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MHBECTULIMOHHbIE MNMaun CbOH,CI,a npegHa3Ha4dyeHbl gngd HeEOrpaHNM4YEHHOro Kpyra

WHBECTOPOB



TEPMWUHDbI N ONPEQREJNIEHNA, NCMNOJ1Ib3YEMbBIE B MPABUJ1AX ONPEAENEHNA
CTOMMOCTU YNCTbIX AKTUBOB

MN®-naeBon MHBECTULUMOHHbBIN 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.

CtonMocTb u4ucTbiXx 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

aKkTuBoB (danee — obsA3aTtenbCcTBa), Ha MOMeHT onpeaeneHuns CHA MNO.

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 CTOMMOCTUM UMYLLeCTBa, 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 (PUHAHCOBOW OT4YeTHOCTM. OnpeaeneHve cnpaBeANBOM
CTOMMOCTM aKTUBOB U BeNYMHbI 0693aTeNbCTB NPON3BOANTCA B COOTBETCTBUMU C MexayHapoAHbIM
cTaHgapToM dumHaHcoBon otyeTHocTU (IFRS) 13 "OueHka cnpaBeanmMBoii CTOMMOCTU", BBEAEHHbIM
B JAeWcTBMe Ha Tepputopum Poccuiickonn ®epepauum npukasoM MuHuUcTepcTBa (GUHAHCOB
Poccuinckon ®epepaumm ot 28aekabpsa 2015 roga N2 217H «O BBegeHMM MexayHapOAHbIX
CTaHAapToB (PUHAHCOBOM OTYETHOCTM U PasbAaCHeHUN MexayHapoAHbIX CTaHAAapToB (GDMHaHCOBOW

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



HEKOTOPbIX MNPMKa30B (OTAEeNbHbIX MOJIOXEHWUI NpukasoB) MuHucTepcTBa UHAHCOB Poccuiickom
denepaunmn>» c yyetom TpeboBaHuii YkasaHusa LleHTpanbHoro baHka Poccuinckon depgepaumm ot 25
aBrycta 2015 rogpa N2 3758-Y, Bknw4yas uHble MCOO, npuMeHsieMble 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 aktmnea UIn
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 NCNosib3oBaHWEM Apyroro MeToda OLUEHKN.

Ha6nropaemasa n gocrynHasa 6uprkeBasi nnowagKka — Toprosas njowanka pocCMNCKOn un (Mnm)
WHOCTpaHHOM bupxun, 3akpenneHHas B lNpasunax onpegeneHns CHA K KOTOpoW y YnpasnsoLwen
KOMMNaHWW eCTb AOCTYM, KakK HanpsMylo, Tak MU 4depe3 (UHAHCOBbIX MOCPEAHMKOB. YKa3aHHble

6upXxeBble NMOWAAKN NpUBEAEHbl B MPUITOXEHUN 4.

AKTUBHDINA PbIHOK — PbIHOK, Ha KOTOPOM Onepaunn C akTUBOM MK 0653aTeIbCTBOM NPOBOASITCS
C AOCTATOYHOM 4acTOTOM M B AOCTAaTOYHOM ob6beMe, MO3BOMSAKOWEM NonyyaTb MHGopMmauuno 06

OUEHKax aKTUBOB Unu 0683aTenibCTB Ha NOCTOSAHHOM OCHOBE.

OCHOBHOWM PbIHOK -pblHOK (M3 UYMC/Ma aKTUBHbIX) C HAUBO/bLUMM ANS COOTBETCTBYIOLLEro aKTUBa

nUnun o6s3aTenbLCTBa 06bLEMOM TOProB U YPOBHEM aKTUBHOCTMU.

KpeauTHbIA PUCK - pPUCK BO3HWKHOBEHMS noTepb (y6bITKOB) BCNEACTBME HEWUCMNOJIHEHUS
KOHTpareHToM 0653aTeNnbCTB MO AOrOBOPY, BKKOUAs HeomnjaTy KOHTpAreHToOM OCHOBHOMO A0/ra
W/ NPOLEHTOB, MPUYUTAIOLINXCSA B YCTAHOBJIEHHbIM AOrOBOPOM CPOK, a TaKXe B pe3ysbTaTe

W3MEHEHUS OLLEHKN KpeamuTocrnocobHoCTn (KpeamuTHOro pucka) KoHTpareHTta (aMUTEHTA).

KpeauTHbIA PEeNTUHI - MHEeHMe HEe3aBMCMMOI0 pPEeNTMHIrOBOrO areHTCcTBa O CMOCOBHOCTU
PENTUHIYEMOrO /MUA@ WCNONHATb NpUHSATbIE Ha cebs dQuHaHcoBble obsi3aTenbctBa (0 ero
KpeamTocrnocobHOCTN, (PUHAHCOBOM HaAEXHOCTM, (PUHAHCOBOW YCTOMYMBOCTU), BblpaxK€HHbIM C

MCNO/Ib30BAaHNUEM PENTUHIOBOM KaTeropmmn no onpeaeneHHon penTUHIoBOW LWKane.

YpOBHU LUeH npu onpeaeneHun crnpasBeanmMBoi CTOMMOCTU OMpeaensioTcs 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 BBegeHuu
MexayHapoaHblX CcTaHAapToB (GUHAHCOBOM OTYETHOCTM W PasbAacCHeHUNn MexayHapoaHbIX
cTaHaapToB (DMHAHCOBOW OTYETHOCTM B AeNCcTBME Ha Tepputopum Poccuiickon depepaumn n o
NPU3HaHUM YTPaTMBLUMMW CUNY HEKOTOPbIX MpUKasoB (OTAENAbHbIX MOMOXEHUN MPUKA30B)

MuHucTepcTBa puHaHcoB Poccuiickon d®epgepaumn.



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, KPpOME 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 min obsi3aTenbcTBa.

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. [onycTuMble CpOKU
NMPOCPOYKMK, YCTaHOBJIEHHble ANA OnepaunmoHHOW [AebUTOPCKOM 3a[0/MKEHHOCTU, He [AO0SXKHbI
NPUBOANTL K MPU3HAHMIO 6e3HaAeXHON K MOJSyYeHUIO 3a[0/DKEHHOCTU, a TakxXKe K obecueHeHuto
3a40/HKEeHHOCTWN. Takas 3a40/KeHHOCTb 6yaeT peanvM3oBaHa ynpasasowWwen KoMnaHmen B NoOSIHOM
obbemMe B CpOKM, yKNaablBawOLWMECS B HOPMasbHYK PbIHOYHYH (MM BHYTPEHHIOK) MNpaKTUKY
B3aMMOAENCTBUA C KOHKPETHbIM BMAOM AebUTOPCKOM 3a[0/IKEHHOCTU. YCTaAHOBJ/IEHHbIE CPOKMU
MPOCPOYKM M UCMOSHEHUS 0653aTenbCTB HE A0J/KHbl MNpeBbillaTb PEeKOMeHAYyeMblX CPOKOB B
HacTosiwmx MNMpaBunax onpeaeneHnsa CHA, ecin nHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOM

yNpaBsoOLWen KOMMNaHuu.

SkcnepTtHoe (MOTMBMPOBAHHOE) CyXXAEHMe - 3TO [JAOKYMeHTanbHO 0odOopM/IeHHOe
npoceccnoHanbHoe CyXaeHne Ynpasrsiowen KoMnaHnum, cogepxatiee o60CHOBaHHbIE pacyeThbl U
BbIBOAbl 06 OLlEeHKe crpaBeasiMBON CTOMMOCTU aKTUMBOB, O BeIMYMHAX, UCMOJSIb3YEMbIX 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 ClpaBeanvMBor CTOMMOCTU B cooTBeTCcTBMUM ¢ MCOO
13. anMEHeHI/Ie TaKoro cyxaeHuna AaonyctMuMo B CiydadX, YCTaHOBJ/IEHHbIX HaCTOAWUMMU

MpaBunamu onpepenerns CHA.

OBLUUME NOJIOXXKEHUA

Hactosawme Mpasuna onpegeneHns CHA 3akpbiTbiM NaeBbiM MHBECTULUMOHHBIM DOHAOM PbIHOYHbIX
(PUHAHCOBLIX MHCTPYMEHTOB «3abnokMpoBaHHble aKTMBbl MaeBOro WHBECTUUMOHHOro doHAa
«MepBbIn» nof ynpasneHnem ObwecTtBa C OrpaHUYEHHOW OTBETCTBEHHOCTbIO <«Ynpasnstowas
KoMnaHus «BocTtok-3anaa» (ganee — Ynpasnstowas KoMmnaHusa) pa3paboTaHbl B COOTBETCTBUMU C
®epepasnbHbIM 3aKOHOM "0O6 MHBECTUUMOHHbIX poHaax" N2 156-d3 ot 29 Hoabpsa 2001 roaa (aanee

- O@epepanbHbii 3akoH "O6 WHBECTUUMOHHBLIX QoHAax"), B COOTBETCTBMM C YKasaHueM
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LleHTpanbHOoro baHka Poccuinckoinn ®epepaumm ot 25 aBrycta 2015 roga NQ 3758-Y (manee -

YkasaHue N? 3758-Y), n NnpnHATbIMM B COOTBETCTBUU C HUMU HOPMATUBHbIMU aKTaMu.

Hactoswmne TlpaBuna onpeaneneHna CHA nNpuUMEHSIOTCAS €O AHA, cneaywollero 3a AHeM

3aBepwieHns (OkKoOH4YaHuA) ¢opmupoBaHusa MNO.

N3MeHeHns u gonosiHeHUs B HacTtoswme [Mpasuna onpepeneHns CHA MoryT 6bITb BHECEHbI B
Cny4yasx, YyCTaHOBJ/IEHHbIX HOPMATUBHbIMW NPaBOBbLIMU akTaMu. B cnydae Heob6XxoaNMMOCTN BHECEHUS
W3MEHEHUN U AOMNOSIHEHWNI B Mpasuna onpegeneHns CHA K HUM npunaraeTcs NOSICHEHUE MPUYUMH
BHECEHUNS TAaKUX U3MEHEHUN U AOMOSHEHUNA U YKa3blBa€TCA AaTa Ha4yalla NpUuMeEHEHUA N3MEHEHUN

M [OMNOSIHEHMIA B HacToawme MpaBuna onpeaenexHns CHA.
NMNOPAAOK PACKPbITUA MNPABWUJ1 ONPEAENEHNA CHA

Mpasuna onpegenenmsa CHA (U3MEHEHUs U AOMOSIHEHMS, BHOCUMble B [lpaBuna onpepeneHus
CYA) noanexaT packpbITUIO Ha caWTe ynpasngwowen komnaHum [TMNO B MHPOPMaLMOHHO-
TeNIeKOMMYHUKaUMOHHOM ceTn «NHTepHeT»:

- He No34Hee AHS Hayana cpoka dopmunposaHus MNO;

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

Mpasuna onpepgeneHns CYA (U BCe M3MEHEHUS W AOMNOJHEHUS K HUM 3a TpU MNOCNEeAHUX
KaneHaapHbIX roga) AO/MKHbI 6bITb AOCTYMHbI B TeYeHMEe TpeX MOCNeAHMX KaseHAapHbIX NieT Ha

canTe ynpasnsitoWeNn KoMNaHum
noPAAOK ONPEAENEHUA CYA U CPEAHErOoJOBOW CYAMUNO®

CYAIMNNO® onpepnenseTca No COCTOAHMIO Ha 23:59:59 paTtbl, 3a KOTOpyto paccuutbiBaeTca CHA, ¢
y4YeTOM JAaHHbIX, PacKpbITbiIX Ha YKa3aHHYK AaTy B AOCTYMHbIX A9 YNpaBasiowen KoMnaHwuu
UCTOYHMKaX, BHe 3aBMCMMOCTM OT 4acoBOro nosca.

CYA onpepensietca He no3gHee pabouyero AHSA, cneaytowero 3a AHEM, MO COCTOSIHUIO Ha KOTOPbIN
ocywecTtensaeTca onpegeneHne CHA.

CYA onpenenseTca B COOTBETCTBUWM C HacToAWMMM lMpaBunaMm Kak pasHuua Mexzay CTOMMOCTbHO

aKTMBOB N 06A3aTeNnbCTB HA MOMEHT onpeaeneHns CHA.
CYAIMWNO® onpepensetca (aata onpenenenmnsa CHA):

e Ha paTy 3aBepuleHns (OKOH4YaHus) popmmposaHua MNO;
e B CNly4yae NpMOCTaHOB/IEHMS BblAayn, NoraweHns n obMeHa MHBECTULMOHHbIX NaeB — Ha
AaTy BO30OHOBAEHMS NX BblAauyn, noraweHmsa n obmeHa;

e B c/yyae npekpaweHus NMNO - Ha gaTy BO3HUKHOBEHUS OCHOBaHWUSA €ro npekpalleHus;



e nocne 3aBepweHusa (okoHuyaHusa) dpopmumpoBaHna CHAMNMUND onpepensierca B
nopsake:

- KaXXAbliA pabounii peHb 40 AHA, B koTOpoM MU ucknrwoueH us peecrpa NUO.
CpenHerogoBas CHA MN® (pnanee - CFCYHA) Ha ntobon AeHb onpeaenseTcs B ceayoweM nopsake:

- KakK oTHoweHue cyMMbl CHA Ha Kaxablh paboumnii aeHb kaneHaapHoro 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 uncny pabounx aHen 3a 3TOT nepuoa.

B uensx onpepneneHns CICYA noa paton, 3a koTopyto onpeaensetrca CHA MWD, noHumaeTtcs
Kaxaas gata onpeaenenns CHA MNO, ykazaHHasa B HacTosawmx MNpasunax onpeaenerms CHA.

CYHA MO, B ToM Yncne cpegHerogosas CHAIMN®, a Takxke pacyeTHass CTOMMOCTb MHBECTULMOHHOIO
nas NMU® onpepensatoTca € TOYHOCTLIO A0 ABYX 3HAKOB MNOC/Ae 3anaTon, C NMpMMeHeHWeM npasun
MaTeMaTU4YeCcKoro okpyrneHms B Bantote onpegenenmna CHA B cootseTcTtBuu ¢ MNMpasunamm Ay NMNO,

OENCTBYOLWMMUM Ha aaTy onpeaenerHns CHA.

noPAAOK ONPEAEJIEHUA AATbl U BPEMEHU, NO COCTOAHMNIO HA KOTOPbIE
ONMPEAENAETCA CTOMMOCTb MMYLLUECTBA, NEPEAAHHOIO B ONNATY
MHBECTULNOHHDLIX NMAEB NMNo

CTonMMoCTb MMywecTBa, MepegaHHOro B onnaTy MHBECTMUMOHHbIX naes lMN®, onpepensietca B
cooTBeTCTBUM C TpeboBaHusMn OdepgepanbHOro 3akoHa «06 WMHBECTUUMOHHBIX oHAaxX»,
MPUHATbIMU B COOTBETCTBMW C HUM HOPMaTUBHbIMK akTamun, TpeboBaHnaAMM YkasaHusa N2 3758-Y u
HacTosawmmn Mpasunammn onpegeneHns CHA.

[aTta, no coCcTosAHUIO Ha KOTOPYIO onpefensercsa CTOMMOCTb MMYLLecTBa, NepeiaHHOro B onnaTy
WHBECTULUMOHHbIX naeB [MN®, He MoxeT ObiITb onpeaesneHa paHee AaTbl nepegayvm Takoro
UMyLlecTBa B onnaty MHBECTULMOHHbIX Naes.

CtonMoCTb uMyLlecTBa, nepefaHHOro B onfiaTty MHBECTUUMOHHbIX naes NMU®, onpependetcsa no

COCTOSIHUIO Ha 23:59:59 Ha aaTy nepepnayun uMyLlecTsBa B onjaTty MHBECTUUMOHHbIX naes MNO.

KPUTEPUUN NPU3HAHUA (NPEKPALLEHNA NPU3HAHUA) AKTUBOB
(OBA3ATEJIbCTB)

AkTuMBbI (06513aTenbCcTBa) NpUHMMatoTCcs K pacdyeTy CHA B ciiyyae ux Npu3HaHMsa B COOTBETCTBUMN C
MCO®O, BBEeAeHHbIMU B AelCTBMe Ha TeppuTopumn Poccuiickon Geaepaumu.

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

onpeneneHunsa CHA.



METOAbI ONPEAENEHNA CTOMMOCTU AKTUBOB N OBA3ATENIbCTB

AKTUBbI U oba3aTenbctBa MN® oueHMBAOTCS MO CrNpaBeasiMBOA CTOMMOCTM B COOTBETCTBUMU C
MC®O.

CToOMMOCTb aKTUBOB onpeaenseTca 6e3 yyeTa HasloroB, KOTOpble YMN/1auyMBalOTCa B COOTBETCTBUM C
3aKoHOAATeNbCTBOM Poccuiickoit denepaunmn UM MHOCTPAHHOIO rocyapcTBa nNpu npuobpeteHnu
N peanusauumn yKasaHHbIX akTUBOB.

MeToanKN onpeaeneHns CcrnpaBeasiMBoii CTOMMOCTM KOHKPETHbIX aKTMBOB W 0653aTesnbCTB

npeacTaBneHbl B COOTBETCTBYHOLUMX NPUIOXKEHMAX HacTosAwmx Mpasun onpeneneHuns 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 U BantoTon onpeneneHms CHA B cOOTBETCTBUM
c Mpasunamun 4Y MUO, pencreylowMMuM Ha paTty onpegenenms CYA, onpeaensiemMoe 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 BO3HArpakaeHWs ynpasAsioWen KOMNaHWUWM, crneumanm3mpoBaHHOMY
Aeno3uTapuio, ayaAuTOPCKOW oOpraHusauuMm wn nuuy, OCYLLeCTBASAILWEMY BeAeHWe peecTpa
BNnajenbueB WMHBECTUUMOHHbLIX naes [MN® (panee - pe3epB Ha BbiNJaTy BO3HaArpaxaeHus),
ornpeaenseTcs NCXoAs U3 pasMepa Bo3HarpaxaeHusa, npesyCcMoTPEHHOro COOTBETCTBYIOLMM SiMuaM
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.



Bo3HarpaxaeHne ynpaBnsiloWEN KOMMNAHUKM, pasMep KOTOPOro 3aBUCUT OT pe3ynbTaToB
MHBECTUPOBaHWUSA, HAUUCSETCS B NepBbIN pabouunin AeHb nepuoaa (ecnm nHasa aata HauyUCNEHUS He
yka3saHa B [paBunax AY MNO), cneaylouwero 3a NepuoaoM HauMUCIEHUS BO3Harpa)aeHusl, Ha
OCHOBaHUW aKTa, COCTaBNEHHOro YyMpaBnsloWEN KOMMaHWEN, MPU3HAETCA B COCTaBe MNpPOYMX
pacxooB M yUYUTbIBAETCA B COCTaBE KPeaAUTOPCKOM 3a[l0/1)KEHHOCTN A0 MOMEHTA €ro BbinjiaThl.
NHble pe3epBbl He HOPMUPYIOTCA M HE BK/IOYAKOTCS B CcOCTaB obs3atenbcTts MNOD.

Mopsaaok npu3HaHWUS, MNpeKpalleHUs MpU3HaAHUSA U OnpeaeneHus CcrnpaBeasinBo CTOMMOCTM
BO3Harpa)AeHun n pacxoaoB, CBAA3aHHbIX C IOBEPUTENbHbLIM YNpaB/ieHUEM, YKa3aH B [1pnnoxeHunm
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
Aenosntapuii n Ynpasnswowas Komnanums MO BbISICHAKT NPUYMHY PacXoXAEHUI U COrNacoBbIBAOT
BO3MOXHOCTM UX YCTPaAHEHMUS.

B cnydyae ecnm pacxoxgeHumss He 6bliM yCTpaHeHbl A0 WCTeYeHMsa npeaenbHoro Ccpoka
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
npunoxenmneM MNMpoTokona pacxoxaeHnn n He nosgHee 3 (Tpex) pabounx gHen ¢ AaTbl nognucaHus
MpoToKoMa pacxoXaeHUn yBeaoMnseT o dhakTte pacxoxaeHus baHk Poccun.

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

MN® CneunannanMpoBaHHbIM Aeno3vTapueM 6e3 oroBopok.
MEPEPACYHET CHA

B cnyyasax BbigBneHus owmnbkun B pacyete CHA 1 pacyeTHOM CTOMMOCTU OAHOM0 MHBECTULMOHHOIO
nasi, NpuBoOASLLEN K OTKJIOHEHUIO UCMO/Ib30BAHHOM B pacyeTe CTOMMOCTM akTmBa (obsa3aTtenbCcTBa)
B pa3smepe 0,1% wun 6onee koppekTHOM CHA, n/mnmn otknoHeHme CHA Ha 3TOT MOMEHT pacyeTa
coctaBnsger 0,1% wn 6onee koppekTHo CHA, a Tak Xe B cCny4yasx BbiSBfeHUs dakKTa
HECBOEBPEMEHHOro nNpu3HaHusa/nMpekpaweHns npu3HaHua aktuea (obssaTenbCcrTBa) BHe
3aBUCUMOCTM OT CTOMMOCTU Takoro aktuea (obazatenbcrtea) CneunanmsanpoBaHHbIA Aeno3nTapuii
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 4UYUCTbIX akTueos [MANO®.

yl'lpaBJ'IﬂIOLLl,aﬂ KOMMNaHA OCYLWECTBNAET BO3MELLEHNE yu.l,ep6a BNagenbuaM MHBECTULMNOHHDBIX NaeB
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B cooTBeTcTBUM C [MpaBunamm Y TMNO n HOpMaTMBHbIMM MpaBOBbIMW akTamMu Poccuickon
denepaunmn B Cpok He bosiee 7 KaneHAapHbIX AHEN C AaTbl 3aBepLUEHNS NepecyeTa BCeEX 3HaYeHu
CYA, B KOTOpPbIX 6bINIM BbISIBNIEHbI OTK/IOHEHUS, U OTPAXXEHUSI CYMMbl 3a40/1)KEHHOCTM YNpasnstowen
KOMnaHuu B ydete MNMNO.

Ecnun BbiSiIBNEHHOE OTKJ/IOHEHWE WMCMNOJSIb30BAHHOM B pacyeTe CTOMMOCTM akTmBa (obsi3aTenbcTBa)
coctaBnser MeHee 4yeMm 0,1% koppekTHo CHA, n oTknoHeHme CHYA Ha 3TOT MOMEHT pacuyeTa
coctaBnsieT mMeHee 0,1% koppekTHoli CYA, Ynpasnsiowass komnaHma n CneumannsmpoBaHHbIN
OEerno3uTapumn  onpeaensitoT, He TMpuBENO JIM BbIIBJIEHHOE OTK/JOHEHMEe K nocaenytowmM
OTKJ/IOHEHUWSIM B 4acCTW, UCMNOSIb30BAaHHOM B pacyeTe CTOMMOCTM akTuBa (o6si3aTenbctea), un CHA,
coctaBnsrowmm MmeHee 0,1% koppekTHo CHA, n B cny4yae oTcyTCcTBUS npesBbiweHui 6onee 0,1%
BHOCAT Heobxoammble ncnpassienms B ydeT MNMNO B Tekywen aate (paTe BbiIBIEHUS OTK/IOHEHUS).
Ynpasnsawowaa koMmnaHums n CneunannsnpoBaHHbIA aeno3ntapuin ob6s3aHbl NPpUHATL 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 3a[40/KEHHOCTb, B C/lly4ae Haaumums NpuU3HaKoB X

obecueHeHNUss M HEBO3MOXHOCTM MNPUMEHEHUS  WUHbIX MEeTOoAOB

onpeaeneHnsa cnpaBeasiMBON CTOMMOCTMU

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

PesepB Ha BbINAaTy BO3HarpaxaeHus @OpMUPYETCA OTAENbHO B 4acTW pe3epBa Ha BbinaaTty
BO3Harpa>xaeHus YyrnpasngaoLWwen KOMMaHMM W B 4YacTW pe3epBa Ha BbINJATy COBOKYMHOMO
BO3Harpa>xaeHus crneynanmsmMpoBaHHOMY Aeno3uTapuio, ayaAuMTOPCKOW opraHusauuMm u auuy,
OCYLLEeCTBASOWEMY BeAeHMe peecTpa BladenbleB MHBECTUUNOHHbIX naes NMU® (panee - peseps
Ha BbINJATy NPOYMUX BO3HArpa>kaeHumn).

Pe3epB Ha BbiNsaTy BO3HArpa>kaeHWin HauUMCNsSeTcs M OTpaxaeTcs B cocTase obasatenscts MND B
TeyeHue OTYETHOro roga: ¢ Hambonee no3gHen n3 AByX AAT - AaTbl Havana KaneHAapHoro roga
Wnn Aatbl 3aBeplweHns (OKOHYaHusa) GopMUpoBaHus - 4o:

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 nmywecrtesa MUO.
Pe3epB Ha BbiNnaTy BO3HarpaxAaeHui HaduUCNsaeTcs cornacHo npasunam AY MNO HapacTalowmMm
UTOrOM M OTpa)aeTcsa B cocTaBe obssatenbctB 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, paccumTblBalOTCS OTAENbHO MO Ka)AoM YacTu pe3epBa B C/ieaylowem nopsake:
e Ha nepBbi pabouynii AeHb OTYETHOrO roaa:
pacy
S, = ngl xy

roe:

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

D - konnyectso pabounx AHel B TEKYLIEM KaneHAapHOM FoAy;

pacu

CHA™ pacyeTHasd (npoMexyTodHas) BenmumHa CYA Ha nepsbii pabounii AeHb
o S,

OTYETHOro roga, B KOTOPbIN HAYUCNAETCS pe3epB ', onpeAeneHHas ¢ TOYHOCTbIO A0 2

— X 3HAKOB nocse 3ansaTon no dopmyne:

Axmuebvy, — Km,

X +X
(1+ yAnD npn)

Cqupacu —

AKmMGbll- pacyeTHasa BeJsIMdYNHa aKTUBOB, BKJ/1lOYasd ﬂ,e6VITOpCKYI'O 3a40/DKEHHOCTb Ha

rnepBbin pabounii AeHb OTYETHOro roga. [ebuTopcKyl 3aA0/MKEHHOCTb Ha MepBbIn
paboumMii OeHb OTYETHOro roga HeobXxoAMMO  YuuTbIBaTb A0  HA4YMCNEHUs
BO3Harpa>xaeHuii n pesepBa Ha BbiNjaTy BO3HArpa)kaeHus 3a nepsbiit pabounii aeHb
oTyeTHoro roga. B cnyyae onnatbl B nepBbin pabounii AeHb OTYETHOro roga
ynpasnswwen komnaHmen ns NMNUO BosHarpaxaeHuUn, HauMcneHHbIX B nepsblii paboumnin
AEeHb OTYETHOro roga, Heo6xoAMMo Npu onpeaesneHnn pacyeTHON BETMUYNHbI aKTUBOB Ha
nepebii pabounii AeHb OTYETHOro roAa YBEIWMUYUTb CYMMYy aKTUMBOB Ha CYMMY

ynnayeHHbIX BO3HarpaxaeHun B nepsbii pabounii AeHb OTYETHOro roaa.
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Km, - BenuuMHa KpeauTOpCKOW 3af0/KEHHOCTM 6€3 yyeTa HAUYUCIEHHbIX

BO3Harpa>AeHun Ha nepsbin pabounii 4eHb OTYETHOro roaa.

X - NpoueHTHas CTaBKa, COOTBETCTBYHOLLAA:

Xygn - pa3Mep BO3HArPaXXAEeHUs YMpaBnsAloLWEN KoMNaHuM oTHocuTenbHo CICYA,

YCTaHOBJ/IEHHbIN MpaBuiamm Y MAO® (B ponsx), AEWCTBYHOWMIA Ha nepBblii pabounii AeHb
OTYETHOrO roaa;

ann- COBOKYMHbIA pa3Mep BO3HArpakaeHwWii  CneumanvMsvMpoBaHHOMY — Aeno3uTapuio,

ayOMTOPCKOM OpraHmMsauum, U nudy, OCYLLECTBASIOWEMY BeAEeHWe peecTpa BnajesnbLes
WHBECTULUMOHHBIX naes MN®, otHocutenbHo CITCYHA, yctaHoBneHHbIM Npasunammn Y (B Aonsx),

OENCTBYIOLLMA Ha NepBbIr pabounin AeHb OTYETHOMO ro4a;

X, - KaXaas NpoLEeHTHas CTaBKa, AeMCTBOBaBLUAs Ha NepBsblii pabounii AeHb OTYETHOro roja.

xyKn +'xnpn
3HayeHue | 1+ T He OKpyrnseTcs.

