHOro Cpoka AeHexXHble cpeacTsa
He nosy4yeHbl Ha cyet NMNO
MHdopmaunto o HeucnonHeHum 6Gpokepom wnm HKO HKL (AO)
TpeboBaHusa  Ynpasnswowen KOMMaHMM O  BbiBOAE  AEHEeXHbIX
cpeacTenpegocrasnsetca B CneumanusmMpoBaHHbIN Aeno3uTapuin He
nosgHee AHs, ceayrwero 3a OKOH4YaHMeM YCTaHOBIEHHOIo Cpoka.
CnpaBegnamBas | CnpaBennvmBas CTOMMOCTb AE€HEXHbIX CPeACTB, HaxoAsWMXCS Ha cyeTe
CTOMMOCTh 6pokepa nnn Ha cyete B HKO HKL, (AO), onpegensieTcs B CyMMe ocTaTka

Ha yKa3aHHbIX CYeTax.

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebnUToOpCcKon 3a40/1KEHHOCTM KakK
OonepaumoHHON, a TaK Xe B CNy4yae BbISIBAEHUSA WHbIX CO6bITUN,
npueoasiwmx Kk obecueHeHuWto, cnpaseanBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUMU C [NpunoxeHuem 6.
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Hdara 7]
cobbiTnsA,
npuBogsilymne K
obecyeHeHNIo

Cnucok o06wux cobbiTun, npmBoaAWMX K obecueHeHuto, yKasaH B
Mpunoxenunn 6.

MPUNOXEHUE 18. SBAROJIDXKEHHOCTb NO CAEJIKAM C LEHHBIMU BYMAIAMMI,
3AKMTHIOYEHHbIM HA YCNOBUAX T+ (NP HECOBNAAEHWUU OATbI MOCTABKHU
UEHHbIX BYMAI, ONPEAEJIEHHON YC/IOBUSAMM JOFOBOPA C JATOM
3AK/TIOMEHNA AOTOBOPA NO NOKYNKE/NPOAAXE LEHHbIX BYMArI)

Buabi
akTnsoB/06s3a
TE€/IbCTB

3a40/MKEHHOCTb MO CAesikaM C LeHHbIMM 6yMaramm, 3akjOUYEeHHbIM Ha
ycnosuax T+

Kputepun
NMpU3HaHNs

- [aTta 3aknw4yeHus porosopa no
LeHHbIX bymar;

- [JaTa Hanpas/ieHMs NOATBEPXAEHWA Ha y4dyacTue B KOPMopaTUBHOM
aencremn (akuenTt odepTbl) B c/yyae, ec/in YCA0BUSA WUCMOSHEHUS

odepTbl onpeaeneHbl U HEM3MEHHbI A0 AATbl UCNONHEHUS 0depThl.

npunobperteHnto (peanunsauumn)

Kpnrepun
npekpauwjeHns
npyu3HaHus

Jata nepexoga npaB COBCTBEHHOCTM Ha  UEHHble 6yMmarm
noaTBEPXAEHHAA BbIMUCKOW MO CyeTy ageno.

CnpaBepgsinBas
CTOMMOCTb

CnpaseannBas CTOMMOCTb 3a40/IKEHHOCTWN MO cAefikaM C LeHHbIMU
6ymaramm, 3ak/O4eHHbIM Ha ycnoBusax T+, onpeaensieTcs B pasMmepe
pasHuubl Mexay BblpaXXeHHOM B pybnsax cnpaBeanvMeon CTOMMOCTbIO
LeHHbIX ByMar, aBASOWNXCA NpeaMeToM CAENKU, U CYMMOW CAENKN B
BaslOTe CAeNnkn, NpuBeaeHHon K py6ito no TekyLwemy Kypcy BantoThbl.

Mpu onpeaeneHnn cnpasensiMBoM CTOMMOCTM 3a40/IKEHHOCTU Mo
coenkam c  obnuraumsMm,  3aK/KOYEHHbIMM  Ha  ycnoBuax T+,
cnpaseanmeasi CTOMMOCTb 06nraumii, SBASAIOLWLNXCA NPeaMEeTOM CAENKM,
C [paTbl 3aKIKYEHUS CAENKN A0 AaTbl Nepexoaa npaB cO6CTBEHHOCTM Ha
LeHHble ByMmaru, exenHeBHO onpegensercsd C y4eTOM HaKOMIeHHOro
KYNOHHOrO A0X04a, OMNpeAeneHHOro Ha AaTy pacdeTa no caenke B
COOTBETCTBUM C YC/IOBUSAMM CAENKW WM NpaBuiaMm opraHusaTopa
TOpPros.

B cnyyae nonoXXutenbHOM pasHuubl, caenka npusHaeTcs B cocTaBe
akTnBoB (oebuTtopckas 3a40/1KEHHOCTb) Yy NoKynaTtens/ B COCTaBe
obsazaTtenbctB  (KpegmTopckas 3a[,0/1KEHHOCTb) y npojasua,
oTpuuaTesbHOMn pasHuUbI - B
coctaBe obszaTenbCcTB (kpeanTopckas 3a[0J/1KEHHOCTb) y
nokynaTtens/B cocTaBe akKTuUBOB (AebuTopckas 3af0/KEHHOCTb) Y
npogasua.

Cnpaseanveas CTOMMOCTb KOppeKTupyeTcs B cnydyae
BO3HWKHOBEHMS  cobbiTMin, npuBoaAwmMx K  obecueHeHuo, B
COOTBETCTBUU C [IpunoxeHvem 6.

Hdara 7]
cobbiTHnsA,
npmuBogswne K
obecyeHeHHUro

Cnucok o0bwux cobbiTun, npmBoaAWMX K obecueHeHuo, yKasaH B
MpunoxeHunun 6.
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MPUNOXEHME 19. 3AAOJIKEHHOCTb NO CAENIKAM C BAJIIOTOM,
3AKMTHIOYEHHbIM HA YCNOBUAX T+ (NP HECOBNAAEHUWN AATbI MOCTABKU
BANIOTbI, ONPEAENIEHHOW YC/IOBUSIMM AOFOBOPA C AATOW 3AKJIFOMEHUA

AOrNOBOPA MO NOKYNKE/MPOAAXE BAJTIOTbI)

Bupgbi 3a40/MKEHHOCTb MO CAeNKaM C BasIloTON, 3aK/II0YEHHbIM Ha ycnoBuax T+

axkTuBoB/o06s3a

TeJIbCTB

Kpuntepun [aTa 3ak/o4veHmsa goroeopa Mo MokKynke/npoaaxe BaakoThl.

Npu3HaHNs

Kpuntepun [aTta nepexoaa npaB CO6CTBEHHOCTM Ha BaJIlOTY HA OCHOBaHMU BbINNUCKU

npekpawjeHns CO CyeTa OTKpPbITOrO Ha  ynpasnsawwytk  KoMnaHuwo  A.Y.

npyu3sHaHus MNd/6pokepckoro oTyeTa.

CnpaBegnimnBas | CnpaBeanvmBas CTOMMOCTb 3a4O0/DKEHHOCTM MO CAefikaM C BastoToMN,

CTOMMOCTb 3aK/IlOYEHHbIM Ha ycnoBuax T+ onpepensercs B pa3Mepe pasHuubl
Mexay TeKyLWeNn cnpaBeaMBon CTOMMOCTbIO BastoTbl, paCCYMTaHHOM B
py6nsix B COOTBETCTBUM C HacToswmMn MpaBunammn onpeaenexHus CHA,
M CTOMMOCTbIO BantoTbl B pybnsax, 3adMKCMPOBAHHOM B AOroBOpe Ha
0ATy WCMNONHEHUS COENKW.

B cnyyae nonoxuTenbHOW pa3Huubl, CAaesika NMpU3HAETCs B COCTaBe
akTnBoB (Aebutopckass 3aA40/KEHHOCTb) Yy MoKynaTtens/ B COCTaBe
obsazatenbCcTB  (KpeauTopckas 3a40/1)KEHHOCTb) y npoaasua,
oTpuuaTenbHOM pasHuUbI - B
coctaBe obsizaTenbCcTB (kpeauTopckas 3a[0J1KEHHOCTb) y
nokynaTtensi/B coctaBe akTMBoB (Aebutopckas 3a40/KEHHOCTb) Y
npogasua.

CnpaseanuBas CTOMMOCTb KOPPEKTUPYeTCs B C/lydae BO3HMKHOBEHMUS
cobbiTMin, npuBoAsAWMX K obecueHeHMo, B COOTBETCTBUM C
MpunoxeHunem 6.

Aarta M | Cnncok obwmx cobbiTvin, npusBoasWMX K obecueHeHuio, yKasaH B

cobbiTHns, NpuaoxeHnu 6.

npmBogsilyne K

obecLeHeHHIo
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MPUNOXEHUE 20. NTPOYAA AEBUTOPCKAA 3AAO0JIXKEHHOCTD

Buabl akTuBOoB

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

Oebutopckas 3a40/KEHHOCTb, BO3HMKLLIASA B pesynbTate
coBeplleHns caenok ¢ mMmyuwectsom MN®, no KOTOpbIM HacTynwuia
Hanbonee paHHAA AaTa pacyeToB;

[Jebuntopckas 3a40/1KEHHOCTb ynpasnstowen komnanmn nepeg NMNO;
Jdebutopckass 3a40/MKEHHOCTb, BO3HMKLIAA MO AOroBopaMm C
ayANTOPCKOM opraHusaumen, cneumann3npoBaHHbIM Aeno3vTtapuemM,
perucrpatopoM, 6upxei,ykasaHHbiMm B Mpasunax Y NMNO;
Jebutopckas 3a40/KEHHOCTb, BO3HMKLIAA MpW onjiate pacxonos,
CBSA3@HHbLIX C AOBEPUTESIbHbLIM YMNpaB/IEHNEM;

Odebutopckas 3aAo0nKeHHOCTb MO Hanoram, cbopam, nNOWIMHaM B
6l0aXeTbl BCEX YPOBHEN;

Jebutopckas 3a40/KEHHOCTb MO BO3MELEHUI0 CYMMbl HasioroB M3
6rooxeTta PO;

[Jebutopckas 3a40/1KEeHHOCTb, BO3HMKLUASA B pe3ynbTaTe nepesoja
OEHEeXHbIX CpeacTB («AeHbru B NyTn»);

Jebutopckasa 3a40MXXEHHOCTb, BO3HMKLWIASA B pe3ynbTaTe OT3blBa
nvueHsun y 6aHka unm 6pokepa;

NHas pebutopckas 3a40/1KEeHHOCTb.

Kpnrepun
NpU3HaHNs

Ana pebnTopcKoin 3afA0/MNKEHHOCTU MO BO3MELLEHUIO CYMMbI
Hanoros u3s 6omxkera P® - pgata npuHatma HAC no pabotam um
ycayram K BblYeTy, a TakXe AaTa BO3HWKHOBEHWS OCHOBaHWS A/14
BO3MelleHMs Hanora 13 baxeTa;

Oe6butopckas 3aA0/KEHHOCTb MO HanoraMm, cbopam,
nowsiMHaM B 6rop)keTbl BCe€X YPOBHEW - AaTa BO3HWMKHOBEHMUS
OCHOBaHMA Ansa Bo3MelleHns Hanoros, c6opos, nowsnH U3 6ogxeTta
Ana nebuTopCcKOM 3aA0J/HKEHHOCTUYNpaB/AAOLWEeNn KOMMNaHUU
nepeg MNMN® - yCcTaHOBAEHHbLINMAKT MpPEBLIWEHNS A0MYCTUMON
BE/IMYNHbI BO3HarpaxaeHum u/mnm pacxonoB, CyMMa MpeBbileHns
KOTOPbIX MNOANEXWUT BO3BpaTy YyNpasBaskoLlenhn KOMMNaHuen, unum
YCTaQHOBMEHHbIA (aKT M3AMWHE BbINJI@YeHHOro BO3HarpaxaeHus
yrnpasnsoLwen KOMNaHWuM, CymMMa KOTOpPOro MOASEXWUT BO3BpaTy B
MN®, nnn cymma ybbiTka, KOTopas ynpasasiowas KoMAaHUsa A0/KHa
Bo3mMecTUTb B [N® B pe3ynbtate AONYLWEHHOrO0 HapyleHus
TpeboBaHMIN 3aKOHOAATENbLCTBA.

Ana nebntTopckoi 3aA0/MKEeHHOCTU, BO3HUKLUEN B pe3yJsibTaTe
nepeBofa [AEHEeXHbIX cpeacTts - daKTnyeckoe CnumcaHus
OEHEeXHbIX CpeacTB ¢ ogHoro cdeta lMN® wn oTtcyTcTBue dakTa
3auncneHns Ha apyron cdyet MN®, Ha KOTOpPbIA OCYLLUECTBASNCH

nepesoa.
Ana neébnTopckKoi 3aA0/NHKEHHOCTN, BO3SHUKILLEN B pe3yJsibTaTe
oT3blBa nuueH3uMn y 6aHka wnm 6pokepa - pgaTta oT3blBa

nvuensnm 6aHka, 6pokepa.

Ana ocrtanbHbiX BUAOB AE6UMTOPCKON 3aA0J/HKEHHOCTU - AaTa
nepenaym akTMBOB (AEHEXHbIX CpeacTB) nuuy, B OTHOLIEHUMU
KOTOPOro BO3HUKAET aebutopckas 3a40KEHHOCTb.

Kputepun
npexkpawjeHus
NpU3HaHNsA

Ana nebutopckoi 3a40/1KEHHOCTU MO BO3MELeHUI0 CYMMbl
Hanoros u3 6ropxerta PO:

- jfJata wucnonHeHus obsasatenbctBa nepeg [MMU®  cornacHo
Hanorosomy kogekcy P®, a Tak Xe paTa peweHusa ob oTkase B
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OCyllecTBNeHMN 3a4yeTa (BO3BpaTa) CYMM WU3INLWIHE YNJA4YeHHOro
Hanora;

- f[aTa 3a4eTa M3NMWIHE YMJIa4eHHOro Hanora Ha4ducieHunem
COOTBETCTBYIOLWEro Hanora.

Ae6butopckas 3aA0J/HKEHHOCTb MO HanoraMm, c6opam,
nowsMHam B 6rog>keTbl Bcex ypoOBHen:

- jJaTta nonydYeHus BO3MelleHMs u3 6rogxeta MNOJIHOA CYMMbI
3a40/KEHHOCTN COOTBETCTBYHOWEro Hasora, cbopa, NownHbI;

- pata peweHus o6 oTkase B ocCyLlecTBNeHMM 3a4yeTa (Bo3BpaTa)
CYMM M3/INLIHE YNJIaYeHHOro Hanora, cbopa, MowWmnHbI;

- f[aTa 3a4eTa M3NMWHE YMJIa4YeHHOro Hanora Ha4ducieHunem
COOTBETCTBYIOLLEro Haaora.

Ansa ocTanbHbIX BUAOB AE6UMTOPCKON 3a40J/1>KEHHOCTH:

- [lata vcnonHeHus obsasatenbcts nepen MNMU® cornacHo Aorosopy
wnu NAY (B cnyyae 3a40/1KEHHOCTU YNpaB/sioWen KoOMnaHum);

- [lata nnkBMAAUMM KOHTpareHTa — pMAMYECKOro MuacoriacHo
Bbinucke 13 EMPKOJT mnn pata nonydeHus mHdopMaumm O CMEpTU
dun3nyeckoro nnua - AOHKHUKA;

- [ata skcnepTHoro (MOTUBMPOBAaHHOMO) CyXAeHWs Ynpasnswolwen
KOMnaHum 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWMAAHUA OTHOCUTESIbHO
noslydyeHns npeaycMOTPEHHbIX [OrOBOPOMAEHEXHbLIX MOTOKOB, B
cnydae, ecnu aebutopckas 3a40/KEeHHOCTb, MoXeT 6bITb MpuU3HaHa
npekpaweHHONW B COOTBETCTBMM C  OBWMMW  MOSOXKEHUSAMMU,
yKasaHHbIMM B [naBe 26 [paxpaHckoro kogekca Poccuiickon
Qdenepauunu.

Kpnrepun ]
CPOKM
KBanngpukaynm
Aeburopckoi
3a40/1HKEeHHOCT
7] Kak
onepaumnoHHOH

B oTcyTcTBME Npu3HakoB obecueHeHns:

Ae6butopckas 3aA0J/IXKEHHOCTb, BO3HMKLUAA B pe3yJbTaTte
coBepuwieHUs caenok ¢ wumywectsomM [MUD, no KOTOpbIM
HacTtynuna Hawmbonee paHHAS AaTa pacyeToB, ecnm obuwui cpok
rnoraweHuss Takon 3a40J/IKEHHOCTM COrNaCHO YCIOBUSM CAESIKN He
npesbiwaer 15 pabounmx aHen (C yyeToM cCpoka MPOSOHraunm u
nepesak/tovYeHnn [OoroBopoB), -C AaTbl NpuU3HaHWS A0 AaTbl
noralweHus CorflacHo ycroBuam caenku.lpu 3ToM 4ONYCTUMbIA CPOK
HapyLweHuns 0693aTeNnbCTB KOHTPareHToOM cocTtaBnseT 3 pabounx gHs,
B TEYEHMEe KOTOPbIX 3a40/IHKEHHOCTbTaKXe KBanudunumnpyetcs
onepaunoHHOMN.

Ae6butopckasa 3aA0J/IXKEHHOCTb, BO3HMKawLWas B CcJy4yae
3a4ep>XKu nepeperucrpaumm MMyllecTtBa perucrpaymMoHHbIM
OpraHoM - C [faTbl BO3HWMKHOBEHWS A0 JAaTbl MoraweHus
KBanmdumumpyeTcs B KavecTBe ornepaunoHHOM.

