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OMPEAENEHNA CTOUMOCTU YNCTbIX AKTUBOB

6UpPXKEBOro NaeBoro MHBECTULMOHHOIO hOHAA PbIHOYHBIX (PUHAHCOBBLIX MHCTPYMEHTOB
«TexHonornu 6yayuiero»

(nonHoe Ha3BaHWe NaeBoro MHBECTULMOHHOIO hoHAA)

noa ynpasneHnem ObwecTtBa C orpaHUYeHHOM OoTBETCTBEHHOCTbIO YK «Cuctema Kanutan»

(nonHoe Ha3BaHWe ynpaBnsoLen KOMNaHnn)



TEPMUHbI U ONPEAEJIEHUA, UCMNOJIb3YEMbDIE B NMPABUJIAX ONPEAEJIEHUA
CTOMMOCTUMN YNCTbIX AKTUBOB:

MU® - naeBo NHBECTULMOHHBLIN POHA.

Ynpasnsawowasa KOMnaHumsa - opraHmsaums, co3gaHHasa B COOTBETCTBUM C 3aKOHOAATEIbLCTBOM
Poccunckon O@epepaumn “ mMewWwas JAUMLUEH3UKD HA OCyWeCcTB/eHne AesaTeNbHOCTU no
yNpaBfeHNIO WHBECTUUMOHHbIMKM  (POHAAMM, NaeBbIMU MHBECTUUMOHHbLIMM  doHAaMU W
HEerocyAapCTBEHHbIMU MNEHCUOHHbIMKM  doHAaMWU. YMNpaBnsAwwWas KOMMNaHWA [OEeNCTBYET Ha
OCHOBaHWUW Npasun A4OBepUTENbHOro yrnpasnenus MNO.

MHBeCTUMLIMOHHbIN Nai — MMeHHas ueHHasa 6yMara, yaocToBepstowas Ao Bnagenbua nas B
npase CO6CTBEHHOCTM Ha UMYLLECTBO, cocTasnsawee NMUO, npaso TpeboBaTb OT ynpaBastoLen
KOMMaHUM Haanexawero goBeputenbHoro yrnpasneHns NMUA®, npaBo Ha nosiydeHue AeHEexXHOM
KOMMeHcauMu npu npekpaweHnn [orosopa AoBepuTenbHoro ynpasneHnsa [MU® co Bcemu
BNagenbuaMmnm MHBECTUUMOHHbLIX naes 3Ttoro NMUO® (npekpawweHun MNMNOD).

Mpasuna poBepmutTenbHOro yrnipaBJieHUA NaeBbiM UHBECTULMOHHbIM cboHaoM (MpaBuna
Oy TWA®d) - ycnosuma p[oroBopa AoBepuTenbHOro ynpasneHus T[MUA®, onpepensemble
Ynpasnstowen KoMnaHuen B CTaHAaApTHbIX (opMax, COOTBETCTBYKOLWME TUMOBbLIM MNpaBuaam
aoseputesibHoro ynpasnenusa MNO®, yTBepxaeHHbIM BbaHkoM Poccuu. lMpasuna AY MAO®, u
M3MEHEHUs U AOMOJIHEHUSA B HUX nognexart perucrpaunm bankom Poccuu.

CronMocTb u4ucTbix aktuBoB (CYA) - BenuumHa, onpegensemMas B COOTBETCTBUM C
3aKoHoAaTeNnbCTBOM Poccuinckon depepaummn, Kak pasHuua Mexay CTOMMOCTbio aktusos MUD
(nanee — aKkTMBbl) N BEIMYMHOMN 0643aTeNbCTB, NoAnexXawmx UCMOHEHUIO 3@ CYET yKa3aHHbIX
aKTMBOB (Janee — obg3aTenbCcTBa), HAa MOMeHT onpeaenenna CHA MNO.

Mpasuna onpepeneHunsa CYA - nokanbHbIM akT ynpasaswwen Komnanun [NO,
yCTaHaBnuBawLWmMn nopsaok M cpokm onpegeneHus CYA, B TOM 4ucne nopsaoK pacyeTta
cpeaHerogoson CHA MNO®, onpeaeneHns pacyeTHOM CTOMMOCTU MHBECTULUMOHHbLIX naes MUNO,
nopaAoK onpeaeneHns CTOMMOCTU UMYLLECTBa, NepejaHHoro B ornsiaty MHBECTULMOHHbLIX Maes.
CnpaBeanueBas CTOMMOCTb MMyLlECTBa, NepefaHHOro B OnaaTy WHBECTUUMOHHbIX MNaes,
onpenenseTrca C y4yeToM aJirOpUMTMOB OLEHKW, MNpPeAyCMOTPEHHbIX B Hactoawmx [MpasBunax

onpeaneneHus CHA.

MC®O - MexayHapoaHble cTaHAapTbl GMHAHCOBOW OoT4YeTHOCTU. OnpeaeneHne crnpaBeasnBoi
CTOMMOCTM aKTUMBOB M BeNMYMHbI 0653aTeNbCTB  MNPOM3BOAMTCA B  COOTBETCTBUM C

MexayHapoAHbiM cTaHgapToM duHaHcoBon oTtyeTHocTM (IFRS) 13 "OueHka cnpaBennvBoOWM