OkpyrneHue npu pacdete S, u CYA " nponsBoauTcs Ha KaXaoM AeVCTBUM [0 2-X 3HAKOB

nocse 3ansaTon.

e Ha gpyrue gHu onpegeneHns CHA (3a uckaw4deHneMm nepsoro paboyero AHA OTYETHOro
roga):

d-1 N
(CUA™ + 3 CUA) (T o
S = t=1 * n=l _ZS
' D T K

roe:

k - NOpsiAKOBbIV HOMEP Ka)Aoro HauMCeHUsa pe3epBa B OTYETHOM roay, NpUHUMaloLW M

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

Sk - CyMMa KaXxXaoro nponseBegeHHOro B TEKyLeEM OTHETHOM rogy Ha4yUCIEHUA pE3EPBAa,

S,- cymma ouepenHoro (TekyLUero) HauMCIIeHUs pe3epBa B TEKYLLEM OTYETHOM roAy;

D - KONMYecTBO paboumx AHEN B TEKYLLEM KaneHAapHOM roay;
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T; - konnuyecTBo pabounx AHeN nepuoaa, ornpeaeneHHoro C Hayana TeKyLero OT4eTHOro roaa

A0 (Bktouas) AaTbl HAUNCIEHMS pe3epBa S, ;

t - nopsaakoBbil HOMep pabouyero AHSA, NpuHagAexalwlero nepuoay, 3a KOTOPbI

onpeaeneHo 7, NpUHMMaOLWMI 3HaveHns oT 1 ao d. t=d - nopsaKoBbIN HoMep paboyero AHA

HauMcneHus pesepsa S, ;

CY4, - CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHMIO Ha KOHeL, Kaxaoro pabouero AHsA t, 3a

ncktodeHneM aHs d. Eciv Ha pabounin aeHb t CYA He onpeaeneHa, oHa NPUHMMAETCA paBHOW

CYA 3a npeawecTByOLWMA AHIO t paboumin AeHb OTYETHOMO roaa.

CYAP*" - pacdeTHasa (npomexyToudHas) BenimumHa CHYA Ha paty d, B KOTOpPOM Haumcnsercs

peseps S, , onpeseneHHas C TOYHOCTbIO A0 2-X 3HAKOB Moc/ie 3ansToi no dhopMyse:

N N
Z ('xyknTn ) Z (xnpnTn )
+ n=l

i-1 d-1 ( - T T )
(Axmuewry — Km, +Zsk)_(z CH4,* I D | )
CqAémctt — k=1 - t=1 . ;
z (xyKnTn ) z (xnpnTn )
(n:l 4 =t )
1+ T U )

D

AKmuGbld - pac4yeTHad Be/n4YnMHa aKTUBOB, BKJllO4Uad .D,E6VITODCKYI‘O 3a40/1’KEHHOCTb Ha

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

CYMMY aKTMBOB Ha CyMMY yMJiayeHHbIX BO3HarpaxaeHuii B aaty d.

Kmd - B€JIMYMHa KDED,MTODCKOVI 3ag0/mkeHHocTn  6e3 YY4E€TA HAYUCINEHHDbIX

BO3Harpa>xaeHun Ha gaTy d, BKJIlOYas OCTaTOK pe3epBa Ha BbiMaaTy BO3HarpaxaeHus

Ha gaty d-1, roed-1 —npegwectsyowmii pabounin geHb gate d.

i-1
S, - obLwas cyMMa pe3epBOB Ha BbIMAaTy BO3HArpaXaeHWsi, HAYUCIEHHbIX C Hayana

k=1

roga Ao aathbl d.
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X - NpoueHTHas CTaBKa, COOTBETCTBYIOLLAA:

Xygn - pa3Mep BO3HArPaXXAEHUs YMpaBnsAloLWEN KoMNaHuM oTHocuTenbHo CICYA,

yCTaHoB/EHHbIN npasunamun Y M (B aonsx), AeCTBYIOWMIA B TedeHne nepuopa 7 ;

ann- COBOKYMHbIA pa3Mep BO3HArpakaeHwWii  CneumanvMsMpoBaHHOMY  AEno3MTapuio,

ay,quopCKon opraHunsaunmm wun nuudy, OCyLUEeECTBNAKWEMY BEAEHNE peeCTpa BnagenbLeB

WMHBECTULUMOHHLIX naeB MU®, otHocuTenbHo CICYA, ycTaHoBneHHbI npasunamm Y MNO (B

A0NsiX), AeNCTByOWMIA B TedeHne nepuopa 7 ;

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

X, - KaXaas NpoLeHTHas CTaBKa, AelCTBOBaBLUas B TeueHve nepuoaa 7 ;
T, - konnyecTBo paboumnx AHel nepvoaa, B KOTOPOM AeicTBoBasa CTaBka X, , NpuHaanexallee

N
nepwopy T, roe T, = ZTn

n=1

ST 2T [ St Se,m) )

T n=1 n=1 n=1
3nauenms Zizialn) n, ( + ) ( T + T ) e OKpYFNSA0TCS.
T T, T, 1+ i i
D D
S_ Cq pacu .
OKpyrneHue npu pacdere ' u NMpOM3BOAUTCS Ha KaXAoM AENCTBUM A0 2-X 3HAKOB Noce
3ansTon.

PasMep CchOpPMUPOBAHHOIO pe3epBa Ha BbINAATy BO3HArpaxxAeHWUs YMEHbLUAETCS Ha CYMMbI
HaYUCNEHHOr0 B TEYEHME OTYETHOro roJa BO3HArpaXKaeHus YNpaBASAKOWENA KOMMaHUW,
crneuvanu3MpoBaHHOMY [Eno3uMTapuio, ayAMTOPCKOW OpraHMsaumMm M Nuly, OCYLLECTBASAOLWEMY

BeAeHMe peecTpa BnagenbleB MHBECTULMOHHbLIX naes MNO.

MpeBblleHMe pe3epBa MpU  HAYUC/IEHUM  BO3HArpakaeHuUs  ynpasBnsOWeENd  KOMMaHuW,
BO3Harpa>kaeHusa crneunanmamMpoBaHHOMY [eno3uMTapuio, ayouTOPCKOM opraHumsaumu mn nuuy,
OCYLLEeCTBNSAOLWEMY BeleHue peecTpa BlagenbueB WMHBECTUUMOHHbIX naeB [MN®, B TedeHue

KaneHaapHoro roga He gonyckaeTcs. HauncneHne Bo3HarpaXkaeHus Ynpasristolein 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 cnydyae, ecnv obnuraumMmn BHELWHUX 06/MraLMOHHbIX 3aiiMOB P®, AoNroBble LeHHble ByMarn MHOCTPaHHbIX FOCYAapCTB, €BpPoO6AMraLmMm MHOCTPAHHbIX SMUTEHTOB,
LUeHHble ByMaru MexayHapoAHbIX (PMHAHCOBbLIX OpraHuM3auMii AOMyLIEeHbl K TOpraM TO/IbKO Ha POCCUICKOW 6upxe, TO crpaBeanmMBasi CTOMMOCTb LIEHHbIX 6ymar
onpeaensieTcs Ha YpoBHe 1 Tak e, Kak onpeaensieTcs crpaBefnmMBasi CTOMMOCTb 06Mraumii pocCMMCKOro aMuTeHTa. Hanpumep, rocyfapcTBeHHble LeHHble 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.
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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 UcTo4uHMK - https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

4 cTouHMK - 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.
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MpunoxxexHune A k NMpunoxxenuro 3. NMNopsaaok onpeneneHnn
cnpaBea/IMBoM CTOMMOCTU MHOCTPaHHbIX LLeHHbIX 6ymar

Bboibop cnocoba oueHKkM cnpaBensiMBoi CTOMMOCTU LeHHbIX 6ymar (B TOM uncie ueHHbIX 6ymar ogHOro n Toro xe
BbIMyCKa) onpeaensietcs Hanmumem akTMYeCcKOn BO3MOXHOCTU pacrnopsiXaTbCs UeHHbIMWU 6yMaramu (UueHHon 6ymaroin)
B YCNOBUAX HeAPYXECTBEHHbIX AEUCTBUIN, NpeanpuHMMaeMblX CO CTOPOHbl MHOCTPAHHbIX rOCYAapCTB, MeXAYHapOAHbIX
OpraHu3aumii, MHOCTPaHHbIX MPUHAHCOBLIX OpraHu3aum, MexXAyHapOAHbIX PaCYETHO-KIMPUHIOBbIX LLeHTpOoB «EBpokanp
BaHk», r. bptoccenb, n «KanpcTtpmm BaHKUHM», r. JIlokceMbypr, B TOM 4YnCe CBA3aHHbIX C BBEAEHNEM OrpaHUYNTENbHbIX
Mep B OTHoweHun Poccuiickon depepaumm, poCCMNCKUX OPUANYECKNX NuL, U rpaxaaH Poccuinckon denepaunm.

XpaHeHue yepe3s HKO AO HP4
MecTo XpaHeHUs, KaK KpUTEPUI OrpaHUYEeHMs pacnopsiXXeHuns
LLEeHHbIMN ByMaramm

O6nurayumm MHOCTpaHHOro aMmurteHTa, FOBO3 PO, MHOCTpaHHbIEe aKU|UN, MHOCTPaHHbIE nau
obnuraummn MexxayHapoaHbIX KOMNaHUWU, AOJIroBble (ETF), nHOCTpaHHbIEe Aeno3uTapHble
LueHHble 6yMarn mexxayHapoaHbiX (pMHAHCOBbIX pacrnnckm, akLmMm MexxayHapoaHbIX
OpraHM3aumM U MHOCTPaHHbIX roCcyaapcTB KOMMaHUM

1 ypoBeHb cnpaBea/iMBoO CTOMMOCTHU
BupikeBbie LieHbl UCMO0/b3YIOTCS TO/IbKO MNPy Haanymu 4OCTyrna U BO3MOXHOCTU COBEPLUATb CAEKN Ha Takux bupixax
(cM. [IpnnoxeHune 4)
LleHbl MockoBcKon 6Mpxu (ecnn oHa NpM3HaHa akTUBHbLIM PbIHKOM) 3a NOCNEAHUW TOProBbiA AeHb B Nopsake
ybblBaHWS npuoputeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBon ceccum MockoBckol 6upxxun Ha gaty onpegenenmns CHA npu
YCITOBUU MOATBEPXKAEHUS ee KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHasa Ha gaTty onpegeneHus CHA, npusHaeTcs KOPPEKTHON, eCiM OHa Haxo4auTCS B
WHTepBane Mexay MUHUManbHOM N MakKCUMasibHOM LleHaMWn CAENOK Ha 3Ty Xe AaTy 3Tou xe 6upxu;
b) cpeaHeB3BelweHHasa LeHa Ha MOMEHT OKOHYaHUS TOProBol ceccmn MOCKOBCKOM BUpxn Ha aaTy onpeaeneHus
CYA, npu ycnosuu, 4To AaHHas LeHa HaxoauTCsa B rnpeaenax cnpega rno cnpocy v NpeanoXeHUo Ha YKasaHHYo
Aaty,
C) LeHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOM ceccum MOCKOBCKOM 6upxun Ha aaty onpeaenenuns CHA npu
YCNOBUW NMOATBEPXAEHUSA ee KOPPEKTHOCTH;
LleHa 3aKkpbITUS NpU3HaeTcs KOPPEKTHOM, eCnu packpbiTbl AaHHble 06 o6bemMe TOproB 3a AeHb U 06beM TOProB He
paseH Hyn ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb cnpaBeA/1MBo CTOMMOCTH
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1) yeHa, paccuntaHHas HKO AO HP/J no yTBep>XAEHHbIM
meToamkaMm nosxe 01.12.2017, onpegeneHHas 1 nam 2
MeToaoM (no ybbiBaHUIO)
(https://nsddata.ru/ru/products/valuation-center)

2) VHOEeKCHas ueHa, onpegeneHHasa no merogmke RUDIP RUS
(No0 NCXOAHBIM AaHHbIM, OTHOCAWMMCA K 1 nnm 2 ypoBHIo (No
ybbiBaHMIO)), packpbiBaemMass MHPOPMaLMOHHO-
aHanuTnyeckmm npoayktom RuData Price MexayHapoaHom
MHpOopMaUNMOHHON rpynnbl «MHTepdakc»
(https://rudata.info/aboutDB/data-price)

B cny4ae oTCyTCTBMSA pacyeTHbIX LEeH, pacKpbiBaeMblX
yKa3aHHbIMN BbllEe NCTOYHUKAMU MHGOPMaUnmn, B CBA3U C
HETOpProBbIM AHEM 6KpXK, MO UTOraM TOProB Ha KOTOPbIX
onpenensitoTcs pacyeTHbIe LeHbl, AN uenen onpeaeneHuns
CnpaBeAIMBON CTOMMOCTU aKTUBOB UCMOMIb3YETCS LEHA,
paccyMTaHHas no uToraMm nocneaHero TOProBoro AHS. Takomn
noaxoa UCroJsib3yeTcsl B OTCYTCTBME COObITUI, KOTOPblE MOTNKn
CYLLECTBEHHO NOBAMSATb Ha 3HAa4Ye€HME paCyYETHOM LEHbI B
HETOProBbIN AEHb.

Ona ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B pyb6nsx un He
ABMAAOLWMXCA eBpoobanraunamMm, UCNoNb3yeTcs Tak Xe:
3) ueHa, onpeaenieHHas No MOAEeNU OLUEHKWN AN LEeHHbIX
6ymar, HOMMHMPOBAHHbIX B pybnsiX, B COOTBETCTBUM C
MNpunoxeHneMm 23 (MoAeNb OLEHKN UCMOMb3YET UCXOAHbIE
AaHHble 2-r0 YPOBHS B Cllyyae oTHeceHus obnuraumm K
pevtuHroson rpynne I, IT wan IIT)

Mogaenb oueHKW, OCHOBaHHas Ha KOPPEKTUPOBKe
ncropuyeckomn uenbl (Moaenb CAPM) - Tonbko Ans
LeHHbIx 6bymar, obpawatwmnxcs Ha MOCKOBCKOW
bupxe.

3 ypoBeHb cripaBea/1IMBoO CTOMMOCTH

1) ueHa, paccuntaHHas HKO AO HPO no wMertogukam
yTBepXAeHHbIM  no3xe 01.12.2017, onpeaeneHHas
metoaoMm 3 (https://nsddata.ru/ru/products/valuation-

center)

2) VHAEeKCHas ueHa, onpegeneHHas no metogmke RUDIP
RUS (no ucxoAHbIM A@HHbIM, OTHOCSLIMMCS K 3 YPOBHIO),

1) yeHa (cTomMoCTb) onpeaeneHHas ¢
ncnosb3oBaHueM HabnogaeMbix/NoOATBEPXKAAEMbIX
KOTUPOBOK, NpeAoCTaB/IeHHbIX Npod.
y4YaCTHUKaMM pblHKa LEeHHbIX bymar, Ha
OCHOBaHMMN MOTUBUPOBAHHOIO CYXAEHMUS
Ynpasnswuwen koMmnaHmm (B TOM 4ncne o
CNOCO6HOCTM peann3oBaTb aKTUB TakuM nuuam), B
TeyeHne CpoKa, yCTaHOBMEHHOro npod.
YYaCTHMKOM A5 BO3MOXHOIO COBEPLUEHUS CAENKU
no NpeaocTaBAeHHON KOTUpoBKe. [pun 3TOM
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packpbiBaeMas
npoayKTOM RuData Price
MH(OpMaLNOHHOMN rpynnbl
(https://rudata.info/aboutDB/data-price)

B cnyyae oTCyTCTBMS pacyeTHbIX LeH, pacKpbiBaeMbIX
YKa3aHHbIMM Bbille UCTOYHMKaMN MHdOpMaLUnm, B CBA3KN C
HETOpProBbIM gHeM BUpPIXK, MO UTOram TOProB Ha KOTOPbIX
onpenenstoTCcs pacyeTHbIE LieHbl, A5 LeNeiln onpeaeneHus
cnpaBeasiMBoOi CTOMMOCTM aKTUBOB MCMOJIb3YETCS LeHa,
pacC4nUTaHHaa No UToraMm NOCNEAHEro TOproBoro AH4. Takon
NOAXOA MCMNOJSIb3YETCS B OTCYTCTBME COObITUI, KOTOpblE MOT/N
CYLLECTBEHHO NOBJINATb HAa 3HA4YE€HNE pacquHon LeHbl B
HETOpProBbIN AEHb

3) Ang ueHHbiX 6yMar, HOMWMHMPOBAHHLIX B POCCUMNCKUX
pybnsix n He ABNSWMXCA eBpoobnmMraumsiMm - LeHa,
onpeaeneHHas no MoAenu OueHKWU Ans LUeHHbIX bymar,
HOMWHWPOBAHHbIX B pybasiX, B COOTBETCTBUM C [puaoxeHmnem
23 (MoAenb OUEHKM UCMONb3YET UCXOAHbIE AAHHbIE 2-T0
YPOBHS B c/lydae oTHeceHus obnuraumm K IV penTUHroBon

rpynne)

4) ueHa (CTOMMOCTb) onpeaesieHHast C UCNOJ1b30BaHUEM
HabnoaaeMbix/NoATBEPXKAAEMbIX KOTUPOBOK,
npeaocTaBfeHHbIX NPod. YYaCTHUKAMM pblHKA LEeHHbIX 6ymar,
Ha OCHOBaHWM MOTMBMPOBAHHOIO CYXXAEHUSA YNpaBasioLWen
KOMMNaHUK (B TOM YMcne 0 CNoCOBHOCTM peanin3oBaTb aKTUB
TakuM nmuam), B TeYEHME CPOKa, YCTAHOBNEHHOrO Npod.
YUYaCTHUKOM AN BO3MOXHOI0 COBEPLUEHUS CAENKMN MO
npenocTaBneHHON KoTUpoBKe. MNpun 3TOM cBeaeHUS O
HabnoaaeMbIX/MNoATBEPXKAAEMbIX KOTUPOBKAX AONXKHbI
0BOHOBNATLCA He pexe, YeM Ha Kaxaylo AaTy onpeaeneHuns
CYA. B ToM cnyyae, ecnv HanpasneHHas nHdopmaums nmbo
cornaweHue, perynumpytoLiee OTHOWEHNS CTOPOH, HE COAEPXUT
YKasaHus Ha CpoK, B TeyeHne KOToporo npod. y4acTHUK roTos
COBEpLWMUTb CAENKY MO NPeAOCTaB/IEHHOM KOTUPOBKE, TO Takas
KOTMPOBKA MOXET MCMONb30BaThCa ANs Lenen onpegeneHuns

MHMOOPMALMOHHO-aHANUTUYECKUM
MexayHapoaHom
«NHTepdakc»

cBefeHnsa o HabnaaeMbix/noaTBepXKAaeMbIX
KOTUPOBKAX AO/MKHbI OOHOBNSATLCA HE pexe, YeM
Ha Kaxxayto aaTty onpenenenns CHA.

B ToM cnyyae, ecnn HanpaBnieHHas nHdbopMaums
nmbo cornaweHune, perynmpytouiee oTHOLWEHMNS
CTOPOH, He COAEPXWUT YKa3aHMs Ha CPOK, B
TeyeHmne KOToporo npod. y4acTHUK roToB
COBEpPLWUTb CAEMKY MO NpeaoCTaB/eHHOM
KOTMPOBKE, TO Takas KOTUpPOBKA MOXeT
NCNONb30BaTbCS ANS Lesien onpeaeneHms
CnpaBeaiMBON CTOMMOCTU LEHHOM ByMarm TonbKo
MO COCTOSIHUIO Ha AATy KOTMPOBKMU.

2) ueHa (CTOMMOCTb) onpeneneHHast Ha OCHOBAHMMK
OTYeTa OUEHLIMKa, COOTBETCTBYHOLLErO
3aKoHOoAATEe/bHbIM TPEOOBAHMSAM B OTHOLLUEHUMN
oueHkun nmyuectea NMN®, nubo 0 (Honb) (B
c/lyyae noaTBEPXKAEHUS HEBO3MOXHOCTHU
pacnopsiXaTbCsl aKTUBOM U Hann4ums
06CTOSATENBCTB, CBMAETENLCTBYIOWNX O
HEBO3MOXHOCTW OCYLLECTBUTb HAAEXHYI OLEHKY
aKTMBa B COOTBETCTBUM C PeaepasibHbIM 3aKOHOM
N-135 "O6 oueHouHOWN aesTenbHOCTU" OT
29.07.1998 roga)
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CnpaBeaIMBON CTOMMOCTU LLEHHOW ByMaru TonbKo no
COCTOSIHMIO Ha ATy KOTUPOBKMW.

5) ueHa (cToMMoCTb) onpeaeneHHass Ha OCHOBaHMUKM OTYETA
OLleHLMKa, COOTBETCTBYHOLLEro 3aKOHOAATESIbHbIM
TpeboBaHMAM B OTHOWEHUN OUEHKK nMmywecTtsa MNMNO®, nnbo 0
(Honb) (oueHKa Mo HY/EBOW CTOMMOCTU AOCTYMHA TOJIbKO ANS
MHOCTpaHHbIX 0bnnrauuit, He CBA3aHHbIX C POCCUNCKUMN
HPUANYECKUMN NNLAMU, AOITOBbIX LIEHHbIX ByMar
MeXayHapoAHbIX (hMHAHCOBbIX OpraHu3aLnii U MHOCTPAaHHbIX
rocyaapcTtB, KOTOpble 6bl1M NeEPBUYHO pa3MeLLEHbl B MHOW
CTpaHe, yeM P®D, B cnyyae noaTBEPXAEHNS HEBO3MOXHOCTHU
pacnopsiXXaTbCsl aKTUBOM U HaMuns obCToATENbCTB,
CBUAETENbCTBYOLWMX 0 HEBO3MOXHOCTU OCYLLLECTBUTb
HaEeXHY0 OLEHKY aKTUBa B COOTBETCTBUM C DedepasibHbIM
3akoHOM N-135 "0O6 oueHo4HOM geaTenbHocTn" oT 29.07.1998
roga)

XpaHeHue He yepe3s HKO AO HP
MecCTo XpaHeHU s, KaK KpUTEPUN OrpaHUYeHuns pacnopsXeHns
LeHHbIMK BymMaramum

O6nuraumm nHocTpaHHoro asmmureHta, FOBO3 PO,
obnuraumn MexxayHapoaHbIX KOMNaHUA, AOJIroBble
LeHHble 6yMmarn mexxayHapoaHbiX (PMHAHCOBbIX
OpraHM3aumMi U MHOCTPaHHbIX rocyaapcTB

MHocTpaHHble aKkunMm, MHOCcTpaHHbie nau (ETF),
MHOCTPaHHble Aeno3uTapHble PacnCcKHn, akumm
MeXXAYHapoAHbIX KOMMAaHUMI

1 ypoBeHb cnpaBea/iMuBo CTOUMOCTU
BbupixeBbie LeHbl UCMO/b3YIOTCS TO/IbKO MPU HaINYumn AOCTyrNa n BO3MOXXHOCTU COBEPLLAThb CAE/IKU Ha Takmux bupxax
(cmM. [MpnnoxeHune 4)

LleHbl OCHOBHOIO pblHKa M3 YMCa aKTUBHbIX MHOCTPaHHbIX BUpX Ha AaTy onpeaenenmsa CHA 3a nocnegHUin TOPro.bii
AeHb, BbibpaHHble B cneaytowem nopsiake (yboiBaHus npuopuTteTa):

a) ueHa cnpoca (bid last,) Ha Toprosoli naowanke NHOCTpaHHOM 6MpXXKn Ha aaTty onpegeneHus CHA;

LleHa cnpoca, onpepeneHHas Ha aaTty onpeaenexHuns CHA, npM3HaeTcss KOPPEKTHOM, eCiM OHa HaxoAUTCS B MHTepBane
Mexay MMHMManbHOM U MAaKCUMMasIbHOM LleHaMW CAEeNOK Ha 3Ty Xe AaTy 3ToM Xe bupxu;
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b) ueHa 3akpbiTnsa (px_last) Ha Toproson niowanke MHOCTpaHHOM Bupxun Ha gaTty onpegenenms CHA npu ycriosum
NOATBEPXAEHMUS ee KOPPEKTHOCTH;

LleHa 3aKkpbITMs MPU3HAETCA KOPPEKTHOWM, €C/IM pacKpbiTbl AaHHble 06 obbeme ToproB 3a AeHb U 06bEM TOProB He
paBEeH HYyJIO.

LleHbl OCHOBHOIO pblHKA M3 4uCAa aKTUBHbIX POCCUMMCKMX BMpXK (3@ mcknuyeHmeMm MOCKOBCKOM 6upXxun) Ha gaty
onpegeneHnsa CHA (nnu 3a nocrnegHwWii TOProBbii AeHb, €CnuM pabounin aeHb 06bsSBNEH GUMpXKehn HEeTOproBbiM) B
nopsigke ybbiBaHUs npuopuTeTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWS TOProBOW CEeccun poccumckon bupxkm Ha pgaty onpegenenms CHA npu
yCNOBMU NOATBEPXKAEHUS ee KOPPEKTHOCTU; LleHa cnpoca, onpeaeneHHas Ha aaty onpegeneHumsa CHA, npusHaeTcs
KOPPEKTHOM, €CNM OHa HaxoAuTCS B MHTepBasie MexXAy MWUHUMaNbHOM M MakKCMManbHOW LEeHaMW CAESIOK Ha 3Ty Xe
OaTy 3TON Xe bupxu;

b) cpeaHeB3BelweHHas LeHa Ha MOMEHT OKOHYaHMSA TOProBO CECCUU POCCUINCKON BUPXKU Ha AaTy onpeneneHus CHA,
npw yCrioBUM, YTO AaHHas LeHa HaxoaumTcs B npejenax cnpeja no cnpocy M NpeanoXeHUto Ha YKasaHHyo AaTy;

C) uUeHa 3aKpbITUSS Ha MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUMCKOM Bupxkm Ha aaTty onpeaeneHusa CYA npwu
YC/I0BMWN NMOATBEPXKAEHNSA €€ KOPPEKTHOCTH;

LleHa 3aKkpbITMs NMPU3HAETCA KOPPEKTHOWM, €CNn pacKpbiTbl AaHHble 06 obbemMe ToOproB 3a AeHb U 06bEM TOProB He
paseH Hynto ¢ nposepkon (CLOSE)<>0.

2 ypoBeHb cnpaBeasiuBo CTOMMOCTH

1) nHpekcHasa ueHa, onpeaeneHHas no metoanke RUDIP no | Mogenb OULEHKM, OCHOBaHHas Ha KOPpPEKTMPOBKE
MCXOAHbIM AaHHbIM, OTHOCAWMMCA K 1 wmnm 2 ypoBHIO, | uctopnyeckon ueHbl (Mogenb CAPM) - Tonbko ans
packpbiBaeMas MH@POPMaUMOHHO-aHaJUTUUYECKUM NPOAYKTOM | LEeHHbIXx 6ymar, obpallarowmxcss Ha poccumckmnx (3a
RuData Price MexayHapogHOM WH@OpPMaUMOHHOM rpynnbl | uckatodeHnem  MAO  MockoBckas  6upxa) u
«NHTepdake» (https://rudata.info/aboutDB/data-price) MHOCTpaHHbIX HOHAO0BLIX BUupxax

2) MHAWKATMBHAasN LeHa, onpeaeneHHas no Mmetoauke «Cbonds
Valuation», packpbiBaemas rpynnon komnaHumn Cbonds

(https://cbonds.ru/company/Cbhonds Valuation)

3) nHAMKaTUBHAasA LeHa, onpeaeneHHas no metoauke «Cbonds
Estimation», packpbiBaemas rpynnoii komnaHun Cbonds

(https://cbonds.ru/cbonds_estimation/)

B cnyyae OTCYyTCTBMA pacYeTHbIX LUEH, pacKpbiBaeMbIX
YKa3aHHbIMU BblllE€ NCTOYHUKaMU VIHd)OpMaU,VIVI, B CB43UN C
HETOProebiIM AHEM 6I/Ip)K, Nno WUTOraMm TOProB Ha KOTOPbIX
onpenendarnTCcda pacCyeTHblE UEHbI, And uenemn onpeneneHnd
cnpaBe,anlBoM CTOMMOCTM aKTMBOB WCMOJIb3YETCA LEHa,
pacCy4nTaHHad No UToraMm nocnegHero Toproeoro aHs. Takoi
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NoAXOA NCMOJIb3YeTCsl B OTCYTCTBME COObITUIN, KOTOPbIE MOTN
CYyLLeCTBEHHO MOBAMSATb Ha 3HadeHWe pacyeTHOW LeHbl B
HETOProBbIN AEHb.