ABaHCbl, BblAaHHble NO cAesikaM 3a cyeT wumyuwectsa [MNO
KBannduumpyeTcss onepauuoHHON AebUTOPCKOM 3a40/1KEHHOCTbLIO C
OaTbl  Bblgaynm aBaHCa A0 [AaTbl nMoraweHums 0653aTenbCcTB
KOHTpareHTOM COrlacHO YyCNnoBusIM cAenkn (ecnm cpok noraweHus
aBaHCa B COOTBETCTBMM C [OrOBOPOM CoOCTaBnsieT He 6onee 15
pabounx AHENC y4yeToM CpoKa MpOSIOHrauMm Ku nepesaktoyveHunin
aorosopos). NMpu 3TOM AONYCTUMbIA CPOK HapylleHus obs3aTenbCcTB
KOHTpareHTOM cocTtaBnsieT 3 paboumx AHS, B Te4yeHue KOTOpbIX
3a40/KEHHOCTb TakXe KBannduunpyeTcs onepauyuoHHON.
Oebutopckana 3aA0/IXXEHHOCTb YyNpaBAAOLWEed KOMMaHUMU

nepea MNMN® - B TeyeHme 25 pabounx pgHelr C  patol
BO3HWKHOBEHUSAKBaNMMUUMPYETCs B KavyecTBe onepaunoHHon. lNpu
HanMumn obocHoBaHHOro 3KCNepTHOro (MOTUBMPOBAHHOIO)
cy>xaeHunsa Ynpasnsiowen KoMnaHnm o ToOM, YTO yBeMYeHNne CPOKOB
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noraweHunsa ,D,e6MTOpCKOVI 3a40/DKEHHOCTUN HE ABNAETCA CleacTtBuneM
HeraTMBHbIX MpoLEeCCOB, BO3HUKLWNX B AEATEIbHOCTU ynpaBnmou.l,eVl
KOMMNaHWKN, a TaKXe Halndyne AOKYMEHTAJIbHOro noaTBEPXAEHUA OT
ynpaBnmou.l,eﬁ KOMMNaHMNCPOKOB noraweHna 3ag0/IKEHHOCTUN, TaKas
3a40/DKEHHOCTb NMPOoAOJ/IXaeT OTHOCUTLCA K OﬂepaLlMOHHOVI.

e [ebutopckas 3aA0/IXEHHOCTb, BO3HMKLUAA noaorosopam c
ayAUTOpCKOM opraHuvsaumem, cneuvanmsMpoBaHHbIM
AenosvTtapueM, perucTtpartopomMm, ykasaHHbimMmu B lNpasunax Ay
NMNO, a Tak >xe febnTopckas 3af0/INKEHHOCTb, BOSHUKLUAA Npun
onnare pacxopnos, CBfiI3aHHbIX c AoBepUTesibHbIM
ynpasneHmeMm NMU® - c gatbl Npu3HaHMA A0 AAaTbl OKOHYaHWUS
CpOKa OKa3aHusa yCNnyr B COOTBETCTBUM C YC/IOBUAMU 3aKJTHIOHYEHHbIX
[0roBopoB.[1onyCTUMbIN CPOK HapylleHns 0693aTeNnbLCTB COCTaBnseT
25 pabounx pgHel, B TeyeHMe KOTOPbIX 3a40J/IKEHHOCTb BCe eule
KBannduumpyeTtcs onepaunoHHon.llpy Hannumm 060CHOBAHHOIO
3KCMepTHOro (MOTUBMPOBAHHOIO) CyXAeHuns YnpasnsioLien
KOMMNaHuUM O TOM, 4YTO YyBe/SIMYeHMe CPOKOB OKasaHusa YyCcnyr wiu
noraweHus AebuTopcKOn 3a40/KEHHOCTU He SABMSETCA CeACTBUEM
HeraTMBHbIX NPOLLECCOB, BO3HUKLUNX B AEATENbHOCTU AO/DKHUKA NN
Mpu HanMyMn AOKYMEHTasIbHOro MoATBEepXXAEHUSA OT KOHTpareHTa
WMHbIX CPOKOB MOraweHus 3aA0/MKEeHHOCTU / okasaHusa ycnyr MNMNo
SABISIETCSH OCHOBAHWEM AJ19 YBEIMUYEHNS CpOKa KBanndunKaunmm Takom
3a40/KEHHOCTN B KayeCTBe OMNepauMoHHOM A0 AaTbl, YyKa3aHHOM B
npeacTaBNeHHbIX JOKYMEHTax.

e [e6butopckas 3apAo0OJIKEHHOCTb, BO3HMUKLIAA B pe3yJbTate
nepesoAa AEHEXXHbIX CpeaAcTB («AEeHbIM B NyTU>») — B TeyeHue
3 pabouunx AHen € faTbl NPU3HAHUS TaKoM 3a40/KEHHOCTN.

CnpaBegnmBas | CnpaBeanvseas CTOMMOCTb AeBUTOPCKOM 3a40/1XKEHHOCTU onpeaensercs:
CTOMMOCTb e B CyMMe ¢aKTUUeCKOro ocrtatka 3aAoJIXKeHHOCTMHa paarty
onpeaesieHUa cnpaBep/iMBoW CTOMMOCTU/aaTy onpeaeneHust

CYA*;

- 4Nna Bcen Aebutopckon 3a40/HKEHHOCTM, YKa3aHHOM B HacTosWweMm
NPpUIOXeHUN, B nepumos KeBanudukaunmm Takon 3af0/HKEHHOCTU B
KayecTBe onepaLuoHHON;

- 0N AebnTopckor 3a40/1KEeHHOCTU No Hanoram, cbopam, nowanHam
B 6104)KeTbl BCEX YPOBHEN;

- ons 4ebuTopCcKoM 3a40/HKEHHOCTMN MO BO3MELLEHNIO CYMMbl Han0ros

n3 6ogxeta PO.

*lebutopckas 3a40/HKEHHOCTb pacCYMTbIBAeTCA Ha Kaxayw aparty

onpefeneHus cnpaseanMeBon CcToMMocTU. B cnyvae, ecnm pasmep

0ebuTopcKoi 3a40/1KEHHOCTU He MOXET BbITb TOUHO onpeaesieH Ha aaTty

onpegeneHna CYA, TO, WCMNoONb3ylTCA MeTOoAbl annpoKcMMaumu

BennumH.30

e B CyMMe, onpepaeneHHOW C MCNoJib30OBaHMEM MeToaa
npuBeAeHHON CTOMMOCTM 6yAyLiMX AEeHEeXHbIX MNOTOKOB C

3TMporHo3Hble  3HaYeHWss  0653aTeNbCTB, paccuyMTaHHble  YnpaBnstowen KOMMaHunen, npeaocTaBsaloTCA B
CneunanuaMpoBaHHbIi Aeno3uTapuii Ha Kaxxayto AaTy onpeaeneHuns CHA ¢ ykasaHueM nepuoga BbIGOPKM 1 06bACHSOWMX
NMepeMeHHbIX.

[Ona uener annpokcumauum pasmepa akTmBoB (0653aTenbCTB) MCNONb3YEeTCs CTaTUCTMKa 3a nocneaHue 12 ([BeHapuaTb)
MecsiueB, npeawecTBylowmnx pate onpegenenHns CHA TMUN®. TMpu oTCcyTCTBMM Takoro obbeMa CTaTUCTUKU METo4
annpokcuMauum NpMMEeHMM Npu HaluuuM AaHHbIX HE MeHee 4YeM 3a nocnegHue 2 (ABa) Mecsaua, npealecTByOWMX gaTe
onpegenennsa CHA MNO.

B paty noctynneHus AOKyMeHTa, NOATBEPXAAIOLWEro OKasaHHbIe YCNyrn, NponU3BOAUTCH KOPPEKTUPOBKA HAYNCAEHHbIX
06513aTeNbCTB A0 UX peasibHOro 3Ha4YeHus.
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y4YeToM KpeauTHbIX PpUckoB ([punoxeHve 6) BO BCEX MWHbIX
cnyyasx.

0ebutopckas 3a40/HKEHHOCTb MO BO3MELLEHMIO HANoroB n3 6rogxera, a
Tak Xxe aebutopckas 3a40/HKEHHOCTb N0 Hanoram, cbopam, nowsnHam B
6t0a)KeTbl BCEX YPOBHEN He obecueHnBaeTcss He3aBMCMMO OT CPOYHOCTHU
ee noralweHus.

Cnucok o06wux cobbiTun, npmBoaAWMX K obecueHeHuto, yKasaH B
MpunoxeHuun 6.

NMPNNOXEHUWE 21. AOrOBOP PENO

Mo porosopam npsamoro PEMO (npoaaBuoM LeHHbIX 6yMar no nepson
yacTtu gorosopa PEMNO saensetca ynpasnswowasa komnaHuna .Y. ®oHaa):
- Ob6sa3aTenbcTBa ®oHAa NO BO3BPATY AEHEXHbIX CPEACTB, MONYyUYEHHbIX
no nepBomn YacTtu gorosopa npsamoro PEMNO;

- UeHHble 6ymaru, nepepaHHble ®OHAOM MO NepBOW 4YacTu AOroBopa
npamoro PEMO.

Mo poroBopam o6patHoro PEMNO (nokynaTteneMm LeHHbIX 6ymar no
porosopy PEMO no nepeoin uactm PEMNO saBnsercs ynpasnsawoLwas
KoMmnanua A.Y. ®oHaa):

- pebutopckas 3af40/MKEHHOCTb K MONYUYEHUIO NEepefaHHbIX AEHEXHbIX
CcpencTB No nNepBok YyacTu gorosopa obpatHoro PEMO.

- 06513aTenbCTBO NO 06paTHOMY BbIKYMY LEHHbIX 6ymMar, Noay4YeHHbIX Mo
nepBoM 4YacTu, U peasn30BaHHbIX A0 MOMEHTa WCMOJSIHEHWUS MO BTOPOM
yacTtn goroeopa obpatHoro PEIMO.

Aorosop npsamoro PEMNO:

e Ha AaTy McnosiHeHUs nepsor YacTtu gorosopa PEMNO, npusHaeTcs
KpeauTopcKas 3a40/1KeHHOCTb B CYMMeE MOJTyYEeHHbIX AEHEXHbIX
CpeacTB No nepsok 4yactu gorosopa PEMO, yBennuyeHHas Ha
CYMMY MpOLEHTOB, pacCyYMTaHHbIX Ha AaTy onpeaeneHns CHA no
CcTaBke, NpeayCMOTPEeHHOM A0roBOpoM/6mpKeBOn CAenKon;

e Ha AaTy MCNOJHeHusa BTOpOM yacTtu gorosopa PEMNO npoucxoauTt
npekpaweHue npu3HaHUS KPeaAUTOPCKON 3a[0/KEHHOCTU B
CyMMe MOJIy4YeHHbIX AEHeXHbIX CpeacCTB Mo nepBon 4actu. B
cny4vae ecnu ucnonHeHue obsizatensCcTB He GyAeT BCTPEYHbIM,
noa AaTOM WCMOAHEHUS BTOPOM 4acTu, npuHumaetcs 6onee
Mo34HASA U3 ABYX AaT: NOCTAaBKW UAM onsaThl;

e peKkpalweHne npu3HaHUa LUeHHbIX O6yMar nepeaaHHbIX no
npsaMmomy gorosopy PEMNO He npoucxoguT.

Aorosop o6patHoro PEMNO:

e Ha AaTy MUCNoOJIHEHMS NepBon Yactn gorosopa PEMO npusHaeTcs
0ebuTopCcKoM 3af0/MKEHHOCTU B pa3Mepe CYMMbl AEHEeXHbIX
cpeacts, nepepaHHble ®OHAOM MO MepBOM 4acTM A[OroBopa
PEMO, yBenuMyeHHOM Ha CyMMy MPOLIEHTOB, pacCyYMTaHHbIX Ha
naty onpegeneHms CYA no craBke, NpeayCcMOTPEHHOM
[OroBopoM/6umpxxeBon cAenKon;

e [pu3HaHMe LUeHHbIX 6ymar, noJsiydeHHbIX MO NepBON 4YacTu
gorosopa PENO, He npoucxoauT;
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e Ha AaTy MCNOJHEeHMs BTOPOM yacTtu gorosopa PEMNO npoucxoauTt
npekpaweHne  npu3HaHua  AebUTOpCKON  3a40/IKEHHOCTU
KOHTpareHTa no gorosopy PEMNO;

e Ha paTy cnucaHua co cyeta AEMO ueHHbIX 6ymar, nonyyYeHHbIX
no poroeopy obpaTtHoro PEMO (Tonbko B cinyyae, ecnn Ha
MOMEHT crnmncaHms co cyeta OEMNO ueHHbix 6bymar no caenkam
KONMYeCTBO NpU3HaHHbIX B MU® ueHHbIX 6ymMar paBHO HY/0), A0
MOMEHTa WCMOSIHEHMA N0  BTOPOM  4acTu, MNpPU3HAETCH
ob6s3zatenbcTBo NMN® no npuobpeTeHnto TaknUxX LeHHbIX bymar ans
MCNOMHEHUA BTOPOM YacTu caenkun obpatHoro PEMO.

CnpaBeasimBas CTOMMOCTb KPpeauTOpCKOn/nebnTopckon 3a40/1KEHHOCTH
no porogopam PEMO oueHnBaeTca B pa3Mepe COOTBETCTBEHHO
Moly4YeHHbIX/NepeaaHHbiX  AEHEeXHbIX CpeaAcTB MNO MNepBOW 4acTu
aorosopa PEMO oo MOMeHTa MCNosIHeHMS BTOPOM Yactu gorosopa PEIMO
C YYETOM MPOLIEHTOB, Noanexalimx nosy4YeHuo/ynnate B COOTBETCTBUM
c ycnosusamu gorosopa PEIMO.

Ecnu ctommocTb LeHHbIX 6ymar no BTopon 4actum gorosopa PEMO
CKOpPpEeKTUpOBaHa Ha CyMMYy BbInaaT AOXOAOB MO LEHHbIM 6ymaram,
rnepefaHHbiM no porosopy PEMNO, wnM CcyMMy WHbIX BbINAarT,
OCYyLLEeCTBNsIEMbIX B paMkax gorosopa PEMNO, To pacyeT cnpaBeannBomn
CTOMMOCTM KpPeamuTopCKON/AebuTopCcKor 3a40/1KEHHOCTU MO AOrOBOPY
PEMO ocywecTBnaeTcs € y4eTOM COOTBETCTBYOLWMX BbiNnar.

CnpaBeanuBasi CTOMMOCTb LieHHbIX 6ymar, nepegaHHbiX ®OHAOM
no nepeoi 4actm PEMO B TeueHwe nepumopa OT AaTbl MCMOSHEHMUS
nepeol 4actm pgorosopa npsamoro PEMO pgo aaTbl MCMONHEHUS BTOPOM
yactu gorosopa PEMO kaxabih pabounin aeHb onpeaensieTcss coriacHo
MpunoxeHuto 3 HacTosAwmx MNMpasun onpeneneHusa CHA.

Cnpaseanueas cTouMocTb obs3aTtenbcTtea MU® no npuobpeTeHuto
LeHHbIX ByMmar, paHee MoJslyYyeHHbIX Mo gorosopy obpaTtHoro PEMO u
peann3oBaHHbIX A0 MOMEHTa MWCMOJSIHEHUS BTOPOW 4YacTu CAeNKu
obpaTtHoro PEMO, onpeanenserca B pa3Mepe crnpaBeasiMBON CTOMMOCTM
TaKuX LEeHHbIX 6yMar B cOOTBETCTBMU C [1pnnoxeHuem 3.

CnpaBeanmBasi CTOMMOCTb  AeO6MTOPCKOM  3a40/MKEHHOCTU K
MoOSy4eHUIO nNepefaHHbIX [AeHEeXHbIX CpeacTB Mo MepBOk  4acTu
aorosopa obpaTHoro PEIMO koppeKkTupyeTcs B Cily4yae BO3HUKHOBEHUS
cobbITUN, npuBoAAWMX K obecueHeHU, B COOTBETCTBUMM C
MpunoxeHunem 6.

Cnuncok obwmnx cobbiTuin, npusoasiwmMx K obecueHeHuto, yKasaH B
MpunoxeHun 6.
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NMPUNOXEHWE 22. NPOUN3BOAHbLIE ®PUHAHCOBbIE MHCTPYMEHTbI (PACYETHDIE)

Buabl akTuBoB

Mpon3BoaHble (UHAHCOBblE WHCTPYMEHTbl (pacuyeTHble 6upXKeBble U
BHebuprxeBble) (Aanee — pacyeTHble MON)

Nebutopckas 3agonmkeHHocTb MN®, kak oueHka npasa 3 MNoOU
Kpeautopckas 3aaomkeHHoCcTb [MU®, kak oueHKka obs3atenbcts us Nou

Kputepun Mo 6upxeBbiM NOUN - gata npuobpeTeHnss B COOTBETCTBUM C OTYETOM
Npu3HaHNsA 6pokepa.
Mo BHebupxesbiM MNOUN - gaTa 3ak04YeHns 4OroBopa, B KOTOPOM OAHOM
M3 CTOPOH siBNseTcsa Ynpasnswowas komnanumsa A.Y. NMNO.
Kputepun Mo 6upxesbiM MNOU:
npexkpawjeHus e WCMOJSIHEHUE KOHTPaKTa;
npyu3HaHus e BO3HWKHOBEHMS BCTPe4YHbIX 06A3aTeNnbCTB MO KOHTPAKTY C Takonm xe
cneundukaumen, T.e. 3akoyeHne opCeTHOM CAENKN;
MO WHbIM OCHOBaHWSAM, YKasaHHbIM B [lpaBunax KAMpWUHra, B
YCTaHOBJIEHHOM UMK nopsake.
Mo BHebupxesbIM MOWU:
e WCMOJSIHEHUE KOHTPaKTa;
e MepeycTynka npas TpeboBaHusa no gorosopy MONU.
CnpaBepgnnBas Cnpasennueas cToMMocTb bupxkesoro pacyetHoro MNMOU pasHa 0 (Honb),
CTOMMOCTb ecnmM B CcoCTaBe onepaumit nNo O6pokepcKkoMy c4yeTy npoBeAeHbl Bce

pacyeTbl N0 BapMaunMOHHON Mapxe.
CnpaseannueBas CTOMMOCTb BHebupxeBoro pacyetHoro MN®OWN pasHa O
(Honb) npn atom B coctaBe MNO® oTpaxaeTcs Tak xe:

e pebutopckas 3a40/MKEHHOCTb, Kak oueHka npasa m3 MNOU, ecnu
Mo yCNoBMSAM KOHTpakKTa Npu UCNOSIHEHUW Ha AaTy onpeaesieHns
CYA 6bin1 6bl MONyyeH [OXo4 B pa3Mepe pasHuubl  Mexay
CnpaBeasiMBon  CTOMMOCTbKD  6a30BOr0  akKTmMeBa W LLEeHOW
ncrnonHeHus NOU 8 abcontoTHOM 3HaAYEHUU;

e KpeaumTopckas 3aA0/IKEHHOCTb, KaK oueHka o06s3aTenbCTB U3
MoU, B cnyyae, ecnv No yC/I0BUAM KOHTPaKTa Mpu UCMOSIHEHUN Ha
paty onpegenenHnsa CHA 6bin 6bl nonydyeH ybbITOK B pasmepe
pasHuUbl Mexay cnpaBeasiMBoi CTOMMOCTbIO 6a30BOro akTuea wm
LeHon ucnosHeHus MO B abCcoNtoTHOM 3HAYEHUN.

B cnyyae, ecnn rnopydeHuMe Ha BbIBOA [AEHEXHbIX CpeAactB Cco
cneunanbHoro 6poKepcKoro cyeTta He WCNOSIHEHO B Te4YeHue OAHOro
paboyero AHS C J4daTbl MNpeabsiBNeHuMs NOopy4vYeHus cnpaseafnivBas
CTOMMOCTb [EeHEeXHbIX CPeACTB Ha cuyeTe rapaHTuiHoro obecneveHus
onpepensercd C UCNOSb30BaHMeM MeToAoB  KoppektupoBkun CC
(OpunoxeHve 6). [daHHble O HeucnosHeHun TpeboBaHUa 6pokepom
NpeaoCTaBNATCS ynpaBastowein KoMnaHuen B CneuvasnanpoBaHHbIN
Aenosutapuin He nosgHee paboyero AHA, cAeaylowero 3a OKOHYaHUeM
YCTaHOB/IEHHOIro CpokKa.