CTOMMOCTU", BBEAEHHbIM B AelcTBMe Ha Tepputopum Poccuiickon depepaunm npukKasom
MuHuctepctea duHaHcoB Poccuiickon ®depepaunmm ot 28 pekabpsa 2015 roga N2 217H «O
BBeAEHUM  MeXAyHapoAHbIX  CTaHAapToB  (WMHAHCOBOM  OTYETHOCTM UM PasbsAcHeHui
MexayHapoAHbIX CTaHAAPTOB (PMHAHCOBOM OTYETHOCTU B AeNCTBME Ha Tepputopun Poccnimckom
depepaunn 1 0 MPU3HAHUM YTPATUBLUMMWN CUJTY HEKOTOPbIX NPMKa30B (OTAENbHbIX MOSIOXEHUN
npukasoB) MuHucTepcrtea pmHaHcoB Poccuimckonm deagepaunmn» ¢ ydetom TpeboBaHUN YKaszaHUs
LleHTpanbHoro baHka Poccuinckon ®epepaumm ot 25 asrycrta 2015 roga N2 3758-Y, Bkawouas
nHble MCOO, NnpuMeHsieMble B COOTBETCTBMWN C AENCTBYHOLIMM 3aKOHOAATEbCTBOM B OTHOLLEHUN

naeBblX MHBECTULMOHHbIX (DOHA0B.

CnpaBsegniMBasi CTOMMOCTb - 3TO LleHa, KoTopas 6bina 6bl noayyeHa npu Npoaaxe akTmea nnm
ynnayeHa npu nepegade obsAsaTtenbcrea B XoAe 06bIYHOM CAENTKN Ha OCHOBHOM (Mnin Hanbonee
BbIFOAHOM) pblHKE Ha AaTy OUEHKU B TeKYLMX PbIHOYHbIX YCNOBUAX (TO eCcTb LeHa BbiXxoaa),
HEe3aBMCUMMO OT TOro, 4BNASETCA M Takasd UeHa HenocpeaCTBEHHO HabnwagaemMon wunu
pPaCcCYNTbIBAETCSA C UCMNOJSIb30BAHMEM ApPYroro MeToAa OLEHKMW.
Ha6bnopaemasa v gocrynHas 6upixeBas njowaaka — TOprosas njaowazka poCCUNCKON U
(nnn) uHOCTpaHHOW 6upxK, 3akperyieHHas B [lpasBunax onpegeneHms CYA, K KoTOopown Yy
Ynpasnswuwen KoMnaHum eCctb AOCTYM, KakK HanpsMmyto, Tak U Yyepes pUHaAHCOBbIX NOCPEAHNKOB.
YKasaHHble 6MpxeBble Naowaakm npmeeaeHsl B MNpunoxeHun 4.
AKTMBHBIA PbIHOK —  pbIHOK, Ha KOTOPOM onepauum C aKTMBOM unu 0653aTenbLCTBOM
NpoOBOAATCA C AOCTAaTOYHOM 4acToTOM WM B AOCTAaTOMHOM 06beMe, MO3BONSAKOWEM MoayyaTb
nHopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB Ha MOCTOSHHOW OCHOBE.
OCHOBHOM PbIHOK - PbIHOK (M3 4uCNa aKTMBHbIX) C HauMbonbWWM ANS COOTBETCTBYHOLLErO
aKkTuBa unan obaszatenbcrsa 06bLEMOM TOProB U YPOBHEM aKTUBHOCTMU.
KpeauTHbIW PUCK - PUCK BO3HWKHOBEHMS noTepb (y6bITKOB) BCAeACTBME HEWCMOSIHEHUS
KOHTpareHTOM 0653aTenbCTB NO AOrOBOPY, BKAKOYAS HEOMN/1aTy KOHTpareHTOM OCHOBHOMO AoJira
NM/WNKN NMPOLIEHTOB, MPUYNTAOLWNXCHA B YCTAHOBIEHHbIA AJOFOBOPOM CPOK, @ TakKXe B pe3yfnbTaTe
N3MEHEHUS OLEHKU KpeanToCcnoCObHOCTU (KpeaUTHOro pUcKa) KOHTpareHTa (3MMUTEHTA).
KpeauTHbIA PEeUuTUHI - MHEeHMEe HEe3aBUCUMOro PEMTUHIOBOro areHTCTBa O CrnoCoO6HOCTU
PENTUHIYEMOIro JiNLA MWCNOMHATL MNpUHATbIe Ha cebsa duHaHcoBble obsg3aTenbctBa (0 ero
KpeamTocnocobHocTn, GUHAHCOBOW HaAEXHOCTU, (MHAHCOBOW YCTOMUYMBOCTN), BbIPAXXEHHbIM C
NCMONIb30BaHNUEM PENTUHIOBOW KaTeropmm no onpeaesieHHoON peMTUHIoOBOW LwKane.

YpOBHM UeH npu onpeaeneHnn crnpaseasMBoOn CTOMMOCTM  OMpeaensioTcs B

COOTBETCTBUU C MexayHapoAHbIM CTaHAapToM duHaHcoBon oTdyeTHoCTM (IFRS) 13 «OueHka
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cnpaBeaMBoOM CTOMMOCTU», BBEAEHHbLIM B AeNcTBuMe Ha Tepputopuun Poccuiickon depepaunm
npukasoMm MwuHucTtepctBa ¢duHaHcoB Poccuiickon ®epgepaumm ot 28.12.2015 N 217H "O
BBeAEeHUM  MeXAyHapoAHbIX  CTaHAapToB  (WHAHCOBOM  OTYETHOCTM WU Pa3bsCHEHUM
MexayHapoAHbIX CTaHAAPTOB (PUHAHCOBOM OTYETHOCTU B AENCTBME Ha TEppUTOpUMN POCCMINCKOMN
depepauunn 1 0 NPU3HAHUM YTPATUBLUMMWN CUJTY HEKOTOPbIX NPUKA30B (OTAENbHbIX MOM0XEHUN

npukasoB) MuHucrtepcrtea dmnHaHcoB Poccuickon deaepaumn”.