*BbllleyKa3aHHble LeHbl TMPUMEHSOTCA NpU  HanuMuum
daKTnyeckom BO3MOXHOCTWN pacrnopsXaTbCs LeHHOoM 6ymaron
C YYETOM OpraHmM3oBaHHOM LIeno4YKn (CXembl) XpaHeHUs

3 ypoBeHb cnpaBeanin

BOW CTOMMOCTMU

1) uvHAOeKkcHas ueHa, onpegeneHHas no meroamke RUDIP
NO MCXOAHbIM A@aHHbIM, OTHOCALIMMCS K 3 YPOBHIO,
packpbiBaeMas MHMOPMaLMOHHO-aHATUTUYECKNM
npoayktoM RuData Price MexxayHapoaHom
MHMOPMaLMOHHOW rpynnbl «IHTepdakc»
(https://rudata.info/aboutDB/data-price)
B cnyyae OTCYyTCTBMS pacyeTHOW UeHbl, pacKpbiBaeMoWn
YKa3aHHbIM BblllE MWCTOMHUKOM WH@OpMauMmM, B CBA3M C
HETOproebiIM AHeM 6upX, MO MUTOram TOProB, Ha KOTOPbIX
onpeaensaTcsa pacyeTHble UeHbl, ANS uenen onpeaeneHus
cnpaBeasiMBo CTOMMOCTM aKTMBOB MWCMOJSIb3YeTCA LeHa,
paccyMTaHHas No MToram nocaegHero TOproBoro AHs. Takomn
NoAXoA4 UCMob3yeTcs B OTCYTCTBUE COBbITUI, KOTOPbIE MOIN
CYLLEeCTBEHHO MOBAMATH HA 3HA4YEeHWE pacyeTHOM LeHbl B
HETOProBbIN AEHb.

*BbllWeyKa3zaHHas LUeHa MpuUMeHseTcs NpuM  Hanauyum
(haKTNYeCcKor BO3MOXHOCTWU pacrnopsXaTbCs LeHHON 6ymaroi
C YYETOM OpraHM30BaHHOM LLenOYKn (CXeMbl) XpaHEeHUS

2) ueHa (cToMMOCTb) onpegeneHHas C WCMNOJIb30BaHUEM

HabnogaeMbix/NnoaTBEPXKAAEMbIX KOTUPOBOK,
NpeaocTaB/iEHHbIX MNpod. Yy4YaCTHUKAMW pPblHKA LEHHbIX
6bymar, Ha OCHOBaHWM  MOTUBUPOBAHHOIO  CYyXAEHUs

Ynpasngwouwen KoMmnaHmu (B TOM 4YUCe O CNocobHOCTU
peanuMsoBaTb akTMB TakKuUM nuuUaM), B TeYeHue CpokKa,
YCT@HOBAEHHOro npod. Y4YacTHMKOM ANs  BO3MOXHOMO
CcoBepLlleHns cAenku no npeaocTaBNeHHOW KoTupoBke. [lpu
3TOM cBefeHuns 0 HabnogaeMbix/noaTBEPXKAAEMbIX
KOTMPOBKaX AO/KHbI OBHOBNATLCSA HE pexe, YEM Ha KaxXAayto
paty onpepenennsa CHA. B ToM cny4dae, ecnin HanpasseHHas
nHdopmaunsa nnbo cornaweHne, perynmpyrouiee oTHOWEHUS

1) LueHa (cTtonMocCTb) onpeneneHHas C
ncnonb3oBaHMeM  Habntogaembix/noaTBEPXAAEMbIX
KOTMPOBOK, MpeAoCTaBNEHHbIX MpPod. y4YaCTHUKaAMU
pblHKa LLeHHbIX bymar, Ha OCHOBaHMK
MOTUBMPOBAHHOIO Cy>XaeHus Ynpasnstowen
KoMMnaHuu (B TOM Yyuncsie 0 CNoCcobHOCTM peanm3oBaTtb
aKTMB  TakmM  nuvuam), B Te4yeHume  CpoKa,
YCTaHOBJ/IEHHOro Npod. YY4aCTHUKOM A1 BO3MOXHOIo
coBepLueHus caenkm no npeaocTaBneHHOMN
KOTUPOBKE. Mpwn 3TOM cBeaeHus o}
HabnaaemMbix/NoaTBEPXKAAEMbIX KOTMPOBKax
OO/MKHbI OBHOBNATLCS HE peXe, YeM Ha Kaxxayto aaTty
onpegeneHuna  CYA. B ToM cnyuyae, ecnu
HanpasneHHas uwHdbopMauma nmbo cornaweHue,
perynupytouiee OTHOLWEHUS CTOPOH, HEe COAEpPXWUT
yKasaHus Ha CpoK, B TeuyeHue KOToporo npod.
Y4YaCTHUK roToB COBEpLWUTb coenky no
npeaocTaBNEHHOM KOTUPOBKe, TO TakKas KOTMPOBKa
MOXET MWCMonb3oBaTbCa ANS Uefeni onpeaeneHus
CnpaBeaiMBON CTOMMOCTM LEeHHOM ByMaru TonbKo Mo
COCTOSIHMIO Ha AaTy KOTUPOBKMW.

2) ueHa (CTOMMOCTb) onpeaesieHHass Ha OCHOBAHMUMU
oTYeTa OLeHLWNKa, COOTBETCTBYIOLLErO
3aKoHoAaTeNbHbIM  TpeboBaHMAM B OTHOLLUEHUMU
oueHkn mmywecrtsa MN®, nné6o 0 (Honb) (B cnydae
NOATBEPXAEHMS  HEBO3MOXHOCTU  pacnopsiXaTbCs
aKTUBOM n Hannuus obcToaTenbLCTB,
CBNAETENbCTBYIOLWMX O HEBO3MOXHOCTWN OCYLLECTBUTb
HaAEXHYI OLEeHKYy aKTMBa B COOTBETCTBUM C
depepanbHbiM  3akoHOM N-135 "O6 oueHo4HoOM
aestenbHoctn" ot 29.07.1998 roaa)
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CTOPOH, HE COAEPXUT yKasaHWUsi Ha CPOK, B TEYEHME KOTOPOro
npod. Yy4YaCTHMK  rOTOB  COBEplWUTbL  CAENKy Mo
NpefoCTaB/IEHHOW KOTMPOBKE, TO Takas KOTMPOBKA MOXET
MCNoNb30BaThCA ANA LUEnein onpeneneHus CcnpaseasmBoin
CTOMMOCTM LIEHHOW 6yMaru TONbKO MO COCTOSIHUIO Ha AaTy
KOTUPOBKMU.

3) ueHa (CTOMMOCTb) onpeaeneHHast Ha OCHOBaHMK OTYEeTa
oueHLwmKa, COOTBETCTBYHOLLENO 3aKoHOAATEeNbHbIM
TpeboBaHMSAM B OTHOLWEHUM OUeHKN umyecTtea MN®, nmnbo 0
(Honb) (B cny4yae  NOATBEPXAEHUS  HEBO3MOXHOCTU
pacnopsiXaTbCsi aKTMBOM WU  Halauuma  06CTOATENbCTB,
CBUAETENBCTBYOLWNX (0] HEBO3MOXHOCTU OCYyLLECTBUTb
HaZleXHY0 OLEHKY akTuBa B COOTBeTCTBMU C PeaepasnbHbIM
3akoHOM N-135 "O6 oueHouyHOM pedATenbHOCTM"  OT
29.07.1998 roaa)

AononHutesibHble 0CO6EHHOCTUN OLIEHKM:

1. B cnyyae, ecnu ueHHble 6yMary orpaHmMyeHbl B pacnopsi>X€HUN B CBA3U C XpPaHEHMEM B POCCUNCKMX AeN03UTapusax
(kpome HKO AO HP[]), B OTHOLWEHNN KOTOPbIX BBEAEHbl OrpaHnyunTesibHble Mepbl (CaHKUMN) CO CTOPOHbI CTPaH,
OCYLLEeCTBASAKWMX HeapyXeCTBEeHHble AeNCTBUMSA B OTHoweHun Poccuinckon degepaunmm M pOCCUMUCKUX
OpUANYECKUX NUL, U OTCYTCTBYET MH(pOPMaUMs O BbILWECTOSILEM MecTe XpaHeHusa (uernoyke XpaHeHus), TO
cnpaBeanMBasi CTOMMOCTb TaKMX LEHHbIX 6yMar onpeaenstoTcs TONbKO Ha 3-M YpOBHE C MCMNOJSib30BaHMEM
cneayrowmux noaxonos:

e LeHa (CTOMMOCTb) onpeaesieHHass C MCNosb30BaHMEM HabnwaaeMbix/noaTBePXKAAEMbIX KOTUPOBOK,
npenocTtaBNeHHbIX Mpod. yyYaCTHUKaMM pblHKA UeHHbIX 6yMmar, Ha OCHOBaHWMW MOTUBUMPOBAHHOIO
cy>XXaeHus Ynpasnsiowen komnaHmm (B TOM Ynucse o cnocobHOCTU peanm3oBaTb akTMB TakKUM nuam), B
TeyeHue CpoKa, YCTAHOBAEHHOro npod. Yy4YaCTHUKOM ANsi BO3MOXHOIO COBEpLUEHUS CAENKU Mo
npenocrtaBneHHon KoTuposke. lpu 3TOM cBeAeHUst 0 HabnwaaeMbiX/NoATBEPXKAAEMbIX KOTUPOBKAX
AOMKHblI OBHOBNATBCA HE pexe, 4YeM Ha Kaxayk aaTty onpegenenHumsa CHA. B ToM cnydae, ecnu
HanpasneHHasa WHdopMaums NMbO cornawleHune, perynumpylollee OTHOLWEHUSI CTOPOH, HE COAEpPXUT
yKa3aHus Ha CpoK, B TedeHne KOToporo npod. y4aCTHUK rOTOB COBEPLUNTb CAENKY MO NpeaoCTaBIeHHOM

35



2.

KOTUPOBKE, TO TakKasaA KOTUPOBKa MOXET WNCNO/b30BaTbCA A4 uenen onpeageneHmnd CﬂpaBELI,ﬂMBOVI
CTOMMOCTU LLEHHOWN 6YMaFl/I TOJIbKO MO COCTOAHUIO Ha AAaTy KOTUPOBKMU

e LuUeHa (CToMMOCTb) onpegeneHHas Ha OCHOBAHMM OTYeTa OUEHLIMKA, COOTBETCTBYIOLEro
3aKoHoAaTeNbHbIM TpeboBaHMUSAM B OTHOWEHUU oueHkn umyuwectsa MNO®, nnbo 0 (Honb) (B cnydae
NOATBEPXAEHUST  HEBO3MOXHOCTM  pacnopsXXaTbCqd  aKTMBOM W Haanums  o6CTOATENbCTB,
CBNAETENbCTBYOWMX O HEBO3MOXHOCTM OCYLLECTBUTb HAAEXHYI OLEHKY akTuBa B COOTBETCTBUM C
®epepanbHbiM 3akoHOM N-135 "O6 oueHouHoOM aesatenbHocTn" oT 29.07.1998 roaa)

B cnyuae, ecnu ueHHble 6yMarn orpaHuUYeHbl B pacrnopsi)KeHUn B CBA3U C XPaHEHMEM B POCCUNCKNX AeN03nTapusax
(kpome HKO AO HP/]), B OTHOLIEHUN KOTOPbIX BBEAEHbI OrpaHnYnTesibHble Mepbl (CaHKUMW) CO CTOPOHbI CTpaH,
OCYLLEeCTBASKWMX Heapy)XeCTBeHHble AeACTBUST B OTHoweHum Poccunckon degepaumm U pOCCUNCKUX
opuanvyeckux nuy, npu 3ToMm mMmeeTcss uMHdopmaumsa o Hanndmm HKO AO HPO cpeau BbiwecToAwmMx MecT
XpaHeHus, TO crnpaBensinBas CTOMMOCTb TakKMX LEHHbIX 6yMmar onpenenstoTcsd aHalOrMyHoO MeToAaM OLEHKM,
NpeAyCMOTPEHHbIM A1 XpaHeHUs LeHHbIX 6ymar yepe3 HKO AO HPZ B HacTosweM MNpunoxeHun.

B cnyyae, ecnu ueHHble 6yMarn orpaHuUYeHbl B pacrnopsiXXeHUM B CBA3M C XPaHEHUEM B POCCUMNCKUX AEN03UTapUsAX
(kpome HKO AO HP[), B OTHOLWEHUN KOTOPbIX BBEAEHbI OrpaHUYNTESNIbHbIE Mepbl (CAaHKLUMKW) CO CTOPOHbI CTpaH,
OCYLLECTBAAWNX HeapyXXeCTBEHHble AeUCTBUS B OTHOweHun Poccunckon depepaunmm M pOCCUNCKUX
OpUAnNYECKNX N1y, Npu 3TOM UMEeTCs WHdopMauma O Haauuyum Ccpean BbIWEeCTOAWMX MeCT XpaHeHus
WHOCTPAHHbIX Aeno3uTapueB, 3aperucTpupoBaHHbIX WM (MAWM) HAXOASAWMXCA HA TEppUTOPUM WMHOCTPAHHbIX
rocyaapcTB, KOTOpble He COBEepLAT HeapyXeCTBEHHble AeUCTBUS B OTHOweHun Poccunckon depepaunun,
POCCUNCKNX HOpUAMNYECKUX NNL, TO cnpaBeanmBasi CTOMMOCTb TakKMX LEeHHbIX 6yMar onpeaenstoTcs aHanormM4yHo
MeToAaM OUEHKM, NpeayCMOTPEHHbIM ANs XpaHeHus ueHHbiX 6ymar He uyepe3 HKO AO HP B HacTosweMm
MpunoxeHunn.

CnpaBeanuBas CTOMMOCTb LeHHbIX 6yMar, onpeaeneHHass Ha OCHOBaHMKM OT4YeTa OUEeHLUMKa AO0/KHA Y4YUTbiBaTb
AENCTBYOLWME OrpaHuyYuUTENbHble Mepbl, BBeAEeHHble B OTHOLWEHWW Bnagenbua UeHHbIX 6ymar (MHoro nuua,
ocyuwiecTeasaowero npasa no ueHHbiIM 6ymaram) nnbo uHoro nuua (opraHusaumm), B KOTOPOM (KOTOpOW)
YYUTbIBAOTCA MpaBa Bnagenbua UeHHbIX 6yMmar, coctaBnawowmx mmyuwectso MN®, n (Mnm) Mecto xpaHeHus
OUEeHMBAEMbIX LEHHbIX 6ymar.

36



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 dongoBas 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), Ha4ynHas

C paTtbl onpeneneHns CHA;

P, - cyMMa n-oro AeHexHOro notoka (NpoueHTbl 1 OCHOBHasi CyMMa);

N — NOpPSIAKOBbLIN HOMEpP AEHEXHOro NoToKa, HauynHas c aaTtbl onpeaeneHus CHA;

Dn - KOJIMYEeCTBO AHEN OT aaTtbl onpeaeneHms CHA o gatbl h-0ro AeHEeXHOro rnoToka;

r —CTaBKa AWCKOHTUpOBaHUA B nMpoueHTaxX roaoBbiX, onpegeneHHada B HactoduweM

NMPUNOXEHUN.
5.2. lMopsiaok onpeaeneHns U KOpPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

JeHeXxHble MoToKKU, BKo4Yas I'IpOLI,GHTHbIVI AoxXoAd, paCCynUTbIBaOTCA B COOTBETCTBUN C YCNTOBUAMMU
AoroBopa, OATOM [AEeHeXHOro noToKa CUYMTaeTcs oXugaemas pgaTta, B KOTOpPYIO MAaHUPYETCA
noctynneHne pAeHexHbiX Ccpeacrts, COOTBETCTBYHWLWAaA AaTe OKOH4YaHuMA n-0oro nepwuoja (36

NCKNKYeHNEM Ccniy4aeB JOCPOYHOIro noraweHmnsa oCHOBHOIO nonra).

CyMMbI A@HEXHbIX MOTOKOB PacCUNTbLIBAIOTCA C YYETOM KanuTamM3aLmnm NpoLEHTHbIX A0X0A0B, eCnu
3TO NpeayCcMOTPEHO YCI0BUSIMU A0rOBOpaA.

MpaduK AeHEeXHbIX MOTOKOB KOPPEKTUPYETCS B Cllydae:

o BHECEHUS U3MEHEHUI B Aoroeop (B TOM 4yucne B 4aCtn U3MeHeEHUda CTaBKKM MO AOroBopy,
CpoOKa AencrTeuns Aoroeopa, nepnoagnN4YHOCTUN NN CPOKOB BbiM1aTbl MPOLEHTHbIX I,CI,OXO,EI,OB),

o M3MEHEHUA CYMMbl OCHOBHOIO AoJira (I'IOI'IOJ'IHeHI/IFI, 4aCTU4YHOro AOCpO4YHOro noraweHunsd
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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

KOPPEeKTUPOBKa BENNUYMHBI 0XMAAEMbIX AEHEXHbIX NoTokoB ( P, ) B cooTBeTCTBUM C [punaoxeHnem

6.

5.3. lNepnoanyHOCTb orpegesieHns: CTaBKu ANCKOHTUPOBaHMS

CraBka [AUCKOHTMPOBaHUA oOnNpenenseTcs Mno COCTOSHUIO Ha KaXayw gaTty onpeaeneHus

CI'IpaBeLU'IMBOl‘;I CTOMMOCTW, BKJIOYadA:

o [aTy NepBoOHayvyasibHOro NpM3HaHus aktuea (oba3aTenbcTea);

. AaTy Hayana NpUMMEHEHUs U3MEHEHMN W AOMOJSIHEHWUIA B HacToswme MpaBuna onpeaeneHms
CYA B yacCTM M3MEeHEeHUs BuMAa PbIHOYHOW CTaBKWM MNOC/Ee MepBOHayasbHOro MNpPU3HAHUS
akTuBa (obsa3aTenbcrTBa);

. AaTy UM3MeHeHusl  KkuyeBol cTaBku bBaHka Poccum, nocne  nepBoHa4yasbHOro

npusHaHusakTuBa (oba3aTenbcrea).
5.4. lNopsigok onpeneneHus: CtaBKu ANCKOHTUPOBAHUS AJ151 AEMNO3NTa

CTaBKa ANCKOHTUPOBAHMUSA paBHa:

1) CcTaBKe, NpeAycMOTPEHHOW AOroBOpOM B TEYEHME MaKCUMaJibHOro CpoOKa,
€c/Iu ee3HauYeHue HaXoAUTCHA B npeaenax auvarnasoHa kosie6aHui pbIHOYHOMN
CTaBKM Ha ropu3oHTe 3 MecsiLeB C YYETOM Nnoc/ieAHEN PacKpPbITOW CTaBKM.

[rana3oH pbIHOYHbIX CTAaBOK onpeaenseTcs B npeaenax (BKAYUTENbHO):

* OT MMWHMMaNbHOM pPbIHOYHOM CTaBKW, PaBHOW 3HAYEHUIO PbIHOYHOMW CTaBKW Ha
ropn3oHTe 3 MecsiueB C YYETOM MNOCAeAHEN pacKpbITOW CTaBKW, YMEHbLUEHHOMY Ha
BENMUNHY CNpena (Tyummun),

* [0 MaKCMManbHOW PbIHOYHOW CTaBKW, PaBHOW 3HAYeHUIO PbIHOYHON CTaBKW Ha
ropusoHTe 3 MecsueB C y4eToM MOCNeAHEeN pacKpbITOM CTaBKW, YBE/IMYEHHOMY Ha
BEMUNHY CNPeaa (Tummaxc)-

Cnpen (monycTtMMoe OTK/IOHEHME B MpoueHTaxX OT 3HayYeHWs PbIHOYHOW CTaBKW)
yCTaHaBAIMBaeTCsa B pa3Mepe CTaHAapTHOrO OTKIOHEHMe (o) pPbIHOYHbIX CTABOK Ha FOPU30HTE
3 MecsiueB C y4yeToM nocnedHel packpbiTOW PbIHOYHOW CTaBKM W onpegensierca no
dbopmyned:

3 (Mo — Tomm )2
o = OKPYTJI( 21—1( pbu—; pblH) :2)

roe:
0—CTaHAapTHOE OTKJ/IOHEHWNE PbIHOYHbIX CTaBOK;

6COOTBeTCTByeT dyHkumn 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
NpoLEeHTax, OKPYrJIEHHOMY A0 2 3HAKOB MOC/e 3ansiTo.

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 Poccun’.
Ncnonb3ylTcs cpefHeB3BELWEHHbIE CTaBKU B pybnax M MHOCTpPaHHOWM BanlTe, 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 BocTpeboBaHMUS

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
CTaBKK 3a Mecsiy, Hambonee 6M3KNIA K faTe onpeaeneHns CnpaBeasiMBon CTOMMOCTU, B BaslioTe,
COOTBETCTBYIOLLEN BastoTe AEMO3MTa, Ha CPOK, COMOCTaBUMbIN C 0XXMAAEMbIM CPOKOM pasMeLLeH s,
paccyMTaHHbIM OT AaTbl onpeaeneHns crpaBeasiMBoOn CTOMMOCTH.

Ecnu Hambonee no3gHAa CcpeaHEB3BELIEHHAs MPOLIEHTHAs CTaBKa, packpbiTas Ha canTe 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 U3MEHEHME KJTIOUYEBON CTaBKM OMUCaH

B nogpasgene 5.5. HacTosAwero MNpuioxeHus.

“http://www.cbr.ru/statistics/?Prtld=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 crnpaBea/MBoOM 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 CpeAHEeB3BeElleHHas CTaBKa, CPaBHMBAETCA C KJlOYEBOM CTAaBKOWM
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 cpeAHeB3BELlEHHAs CTaBKa, KOTOpas KOppeKTupyeTcs MponopumoHanbHO
nameHeHuto KnwuyeBoh cTaBkn baHka Poccum, T.e. 3HaA4YeHUE pPbIHOYHOM CTaBKWU

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 cneayrowme ctagmn:

e CTaHgapTHble (6e3 npusHakoB obecueHeHus);

e obecueHeHHble (6e3 HacTynneHus aedonta);

® aKTuBbl, HaxoadLwumnecs B ,qedaonTe.

MepeyeHb aKTUBOB, MUCNOJIb3yeMbli AJIA YKa3aHHbIX CTaAuM 3aA0J1XKEHHOCTM,
cnpaBegsiuBasl CTOMMOCTb KOTOPbIX KOPPEKTUPYETCA Ha pa3Mep KpeauTHOro pMcka:

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

e [MpaBa TpeboBaHMa M3 p[orosBopa 3amMa W KpeauTHOro aorosopa (B cCrydae ecnu
3aiModaBLeEM Mo A0roBopy BbicTynaeT ®oHA);

o [ebutopckas 3a40/KEHHOCTb (B Cny4vae onpeneneHus cnpaBensiMBoii CTOMMOCTU TaKow
3a[40/DKEHHOCTU C  WUCMOJSIb30BaHMeM MeToga MpuUBEAEHHOMW CTOMMOCTM O6yaylmx AeHeXHbIX
MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHusa aedonrta), a MMEHHO:
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e [leHexHble CpeAcTBa Ha cyeTax M BO BKJlagax;

e JlonroBble WMHCTPYMEHTbI (B Crlydae OTCYTCTBUS LIeH OCHOBHOMO pbiHKA, MO3BOASHOLNX
onpeaenuTb CNpaBeaNIMBYIO CTOMMOCTb Ha AaTy onpegenennsa CHA);

e [lpaBa TpeboBaHMSA M3 KpeaAUTHbIX AOMOBOPOB M AOroBopoB 3anMa (B cny4ae, ecnu
3aliiMoAaBLEM MO AOroBopy BbicTynaeT ®oHA);

o [ebutopckas 3a40/1KEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBaHMM OTYyeTa oueHwmKka (C yyetom
MOIOXXEHWUI, YCTaHOBNEHHbIX B Pasgene 7 HaCTOSILWEro NpPUIOXeHUS).

AKTUBbBI, Haxoasiwmecs B aecgonrte, a MMEHHO:

e Bce BuAbl aKTUBOB, HaxoaswMmecs B gedonTe.

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

KpeanTHbIA PUCK - pPUCK BO3HMKHOBEHMSI TMOTEPb B pe3ysbTaTe€ HEUCNONHEHUS
06513aTenbCTB KOHTPAreHToOM (3MUTEHTOM) 06513aTENbCTB, @ TaKXe B pe3y/bTaTe U3MEHEHUS OLEHKMU

KpeamTocrnocobHocTn (KpeauTHOro pucka) KoHTpareHTta (aMuTeHTa).

be3puckoBas ctaBka:

e B poccuiricknx pybnax:

Onsa 3a001KEHHOCTU CO CPOKOM A0 MOoraleHuns, He npesblwaowmnm 1 KaneHgapHbln AeHb —
ctaBka Mosprime® (ctaBka RUONIA®? nocne npekpalleHuMs pacdeta M ny6nmkauuu cTaBKu
MosPrime);

CraBka, onpegensiemass u3s G-kpuBon (KpMBOW 6GeCKYMOHHOW A0X0AHOCTM MOCKOBCKOW
6Mpxmn®), NOCTPOEHHOW MO POCCUNCKUM roCyAapCTBEHHbIM 06aMrauuam - Ana 3aA400XKEeHHOCTU Co
CPOKOM A0 noralleHusl, npesbillaowmM 1 KaneHaapHbin AeHb.

Ons uenen pacyeta 6e3pnCKOBOIN CTaBKKM, NCMOMb3YIOTCA cneayowme OKpyrneHus:

3Ha4yeHne CpoKa CTaBku onpegenseTcs 40 4 3HAKOB NOC/e 3ansTon;

NTorosoe 3HaveHue CTaBkM onpeaenseTcsa A0 2 3HAaKOB NocCse 3anaTon.

e B aMepukaHCKuUX gosiapax:

[ns 3a40/1XEHHOCTN CO CPOKOM [0 MOralleHus, He NpeBbllaWwmMM 1 KaneHaapHblii AeHb —

cTtaBka SOFR!!;

8http://www.mosprime.com/

° http://ruonia.ru/
10https://www.moex.com/s2532
Hhttps://www.sofrrate.com/
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Onsa 3a40/mMKEeHHOCTU CO CPOKOM A0 NoraweHus cebille 1 KaneHaapHOro AHsl, HO He
npesblwarowmnm 30 KaneHgapHbIX AHEN — NHTEPNOASAUNS CTaBKM Mexay 3HadvyeHneM ctaBkn SOFR u
CTaBKOW MO aMeEpPUKAHCKUM rocyAapCTBEHHbIM LIEHHbIM BymMaram!2 Ha cpok 1 mecal.

CraBka, nony4yarwolasics MeToAOM JIMHEMHOMW 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 npeBblwalowmnmM 1 KaneHgapHbln AeHb —
cTaBka ESTR13;

Onsa 3a40/mMKEeHHOCTU CO CPOKOM A0 NoralweHus cBbille 1 KaneHgapHOro AHsl, HO He
npesblwatowmnm 90 KaneHgapHbIX AHEN — MHTEpPNoNSauMsa CTaBKM MexXay 3HadeHneM ctaBkm ESTR u
CTaBKOW Mo obmMraumam eBpo3oHbl ¢ pernTuHrom AAA!4 Ha cpok 3 Mecsiua.

CraBka, nonyyawLwascsa MEeToAOM JIMHEMHOW WHTepnonsuumM CTaBoOK Mo obnaurauusm
€BpO30HbI C penTnHrom AAA - AN 3a40/1KEHHOCTM CO CPOKOM A0 MNoralweHus, npesbiwatowmm 90
KaneHAapHbIX OHEMN.

dopmyna 1. DopmMmyna JIMHEMHOX UHTepNoONALUMU

RKpin,ecni Dy, < Doin

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

RKy . +————
R AP

RKpnax.€cnmu Dy, = Doy

roe:

Dm - CPOK A0 noraweHns MHCTpYMeHTa m B rogax (onpeaensercs ¢ TOYHOCTbIO A0 4 3HaKOB
rnocse 3ansaTon);

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

Vi1, Va1 — Haubonee 6am3kmii K Dm CPOK, Ha KOTOPbIA M3BECTHO 3HA4YeHMe KpUBOWN
6eCcKynoHHOM AOXOAHOCTU, He nMpeBbiwaowmni (nNpesbiwaowmin) 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. MNopsaok onpegeneHuns PD ycTtaHoBNEH B pasgene 4 Hactosiwero MNpuaoxeHus.