Cnpasennusas CTOMMOCTb noun KOppeKkTupyeTtcs B  Ccllyyae
BO3HMKHOBEHMS cObbITUIN, NpnBOAALLNX K obecleHeHN0, B COOTBETCTBUM
¢ MNpunoxeHunem 6.

Adara n cobbiTus,
npmBoAsiLEro K
obecyeHeHHno

Cnncok o6wmx cobbiTuii, NpuMBOAAWMX K obecueHeHuo, YyKasaH B
MpunoxeHun 6.
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MPUNOXEHWE 23. MOAENTb OLLEHKW ANA LEHHbIX BYMAIr, HOMUWHNUPOBAHHbIX
B PYBJIAX

METOAWKA ONPEAEJSIEHUA PACYETHOM LIEHbI 4OJIFTOBOW LLEHHOW BYMAIU

1.1.MpuHUMNDbI onpeaeneHuss pacueTHOM LeHbl
B cooTBeTCTBMM C HACTOSILWMM MYHKTOM Onpeaensietcss pacyeTtHas ueHa (UeHbl) A0SrOBOM
LeHHoM 6yMarn MeToaoM NpuBeAEHHOM CTOMMOCTM Byaywmx AeHEeXHbIX NoTokoB rno dopmyne (1):

n
CF,
PV = Z (1 + Y)@k=Zara)/365° )
k=1
rae:

CFy - CYMMa Ka)Aoro AeHeXHOro noTtoka, onpefeneHHas cornacHo n. 1.2.;
Dy, - JaTa Kaxxaoro AeHeXHOro noToka, onpeaesieHHas cornacHo n.l.2.;
Y - CTaBKa AMCKOHTUPOBaHMS, onpegeneHHas cornacHo n.1.3.;
Jara - AaTa onpefeneHus cnpaBeanvBon CTOMMOCTMU.

lTpumeyaHne:
Mpu pacyeTe UCNOMb3YIOTCA cneayowme noaxoabl K OKPYrieHuio:
OKpYrfeHns Npou3BOoAATCSA MO NpaBuaaM MaTeEMaTUUYECKOro OKPYrieHus;
CF, - 6yaywimn aeHexHblI NOTOK, 3HAYEHWE OKPYrAseTcs A0 2 3HAKOB Mocse 3anaTon;
PV, - [AWUCKOHTUPOBAHHbLIA [AEHEXHbIX MOTOK, TMPOMEXYTOYHble OKpYr/eHuUs He
NpoOu3BOAATCA, pe3ynbTaT HE OKPYrAseTcs;
PV — obwas cyMMa ANCKOHTUPOBAHHbLIX AEHEXHbIX NOTOKOB, pe3ysbTaT OKPYriseTcs A0
4 3HaKOB Mocsie 3anaTon.
1.2.®opMmupoBaHue rpacdumka 6yayimx AeHe>KHbIX NOTOKOB
1.2.1. Obuwme noaxonbl.

Mpn dopMupoBaHun rpadmka 6yayLMxX AEHEXHbIX MOTOKOB Y4YUTHIBAIOTCS BCE AEHEXHble
NOTOKM B MoOraweHue OCHOBHOrO A0JIra W KYMOHHOrO A0X0A4a B TeYyeHuMe OXWMOAEMOro cpoka
obpallieHus.

Oxunpaembli  cpok obpalweHns ueHHoOn 6ymarm onpegenseTca €  gaTtbl  pacyeTta
cnpaBeAnvBoON CTOMMOCTU (He BKYas) A0 HanMeHbllen n3 aat (Bka4vas):

e fAaTbl odepTbl, bnmxanwen K gate onpeaeneHus cnpaBeasiMBod CTOUMMOCTU (He
BKJlOYAAa AaTy onpeaeneHuns cnpaBeannBoi CTOMMOCTH);
e [aTbl NOSHOrO MoraweHns, NpeayCMOTPEHHOW YCIOBUAMW BbiMyCKa.

Mopa naTol AEHEXHOro NoToka NOHMMAaEeTCs:

e [AaTbl OKOHYAHMS KYMOHHbIX Nep1MoaoB, N0 3aBEPLUEHUMN KOTOPbIX B COOTBETCTBUU C
YC/IOBMSIMM  BbIMyCKa OCYLLECTBMSAIOTCSA BbIMaThl KYMNOHHOro pgoxoda w (ecnu
npeaycMOTPEHO) YaCTUYHOE MorallieHme OCHOBHOIMO A0Nra;

e [faTa, 4O KOTOPOW onpeaesieH 0XuaaeMbin Cpok obpalieHus.

[JeHexXHble noTokW, BKN4as KYI'IOHHbIl;’I Aoxo4, pacCynTbiBalOTCA B COOTBETCTBUN C
yCnoBnaMu BbiMyCKa.
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Mpu ¢dopmmnpoBaHmn rpadmka AeHEeXHbIX MNOTOKOB B LUENsX pacyeTa CrpaBensinBom
CTOMMOCTM LEHHbIX ByMar oCcyLecTBNAETCS NepecMoTp OyaAyLwnX AEHEXHbIX MOTOKOB MPU HaNU4ynm
06HOBNEHHOW MHbopMaLmm3t:

e 0 Be/IMYMHE CTaBKM KyrnoHa (4N ueHHbiX 6ymar, No KOTOPbIM MPOLEHTHbIE CTaBKN He
onpeaeneHbl Ha BeCb 0XWAAEMbI CPOK obpalleHMs) — HOBOE 3HaYeHue CTaBKKU KynoHa
CYNTAETCS YCTaHOBJ/IEHHbIM B AaTy Hayana KynoHHOro nepuoga, bnuxanwero K parte
YCTaHOBMIEHMS CTaBKM (KYMOHHOro nepwofa, Ha KOTOPbIM CTaBKa YCTaHOBJIEHA, WU
6osiee paHHero KynoHHOro nepnoaa, Ao Hayana KOTOporo CtaBka yCTaHOBJIEHA);

e O BE/IMYMHE MOrallaeMoM 4acTu OCHOBHOro gonra (4ns ueHHbIX 6ymar, Mo KOTOpbIM
npeaycMOTPEHO YaCTUYHOE MoralleHne OCHOBHOMO A40J1ra, HO CYMMbl MorallaeMblx YacTen
OCHOBHOIo AoJira He onpegeneHbl Ha BeCb OXWAAeMblil Cpok obpalleHusi) — HoBble
BE/IMYMHbI OCHOBHOIO A0JIFra CYMTAIOTCSA YCTAHOBMEHHbIMW B AATy OKOHYaHWUS KYMOHHOIo
nepuoaa, No WUCTEYEHUM KOTOPOro MPOM3BOAMTCS COOTBETCTBYOLWAS BbiMjlaTa paHee
HEU3BECTHOM CYMMbI3? (33 UCKIOUYEHUEM LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAMNOM);

e 0 BenNMuMHax (BKJIOYasi MepeMeHHble, 3HauYeHMe KOTOpbIX HE 3aBUCUT OT peLleHus
3MUTEHTA), CYLLECTBEHHbLIX ANs pacyeTa HOMMHANbHOMW CTOMMOCTM LEHHbIX 6ymar c
WHAEKCUPYEMbBIM HOMUHAIOM.

Ona pgonroBbiX UeHHbIX 6yMar, no KOTOpbiM MNpeAyCMOTPEHO YacCTU4YHOE TroralleHue
OCHOBHOro A0/ra, HO BefIMYMHbLI MorawaeMoro OCHOBHOMO Aofira He onpefesneHbl Ha BeCb CPOK
obpaleHns, cymMmbl 6yayLMX AEHEXHbIX MOTOKOB PacCyMTbiBaOTCS MCXOAS U3 OCTaTKa OCHOBHOIMO
Aonra Ha aaTy pacyeTa, onpenenéHHoro C y4eToM BCeX paHee yCTaHOBMEHHbIX CYMM MnoralleHus.
1.2.2. BennynHa MHAEKCUPYEMOro HOMMHana.

Onsa AonroBbIX UEeHHbIX 6byMar ¢ MHAEKCUPYEMbIM HOMWHAaNOM, €CNu B pacyeT Ben4YunHbl
HOMWHaNa BK/OYEHblI MNEpPEeMeHHble, 3HayeHWe KOTOpbIX HE 3aBUCUT OT PpEeLlleHUs 3SMUTEHTA,
HOMMHaNbHas CTOMMOCTb PacCCUYUTLIBAETCA Ha JAaTy KaXkAoro AEHEeXHOro rnoToka ucxoas u3
HOMMHaNbLHOM CTOMMOCTM Ha AaTy onpejeneHus crnpaseasiMBOM CTOMMOCTW, Cpoka A0 AaThl
AEHEeXHOro noToKa WM MPOrHO3HOro 3HayeHWs WHGASUMKW ANs COOTBETCTBYHOLWEero nepuoga mno
dopmyne (2):

HOMHHAJIHH,

= OKP.V[‘/](HOM[/[HA/[]/]Hn_l

Dn—-Dn—1
x(1+]7POfHO3M]7L[n_1) 365 ,2), 2)
loe:
HOMHHA ﬂMHn - UCKOMOe 3HayveHne HOMWHaa Ha AaTy KaXXAoro AeHeXHOoro
MOTOKa;
HOMHHA ﬂHHn_l- BE/TMYNHa HOMWHanNa, paccynTaHHasa Ha AaTty

npegwecrteyrouliero AEHEXHOro noTtokKa, HO HE paHee AaThbl

3¢ Y4YETOM JTAaHHOTO YCJIOBHS O JaTe Havaya NPUMEHEHHS paHee HEeM3BECTHBIX BEJIMYMH (CTaBKH KyNOHA, CYMMBI IIOTalllaéMOro OCHOBHOTO JIONTa, 3a
UCKIIFOYCHUEM OOJIMTaIHil ¢ MHIEKCHPYEMBIM HOMIHAJIOM) BBIIIOJTHACTCS PAacYET MHBIX NTOKa3aTeleH, MpeyCMOTPEHHBIX HAacTosel MeToTHKOM.

32 TIpu >Tom mepecueTy TOANEkAT B T.4. BCE JEHEKHBIE TMOTOKH, CIEAYIONINE 33 JATOH OKOHYAHMS COOTBETCTBYIOMIETO KyTMOHHOTO TEPHOAA, O
OKOHYaHUH KOTOPOT'0 IMPOU3BOJUTCS BBIIIATa OCHOBHOT'O JI0JITA.
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pacyeTa crnpaBeanMBON CTOMMOCTW. Pe3ynbTaT pacuyeta He
OKpyrnsieTcs;

HOMHHAJIHH, - BeNIWYMHA HOMMHaNa Ha paTy onpeaeneHus cnpaBensiBoi
CTOMMOCTH;

IIPOTIHO3HIIL], ;- NPOrHO3HOE 3HayeHne UHOAAUNK, onpeaeneHHoe Ha AaTty
npeaLlecTBYOLWEro AeHeXHoro notoka (n-1).

Onsa ponroebiX LeHHbIX byMar ¢ MHAEKCMpPYyeMbIM HOMUHANOM, B pacyeT BeIMYNHbl KOTOPOro
BKJ/1tOUEHbl MepeMeHHble, 3Ha4YeHWe KOTOpPbIX HEe 3aBUCUT OT peLleHUs 3MUTEHTa, U MNpu 3TOM
npeaycMoTpeHa ero aMopTu3auns, HOMMHaNbHas CTOMMOCTb PAaCCYMUTBLIBAETCSA Ha AaTy KaXkaoro
OEHEeXHOro noToka C YYeTOM npewecTBywero YacTMYyHOro noraweHus OCHOBHOro Aosira no
dopmyne (2a):

HOMHWHAJI UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(/I0JI1 AMOPT),,_, ,2),  (2a)
roe:

HOMWHAJ UH',,- Benu4nmHa HOMMHaNa C Y4eToOM ero amopTuMsaumm - KncKomoe
3Ha4YyeHMe HOMMHaNa Ha AaTy KaXxAoro AEHEeXHOro noToka 3a
BblYETOM 4YaCTWMYHOro nOraweHuss OCHOBHOro Aojara C Aatbl
pa3sMelleHns Bbinycka (He BKAKOYAs 4YacTUMYHOEe rMoraweHue
OCHOBHOIO A0/ira B COCTaBe AEHEXHOro NoToka n);

HOMWHAJ UH,- BennymHa HoMMHana 6e3 ydyeTa ero amMopTm3auuMm - 3HA4eHue,
paccyMTaHHOe Ha AaTy COOTBETCTBYIOLWEro AEHEeXHOro notoka
no dopmyne (2) 6e3 yyeta 4aCTUYHOIo MoraweHmnst OCHOBHOIO
jonra C patbl  pa3MelleHus  Bbinycka  (C y4yeToM
WHAEKCUPOBAHNA BeNMYMHbI HOMMHaNa, YCTaHOBJIEHHOM Ha
0ATy pa3MeLlleHuns Bbinycka);

CYMM (011 AMOPT),,_,- CyMMa JoJsiel 4aCTUYHOro noraweHuss HoMuMHana c Aathbl
pasMelleHns BbiMyCcKa A0 AaTbl AEHEeXHOro mnotoka n (He
BK/ItOYAA AO/0 YACTUYHOro MoraweHnss HOMMHana B CocCTaBe
OEHEXHOro notoka n).

B pacuyeT CyMMbl EHEXHOro NOTOKA BK/KOYAETCA CYMMa YaCTMYHOIro noraweHns OCHOBHOIO
[onra, ecim oHO NpefyCcMOTPEHO YCNOBUSIMUM BbiNyCKa B AaTy AEHEXHOro rnoToka, paccymTaHHas
no cdopmyne (3)

CYMMA AMOPT,, = max(OKPYTJI(HOMHUHAJ x 10JI1 AMOPT,, ,2);
OKPYTJI(HOMMWHAJI UH,, x 10JI1 AMOPT,, ,2)), 3)

CYMMA AMOPT,- nckoMass Be/IMYMHA YACTUYHOIro norawieHns HOMWHana B AaTy
COOTBETCTBYIOLLEro AEeHEeXHOro rnoTokKa;

HOMUHAJ UH,- BennunHa HOMWHana 6e3 y4yeTa ero amMopTu3auuMm - 3Ha4YeHwue,
paccyMTaHHOE Ha AaTy COOTBETCTBYIOLWEro AEeHEeXHOro noTtoka
no cpopmyne (3) 6e3 yyeta 4YaCTMYHOIro NoraleHnss OCHOBHOIO
Jonra c gatbl pa3MmelleHns Bbinycka (T.e. TOMIbKO C Y4YeToM
WHAEKCMPOBAHUS BeENMYMHbI HOMWHANa, YCTAHOBJIEHHOW Ha
AaTy pasMeLleHuns BbiNycKa);
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HOMMHAJ - Be/IMYMHA HOMMHanNa Ha AaTy pasMelleHus Bbinycka (6e3
yyeTa MHAEeKCaunm n amopTusaumn);
J10J1d AMOPT,, - JONS YaCTUMYHOro MoraweHnss HoOMMHana B AaTy AEHEXHOro
noToka n.
1.2.3. BenuunHa nepeMeHHol CTaBKK KyroHa.

Ona [0NnroBbIX LEHHbIX 6yMar, No KOTOPbIM MPOLIEHTHbIE CTaBKM HE onpeAeneHbl Ha Becb
OXWIaeMbli CPOK 0b6palleHus, CyMMbl ByAyLIMX AEHEXHbIX MOTOKOB, AN KOTOPbIX CTaBKa He
onpefeneHa Ha AaTy OUEHKW MHCTPYMEHTA, PacCUMTbIBAOTCS:

e N9 UEHHbIX 6yMar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IIOYEHbI NMEpPEeMEHHbIE, 3HaYeHne
KOTOPbIX HE 3aBUCAT OT PELUEHUS SMUTEHTA, - UCXOASA CTaBKU, ONpPEAENEHHON C YYETOM
MPOrHO3HbIX 3HAYEHWNI TAaKNX MEPEMEHHbIX NAapaMeTpoB, (pacyeT CTaBKW BbIMOJIHAETCS
no c¢opMysie, onpeaesieHHON YC/IOBMSIMU BbiNycKa),

e N8 MPOYMX LIEHHbIX 6yMar — UCXoAs M3 CTAaBKW, 3aAaHHOW ANs Hamboniee nosgHero
KYMOHHOro nepuoaa.

PacueT cTaBOK BbINOJIHAETCSA OTAENbHO A8 Ka)XXA0ro KynoHHOro repuoaa.

Ecnu B KauecTBe NnepeMeHHOro napamMeTpa Ansa pacyeTa CTaBKM KYNOHa YCI0BMAMU BbiNyCKa
WHCTPYMEHTa NpeaycCMOTPeHa <«CTaBKa MHOMASUMUM® U WHasi «CTaBKa [EHEXHOro pbiHka»33,
3Ha4YeHMe CTaBKWM COOTBETCTBYIOLWEro KyrOHa paccyuTbiBaeTcs no QopMmyre, npenycMoTpeHHOM
YCNOBUSIMUM BbIMyCKa MCXOAS U3 MPOrHO3HOrO 3HauYeHns NHONSALUMN, COOTBETCTBYIOLLErO KYNOHHOMY
nepnoay, 1 NPOrHO3HOro 3Ha4YeHUs MHOW CTaBKW AEHEXHOro pblHKa COOTBETCTBYHOLLEN CPOYHOCTHU
(nyTem Bbi6bOpa MaKCMMasnbHOrO W3 3HAYEHWN, PaCCYUTAHHBLIX C MPUMEHEHMEM YyKa3aHHbIX ABYX
MPOrHO3HbLIX NapaMeTpoB).

Mpn pacueTe cnpaBensiMBol CTOMMOCTU OCYLLECTBASAETCSA NepecMoTp byayLlinx AeHEeXHbIX
NOTOKOB NpWU Hanuunm obHOBNEHHOW MHQOPMaLMKN O 3HAYEHUAX CTaBKM KynoHa. HoBoe 3HayvyeHune
CTaBKW KyrnoHa NpUMeHSeTcs C AaTbl Hadasa COOTBETCTBYOLWEro KynoHHoro nepmnoaa, 6nvxanwero
K AaTe yCTaHoB/ieHMS CTaBku (HO He no3aHee AaTtbl Hayasa KyrnoHHOro nepuoa, Ha KOTopbin
CTaBka yCTaHOBJieHa, WAn 6onee paHHero KyrnoHHOro nepuoja, A0 Hayasna KOTOpOro CTaBka
yCTaHOBMEHA).