McxopHble aaHHble YpoBHA 1 - ULEHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHbIE) AKTUBHbIX
PbIHKOB B OTHOLLUEHUM UAEHTUYHbIX aKTUBOB UM 0653aTENbCTB, K KOTOPbIM OpraHM3aums nuMeet

AOCTYN Ha AaTy OLEHKW.

UcxopHble faHHble YPOBHA 2 - UCXOAHble AaHHblE, KPOME LIEHOBbIX KOTUPOBOK, OTHECEHHbIX
K YpoBHO 1, KOTOpble aABASOTCA HabnwogaembiMU, MNPSAMO MW KOCBEHHO, B OTHOLUEHWUU

onpeaeneHHoro aktmea unin obsazaTenbcTBa.

UcxopaHble ApaHHble YpOBHA 3 - HeHabnnaeMble MUCXOAHble AaHHble B OTHOLUEHWUMU

onpeaeneHHoro aktmsea uUin obsazaTenbcTBa.

OnepauyvoHHas pebutopckas 3aA0/DHKEHHOCTb -  aebutopckass  3a40/KEeHHOCTb
KOHTpareHTa, BO3HMKAlOWAs B X04e HOPMasbHOrO OnNepauMoHHOro uukna, kKotopas 6yaer
noraweHa B Te4YeHMe CPOKOB, YCTAHOB/IEHHbIX B Hactoawmx [lMpasBunax onpeaeneHus CYA.
[JonyCcTuMble  CPOKM  MNPOCPOYKWU, YCTAHOBJIEHHble ANs  OnepauuMoHHOW  AebuTtopckon
3a[40/KEHHOCTU, He [AO/MKHbl NpUBOAUTL K TMNPU3HaAHUIO 6e3HafeXHoOM K MoNy4YeHuto
3a40/KEHHOCTU, a Takxe K obecueHeHuo 3aA0/IKEHHOCTU. Takasa 3a[0/1KeHHOCTb byaer
peann3oBaHa ynpasAsloWen KoMnaHMen B NOAHOM obbeMe B CpPOKW, YyKiagblBawolwmecs B
HOPMasbHYI PbIHOYHYI (MM BHYTPEHHIOK) NPaKTUKY B3aMMOAENCTBUS C KOHKPETHbIM BUAOM
AebUTOPCKOM 3a40/KEHHOCTUN. YCTAHOBJIEHHbIE CPOKM MPOCPOYKM N UCNONHEHUS 06a3aTenbCTB
He AO/IKHbl MpeBbIaTbh PEKOMEHAYEMbIX CPOKOB B Hactoawmx lNpaBunax onpeaeneHns CHA,

eCNi NHoEe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOMN YyNpaB/sAioWen KOMMaHnu.

9kcnepTtHoe (MOTUBUPOBAHHOE) CyXAEHMe - 3TO0 [AOKYMeHTalbHO odopMiIeHHoe
npodeccnoHanbHoe CyxaeHne YnpaBnsiolen KoMnaHum, cogepxalliee o60CHOBaHHbIE pacyeThl
M BbiBOAbl 06 OLIEHKE CNpaBeAIMBON CTOMMOCTU aKTMBOB, O BEJIMYMHAX, WCMOJIb3YEMbIX B
pacyeTe CrnpaBeasiMBOi CTOMMOCTUM, O BbISIBJIEHHbBIX OCHOBAHUSAX MNpPU3HAHUSA/NpeKpaLLleHNs
NPU3HaHUA aKTUBOB/06A3aTeNbCTB, O BbISIBJIEHHbIX MPU3HAKax BO3HWKHOBEHUS KPEAUTHbIX

PUCKOB U Npo4nx 06CT09|T€J'IbCTBaX, KOTOpblE€ BJIMAKOT Ha OLEHKY CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTHU B



cootBeTcTBMM € MCOO 13. T[lpuMeHeHMe TaKoro CyXaeHus AOonycTMMO B Chaydasx,

YCTaHOBJIEHHbIX HacTosawmmm MNMpasunamu onpeneneHnsa CHA.

OBLUMUE NOJTIOXKEHUA

Hactoawume Mpasuna onpeaenenmnss CHA 6up>keBoro rnaeBoro MHBeCTUUMOHHOro doHAaa
PbIHOYHbIX (PUHAHCOBbLIX NHCTPYMEHTOB «TexHonorum byayuwero» noa ynpasneHneMm Obuectsa
C OrpaHWM4YeHHOW OTBeTCTBEHHOCTbI YK «Cuctema Kanutan» paspaboTaHbl B COOTBETCTBUM C
YkazaHuneM LleHTpanbHoro baHka Poccuinckon ®epgepaumm ot 25 aBrycrta 2015 roga N2 3758-Y
(nanee - YkasaHue), B cooTBeTCTBUM C DeaepanbHbIiM 3aKOHOM "O6 MHBECTULMOHHbLIX doHaax"
N 156-®3 oT 29 Hosi6psa 2001 ropa (manee - ®epepanbHbii 3akoH "O6 MHBECTULMOHHbIX
doHaax") u NPUHATBIMU B COOTBETCTBUU C HUMU HOPMATUBHbLIMU aKTaMMU.

Hactosawwue lMpasuna onpegeneHnsa CHA npmmeHsatoTca ¢ 29.10.2021 r.