12https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield

L3https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-

term rate/html/index.en.html

14https://www.ecb.europa.eu/stats/financial _markets and interest rates/euro area yield curves/html/ind
ex.en.html
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LGD (lossgivendefault) - oueHka ypoBHS noTepb B cnydyae HacTynneHus gedonTa.
PaccuuTtbiBaeTcss ¢ ydyetom obecrnedeHms no o6sa3aTenbCTBY, BK/OYAs 3as0r, NOPYy4YMTENbCTBO U
T.n. MNMopsaok onpepeneHnsa LGD yctaHoBneH B pa3sgenie 5 HacTodawero MNpuioxeHus.

CoR (CostofRisk, cToMMOCTbL puCKa) - [018 OXMAAEMbIX KpeaUTHbIX YObITKOB,
onpeaensieMass Kak OTHOLWIEHMe CyMMbl CPOPMMPOBAHHOIO pe3epBa NOA KpeauTHble YObITKM K
BanoBon 6anaHCOBOW CTOMMOCTM KpeaAWTOB MO AaHHbIM OoT4eTHOCTM MC®O BbibpaHHbIX 6aHKOB.
Mopsnok onpeneneHnsa CoR ycTaHOBMEH B pa3aene 6 HacTosiwero MpunoxeHus.

KpeAnTHbIA peUTUHI - MHEHWE HE3aBUCMMOIO PEMTUHIOBOrO areHTCTBa O CMOCO6HOCTU
PEUTUHIYEMOro /nuUa WCNOMHATb MNpUHATblIe Ha cebs duHaHcoBble ob6s3aTenbctea (0 ero
KpeamMTocrnocobHocTn, (UMHAHCOBOW HAAEXHOCTM, (DUHAHCOBOM YCTOMUYMBOCTU), BbIPaXXEHHOE C
MCNO/Ib30BAHNEM PENTMHIOBOM KaTeropmu no onpeaeneHHon penTUHIoOBOM LKane.

B uenax npMMeHeHMs HacToAWeNn MEeToOAMKW ANS MOHUTOPUHIa Npu3HakoB obecueHeHns n
cobbITUn gedonTta ucnonblytoTcs MHbDopMauums, noaydyeHHas (onybnmkoBaHHasa) OT CNeayroLwwmuX
PENTUHIOBbIX areHTCTB:

e Moody'sInvestorsService

e Standard&Poor's

e FitchRatings

e AHanutnueckoe KpeantHoe PenTtuHrosoe AreHtctso (AKPA)

e PenTtnHrosoe areHTcTtBo RAEX («2kcnepT PA»)

e O6wectBO C OrpaHWYEHHOM OTBETCTBEHHOCTbIO «HauuoHanbHoe PenTUHroBoe
AreHTtctBo» (OO0 «HPA»)

e O6WecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbIO «HauwnoHanbHble KpeauTHble PENTUHI N>

(OO0 «HKP»)

B uenax npuMmeHeHMs HacTosiLen MeToaMKU AN onpeaenieHnsl YPOBHS pelTUMHra C Uesblo
nocneaywouwero onpegeneHns BennuymH  PD, wucnonb3yetcs  uMHdoOpMauums, NoaydeHHas
(onybnnkoBaHHas) OT cneayoWmnxX PENTUHIOBbLIX areHTCTB:

e Moody'sInvestorsService

e Standard&Poor's

e FitchRatings

e AHanutundeckoe KpeautHoe PenTuHrosoe AreHTcTBo (AKPA)

e PentnHroBoe areHTcTBO RAEX («2kcnepT PA»)

CTyneHb KpeanUTHOro peruTuHra (rpema) - MMHMUMasbHbIN War getTanmsaumm KpeamTHOro
penTuHra B 6YyKBEHHO-CUMMBO/bHbLIX (Hanpumep, BBB-, BB+ u T.n.) uan 6yKBEHHO-YUCNOBbIX
(Hanpumep, Baa3, Bal) o6o3Ha4yeHuUnAX.

Aedont- HactynneHuve cobbiTMil, NpupaBHUBaeMblX K AedOonTy W YCTAaHOBSIEHHLIX B
pasgene 3 HacTtosiwero [MpunoxXeHns u OTCYTCTBME YpEeryinpoBaHUs CUTyauUU Ha CpPOKM,

onpepgensdemMmble OTAENBHO AJ1d pa3HOro snaa aKTVIBOB/069I36TEJ'IbCTB.
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MpenenbHble CPOKM NMpU3HaHUA gedonTta ANns pasfMYHbIX BUAOB 3a40/1)KEHHOCTN yKa3aHbl B
n. 3.1.

OnepauvoHHasa pAe6buTopckas 3afA0J/HKEHHOCTb - JAebuTopckas 3a40/KEHHOCTb,
oTBeYawwas KpUTEpUsM, YCTAHOBMEHHbIM B [punoxeHnn 7, a TakKXe WHbIM TMPUIOXEHNAM
HacToawmx Mpasun onpegeneHna CHA ans npusHaHUs 3a40/1)KEHHOCTM OonepauMoHHOM.

Paspen 1. CraHpapTHble akTuBbI (6e€3 npu3HakoB o6ecueHeHUs )

1.1. [lns onepaunoOHHOM 3a40/KEHHOCTM BMAOB, YKa3aHHbIX B HacToawmx [lpaBunax
onpeaeneHna CYA, AWMCKOHTMpPOBaHME He NpoBOAUTCH, Npu cobniogeHnn TpeboBaHui Ans
NPU3HaHNA 3a40/1)KEHHOCTM B KayecTBe onepaumMoHHOMN.

1.2. OueHka akTmBoB 6e3 npu3HakoB obecueHeHUsi, cnpaBeanMBasl CTOMMOCTb KOTOPbIX
onpeaensieTcs no Metoay NpuBeAeHHON CTOMMOCTM ByAYLUNX AEHEXHbIX MOTOKOB (3a UCKOYEHNEM
OErno3nToB, NOPSAOK OnpeaeneHus cnpaBeaMBon CTOMMOCTM KOTOPbIX YCTaHOBAEH B MpunoxeHnu

5 HacTtoawmx Mpaeun onpeaenenns CHA) paccumTbiBaeTcs crnegyowmm obpasom:

dopmMmyna 2:

Py
=L (1+R(T (M)

PV = Zg T(n)/365 (1 — LGD PD(TTL)) )

rge

PV- cnpaBeanvBas CTOMMOCTb aKTMBA;

N - KONMMYeCcTBO AEHEXHbIX MOTOKOB A0 AaTbl MOralleHusi akTuBa, HayMHas C AaThl
onpeneneHusa CHA;

P, - CyMMa N-0ro AeHEeXHOro rnotoka (MNpOoLeHTbl U OCHOBHasi CyMMa);

N - NOPSIAKOBbLIN HOMEP AEHEXHOro NoToka, HauynHasa ¢ gaTbl onpeaeneHuns CHA;

R(T(n)) - 6e3puckosas ctaBka Ha cpoke T(n), onpegensiemasi B COOTBETCTBUM C MOPSAKOM,
YCTaHOBJ/IEHHbIM B pa3sgene «O6lwne nonoxeHmsa»;

T(n)- KonMyecTBo AHeN OT AaTbl onpeaeneHns CHA 40 AaTbl N-0ro AEHEeXHOro rnoToka;

PD(Tn) (ProbabilityofDefault, BeposaATHOCTb pgedonta) - BEpPOATHOCTb, C KOTOpOM
KOHTpareHT B TedeHne T(n) AHEN MOXET oKa3aTbCHA B COCTOSIHMKM gedonTta. BeposTHocTb aedonta
PD(T(n)) onpegensietca C Y4YeTOM MOJIOXKEHWUI, YCTAHOB/IEHHbIX B pasgene 4 HacToswero
[MpunoxeHus.

LGD (LossGivenDefault, notepn npu pedonrte) - [ons OT CYMMbl, NOABEPXXEHHOM
KpeaAnTHOMY PUCKY, KoTopas MoxeT 6biTb NoTepsiHa B criydae aedonTa KOHTpareHTa; onpeaensiercs
B COOTBETCTBMW C NOPSIAKOM, YCTAaHOBJIEHHbIM B pa3aene 5 HacToswero MNpunoxeHus.

MpoMeXyTO4YHble 3HA4YeHUs pacyeTa NpUBEAEHHON CTOMMOCTM AN KaXAoro AeHEeXHOro

NoTOKa, CKOPPEKTUPOBaHHbIE Ha BENMYMHY KPEAUTHOIO0 pUcka He OKpPYrnstTCs.
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1.3. [Ins oueHKM cnpaBeasMBON CTOMMOCTU MpaB TpeboBaHWM MO akTuBaMm (AOroBopam)
®oHaa K puanyeckum nmuaMm A0 HacTynseHusa gedonta v C y4eToM NosioxeHwui B Pasgene 6,
nucnonb3yetca ®opMmyna 2, B KOTopoi Ka)xaoe npousseaeHme PD(T(n))*LGD 3ameHsieTcs Ha CoR.
CoR onpegenseTca B COOTBETCTBUM C MOPSAAKOM, YCTaHOB/IEHHbIM B pasfene 6. Ona OueHKu
CTaHAapTHbIX aKTUBOB MCNOJSb3yeTcsa 3HadeHue CoR ans cragum 1.

Paspen 2. OueHka akTuBoB. O6ecueHeHune 6e3 gecdonTa.

2.

2.1.Mpn BO3HMKHOBEHMKN CObbLITUA, Beaylero K obecueHeHWO, cnpaBeanMBasl CTOMMOCTb
OOJIFOBbIX MHCTPYMEHTOB (B C/lydae OTCYTCTBUS LleH OCHOBHOIO pblHKa Ha AaTy onpegeneHmnsa CHA),
B TOM 4UMCNe AEHEXHbIX CPeACTB Ha cYeTax W BO BKadax, CnpaBeasinBast CTOMMOCTb Ae6UTOpPCKOM
3a40/KEHHOCTN, npaB TpeboBaHWsS MO 4OrOBOpaM 3aliMa U KpeaAnTHbIM A4orosopaM (B Criydae, ecnu
3arModaBLeEM MO A[0roBopy BbicTynaetr ®oHA), onpenensercs B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKWN CNpaBeaMBOM CTOMMOCTK no dopmyne 2.

2.2.Co6biTNA, Beaywme Kk o6ecueHeHuto:

2.2.1.B OTHOWEHNN IOPUANYECKUX NNL

2.2.1.1. YxygweHne $dMHaAHCOBOIo MOOXEHUS, OTPa3MBLUIMECS B AOCTYNHON (dUHAHCOBOM
OTYETHOCTWU, B TOM YUC/IE CHWXKEHMEe CTOMMOCTM YNCTbIX akTMBOB bonee yem Ha 20%;

2.2.1.2. HeraTnBHOEe AENCTBNE PENTUHIOBLIX areHTCTB — B C/lyyae Ha/nyusg y KOHTpareHTta
pPENTUHIa 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 UCKIUYEHNEM CrlydaeB, KOraa KOHTpareHTy NpUCBOEHbl PEUTUHIU
HECKONIbKMX PEUTUHIOBbIX areHTCTB M OT3blB pPENTMHra He SBNSETCS CNeaCTBMEM yXyAleHus
KpeamMTocrnocobHOCTU 3MUTEHTA). Takoe pelweHue odopMaseTcss MOTUBMPOBAHHBLIM CYXOEHWEM
YnpaBnasaowen KoMnaHuu.

YXyalleHne penTuHra, npucBOEHHOro rno MeXxAyHapoAHOW LWKane B MHOCTPAHHOW BantoTe
AN 3a40/HDKEHHOCTU He Yy4YUTbIBAEeTCS B KadecTBe npusHaka obecueHeHus B criyyae, eCnm OHM
obycnoBneHbl yxyglweHneM CTpaHOBOM OLEHKW 3MUTEHTa / 3aeMuiunka.

YxyaweHue penTUHra oAHUM PEeNTUHIOBbLIM areHTCTBOM, paHee Mnpou3BeAeHHOe ApYruM
PENTUHIOBbLIM AreHTCTBOM WM y4YTeHHOe B KauyecTBe cobbiTus, Beaywero kK obecueHeHuto, He
YUYUTBLIBAETCS, €CNU NPUUNHON YXYALIEHUS ABASIETCA OAHO U TO Xe cobbiTue.

2.2.1.3. Pe3kunii poCcT 4OX0AHOCTH NMtob0oro 4osroBoro MHCTPyMeHTa aMuTeHTa (3a nocnegHume
5 TOproBbIX AHEN Mpwu OTCYTCTBUM pocTa A0OXOAHOCTU OD3 m npu OTCYTCTBMM poCTa AOXOAHOCTMU

aHaNoOrM4yHbiX 06Anrauuin SMUTEHTOB).
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YnpaBnsatwowas KOMMNAHUS Ha OCHOBE 3KCnepTHoro (MOTMBMPOBAHHOIMO) CyXAEeHUs
onpeaensieT BAUsIHME pOoCTa AOXOAHOCTU obnuraumm Ha KpeamToCnoCobHOCTb AIMUTEHTA, UCX0AS U3
CpaBHEHMUS CO CMP3A0M aHaNornyHbIX obnnraunii kK O®3 Ha AaTy OLEHKM.

2.2.1.4. Ot3bIB  (@HHY/MpPOBAHME) JNNLEH3NM HA OCYLLECTB/IEHME OCHOBHOroO BMAa
DEeATeNbHOCTH.

2.2.1.5. icuesHoBEHME aAKTMBHOIO pbiHKa AN (GUMHAHCOBOrO akTMBa B pe3ynbraTte
(UHAHCOBbIX 3aTPyAHEHUN SMUTEHTA.

2.2.1.6. Hannune np13HaKoB HecocToATeNbHOCTM (6aHKpoTCcTBa) !>,

2.2.1.7. Ana 3a40NXXEHHOCTM nOo 3akMaM, KpeauTaMm, (PWHAHCOBBIM WHCTPYMEHTaM -
cTaBWnin obwensBecTHbIM aedonT no ob6sA3aTenNbCTBaM XONAWMHIOBOWM KOMMaHuW wuin aedonTt no
ny6aMYHOMY [A0Ary KOMMaHWW rpynnbil®, K KOTOPOW NPUHAANEXUT KOHTpareHT, B ciy4ae
Npoaos/mxeHnst 06CcnyxmBaHMs 4oNra CaMMM KOHTpPareHToM nocne cobbiTnsa gedonTta.

2.2.1.8. [Ona HeobecneyeHHOM 3aA0/IKEHHOCTM MO 3aMMaM, KpeauTam, (UHAHCOBbLIM
MHCTPYMEHTaM — pEe3KUN POCT AOXOAHOCTU Mo Ny6/IMYHOMY AOATY KOMMNAHWIM rpynmnbl, K KOTOPOW
NPUHAANEXUT KOHTpareHT (3a MWCK/AYEHWEM CnydaeB, KOorga KOHTpareHT uMeeT nybanuyHble
KOTMPOBKM A0NTOBbIX 06593aTeNbCTB M 3TM KOTUPOBKW He MoKa3biBaloT Npn3HaKoB obecueHeHns).

2.2.2. B oTHOWeEHNN (PU3NUYECKNX NnL

2.2.2.1. TlosiBneHune y YnpaBnswwen KoOMNaHUM MHPOPMaLMN O CHUXEHUN BO3MOXHOCTMU
dusmyeckoro nmua obcnyxmBaTb obszaTenbCcTBa, B TOM 4ucie - notepss paboTbl, CHUXEHME
3apaboTHOM niaTbl AWM MHOMO pacrnofjaraemMoro A4oxoga, noteps TpyAoCcnocobHOCTM, yTpaTa wuam
obecuLeHeHne co6CTBEHHOCTHU, ABMASAIOWENCS OA4HMM U3 NCTOYHWMKOB A40X04a PU3NYECKOoro auua.

2.2.2.2. TllosiBneHne y YnpaBnswwen KomMnaHum wuHdopMmaumm 06 MCNONHUTENbHOM
Nnpou3BOACTBE B OTHOWEHMU usndyeckoro nmua B ob6beMe, BAUAIOWEM Ha CnocobHOCTb
dusmyeckoro nuua obcnyxumBaTb cBou oba3aTenbcTBal’.

2.2.2.3. TMNogBneHue y YnpasnswLwen KoMnaHnm nHpopmauum o Bo3byxxaeHnm yronoBHOMo
Aena B OTHOLWEHMN PU3NYECKOro inua nnm ob6bsaBIEHNN €ro B po3biCK.

2.2.3. B oTHOWeEHMN (PU3NYECKNX N IOPpUANYECKUX NnNLL

2.2.3.1. HapyuweHue cpoka ncnosiHeHns ob6s3aTenbCTB HA MEHbLUMN CPOK, YEM ONpeaeneHo
Ynpasnswwen KomnaHwen Ana npusHaHma pgedonta (BkAOYas nocnegHUWM AeHb Cpoka,
yCTaHoBAEHHOro Ans gedonrta), Ho 60abWKA, YeM AN NpU3HaHma AebUTopCcKON 3a40/HKEHHOCTH

onepaunoHHOMN.

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

16 MoHsATUE rpynMMbl CBA3AHHbIX SIUL/KOMMAHWM BBOAMUTCS MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickon ®epepaumnmn (baHke Poccumn)»

7 HanpuMep, UCNOMHUTENBHOE NMPOU3BOACTBO Ha CyMMy 60/lee YeM MoJIoBMHA MeCcsaYHOro goxoaa dvsnuua.
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YnpaBnsatowas KoMnaHMs MMEET NpaBo He cuYMTaTb obecueHeHHOM 3a40/KEeHHOCTb (KpoMme
06a3aTenbCTB NO ONEpaLUusM Ha pbiHKE peno U C NPOU3BOAHBIMU MHCTPYMEHTAMU), MPOCPOYEHHYHO
Ha OAMH [eHb, B Clly4ae Hanuums AOKYMEHTOB (KOMWN AOKYMEHTOB), CBUAETENbCTBYIOLWMUX O
CBOEBPEMEHHOM UCMONIHEHUM 0693aTeNbCTB.

Takoe pelweHne 0hoOpMNSETCS MOTUBMPOBAHHbBIM CYy>XAEHMEM YNpaBnsaoLWwen KOMNaHnm
NPUIOXKEHNEM KOMUU MOATBEPXAAOWUNX JOKYMEHTOB.

2.2.3.2. [llpepoctaBneHne KpeaAnTOpOM YCTYMKN CBOEMY 3aEMLLUNKY B CUNY S3KOHOMUYECKNX
NPUYNH UKW AOTOBOPHbIX YCTIOBUIM, CBA3a@HHbIX C GUHAHCOBbLIMU 3aTPYAHEHUAMM 3TOMO 3aEMLMKa,
KOTOPYH KpeauTop He npenoctaBun 6bl B MHOM cny4dae (B TOM 4uC/e pecTpyKTypwu3auus
3a40/1KEHHOCTU C YMEHbLUEHNEM CTaBKM, NPOSOHraUnen 3a80/1KEHHOCTU UM OTCPOYKOM BCEX UK
yacTu nnaTexen).

2.2.3.3. WHble cobbiTuns, Begylimne K obecueHeHmnto, He yKasaHHble B HacToawmnx MNMpasuniax
onpegeneHuna CYA, MOryT npuHMMATbCs A0S pacyeTa CTOMMOCTM YUCTbIX akTuBoB PoHAa, Ha
OCHOBaHMM MOTMBMPOBAHHOIO CYXAEHWA YnpaBnswowen KOMMaHMWM C YyKasaHMeMm Aaathl
BO3HWKHOBEHUS CobbITUA obecueHeHMsS W CcoAepXaHWu Takoro cobbiTMs C NoATBEpXAeHWEM
MHMOPMaUNM N3 OTKPbITbIX MM COBCTBEHHbIX NCTOYHMKOB YNpaBstoWwen KOMNaHuu.

2.3. B cnyvae ecnu npu npoBeaeHUN MOHUTOPUHIA CTAHOBUTCS AOCTYNHOM nHdopMaums o
npusHakax obecueHeHuns, cnpaBeannBas CTOMMOCTb KOPPEKTUPYeTCa Ha Ty Xe AaTy.

2.4.06ecyeHeHMe No pa3J/iIM4yHbIM aKTUBaM, OTHOCALLMMCSA K KOHTpPareHTy.

2.4.1.B cnyyae BO3HWMKHOBEHUS obecueHeHust Mo OAHOMY aKTUBY OCTasibHbl€ aKTUBbI,
OTHOCSILLMECS K KOHTpareHTy, TakxXe cuuTaloTcs obecueHeHHbIMU S,

2.4.2.MNopyunTenbCTBa U rapaHTUKM KOHTpareHTa c NnpM3Hakamum obecueHeHms NpMHMMaKTCS
B pacyeT C y4yeToM obecueHeHus.

2.5.MOoHUTOpPUMHI Npu3HaKoB o6ecueHeHunA

2.5.1. MOHUTOPUHI MO (DUHAHCOBON OTUETHOCTU - HE NO3Xe 4eM 4yepe3 1 Mecsal nocne
NosiIBSIEHNA TaKOM OTYETHOCTU, HO He pexe, YeM 1 pa3 B nonaroga Ans otyetHoctn no PCBY u 1 pas
B roa Ans ot4etHoctn no MCOO.

2.5.2. MOHUTOPWHI MO pPbIHKY LEHHbIX byMar NnpoBOANTCA Ha KaxAayto AaTy pacyeta CHA.

2.5.3. MOHUTOPWHI MO PU3NYECKUM NMLaM NpOBOAUTCA pa3 B 6 MeCsaueB.

2.5.4. MOHUTOPUHI NO AaHHbLIM NO cyAebHbIM pas3bupaTenbCcTBaM AN OPUANYECKUX UL
NpoBOAUTCSA pa3 B Mecsl. B cnyyae Manon 3Ha4YMMOCTU akTuea No oTHoweHuto kK CHA (MeHee 0.1%
oT CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHI NPOBOAUTCS HE pexe, YeM pa3 B KBapTall.

2.6. Bbixoa m3 cocTosiHUA obecueHeHus.

3a/l0/KEHHOCTb NepecTaeT CYMTaTbCs 06€CLEHEHHON B CleayoWmX cnyYyasx:

18 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. [nga opnanyeckmnx nuu

2.6.1.1. [Ona ob6ecueHeHMs un3-3a MpeBbILEHUA MOPOroBbIX 3HAYEHWN - B Cay4yae
npekpaweHns npueeawero K obecueHeHU0 HapyleHWs MNOpPOroBbiX 3HAYeHUA QUHAHCOBbLIX
nokasaTesien B TeYeHue ABYX KBapTasoB.

2.6.1.2. [Onsa obecueHeHUs M3-3a MOHUXEHUS PENTUHIa - B C/ly4ae MOBbILEHUS PENTUHIA,
KOTOPbIN paHee 6bis1 MOHWXEH, NM60 COXpaHEHNS peNTUHra co CTabunbHbIM MPOrHO30M B TEYEHUE
CpoKa He MeHee 12 MecslueB.

2.6.1.3. [Onsa obecueHeHUs n3-3a pe3KOro pocra AOXOAHOCTM MO TOPryeMbIM AONTr0BbIM
WHCTPYMEHTaM 3MUTEHTa — B C/lydae BO3BpalleHus cnp340B No obnuraumsam ammTteHTa K G-KpnBomn
K MPEXHUM YPOBHAM (1M60 YypOBHSM KOMNAHWI, KOTOpbIE A0 MOMeHTa obecueHeHMss TOProBaanch
c 6nn3kuM cnpaaom Kk G-kpusoiil?).

2.6.1.4. [Onga obecueHeHns U3-3a NOTEPU NIMLEH3UN — B C/ly4Yae BOCCTaHOBJIEHUS NULEH3UN
AnMbo noayyeHns NNLEH3UM Ha 3TOT Xe WAM UHble BuAbl AEATENIbHOCTU; BbIXO4 M3 COCTOSHWUS
obecLeHeHNs BO3MOXEH TOSIbKO B Cly4yae Mnoay4YeHus He MeHee 4yeM ABYX KBapTajibHbIX OTHETOB
WM rogoBOro oTyeTa O AeATEeNbHOCTU KOHTpareHTa B HOBOM KayecTBe, Mpu 3TOM B AEATE/IbHOCTHU
OOJKHbI OTCYTCTBOBATb MHble Npu3Haku obecueHeHus.

2.6.1.5. [Ona obecueHeHUs n3-3a UCYE3HOBEHMUSA aAKTUBHOIO pblHKa M3-3a (PUHAHCOBBLIX
npobsieM aMUTEHTa — B C/ly4ae BOCCTAHOB/IEHNS aKTUBHOMO pbIHKA M OTCYTCTBUS MHbIX NPU3HaKOB
obecueHeHus.

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

2.6.1.7. [Onga Bcex cny4daeB - B C/lydae U3MEHEeHUS COoCTaBa akKUMOHEepOB, Koraa HoBble
aKUMOHEepPbl CYLWECTBEHHO Y/y4llaloT OLEeHKY BO3MOXHOWM NnoaAepXXKu 3aeMumka/KOHTpareHTa.
[aHHoe gencTene AOMKHO 6biTb 060CHOBAHO MOTUBMPOBAHHBLIM CYXAEHUEM,

2.6.2. B oTHOWeEHMN HU3NYECKUX nL,.

2.6.2.1. [Onsa obecueHeHUs u3-3a MHPopMauum o6 yxyalleHnn nnatexecrnocobHOCTM — B
cny4dae nosnydeHums nHdbopMaumm O BOCCTAHOBAEHUU MAATEXECNOCOBHOCTU U COXPaHEHWU 3TOro
cTaTyca B TEYEeHMEe cpoKa He MeHee 6 mec.??

2.6.2.2. [Ona obecueHeHusa un3-3a uUHdopMmaumm o6 WUCNOAHUTENBHOM MNPOU3BOACTBE — B
c/lyyae norawleHus 3a0/HKEHHOCTU N0 UCNOAHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHOWeEHUU pmnandecknx n dusmdecknx auL,.

2.6.3.1. [Ona obecueHeHMs n3-3a HapYLEHUSA CPOKOB UCNONHeHUs obs3aTtenbCcTtBs — B

C/lyyae MosiHOro UCMOSTHEHUSA NMPOCPOYEHHbIX 06583aTEeNbCTB U HE MEHee YeM 6 MecC. 06C/y>KMBaHUS

19 Cnpag ANS NPOCTOThbl MOXET U3MEPATLCA KakK pasHULAa Mexay A0XOAHOCTbio o6anraumm n G-KpuBown Ha
CpOK, paBHbIl glopauun obnuraumm.

20 Hanpwumep, yBoJsibHEHME 6e3 nepexoaa Ha HOBYIO paboTy ABNAETCA NPU3HAKOM 06eCUeHeHMs, NMpU YCTPOMCTBE Ha HOBYHO
paboTy 3a40/KEHHOCTb 3aeMLUMKa NepecTaHeT cumMTaTbcs obecLeHeHHoW Yepes 6 Mec.
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3a40/HKEHHOCTN 6e3 NpocpoyeK, NpeBbIWakWmMX CPOK, NO3BONAOWMA OTHOCUTL 3a40/1KEHHOCTb K
onepaunoHHoOW. B cnyyae Hanuuma [OOKYMeHTOB (KOMWIA [OKYMEHTOB) O CBOEBPEMEHHOM
MCcnonHeHnn ob6sa3aTtenbCTB M peanbHOM WUCNOSHEHUM 0653aTenbCTB B TedeHWe 3 AHel nocne
HacTynneHMsl CpoKa KOHTpareHT/3aeMWNK Takxke MoxeT OblTb BblBEAEH W3  COCTOSHUS
obecLeHeHUs, AaHHOe AEeNCTBMNE AO0/HKHO 6biTb 060CHOBAHO MOTUBUPOBAHHBLIM CYXAEHNEM.,

2.6.3.2. [Onsa obecueHeHUs M3-3a PECTPYKTypu3auum B MONb3y 3aeMWMKA - B Cnydae
MOSIHOrFO  MOraleHuUss  pecTPYKTYPUPOBAHHOW  3a[0/KEeHHOCTM  (KpoMe  cnyyaeB, Koraa
OAHOBpPEMEHHO C MoOralweHneM BO3HWKAET HOBas 3a40J/IKEHHOCTb) W 0O6CNYXMBaHUS MNpoYen
3a40/MKEHHOCTN 6e3 pecTpyKTypu3auuii M MNPOCPOYEK, MpPEBbIWAKOWNX CPOK, MNO3BOJSKOLWMNA
OTHOCUTb 3a40J1XKEHHOCTb K OMNepaunoHHON, B TEYEHNE CPOKa He MeHee 3 MeC. nocne noraweHuns
pPECTPYKTYPUPOBAHHOWM 3a40/1KEHHOCTMU.