1.2.4. TIporHo3Hble 3Ha4YeHusa nHbNaLun

AN NporHo3HbliX 3Ha4YeHun nHonaumm (MPOMCHO3 UML) ucnonb3yoTcs 3HaYeHns:

"«BMEeHeHHOoN» nHdnsuun (ganee Takxe — BUMLU, INF);

*3KCMNEPTHbIA NPOrHO3 0 6yAywmnxX 3Ha4YeHNAX MHONALUMN - B Clydae OTCYTCTBUS 3HaYeHus

«BMEHEHHOM» WHbASUMM ans cooTBeTcTBylOWMX nepmoaos (EIU, KOHCEHCyC nporHos

aHanutukos Bloomberg, M3P unu agpyrne AOCTYyMHbIE NPOrHO3bl).

Onsa Bcex nepuoaos, AaTa Hadasna KOTOpbiX He npesbiwaeT 2023 roa (rog noraweHus
Bbinycka O®3 52001RMFS), B kKkayectBe nNporHo3a MWHOASAUMM WNCNOSb3YeTCs 3HadeHue
«BMeHeHHOM» unHbnaumn ansa sbinycka O®3 52001RMFS, paccumTtaHHoe no dopmyne (4) Kak
pa3Huua mexpay Craskor KB[ B Touke, COOTBETCTBYIOLWEN CPOKY A0 noraweHus Bbinycka O®3
52001RMFS, n cpegHeB3BELWIEHHON AOXOAHOCTbIO K MOralleHMIo 3TOro Xe BbiNycKa:

INFe023 = K B Agy001 — YTMsz001, €))

33 Hanpumep, MAX (nubnsuus; KIodeBas CTaBKa)
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Ona Bcex nepuopoB, HauMHalwLWMXCa B npoMexyTke ¢ 2024r. po 2028r. (Bknw4asa), B
KayecTBe NporHosa MHMASUNMM NCNONb3yeTCsa 3HadYeHue, paccumTaHHoe no dopmyne (5), ncxoas
M3 3HAUYEHUI «BMEHEHHOW» MHPNsumm BbinyckoB OP3 52001RMFS 1 52002RMFS:

INF OKPYIJ 5200252001 (1 + [NF52028/100)552002 4 100 c
2024-2028 — (1 + INF—y53/100)tsz001 - , * ) ©)
roe:
INFgz928 = KEﬂszooz — YTMs3002, (6)
INF 5023 - 3HAYEeHMEe «BMEHEHHOW» MHNauMn anasa ebinycka O®3

52001RMFS, paccumntaHHoe no cdopmyne (4)C TOYHOCTbIO
A0 2 3HAKOB noOcCne 3andator - pe3yabTaT pacyera no
dopmyne (4) COOTBETCTBYET 3HAUEHUIO B NMPOLIEHTAX;

INF<5028 - 3HAYEeHMEe «BMEHEHHOW» MHNauMu ansa Bbinycka Od3
52002RMFS, paccumtaHHoe no dopmyne (6)C TOYHOCTbIO
[0 2 3HAKOB Mocne 3angaTton — pesynbTaT pacdera no
dopmyne (6) cOOTBETCTBYET 3HAUYEHUIO B NpoLEHTaXx;

ts20017 52002 - 3HAa4YeHMe CcpefHeB3BELIEeHHOro Cpoka A0 noraweHus
Bbinyckos O®3 52001RMFS, 52002RMFS, paccumTtaHHoE B
rogax Cc TOYHOCTbD A0 4-Xx (4YeTblpex) 3HaKoB nocne
3anaTon;

K B Mgy001r K B Msy002 - 3Hadenme CraBku KB[ B TOYKe, COOTBETCTBYHOLLEN
CpeaHeB3BELEeHHOMY CPOKY A0 noraweHus sbinyckos O®3
52001RMFS, 52002RMFS;

YTMcsy001, YTMsy002 - cpeAHeB3BelWeHHas AOXOAHOCTb K NoraleHuto BbiMyCKOB
O®3 52001RMFS, ©52002RMFS Ha pgaty oueHkw,
nybnnkyemas MockoBckon 6upiken.

Ona Bcex nepuoaoB, HauMHalLWMXCS B npoMexyTtke ¢ 2029r. go 2030r. (Bknwo4asn), B
KayecTBe NporHo3sa WHMASAUNMM UCMONb3YETCA 3HaYeHue, paccymTaHHoe no gopmyne (7), ncxoas
M3 3HAUYEHMUI «BMEHEHHOW» MHPNsaummn BbinyckoB O®3 52002RMFS n 52003RMFS:

INF;029-2030 = OKPYTJI f52003—f52002\/(1 ¥ INF 3030/ 100) 22000 —1],41%100, (7)
(1 + INF<3024/100)*s2002
lpe:
INF<030 = KBl52003 — YT M53003, (8
INF<5028 - 3Ha4yeHMe <«BMEHEeHHOM» WHdNAuMM ana sBbinycka Od3

52002RMFS, paccumTtaHHoe no ¢dopmyne (6)C TOYHOCTbIO
[0 2 3HAKOB Mocne 3ansTol — pe3ynbTaT pacyeTra no
dopmyne (6) COOTBETCTBYET 3HAUYEHUIO B MPOLIEHTax;
INF5030 - 3HAa4YeHMe <«BMEHEHHON» WHdAAUMM ana Bbinycka Od3
52003RMFS, paccumtaHHoe no ¢gopmyne (8)C TOYHOCTbIO
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[0 2 3HAKOB Mocne 3ansTol — pe3ynbTaT pacyeTta Mo
dopmyne (8) COOTBETCTBYET 3HAYEHUIO B NMPOLIEHTAX;

ts2002/, 52003 - 3Ha4yeHMe CpefHEeB3BELUEeHHOro Cpoka A0 MnoralieHus
BbiNnyckoB O®3 52002RMFS, 52003RMFS, paccuntaHHoe B
rogax C TOYHOCTbO A0 4-x (4eTblpex) 3HaKoB Mnocne
3anaTon;

KB/s2002, KBMs2003 - 3HayeHume CraBknm KB B TO4YKE, COOTBETCTBYHOLLEN
CpefHeB3BEeLWEeHHOMY CPOKY A0 noraweHums Bbinyckos OP3
52002RMFS, 52003RMFS;

YTMss002, YTMs2003 - CpeaHeB3BeLIeHHas A0XOAHOCTb K MoralleHuto BbiMyCKOB
O®3 52002RMFS, 52003RMFS Ha pJaTy OUEHKH,
nybnnkyemas MocKoBCKOW Bupiken.

lpumeyaHune:
Mpw BbinONHEHMKN pacyeTa INF,o54_2028,INF2029-2030 3HAYEHNS NokaszaTenemn INFoyg,3, INFoz025, INFosg30,
KOTOpble B pe3y/bTaTe ux pacyeta no opmynam (4), (6), (8) aBnst0TCA 3HAYEHUAMM B NPOLEHTAX,
nepeBoasaTCS B 3HAaYEHUS B A0NSX eAuHuUbl (NMyTeM AeneHns Kaxaoro u3 Hux Ha 100 - 4yTo aBHO
oTpaxeHo B ¢opmynax (5), (7)).Pesynbtat pacdeta no dopmynam (5), (7) cooTBeTcTBYET
3Ha4YeHUI0 B NpoLEeHTax, OKpyri1eHHOMY A0 2 3HaKOB Nocne 3ansTon.

Ona Bcex nepuoaoB, HauduHaowmxcsd ¢ 2031 r., B KayecrBe NporHosa wHdnaumn
MCNOMb3YETCHA 3KCNEPTHbIN MPOrHo3 nHbaaumn.

Ecnu cpok noraweHns AonroBoro MHCTpyMeHTa He npeBblwaeT 2032r. 1 OTCYTCTBYIOT UHbIE
MPOrHO3Hble 3HAa4YeHUs NepeMeHHbIX NapaMeTpoB, TO BAMSAHME SKCNEPTHOro NPOrHo3a MHMAALMN
Ha pe3y/bTaT pacyeTa cnpaBeasIMBOM CTOMMOCTU NMPU3HAETCH HEe3HauuTeslbHbIM, pacyeTHas LeHa
LueHHon 6ymarm MoxeT 6biTb KnaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbiX cnydyassx (MOMUMO
MHMASAUMM MCNONb3YIOTCS MHble HeHabntogaemble AaHHbIE WM CPOK MoraweHus npesblwaeT
2032r.) BAnsitHME 3KCNEPTHOro NporHo3a MHMONSUMN NPU3HAETCa 3HAYUTENbHbIM, pacyeTHas LeHa
ueHHon 6ymaru knaccnpuunpyeTcs B YpoBEHb 3.

1.2.5. TporHo3Hble 3HaYeHUs NPOYNX NEPEMEHHbIX NapaMeTpoB

MporHo3Hble 3HAUEHUA «KOPOTKUX> CTaBOK A€HEeXXHOro pbiHKa (ANA nnasBalowmx
MPOLEHTHbIX CTaBOK Ha CpPOK TNnpeaocTtaBJ/IEHUS [AEHEeXHbIX cpeacTtB Ao 1 mMecsaua
BKJIIOUMNTEJIbHO).

K «KOpOTKMM» CTaBKaM AeHEeXHOro pbiHKa OTHOCATCS criegytowme niaasatowme npoueHTHbIe
CTaBKW, eC/IN OHU NpeayCMOTPEHbI YCI0BUAMWU BbiNyCKa OLLEHNBAEMOro0 MHCTPYMEHTa:

e cTaBka RUONIA

e cTaBka ROISfix co cpokamu 1 Hegens, 2 Hegenn, 1 mecsuy

e cTaBka MosPrimeRate co cpokamu «overnight», 1 Hegens, 2 Hegenun, 1 mecsy,

e cTtaBka PENO, no onepauusam LleHTpanbHoro 6aHka Poccuiickon ®deaepaunm Ha Cpok
[0 04HOro Mecsua (BKIKYNTENBHO)

¢ KnwueBas crtaBka LleHTpanbHoro 6aHka Poccuiickon ®epepaumm

e cTaBka KB/l Ha cpok A0 0AHOro Mecsaua (BKIKUUTENBHO).
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Ecnu B KauecTBe NepeMeHHOro NapaMeTpa npeaycMoTpeHa naaBatollas npoLeHTHaa cTaBka
CpOKOM 10 1 Mecsiua, TO MPOrHO3HOEe 3HauyeHue Takoro napameTtpa (Rate;) paccuMTbIBAaeTCA Mo
dopmyne (9) kak pasHuua mexay CtaBkoi KB B Touke, COOTBETCTBYIOLLEN CpeaHEB3BELLIEHHOMY
CPOKY A0 MoraweHus OLEHUBAEMOro MHCTPYMEHTA, M BENMUMHON «CpedHeil MPOLEHTHON MapXu
HaA CTOMMOCTbIO (DOHANPOBAHUAS !

Ratef = (KBAEO noraimeHust CpMCoF): (9)
cpMor = OKPYTJI(CP3HAY (M yr), 4), (10)
(P —1000)
Meor = FlXxynon =000 % (11)
lpe:
KB, o pyoramennns- 3HaveHne CraBkn KB B TOuKe, COOTBETCTBYOLLEN
CpeAHEeB3BELWEHHOMY CpOKY A0 noraweHusa OLueHWBAeMoro
WHCTPYMEHTA;
¢ P Mcor - 3HAYeHMe «CpefHelN MPOLEHTHON MapXWu Hazd CTOMMOCTbIO

doHampoBaHus», paccumtaHHoe no ¢opmyne (10) Ha paty
OLLEeHKN MHCTPYMEHTa Kak cpeaHee apudMeTnyeckoe 3Ha4YeHuin
rnokasarens «MPOLEHTHOM MapXXu Haa CTOMMOCTbIO
dboHaMpOBaHUS», pacCunTaHHbIX No gopmyne (11), No Kop3nHe
Bbinyckos O®3-TK;

Mcor - 3Ha4yeHMe  «MNpPOLEHTHON MapXW Hah  CTOMMOCTbIO
doHamMpoBaHusa», paccumtaHHoe no ¢opmyne (11) ans
Bbinycka O®3-TIK, Bxoaswero B KOp3uHy Bbinyckos O®3-TK;

FIX\ v non 3HayeHne PUKCMPOBAHHOW 4YacTu KyrnoHa Ansa Bbinycka O®3-
MK (Hanpumep, ang BbINyCKa 29010RMFS KYMOH
ycTtaHasnmeaeTca B BenmynHe RUONIA + 1.60% wn BenuumHa
FIX, , , , » NPUHMMaeTcs paBHo 1.60%);

P - ueHa (6e3 yyeTa KynoHHOro Aoxoga) KOHKPETHOro BbiNycCKa
O®3-TK Ha gaTy pacyeTta B pybnsax;

t - CpepHeB3BEelUeHHbIX CpOK A0 MoraweHuss KOHKPETHOro
Bbinycka O®3-TK.

lpumeyaHmne:

Ha paTty yTBepxAeHusa HacToswen pegakuumm MeToauMKM KoOp3uHa BbinyckoB O®3-MK
(nepeveHb BbinyckoB O®3-TK, BKAOYaEMbIX B pacyeT cpMg,r) BKOYAET cneaytowme BbIMyCKU:
29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS;29013RMFS;
29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 24020RMFS;
24021RMFS.

MNepeyeHb BbinyckoB O®3-TK, BkIOYaeMbIX B pacyeT ¢ p M.z, nepecMatpusaetrcsa MNMND B
cneayowmnx caydasax:
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e pasMelleHune HOBbIX BbinyckoB OP3-MK;
e YCTAHOB/IEHWE paHee HeornpeaenieHHbIX CTaBOK KyMOHa Ha BeCb OXWAAeMblll CpPOK
obpaweHns OD3-TMK, BK/IIOYEHHOIO B KOP3UHY.

HoBbili nepeyeHb BbinyckoB OMP3-MK, BKAOYaeMbiX B pacyeT c¢ pMq,r, W AaTa Ha4yana ero
npuMeHeHuns yctaHasnueakwTcs MUO® no cornacoBaHumto co C wn He TpebykTonepaTUBHOIO
BHECEHMS COOTBETCTBYIOLWMX N3MEHEHNI B HACTOALWYIO MeToamky (YyTBEPXAEHUS HOBOM peaaKkuum
MeToaunkn).

LleHa P Bbinycka O®3-TMK onpegensercda no AaHHbIM MoOCKOBCKOM 6upXwn, ecnn OHa
SBNSIETCA aKTMBHbIM PbIHKOM B OTHOWEHMW KOHKpeTHon O®3-MK, B nopsake, aHalOrMyHOM
yCTaHOBAEHHOMY ANrOpMTMOM 1 Ans pacyeTa ueHbl YpoBHS 1.

Ecnn Ha paTy pacyeTa ueHa P KOHKpeTHoro Bbinycka O®3-TMK He onpeaeneHa (B T.4. MO NMpUYMHe
Toro, 4to MockoBckas bupxxa He ABASeTCA B AaTy pacyeTa aKTMBHbIM PbIHKOM AN BbiNycka), TO
Takon Bbinyck O®3-TMK He BKAOYAETCS B pacyeT ¢ pMc,p.

lpumeyvaHne:

MokasaTenb M,r OTPaXaeT NpeMuto CBble CTOMMOCTM (POHANPOBaHMSA (MO CTaBKE AEHEXHOro

pbiHka - RUONIA), KOTOpyl MHBECTOPbI 3aknaabiBaloT npu nokynke Od®3. Takum obpasom,

pbIHOYHbIE OXMAAHUS MO CTOMMOCTM (OoHAMPOBAHMA (MO MPOrHO3HOMY 3HAYeHMIO CTaBKWU

RUONIA) BO3MOXHO onpeaenutb KakK pasHuuy Mexay 3HadeHmem KB B Touke,

COOTBETCTBYHLLEN CpefHEB3BELLEHHOMY CPOKY A0 noraweHmsa gaHHon O®3 n nokasaTenem

Mo -

Hanpumep, npu ctaske 5-netHen O®3 B pa3mepe 8.57% u 3HadeHns M, B pa3zmepe 0.52%

pblHOYHbIE OXMAAHUA MO cpeaHeMy 3HadveHuto ctaBkum RUONIA B TeueHume 5 nert coctassAT

8.02%.

MporHo3sHblie 3HAYEHUA CTAaBOK [AEHEXHOro pblHKa «cpefHen>» cpo4yHoctTu (AnA
nJjaBaroWmMX MPOLIEHTHbIX CTaBOK Ha CPOK NpeaocTtaB/IEHUS AEHEeXHbIX cpeacts ot 1
MecsiLa A0 2 sieT BKJII0UYUTENIbHO)

K cTaBkaM A€eHEeXHOro pbiHKa «CpegHen» CPOYHOCTM OTHOCATCS cregylolue naasatowme
NMpoLEeHTHble CTaBKW, €CNy OHW NpPeayCMOTPEHbl YC/I0BUSIMU BbiMyCKa OLLEHMBAEMOIrO NHCTPYMEHTa:

sctaBka ROISfix co cpokamun 2 mecsaua, 3 mecsaua, 6 Mecsaues;

scTaBka MosPrimeRate co cpokamu 2 Mmecsua, 3 Mecsaua, 6 MecsueB;

»ctaBka KB[ Ha cpok oT 1 Mecsua A0 2 net (BKIUYUTENBLHO).

Ecnu B KauecTBe nepeMeHHOro napaMeTpa npeaycMoTpeHa njaBalLlas NnpoueHTHasa ctaBka
CPOKOM OT 1 Mecsaua A0 2 f1eT, TO NPOrHo3Hoe 3HayeHne Takoro napametpa (Rate;) paccunTbiBaeTCs
no d¢opmyne (12) Kak MPOrHO3HOE 3HayeHMe <«KOPOTKOM» CTaBKM [EHEeXHOro pblHKa Ha
aHanusMpyemoM nepuvoae, YBeIWYEHHOEe Ha pasHuly Mexay 6e3puckoBolrt AOXOAHOCTbIO
«CcpegHero» cpoka n «KOpoTKON» 6e3pnucKoBOM AOXOAHOCTbIO:

Ratef = (HE’adonoaaweHun - CpMCOF)
+(K5’ﬂ(‘p011H0(‘TbCTHBKH_KEﬂl[l(’Hb)' (12)
loe:

KB/ 3HayeHue CtaBku KB B TOuke, COOTBETCTBYHLLEN

CpOYHOCTSHCTAaaBKH

CPOYHOCTM CTaBKM [OEHEXHOro pblHKa (HanpuMmep, ecnu
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3Ha4yeHMe CTaBKM KynoHa onpejenseTrcs KakK 3HadeHue
6ecKynoHHOM A0X0A4HOCTM rocbymar Ha cpok 24 mecsiua, 1o Kbl
ans 2-x net; ecnm K MosPrime6M - 1o KB/l onsa 6 mecaues);

KBy o - 3HayeHne CrtaBkm KBJ] B TOUKe, COOTBETCTBYIOLLEN CPOKY B
0.0027 ropa.

lpumeyaHune:

Mpwn onpeaeneHnn 3HadeHunss K b J1 TOYKa, COOTBETCTBYyOLLAA

CpPOYHOCTBHBCTa aBKH
CPOYHOCTM  MepeMeHHOro napaMeTpa NfaBaloWei  MNpPOLEHTHOW  CTaBKw,
onpenensaeTca B cfeAyloLwWweM nopaake.