N3MeHeHnsa 1 gononHeHus B Hactoswme MNMpasuna onpegenenHmsa CHA MoryT 6bITb BHECEHDI
B CNy4Yasax, YCTAHOBMEHHbIX HOPMaTUBHbLIMW MNpPaBOBbIMM akTamMun. B cnyyae Heob6xoaAMMOCTU
BHECEHUSA W3MEeHeHW n pononHeHun B [MpaBuna onpegenenHmsa CYHA K HUM nNpwuiaraeTcs
NOACHEHWE MPUYNH BHECEHUS TakKuUX MU3MEHEHUN U AOMOSIHEHUW WM yKa3blBaeTCs AaTa Hayana

NPUMEHEHUS N3MEHEHWI U AONONHEHUN B HacToswme MNpasunia onpeaeneHna CHA.
nMOoOPAAOK PACKPbITUA MPABWUN ONPEAENIEHUNA CHA

MpasBuna onpeaenenHns CYA (M3MeHeHMS W [OMONHEHWUs, BHocuMble B [lpaBuna
onpepeneHns CYA) nognexaT packpbITUD Ha canTe ynpasnswoowen komnaHum [MNO B
NHPOPMALNOHHO-TENTEKOMMYHUKALMOHHON ceTu «MHTepHeT»:

- He no3aHee AHS Hadana cpoka popMmuposanHus MNO;

- He no3gHee NaTM pabounmx AHEN A0 AATbl Ha4yana npuMmeHeHus lNpaBun onpeaeneHns
CYA, c BHECEHHbIMU N3MEHEHUAMWN U AOMOSTHEHUAMMWN.

Mpasuna onpeaenenmns CHA (1 BCe M3MEHEHUS N AOMOSIHEHUSA K HUM 3@ TpU NOCAeaHUX
KaneH4apHbIX roaa) A0MKHbI 6bITb AOCTYMHbI B Te4eHWe Tpex NocneaHnx KaneHaapHbIX NeT Ha

canTe ynpaBnsitoWen KOMNaHuu.
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nOoPSAOK OMNPEAENIEHMNA CYA N CPEAHErO40BOW CYA NU®

CYA MNMN® onpenensaeTcs NO COCTOAHUIO Ha 23:59:59 gaThbl, 3a KOTOPYK paccyUTbIBAETCA
CYA, C y4yeTOM [aHHbIX, PAaCKpbITbIX Ha YyKa3aHHYK AaTy B AOCTYMHbIX AN ynpasastowen
KOMMNAaHUM UCTOYHMKAX, BHE 3aBMCUMOCTM OT 4aCOBOIo nosca.

CYA onpepensietca He nos3gHee pabouyero gHSA, cnefytowero 3a AHEM, MO COCTOSIHMIO Ha
KOTOpPbIN OCcyLecTBnseTca onpegeneHune CHA.
CYA onpegensieTcs B COOTBETCTBMU C HACTosAW MMM MpaBuiamMmm Kak pasHuua mexay CTOMMOCTbIO
aKTMBOB N 06a3aTeNbCTB HA MOMeHT onpeaenenns CHA.

CYA NMN® onpepensietcsa (aata onpeaeneHns CHA):

e Ha paTty 3aBepuweHuns (OKoH4YaHusa) popmupoBaHusa NMNO;

e B C/ly4yae NpUOCTaHOBNEHMUS Bblaayun, noraweHns n obmMeHa MHBECTULMOHHBIX MNaeB —

Ha AaTy BO306HOBAEHMSA UX BblAayn, NoraweHnsa n obmeHa;
e B cinydae npekpaweHus NMNO - Ha agaTy BO3HMKHOBEHUSA OCHOBAHMSA €ro npekpaweHus;
e rocne 3asepweHns (oKoH4YaHus) dopmumpoBaHmsa CHA TINO onpepenseTcs Ka)abln

pabouni aeHb A0 AHA, B KoTopoM MU mncknodveH ns peecrtpa NMNoO.

CpeaHerogosass CHA MNO® (pnanee - CICHA) Ha ntobol AeHb onpeAensieTcs KakK OTHOLIeHue
cyMMbl CHYA Ha Kaxablh paboymn pgeHb KaneHgapHoro roga (ecnn Ha pabounin aeHb
kaneHgapHoro roga CYA He onpegensnacb - Ha MOCAEAHVN [eHb ee OnpeaesieHuns,
npeawecTByOWMA TakoMy [AHK) C Hayana roga (c Aatel 3aBeplweHusa (OKOHYaHus)

dopmuposanumsa MNO®) go aatel pacdyeta CICHA K yncny pabounx gHen 3a 3TOT NEpUoA.

B uenax onpegenenna CICHA gaTton, 3a kotopyto onpegensetca CHA MU®, noHmMMatloTcs
Bce aaTtbl onpeaeneHna CHA MU, ykasaHHble B HacTtoAwmx MNpasunax onpeaenerHus CHA.

CYA IMNO, B ToM uncne cpeaHerogosasas CHA MNMN® onpenensaOTcs € TOYHOCTBIO A0 ABYX
3HaAKOB NocC/fe 3anaTon, C NPUMMEHEeHWEM MnpaBuil MAaTEMATMUYECKOro OKpYyrneHus B BanTe
onpeaeneHnst CHA B cootBeTcTBuU C MNMpasunamu Y NMNO, aencTBYOWMMY Ha AaTy onpeaeneHms
CHA.

PacueTHaa CTOMMOCTb MHBECTUUMOHHOro nag NU® onpeaenaeTca ¢ TOYHOCTHIO A0 WeCTU
3HaKOB Nocse 3ansaTon, C NpUMMEHEeHWeM MpaBu/l MAaTEMATMUYECKOro OKpyrneHus B BanwTe
onpeaenenns CHA B cootBeTcTBuM C MNMpasunamu Y NMN®, aencTByOWMMIM Ha AaTy onpeaeneHms
CHA.



norPAAOK ONPEAENEHMA AOATbl U BPEMEHWU, MO COCTOAHUIO HA
KOTOPbLIE ONPEAENAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO B
ONMNATY MHBECTULUMOHHDbIX NMNAEB NMNo

CTouMMoCTb MMyLLecTBa, nepeaaHHoOro B onsaTty MHBECTUUMOHHbIX naes MNMN®, onpegenseTcs B
COOTBETCTBUM C TpeboBaHusaMM OdepepanbHOro 3akoHa <«06 WHBECTUUMOHHBLIX doHaax»,
NPUHATBIMW B COOTBETCTBUM C HUM HOPMATMBHbIMU akTaMun, TpeboBaHnsaMKN YkazaHusa N2 3758-Y
n HacToawmmmn MNMpasunamm onpenenenmns CHA.