2.6.3.3. B cnyyae nonyyeHus uHdoOpMauum O npekpaweHnn cyaebHoro/yronoBHOro
npecnefoBaHUs 3aeMLMKa/KOHTpareHTa NyTeM onpasaaTtesibHOro npurosopa nmbo npekpaiieHuns
aena. MNMpu 3TOM B C/ly4Yae MMPOBOro COrnaweHus Mexay 3aeMLUMKOM/KOHTpareHTOM M UCTLOM
Ynpasnsatowaa KoMnaHus ob6sa3aHa NpoBecTn oueHKy (hMHAHCOBOI0 COCTOSIHUA C YY4E€TOM M3BECTHbIX
WAKW NpeanofsiaraeMbixX YCJ0BM MMPOBOIo COr/lalleHums.

2.6.3.4. [Ona o6s3aTenbCTB KOHTPareHTa, KoTopble CcTanu obecueHeHHbIMXU U3-3a
HapylweHnsa ycnosBuin obCnyXmBaHuUsa Mo Apyrum obsa3aTenbCTBaM KOHTpareHTa/3MuTeHTa, — B
c/lyyae rnoralweHns pecTpyKTYpMpPOBaHHOM MAM NPOCPOYEHHOM 3a40/KEHHOCTU U 06Cny>XnBaHus
BCEW npoyen 3af0/1KEHHOCTM 6e3 HapyLleHUN YyCrIoBUI UNN PecTpyKTypusaunun B TeY4eHUe BCEro
nepuoga Ao noraweHus n 6 mec. nocse noraweHns NpobaeMHOl 3a40/HKEHHOCT!.

2.7. Pacuetr cnpaBea/iuBoM CTOMMOCTM aKTMBa C Y4YeTOM MPU3HAKOB
obecueHeHna (Ao aedosiTa KOHTpPareHTa)

2.7.1. Cnpaseanueasi CTOMMOCTb aKTUBa NpW BO3HMKHOBEHMW Npu3HaKoB obecLeHeHns
onpefensieTca no MeToAy NpUBEAEHHOW CTOMMOCTM 6yAylMX A€HEeXHbIX MOTOKOB, Y4UUTbiBas
KpeauTHble PUCKU 4Yepe3 KOPPEeKTUPOBKY AEHEeXHbiX NoTokoB (dopmyna 2), 3a UCKIOYEHUEM
Ccny4yaeB, ONMUCaHHbIX HMXe B 3TOM NyHKTEe. BeposaTHocTb gedonta PD(T(Nn)) onpeaensercs C y4eTom
MONOXEHWN, YCTaHOBNEHHbIX B pasgene 4.

2.7.2. Ona oueHKW cnpaBeanMeBom CTOMMOCTM npasB TpeboBaHWM MO aKTuBaM
(poroeopam) ®oHAa K PU3MYECKUM NnuaM A0 HacTyrnsieHms gedonta n C y4eToM MONOXEHUN B
Pazgene 6, wucnonb3yerca ®opmyna 2, B KOTOpoh Kaxgoe npousBegeHme PD(T(n))*LGD
3aMeHsieTcsa Ha CoR. CoR onpenenseTcsa B COOTBETCTBMM C NOPSAKOM, YCTAaHOBIEHHOM B pasjene
6. Ins oueHKkn KpeauTHO-obecLeHeHHbIX aKTUBOB MUCMonb3yeTcs 3HadeHme CoR ans ctagum 2.

2.7.3. 0na npocpoYeHHOW 4acTu 3ag4o/mKeHHocTn B QPopmyne 2 B kadectBe (Tn)
npuMHMMaeTcs 1 AeHb, €CNN MOTUBUPOBAHHBIM CYXXAEHWEM He YCTAaHOBEH MHOW CPOK.

UHpopMaumns O BbISIBJIEHHbIX [pU3HaAKax o0b6eCUeHEHUsT W BbIXO4€ U3 COCTOSIHUS

obecuyeHeHns rnpegocraB/ISaeTcs yI'IpaBﬂFII'OLLIEVUI KOMraHunel B CI'IeLlMaﬂM3MpOBaHHbIV7 ,HEI'IO3I/ITa,DI/IVVI
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He rio3aHee cregytouero pabodyero AHs 3a AHEM BO3HWKHOBEHMWS pu3HaKka ob6eCLeHeHus uau
BbiX0A4a M3 COCTOSsIHMSI obecuyeHeHuss (rnpn ycaoBumn, 4To MHGOPpMaLmnsi 0 BOSHUKHOBEHMUMN MPU3HAKAa
obecuyeHeHNsT Wan BbIX04a M3 COCTOSIHUSI O0OEeCLEeHEHUs MpsIMO WM KOCBEHHO Habsogaema
Ynpasnsiowen komrnaHueri).
Paspen 3. OueHKka aKTUBOB, HaXOASALMXCA B COCTOSAHUM aedonTa.
3.
3.1. TlpepenbHble CPOKU nNpusHaHMA pedontTa ANA  pas3/IMdHbIX BUAOB

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

AebuTtopckan 3af0/1XKeHHOCTb/06a3aTenbCcTBa

Cpok
AebnTOpOB/KOHTPAreHToB/3MUTEHTOB/3aeMLiNKOB

Ob6sizaTenbcTBa ob6nMraumsamMm poCCMNCKMX/MHOCTPAHHbIX

7 / 10 pabouunx aHen
3MUTEHTOB?2! / P A

Ob6s3aTenbcTBa NO BbiNaTe 40Xo4a MO A0JIEBbIM aKTUBaM

. 25 pabounx gHen
POCCUNCKUX/UHOCTPAHHbIX 3MUTEHTOB?? P

Ob643aTtenbcTBa No 3anMam/KpeamTamM LPUANYECKUX NnL 30 KaneHAapHbIX AHEN

Ob6s3aTenbcTBa Ha MEX6AHKOBCKOM pPbIHKE, pbIHKE

5 pabouunx aHen
NpoOU3BOAHbIX MHCTPYMEHTOB, pbiHKe PEIO P A

NHasa 3a801KEHHOCTb CbVIBVI‘-IeCKVIX n opnandyecknx nuy nepen

Mo 90 kaneHAapHbIX gHen

3.2. B OTHOWeEeHuUU puanveckux nuvu aedonT U npupaBHMBaeMble K HeMy
co6bITUA yKa3aHbl HUXKe:

3.2.1. HapyweHue ycnoBun norawweHns uam Bbinsatbl NPOLEHTHbIX 4OX0A0B N0 aKTUBY, a
Takxke nboro nHoro obszatenbcTBa Ha cpok, 6onblnMiA, YeM yKaszaHo B nN.3.1, B cay4yae ecnu
AaHHas MHopMauKns NpsSMo UM KOCBeHHO Habngaema Ynpasasowen KoMnaHmnen.

3.2.2. OdwuuymanbHoe onybnuMkoBaHWe B COOTBETCTBUMM C deaepanbHbIMU 3aKOHaAMU WU
WHbIMU HOPMATMBHbLIMW NPaBOBbIMK akTamMu Poccuinckon deagepaumm Uan NHOCTPaHHbIX rOCYyAapCTB
WHdOpMaLKMM O NMPOCPOYKE UCTMONTHEHMNS SMUTEHTOM CBOUX 0653aTeNbCTB;

3.2.3. OdwvunanbHoe onyb/MKoBaHME peLIEHNs O MPU3HaHUN BaHKPOTOM.

3.2.4. OdwuumanbHoe onybnmkoBaHue pelweHns O Hadane npuMeHeHus npoueayp
6aHKkpoTCTBA - €O pgHA onybnmkoBaHus cooblweHnss [0 p[aThl, NpealecTBylower agate

OI'IY6J'IVIKOBaHVIH coobuieHnst 06 OKOHYaHUM npuMEHEHNA npoueanyp 6aHKpOTCTBa.

21 [laHHbI CPOK WUCMOJIb3YETCSA TOMbKO B C/lyYae Hannuyms CoobLEHMI OT SMUTEHTA, areHTa UM MHbIX YNOITHOMOYEHHbIX
YL 0 HaMepeHUM UCMONHUTL 0b6a3aTenbCcTBa B 6GavdKailune AHU, T.e. 0 TEXHUYECKOM XapaKTepe npocpoyku. B cnyvae
OTCYTCTBUSI TakMx COO6LLEHNI 6o B cnydyae 06bsiBNeHus o aedonTte AedONT cuMTaeTcs HACTYNMUBLLMM CO AHS,
CcnepymoLero 3a yCTaHOBMEHHbIM CPOKOM UCMONTHEHWSI 0653aTeNbCTB.

22 [laHHbI CPOK UCMOJIb3YETCA TOMbKO MPU HaMYMUM COOBLLEHWN O BbinaaTe AMBUMAEHAOB SMUTEHTOM.

51



3.2.5. OdwuumanbHoe onybnmnkosaHue MHpopMaunm 0 NMKBNAALMN IOPNONYECKOro Nnua,
3a UCKJII0YEHMEM C/lyYaeB MOraoWweHns U npucoegnHeHmns.

3.2.6. [pucBoeHMe 3aeMlUMKYy/KOHTpareHTy penTtmHra SD (SelectedDefault) wnn D
(Default) co cTopoHbl peNTUHIOBbIX areHTCTB.

3.2.7. O6HapyXxeHne KpeauTopoM HEBO3MOXHOCTU 3aeMLIMKa UCMOAHUTL 0653aTenbCcTBa
B CUNy Kakux-nnbo obctosaTenbctB 6€3 NpuHATUS creumanbHbiX Mep (Hanpumep, peanun3auum
3anora)

3.3. B oTHoweHuun usnuyeckux numy K aecdonty npmpaBHUBAKOTCA ciepylowme
cobbiTus:

3.3.1. HapyweHus ycroBui noraweHnss unm BbinaaTbl NPOLEHTHbIX AOXOAOB MO aKTUBY,
cocTaBnswwemy aktuebl MNU®, a Takxe nwoboro nHoro obsizatenbcrea Aebutopa Ha cpok bonee
yeM ykasaHo B n.3.1., B cny4yae ecnu gaHHas WMHQoOpMauus NpsaMoO UM KOCBEHHO Habniogaema
Y4YaCTHUKOM pbIHKa.

3.3.2. OdwuumanbHoe onybnnkoBaHue peweHns 0 NpU3HaHMM nnua 6aHKpPOTOM.

3.3.3. OduumanbHoe onybnkKoBaHUE peLIeHMs O Hayalle NPUMEHEHUS K Muy npoueayp
6aHKpoTCcTBAa - CO AHA onybnukoBaHms coobuweHnsa [0 Aatebl, NpegwecTeBylowen parte
onybanKoBaHus coobuieHns 06 oKoOHYaHUK NMpuMeHeHus npoueayp 6aHKpoTCTBa.

3.3.4. MonyyeHune cBeaeHun 06 ocyxaeHMn @GU3NYECKOro nuua Mo  YrosioBHbIM
npecTynaeHusam (KpoMe CrlyyaeB OCYXAEHUSA Ha YCNIOBHbIN CPOK).

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

3.3.6. Mony4yeHue nHdbopmMaumm o HaCTynneHnn cMepTu GU3nYecKoro nmua.

3.4. [OedonT no pas3sIN4HbIM aKTUBaM, OTHOCALLNMCSH K KOHTpareHTy.

3.4.1. B cny4yae BO3HMKHOBeHMs pedonta nNoO OAHOMY aKTMBY OCTasibHble aKTUBbI,
OTHOCSILUMECS K KOHTpareHTy, TaKXe CUMTalTCA HaxoaswuMuca B gedonrte, caM KOHTpareHT
(3aeMLWMK/IMUTEHT) cYUnTaeTCs HaxoasawmMcs B gedonTe.

3.4.2. He obecneyeHHble 3a510roM HeABUXXUMOCTU, CTPaxoBKOM NMbO 3an0romM AMKBUAHbIX
LEeHHbIX 6yMar nopyuyuTenbCcTBa W rapaHTUM Haxoasauwerocs B AedOonNTe KOHTpareHTa He
NMPUHUMAIOTCS B pacyer.

3.4.3. B cnydae HacTyn/eHuns cobbITni, NpUpaBHEHHbIX K aedonty,
OMUTEHT/KOHTpareHT/4ebutop/3aemMImMK CYMTAETCA HaXOASAWMMCS B COCTOSAHUMW pedonTta, BcCe
aKTMBbI, OTHOCSILLMECS K HEMY, CUMTAIOTCSA HaXOoASALWMMNCS B COCTOSSHUM aedonTa.

3.4.4. Ynpasngwowasa KOMMNaHUA  MNpu MOHUTOPUHre  3a[0/DKEHHOCTU  y4uTbiBaeT
NMPUHAANEXHOCTb KOHTpareHta K rpynne KoMnaHui. MNMpu BO3HMKHOBEHMW cobbITUS gedonta y

XONIAMHIOBOM KOMMaHMM N0 y KOYEBbIX?3 KOMMAHWA Tpynnbl, K KOTOPOW MNPUHAANEXUT

23 CnMCcoK KJIHYEBbIX KOMMAaHWUIA rpynnbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT, COCTaBnsaeTcs Ynpasnsiollein
KOMMAaHMEn CaMOCTOATENbHO.
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KOHTpareHT, M MonyyeHun mHdopmauum o6 3TOM Ynpasnswowen KOMNaHWen, KOHTpareHT Takxe
CYNTAETCA HaxoasWMMCs B COCTOsSHUM agedonTa (3a UCKIKYEHMEM Cly4vaeB, KOrda KOHTpareHT
nMmeeT Nyb6nyHble KOTUPOBKW aKUWI, A0JroBbIX 06593aTeNbCTB UM NPOU3BOAHbBIX MHCTPYMEHTOB U
3T KOTMPOBKM He MOKa3blBalOT NpuM3HaKoB obecueHeHUs, a TakKXe C/lydaeB, Korga KOHTpareHT
npogos/mkaeT obcnyxuBaTtb A0Ar MOcCse HacTynneHus cobbitus gedonta y KOMMNaHWW rpynnbl, K
KOTOPOW OH MPUHAANEXMUT).
3.5. OueHka cnpaBen/MBOi CTOMMOCTU aKTUMBOB, Haxoasawunxcs B aedonrte

[ns BCcex KnaccoB aKTUBOB, HAaXOASALWMNXCSA B COCTOSHUM AedonTa, cnpaBeanmsas CTOMMOCTb
aKTMBa onpeaensieTcs B cootBeTcTtemu ¢ ®opmynon 2, npu atom PD(T(n)) npMHMMaeTcs paBHbIMU
1.

3.5.1. 3a40mKeHHOCTb (DU3NYECKUX NNL, OUEHMBaEMas A0 HACTynieHns cobbiTnii gecdonta
c ncrnonb3oBaHmem CostOfRisk, ¢ aatbl (BktoYas) HacTynneHus gedonta Uam NpupaBHEHHbIX K
HeMy cobbiTnii oueHmBaeTca B obwem nopsiake, ¢ ncnoab3doBaHnem PD n LGD. MNMpu 3TOM 3Ha4yeHue
PD ans Takon 3a40/HKEHHOCTU NMPUHMMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecnm KOHTpareHT/3MUTEHT HaXxoAUTCS B COCTOSSHUM 6aHKpPOTCTBA

3.5.2.1. CrouMoCTb nNpuUHUMAETCS PpaBHOW HynKw nNo TpeboBaHMAM Ha rMoraweHue
OCHOBHOro gonra (nonHoe/4yacTMyHoe, CPOK KOTOPOro HacTynwu/i) M NPOUEHTOB, 3@ UCKIOYEHNEM
[oNnra, OUEHUMBAEeMOro OUEHLMKOM U 06eCneyeHHOro TOpryembiMU LEeHHbIMKM bHymaramu,
HEeABUXXMMOCTbIO, OMUMOHHbLIM COrMflalleHmneM, CTPaxoBKOW /IN60 MopyynTenbCTBOM TPETbUX NUL,;
OUEeHKa J[AO0/KHa MpoOBOAUTBCA C YYETOM CPOKOB M BO3MOXHOCTM MOAYYEHUSA BbINAaT Mpwu
peanunsaummn obecnevyeHmns Ha oCHoBe 060CHOBAHHOIMO 3KCNEPTHOro (MOTUBMPOBAHHOMO) CyXAEeHUS
YnpasnasaoLwen KoMnaHuu.

3.5.2.2. CTOMMOCTb MpUHMUMAeETCs paBHOW HYJIO MO BCEM BbINyCKaM AOSINOBbIX LEHHbIX
6ymar ammuTeHTa, BCEM UMeLWUMca TpeboBaHUAM K SMUTEHTY MO BCEM BbiMyCKaM LEeHHbIX byMmar,
BKtoUasa TpeboBaHWA Ha BbiNnaTy KyNOHHOMO A0OXO0Aa 3a npeablaylime KynoHHble Nepuoabl, BCEM
npoynMMm TpeboBaHWAM KOHTpAreHTy, 3a WCKAIOYEHMEM CflyyaeB, Korga y AaHHoro TpebosaHus
(BbINyCKa UEeHHbIX 6yMar) MMelTCs pPblIHOYHbIE KOTUPOBKM NMOGO0 MMEETCA OT4veT OUeHLMKa
AaBHOCTbO He 6onee 6 Mec. 40 MOMeHTa oueHkm CYA, co3gaHHbIM Nocne Hadana npouenypbl
6aHKpoTCTBa.

Mpn MCNonb30BaHMM OTYeTa OUEHLIMKa Npu NOSIBIEHNUM HOBOM MHMOPMAUUM O CHUXEHWUU
BO3MOXHOCTM BOCTpeboBaHWS 3a40/KEHHOCTU WUAM CHUXKEHMW OLEHKM MOTEHUMaNbHbIX CYMM K
NMoOSYYEeHUIO YNpaBnsoLWwas KOMNaHWUs AO/MKHA B CpoK He 6onee 2 Hegenb MoayyYnMTb HOBbIN OTYeT
oueHwmKa NMbo NpUHATbL CTOMMOCTb 3a40/1KEHHOCTU PaBHOM HYJIO.

3.6. Bbixoa u3 cocrtosiHua aedonta (Nnepexon BO3MOXEH TOJIbKO B COCTOsSIHME
obecLeHeHun).

3a[0/1KEHHOCTb NepecTaeT cuYnUTaTbCs ,D,EQ)OHTHOVI B Cneayrwnx cnydadx:
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3.6.1. B cnydae pecTpykTypusaumm n[edonTHOM 3a[0/KEHHOCTM KOHTpareHTa nepes
¢doHaoM nocne cobbiTna nepsoro obcnyxmBaHua aonra.

3.6.2. Ecnu 3a40nXeHHOCTb 6bis1a npn3HaHa aedonTHol n3-3a aedonta KOMNaHui rpynnel,
K KOTOPOW MPUHAANEXUT KOHTpAreHT — nocne nybamyHoro 06bsBneHmnsa o pecTpykTypusaummn nnbo
MWUPOBOM COl/1allEeHUN.

3.6.3. B cnyuyae Bo306HOBNEHUS 06CNYXXMBaHUA foAra no rpaduky.

3.6.4. B cnyyae nony4vyeHus mHdbopMaumn O NpeKkpalleHUU YrosaoBHOrO npecnefoBaHus
3aeMLumKa/KoHTpareHTa nyTeMm onpaeaaTenbHOro npurosopa nmbo npekpalleHns agena, a Takxe B
cny4ae npekpaweHunsa gena o baHkpoTcTee. Mpu 3TOM Ynpasnsatowas KoMmnaHmsa obs3aHa npoBecTu
oueHKYy (UHAHCOBOro COCTOSIHUSA C YYETOM U3BECTHbIX UNKM NpeanosiaraeMbiX YCNOBUA MUPOBOIo
cornaweHums.

3.6.5. B cnyyae nosBneHuns dusnyeckoro nmua, ob6bABNEHHOrO paHee nponaswuMm 6e3
BECTU, N BO306HOBIEHUSA 06CTy>XMBaHNS 3a40/KEHHOCTMW.

UHGpopmMaunss O BbISIBJIEHHbIX COObITUSX, MNPUPABHNBAEMbIX K AeposTy M O Bbixode
KOHTpareHTa M3 COCTOsIHMSI Aegonta, npeaocTaB/ISaeTcss Ynpasasiowen KoMraHuen B
Cneynann3npoBaHHbIA AENo3nTapuii HEe [o3gHee caegyrouero paboyero AHS 3a Aarton
BO3HWKHOBEHMSI Takoro cobbitus (nNpu ycioBuu, 4TO MHGOpMauUnss O BO3HUKHOBEHUW Takoro
CObBbITHSI TPSIMO MJIM KOCBEHHO Habsirogaema YrnpaB/siowen KOMIaHnen).

Paspnen 4. Nopsaok onpeaeneHns PD no 3af0/mHMKEeHHOCTU IOPUANYECKUX JnL.

4. Otanbl onpepeneHna BepoaTHoctTu pedonta (PD) no 3apo0/mKeHHOCTH
IOPUANYECKUX NNL:

1) onpepensietca rogoBas BEpOSTHOCTb AedOoNTa KOHTpareHTa;

2) Npu HeobX0AMMOCTM OCYLLECTBSETCA KOPPEeKTUpoBKa Ha obecueHeHune;

3) B npeayCMOTPEHHbIX  HACTOSALWMM Paszgenom cAy4yaax  ocyllecTBiseTcs
AOMONHUTENbHAA KOPpPEeKTUPOBKA HAa CPOK AEHEXHOro noToka, K KoTopoMy 6yaer
NPUMEHATLCA AaHHasa BEPOSATHOCTb AedonTa

4.1. BeposatHocTb Aecdonta (PD) Ha ropu3oHTe 1 roa onpeaensierca cneayowmmm
MeTroaaMum:

4.1.1.B cny4yae Hannuuns y KOHTpareHTa penTuHra OAHOro U3 MeXxAyHapoAHbl peNTUHIOBbIX
areHTCTB - Ha OCHOBaHUWM MNy6/NYHBLIX AOCTYMHbIX AAHHbIX NO BeposTHocTaMm pedonta (PD)
penTnHroBoro areHtcrea Moody's, nybnmMkyeMoro Ha caWTe areHTCTBa B COCTaBe OT4YeTa Mo
€XeroaHoMy WuccrefoBaHUl KoprnopaTuBHbIX AedontoB (Annualdefaultstudy) ¢ npumeHeHunem
COOTBETCTBUSA YPOBHEMN PENTUHIOB, Tabnuua «Averagecumulativeissuer-
weightedglobaldefaultratesbyalphanumericrating» ¢ 1998 roga. Boibupaetcsa 3HadeHue PD pns

cpoka 1 rog;
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4.1.1.1. Ana uenewn onpeaeneHns WUCNOb3yEMOr0 PeWTUHra KOHTpareHTa / 3MUTEHTa
aHaNM3MpPYHTCS PENUTUHIN, MPUCBOEHHbIE MEXAYHApPOAHbIMWU PEUTUHIrOBbIMM areHTcTBamm (MPA)
S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuua penTUHra, MNPUCBOEHHOINO0 HECKONbKMMU PENTUHIOBbIMU
areHTCcTBammn, BbibnpaeTcss HAMMEHbLUNIA PENTUHI U3 aKTyasbHbIX;

4.1.1.3. Ecnu oTobpaHHbIN pEATUHT NPUCBOEH PENTUHIOBbIM areHTcTBoM S&P mnnun Fitch, To
B COOTBETCTBMM C NMpuaoxeHuem [l onpenensercs COOTBETCTBYIOLWMN eMy pPenTUHI OT areHTCTBa
Moody's;

4.1.1.4. Ana oTo6bpaHHOro pemTMHra UCNosib3yeTCs BEPOATHOCTb AedosiTa B COOTBETCTBUMN
cn. 4.1.1.

4.1.1.5. B cnyyae oTCcyTCTBUS peWTUHra, npucBoeHHoOro MPA, MCNOMb3YIOTCA PENTUHIMU,
NMPUCBOEHHbIE POCCUNCKUMW PENTUHIOBbLIMWU areHTcTBamu JkcrnepT PA u AKPA ¢ nocneaywowmm
oTbopoM penTuHra n nNpmMBeAeHMEM ero K wkane Moody’s B cootBeTctBumn n. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae OTCYTCTBMS Y KOHTpareHTa peiTuHra n Hanmums BbiNnyCcKoB obnunraumini - no
OLUEHKE COOTBETCTBUS YPOBHIO pEWTUHra 4yepe3 KpeauTHblA Ccrnpsg  obnuraumii  AaHHOro
KOHTpareHTa, onncaHHbin B MpunoxexHun B.

4.1.3. B cnyyae OTCYTCTBUS Y KOHTpareHTa penTuHra u oTCyTCTBMS BbiMyCKOB obnuraunin B
cneayrouwem ropsake:

4.1.3.1. Jnsa KpynNHbIX KOHTPAreHToB, He oTHocAwmxca K MCB (Bbipydka 4 mnapa py6. un
bonee B roa) NpuUMeHsIETCS CpeaHsasl BepOATHOCTb AedonTa anga SpeculativeGrade oT areHTCTBa
Moody’s Ha OCHOBaHMM OT4YeTa MO exXerogHoMy MWCCNefoBaHUMIo KOpnopaTUBHbLIX AedonToB
(Annualdefaultstudy) ¢ npuMeHeHMEM  COOTBETCTBUS  YpPOBHEW  pentuHros, Tabnuua
«Averagecumulativeissuer-weightedglobaldefaultratesbyalphanumericrating» ¢ 1998 roga.
Bbibnpaetcs 3HaueHne PD ans cpoka 1 rog;

4.1.3.2. Anga npeanpuatuin MCB (Manbln u cpegHuii Bu3Hec) NpuMeHseTcs CTaTUCTUYECKNI
ycpeAHeHHbINn nokasaTtesb A4ed0onToB B 3aBMCMMOCTM OT OTpacnum, NnpueseaeHHbIn B MNpunoxeHun I.
lOpuandeckoe nMuUo oTHocuTCA K Kateropum MCB B cnyyae, ecnin Ha gaTy OLEHKUM YUCAUTCHA B
peectpe MCB2* nnun ecnu ero Bbipy4Yka cocTaBnseT MmeHee 4 mnpa. py6. B roa.

4.1.3.3. B cnyyae, ecnim HEBO3MOXHO MAEHTUDPUUNPOBATL NPUHAANEXHOCTb KOHTpareHTa K
MCB (HanpuMep, TeppuTopuanbHbln aenapTaMeHT duHaHcos, ®IYIM, MYIM un T.n., He uMeLWwMme
MEXAYHApPOAHOrO perlTUHIa), TaKOW KOHTPareHT OTHOCUTCH K KaTeropum KpynHbIX 3aeMLNKOB.

4.2, KoppekTupoBKa BepoOATHOCTM pedonta B OTHOWEHUM obecueHeHHOM
3aA40JDKEHHOCTH, He Haxoasuwencsa B gecdonre.

4.2.1. Ana obecueHeHHbIX HEeMpPOCPOYEHHbIX AEHEXHbIX MNOTOKOB KOpPPEeKTUpOBKa

OCYLWLECTBNAETCA B cnenyroueM nopdaake:

24https://ofd.nalog.ru/
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4.2.1.1. Npn MCNoNb30BaHWN PENTUHIOB PEUTUHIOBbIX AreHTCTB — MNYyTeM  MOHWUXEHUS
peTuHra Ha 1 cTtyneHb. [loHMXeHne Ha 6onbllee KONMYECTBO CTyrneHen odopmnseTcs
MOTMBUPOBAHHbIM CYXXAEHMEM YNpaBAatoWen KOMNAHNN.

4.2.1.2. Ana obecueHEeHHON 3a[40/IKEHHOCTU KPYMHbIX KOHTPAreHToOB WCMNOJb3yeTcs
BEPOSATHOCTU aedonTa ANa caMon Xyalwen pentmHroson kateropmmn (Ca-C).

4.2.1.3. No obecueHeHHbIM 06513aTENbCTBAM KOHTPAreHToOB-(PU3NUYECKNX NNL NPpUMEHSETCS
CoR, paccunTaHHbI Ang ctaaun 2.

4.2.1.4. Npn oueHke ana MCB, ons KOTOpbIX He onucaH crnocob pacyeTa, BEpOSITHOCTb
aedonta Oepercs paBHOW CpeaHEN BenuuuMHe Mexay 1 un BeposATHOCTbO aedonta ans
HeobeCcueHEeHHOro akTMBa/3a0/IKEHHOCTU C OKPYreHUeM A0 4 3HAaKOB NoC/e 3ansToun.