CraBka KB/l (3HauyeHue KkpuBOh 6ECKYNOHHOW AOXOAHOCTW) MOXET PaCCYMUTbIBATLCSH B TOYKE,
COOTBETCTBYHOLLEN:

cpeaHeB3BelleHHOMY CPOKY MnoralweHusa / odepTsl No LeHHoi 6ymare34, unum

CPOKY noralleHus Aenosunta uam

CPOYHOCTWN TMPOLEHTHOM CTaBKW B Ciy4dasax, MpeayCcMOTPeHHbIX M.4 HacToawen
MeToankun, nnm

Atopaunn 6MpxeBoro MHAeKca B Cny4asX, NpeaycMOTpeHHbixX [punoxeHunem B k
HacTosLwwen Metoanke, niu

WHOMY CPOKY B C/ly4dasnx, onpeaeneHHbiX HacToswen MeToankom.

lpumeyaHmne:

Mpu pacyete CtaBkn KB/ 3HauyeHWe CpoK onpepenseTcs B rogax, oKpyrnsercs Ao 4 3HAaKOB

nocne 3andATon. McCxoAHble AaHHble (3@ WCKAKYEHMEM YKasaHHbIX B npuMedaHun 29

HacrTosiwen MeTO,CI,VIKVI), onpeaeneHHble B AHAX, nNepeBoadaATCdA NyTeM AefieHna UCXoaHOro

3Ha4yeHns Ha 365. Ecnu B pacyeTe UCNOAb3YHTCS AaHHble, BblpaXeHHble B Mecsauax, TO
pe3ynbTaT onpeaenseTcs Kak:

1 mecsau:0.0833 roaa

2 Mecaua:0.1667 roga

3 Mecsaua:0.2500 roga

4 mecqaua:0.3333 roga

5 MecaueB:0.4167 ropa

6 MecsueB:0.5000 roga

7 mecsaues:0.5833 roga

8 MecsaueB:0.6667 roaa

9 mecsaueB:0.7500 roaa

10 mecaueB:0.8333 rona
11 mecaueB:0.9167 ropa
12 mecsaueB:1.0000 roga.

B pacuyeTe ncnonb3yrTca:

34I'Ipl/l pacueTe CpeAHEB3BEIIEHHOTO CPOKa 0 HoramieHnst / oepThl POMEeXYTOUHBIC OKPYTIICHUS HE TIPOU3BOISTCS, PE3YJIbTAT BbIPAXKAETCA B
rofax, OKpyrnseTca Ao 4 3HaKoB Moc/ie 3anAaToW. B cnyyae ecnu BbIMYCKOM MPesyCMOTPEHO YaCTUYHOE MOoraleHWe OCHOBHOTO A0Ara, HO
BE/IMYMHDbI MOTALLIAEMbIX YACTeN He OnpeaeieHbl Ha BECb OXKUAAEMbIN CPOK 0bpaLleHus (Hanpumep, Ana 0bAUraLmiA C UNOTEYHBIM NOKPbLITUEM),
TaKMe CYMMbl CYMTAIOTCA YCTAaHOB/IEHHbIMM B AaTy OKOHYaHWA KYMOHHOro nepuoga, Mo WMCTEYEHUWM KOTOPOro OHW BbIMN/IauMBalOTCA, U
YYMTbIBAIOTCA B pacyeTe /1tobbIX BEIMUMH, NPEeLyCMOTPEHHbIX HACTOALLEI METOAMKOM, C 3TOIN AaTbl.
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e MeToaMKa pacyéTa KpMBOM 6E€CKYNOHHOMN 4OXOAHOCTU rOCYAapCTBEHHbIX 0bnnraymi,
onpeaeneHHas MockoBckoi 6upxein3s;
e AMHaMMuyeckme napameTpbl G-KpUBOI MO COCTOSIHUIO Ha KaXXAblii TOProBbIii AEHb.

NcTouHnK nHpopMaunm: odbuumanbHbii cCauT MOCKOBCKON BMpPXU.

lpumeyaHne:

Mpn pacuyete CtaBkn KB[ NpOMEXYTOYHbIE OKPYINEHUss He MNpOM3BOAATCH, pe3ynbraTt

Bblpa)kaeTcsl B NpOLEHTaX, OKPYrAseTcsa A0 2 3HaKOB Nocse 3ansTom.

MporHo3Hble 3HAYEHUA «AJIMHHbIX>» CTaBOK pblHKa Kanutana (ANA naasBalowWwmx
NPOLIEHTHbIX CTAaBOK Ha CPOK NpepocTaB/iIEHUsA AeHEeXXHbIX CPEeACTB CBbille 2 NeT).

K «Oo/MHHbIM» CTaBKaM pblHKa KanuTasla OTHOCATCS c/ieaylowme njaasatowme rnpoueHTHble
CTaBKW, eC/in OHM NpPeayCMOTPEHbl YCI0BMSMU BblMyCKa OLLEHMBAEMOI0 MHCTPYMEHTA:

o cTaBka KB/] Ha cpok cBblwe 2 fieT;
e JOXOAHOCTb K MoraweHuto Bbinycka O®3.

Ecnu B KayecTBe NepeMeHHOro napameTpa MCrnoab3yeTcs nnasatolas NpoueHTHas CTaBka
CPOKOM OT 2-X JiIeT, TO MPOrHo3Hoe 3HadyeHue Takoro napametpa (Rate;) NPUHUMAETCS paBHbIM
3HayeHuto CrtaBku KB B TOuke, COOTBETCTBYMOWEN CPOYHOCTM TakKOW MnaBaloLWEN MPOLEHTHOM
cTaBkn (HanpuMep, ecnm 3HadeHume CTaBKWM KyMnoHa onpepenseTrcs Kak 3HayeHne 6ecKyrnoHHOWN
A0X0AHOCTM rocbymar Ha cpok 5 net, To CtaBka KB/l paccuuTbiBaeTcs Ans cpoka B 5 ner).

lTpumeyaHne:

Ecnn B kauyecTtBe nepeMeHHOro napaMeTpa WMCMNOSb3yeTcs MnsaBalowas NMpoueHTHas cTaBka

3aMMCTBOBaHUS Ha pblHKe KanuTana («AJIMHHas» CTaBKa), TO PbIHOYHbIA PUCK WU3MEHEHMUS

MPOLEHTHON CTaBKWM MO MHCTPYMEHTY OTCYTCTBYeT (MPUCYTCTBYET TOJIbKO PUCK M3MEHEHMSs

KpPeANTHOro cnpeaa) M BO3MOXXHO MPUMEHEHMEe NOCTPOEHUS NPOrHO3HbIX AEHEXHbIX MOTOKOB

N UX ANCKOHTMPOBAHUS UCXOASA U3 TEKYLLMX MPOLEHTHbIX CTaBOK MO MHCTPYMEHTaM.

MporHo3Hble 3Ha4YeHusi MNpPo4YUX MNepeMeHHbiXx napameTpoB (NMOMMMO CTaBOK
AEHEeXHOro pbliHKa).

Mpn oTCyTCTBMKU HabNAaEMbIX AaHHbIX O NPOrHO3HbIX 3HAYEHUSAX NEPEMEHHbIX NapaMeTpoB
(HanpuMep, pocT BBI) ncnonb3yercs aKCNepTHbIA NPOrHo3 o0 6yaywmx 3HaYEHUSIX NMePEMEHHOro
napameTtpa (EIU, koHceHcyc nporHo3 aHanutukoB Bloomberg, M3P wunu agpyrme p[ocTynHble
MpPOrHo3sbl).
1.3.0npeageneHmne ctTaBku AUCKOHTUPOBaHUS

CtaBKka AWCKOHTMPOBaHMS 6yaylMX AEHEXHbIX MOTOKOB onpeaensieTcs Ans A0SroBOW
LeHHoM ByMarn Ha Kaxayl gaTy pacyeTta crnpaBeasiMmBo CTOMMOCTU.

CtaBka AMCKOHTMpPOBaHWUS NpuHMMaeTca paBHoM CrtaBke KB[l B Touke, COOTBETCTBYHOLLEWN
cpegHeB3BELWEeHHOMY CpOKy A0 noraweHus / odepTbl uUeHHoW 6ymary, yBeNMYEeHHOM Ha
COOTBETCTBYOLLEE 3HAYEHNe KpeauTHOro cnpeaa.

B pacueTe cTaBKW AUCKOHTMPOBAHUSA MOrYT 6bITb NCNOSIb30BaHbI:

o 3KCMNepTHOEe 3HayeHue KpeauTHOro crnpeaa

35MeT0I[I/IKa pacuéra KpHBOi OECKYNOHHOH JOXOJHOCTH OITyOJIMKOBaHa Ha caiite MoCKOBCKOW Oupxku. B menmsx pacuera cripaBeyiMBON CTOMMOCTH
UCIIONB3YeTCs pefaKIys MeTOIUKY, aKTyallbHasI HA 1aTy BCTYIUICHHS B CHIy HacTosimux [Ipasui. [lpu BHeceHNH H3MeHEHUIT B METOIUKY pacuéTa KpHBOH
OeCKyIOHHOI TOXOAHOCTH JaTa Hayajla HCIIOJIb30BaHU N3MECHEHHOH METOIMKH B IIEJISIX pacyeTa CIPaBeNIMBON CTOMMOCTH YCTaHABIHMBACTCS OTICIBHO
TI0 COTJIACOBAHMIO CO CHEIMATM3UPOBAHHEIM JIETIO3HTAPUEM.
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o MeAMaHHOE 3HayeHue M3 AnarnasoHa KPeauTHbIX CNpeaoB, ornpepeneHHoe ans
PENTUHIOBOW rpynnbl 4OTOBON LEeHHOW 6yMarn B cooTBeTCTBUM C lMpunoxeHnem B
— €C/IN He 3a4aHO 3KCMEepTHOM 3HAa4YeHWe KpeauTHOro cnpega (3a MCKIOYEHUEM
OOMFOBbIX WHCTPYMEHTOB, OTHECEHHbIX K IV penTUHroBol rpynne, MeamaHHoe
3Ha4yeHMe KpeauTHOro cnpeaa Ans KoTopbiX onpeaensercsa B ocoboM nopsaake).
o [na rocyaapCTBEHHbIX LEHHbIX 6byMar (Tonbko Ans denepanbHbiX LEHHbIX 6ymar)
MeAWaHHOE 3HAYeHNEe KpeaAUTHOro crpeja NpuMHUMaeTcs paBHbiM 0.
lpumeyaHne:
Ecnn 3HayeHMe KpeauMTHOro cnpeaa ycTaHaBAMBaeTCs Mcxoas M3 HabnoaaeMbix AaHHbIX (B
TOM 4MCne Ha OCHOBE KPeAWTHOro crpega no aHanorM4yHbiM BbiMyCKaM AAHHOIMO 3MUTEHTA,
MeaMaHHOro 3HadeHus  crnpega PEeMTUMHIOBOM  Fpynnbl, CKOPPEKTUPOBAHHOINO  Ha
NnpeMno/ANCKOHT 3@ 0cobble yCnoBMS Ha OCHOBe HabnogaeMbliX AaHHbIX), pacyeTHas ueHa
LueHHon 6ymarm MoxeT 6biTb knaccuduumpoBaHa B YypoBeHb 2. B ocTanbHbIX cryyasx
pacyeTHas ueHa UueHHoW byMaru KknaccmduumpyeTtcs B YpoBEHb 3.
NPUJTOXXEHME N2B.

PEFJIAMEHT PACYHETA KPEANTHOIO CNPEAA ANA AONTroBbiIX MHCTPYMEHTOB

B cOOTBETCTBUM C HACTOSALWLMM perfnaMeHToM KpeauTHbIN crpes paccyuTbiBaeTcsa Ans (nanee
MMeHyeTCSa A0/ITOBON UHCTPYMEHT):

*  JONroBOM UeHHOW 6ymary, HOMWMHMpPOBAHHOM B pybnax (3a WUCKIKOYEHnEM

rocyaapCTBEHHbIX UEeHHbIX 6bymar PO);

Onsa uenen pacyeTta KpeanTHOroO cnpeaa ocCyLecTBAsSeTCs cneaytowas nocneoBaTe/lbHOCTb
OENCTBUA B OTHOLWIEHMW AONTOBOW LEeHHON bymaru:

= B 3aBMCMMOCTM OT HaIMUUS UM OTCYTCTBUSI KPEAUTHOrO peiTuHra y Bbinycka3® (a B ero

OTCYTCTBUM Y SMUTEHTA WKW MOpPyYMUTENs) AOMATOBOW LUeHHoM 6ymaru, onpeaensercs
NPUHAAMEXHOCTb LUEeHHOM 6yMarm K OAHOWM W3 4eTblpeX penTUHIOBbIX rpynn,
npeayCMOTPEHHbIX AaHHbIM PernameHToMm;

*  MWHMManbHOE, MaKCMMasibHOE N MeAMaHHOe 3HAYEeHUS KpeauTHbIX CNpeaoB ANs A0Jr0BOM
ueHHon 6yMmarm mnpuMHMMAlOTCS paBHbIMM COOTBETCTBYIOLIMM 3HAUYEHUSM KpeaUTHbIX
CNpeaoB, pacCUYMTaHHbIM AJ19 PEUTUHIOBOW rpynnbl, K KOTOPOW OTHecCeHa ueHHas bymara
(3a uckIYeHnEM LeHHbIX bymar, OTHeceHHbIX K IV pelTuHrosown rpynne, ANs KOTOPbIX
KpeauTHbIN cnpea onpejensetca B ocoboMm nopsake, NpeaycCMOTPEHHOM HAaCTOALWUM
PernameHTOM).

Ona cy6opAMHMPOBaHHbIX A0OSIFOBbIX MHCTPYMeEHTOB (06nuMraunn KpeanTHbIX OpraHn3auni B
Cry4yae OTCYTCTBUSA peTUHIra BbiNyCKa MW AEMNO3UTOB) yCTaHABAMBAETCS AONOHUTENbHAasa NpemMus
3a cybopAMHUPOBAHHOCTb, Ha KOTOPYH YBEMYMBAIOTCA paCYETHbIE BEIMYUHbI MUHUMANbHOIO,
MaKCUMaNbHOrO U MeAMaHHOro 3HadeHW KpeauTHbIX CnpefoB B Chydasx, NpeaycMOTpPeHHbIX
HacToAwmMM MNpunoxeHnem. MNpemnsa 3a cybopanHMPOBAHHOCTb OnpeaenseTcs ¢ YY4eTOM AOCTYMHOM
pblHOYHON WMHbOpMauMM o cnpegax 3a CybopAMHUPOBAHHOCTL COMOCTABUMbLIX BbIMYCKOB WU
SMUTEHTOB.

36 Mcnonb3yeTca KpeaAUTHbI PENTUHT MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYHOLLEN
BaJloTE OCHOBHOIO AoJra
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1. PeATuHroBble rpynnbl
Onsa uenen onpeaeneHns KpeanTHOro cnpeaa BBOASATCS cneayowmne penTUHIoOBbIE rPynmbl:
PentnHroBaa rpynna I - HauBbLICWMA YpOBEHb KpPeAUTOCMOCOOHOCTM U CTEMneHb
HaAEeXHOCTU MO CpaBHEHUID C APYrMMWU SMUTEHTaAMW, BbIMyCKaMW UeHHbIX 6ymar wunu
dunHaHcoBbIMM oba3aTenbcTBaMn. B  yKasaHHY pPeENTUHIOBYIO Trpynny BK/OYAKOTCA
[O0JIrOBble MHCTPYMEHTbI C PEATUHIoM oT BBB- (no wkane S&P).
PetuHrosas rpynna II - BbLICOKMA YpOBEeHb KpeauMToCcnocobHOCTM, MpU 3STOM
NPUCYTCTBYET HEKOTOpPAas YyBCTBUTENIbHOCTb K BO3AENCTBMIO HEGNaronpmaTHbIX NepemMeH B
KOMMep4yecknX, (UHAHCOBbIX M 3KOHOMUYECKUX YCI0BUSAX. B yKazaHHYH PENTUMHIOBYIO
rpynny BKAKOYAOTCSA A0NTOBble MHCTPYMEHTbI C perTUHroMm ot BB- go BB+ (no wkane S&P).
PeittnHrosana rpynna III - yMepeHHbIt YypoBEHb KpeaAUTOCNOCOB6HOCTM, MpM 3TOM
NPUCYTCTBYET BblCOKAsh YyBCTBUTENbHOCTb K BO3AENCTBUIO HeGMaronpuaTHbIX NEepeMeH B
KOMMep4yecknX, (UHAHCOBbIX M 3KOHOMUYECKUX YCI0BUSAX. B yKazaHHYH PENTMHIOBYIO
rpynny BKJIIOYAKTCS AONIFOBbl€ NHCTPYMEHTbI C PENTUHIOM OT B- ao B+ (no wkane S&P).
PeituHrosasa rpynna IV. B ykasaHHY PENTUMHIOBYH rpynny BK/OYAOTCS AO/SFOBble
WHCTPYMEHTbI:
= 6e3 pelTuHra, NPNUCBOEHHOIro PENTUHIOBbIMM areHTCTBaMu, ykasaHHbiMM B Tabnuue 1,
nnm
* C penTUHroMm Humxe B- (no wkane S&P), NpUCBOEHHbLIM PENTUHIOBbLIM AreHTCTBOM,
yKa3saHHbIM B Tabnuue 1.
PeliTMHroBble rpynmnbl MOryT 6bITb MepecMoTPeHbl MpW BbIMO/IHEHUW OAHOMO U3 CNeayLWwmX
YyCoBUiA:
e BHECEHME M3MEHEHWIA B METOANKY pacyeTa M COCTaB MHAEKCOB MOCKOBCKOW BUPXU;
e U3MeHeHWe cyBepeHHoro penTtuHra PO areHtctBamu S&P, Moody’s, Fitch;
e Mpo4YMe W3MEHEeHUS Ha PpblHKe, TMpU3HaHHbIE CYLeCTBEHHbIMXU ANna uenemn
onpeaeneHns pemTUHroBbIX rpynm.
MpoBepka yCcnoBuin oss nepecMoTpa PENTUHIOBbIX rPYMnn NPOBOAUTCS €XeKBapTasibHO.
2. Mopsapok onpeaeneHnsa NPMHaANEXXHOCTU AOJIFOBON0 UHCTPYMEHTa K peMTUHIoOBOM
rpynne
OnpegeneHne NpUHAANEXHOCTM [ONFOBOr0O  MHCTPYMEHTa K PEUTMHIOBOM rpynne
BbIMOJIHSAETCS HA OCHOBAHWMM AAHHbIX BEAYLLMX PENTUHIOBbLIX areHTCTB B COOTBETCTBMU C Tabnuuen
1.
Ta6nuua 1. ConocraBneHMne WKaJl pPEMTUHIOBbIX areHTCTB

Moody s S&P Fitch .
AKPA kcnepT PentuHrosa
PA MexxayHapoaH | MexxayHapoaH | MexxayHapoaH A rpynna
as wkana afa wkana aa wkana
Baal BBB+ BBB+
PeiATuHroBa
AAA(RU) ruAAA Baa2 BBB BBB
A rpynna I
Baa3 BBB- BBB-
AA+(RU), ruAA+, PeiATnHroBa
Bal BB+ BB+
AA(RU), ruAA A rpynna II
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Moody s S&P Fitch .
AKPA dkcnepT PenTuHroBa
PA MexxayHapoaH | MexxayHapoaH | MexxayHapoaH A rpynna
as wkana asa wkana as wkana
AA-(RU)
A+(RU), ruAA-,
Ba2 BB BB
A(RU) ruA+
A-(RU), ruA, ruA-
Ba3 BB- BB-
BBB+(RU) , ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU) PenTUHroBa
ruBBB-,
BB+(RU) B2 B B A rpynna
ruBB+ III
BB(RU) ruBB B3 B- B-
V. . PeiiTuHroBa
bonee HU3KNN PENTUHT / PEUTUHI OTCYTCTBYET
A rpynna IV

Mpn HanuumMm y JOATOBOW LEHHOW byMaru, ee aMUTEHTa WAW MOPYUMTENS HECKOSbKMX
PENTUHIOB, BblbMpaeTcs HamboNbLMI M3 UMEKWMXCA aKTyanbHbIX KPEeAWUTHbIX PEUTUHIOB, C
YUYETOM CneaytoLlero:

. HanuMyMM penTUHra BbiMNyCcKa WCMonb3yeTcss HauvbonblWKMiA U3 aKTyanbHbIX
KPeAUTHbIX PENTUHIOB  BbIMyCKa, TMPUCBOEHHbIX PasfIMYHbIMU  PEATUHIOBbLIMMU
areHTCTBaMu;

AreHTCTBOM,
HamnbonbLlnin

B OTCYTCTBUW peNTUHra BbINyCKa,

KPeOAUTHbIX pPENTUHIOB

pa3nnyHbIMU peVITMHFOBbIMM areHTCcrBamu,

MPUCBOEHHOro XOTs 6bl

SMUTEHTQa,

OOHWUM PENTUHIOBbLIM
npu HaAWYMW pPENTUMHra 3SMUTEHTa LeHHOW 6yMarm MuCnosb3yeTcs
M3 aKTyalbHbIX

NMPUCBOEHHbIX

B OTCYTCTBUU peIZTMHFa BbiMyCKa W 3MWUTEHTA, NPUCBOEHHOIo XOTA 6bl 0AHUM

PEUTUHIOBbLIM areHTCTBOM, MpU Haanymu penuTUHra nopyuuTens ueHHon 6ymaru
MCnonb3yeTca HaubonblWMii U3  aKTyalbHbIX KPEeAWTHbIX PEWTUHIOB MNOpyyuTens,

MPUCBOEHHbIX pa3/IM4HbIMU peVITMHFOBbIMVI areHTCTBamMu.