[aTta, No COCTOSAHMIO Ha KOTOPYIO OnpeaenaeTcs CTOMMOCTb MMYLLECTBA, NepeaaHHoro B onsiaty
MHBECTULUMOHHbIX naes MN®, He MoxeT 6bITb onpeaeneHa paHHee AaTbl Nepeaadn Takoro
MMyLlecTBa B OMJaTy WHBECTUUMOHHbIX TaeB, 3a WCK/YEeHMeM CcrlyyaeB onpeaeneHus
CTOMMOCTM MMYLLeCTBa, NepefaHHOro B OnaTy MHBECTUUMOHHbLIX naes WP, Ha oCHOBaHWUMU
oTyeTa oueHLMKa.

[aTta, No COCTOAHMIO Ha KOTOPYIO onpeaenseTcss CTOMMOCTb MMYLLLEeCTBA, NepefaHHoro B onnaTy
WHBECTUUMOHHbIX naeB MN®, Ha OCHOBaHWM OTYeTa OLUEHLWMKa, He MOXeT 6biTb paHee Tpex
MecsaueB A0 AaTbl Nepefayun Takoro MMyuwecTtsa B ornsiaTy MHBECTUUMOHHBIX naes MNO.
CToMMOCTb UMYyLeCcTBa, NepedaHHOro B oryiaty MHBECTULMOHHbIX naes MNMN®, onpegenseTrca no

cocToaHUo Ha 23:59:59 Ha gaTy nepegaym nMyLlecTea B OnaaTy MHBECTULUMOHHbLIX rnaes MANO.

KPUTEPUMN NMPU3HAHUA (NMPEKPALLEHUA NMPU3HAHUA) AKTNBOB
(OBA3ATENIbCTB)

AkTnBbl (0obg3aTenbcTBa) npuHUMarTca K pacdety CHA B cnyyae ux NpuU3HaHWA B
cooTBeTcTBUM ¢ MCDO, BBEAEHHBIMU B AENCTBUE Ha TeppuTopun Poccuickon depepaunn.

Kputepun npusHaHua (nNpekpaweHus npusHaHua) aktmeosB (o6s3aTenbCTB) B cCOCTase
akTneoB (o6sa3atenbcTts) NMNO® npeacrtaBfeHbl B COOTBETCTBYOWMX MPUNOXEHUSAX HACTOALWMX

MpaBun onpenenenna CHA.

METOAbI ONPEAEJTIEHNA CTOMMOCTU AKTUBOB N OBA3ATEJIbCTB
AkTMBbl U obsa3aTtenbcTea NMN® oueHMBAKOTCS NO CnpaBeasIMBON CTOMMOCTM B COOTBETCTBUM C
MC®O.

CTOMMOCTb aKTMBOB, B TOM 4uCie onpeaeneHHas Ha OCHOBAHMW OT4yeTa OUEHLLMKA,

COCTaBJ1IEHHOIO B COOTBETCTBUN C Tpe6OBaHMF|MVI ®enepanbHOro 3akoHa ot 29 uiong 1998 roga
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N9135-03 «06 oueHoO4YHOM AeATenbHOCTM B Poccuinckon depnepaunmn» onpegensercsa 6e3 yyerta
HanoroB, KOTOpble YMNJa4YMBalTCA B COOTBETCTBMM C 3aKOHOAATENbCTBOM Poccuickon
depepaunm MNM MHOCTPAHHOMO rocyZapcrtBa npu npuobpeTeHnn U peanusaumn yKasaHHbIX
aKTMBOB.

CTOMMOCTb aKTMBa MOXET onpeaenaTbCqd Ha OCHOBaHWM OTYEeTa OUeHLLMKA, eC/in Takoun
OTYEeT COoCTaBneH OUEHLWUKOM, B OTHOWEHUU KOTOPOro CO CTOPOHbI CaMOperynanpyeMbix
OpraHM3aumii OLLEHLMKOB He MPUMEHSNNCL B TeYeHMe ABYX JIeT B KonnyecTtse AByX 1 6onee pas
Mepbl AUCUMMAMHAPHOIrO BO34AENCTBUS, nNpeaycMoTpeHHble @eaepanbHbiM 3akoHoM "06
OLLeHOYHON paesaTenbHOCTU B Poccuiickon ®epepaummn”, a TakKe BHYTPEHHUMU [OKYMEHTaMum
caMmoperysmpyemMbiX OpraHusauumm OUEHLWMKOB, MU CTaX OCYLWeCTBAEeHUs OLEeHOYHOM
AeATeNbHOCTU KOTOPOro COCTaBfsieT He MeHee Tpex JleT, a TaK Xe WMewLwwuMm
KBaNMMMKaLMOHHbBIA aTTecTaT NO COOTBETCTBYIOLWEMY HanpaBieHMIO OLLEHOYHOM AeATeNbHOCTY.