4.2.2. Ans 06eCUeHEHHbIX MPOCPOYEHHbIX [EHEXHbIX MOTOKOB2®> BEpOSATHOCTb AedonTa
paccynTbIiBAEeTCA B COOTBETCTBUM C POpMyon 3:

dopmMmyna 3.

PD(t)npocpou = PD +

1-PD
771 ¢ )

roe

t - cpok npocpouky,

PD(t)npocpou — BeEpoOATHOCTb AedonTta Ans NPOCPOYEHHON Ha t AHEN 3a40/1KEeHHOCTU C
MOMEeHTa MpPU3HaHMA MPOCPOYEHHOW 3a[40/HKEHHOCTM He onepaunoHHON. Tlosy4yeHHoe 3Ha4veHue
onpenensieTca A0 4 3HAaKOB Nocne 3ansaTon.

T - CpOK 4719 NPU3HaHMA AaHHOIro TUNa 3a40/KEHHOCTM AedONTHOMN,

PD onpenensercs:

- B C/nydyae, eCnM MO KOHTpareHTy OTCYTCTBYHOT Mpu3Haku obecueHeHUs WHble, 4YeM
NpoCpoYeHHas 3a40/XKeHHOCTb - Kak rogosasi PD B cooTBeTcTBUM C N.4.1;

- B C/ly4yae, eC/n No KOHTPAareHTy MMeKTCs AOMONHUTENbHbIE NpU3HaKkM obecleHeHns - Kak
rogosas PD, 4ONONHUTENbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM € N.4.2.1

4.3.B cnyvyae, ecnum Yy KOHTpareHta, MO KOTOPOMY BbifiBJIeHbl MNPU3HAaKHN
obecueHeHUs, UMeeTCA OQHOBPEMEHHO HECKOJIbKO 3af0/HKeHHOCTel, To PD KOHTpareHTa
NPMHUMAETCA paBHOW HanbonblieMy 3Ha4YeHUo u3 PD, paccuuTaHHbIX B COOTBETCTBUM C
n.4.2.1-4.2.2. NMpu 3TOM NO Ka>kaoMy u3 ob6ecueHeHHbIX MPOCPOYEHHbIX 06A3aTenbCTB,
AocTtaTtovyHo onpeaenutb PD (t) npocp no AeHEXXHOMY NOTOKY, OTHOCALWEMYCSH K AaHHOMY
obsasarTtenbcTBy, C HambosbwMM CpOoKOM npocpouku. [MMonyyeHHoe TakuM o6pa3om

3HayeHue PD kKOoHTpareHTa nNnpMMeHsIeTCA KO BCeM obs3aTenbcTrBam KOHTpareHTa, nocrnse

25 VIcKNtOYEHNE COCTABNSIET 3a0/KEHHOCTb, 06€CLIEHEHME MO KOTOPO paccUMTbIBaNoCh paHee C MOMOLLbH0 AaHHbIX MO
CostofRiskno noptdensm 6aHKoOB.
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yero no HenpocCpoOYEeHHbIM [AEHEeXHbIM NMOTOKaM AOMNOJIHUTENIbHO KOPPEeKTUpPyeTCcs Ha
CPOK AE€HEeXHOro noToka B COOTBETCTBUM C N.4.4.
4.4. KoppeKTMpoBKa BepOATHOCTM AedosiTa KOHTPaAareHTa Ha CPOK [AEHEeXHOoro
noToka
4.4.1. na Ka)xnoro AeHexXHoro notoka paccuutbiBaetca PD, ncxoaa mn3 PD kOHTpareHTa
(onpepeneHHOro B cOOTBETCTBUM C NMN.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro noToKa:
eKOppeKkTMpoOBKa Ha CPOK AEHEXHOro MNoTOKa He OCYLWEeCTBAAEeTCS A0 MOMeHTa NepBoro
rnoraweHus no 3ag0/1KEHHOCTU, B C/yyae, ec/iM CPoK A0 AAaTbl AEHEXKHOro NoToKa He npeBblwaeT
1 roga oT AaTbl OLEHKWN M BEPOSATHOCTb AedosiTa KOHTpPareHTa npeBblaeT BEpPOATHOCTb AedonTa
ANS Hauxyawero peiTuHroBoro rpeiaa (Ca-C)?® no paHHbIM otyeTa (Annualdefaultstudy)
pPENTUHIroBOro areHTcTea Moody’s (A4n19 topuandeckmx nuy, He aensaowmmuca MCB) nnmn Hanxyalwen
BEPOATHOCTM Aedonta A8 Takoro aktmea u3 kateropum MCB (npu OTCYTCTBMM MNPOCPOYEHHbIX
OEHEeXHbIX MOTOKOB, BbIBOAALMX 3a40/KEHHOCTb U3 COCTOSIHUSA OMepaumnoHHON);

o KoppeKTnpoBKa Ha CpOK IEHEeXHOro NoTOKa He OCYLWEeCTB/ISAeTCs, B Cy4dae, ec/iM CpoK A0
AaTbl [EHeXHOoro rnoToka He npesbiwaeT 1 roga OT AaTbl OUEHKW W Y KOHTpareHta MMeKTCA
NMPOCPOYEHHbIE AEHEXHble MOTOKM, BbIBOASLWME 3a40/PKEHHOCTb U3 COCTOSIHMS OnepauMoOHHOMN.

B cnyuae, ecnn koppektupoBka PD Ha CpoK AeHeXHOro noToka He OocCylecTBrseTcs,
BEpPOATHOCTbL gedonta Ans aeHexHoro noTtoka (PD(Tn)) npuHMMaeTcs paBHOM BEPOSATHOCTU
AedonTa KoHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. [Ons KOpPPEKTUPOBKU BeEPOSITHOCTM AedonTa Ha CPOK [OEHEXHOro rnoToka
ncnonb3yertcsa @opMmyna pacyeta BeposiTHOCTM gedonta no noaxody OUEHKM WHTEHCUMBHOCTMU
(®opmyna 4).

®dopmMmyna 4. PacueT BeposATHOCTU AedosiTa No MeToAy OLl€EHKN MHTEHCUBHOCTM.

PD,=1-(1- PD)%

roe,

PD - BEpOSTHOCTb AedonTa KOHTpareHTa, paccuyMTaHHasl B COOTBETCTBMM C N.4.1-4.3;

D - KO/IMYeCTBO KasieHA4apHbIX AHEeN A0 norawweHuns/odepTbl LEHEXHOro NoToKa;

3HaueHune PDp okpyrnsietcs A0 4 3HAKOB nocne 3ansaTon.

4.5.CooTBeTCTBME LUKaJl PEMTUHIOBbIX areHTCTB.

4.5.1.CooTBeTCTBME LWIKA/N PENTUHIOB YCTaHaB/IMBAeTCs B COOTBETCTBMM C Tabnuuen 1
Mpunoxenuna 4.

4.5.2.CooTBETCTBME PENTMHIOB NepecMaTpMBaeTCs B 3aBUCMMOCTM OT U3MEHEHMUS PENTUHra

Poccuickonm denepaumun, NPUCBOEHHOIO pOCCMVICKMM per/'ITVIHFOBbIM areHTCTBOM MO HauMOHaIbHOM

26BepO;ITHOCTb ,qeq)onTa MOXET NpeBblilaTb BEPOATHOCTb p,ecbonTa ana HaMXy,D,LIJeVI KaTeropmmn Ka4yecrtea, B cniy4dyae

BblABJIEHUA NMPU3HAKOB obecueHeHVs1 B OTHOLLEHUM KOHTpareHTa.
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PENTUHIrOBOM WKane u (WIn) WMHOCTPaHHbIM PEWTUHIOBbIM areHTCTBOM MO MeXAyHapoAHOM
PENTUHIOBON LLIKAse.

4.5.3.CoOoTBETCTBME PENTMHIOB MepecMaTpuMBaeTCsl B Cllydae WM3MEHEeHUS PEeUTUHIOBbIX
LWKan peATUHIOBbIX areHTCTB.

4.6.MopAaoK MCNoONb30BaHMA PEATUHIOB UM ydeTa [AeUCTBUA PEeUuTUHIOBbIX
areHTCTB.

4.6.1.0na onpegeneHns KpeaumTHOrO0 PpenTUHra WCNoNb3ylTCS AaHHble PEUTUHIOBbIX
areHTCTB B COOTBETCTBMM C MOPSAKOM, YCTaHOBJIEHHbIM B pa3sgene «0O6wwune nonoxxeHus». lMpu
OTCYTCTBUM KpPEOUTHbIX PENTUHIOB MeXAYHapPOAHbIX PENUTUHIOBbIX areHTCTB WCMOJb3YHTCS
KpeaAnTHble PEeNTUHIN POCCUNCKNX PENTUHIOBbIX areHTCTB. pn oueHKe MHOCTPaHHbIX SMUTEHTOB
YUYUTBLIBAKOTCS TE XE PEUTUHTN.

4.6.2.B uenax HacTosAwero pasjena WCNob3yeTCad KpeaAUTHbIM pPEeUTUHr Mo LWKane
pPENTUHIOBOro areHTCTBa, COOTBETCTBYHOLLEN BantoTe OCHOBHOIO Aosra.

4.7. OnA aKTMBOB KOHTpareHTa, Haxoasiweroca B cocrtosHum pgedonta, PD
yCTaHaB/IMBaeTCcsa paBHOM 1.

4.8. Ana 3aA0/HKEHHOCTH, ob6ecneyeHHOW NOPYYUTENbCTBOM, rapaHTUeMn,
ONMUMOHHBbIM CoOrJlalleHUEeMMCrnonb3lyeTcs PD nopyuuTens, rapaHTa, KOHTpareHta no
OMUMOHHOMY COrfialeHnto Ha obecneyvyeHHyl 4acTb 3a40/IKEHHOCTW, ecnn PD KoHTpareHTa -
6onbLue.

Ecnv nopyuutenem no 3aA40/HKEHHOCTU HOPUANYECKOro sinua BbiCTyrnaeT gusnyeckoe anuo
N, HA06opOoT, TO NCNONb3YETCH HauMeHblUee N3 ro40BbIX 3Ha4YeHu nokasartenen CoR nopyuntens

n PD*LGD pgomkHuKa.

[0na 3agomkeHHoCTH, obecnevyeHHOM CTPaxXoBKOW, MCNOoMb3YTCA PD foskHMKaA No 4OroBopy

(akTusy).

Paspen 5. Pacuer LGD

5.

5.1. LGD npu u1CNonb3oBaHMU PENUTUHIOB MEXAYHAPOAHbIX PEMATUHIOBbIX
areHTCTB (B TOM 4uCie TnMpu rMepexoae K penTUHram u4epes KOTUPOBKKM obnuraymin) wu
ucrnonb3oBaHMM Moody’'sspeculativegrade 6epeTca M3 oTyeTa MO E€XErogHOMY WCCAenoBaHUIO
KOpnopaTUBHbIX aedontos (Annualdefaultstudy), Tabnuua

Averageseniorunsecuredbondrecoveryratesbyyearpriortodefault c 1983 roga?’ Ha ropusoHTe 1 rog

27 Ecnun B Ny6nnKyeMbiX MaTepuanax pemTUHroBbIX areHTCTB UCMosib3yeTcs nokasaTtenb RecoveryRate (RR), To noTtepu
npun aecdonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recoveryrate) — oxuaaembli NpoLEHT BO3BpaTa No NPOCPOYEHHbIM BblnaaTtaM, NPUBOAUMBIVA areHTCTBaMu Ans
KaXkAoro penTuHra B eXeroaHblX UCCNeAoBaHUAX.
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B COOTBETCTBUM C NMPUHAASIEXHOCTbIO PEWTUHIA KOHTPareHTa / 3MUTEHTA K rpynne penTUHros, Ang
KOTOpbIX onpeaensetca Recoveryrate;
YKasaHHbIN NMYHKT NMPUMEHAETCA TO/IbKO B C/lyvyae HEBO3MOXHOCTU onpeaenennsa LGD

B cooTBeTcTBMM Cc n. 5.13.

5.2. LGD ansa ¢msnueckux nuuy n MCb npum oTrcytcTtBumn obecneueHnsa npmHMMaeTcs
paBHbIM 100%.

5.3. LGD B npoOUEHTHOM OTHOLIEHUN C YYETOM obecneyeHuns onpeaensieTcss Kak OTHoWeHme
MakcmmyMma Mexay 0 M pa3HOCTbO CYMMbl 3a40/DKEHHOCTM W NIMKBUMAAUMOHHOMW CTOMMOCTMU
obecrneyeHns K CyMMe 3a40/1KEHHOCTH.

5.4. [ns 3ap0/KeHHOCTU, obecrneyeHHOW NOopy4YnTenbCTBOM, rapaHTuen, OMUMOHHBLIM
cornaweHmem wucnonb3yercs LGD nopyuuTensa, rapaHTa, KOHTpareHTa Mo OMuUMOHHOMY
cornaweHmio Ha obecneyeHHyl 4acTb 3a40/KeHHOCTM, ecnnm PD KOHTpareHTa no A0roBopy
6onble. Ecnn nopy4ymTeneM nNo 3a40/HKEHHOCTM KOPUANYECKOro Sinua BbICTynaeT pusmnyeckoe nuo
1, HAo6opOoT, TO NCNOb3YETCH HaMMeHbLUlee U3 roA0BbIX 3HadYeHu nokasartenenn CoR nopyuntens
n PD*LGD pgomxHuka (cm. n. 4.8.).

5.5. [ns 3a40/KEHHOCTM, obecneyeHHOW AOrOBOpPOM CTpaxOBaHWUs, B C/ly4ae ecsin Takomn
[OrOBOp 3aKJ/IlOYEeH CO CTPaxoBOW KOMMaHWen, nMerLlen ypoBeHb penTMHra He Huxxe BBB- (Baa3)
UM BxoAswen B CNMUCOK 0A06peHHbIX AN9 CTpaxoBaHUs HeABMXMMOCTU NtobbiM M3 6aHKOB,
yKasaHHbiXx B [MpunoxeHun B, obecnedeHne npuHUMaeTca Ha BCHO CyMMY CTpaxoBkum 6e3
AVCKOHTUpoBaHusa (dopmyna 5 He npuMmeHsaeTcs).

5.6. B nHoM cnyyae, ucnonb3yetcs AWMCKOHTMPOBAHHasdA CyMMa CTpaxoBku. [lopsaok
onpeaeneHnsa anckoHTa (discount), ctaBkun anckoHTUpoBaHus (R) n cpoka (Tex) YKasaH B onucaHum
dopmynbl 5.

5.7. B KayecTee NIMKBMAALMOHHOWM CTOMMOCTU obecneveHuns npuHMMaeTCcs
AVCKOHTUPOBAHHas cripaseanuBas CTOMMOCTb obecneveHus / cTpaxoBku no dopmyne:

dopmMmyna 5.

P
(1+R)Tex/365

PV =% * (1 — discount),

roe

PV - oMCcKOHTMpOBaHHas cnpaseanmBas CTOMMOCTb obecneyeHns / CTpaxoBKu;

P - cnpaBeanuBas CToMMOCTb obecneyeHuns, onpeaeneHHas B COOTBETCTBUM C HACTOSALLMMMU
Mpasunamu onpeaenerns CHA / cyMMa noOKpbITUS 3a40/1)KEHHOCTU MO AOrOBOPY CTpaxoBaHus;

Tex— KOMWYECTBO AHeW OT AaTbl onpegeneHus CHA [0 JaTbl OXWMAAEMOro MOCTYMNAEHUS
obecneveHns B cnyyae HapyweHusa 0693aTenbCTB KOHTpPAreHToOM, COrnacHoO YC/0BMAM AOroBopa.
Konuuectso gHer MoxeT 6biTb onpeaeneHo Ha OCHOBAHMM 3KCNepTHOro (MOTUBMPOBAHHOMO)
CY>XAEHWNS yrnpasBfsaoWwen KOMMaHun, ecin CpoK HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, NCXoAs U3
yCnoBuii 4orosopa.
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R - 6e3punckoBas cTaBka Ha Cpoke Tex.

Onsa  3apomkeHHoCTH, obecrnieyeHHOW 3anoroM,Tex OMNpenensieTcs MOTUMBMPOBAHHbBIM
cyxaeHneM. Cpok nosyyeHns AeHeXHbIX CPeACcTB, NONyYeHHbIX OT peanus3aunm npeaMerta 3anora,
onpeaenseTcsa UCxXoas M3 yCNOBWIA AOroBopa 3anora u CywHoCTM npeamerta 3anora.

Ona 3ag0nKeHHOCTU, obecneyeHHOM A0rOBOPOM CTpPaxoBaHUs, Tex onpeaensieTcs ¢ y4eToMm
CPOKOB BbINJaTbl MO AOrOBOPY CTPAaxOBaHMSA Npu HacTynjeHnn agedonTta KOHTpareHTa (NpM3HaHum
KOHTpareHTa HennatexecnocobHbIM) WMAM Ha OCHOBaHMWM MOTUBMPOBAHHOIO  CyXAEHWS
ynpasnsawoLwWen KOMNaHnM, ecsin CPoK BO3MELLEHUS HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, MCXOAS
M3 yC/I0BUIA AOroBopa.

Onsa cnyyaeB cyaebHbix pa3zbupaTtenbcTB (MAaHMPYEMbIX UM TEKYLWMX) C 3aa0rogaTenem
WN CTPaxoBLLMKOM, CPOK HE MOXET COCTaBAsATb MeHee 6 MecsLeB.

discount - gncKoHT, onpeagensiemMbl B criegyoweM nopsiake:

B oTHoweHnn 3a80/mKeHHOCTN, ob6ecneyeHHOMN TOpryemMmbiMm LeHHbIMM ByMaramu:

e N8 UeHHbIx 6ymar, ncnonbsyembix ang obecnedeHuns no caenkam PEMO Ha MockoBckom
6MpKe — COOTBETCTBYIOLMA AUCKOHT Ana caenok PEMO28;

e [O/19 aKUMM WMHOCTPaHHbIX 3MUTEHTOB, TOPryeMbiX Ha OpPraHM30BaHHbIX PblHKaX CTpaH
O3CP:

o BXOASAWMX B nHAeKcbl akumn ctpaH O3CP - Kak cpegHuUn AUCKOHT ANS CAenoK
PEMNO Ha MockoBckOW 6bupxe u3 Tpex akuuMin C cambiM 6aM3KMM Mo 06bemy
cpefHeMecsYHbIM 3a nocnegHne 6 mec. 06o0poToMm;

o He BXOoAsWMX B MHAEKCbl akumin cTtpaH O2CP — Kak MakCMMasnibHbIM AUCKOHT Ans
caenok PEMNO Ha MockoBckon bupxe ¢ akumsamu M3 nHaekca MMBB;

e ana obnuraumin ¢ penTtuHramm Moody’s , S&P wmnun Fitch - Kak cpegHun OUCKOHT Ans
caenok PEMO Ha Mockosckolh 6upxe u3 cnucka Tpex obnurauuii, obnagatowmx TakKuM xe
peENTUHIroM (IGO0 MEHbLUUM, NpU OTCYTCTBUM paBHbIX) U caMon 6an3KoN Aropaunent.

B oTHOWEHUN 3a40/KEHHOCTHN, obecrneyeHHOM AOroBOPOM CTpaxoBaHus (3a UCK/IIOYEHUEM
cnydasl, ykasaHHoro B n. 5.5.):

e Ecnu cTtpaxoBoy KOMNaHUWM NMpUCBOEH peUTUHT HUXxe BBB- (Baa3) n ctpaxosas KoMnaHus
He BXOAWT B CMNUCOK OAOOPEHHbIX AN CTpaxoBaHWS HeABMXUMOCTM HU OAHMM K3 6aHKOB,
YKasaHHbIX B [punoxeHmn b - AWUCKOHT paccumTbiBaeTCs B cleaylouwem nopsigke: kak PD
CTpaxoBon koMnaHum * LGD cTtpaxoBon komnaHun. Ot6op PD ans peiTuHra CTpaxoBOn KOMMaHUK
OCYLLECTB/ISIETCS B COOTBETCTBMM C NOPAAKOM, YCTAaHOB/IEHHbIM B Pasaene 4.

e Ecnu ctpaxoBom KOMMaHMM HE NMPUCBOEH PEUTUMHI U CTpaxoBasl KOMMaHMsA He BXOAMT B

CrnMncok 0£l,06peHHbIX Ana CTpaxoBaHuUA HeEABUXUMMOCTU HU OAHUM U3 6aHkoB, YKa3aHHbIX B

28 [Ins akumit - puck-napameTp A4ns 3-ro AvManasoHa ANs PbIHOYHOrO pycka (CTaBKa pMCcKa MafeHus LeHbl), paccumTbiBaembiin AO «HKL»
AN COOTBETCTBYIOLWe 6ymaru; ans obnurauunii — pUCK-napameTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL».
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MpunoxeHnn B, AMCKOHT paccumnTbiBaeTcs kak PD ansa pentmnHra Caa * LGD. lNpwu 3TOM, pa3mep
LGD npu3sHaetcs paBHbiM 100%. OT6op PD ansa penTtuHra Caa oCywecTBASETCAS B COOTBETCTBUU C
nopsiAKOM, YCTAHOB/IEHHbIM B Pasgene 4.

5.8. [pu Hanuuum nopyuuntenbCcTBa (rapaHTWUi, CTPaxOBOK, OMUMOHHbLIX COrfalleHunin)
HPUANYECKUX NNL, HA BCHO MW 4YacCTb 3a40/1KEHHOCTM (CTOMMOCTM aKTMUBA):

5.8.1. Ecnn nopy4yunTenb/rapaHT/CTpaxoBLMK HaAxXOAUTCA B COCTOSSHUM obecueHeHus no
CpaBHEHUIO C MOMEHTOM BO3HMKHOBEHMS 3a40/IKEHHOCTWU, ero obs3aTtenbcTBa MPUHMMAOTCS B
pacyeT c y4yeToM obecueHeHus.

5.8.2. HeobecneueHHble obsizaTtenbcTBa nopyuymtens/rapaHta/cTpaxoBlimKa,
HaxoAswWerocs B COCTOSIHUM aedonTa, He NpUHUMAlOTCA ANS pacyeTa.

5.8.3. ObecneueHHble 0653aTeNnbCTBa rapaHTa/nopy4ymnTens/cTpaxoBlmka NpMHUMaKTCS C
y4dyeToM obecrneyeHnss B COOTBETCTBMWU C NpaBuiaMn, yCTaHOBNEHHbIMM HACTOSLWMM pa3genom.

5.9. O0ObecneuyeHne, Haxoasiweecs B 3an0re U MNpuUHaANexawee KOHTpareHTy,
HaxoasiweMmycss B cocTosiHuM pgedonta (B TOM 4uciie B COCTOSHUMM 6aHKpOTCTBA), MOXET
NMPUHUMATBLCA TOSIbLKO MO OTYETY OLEeHLW MK, C y4eTOM BO3MOXHOCTM M CPOKOB MOJIy4eHUs 3anora.

5.10. [ns xwunon HeaBmxnMmoctn LGD MoXeT NpuHMMaTbCS B pa3Mepe He MeHee yeM 15%
OT TeKyLwen ctTouMmoctn obecneyeHums.

5.11. [1na HeXWol N KOMMep4yecKoW XWUIoin2® HeABMXKMMOCTU — COrNacHO OLeHKe
OLUeHLMKa, CAeNaHHOM C y4eTOM CpoKa M nopsiaka NoslyvYeHusl B pe3ynbTaTe B3bICKaHUS U MPOAaXWU
obecneyeHuns B cnyyae gedosnTa, C y4eTOM NpMBeAEHNS MO CPOKaM NoNyvYeHnsa K MOMeHTy aedonTa.

5.12. B cny4yae [pebuTopckoi 3a[0/DKEHHOCTM NO apeHae nMpu UCMOAb30BaHMM
obecneunTenbHOro WAM rapaHTUMHOINO Aeno3uTa AaHHbIA Aerno3UT MOXEeT Y4YUTbIBAaTbCA Kak
JIMKBMAALUMOHHas CTOMMOCTb obecrneveHunst 6e3 ANCKOHTMPOBaHWS.

5.13. OnpegenenHne LGD npun Hannumm KOTUMPOBOK MO Ny6JIMUYHOMY AOMTYy KOHTpareHTta
nnMbo KoMNaHWM 13 rpynnbl KOHTpareHTa:

5.13.1. B cny4ae gedonta no nybaMyHOMY AONTYy KOHTpareHTa AmMbo KOMMNaHuu U3 rpynnbl
KOHTpareHTa (ecnu AedonT A8 KoHTpareHTa BO3HUK M3-3a AedonTa 3TON KOMMaHUM ero rpynnol,
a cama 3a40/1KeHHOCTb obcnyxuBaeTcsa 6e3 HapylweHui ycnoBuid Aorosopa) Ans oueHkn LGD
MCNONb3YITCA (MpU Hanuuuu) KOTUpoBKM NybnnyHoro gonra. OTHoweHWe MNOSHOM ueHbl (ueHa
3akpbiTnsa (legalclose) + HKA) K HOMWMHany MoXeT 6bITb MCNOL30BaHO Kak oueHka RecoveryRate.

5.13.2. B cny4yae Hanmumsa KOTUPOBOK Myb6/MYHOrO Aojira KOHTpareHTa, Haxoasiwerocs B
aedonte, oTHOWEHME NOAHOM UeHbl (UeHa 3akpbiTmsa (legalclose) + HK) K HOMMHany AOAroBoro
obsizaTenbCTBa MOXET cuMTaTbCa oueHKol RecoveryRate gns koHTparenTa, LGD B aTOM cny4ae

6yner paBeH 1 - RecoveryRate. [aHHblA nogxon HENpPUMEHMM AN C/yyYaeB OLEHKMU

29 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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cy60pANHNPOBAHHOIO M BEYHOI0 A0JIra, eCnm TONIbKO HE MMEEeTCs KOTMPOBOK CaMOro oLeHMBaeMoro
obs3aTenbcTBa.
Ona uenei n.5.13. ucnonb3yetcsa uUeHa 3akpbitua + HK/[, no aAaHHbIM cneaylowmx
MCTOYHUKOB:
e [Ins obnuraunih pocCUMCKUX 3IMUTEHTOB U 0BNMraunMin MHOCTPAHHbIX 3MUTEHTOB, B
OTHOLWIEHNM KOTOPbIX HE pacCcYnTbiBalOTCS LeHbl BHeOGMpxeBoro poiHka (BGN/BVAL)
- kKoTMpoBKa 1 HK/[ no aaHHbIM MOCKOBCKOWN 6MpXMK;
e [Ins nHbix obnuraumn — ueHa BGN (ueHa BVAL npu oTcyTcTBum UeHbl BGN) + HKI
no AaHHbiM MC Bloomberg.
e [lns uenen HacTosiwero pasaena, 3HadeHme RecoveryRate okpyrnserca o 2 3Haka

nocne 3ansTon B NMPOLUEHTHOM BbIpaXeHun.

UHpopmMaums o0 UeHHbIx bymarax, WCrio/ib3yeMbIX B paMKax HAacrosilero pasjgena,
rpeaocTaB/ISeTCs YrnpaBasiower KOMMNaHuer B Creunaan3npoBaHHbIi A4ero3uTapuii He rno3gHee
pabouero AHS, caeayruero 3a A4aTtoi, Mo COCTOSIHUIO Ha KOTOPYIO OrpeAesisieTcs CripaBeainBas
CTOMMOCTb aKTMBa B COOTBETCTBUMN C HACTOSILLEN METOANKOMA.

Paspen 6. Pacuet COR.

6. Mpu mMcnonb3oBaHUWM NS pacyeTa cnpaBeasMBOM CTOMMOCTM C YYETOM KpeauTHOro
puvcKa AaHHbIX 6@aHKOB WMAM MHbIX OpraHu3auuin Ynpaesnsoowas KoOMNnaHus y4ymTbiBaeT caegyowme
MONOXEHUS:

6.1. MNoa HeobecrneyeHHOM 3aL0/MKEHHOCTBIO B Uensx Hacrosawero [punoxeHus
MOHMMaeTCs 3a40/IKEHHOCTb 3a WUCK/OYEHMEM 3a40/DKEHHOCTU, obecnevyeHHOW 3asorom >KUon
HeABMXMMOCTKN (MnoTeka).