3. Oco6eHHOCTM onpepeneHna kpeautHbix cnpenos ans I, I1, III peATUHroBbIX Frpynn
KpeanTtHbln cnpea ana pentuHrosbix rpynn I, II, III paccymTbiBaeTCa Ha Ka)kaylo AaTty
onpeaeneHns crpaseasMBon CTOMMOCTU AOSITOBOr0 MHCTPYMEHTA.

Mpu BbluMCNeHUn kpeaguTHoro cnpepa I, II,
MeAVWaHHOEe 3HauyeHuWe KpeauTHOro cnpeaa 3a nocnegHuve 20 TOproBbiX AHen (<=

IIT penTUHroBbIX rpynn MCNoNb3yeTcs
AaTbl

onpefeneHus cnpaBeasinBoi CTOMMOCTH).

Ons pacuyeta MeamMaHHOro 3HauveHus kKpeauTHoro cnpega I, II, III pelATWHrosbIxX rpynn

MCMOIb3YHTCH 3HAaYEHUSA AOXOAHOCTU Cneayrowmx obanraymMoHHbIX NHAEKCOB MOCKOBCKON Bupxu,

pacKpbiBaeMbIX MO UTOraM Ka)koro TOproBoro AHs Ha cante MoCKOBCKOMN 6MpXun:

a. NHaekc kopnopaTuBHbIX obnuraunii (> 1 roga, peiTuHr = BBB-)
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Tukep:RUCBITRBBB
OnucaHue nHpekca:https://www.moex.com/ru/index/RUCBITRBBB
ApxuB 3Ha4yeHui: https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. NHaekc kopnopaTuBHbIX obnuraunii (> 1 roga, BB- < pentuHr < BBB-)
Tukep:RUCBITRBB
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBITRBB
ApxuB 3HayeHui: https://www.moex.com/ru/index/RUCBITRBB/archive
C. NHpekc kopropaTuBHbIX obnurauymii (> 1 roga, B- < pentunHr < BB-)
Tukep:RUCBITRB
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBITRB
ApxuB 3HayeHum: https://www.moex.com/ru/index/RUCBITRB/archive/
Pacuet MeanaHHoro kpeamtHoro cnpega ansa I, II, III peATUHroBbIX Fpynn OCyLWeCTBASETCS
B Cneayouwem nopsiake:
PeitiTuHrosaga rpynna I
PaccuunTbiBaeTCcs KpeauTHbI cnpea Seri 3a Kaxabin n3 20 nocnegHnx Toproebix gHen (13):

SP ri= (YRUCBITRBBB - KEﬂRUCB]TRBBB) X 100! (13)
roe:
Spri - 3HaYeHusa crnpeja, paccyuTaHHble B 6a3nMCHbIX NYHKTax;
YRUCBITRBEB - AoxogHocTb nHaekca RUCBITRBBB, packpbitasd MOCKOBCKOM
bupxen;
K b /lgycpitreBB - 3HayeHune CraBku KB/l B TOUKe, COOTBETCTBYIOLLEN AtOpaLunm

nHaekca RUCBITRBBB packpbiTort MockoBckon bupiei.
PaccunTbiBaeTca MeamaHHOe 3HaYeHune KpeaAnTHoro cnpeaa Spty 3a nocrnegHue 20 ToproebIX
AHen (MeavaHa M3 nony4dYeHHoro psaa Seri).
Mpwn pacyeTe MeANMAHHOIO 3HAYEHUSA KpeaUTHOro crnpena SpiyMPOMEeXyTOUYHble OKpYrieHuns
3HayeHuUn Spri He NpousBoAATcs. lonyyeHHoe MeAuaHHOe 3HayeHue KpeauTHOro cnpeja Siip
OKpYrnsieTcs no npaBuiaM MaTeMaTUUYECKOro OKPYr/ieHUs A0 Lenoro 3HavyeHus 6a3ncHbIX NyHKTOB.

PeiTnHrosas rpynna II

PaccuunTtbiBaeTCs KpeanTHbIN cnpes Seri1 3@ Kaxabln n3 20 nocneaHnx Toproebix gHen (14):

SP rm= (YRUCBITRBB - KEﬂRUCBITRBB) X 100' (14)
loe:
Spru - 3HaYeHUsa cnpena, paccymMTaHHble B 6a3MCHbBIX MYHKTaX;
YRuCBITRBB - AoxoAHocTb uHaekca RUCBITRBB, packpbiTas MOCKOBCKOWM
bupxen;
K B /lzycpitrBB - 3HayeHune Crasku KB/l B TO4Ke, COOTBETCTBYIOLLEN AOpaLunm

nHaekca RUCBITRBB packpbiTot MoCckOBCKOM Bupixei.
PaccuuTbiBaeTCcs MeauMaHHoOe 3HayeHue KpeauTHOro crnpepa S7Py; 3a nocnegHue 20
TOProBbIX gHen (MegMaHa 13 NoNy4YeHHOoro psaaSeri).
Mpwu pacyeTe 3HaUYEHMS MEANAHHOIO KPeAMTHOrO crnpea ST, MPOMEXYTOUHbIE OKPYTrNeHus
3Ha4yeHun Sprir He nMpomnsBoasaTcs. [MonyvyeHHOe MeaMaHHOe 3HadeHue KpeauTHOro cripeaa S¥ry
OKpYrnsieTcs No npaBuiaM MaTeEMaATUUYECKOro OKPYIr/IeHMS A0 Lenoro 3HavyeHms 6asncHbIX NyHKTOB.
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PeitTuHrosaga rpynna III
PaccuunTtbiBaeTCcs KpeanTHbIN cnped Serw 3a KaXkabir n3 20 nocnegHux Toproebix gHen (15):

Sprm = (YRUCBITRB - KEZZRUCB[TRB) %X 100, (15)
roe:
Sprm - 3HaYeHusa crnpepa, paccymTaHHble B 6a3nCHbIX NyHKTax;
YRUCBITRB - poxopHocTb uHaekca RUCBITRB, packpbitads MOCKOBCKOM
6upxen;
K B JIRucBITRE - 3HayeHne CraBku KB/l B TO4Ke, COOTBETCTBYIOLLEN AOpaLunm

mHaekca RUCBITRB packpbiToli MockoBckon bupixei.

PaccunTbiBaeTca MeamaHHOE 3HadeHue KpeauTHoro crnpegasSpiy; 3@ nocnegHue 20
TOProBbIX AHEN (MegmaHa U3 NOAYyYEeHHOro psaa Serii).

Mpwn pacyeTe 3Ha4YEeHNA MEANaHHOr0 KpeaMTHOro cnpeaa Spty i MPOMEXYTOUHbIE OKPYrieHns
3Ha4yeHun Spriz HE Npomn3BoaATCA. Mony4yeHHOe MeanaHHOe 3Ha4YeHue KpeaAuTHoro cnpeaa Sir
OKpYrnsieTcs no npasmjiaMm MaTeMaTUYECKOro OKpPYrneHns A0 LLenoro 3Ha4vyeHns 6a3mncHbIX MyHKTOB.

4. 0Oco6eHHOCTM onpeaesieHNa KpeauTHbix cnpenoB ansa IV peATUHroBoM rpynnbi

C y4eToOM Hannums B AaHHOM rpynne A0/IrOBbIX MHCTPYMEHTOB HU3KOro KpeanTHOro KayecTBa,
B T.4. npeanedonTHbIX, a TakXe AONroBbIX WMHCTPYMEHTOB YAOBJETBOPUTENbHOrO KPeaAWTHOro
KayectBa, HO 6e3 pelTWHra, MeauaHHbli KpeauTHbIW cnpes  SPyy PacCyMTbiBAaeTCsad Ha
WHAUBMAYASIbHOW OCHOBE AJ151 KaXA0ro A0JIrOBOr0 MHCTPYMEHTa.

3HayeHne MeaAnaHHOro KpeauTHOro cnpeja Ans A0NroBOro MHCTPYMEHTa, BKAOYEeHHOro B IV
PEUTUHIOBYIO FPYMMy, pacCUUTbIBAETCH HA KaXKAylo AaTy onpeaeneHus crnpaseanBon CTOMMOCTHU
[LO/ITOBOr0 MHCTPYMEHTa B crieaytolem nopsaakes’:

HEe pexe 4YeM Ha NOoCNefHMM [eHb KaXKAoro KeapTana Ans AO0JroBOro WHCTpyMeHTa

onpeaenseTca 3HadeHne KpeaAuTHOro crnpeaa C npuMeHeHWEM OAHOro U3 NepeducneHHbIX

HxXe cnocobos (aanee — 3KCNepTHOE 3Ha4YeHue KpeauTHoro cnpena). OQHOBpEMEHHO AN1S

JOMFOBOr0 WMHCTPYMEHTa onpeaensercd BelUYMHa OTKIIOHEHUS 3KCMEepTHOro 3HayeHus

KpeamuTHOro crnpega oT 3HadeHUs MeAMaHHOro KpeauTHOro cnpepa, paccuntaHHoro ans III

PENTUHIOBOW rpynnbl Ha 3Ty xe AaTy (ASE': (i-iv));

MeAWaHHbIN KpeauTHbIn cnped S5 -, ANS AOMr0BOro MHCTPYMEHTa Npu3HaeTcs paBHbIM (B

nopsake yboiBaHus npuopuTteTa):

*  3KCNEepTHOMY 3HayYeHW KpeaAUTHOro crnpeaa, ecin OHO paccyuTaHo Ha JaTy
onpeaeneHns crnpaseanvBon CTOMMOCTU AOSITOBOr0 MHCTPYMEHTA;

*  3HA4YeHMI0 MeAMaHHOro KpeaAuTHOro cnpepa, paccymtaHHomy ans III peiTuHrosok
rpynnbl Ha AaTy onpeaeneHns crnpaBeanvMBOA CTOMMOCTWM AOATOBOrO WHCTPYMEHTa U
YBEMNYEHHOMY HA BENUYUNHY AS]’?F(HI_IV), paccymMTaHHylO Ha Haubonee no3aHO AaTty
onpeaeneHns 3KCNepTHOro 3HadeHWs KpeauTHOro cnpeja Anas AAHHOro AO0ArosBoro
WHCTpYMeHTa.

37Ecnu Ha paTy onpeseneHuns cnpasensMBoi CTOMMOCTM [OSITOBOM LIeHHOW 6yMaru, BKoYeHHoM B IV
PEATUHIOBYIO FPYMNy, 3HAYEHNE MeANAHHOIO KPeaUTHOro cnpeaa A5 Heé He YCTaHOB/IEHO, TO pacyeTHas
LieHa Takoi [ONroBOM LeHHOW Bymaru onpegeneHHass METOAOM NpUBEAEHHON CTOMMOCTU 6yayLwmnx
OEHEeXHbIX MNOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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B uensx HacTosilwero NyHKTa B pacyeTe 3Ha4YeHUsa MeaAuMaHHOro KpeauTHoro cnpepa ang III
PENTUHIOBOM IpynMbl HE YYUTbIBAETCH NMpeMns 3a cybopaAMHNPOBAHHOCTb B Cly4Yae, ecnv 40Ir0BOM
WHCTPYMEHT saBnseTcs cybopaAnHNUPOBAHHbIM.

MNpu pacyeTe 3KCNEPTHOrO 3HAYEHUSA KPeAUTHOro crnpeaa MakKCUMasbHO WCMOJb3YHOTCS
HabnogaeMble pblHOYHbIE AaHHbIE. Huxxe npuBeAeHbl BO3MOXHble METOAbl pacyeTa 3KCMepTHOro
3HAYeHUs KpeaAUTHOro crnpeja B nopsake ybbiBaHWA npuopuTeTa Mo MCMOAb30BAHUIO PbIHOYHbIX
OAHHbIX:

. Ecnv y amuteHTa nMetoTcs B obpalleHmmn Apyrue BbiMyCcKM AONTOBbIX LeHHbIX Gymar, no

KOTOPbIM CYLLUECTBYET aKTMBHbIA PbIHOK M UMEKTCS AOCTYMHbIE LeHbl YPOBHA 1 mepapxum

cnpaBeasiMBON CTOMMOCTU, TO MEAUAHHOE 3Ha4YeHne KpeaUTHOro cnpeaa pacCuYnTbiBaeTcs no

dopmyne (16) kak cpegHee 3Ha4YeHME OTKIOHEHMN 3 (PeKTUBHOM AOXOAHOCTM K MOralleHmio

(odepTe) Takmx BbinyckoB oT CtaBkm KB Ans cpefHEB3BELIEHHOro Cpoka A0 noraleHus

(obepTbl) COOTBETCTBYHOLWENO BbiNyCKa.

SPry=O0KPYTJ(CP3HAUY(YTM,— K 51,),4) % 100, (16)
roe:

ST rv - MeAMaHHOe 3HadyeHue KpeauTHOro cnpeja, pacCyYuTaHHble B
6a3nCHbIX MyHKTax;

YTM; - addekTMBHAA [AOXOAHOCTb K noraweHuto (odepte) no
CpeAHEB3BELIEHHON UEHe Jj-ro BbiMycKa AOJIFOBOA LIEHHOWN
6ymaru, packpbitas MockoBcKkoi 6upxen;

KB /. - 3HayeHuMe CtaBkm KB B TO4YKe, COOTBETCTBYHOLLEN
CpeAHEB3BELIEHHOMY CPOKYy A0 noraweHus (odepTbl) J-ro
BblMyCKa A0/IrOBOM LLeHHOW ByMaru;

i - WAeHTUdUKATOpP BbiNyCcKa AOArOBOWM LEHHOMW 6yMmaru
3MUTEHTA, OT/INYHOIO OT OLLEHMBAEMOrO.

. Ecnn BbiNyCcKy AONrOBOM LEHHOM 6yMarn uanm sMUTEHTY/MOPYYUTENO 3TOr0 BbINyCKa
NPUCBOEH PENTUHI MeXAYHapoAHbIM MAM HaUMOHaNbHbIM PEUTUHIOBbIM AreHTCTBOM,
yKa3zaHHbIM B Tabnuue 1, To MeamaHHOe 3HauYeHne KpeauTHOro cnpeaa paccymTbiBaeTcs
no ¢opmyne (17) Kak cpegHee 3HadeHWe OTKIOHEHWUN 3PHEKTUBHON AOXOAHOCTU K
noraweHuto (odepTe) BbIMYCKOB AO0AMOBbIX LEHHbIX BymMar ¢ TakuMm xe mam 6am3kmm
KPeANTHbIM PEWTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCa aKTUBHbIM W WMETCH
Habntogaemble pblHOYHbIE UeHbl ypoBHS 1, oT Crasku KB aonsa cpegHeB3BELEHHOro
Cpoka Ao noraweHusa (odepTbl) COOTBETCTBYIOLLENO BbiMyCKa.

BAnM3KUM  KpeaAUTHbIM PEeNTUHIOM MNPU3HAETCAd KpeaAUTHbIN PENTUHI, KOTOPbIA
OTK/IOHSIETCS OT KPeAUTHOro PerNTUHIa 3IMUTEHTA/BbIMyCKa/MoOpyunTENs Nno BbiMyCKy Ha
+/- 0QHY KpeauTHYI CTYNeHb.
SBrv=OKPYTJ(CP3HAYYTM; — K 5 /I;),4) x 100, (17)

loe:

ST rv - MeAnaHHOe 3Ha4yeHue KpeauTHOro cnpena, pacCyMTaHHbIe B
6a3nCHbIX NMyHKTax;
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YTM; - addeKkTMBHas AOXOAHOCTb K noraweHuto (odepte) no
CpenHeB3BELIEHHON LiEeHe j-ro BblilNyCKa [AOSIFOBON LIEHHOM
6ymarun, packpbiTass MOCKOBCKON HBupxeint;

KB/ - 3HayeHuMe CtaBkm KB B TOUKE, COOTBETCTBYHOLLEN

CpeAHEB3BELIEHHOMY CPOKY A0 noraweHumsa / odepTbl j-ro
BblMyCKa A40JITOBOWM LLeHHOW byMaru;

j - ngeHTndukKaTop BbiNyCcka AOAroBoi uUeHHon 6ymarm,
OT/INYHOrO OT OUEHMBAeMoOro, C TakKuM Xe wuanm 6an3knm
KpeauTHbIM PENTUHIOM.

o Mpwn OTCYTCTBUWN peNTUHIa BbiMyCKa AO/TOBOM LLeHHOM ByMaru, aMuTeHTa / nopy4duTtens
3TOro BbIMyCKa, MPUCBOEHHOr0 MeXAYHapOAHbIM MAM HaUWMOHaNbHbIM PENTUHIOBbLIM
areHTCTBOM, yKasaHHbiM B Tabnuue 1, MeamaHHoe 3Ha4YeHMe KpeauTHOro crpeaa
paccynTbIBaAETCA:

o KaK OTK/IOHeHne 3d@PEKTUBHON AOXOAHOCTM K noraweHunto (odepTte) BbiNycKa
AOSITOBOW LleHHOM 6yMarm aHanorM4Horo KpeamTHOro KayecTtsa, pblIHOK MO KOTOPOMY
NMPU3HAETC aKTUBHbIM W WMEKTCS pPblHOYHbIE UEHbl YpOBHA 1 umepapxuu
cnpaseanmeon crtommoctu, ot CraBku KB Ans cpegHeB3BELWEHHOro cpoka Ao
noraweHus (odepTbl) COOTBETCTBYOLLEro BbiMycKa.