B cnyyae onpeaeneHusi CTOMMOCTM aKTUBaA Ha OCHOBAaHMKM OTYeTa OLEHLLMKa AaTa OLEHKN
CTOMMOCTM AOJKHA 6blTb He paHee LWeCTM MecsueB A0 AaTbl, MO COCTOSHUIO Ha KOTOPYHO
onpeaensietca CHA. lNpn 3TOM CTOMMOCTb aKTMBa onpeaensieTcss Ha OCHOBAHWUM AOCTYMHOroO Ha
MOMeHT onpegeneHns CHYHA oTyeTa oueHWMKa C gaton oueHkn Hambonee 6aM3KONM K aaTe
onpeaeneHnss CTOMMOCTU aKTUBA, COCTaBNEHHOro c cobnoaeHneMm TpeboBaHWM HOPMATUBHbLIX
NpaBOBbIX aKTOB.

MeToankn onpepeneHnss cnpaBennBoOM CTOMMOCTU KOHKPETHbIX aKTMBOB W 06s13aTenbCcTB

npeacrtaB/i€Hbl B COOTBETCTBYOLWMNX MPUTOXKEHUAX HACTOALNX I'Ipan'l onpeaeneHmna CHA.

NOPAAOK KOHBEPTALMM CTOUMMOCTEW, BbIPAXKEHHbIX B OAHON BANIOTE,
B APYI'YIO BANTIOTY

CtonMoCTb aKkTMBOB W 0653aTeNbCTB, BblpaXeHHass B BajlOTe, OT/IMYHOM OT BakOThbl
onpepenenns CHA, onpegeneHHon MNMpasunamm Y MNMNO, npuHumaetcsa B pacyet CHA B BanwTe
onpenenennsa CHA B cootTBeTcTBuM C MNMpasunamm Ay NMNO, AencTBYOWMMY Ha AaTy onpeaeneHuns
CYA, no 6upxeBoMy Kypcy 3akpblTua (TOM) MockoBckon Bupxu Ha paty onpeneneHus
CTOMMOCTM YMCTbIX aKTUBOB. Ecnu Ha faty onpeaeneHmns CTOMMOCTU YNCTbIX aKTUBOB BUpXXeBOM
Kypc 3akpbitns (TOM) MockoBckon 6upxu OTCYTCTBYeT B cneactBue Hepabouero AaHs
MockoBckon 6upxun, To bupxeson Kypc 3akpbiTnsa (TOM) MocCKOBCKOM 6MPXUM UCNONb3YyeTCs Ha
npeablaywmn paboumn aeHb. Ecnn 6upxeson Kypc 3akpbltua (TOM) MockoBckon 6umpxu

OTCYTCTBYET B UHbIX Cny4dadaX, TO UCNOJIb3YETCA COOTHOLWUEHUE MeXAY KYypCOM MHOCTpaHHOﬁ
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BantOTbl U BantoTon onpeaenenmns CHA B cootseTcTtBum c NMpasunamu Y MNO, aencreyrowmmm
Ha gaTty onpegeneHns CHYA, onpeaensieMoe Ha OCHOBE KypcCa 3TUX BasIlOT MO OTHOLUEHMIO K
amepukaHckomy aonnapy (USD), yCTaHOBNEHHOro KOMMO3WTHLIM pbiHKOM Hblo-Mopka
(Composite (NY) Generic) (KpOCC-KypC MWHOCTPAHHOW BankTbl, oOnpeaeneHHONn uepes
amepukaHckun gonnap (USD)). Ecnn Kpocc-Kypcbl Ha gaty onpeaeneHna CHA He packpbiTbl, B
CBSA3N C TeM, 4YTO AaTa onpepeneHuns CHA asnsetca HepaboynM AHEM B CTpaHe, rae BasnwTa,
ncnonblyemas onsa onpeneneHns Kpocc-Kypca, SBnseTcss HauMoHanbHOM, UCMOb3YHOTCSA KPOCC-

KypCbl Ha NpeabliayLwmn AeHb.

NOPAAOK PACHETA BEJINYUNHDbI PE3EPBA HA BbITJIATY BO3SHAIPAXKAEHUSA
N WUNCNOJIb3OBAHUA TAKOIO PE3EPBA, A TAKXE MNOPAAOK VY4YETA
BO3HAINPAXXAEHUA W PACXOAOB, CBA3AHHbIX C [AOBEPUTE/IbHbIM
YNPABJIEHUEM NMNo®

Pe3zeps Ha BbiMJaTy BO3HarpaxxaeHusi ynpasasiowen KOMMaHuu, Ccneumann3npoBaHHOMY
aenosutapuio, bupxe (an1s 6upxeBbix [MNP®) n nuuy, OCYLWECTBASAKOWEMY BeAeHWe peecTpa
BNnajenbueB MHBECTUUMOHHbIX naeB MU® (panee — pe3epB Ha BbIMATy BO3HArpaxxaeHus),
onpenensieTcss UCXoAs U3 pa3Mepa BO3HaArpakaeHus, nNpeayCMOTPEHHOr0 COOTBETCTBYHLIMM
nvuam Mpasunamu Y MU, n BknrovaeTcsa B coctaB ob6g3atenscts NMUO® npu onpeaenennn CHA.
NHble pe3epBbl He GOPMUPYIOTCSA N HE BKIKOYAOTCA B coCcTaB obs3aTenscts MNO.