6.2. lMpu wucnonb3oBaHMM [JaHHbIX 06 obecueHeHHOM 3a40/KEeHHOCTUM Ynpasnstowas
KOMMNaHMs y4yuTbiBaeT XapakTep obecueHeHns UMelLenca 3a40/KEeHHOCTM, B TOM 4ucie CpokK
MPOCPOUKMU.

6.3. [lMokazatenun CostofRisk (CoR), ncnonbsyemblie 4nas pacderta cnpaBeaimMBon CTOMMOCTH
3a40/KEHHOCTU PU3NYECKNX Nuu.

Ona uenen pacyeta CostofRisk B OTHOweHWM HeobecneuyeHHbIX npaB TpeboBaHUA K
duU3MYecKkMM MUaM  UCMONb3yeTcs OTHoweHuMe pesepBa nop obecueHeHue nopTdens
«MoTpebutenbckme M npoune ccyabl GU3NYECKMM NuuaM», K BanoBoh 6anaHCOBOM CTOMMOCTMU
TakMX KpeauToB, Mo AaHHbIM oTYeTHOCTM 6aHka MNMAO CbepbaHk 3a 2022 roga.

NS oueHKn CTaHAapTHbLIX aKTUBOB McNonb3yeTcs 3HadeHne CoR ansa ctaaum 1,019 oLeHKn

KDELI,VITHO-OGGCLI,eHeHHbIX aKTUBOB Ucrnonb3yetcsa 3HadyeHmne CoR anga ctagum 2.

HeobecrneuyeHHas1 3a40/K€HHOCTb (bn3mnuecKkux amy

Craauns kpeantHoro noptdens 1 2

62



BanoBas CTOMMOCTb KpeauToB, Mnpa. pyb6. 3 995,80 223,20

Pe3eps nog obecueHeHne kpeanuTos, Mapa. pyb. 109,30 57,80

CoR, B % 2,74 25,90

Ona uenen pacueta CostofRisk B oTHoweHuMM npaB TpeboBaHUsA K dU3NYECKUM nuuam,
obecrneyeHHbIX He MeHee YeM Ha 80% OT HOMMHAaNbHOW CTOMMOCTM 3a40/1)KEHHOCTM 3a/10MOM XUS10M
HEeABMXXMMOCTU, WCMNONb3yeTCcs OTHoweHue pesepBa noa obecueHeHne nopTdens MNoTeYHbIX
KpeauToB, K BasI0BOM 6anaHCOBOM CTOMMOCTMN TaKUX KPeaAUTOB, MO AaHHbIM oT4yeTHOCTU H6aHka MAO

Cb6epbaHk 3a 2022 roga.

O6ecneyeHHas 3a40/1XK€HHOCTb (PU3NYECKNX TNy
Cragusa kpeguTHoro noptdens 1 2
BanoBas CTOMMOCTb KpeauTos, Mnpa. pyb. 7 144,30 348,00
Peseps nog obecueHeHne KpeanTos, Mapa. pyb. 8,70 18,90
CoR, B % 0,12 5,43

Ecnu npaea TpeboBaHus K pusnyeckomy nmuy obecneyeHbl MHbIM BUAOM MMYLLECTBA (B TOM
yncne, NOPyYNTENbCTBOM, FapaHTUEN, ONUMOHHbBIM COrjlalleHneM, CTPaxoBKOM), TO ANA OUEHKU C
ydyeToM obecnedyeHus wucnonbdyetcad CoOR, paccuuMTaHHbI® Mo HeobecnedyeHHbIM nopTdhensm
KpeaAnToB MO AaHHbIM OTYETHOCTWM 6aHKOB, COCTaBfEHHOM B cooTBeTCcTBMM € MCOO, npu 3TOM
BennunHa CoR npupaBHuMBaeTtcs Kk PD. LGD c yueTtom obecneyeHuns onpenensercs COOTBETCTBMN C

Pazgenom 5 Hactosawero MpunoxeHuns.

Paspen 7. Metop yueta KpeAuUTHbIX PUCKOB NYyTEM OLEHKU cnpaBeA/IMBOM CTOMMOCTU NO
OTYeTy OLeHLIMKA N0 COCTOSSHMIO Ha AaTy He paHee BO3HMKHOBEeHUNA cobbiTUs, Beayuwero
K o6ecueHeHuIo.

7.

7.1. lNpuMeHeHne oT4yeTa OuUEeHLMKa AN uenen onpeaeneHns cnpaBeanmBoii CTOMMOCTU C
y4yeToM obecueHeHnss BO3MOXHO 4S9 BCeX aKTMBOB, yKa3aHHbIX B [puaoXeHun 1 K HACTOSALWMM
npasunam onpegeneHna CHA.

7.2. B cnyyae, ecnu B nepuos MNpUMEHEHUS oOT4veTa OUeHWMKa Ansa onpepeneHus
cnpaBeanMBoOi CTOMMOCTW BO3HMKaeT (BbiBNAeTcs) cobbiTne, Beaywee K obecueHeHuto, TO
Heob6XoaMMOo OCYLLEeCTBUTb BHEMMAHOBYIO OLEHKY aKTMBA OLEHLUMKOM B TedyeHune 20 gHen C aaThl
BbISIB/IeHMS MpuU3HaKoB obecueHeHus. [aTa, NO COCTOSAHWUIO Ha KOTOPY onpeaensieTcs Hosas

OLeHKa, He Ao/KHa 6bITb paHee AaTbl BOBHUKHOBEHUA cobbiTns, BeAyulero K obecueHeHuto. C gatbl
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HaCTyniaeHus CO6bITM9|, Beaywero K OﬁeCLl,eHEHMI'O, M A0 AOatbl NpUMEHEHUA HOBOIo OT4YETA
OueHlVKa, YnpaBngawwas KOMMaHUA [OJSIKHA CKOPPEeKTUpOBaTb MOCAEAHIO W3BECTHYIO
cnpasegnnByro  CTOMMOCTb, oOnpegeneHHyro no oOoT4d4eTy oueHWwumkKa, CcocCtaBJsiIEHHOMY [0
BO3HUKHOBEHUA TaKoOro CO6bITVIF|, C NpUMMEHEHMEM METOA0B KOPPEKTUPOBKU cnpaBe,anBoﬁ
CTOMMOCTHU, YKa3aHHbIX B HACTOALWEM NMPUJTOXKEHUN.

MpunoxxeHue A k NMpunoxxeHuto 6.

CNUCOK NUCTOYHUKOB, UCMOJIb3yEeMbIX AJIS OLLeHKM KPpeaAUTHOro pmucka.

1.B oTHOWEHUN IOPUANYECKUX NNLL:

e ynosiHoOMo4YeHHoe areHTcTBo 3A0 «UMHTepdakc» https://www.e-disclosure.ru/;

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

e canT LleHTpanbHoro baHka P® https://www.cbr.ru/;

e KapToTeKa apbuTpaxkHbix aen https://kad.arbitr.ru;
e  eaWHbIl dbenepanbHbIi peecTp cBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

e eauvHbIN dbeaepanbHbI peecTp CBeAeHUI 0 paKTax AeaTeNbHOCTU IOpUANYECKUX NTNLY

https://fedresurs.ru;

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

o https://raexpert.ru/;

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

¢ https://www.standardandpoors.com/;

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

e OMduUMaNbHbIN CaUT KOHTpareHTa/aMUTEHTa/KpeaANTHON opraHusaunm;
e CepBWUC npenocrtasneHus 6Oyxrantepckon (rogoson) oOT4yeTHOCTM Poccrata -

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

e JNOKYMEHTbI, MONYYEHHbIE yl'lpaBJ'IFII-OLLLeI7I KOMHaHMeVI, B OTHOWEHUN HOpNnANYECKOro
nnua

2. B oTHOWEHUN DU3NYECKNX NINLL:

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 JNOKYMEHTbl, MOJ1Iy4YEHHDbIE YHpaBnmou.l,eVl KOMMaHuewn, B OTHOLLUEHUN (bM3VI'~IeCKOFO
nnua

Mpuno>xeHue b k NMNpunoxkeHuto 6.
Cnncok 6aHKOB, UCMOJIb3yEeMbIX AJIA yYeTa CTpaxoBKM npum pacuyerte LGD

BaHk TuHbkohD
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e baHk Pycckuin CtaHpapT
o baHk XoymKpeauTt

e JlokobaHk

e OTM-6aHk

e baHkK PeHeccaHc-kpeaut
e MTC-6aHk

o KpeanTt-EBpona 6aHk

e (CbepbaHk,

o baHk BTB,

e PanddalizeHbaHK,

¢ baHk OTKpbITHE,

e [asnpombaHk,

e baHk JOM.PO®

Mpuno)xeHune B k NMpunoxxeHuro 6.

OnpepeneHne COOTBETCTBUSI YPOBHIO PenTMHra uYepes KpeauTHbI cnpea
o6nurauyui

Mopsaok onpeneneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha ATy OLEHKU:

1. OnpepenseTcss AOXOAHOCTb K noraweHunio no obnmraumsam AaHHOM opraHusaumm CpoKoM
6onee 1 roga v MmeHee 3 net. Mpu OTCYTCTBMKM ObBAMraumii CO CPOKOM MeHee 3 fieT UCNOAb3YyeTCs
Ccnpaj C HAEKCaMM COOTBETCTBYOWEN CPOYHOCTU. Mpn Hannumnm obmraumii Co CPOKOM NoralleHus
TONbKO MeHee 1 roga Ans pacyeTta KpeamTHOro cnpsga ucnonbsytotca 3 (Tpu) obnuraunm apyrmx
3MUTEHTOB, MMeLWnX Kak 6an3kme rno Ccpoky M AOXOoAHOCTM obnurauumm, Tak u obnuraumm co
cpokom 1-3 roga.

2. OnpepenseTcs, AOXOAHOCTU KaKOro U3 MHAEKCOB NoslydeHHas 4OXO0AHOCTb No obauraunm
Hanbonee cooTBeTCTBYET, B KayecTBe Mepbl 6/IM30CTU MCNOAb3YEeTCS CpeaHUN KpeauTHbIA Cnpaj,
obnuraumnin c G-curve B CpaBHEHUN C KPeAUTHbIM CMP340M YKa3aHHbIX HUXe MHAEKCOB. KpeaAnTHbIN
CAp34 pacCcUMUTLIBAETCSA KakK pa3sHuLA Mexay AOXOAHOCTbI K noraweHuto obnuraumMm Ha Cpok ee
Aropaunm n G-curve Ha 3TOT CPOK. B yKasaHHbIX Lensax NCnonb3yTcsa cneayume MHAEKChI:

e WHaekc kopropaTuMBHbIX obaurauui (1-3 roga, penTuHr = BBB-)

Tukep - RUCBITRBBB3Y

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

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

e WHaekc koprnopaTuMBHbIX obaurauun (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y
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OnuncaHue nHgekca - http://moex.com/a2196

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

e WHpekc kopnopaTuBHbIX obnuraumnn (1-3 roga, B- < pentunHr < BB-)
Tukep - RUCBITRB3Y

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

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

3. Mo cneayoulelin Tabnuue onpenensieTcs, Kakon ypoBeHb perTUHra MCnonb30BaTb Mpu
onpeaeneHnn BeposaTHoCTU AedonTa:

Moody's

HNunexe

MexayHapoaHas lKaJja

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

Bl

B2 RUCBITRB3Y

B3

BeposTHOCTb AedonTa ans otobpaHHOro pernTuUHra onpeaensieTcs Ha OCHOBaHMKM oT4yeTa no
eXeroaHoMy WuccrefoBaHUl KopnopaTuBHbIX AedontoB (Annualdefaultstudy) ¢ npumeHeHunem
COOTBETCTBUSA YPOBHEN pPENTUHIOB, Tabnuua «Averagecumulativeissuer-
weightedglobaldefaultratesbyalphanumericrating» ¢ 1983 roga Ha ropu3oHTe 1 rog;

U3 rpynnbl periTuHros, Bbibupaetca PD anga cpeaHero 3HayveHus penTtuHra rpynnbl (Baa2,
Ba2, B2).

UHpopmaumsi 06 LeHHbix 6ymarax, WUCro/sb3yeMbIX A5 LENeN pacdera KpeauTHOro
cripeaa, rnpeaocTas/isieTcss YrpaBrsitoLen KOMMaHnen B Creunaan3npoBaHHbIA ferno3ntapuil He
rnosaHee paboyero AHS, CcrAeyouero 3a Aartol, o COCTOSHWIO Ha KOTOPYH OrpenessieTcs
cripasennBasi CTOMMOCTb aKTUBa B COOTBETCTBUM C HACTOSILLEN METOAMNKOMI.

Mpuno>keHue I' k MpunoxxeHuro 6.
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BeposTtHocTu gecdonTta ana opraHusaumii MCb

Ana pocCMACKMX KOMNaHUM

Kopa orpacnu no OKB3[ CreneHb pucka PD
1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30,
32, 33, 35, 36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72, HUBKUIA DUCK 0.05
73,74, 75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, P '
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHunii pmck 0.065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, BbICOKMI DUCK 0.08
51, 53, 55, 56, 64, 65, 66, 70, 77, 78, 93 P '
Ana NHOCTPaHHbIX KOMMNAHUMN
OTtpacnb PD

CTpounTenbCTBO 34aHUM 0,1503
Cknaackoe x0351MCTBO M BCOMOraTe/nbHas TpaHCNOPTHas 0.1049
NeATe/IbHOCTb !
NHBecTnumMun 1 ynpassieHne HeaBUXMMOCTbIO 0,0877
CneuvanmanpoBaHHble CTpouTenbHble paboThl 0,0762
Mpon3BOACTBO METANIMYECKUX U3AeNNiA, KpOMEe MaLUUH U

0,0615
obopynoBaHus
MpepocTtaBneHne NpoyYmx CeEpBUCHbIX YCNyr 0,078
Po3HM4Hasa Toprosns 0,0659
[JesaTenbHOCTb NO NpeaoCTaBAEHUIO NMPOAYKTOB NMUTAHUA N HanNMTKOB 0,0823
Mpon3BoACTBO NULLEBLIX NPOAYKTOB 0,0591
Mpon3soacTBO MawunH U ob6opynoBaHus 0,0671
Mpouee (cpeaHee 3HayeHMe) 0,0904

MpunoxxeHune [ k NMpunoxxexHuto 6.

Ta6nuua 1. CooTBeTCTBUE LWWKAN PEATUHIOB Pa3/INuHbIX PEUTUHIOBbIX areHTCTB.
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Moody s S&P Fitch
AKPA kcnepT
PA MexxayHapoaHas MexxayHapoaHas MexxayHapoaHas
wkana wkana wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) 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
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B+(RU) ruB+ Caa2 ccc ccc
B(RU) ruB el cCc- ccc
B-(RU) ruB- Ca cC ccc
CCC(RU) ruCCC C C ccc
CC(RU) rucC C C ccc
C(RU) ruC C C ccc

NMPUNOXEHWE 7. ONEPALUNOHHASA AEBUTOPCKASA 3AA0JDKEHHOCTD

Mpu3sHaHne AebUTOpCKON 3a40/HKEHHOCTM ONEepaLMOHHOW OCYLWECTBASETCS Ha OCHOBaHWM
YC/I0BMI NoralieHmns n onyCcTUMbIX CPOKOB NMPOCPOYKM NCMONHEHNS 0653aTeNbCTB KOHTpareHTos,
YCT@HOB/IEHHbIX MO KaXaoMy Buay A[ebuTtopckonm 3a[0/KEHHOCTM B COOTBETCTBYHOLMX
npunoxeHmax Hacrtoawmx lMpasun onpepeneHmnsa CHA. OTCyTCTBME yKasaHMA Ha BO3MOXHOCTb
npu3HaHnsg 4ebUTOPCKOM 3a40/1XKEHHOCTM OnepaLmMoHHOM O03HavaeT, YTo Takas 3a40/IKEHHOCTb He

MOXeT 6bITb KBanMdmnumpoBaHa, Kak onepaumoHHas.

,D,EGVITODCKaﬂ 3a40J/1>KeHHOCTb, MO KOTOpOVI BbidB/1IEH OAWH WU HECKOJIbKO MNPU3HAKOB

obecueHeHNs, yKasaHHbIX B [IpuIoxeHun 6, KpoMe AOMyCTUMOMK MNpOCPOYKM 0653aTeNbCTB B

paMKaX onepaunoHHOro unkKna, He MOXeT 6bITb Nnpu3HaHa OI'IGpaLl,MOHHOVI.

[ebuTopckas 3a40/1KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKA HEBO3BpAaTa HE MOXET 6bITb
npusHaHa onepauMoHHOW (HanpuMep, eCiM y KOHTpareHTa OTCYTCTBYHOT WUCTOYHWKW MOralleHus

TakKoW 3a40/IKEHHOCTN).

YnpaBnatwowas KoMnaHus AoJ/KHa MNpoOBOAWTb aHaliM3 YpOBHS pucka Mo AebuTopckomn
3a[l0J1KEHHOCTM, KOTOpas paHee 6bia KBannduunpoBaHa onepaumoHHOM, 1 No NHO AebuTtopckomn

3a40/XKEHHOCTU, NMpPU3HAHNE KOTOPOMOCYLLECTBNSETCS.
AHanus ypoBHSI pucka NpoBOAUTCS:

e Ha KaxAyl OTUETHYI AaTy, YCTaHoBMeHHYto lNMpaBunamu onpeanenenmnsa CHA MNMUo;
e puW NepBOHAYasaAbHOM MPU3HAHUN AeBUTOPCKOM 3a40/KEHHOCTH;
e Ha MOMeHT nepexoga AebuUTopcKkoM 3a40/XKEHHOCTM M3 CTaTyCa «OMNepaunoHHON» B CTaTycC

«MPOCPOYEHHON».

Ona ueneir npoBeAeHUA aHanusa, YNpasBnsawlLas KOMMaHWA AO0MXKHA WCMOMb30BaTh
060CHOBaHHYIO W MOATBEPXAAEMYH WHMOPMauUMo, AOCTYNHyt el 6e3 4ype3aMepHbiX 3aTpaT u

YCUIn.
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B npouecce aHanusa YnpaBnsiolas KOMNaHus onpeaenserT:

e BO3MOXHOCTb KBaJMdUKaUMM OebUTOPCKON 3a[0/KEHHOCTM B KayecTBe OornepaLyoHHOMN,
npu3HaHWe KOTOpPOI OCYLLECTBAETCA BMepBble;
e Heo6X0AMMOCTb W3MEHEeHWA noAxoda K Yy4yeTy [AebUTOPCKOM 3a[0/IKEHHOCTU, paHee

NMPU3HAHHOM onepauMoHHOMN.

Bonee nogpobHo mMHbOpMauna o KpuTepuax KBanndukaumn pasHbiX BMAOB aebutopckomn
3a40/KEHHOCTN KaK OnepauMoHHOM pacCMOTPEHa B COOTBETCTBYHOLLMX MPUNOXKEHMUSAX HACTOSALMX
MpaBun onpeaeneHnsa CHA.

B TeueHune Bcero cpoka kBanumdbukaumm nebnTopckon 3a40/IKEHHOCTU KaK oOnepaunoHHON,
ee crnpasennnBasl CTOMMOCTb oOnpeaensercds B HOMWHANbLHOW BeNMUMHE Ha AaTy onpeaeneHus

CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU B OTCYTCTBUU NHbIX MPU3HAKOB 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 BHeceHna npuxonHou
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 o A
OaTa BHECEHMSA 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 [OBEepUTeNbHOro
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
BblNNnaTte Anoxoaa 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 nonyyeHMs  OEHEXHbIX
aktmeoB [MNO® (3a wuckn4veHnem o obsizaTenbCcTBa NO Ccaenke
CpeacTB Ha pacyeTHbIn cueT NMNO
COENOK KYMan-npoAa)un LeHHbIX . 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  [AOBEepUTENbHbIM
BO3HArpaxxaeHusiM  ynpasnstoLien TaKylo AaTy, TO NpUMEHSITCS ynpasJieHneM, npu3HaeTcs B
KOMMaHun, crneumanmsmMpoBaHHOMY MeToAbl annpoKCcuMauuu, npwu CymMMme, He npesblWatoLLen
Aenosntapuio, ayauToOpCKONn BO3MOXHOCTH ero npeaencHo AOMYyCTUMbIA  pasMep
opraHusaumm v NPUMEHEeHNs K AAHHOMY BMU BO3Harpa>aeHui Ha aT
P Hmm, Ly, P 30 a y Bhay [aTta nepeyuncneHns cyMmel paxa Aaty
OCYyLLeCTBASIOLWEMY BeaeHue pacxonos3?; " MPU3HaHWA B  COOTBETCTBUM C
BO3Harpa>aeHui n
peecTpa Brnagensues | o [aTa BO3HWUKHOBEHUSA ACXOHOB € aCUETHOrO Mpasunamn Y MNMNO®, a Tak xe B
WHBECTULUMOHHbIX naesB [NO®, a 0653aHHOCTH cornacHo quTa Mo pCOFJ‘IaCHO CcymMMme, He npesblatoLLen
Takxe obsa3aTtenbcTBaM no onnate yCnoBmsiM  [Oroeopa, 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

30MporHo3Hble 3HauyeHWs 06s3aTeNbCTB, pacCUUTaHHble YMpaBnslwer KoMNaHueln, npeaocTaBnsoTcs B Crneuuvanu3vMpoBaHHbIN Aeno3vTapuii Ha Kaxayk aaTty

onpepeneHus CHA c ykasaHmeM rnepuosa BbIGOpKM U 06BACHAOWMNX NEPEMEHHbIX.

[Ona uener annpokcMMmaummn pa3mepa 06a3aTeNnbCTB UCMNOb3YEeTCS CTaTUCTMKA 3a nocnegHue 12 ([BeHaauaTb) MecsiLeB, npealwecTsyowmx gate onpeaenendms CHA MU,
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 AaTy NOCTynneHna AOKYMEHTa, NoOATBEPXAAOUWEr0 OKa3aHHbIE yCnyrun, npon3BoanTCAa KOPPEKTUPOBKA Ha4YNCNEHHbIX 0653aTenbCTB A0 MX peanibHOro 3Ha4yeHu4.




nnun B COOTBETCTBUU C
npasunamm 4y Mo

dhopmMupoBaHune
TpebyeTtcs.

pesepBa - He

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

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

-pacxoAbl Mo onjaTte ycnyr
opraHmMsaunii No CoOBEpPLUEHNIO
COENOK M 06CNY)XMBAHUIO 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 CYETaX, OTKPbITbIX Ha yrnpasadwwyw 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 o653aTenbCcTB 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 wWHdopMauwum, packpbITO B
odmumnanbHOM AOCTYNHOM UCTOYHUKE (B TOM yuncne 3anmcu 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. AEMO3UTbl B KPEAUTHbIX OPTAHU3ALINAX

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 wHdOpMaunu, 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/JMYEHHOW 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.
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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
BennumnH. 3!

e B CyMMe, onpepaeneHHOW C MCNoJib30OBaHMEM MeToaa

npuBeAeHHON CTOMMOCTM 6yAyLiMX AEeHEeXHbIX MNOTOKOB C

3MporHo3Hble  3HAYeHWss  0653aTeNbCTs, paccuyMTaHHble  YnpaBnstowen KOMMaHunen, npeaocTaBsaloTCA B
CneunanuaMpoBaHHbI Aeno3uTapuii Ha Kaxxayto Aaty onpegeneHunss CHA c ykasaHuem nepuoaa BblI6OpKM M 06bACHAOLWMX
NMepeMeHHbIX.

[Ona uener annpokcumauum pasmepa akTmBoB (0653aTenbCTB) MCNONb3YEeTCs CTaTUCTMKa 3a nocneaHue 12 ([BeHapuaTb)
MecsueB, npeawecTByowmnx pate onpegenenHms CHYHA TMU®. Tpu oTCcyTCTBUM Takoro obbemMa CTaTUCTUKU METoA
annpokcuMauum NpMMeHuUM MNpu Haluuum AaHHbIX HE MeHee 4YeM 3a nocneaHue 2 (ABa) Mecsiua, NpeawecTByOWNX aaTe
onpegenennsa CHA MNO.

B paty noctynneHus AOKyMeHTa, NOATBEPXAAIOLWEro OKasaHHbIe YCNyrn, NponU3BOAUTCH KOPPEKTUPOBKA HAYNCAEHHbIX
06513aTeNbCTB A0 UX peasnbHOro 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 MHbOopMaLnn3?:

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 CYMMbI33 (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

32¢ Y4YETOM JTAaHHOTO YCJIOBHS O JaTe Havaya NMPUMEHEHHS paHee HEeH3BECTHBIX BEJIMYMH (CTaBKH KyNOHA, CYMMBI ITOTaIllaéMOro OCHOBHOTO JIONTa, 3a
UCKIIFOYCHUEM OOJIMTaIHil ¢ MHIEKCHPYEMBIM HOMIHAJIOM) BBITIOJTHACTCS PAcYET MHBIX ITOKA3aTele, MPpeyCMOTPEHHBIX HACTOSIICH MeToanKOoit.

33 Tlpu >Tom mepecueTy TOANEkAT B T.U. BCE JEHEKHBIE MOTOKH, CIEAYIONINE 33 JATOH OKOHYAHHUS COOTBETCTBYIOMIETO KyTMOHHOTO TEPHOA, MO
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 nNpeaycCMOTPeHa <«CTaBKa MHOMASUMU® U WHasi «CTaBKa [EHEXHOro pbiHKa»34,
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, €))

34 Hanpumep, MAX (MH(bnsums; KIr04eBas 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:

100



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
101



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 6ymare3®, 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:

35I'Ipl/l pacueTe CpeaHEB3BEIIEHHOTO CPOKa JI0 ToralieHus / ohepThl MPOMEXYTOYHBIE OKPYTJICHHUS HE TIPOM3BOSATCS, 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 OnpeaesieHbl Ha BECb OXKUAAEMbIN CPOK 0bpaLeHus (Hanpumep, Ana 0bAUraLmii C UNOTEYHBIM NOKPbLITUEM),
TaKMe CYMMbl CYMTAIOTCA YCTAaHOB/IEHHbIMM B AaTy OKOHYaHWA KYMOHHOro nepuoga, Mo WMCTEYEHUWM KOTOPOro OHW BbIMN/IauMBalOTCA, U
YYMTbIBAIOTCA B pacyeTe /obbIX BEMUMH, NPELyCMOTPEHHbIX HACTOALLEN METOANKOM, C 3TOM AaTbl.
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e MeToaMKa pacyéTa KpMBOM 6E€CKYNOHHOMN 4OXOAHOCTU rOCYAapCTBEHHbIX 0bnnraymi,
onpeaeneHHasa 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

36MeT0I[I/IKa pacuéra KpHBOi OECKYNOHHOH JOXOJHOCTH OITyOJIMKOBaHa Ha caiite MoCKOBCKOW Oupxku. B menmsx pacuera cripaBeyiMBON CTOMMOCTH
UCIIONB3YeTCs peaKIys MeTOIUKY, aKTyallbHAsI HA ATy BCTYIUICHHS B CHIIy HacTosimux [IpaBui. I1pu BHeceHUH n3MeHEHUH B METOAUKY pacuéTa KpUBOH
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 KPEAUTHOIO 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.

37 Ncnonb3yeTcs KpeaAUTHbIA PeNTUHI MO LKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOMO AoJra
104



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

105



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).

Mpwu pacyeTe 3Ha4YEeHNs MEANAHHOIO KpeAUTHOrO cnpeaa S MPOMEXYTOYHbIe OKPYrneHus
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.

3HayeHMe MeaMaHHOro KpeamMTHOro cnpeaa Ans AOAroBOro MHCTPYMEHTa, BKOYEeHHoro B IV
PENTUMHIOBYIO Ipynny, pacCUYUTbIBAETCA Ha KaXAayl AaTy onpeneneHus cnpasensiMBoi CTOUMOCTHU
[OSITOBOr0 MHCTPYMEHTa B cneayolleM nopaake3s:

HEe pexe 4YeM Ha NOoCNefHMM [eHb KaXKAoro KeapTana Ans AO0JroBOro WHCTpyMeHTa

onpenenseTcs 3HadeHue KpeauTHOro crnpena C NpMMeHeHMeM OAHOro U3 rnepevymncrieHHbIX

HMXKe cnocoboB (panee — 3KCNepTHOE 3HauYeHMe KpeauTHoro cnpesa). OAHOBPEMEHHO 414

OONTOBOr0 MHCTPYMEHTA OnpeaensieTcs BeMYMHa OTKIIOHEHUS 3KCMEepPTHOro 3HaydeHus

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):

*  DJKCMNEepPTHOMY 3Ha4YeHWUK KpeauTHOro cnpepa, €CAM OHO pacCcyMTaHO Ha JaTty
onpeaeneHnsa cnpasensiMBoil CTOMMOCTU AONTOBOr0 MHCTPYMEHTA;

*  3HA4YeHMI0 MeAMaHHOro KpeaAuTHOro cnpepa, paccymtaHHomy ans III peiTuHrosok
rpynnbl Ha AaTy onpeaeneHus cnpaBensiMBoi CTOMMOCTM AOJIFOBOrO MHCTPYMEHTa U
YBEMNYEHHOMY HA BENUYUNHY AS]’?F(HI_IV), paccymMTaHHylO Ha Haubonee no3aHO AaTty
onpefeneHns 3KCMepTHOro 3Ha4YeHUs KpeauMTHOro cnpeja ANs AAHHOrMO A0JIr0BOro
WHCTpYMeHTa.