AHanornMyHoe KpeauTHOe KayecTBO MOXEeT onpeaensaTtbCd Ha OCHOBaHMMU
MPUCBOEHHOI0 KpPeauMTHOro PpenTUMHra ucxoasa W3  BHYTPEHHel MeToAWMKM
onpeaeneHnsa BeNnUMHbl KpeanTHOro pucka.

o KaK MegmaHHoe 3HayeHue KpeauTHOro cnpepa, paccumtaHHoro ans III pedTuHrosowm
rpynmnbl, yBeAN4YeHHOe Ha BeNnunHy AFD.

BennunHa AFD exerogHo onpeensercs Kak pa3sHuua mMexay cpefHUMM 3Ha4YeHUeM
yacToTbl AedonToB3® BbINYCKOB AONIOBbIX LIEHHbIX 6yMar poCCUMNCKUX 3IMUTEHTOB,
OTHECEHHbIX K perTuHroson rpynne IV, n cpeaHuM 3Ha4vyeHMeM 4acToTbl A4edOonToB
BbIMYCKOB AOAMOBbIX LEHHbIX 6yMar pOCCMMCKUX 3SMUTEHTOB, OTHECEHHbIX K
penTtuHroson rpynne III.

CpenHee 3HadeHue 4acToTbl AedONTOB BbIMYCKOB AO0AMOBbIX LUEHHbIX 6ymar,
OTHECEHHbIX K COOTBETCTBYIOLLEN PENTUHIOBOW rpynne, onpeaenseTrca no gopmyne

(18):
Y 1sp
AFD= CP3HAU Zl— , (18)
n
rge.
IsP - KONMMYECTBO POCCUMCKMUX 3MUTEHTOB BbiMyCKOB AOMrOBbIX LIEHHbIX 6yMar,

OTHECEHHbIX B COOTBETCTBMM C Tabnuuen 1 K COOTBETCTBYIOLLEN

38 OnpepeneHne udactoTbl AedONTOB MPOM3BOAMTCS HA OCHOBaHMM MNYy6AWYHBIX AOCTYMHbIX AaHHbIX MO AedonTaM,
ny6anKyeMbiX Ha caliTe COOTBETCTBYIOLLIErO areHTCTBa.

OedonT B oTHOWeEHMM XOTS 6bl 0AHOr0 06513aTeNbCTBa, NPEAYCMOTPEHHOro XOTs 6bl OAHMM BbIMYCKOM AONTOBbIX LEHHbIX
6ymar aMuTeHTa, npeanonaraeT AedonT 3MUTEHTA.
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PENTUHIOBOM  rpynne, gonyctuBwux gedont xota 6bl  ogHoro
obsizaTtenbcTBa, NPeayCcMOTPEHHOro XoTs 6bl OAHWMM BbIMYCKOM AOJSIFOBbIX
LLeHHbIX 6yMar B TeyeHMe COOTBETCTBYOWEro nepmoga (roga) HabnogeHus;

IS - KOJIMYECTBO POCCUMNCKMX SMUTEHTOB BbIMYCKOB AOJITOBbIX LIEHHbIX byMmar,
OTHECEHHbIX B COOTBEeTCTBMM C Tabnmuerr 1 K COOTBETCTBYHOLLEN
PENTUHIOBOM rpynne;

n - NnopsakoBbliA HoMep nepuoga (roga) HabnwogeHuns, nNpuHaanexawmi
MHOXecTBy N;
N - KO/INYEeCTBO NepnoaosB HabnwaeHus, ner.

PesynbTaTt pacyeta FD okpyrnsercs no npaBwiaM MaTeMaTU4eCKoro OKPYrieHus A0 uenoro
3Ha4YeHus.
5. MNMopspok onpeaeneHusa AmanasoHa KPeAUTHbIX CPeaoB AN PEUTUHIOBbIX Frpynn

Boibop AmanasoHa Amanas3oHOB KpeAUTHbIX crnpenoB And penTtuHrosbix rpynn I, II, III
OCHOBbIBAeTCsl Ha CneayoLwemM:

* MeAMaHHOe 3HadyeHue KpeaAWTHOro crnpepa onpeaensercs B nopsake, npeayCMoTpeHHOM

HacToAWMM PernameHTomMm;

*  HWXHAA rpaHvua ang [-o penTUHroBoM rpynnbl NpuHUMaeTcsa pasHon 0, Tak Kak
AOXOAHOCTb obnuraumin I-on perTUHroBOM rpynnbl HE AO0/KHa ObITb HUXE CpeaHen
AOXOAHOCTU rocyAapCTBeHHbIX bymar;

"  HWXHAS rpaHuua ans  II-om  perTUHroBoW rpynnbl  yCTaHaB/MBAETCA paBHOM
MeANaHHOMY 3HayeHuto I-0n penTUHIroBOM rpynnbl, TaKk Kak AOXOAHOCTb obnuraunin II-
ON PENTUHIrOBOW rpynnbl HE AO/MKHA BbITb HMXE cpeaHeln A0X0AHOCTM obnuraumii I-on
pPENTUHIOBOM Fpynnbl;

"  HWXKHAA rpaHuvua ana  Ill-el penTUHroBoM rpynnbl  yCTaHaBAMBAETCA paBHOM
MeaAWaHHOMY 3HayeHuto II-oM penTMHIOBOM rpynmnbl, Tak Kak AOXOAHOCTb obnuraumin
III-eih peNnTUHIoBOW rpynnbl HE A0O/MKHA B6bITb HUXE CpeaHen 4oXoaHOoCTN obnunrauun I1-
O PENTUHIOBOWM IFpynnbl;

*  BEpXHSAS rpaHuua pPeNTUHIOBOW rpynnbl yCTaHaBAMBAEeTCs TakmMm o06pa3oM, 4Tob6bl
AVanasoH MexXAay HWXHEW rpaHuuen u MeamaHon 6bi1 paBeH AvanasoHy Mexay
MeaMaHON U BEPXHEN rpaHuLen penTUHIOBOW Fpynnbl.

PacuetT amanasoHa KpeAUTHbIX cripenoB (MUHUManbHOrO 3Ha4YeHWs KpeauTHOro cnpeja -
Min(a), MakcuMManbHOro 3HauyeHuss KpeauTHoro cnpega - Max (B)) BbimonHsetca ana I, II, III
PENTUHIOBOM rpynnbl MCXOAS W3 3HAYEHUA MeAMaHHbIX KpeauTHbIX CrpenoB COOTBETCTBYHOLLEN
PENTUHIOBOM FPyMnnbl B COOTBETCTBUM C Tabnuuen 2 ¢ y4eToM nMpemmm 3a cybopaAMHMPOBAHHOCTb
(ecnu NpMMEHNMO K aHaNU3NPyeMoMy UHCTPYMEHTY).

NToroBble Anana3oHbl KpeauTHbIX CNpeaoB npuseaeHsl B Tabnuue 2.
PacueT AnanasoHa KpeauTHbIX cnpenos Ans IV pelnTuHrosomn rpynnbl He BbIMNOSHAETCS.
Ta6bnuvua 2. ivana3soH KPpeAUTHbIX CNPeAoB PEATUHIOBbIX rpynn.

[vana3oH KpeauTHbiIXcnpeaos
Min (a) MeanaHa ‘ Max (B)
PeritnHroesasa rpynna I
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0 + npemus

‘ S™ .. + npemus ‘ 2 X S™. + npeMus

PeiiTuHrosas rpynna II

Sty + npemus ‘ SPrn + npemus ‘ 2 xSPrn—SPrD + npeMus
PeiiTnHrosasa rpynna III
S™. ., + npemus ‘ S™. . + npeMus ‘ 2 X STy — SPy) + NpeMus

lpumeyaHune:

B Tabnuue 2 3HauyeHne nokasaTens «NpeMuss» NMpUHUMaeTCs paBHbIM 3HAYEHWUIO MPEMUN 3a
CybOpAVMHUPOBAHHOCTL AN CyOOpAVMHUPOBAHHbLIX AEMO3UTOB U CybOpAVMHUPOBAHHbIX
obnuraunn KpeanTHbIX OpraHnU3auun B Cilydae OTCYTCTBUS PENTUHIA BbiNyCcKa, U paBHbiM 0 B

OCTaJibHbIX Cny4asX.

MPUNOXEHUE 24. KOPMOPATUBHbIE AEUCTBUA NO AOJIEBbIM AKTUBAM

MHOCTPAHHbIX SMUTEHTOB

Buabl akTMBoB | [1e61TOpCKasa 3a40/1KEHHOCTb MHOCTPAHHbBIX SMUTEHTOB NO nNepesave
[0MEBbIX aKTUBOB U/WUNN AEHEeXHbIX CPeACTB, B pe3y/ibTaTte
KOpNOpPaTUBHbIX AENCTBUIA
Kpurepun e DKC-AMBWMAEHAHAA AaTa, YKa3aHHas B COO6LWEHNM OT BbILIECTOSALEro
NpuU3HaHNsA MecTa XpaHeHus O KOpPropaTMBHOM AENCTBUM  MHOCTPaAHHOrO
OMUTEHTA;
e [lpn oTcyTCTBMM MHPOpMaumm o6 3KC-AMBMAEHAHOW paTe - parta
duKcaummn peectpa BnagenbLeB LEeHHbIX bymar;
e [pn oOTCYTCTBMW WUWHGOPMALUMM O KOPMOPaATUBHOM AENCTBUU OT
BbILIECTOSILLEr0 MecTa XpaHeHMsl — AaTa 3a4yMCiieHus LeHHbIX bymar
WAW  OEeHEeXHbIX CpeacTB, MNpaBoO Ha MoOAy4YeHuMe  KOTOpbiX
npeaocTaBAsieT KopnopaTMBHOE AENCTBME SMUTEHTA.
Kpnrepun e [laTa 3a4uciieHns UeHHbIX 6yMar unu AeHexHblX CpeacTB, MpaBo Ha
npekpawjeHmns noslydyeHne KOTOpbIX MpeaocTaB/asieT KOpnopaTMBHOe JeicTeue
NMpU3HaHNs 3MUTEHTa.
Kputepun M | B oTcyTcTBME npu3HakoB obecueHeHns:
CPOKM e B TeyeHMe BCEero CpoKa, YCTAHOB/IEHHOrO0 3MUTEHTOB AN4
KBanngunkaynm NoNy4YeHns AONEBbIX aKTUBOB W/WUMN OEHEXHbIX CPeacTB, ecnu
Aeburtopckoi Takol CpoOK He npeBblwaetr 25 pabounx pgHen. Ecnum
3a40/HKEHHOCT YCTaHOBJIEHHbIM CPOK BbiMNaThbl 40X0Aa npesblwaeT 25 pabounx
7] Kak AHeln, To aebutopckas 3a40/KEHHOCTb MO BblfsiaTe Aoxo4a He
onepaunoHHOH MOXeT 6bITb KBanudmumpoBaHa onepaunoHHON.
CnpaBegnmBass | OueHka cnpaBeasiMBoOM CTOMMOCTM AebUTOPCKOM 3a40IKEHHOCTM Mo
CTOMMOCTb LUeHHbIM 6yMaraMm w/wuam  AeHeXHbIM CpeacTBaM, OXUMAAEMbIM K
MoSIlYYEHUO B pe3ysibTaTe KOPMOpPaTUBHbLIX AEACTBUI WHOCTPAHHbIX
3MUTEHTOB,0MNpeaenseTcs B CreayloweM nopsake:
1) B HOMMHaNbHOM CyMMe 3a40/IKEHHOCTb B C/lydae KBanudukaumm
3a40/1KEHHOCTM KaK OnepaLMoHHON.
OAna npaB Tpe6boBaHMA nNO UeHHbIM 6yMaraMm, ucxopaa wus3
cnepywowen nHgpopmaumm:
e KOJIMYECTBA LEHHbIX byMmar, saBnsiowmxcs 6a3oBbiIM aKTUBOM
KOpMopaTMBHOIO AENCTBUS, Y4YTEHHbIX Ha c4yeTe geno MN® Ha
3KC-AMBUAEHAHYIO AATY, C YYETOM MNAHOBOMO ABUXEHUS LLEHHbIX
6yMar oo gatbl GUKcaumm peectpa BNagesbLEB BKIOUUTENBHO;
e KO3dhduuMeHTa KOHBEepTaLnK;
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e (CMpaBea/IMBON  CTOMMOCTM  LEHHbIX b6yMmar, noanexawmx
3a4YNCNeHN0 NO pesynbTataM KOpnopaTMBHOrO AENCTBUS,
onpeneneHHoOM B COOTBETCTBUM [MpunoxeHvem 3.

Onsa npaB Tpe6oBaHM MO AeHEXHbIM cpeAcTBaM, Ucxoasa M3
cnepywouwein nHdopMmauum:

e KOMMYEeCTBa UEHHbIX Oymar, spnsiiowmxcs 6a30BbiIM aKTUBOM
KOPMOpaTMBHOIO AENCTBUSA, YYTEHHbIX Ha cyeTe geno MU® Ha
3KC-ANBUAEHAHYIO AATY, C YY4ETOM NSIaHOBOr0 ABUXEHUS LLEHHbIX
6yMmar 8o pgaTbl MKcaumMmn peecTpa BlaAeNbLEB BKIKYUTENBHO;

e [EHeXHOW  KOMMeHcauuMm Ha  OoAHY  UeHHyw  bymary,
YCTaHOB/IEHHYIO KOPMOpPaTUBHbLIM AENCTBMEM SMUTEHTA.

2) Mo ncreyeHnmn cpoka KBanudukaumm nebutopckon
3a[0/DKEHHOCTN KaK OMnepauMoHHON, cnpaBeasiMBas CTOMMOCTb
ornpeaensieTcs B COOTBETCTBMM C [IpuaoxeHunem 6.

CnpaBeanueas CTOMMOCTb KOPPEKTUPYETCS B ClyyYae BO3HWKHOBEHWUS

MHbIX CO6bITUIA, NpuBOAAWMX K O6eCcueHeHUo, B COOTBETCTBUM C
MpunoxeHnem 6.

3a40/1XEeHHOCTb cunTaeTca AedOonTHOM

e €eCNM [eHeXHble CpeacTBa He MOCTyMUAM Ha CYeT, OTKPbITbIN
ynpasnsawwen komnanmn .Y. MN® - ¢ gaTel, cnegytowen 3a gaTon,
YCTaHOBNEHHON A/  OKOH4YaHMUS  KOPMOpaTMBHOrO  AENCTBUSA
3MUTEHTAa;

e B C/lydae odumumanbHOro onyb6mkoBaHMsa coobeHns o 6aHKpoTCTBE
B OTHOLWEHUM 3MUTeHTa (nua, 06593aHHOro No LeHHoln bymare) - ¢
AaTbl opuumanbHoro onyb6nmMKoBaHUa Takoro coobeHus.

Cnncok obwux cobbiTui, npuBoAAWMX K obecueHeHu, yKasaH B

MNpunoxeHuun 6.
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NMPNIOXEHUWE N° 25. OCOBbIE METOAbl OUEHKWU, NPUMEHAEMBIE B NEPUO4
KPU3NCHON CUTYALUN HA ®UHAHCOBOM PbIHKE

HacToawme noaxoabl U YTOUYHEHNS K METOAAM OLEHKW aKTUBOB W 06a3aTenbCTB SABASAIOTCA
obs3aTeNibHbIM AOMOMHEHMEM K CTaHAAPTHbIM MeToAaM, YKasaHHbIM B HacTosAwux [MpasBunax
onpegeneHunsa CHA MNMN® n NnpuMeHSATCAa B NepMos C AaTbl BKIKOUYEHUS HACTOSILWLEro NpuiIoXeHus B

Mpasuna onpeaenerHuns CHA MN® go ero ncknoyeHns (NOHOCTBIO UM B YacTK).

1. MpnMeHeHne peATUHIOB MeXAYHapPOAHbIX PEUTUHIOBbIX areHTCTB.

1.1. CHmxeHne (0OT3bIB) penTUHra KpeamTocnocobHOCTM, MPUCBOEHHOINO0 WMHOCTPaHHbIMU
penTUHroBbiMm areHTcTBammn Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (aanee
- MWHOCTPaHHble pPENTUHIOBble areHTCTBA) POCCUMNCKUM KpeAUTHbIM OpraHuM3aumsM, WHbIM
POCCUMNCKUM OpraHumsauunsaM, a TakxKe UxX crneumasnbHbIM opuandyeckum nuuam (SPV) n govepHum
KOMMaHMSAM U3 WMHOCTPaHHbIX topucamkumin, Poccuiickon ®depepaunm, cybbvektam Poccuinckon
depepaunn, MyHuuunanbHbiM obpasoBaHmam nocne 01 depans 2022 roga, He saBnseTCs
NpU3HaKoM obecueHeHNs ANl POCCUACKMX KOHTpareHToB.

1.2. OnpepeneHne BeposaTHocTn pedonta (PD) no ob6ssatenbctBaMm B pybnax w
WHOCTPaHHOM BankTe Yyepe3 pelTUHIN, NPUCBOEHHbIE MHOCTPAHHbIMU PEATUHIOBbIMU areHTCTBaMm
POCCUMCKMUM KOMMAaHUAM, B T.4. UX CneymasnbHbiM topuandyeckum nuuam (SPV), HeuenecoobpasHo.

Hannume y poccninckoro KoHTpareHTa penTMHra MHOCTPaHHOro PENTUHIOBOro areHTCTBa He
NPUHUMaeTCs B pacyeT M pacCMaTpMBaeTCs KakK OTCYyTCTBMe penTuHra. Onsa onpeaenexHus PD
AO0MyCTMMO MCMNOMb30BaTb cneaylowme Nnoaxoabl:

a) Ucnonb3oBaHue 3HauyeHns PD poccMCKOro pentnHroeoro areHtcrea AO «3kcnepTt PA»
yepes conocTaB/fieHNne PenTUHIoB POCCUNCKNX PEATUHIOBbIX areHTCTB.