NMopsaaok npu3HaHWS, nNpekpaweHus rMpu3HaHUS W onpeaeneHns cnpaseanvBoK
CTOMMOCTM BO3HarpaxaeHwin u pacxoaoB, CBA3aHHbIX C AOBEPUTENbHbIM yNpaBfieHNEM, YKa3aH

B MpunoxkeHmnn 8

NOPAAOK VYPEFYJINPOBAHUS PA3HOINIACUA MEXAY YMNPABJISIOLLEN
KOMMNAHMUEMN n CNEUMAITINSNPOBAHHbLIM AEMNO3UTAPUEM nePun
OMPEAENTEHNUN CHA

B cnyyae o6HapyxeHuss pacxoxaeHun npum cBepke CnpaBkm o CHA TINO
Cneuvanm3mpoBaHHbIn Aeno3uTapuin n Ynpasnswowas Komnanumsa MNO BbIACHAKT NPUYNHY
PaCX0XXAEHUN U COrNacoBbIBaOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyuae, ecnu pacxoxneHus He 6blin yCTpaHeHbl A0 UCTeYeHUs npenenbHOro Cpoka

NpeaoCTaBNeHNs OTYETHOCTM, (aKT O0OHapyXeHUs pacxoXAeHUn dukcupyetcs B AKTe
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pacxoXxaeHun pesynbtatoB cBepkn CYA (panee - AKT pacxoxaeHun). [pu  3ToM,
Cneuvanm3anpoBaHHbIn geno3mTapuin 3asepseTr CnpaeBky o CHA MNMN® B cornacoBaHHOM 4acTu C
npunoXxeHmem AKTa pacxoxaeHuin n He nosgHee 3 (Tpex) pabounx AHEN C AaTbl NOANUCAHUS
AKTa pacxoXxaeHuin yeeaoMnsieT o gakTte pacxoxaeHusa baHk Poccuu.

QaKT nocneayrowero YCTpaHeHUs pacxXOXAEHWW NOATBEpPXAAEeTCAa MyTeM 3aBepeHusd

cnpaskn o CHA MNO® CneumannsnpoBaHHbIM aeno3utapmeM 6e3 oroBopok.

NMEPEPACYHET CHA

B cnyyasax BbigBneHuss ownbkn B pacyete CYA M pacyeTHOM CTOMMOCTM OAHOrMO
WHBECTULUMOHHOIO nas, npmMBoAsiWEN K OTK/IOHEHWUID MCMNOoJSIb30BaHHOM B pacyeTe CTOMMOCTMU
akTuea (obs3aTenbcrea) B pa3Mepe 0,1% un 6onee koppekTHon CHA, n/mnmn otknoHeHmne CHA Ha
3TOT MOMEeHT pacyeTa cocrtasnset 0,1% wn 6onee koppektHom CHYA, a Tak Xxe B caydasax
BbiaBNeHNUss dakKTa HeCBOEBPEMEHHOro MNpu3HaHus/NpeKkpalleHns Npu3HaHUa  akTuBa
(obs3aTtenbcTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM Takoro aktmBa (obs3aTenbcrsa)
Cneuvanm3ampoBaHHbIN Aeno3uTapuin U Ynpasnstowas KoOMnaHna npoussoaat nepecyetr CHA u
pacyYeTHOM CTOMMOCTU MHBECTUUMOHHOro nasd. NcnpasneHuns B yyet NMNO ana ocywecTBieHus
nepecdyeta CHA BHOCATCA AaTamMu, B KOTOPbIX 6blny AoNyweHbl OTK/IOHEHUS CrpaBeasiMBomn
CTOMMOCTM WM CTOMMOCTU UUCTbIX akTmeoB [MN®. Ynpasnawwas KOMMNaHUA OCYyLlecTBsSeT
BO3MelleHMe yuwepba Bnagenbuam MHBECTULMOHHbIX Naes B cooTBeTCcTBMMU C MNMpasunamu Y NMNO
N HOPMaTUBHbLIMM NPaBOBbIMW akTaMn Poccuiickon Geaepaumm B CpoK He bonee 7 KaneHAapHbIX
AHeW C p[aTbl 3aBeplieHus nepecyeTa Bcex 3HayveHun CHA, B KOTOpbIX 6blIN BbISIBNEHDI
OTK/IOHEHUS, U OTPaXeHUst CYMMbIl 3a40/1)KEHHOCTU YNpaBnstowen KomnaHmmn B yyete MNO.

Ecnn BbisBNeHHOE OTK/IOHEHWE MCNOMIb30BAHHOW B pacyeTe CTOMMOCTU akTuea (obsizaTtenbcrea)
coctaBnseT MeHee 4yeM 0,1% koppekTHOM CHYA, n oTknoHeHne CHA Ha 3TOT MOMEHT pacuyeTa
coctasngeT MeHee 0,1% koppekTHoM CYA, Ynpasnswowas komnaHnsa u CneunanmsmpoBaHHbIN
Aeno3nTapuin onpeaensaiT, He MNpUBENO N BbIABNIEHHOE OTK/OHEeHMEe K Nocieaywmm
OTK/IOHEHUSIM B YacCTWU, NCNOJIb30BAHHOW B pacyeTe CTOMMOCTU akTmBa (obs3aTenbcrtea), n CHA,
coctasngawowmm meHee 0,1% koppekTHon CHA, n B cnydyae OTCYTCTBMS nNpeBbleHun bonee
0,1% BHOCAT HeobxoauMble ucrnpasneHus B ydyeT MNMNO B Tekywen pate (AaTe BbIIBNEHUSA
OTKNIOHEHUSA). Ynpasnswowasa komnaHus u Cneumann3npoBaHHbIM Aeno3vTtapuin o6s3aHbl

NMPUHATb MEPDLI ANnd npeaoTspalleHNA MOBTOPEHNA BbISIB/IEHHOWM CcntTyauummn.
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MpunoixxeHune 1

MepeyeHb aKTUBOB,
noaoneXxauwux oLueHke oOueHUWLMMKOM

Ha ocHoBaHuM oTueTa oueHwmka B MN®D oueHMBAIOTCS Ceayolmne akTuBbI:

- UeHHble 6yMaru, no KOTOpPbIM B COOTBETCTBMM C HacTosiwuMmmn [paBuiamu
onpeaeneHnss CHA oTCyTCTBYIOT MHble CNOCO6bl OLEHKMU;