38Ecnu Ha paTy onpeneneHuns cnpasesMBOi CTOMMOCTM [OSITOBOM LIeHHOW 6yMaru, BKoYeHHo! B IV
PENTUHIOBYIO FPYMNy, 3HAYEHNE MEANAHHOIO KPeaUTHOro cnpeaa Ass Heé He YCTaHOBJIEHO, 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 3MUTEHTOB,
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

39 OnpepeneHne udactoTbl AedONTOB MNPOM3BOAMTCS HA OCHOBaHMM NY6AWYHBIX AOCTYMHbIX AaHHbIX MO AedonTaM,
ny6anKyeMbiX Ha caliTe COOTBETCTBYIOLErO areHTCTBa.

OedonT B oTHOWeEHMM XOTS 6bl 0AHOr0 06513aTeNbCTBa, NPEAYCMOTPEHHOro XOTs 6bl OAHMM BbIMYCKOM AONTOBbIX LEHHbIX
6ymar aMuTeHTa, npeanonaraeT A4edonT sMUTEHTA.
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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.

PesynbTaT pacyeta FD okpyrnsietca no npaBu/iiaM MaTeMaTMUYecKoro OKpYr/ieHMs A0 Lenoro

3HaA4YeHn4.

5. lNMopsapok onpeageneHusa amanasoHa KpeauUTHbIX cnpenos Anf peﬁTMHI'OBbIX rpynn

Boibop AmanasoHa Amanas3oHOB KpeAUTHbIX crnpenoB And penTtuHrosbix rpynn I, II, III

OCHOBbIBA€TCA Ha cneayrLllemMm:

MeaMaHHoe 3HaYeHne KpeaMTHOro cnpeaa onpeaensiercs B nopsake, NnpeaycMOTPeHHOM
HacToAWMM PernameHTomMm;

HWXKHAS rpaHuua ansa I-on penTUMHroBOW rpynnbl NpuUHMMaeTca paBHou 0, Tak Kak
AOXOAHOCTb obnuraumin I-on perTUHroBOM rpynnbl HE AO0/KHa ObITb HUXE CpeaHen
AOXOAHOCTU rocyAapCTBeHHbIX bymar;

HUXHAS rpaHuvua ans  II-om  pernTUHroBon rpynnbl  yCTaHaB/IMBAETCA 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;

HWXHAS rpaHuda  ana  III-e penTMHroBOW rpynnbl YCTaHaBAMBaeTCA pPaBHOM
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;

BEPXHAS rpaHuMUa@ PENTUHIOBOW rpynnbl yCTaHaBAMBAEeTCs TakuMm o06pasoM, 4uTob6bl
AVanasoH MexXAay HWXHEW rpaHuuen u MeamaHon 6bi1 paBeH AvanasoHy Mexay
MeaMaHON U BEPXHEN rpaHuLen penTUHIOBOW Fpynnbl.

PacueT amanasoHa KpeaWTHbIX CnpeaoB (MUHMMANbHOrO 3Ha4YeHUs KpeauTHOro cripeja -
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
(ecnn NpMMEHUMO K aHaNU3NPYEMOMY UHCTPYMEHTY).

NToroBble Anana3oHbl KpeauTHbIX CNpeaoB npuseaeHsl B Tabnuue 2.

PacueT AnanasoHa KpeauUTHbIX cripefoB ans IV peiTUHIroBoW rpynnbl He BbIMOJIHSETCS.
Ta6bnuvua 2. ivana3soH KPpeAUTHbIX CNPeAoB PEATUHIOBbIX rpynn.

[nanasoH KpeauTHbIXCnpeaos

Min (a)

MeaunaHa ‘ 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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NMPUJTOXEHWNE N2 25. OCOBbIE METOAbl OLEHKWU, NPUMEHSAEMDIE B
NEPNOA KPU3SUCHOWU CUTYALUN HA ®DUHAHCOBOM PbIHKE

HacToawme noaxoabl U YTOUYHEHNS K METOAAM OLEHKW aKTUBOB U 06a3aTenbCTB SABASAOTCA
obs3aTeNibHbIM AOMNONHEHMEM K CTaHAAPTHbIM MeToAaM, YKasaHHbIM B HacTtosAwux [MpasBunax
onpegeneHunsa CHA MNMN® n NnpuMeHSATCAa B NepMos C AaTbl BKIKOUYEHUS HACTOSILWEro NpuiIoXeHus B

Mpaswuna onpegenerusa CHA NMUO® oo ero nckntoyerms (NOAHOCTBIO UK B YacTu).

1. MpnMeHeHne peNTUHIOB ME@XAYHAPOAHbIX PEUTUHIOBbIX areHTCTB.

1.1. CHuxeHune (0OT3bIB) peNTUHra KpeanToCnoCOBHOCTM, MPUCBOEHHOr0 WMHOCTPAHHbLIMU
penTnHroBbiMmn areHTcTtBamm Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee
- MWHOCTPaHHble pPENTUHIOBble aAreHTCTBA) POCCUMNCKUM KpeAUTHbIM OpraHuM3aumsaM, WHbIM
POCCUMNCKUM OpraHumsauunsaM, a Takxke UX crneumasnbHbIM opuandyeckum nuuam (SPV) n govyepHum
KOMMaHMSAM U3 WMHOCTPaHHbIX lopucamkumin, Poccuiickon ®depepaunm, cybbvektam Poccuinckon
depepaunn, MyHuuunanbHbiM obpasoBaHumam nocne 01 depans 2022 roga, He saBnAseTCs

NpM3HaKoM o6ecLeHeHNS ANA POCCUIACKUX KOHTPAreHToB.

1.2. OnpepeneHne BepoaTHocTn pedonta (PD) no obsasatensctBam B pybnax u
MHOCTpPaHHON BasloTe Yyepes peNTUHIN, NPUCBOEHHbIE MHOCTPAHHbLIMWU PENTUHIOBbIMW areHTCTBaMu
POCCUNCKUM KOMMAHUAM, B T.4. UX CreumanbHbiM lopuandyeckmm nuuam (SPV), HeuenecoobpasHo.

Hanunuune y poCCMINCKOro KOHTpareHTa peiTuHra MHOCTPaAHHOIrO PEMTUHIOBOro areHTCTBa He
NpUHUMaeTCsa B pacyeT M pacCMaTpuMBaeTCd KakK OTCYTCTBMe penTuHra. Ona onpegeneHus PD
AO0MyCTMMO MCMNOMb30BaTb cneaylowme Noaxoabl:

a) Ucnonb3oBaHue 3HadyeHns PD poccMNCKOro pentnHroeoro areHtcrea AO «3kcnepTt PA»
yepes conocTaB/ieHNne PeNnTUHIoB POCCUNCKNX PEATUHIOBbIX areHTCTB.

B cnydae HanuMuus y KOHTpareHTa penTMHra OAHOro M3 POCCUACKUX PENTUHIOBbLIX areHTCTB
npumMmeHsieTcs 3Ha4vyeHue PD, onpepeneHHOe POCCUNCKUM PEMTUHIOBbIM areHTcTBoM AO «2IkcnepT
PA» (panee - AreHTctBo) (Tabnuua 8 «YpoBHM (4acToTbl) AedonTa N0 PENTUHIOBbIM KaTeropusam
HaUMOHaNIbHON POCCUICKON PENTUHIOBOM WKasnbl AreHTCTBa ANS BCeX 06bEKTOB peNTUHIa, Kpome
CTPYKTYPHbIX 06nuMraumin 1 MHCTPYMEHTOB CTPYKTYPHOro (pMHaHCMpPOBaHMSA» B COCTaBe oTyeTa 06
NCTOPUYECKNX JAaHHbIX 06 YypoBHAX Aedonta No pPenTUHIOBbIM KAaTeropmsaM MNpUMeHSEMbIX
PENTUHIOBbIX wKan Ha 01.01.2022. NCTOUHUK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu 3ToM B cnyyae

HanMums 'y KOHTpAareHTa HEeCKONbKUX PENTUHIOB, TMPUCBOEHHbLIX Pa3HbIMM POCCUNCKUMMU
PENTUHIOBbLIMW areHTCTBaMu, BbibMpaeTcs HaMMeHbLUN PENTUHI U3 aKTyasibHbIX M COOTHOCUTCS C

penTtuHrom AO «3kcnepT PA» B COOTBETCTBUU [IpusioxeHneMm 6. B cnyvyae Heo6XoaMMOCTU NMpOBECTU
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conoctaBneHne pentmHroe 000 «HKP» m OO0 «HPA» c pentuHramm AO «2Ikcnept PA»
ncnonb3yertcs Tabnmua conocTtaBNeHNs PENTUHIOBbIX LKA POCCUNCKNX KPEAUTHbIX PEATUHIOBbIX
areHTCTB, YKa3aHHas B MHMopMaLUMoOHHOM cooblieHnn baHka Poccun o1 30.12.2021 «MHbopmaLums
O COMOCTaB/IEHNUM PEUTUHIOBbIX LWKas POCCUNCKUX KpPeAUTHbIX PEWTUHIOBbIX areHTcTB». [ns
oTobpaHHoOro pentuHra ot AO «3kcnept PA» BbibMpaeTcss COOTBETCTBYHLlee 3HadeHune PD no
Tabnmue 8 ans cpoka 1 roa. MNMpu OTCYTCTBMW Yy KOHTpAareHta pemTUMHra O4HOro M3 POCCUMCKUX
PENTUHIOBbIX areHTCTB 3HauyeHue PD MoxeT ObiTb onpeaeneHo WUCNO/b30BaHWMEM. aKTyaslbHbIX
3Ha4yeHun PD MHOCTpaHHOro pemTUHroBoro areHTcTea Moody’s yepe3 conocTaB/ieHMe PENTUHIOB
POCCUNCKNUX PENTUHIOBbIX areHTCTB.

B cnyyae Hanumuus y KoHTpareHTa penTMHra o4HOro U3 pOCCUMCKNX PEUTUHIOBbIX areHTCTB
npumMeHsieTcs 3HavyeHne PD ot areHTcTBa Moody’s Yepes conocTaB/ieHne PENTUHIOB B COOTBETCTBUM
C lNpunoxeHnem 6. TNpn 3TOM B CNy4dae HaNMUUYNUSA HECKONbKUX PENTUHIOB, MPUCBOEHHbIX pa3HbIMMU
POCCUNCKUMWN PENTUHIOBbIMU @areHTCTBaMu, BbIbBMPAETCS HAaUMEHbLWNIA PEUTUHI U3 aKTyallbHbIX U
COOTHOCUTCSI C PENTUHIOM areHTcTBa Moody’s. B cnyyae Heo6xoaMMOCTM NPOBECTU COMOCTaBNeHnE
pentnHroe OO0 «HKP» u 00O <«HPA» c pentuHrom areHtctBa Moody’s conocTtaBneHue
ocyuwecTsnsieTca yepe3 pentuHrm AO «3kcnepTt PA» ¢ ncnosb3doBaHMeM Tabnuvubl CONocTaBneHUs
PENTUHIOBbLIX  LWIKaNl  POCCUACKUX  KPEAWUTHbIX PEUTUHIOBbIX aAreHTCTB, YKas3aHHOW B
NHdopMaunoHHoOM coobueHnn baHka Poccnm ot 30.12.2021 «MHdoOpMaumsa 0 CONOCTaBNEHUMN
PENTUHIOBbIX LLKas POCCUNCKNX KPEAUTHbIX PENTUHIOBbIX areHTCTB>».

3HayeHne PD onpeaensercs Ha OCHOBAHMWM akTyasibHbIX NYBANYHbBIX AOCTYMHbIX AaHHbIX MO
BEPOATHOCTAM AedosiTa peMnTUHIoBOoro areHTcTtea Moody's, nybiiMkyemMoro Ha canTe areHTCTBa B
COCTaBe OTYETa MO eXerogHoMy nccrenoBaHulo KopnopaTuBHbix 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.

[Na KpYrnHbIX KOHTPareHToB, He OTHOCSALLMXCS K NpeanpusaTusaM Manoro n cpegHero busHeca
(Bblpyuka 4 mnpa py6. n 6onee B roa), B cny4dyae OTCYTCTBUSA pPEUTUHra OAHOMo0 U3 POCCUMUCKUX
PENTUHIOBbIX areHTCTB NMPUMEHSETCHA cpefHAs BeposATHOCTb AedonTa ansa Speculative Grade ot
areHTcTBa Moody’s Ha OCHOBAHMM akTyasbHOrO OT4YeTa MO eXerogHoMy UuccAefoBaHuio
KopnopatueHbix AedontoB (Annual default study) ¢ npuMeHeHMeM COOTBETCTBUS YpPOBHEN
pentnHros (Tabnuua 43 «Average cumulative issuer-weighted global default rates by alphanumeric
rating, 1998-2021»). Boibnpaetcs 3HaueHme PD anga cpoka 1 roa.

1.3. OnpepeneHune 3HadyeHns LGD BO3MOXHO MO akTyasibHOMY OTYeTY WHOCTPaHHOro
pPENTUHIOBOr0 areHTcTBa Moody’s yepe3 comnocTaBfieHne PENTUHIOB POCCUNCKUX PENTUHIOBbIX
areHTCTB.

3HayeHne LGD onpeaenseTcsa Ha OCHOBaHUWM aKkTyasbHbIX NY6ANYHbBIX AOCTYMHbIX AAHHbIX
M3 OT4eTa PENTMHIOBOro areHTctBa Moody’s no exerogHoMy WuCCAefoBaHUIO KOPNOPaTUBHbLIX

aedontos (Annual default study, Tabnuua «Average senior unsecured bond recovery rates by year
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before default» ¢ 1983 roma Ha ropmsoHTe 1 roa) B COOTBETCTBMM C TMPUHAANEXHOCTbIO
COMOCTAB/IEHHOIO pPEeNTUHIra KOHTpareHTa K rpynne penTUMHroB, ANS KOTOpbIX onpeaensiercs
recovery rate*°,

B cnyyae Hanuuus y KoHTpareHTa penTuHra o4HOro U3 POCCUNCKNX PEATUHIOBbIX areHTCTB
yepe3 COMNoOCTaB/ieHME PENTUHIOB B COOTBETCTBUMWU C [IpusioxeHuneM 6 onpenensieTcsd penTUHr
peNTUHroBoro areHtcrea Moody’s. [py 3TOM B C/iydae HanMuus HECKOSIbKUX PENTUHIOB,
MPUCBOEHHbIX pPa3HbIMKU POCCUNCKUMU PENTUHIOBLIMW AreHTCTBaMu, BbibMpaeTcs HaMMeEHbLUMI
PENTUHI U3 aKTyasibHbIX U COOTHOCUTCS C PEUTUHIOM areHTcTBa Moody’s. B cnyyae Heo6xoammMocTu
nposectn conoctasneHue pentnHroe OO0 «HKP» n OO0 «HPA» c pelnTnHrom areHtctea Moody’s
conocTaB/ieHne ocyllecTenseTcs depes pentuHrn AO «DkcnepT PA» ¢ ncnonbsoBaHnem tabnuubl
COMOCTaBNEHUS PENTUHIOBbIX LKA POCCUNCKUX KPeAUTHbIX PENTUHIOBbLIX areHTCTB, YKa3aHHOWN B
NHdopMaunoHHoM coobuweHnn BarHka Poccun ot 30.12.2021 «UNHdopMaumsa o conoctaBieHum
PENTUHIOBbIX LWKasl POCCUMCKUX KPEeAUTHbIX PENTMHIOBbIX areHTCTB». Hanuume y KOHTpareHTa
peENTUHIra MHOCTPAHHOIO PENTMHIOBOr0 areHTCTBa He MPUMHMMAETCS B pacyeT M paccMaTpuBaeTcs
KaK OTCYTCTBME penTuHra.

NS KPYMHbIX KOHTPAreHToB, HEe OTHOCSALWMXCS K NpeanpuaTMsaM Manoro n cpegHero 6usHeca
(Bbipydka 4 mnpag pyb. n 6onee B rog), B cny4ae OTCYTCTBUS PENTUHra OAHOIMO0 M3 POCCUMNCKUX
PENTUHIOBbIX areHTCTB NPMMeHsieTca 3HadeHue recovery rate ang Speculative Grade.

1.4. Mopspok onpegenennss 3HadyeHuih PD mn LGD ans MHOCTPaAHHbIX KOHTpareHToB He

MeHAeTCA.

2. lecdbonTt vam npocpoyka no BajsloTHbIM o6sa3aTenbCcrBam.

2.1. [Ana KoOHTpareHTa MOXeT He cuuTaTbCca cobbiTmem pgedonta wmnm obecueHeHus
HeucrnonHeHne o6s3aTeNbCTB B BaslOTe, OT/IMYHOM OT pPOCCUMICKOro pybns, ecnm WuMerTCs
OCHOBaHUA nonaraTtb, 4TO AedoNT npousowen ns-3a cobbiTnii, HE CBA3AHHbIX C AEATENbHOCTbIO
KOHTpareHTa, HanpuMmep, BBeAEHUS CaHKLUMR, 3anpeTa/HEeBO3MOXHOCTM pPacyéToB CO CTOPOHbI
MHOCTPAHHbIX KOHTPAreHTOB MM POCCUNCKUX roCyAapCTBEHHbIX OpraHoB.

2.2. HencnonHeHHble o6s13aTeNnbCTBA KOHTPAreHToB, B TOM 4uC/e Mo Bbinaate KyrnoHOB U
OVBUOEHOOB B MHOCTPAHHOM BanTe, MO COCTOSHMIO Ha 31 uiona 2022 roga BKAYUTENBHO,
CUMTAIOTCS Haxogswumuca B gedonte B C/yyae, ec/iM Takoe HEWUCNOSIHEHWE BO3HUKIO B
pesynbtaTe Aencremin (6e30eNCcTBUSA) MHOCTPaHHbIX AEN03UTAaPHO-KIMPUHIOBbLIX KOMNaHWi (B T. .

MeXAYyHapOoAHbIX paCcYETHO-KIMPUHIOBbLIX LeHTpoB «EBpoknup BaHk», r. bptoccenb, n «Knnpcrtpum

40 Ecnn 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 No NPOCPOYEHHbIM BbliNaTaM, NPUBOAMNMBIA areHTCTBaMnN ANS
KaXAoro penTuUHra B eXeroaHblX UCCnefoBaHusX.
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BaHKUHI», . JllokceMbypr), MHOCTPaHHbIX 6@HKOB MM UHbIX CAHKLUMOHHbIX AENCTBUN MHOCTPAHHbIX
rocyaapcts v (unu) perynupyowmnx opraHos. [fedont u obecueHeHue B OTHOLUEHMW CAMOro
KOHTpareHTa/aMuUTEHTa, B TOM 4YMcne nepekpécTHoll AedonT No ero MHbIM 0b6sa3aTenbLCTBaM, He
BO3HWKaOT.

Oo 31 wmona 2022 roaa HEUCNOSIHEHME TakUX 0053aTeNnbCTB He SABNSETCS COObITMEM
obecueHeHna wnn pedonta And Uene’i KOPPEKTUPOBKM CnpaBeanvBOM CTOMMOCTM  TakKoWM
3a40/KEHHOCTMW.

2.3. C 31 wwona 2022 roaa (BkawouuTenbHo) obs3aTenbCcTBa MO LEHHbIM b6ymaram B
WHOCTPaHHOM BantoTe OLEHNBAKOTCA CneaylLwmM obpasom:

2.3.1. ObsaAzaTenbcTBa, B TOM 4uCfe MO BbiNjaTe KynoHOB W AWBWAEHAOB, B OTHOLUEHWUU
LeHHbIX 6yMar, XpaHeHWe KOTOPbIX OCYLIECTBASETCA Ha CYETE HOMMHANbLHOro JAepXaHus
cneunann3npoBaHHoOro geno3mtapus, otkpbiToro 8 HKO AO HP/, n no KOTOpbIM BbiNJaTa He MOXET
6bITb NpousBegeHa B pybnsx B COOTBETCTBMM C AEWCTBYHOLWMM 3aKoHoAaTeNnbCTBOM P®, c aaTthl
MPU3HAHUA B MMYLLECTBE MaeBOro MHBECTMUMOHHOro doHAa NpPU3HAOTCA HaxXOoASAWMMUCS B
coctossHum gedonta, LGD no atum obs3atenscreaM npmHuMaeTcsa paBHbiM 100%.

2.3.2. ObszaTenbCcTBa, B TOM 4uKC/ie MO BbiMJaTe KynoHOB U AMBUAEHAOB, B OTHOLUEHUU
LeHHbIX 6yMar, XpaHeHMe KOTOpbIX OCYLLeCTBASeTCs Ha C4YéTe HOMWHANbLHOrO JAepXXaHus
crneunannsnpoBaHHoro genosuntapus, otkpbltoro 8 HKO AO HP/l, v Bbinnata No KOTOPbIM MOXeET
6bITb NponsBegeHa B pybnsx B COOTBETCTBMM C AEWCTBYHOLWMM 3aKoHoAaTenbCTBOM PD, c aaTthl
NPU3HaAHUA B MMYLLECTBE MAEBOr0 WHBECTUUMOHHOrO (oHAa oueHMBarTCs B obweMm nopsgke,
ycTtaHoBneHHoM MNMCYHA MN®, npm aToM ¢ AaTbl HacTynaeHusa gedonTta cornacHo NCYA MO LGD no
3TuM obs3aTenbCcTBaM NpuHMMaeTcsa paBHbiM 100%. B cnyvae ecnm npssiMO MM KOCBEHHO CTana
HabnogaemMa WM [octynHa wuHdopMaums o TOM, 4To obsizatenbcTtBa OyAyT noraweHbl B
onpeaeneHHblli CPOK, B TOM uncne B pybnsix B CyMMe, aKBMBaSIEHTHON CTOMMOCTU 06593aTeNnbCTB B
WHOCTPaHHOM BanwTe, CPOK HacTynjeHusa pedonta MoxeT O6biTb M3MeHeH (yBenuyeH wam
YMEHbllIeH B COOTBETCTBMM C MONYYEHHON WHQOpMauuen), Ha OCHOBAHUM MOTMBUPOBAHHOIMO
CYy>XAEeHWNS ynpasnsowen KoMNaHnm.

2.3.3. ObsazaTenbcTBa, B TOM 4ucC/iie Mo Bbinaate KynoHOB W AMBUAEHAOB, B OTHOLIEHWUN
LeHHbIX 6yMar, XpaHeHuWe KOTOpbIX OCYLLeCTBASeTCa Ha CYéTe HOMWHANbLHOrO AepXXaHus
cneunann3npoBaHHOro Aeno3mTapus, OTKPbITOrO B MHbIX Aeno3uTapusax, kpome HKO AO HPA,
oueHuBatoTca B obwem nopsake, yctaHossieHHoM MNCYA MNO®. C gaTtel, koraa npsaMo Man KOCBEHHO
ctana HabnwgaemMa wan aoctynHa nHdopmaumsa o ToMm, UTo obsa3aTenbcTBa He 6yayT noraweHbl B
pe3ynbTtaTe CcobbITM, yKa3aHHbIX B N. 2.2, Takne obsa3aTenbCTBa NPU3HAOTCA HaxoAsaWMMUCS B
coctosHum pgedonta n LGD no atmMm obsA3aTenbcTtBaM npuHuMaetca pasBHbiM 100% (pelweHue
oopMIAETCS MOTUBMPOBAHHBLIM CY>XXAEHUEM YNpaBnsoLWen KOMNaHU).

2.4. Ana ob6sA3aTenbCTB B MHOCTPaHHOW BankTe MOXET He cumTaTbCs cobbitmem gedonTta

NCNosiHeHne 3TUX 06a3aTeNbCTB B MHON BanoTe.
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PeweHne Ynpasnsiouwen KOMNaHMM 0 TOM, YTO yKa3aHHble B nn.2.1.-2.3. cobbiTms
ABNSATCA Npu3HaAKoM obecueHeHnss wanm  nNpuBoasatT K aedonty, odopMAasatoTcs

MOTUBUPOBAHHbIM CYXXAEHMEM N HanpaBnaTca B Cneunann3mpoBaHHbIN en0o3nTapuin.

3. Oco6eHHOCTM onpeaeneHns akTUBHOINO pblHKa.

OnpeneneHne akTMBHOMO pbiHKA OCYLLECTBASETCS C Y4YeTOM TOro, 4YTO BO3MOXHOCTb
MCNOAb30BaHUS AAHHbIX MOCNEAHEro TOProBoro AHS Ha TOProBbiX MaoOWaAKax He NPUMEHSETCS B
cnyyae, Korga HeToproBbli AeHb (ManM OTCYTCTBME TOpProB Ha (OHAOBOM pblHKE) CBSA3aH C
NMPUOCTaHOBKOWM TOProB no peweHuto baHka Poccum, NpuoCcTaHOBKOM TOProB B Cly4Yae AOCTMXEHUS
YCTQHOBJ/IEHHbIX  OUpPXEN  MOpPOroBbiX 3HAYEHWM WUAM  UMHbIMKM  cobblTMaMM  (cornacHo
MOTMBWUPOBAHHOMY CY>XAEHUIO YNPaBASOLWENn KOMMaHUn), CNoCObHbIMU CYyLLECTBEHHO MOBAMATbL Ha
W3MEHEeHWe crpaBenMBON CTOMMOCTM B TakKOW HETOProBbliA A€Hb MO CPaBHEHMIO C MOCNEAHUM
TOproBbiM pgHeM. B cnydae, ecnu BO3HMUKLWIME O06CTOSTENbLCTBA MPUBOAAT K 3aTPyAHEHUIO
(HEBO3MOXHOCTM) onpeaesieHnUss CnpaBeanMBOi CTOMMOCTU aKTMBOB, ynpaBisiowas KoMMaHus
obsi3aHa NpPMOCTaHOBUTbL BblAayy, noraweHue u o06MeH WHBECTUUMOHHbIX MNaeB MNaeBoro
MHBECTULUMOHHOrO ddoHAa Mo nMpuUYMHAM, HEe 3aBUCAWMM OT YNpaBisiloWen KOMMNaHWMU,
6e30THOCMTENIbHO TWMNA MNAeBOro0 WHBECTULMOHHOIO (oHAa M He3aBMCMMO OT (QaKTUYeCKoro
npoBeaeHUs npoueayp Mo Bblaaye, MOraweHmto U 0bMeHy MHBECTUMUMOHHbIX MaeB B MOMEHT

BO3HMKHOBEHMS 0653aHHOCTK MO NMPUOCTAHOB/IEHNIO.

4. OnpepeneHue 6e3puCKOBO CTaBKM.

B oTCYTCTBMM BO3MOXHOCTM onpeaeneHms akTyanbHbix 3HadyeHnin Kb, MockoBckon 6upxu,
B KauyecTBe BpPEMEHHOM anbTepHaTuMBbl 6E€3pPMCKOBOM CTaBKM ANs OonpeaeneHust crnpaBensinBomn
CTOMMOCTM 0653aTeNbCTB CO CPOKOM A0 noraweHuns He 6onee 6 MmecsauesB MoXeT 6bITb MCNOMb30BaHa
CTaBKa, paccymTbiBaeMas MeTOAOM WHTeprionsuuum (Hanpumep, NUHENHOM) Ha OCHOBE CTaBOK
MosPrime nn6o ROISfix Ha gaTy onpeneneHus cnpaBeasiMBOM CTOMMOCTU, AN9 0693aTenbCTB CO
CPOKOM noraweHns ao 1 roga — Ha ocHoBe ctaBok ROISfix Ha gaTy onpeaeneHus cnpaBeanMBomn
cTouMocTuM. Bblbop cTaBkM B OTHOLWEHWMM aKTuBa Ynpasnswowas KomnaHus odopmnser

MOTUBUPOBAHHbLIM CYyXAEHUEM U NPEAOCTABNAET €ro B CI'IeLJ,VIa)'IVIBMpOBaHHbIM ﬂ,eHOBMTapMVI.
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