B cnyyae Hanumuus y KoHTpareHTa penTuHra o4HOro U3 poCCUMCKUX PEUTUHIOBbIX areHTCTB
npumMmeHsieTcs 3Ha4vyeHue PD, onpepeneHHOe POCCUNCKUM PEMTUHIoBbIM areHTcTBoM AO «2IkcnepT
PA» (panee - AreHTctBo) (Tabnuua 8 «YpoBHM (4acToTbl) AedonTa N0 PENTUHIOBbIM KaTeropusm
HaUMOHaNIbHON POCCUICKON PENTUHIOBOM WKasnbl AreHTCTBa ANS BCeX 06bEKTOB peNTUHIa, Kpome
CTPYKTYPHbIX 06nuraumin 1 MHCTPYMEHTOB CTPYKTYPHOro (pMHaHCMpOBaHMS» B COCTaBe oTyeTa 06
NCTOPUYECKNX JaHHbIX 06 ypoBHAX Aedonta No pPenTUHIOBbIM KAaTeropmsaMm MNpuUMeHSeMbIX
PENTUHIOBbIX wKan Ha 01.01.2022. NCTOYHUK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu 3ToM B ciyyae

Hannyna 'y KOHTpareHta HECKOJIbKUX peVITMHFOB, NMPUCBOEHHbLIX pPa3HbIMA pOCCVIVICKVIMVI

PENTUHIOBbIMU @reHTCTBaMu, BblbnpaeTca HauMeHbLW WA PEUTUHT U3 aKTyanbHbIX N COOTHOCUTCA C
pentuHrom AO «3kcnept PA» B cootBetcTtBuu C [NPUJIOXKEHWEM 6. B cnydae Heo6xoanmMoCTu
npoeectn conoctasneHne pentmHros OO0 «HKP» n OO0 «HPA» c penTtuHramm AO «3dkcnept PA»
ncnonb3yeTcsa Tabnmua conoctaBneHns PENTUHIOBLIX LKA POCCUNCKUX KPEeAUTHbIX PEUTUHIOBbIX
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areHTCTB, YKa3aHHasa B MHdMopMaLuMoHHOM coobuieHnm baHka Poccum ot 30.12.2021 «UHbopmaLums
O COMOCTaB/IEHNUM PENTUHIOBbIX LKas POCCUMCKUX KPEeAUTHbIX PENTUMHIOBbIX areHTcTe». [Ans
oTobpaHHoro pentuHra ot AO «3kcnept PA» BbibMpaeTcss COOTBETCTBYyHLlee 3HadeHue PD no
Tabnmue 8 ans cpoka 1 roa. MNMpu OTCYTCTBMW Yy KOHTpAareHta pemTUMHra O4HOro M3 POCCUMCKUX
PENTUHIOBbIX @areHTCTB 3Ha4yeHne PD MoXeT 6biTb onpeaeneHo

6) Wcnonb3oBaHWe akTyasbHbIX 3HayeHuMi PD WMHOCTpaHHOro pPenTMHIOBOrO areHTCTBa
Moody’s Yepe3 conocTaB/ieHMEe PENTUHIOB POCCUNCKUX PENTUHIOBbLIX areHTCTB.

B cnyyae Hanmuus y KoHTpareHTa penTuHra o4HOro U3 POCCUMCKUX PEATUHIOBbIX areHTCTB
npuMeHsieTcs 3HadeHune PD ot areHTcTBa Moody'’s yepes conoctaBneHme penTUHIOB B COOTBETCTBMN
c MNMPUJIOXKEHWEM 6. Mpwn 3TOM B Cny4Yyae HaAN4mMs HECKOIbKUX PEATUHIOB, MPUCBOEHHbIX pa3HbIMU
POCCUNCKUMN PEATUHIOBbIMM areHTCTBaMn, BblbMpaeTcss HaMMEHbLWWA PENTUHI M3 aKTyaslbHbIX U
COOTHOCUTCS C PENTUHIOM areHTcTBa Moody’s. B cnyyae Heo6xo0aMMOCTM NpOBECTN ConocTaB/eHne
pentnHroe OO0 «HKP» u 00O <«HPA» c pentuHrom areHtctBa Moody’s conocTtaBneHue
ocywecTsnsieTca yepes pentnuHrm AO «3kcnepT PA» ¢ ncnonb3oBaHueMm Tabnunubl CONOCTaBNEHMUS
PENTUHIOBbLIX  LWKaJl  POCCUACKUX  KPEAUTHbIX PENTUHIOBbIX areHTCTB, YKa3aHHOMW B
NHdopMaunoHHoM coobuieHnn baHka Poccnm ot 30.12.2021 «MHdOpMaumsa 0 CONOCTaBNEHUMN
PENTUHIOBbIX LLKas POCCUNCKNX KPEAUTHbIX PENTUHIOBbIX areHTCTB>».

3HayeHne PD onpeaensaercs Ha OCHOBAHMKM akTyasibHbIX NYBANYHbBIX AOCTYMHbIX AaHHbIX MO
BEPOATHOCTAM AedosiTa peMTUHIOBOro areHTcrBa Moody's, nybimkyemMoro Ha cailTe areHTCcTBa B
COCTaBe OTYETa MO eXerogHoMy nccrenoBaHulo kopriopatuBHbix gedontoB (Annual default study)
B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» c
1998 roaa. BoibupaeTcs 3HauveHue PD ans cpoka 1 roa.

NS KPpyMHbIX KOHTPAreHToB, HEe OTHOCSALWMXCS K NpeanpuaTmMsiM Manoro n cpegHero 6musHeca
(Bbipyuka 4 mnpg pyb. n 6onee B rog), B cny4ae OTCYTCTBUS PENTUHra OAHOIMO0 M3 POCCUMNCKUX
PENTUHIOBbIX areHTCTB NMPUMEHSETCHA cpefHAs BeposATHOCTb AedonTa ansa Speculative Grade ot
areHTcTBa Moody’s Ha OCHOBaHMM aKTyalbHOrO OT4YeTa MO eXerogHoMy UCCNeaoBaHuIo
KopnopatueHbix AedontoB (Annual default study) ¢ npuMeHeHMeM COOTBETCTBUS YpPOBHEN
pentnHros (Tabnuua 43 «Average cumulative issuer-weighted global default rates by alphanumeric
rating, 1998-2021»). BoibupaeTtca 3HadeHne PD ansa cpoka 1 roa.

B cnyyae Hannumnsg y KOHTpareHTa pernTuHra ogHoro U3 poCCUNCKNX PENTUHIOBbLIX areHTCTB
npuMeHsieTcs 3HavyeHue PD ot areHTcTBa Moody’s Uepes conocTaBsieHne peiTUHIOB B COOTBETCTBUM
c MPUJIOXKEHWEM 6. Tpu 3TOM B Cny4Yae HaAn4msa HECKOIbKUX PEUTUHIOB, MPUCBOEHHbIX pa3HbIMU
POCCUNCKUMN PENTUHIOBbLIMU areHTCTBaMun, BblbUpaeTCs HaUMEHbLUNA PEUTUHT U3 aKTyaslbHbIX U
COOTHOCUTCS C PENTUHIOM areHTcTBa Moody’s. B cnyyae Heo6xo4MMOCTM NpOBECTU CONOCTaBneHne
pentuHroe OO0 «HKP» un OO0 «HPA» ¢ penTuHrom areHTctBa Moody’s conoctasneHue
ocywecTenasieTca yepe3d pentnuHrn AO «3kcnepT PA» ¢ ncnonb3oBaHueMm Tabnnubl conoctaBaeHms

per/'ITVIHFOBbIX LKan pOCCMVICKMX KpPpeANTHbIX peVITMHFOBbIX dreHTCTB, YKa3aHHOl7I B
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NHdbopmaunmoHHoM coobuweHmn baHka Poccnm ot 30.12.2021 «MHpopMaums o conocTtaBneHum
PEUTUHIOBbIX LLKaN POCCUNCKNX KPEAUTHbIX PEATUHIOBbIX areHTCTB>.

NS KpYMnHbIX KOHTPAreHToB, HEe OTHOCSLWMXCS K NpeanpuaTMsaM Manoro n cpegHero 6usHeca
(Bbipyuka 4 mnpg py6. n 6onee B roa), B cny4dyae OTCYTCTBMS PEUTUHra OA4HOro M3 POCCUIMCKMX
PENTUHIOBbIX @areHTCTB MPUMEHSIETCS cpeaHssl BepossITHOCTb aAedonTta ansa Speculative Grade ot
areHTcTBa Moody’s Ha OCHOBaHWMM aKTyanbHOro oOT4yeTa MO0 eXerogAHOMYy WCCNeAoBaHuIo
kopnopatmBHbiX gedontoB (Annual default study) c npuMeHeHmeM COOTBETCTBUS YpPOBHEMN
PENTUHIOB.

B kauecTtBe MCTOYHMKA MHPOPMaUMn 0 BenndmHe PD ncnonb3ytotcs aaHHble 3a 2009 rog um3
Tabnmubl 38 «Annual issuer-weighted corporate default rates by alphanumeric rating, 1983-2021»
aKTyasbHOro OoT4yeTa MO eXerogHoMy MccneaoBaHWlo KoprnopaTuBHbiX aedontoB (Annual default
study) arentcTBa Moody's.

1.3. OnpepeneHne 3HayeHuss LGD BO3MOXHO MO akTyajlbHOMY OT4YeTY WHOCTPaHHOIro
PENTUHIOBOro areHTcTBa Moody’s yepe3 comnocTtaBfieHNE PENTUHIOB POCCUMCKUX PENTUHIOBbIX
areHTCTB.

3HaveHne LGD onpepenseTcs Ha OCHOBaHWMWM aKkTyanbHbIX NY6/ANUYHbBIX AOCTYMHbIX AAHHbIX
M3 OT4yeTa PenTMHIOBOro areHTcTtBa Moody’s No exXerogHoMy WCCNeaoBaHWUID KOpnopaTUBHbIX
aedontoB (Annual default study, Tabnuua «Average senior unsecured bond recovery rates by year
before default» ¢ 1983 roga Ha ropmsoHTe 1 roa) B COOTBETCTBMM C TMPUHAAEXHOCTbIO
COMOCTAB/IEHHOIO0 penTUHra KOHTpareHTa K rpynne penTMHroB, AN KOTOpbIX oOnpeaensiercs
recovery rate3,

B cnyyae Hanmuus y KoHTpareHTa penTMHra o4HOro U3 poOCCUMCKUX PENTUHIOBbIX areHTCTB
yepes CornocTaB/ieHNE PENTUHIOB B COOTBETCTBUU C [TPUJIOXKEHWEM 6, onpenensieTca penTuHr
PENTUHIOBOr0 areHTctBa Moody’s. lpu 3TOM B C/llydae HanMumMs HECKONbKUX PENTUHIOB,
MPUCBOEHHbIX Pa3HbIMU POCCUNCKUMU DPENTUHIOBLIMW areHTCTBaMu, BblbMpaeTcs HaMMeHbLUUN
PENTUHI U3 aKTyasibHbIX U COOTHOCUTCSH C PENTUHIOM areHTcTBa Moody’s. B cnyvae Heo6xoanuMocTu
nposectn conoctasneHue pentnHros OO0 «HKP» n OO0 «HPA» c penTuHrom areHtctsa Moody’s
cornocTaB/ieHMne ocylecTenseTcsa vyepes pentuHrn AO «3kcnepT PA» ¢ ncnonbsoBaHnem tabnanupbl
COMOCTaBNEHUSA PENTUHIOBbIX LLKaN POCCUNCKUX KPEAUTHBLIX PENTUHIOBbLIX areHTCTB, YKa3aHHON B
NHdopMmaunoHHoM coobuweHnn BaHka Poccun ot 30.12.2021 «UNHdopmMauunsa o conoctaBneHum

PENTUHIOBbLIX LIKasi POCCUNCKUX KPeAUTHbIX PENTUHIOBbIX areHTCTB». Hanumume y KOHTpareHTa

39 Ecm B 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 BbliNaTtaM, NPpMBOAMMBIA areHTCTBaMn AN
KaXAoro penTuUHra B eXeroaHblX UCCnefoBaHusX.
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pENTUHIra MHOCTPAHHOIO PENTMHIOBOrO areHTCTBa He NMPUHMMAETCS B pacyeT M paccMaTpuBaeTcs
KaK OTCYTCTBME pENTMUHra.

NS KpYMnHbIX KOHTPAreHToB, HEe OTHOCSLWMXCS K NpeanpuaTMsaM Manoro n cpegHero 6usHeca
(Bblpyuka 4 mnpg py6. u 6onee B roa), B cny4dyae OTCYTCTBMS PEUTUMHra O4HOIMO U3 POCCUMNCKUX
PENTUHIOBbIX areHTCTB NPMMeEHsieTCa 3HadeHue recovery rate ans Speculative Grade.

1.4. Mopspok onpeaeneHns 3HadeHnit PD mn LGD Ans MHOCTpPaHHbIX KOHTpPareHTOB He

MEHAETCA.

2. JedonTt van npocpoyka no BaJlOTHbIM o6sa3aTenbcrBam.

2.1. [Ana KOHTpareHTa MOXEeT He cuuTaTbCca cobbiTmeM pgedonta wmnm obecueHeHus
HencnonHeHne ob6a3aTenbCTB B BasoTe, OTJMYHOM OT POCCUMMCKOro pybns, ecnn uMeroTcs
OCHOBaHMSA nonaraTb, 4YTO AedonT npomusowen m3-3a cobbITUA, HE CBSA3AHHbLIX C AESATENbHOCTbLIO
KOHTpareHTa, HanpuMmep, BBeAEHWS CaHKUMI, 3anpeTta/HEBO3MOXHOCTM PacyéTOB CO CTOPOHbI
WHOCTPaHHbIX KOHTPAreHTOB MM POCCUACKMX FOCYAAPCTBEHHbIX OPraHoB.

2.2. HeucnonHeHue o6s3aTenbCTB, B TOM 4ucCne Mo Bbinjate KynoHOB W AMBUAEHAOB B
MHOCTpPaHHOW BanTe, He cumTaeTca cobbitmeMm no obecueHeHUo Mnn AedonToM KOHTpareHTa B
OTHOLWIEHNN Takux obsazatenbcts (aebutopckoi 3aposmkeHHocTn) Ao 30 anpens 2022 roaa
BKNOUMTENIbHO B CJlyyae, ec/in TakKoe HeucrnosiHeHMe BO3HWKIO B pe3ysbTaTe AencTBumn
(6ezgencreus) MHOCTpPaHHbIX [Een03UTapHO-KJIUPUHIOBbIX KOMMNaHWUM (B T.u.
Euroclear n Clearstream).

2.3. Ona obazaTenbCTB B MHOCTPAHHOW BasiloTeE MOXET He cuuTaTbCs cobbiTeM gedonta
MCNOMHEeHne 3Tux 06a3aTenbCTB B MHOM BantoTe.

PeweHne YnpaBnstouwen KomnaHnMm o TOM, YTO yKasaHHbie B NM.2.1.-2.3. cobbITus SBASOTCA
npusHakoM obecueHeHns nnan NpmBoASaT K aedonTty, odhopMASIOTCS MOTUBMPOBAHHbBIM CY>XAEHMEM

M HanpaBnsawTca B CneunannanpoBaHHbIN Aeno3nTapuid.

3. Ocob6eHHOCTU onpeaeNnieHUs akTUBHOIO pblHKa.

OnpeneneHne akTUBHOMO pblHKA OCYLLECTBASETCA C YYETOM TOro, 4YTO BO3MOXHOCTb
MCNOMb30BaHUSA AAaHHbIX MOCAEAHEro TOproBoro AHS Ha TOProBbIX MOWAaAKaxX He NPUMEHSAETCH B
c/lyyae, Korga HeTOproBbli AeHb (MAnM OTCYTCTBME TOpPros Ha (OHAOBOM pblHKE) CBSA3aH C
NPUOCTaHOBKOM TOProB no peweHuto baHka Poccun, NpuoCTaHOBKOM TOProB B Cy4yae AOCTUXEHMUS
YCTAHOBMIEHHbIX  6MpXeh NOporoBbiX 3HAYEHUA  WUAM  MHbIMM  cobbiTUaMKM  (cornacHo
MOTMBUPOBAHHOMY CY>XXAEHUIO YNpaBafoLWen KoOMnaH1um), cnoCobHbIMU CyLLECTBEHHO MOBAUATL Ha
W3MEeHeHWe crnpaBeaiMBON CTOMMOCTM B TaKOW HETOProBbl A€Hb MO CPABHEHUIO C MOCNEAHUM
TOproBbiM pgHeM. B cnydae, ecnuM BO3HMKWKWE O06CTOATENbLCTBA MPUBOAAT K 3aTPyAHEHUIO
(HEBO3MOXHOCTM) onpefeneHus CcrnpaBeanvMBoll CTOMMOCTW aKTMBOB, YyMpaBnsdlolwas KoMMaHus

obs3aHa NMPUOCTaHOBUTb Bblaa4yy, norawleHne wu 0bMeH MWHBECTUUMOHHbIX MaeB MNaeBoro
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MHBECTULMNOHHOIO (bOH,CI,a no npuynHaMm, He 3aBucdulmMMm OT ynpaBnmou.leﬁ KOMMNaHwun,
6e30THOCMTENbHO TUMNA NAEBOr0 WHBECTULMOHHOIO ¢)OH,CI,a M HE3aBMCMMO OT CbaKTMLIeCKOFO
npoBeaeHnda npoueayp no BblAade, noralwleHno wu O6MeHy MHBECTULUMNOHHbLIX MNMa€B B MOMEHT

BO3HWKHOBEHWUSI 06593@aHHOCTK MO NMPUOCTAHOB/IEHNIO.

4. OnpepeneHne 6e3pnCcKOBON CTaBKM.

B oTCyTCTBMM BO3MOXHOCTW OnpeaesieHns akTyanbHbiX 3HadeHnn KB MockoBckoi 6upxu,
B KayecCcTBe BPEMEHHOW anbTepHaTuBbl 6E3PUCKOBOM CTaBKWM AN ONpefesieHuMs crnpaBeamBomn
CTOMMOCTM 0653aTeNnbCTB CO CPOKOM A0 noraweHuns He 6onee 6 MecaLeB MOXET 6bITb MCMOSIb30BaHa
CTaBKa, paccyuTbiBaeMass METOAOM WHTeprnonsauuu (HanpuMmep, NMHENHOW) Ha OCHOBE CTaBOK
MosPrime nn6o ROISfix Ha paTy onpeaeneHus crnpaBeasMBON CTOMMOCTM, Ans 0653aTenbCTB CO
CPOKOM noraweHus Ao 1 roga — Ha ocHoBe cTaBok ROISfix Ha faTy onpeaeneHusa cnpaBensiMBomn
ctoumocTn. Bblbop cTaBkM B OTHOWEHMM aKTuBa Ynpasnswowas KomnaHums odopmnser

MOTMBMPOBAHHbLIM CyXAEHWEM U NMpeaocTaBnseT ero B CneumannsvpoBaHHbIi Aeno3nTapuil.
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