- [Jdebutopckasi 3aA0/KEHHOCTb, B CJlyd4ae Hanuuus TMnpuU3HaAKoB ob6ecueHeHus u
HEBO3MOXHOCTU NMPUMEHEHUS MHbIX METOA0B ONpeaeneHns crpaBeannBoii CTOUMOCTY.
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MpunoxxeHue 2

Mopsapok pacyera Be/IM4YMHLbI pe3epBa Ha
BbiNJ1aTy BO3Harpa>kaeHus M ero
UcnoJsib3oBaHME B TeHYEeHUe OTYHETHOro roga

Pe3epB Ha BbINAaTy BO3HarpaxaeHus @OpMUpyeTCcsa OTAENIbHO B 4YacTu pe3epBa Ha
BbINNaTy BO3HarpaxaeHwsi ynpasnslowWwen KOMMNaHWM UM B 4acTuM pe3epBa Ha Bbinnaty
COBOKYMHOIro BO3HarpaxxaeHus cneuvanusnpoBaHHOMY Aeno3utaputo, 6bupxe (Tonbko Ans
6upxesoro NMN®) n nuuy, oCcyWwecTBASAIOWEMY BeAeHNe peecTpa BnagenbueB MHBECTULMOHHbIX
naes NN® (panee — pesepsB Ha BbINAATY MPOYNX BO3HArpa>KaeHUmn).

PesepB Ha BbiNfaTy BO3HarpaXxAeHWUM HAUYUCISAETCA U OTpaxaeTcd B COCTaBe
obs3atenbcTs NMN® B TeueHme oTUETHOrO roga: ¢ Hambosnee No3aHEN U3 ABYX AaT — AaTbl Ha4yana
KaneHgapHoro roga wnu Aatbl 3aBepweHns (OKOHYaHMs) popMMpoBaHUs - 40:

e [aTbl OKOHYAHUSA KaneHaapHoro roaa;

e [aTbl BO3HWKHOBEHUS OCHOBaHuA Ang npekpaweHusa MNMNO (BKIKYUTENBHO) B 4acTu
pe3epBa Ha BbINJaTy BO3HArpaXaeHus ynpasisioLlen KoOMNaHum;

e Hambonee nos3gHen w3 ABYX AaT NpU NpekpaweHunm - p[atbl OKOHYAHUA rnpuema
TpeboBaHun kpeautopoB MN® wnn aaTbl OKOHYaHUSA peanusaumu BCEro UMyLLEeCcTBa
NnMNo.

Pe3zepB Ha BbiNJaTy BO3HArpaXxAeHu Ha4YUCcNaeTcss cornacHo npasunam Y TMANO
HapacTaloLlWnM NTOroM 1 oTpaxkaeTcs B coctaBe obazatenbcts MNUN® Ha aaTy onpeaeneHma CHA
B Te4eHue OTYETHOro roaa Kaxabl pabounin aeHsb.

PesepB Ha BbiNsaTy BO3HArpaxaeHus yrnpasngoLWen KOMMAaHUWM U pe3epB Ha BbiNaaTy
NPOYMX BO3HArpa>kaeHUm pacCymTbIBAOTCA OTAE/bHO MO KaXA0W 4acTu pe3epsa B CleaylowemM
nopsiake:

e Ha nepsbli pabouni aeHb OTYETHOrO roaa:

roe:
Si- cyMMa HauMcneHus pesepsBa Ha nepBblii pabounii AeHb OTYETHOro roaa;

D - KOJIMYECTBO pa60t-||/|x AHEN B TEKYLWEM KaneHaapHoOM roay,

12



pacu
CA4™ . pacyeTHas (npoMexyTo4yHas) BennymHa CHA Ha nepsBbin pabounit AeHb

S

OTYETHOro roAa, B KOTOPbIN HauucnseTcs pesepB i, onpeaeneHHas ¢ TOYHOCTbIO A0

2 — X 3HaAKOB nocsie 3ansaTon no gopmyne:

Axmueel, — Km,

X + X
(1 + VKN D npn)

Cq :lpacu —

AKI’}’II/l@bll - pacyeTHad BEJIM4YMHA aKTUBOB, BKJ/1lO4Ya4d Ll,e6VITO|3CKy}O 3a40/PKEHHOCTb Ha

nepebln paboumin aeHb OTYETHOro roga. [AebuTopcKyr 3aA0/HKEHHOCTb Ha MnepBbii
pabounin OeHb OTYETHOro rogda HeobxoAMMO Yy4yuTbiBaTb A0 Ha4UCEHuUs
BO3HarpaxxaeHu n pesepsa Ha BbINaaTy BO3HArpa)kaeHus 3a nepebii pabounit geHb
oTyeTHoro roga. B cnydyae onnatel B nepBbii pabounMin AeHb OTYETHOro roza
ynpasnswwen komnaHuven us [MMNO Bo3HarpaxKaeHuUin, HaAYUCAEHHbIX B MNepBbIn
pabounit AeHb OTYETHOro roga, Heo6xoaAMMo Npu onpeneneHnmn pacyeTHON BETNYNHDI
aKTMBOB Ha MnepBbli paboumii feHb OTYETHOro roga yBenuM4YnTb CYyMMY aKTMBOB Ha

CYMMY ynilayeHHbIX BO3HarpaxxaeHuin B nepebii paboumin AeHb OTYETHOro roaa.

Km, - BennuumHa KpeauTOpPCKOWM 3aA0/DKEHHOCTM 6€3  ydyeTa HaUYUCIEHHbIX

BO3HarpaxzaeHumn Ha nepBblin pabouni aeHb OTYETHOro roaa.

X- NpoLEeHTHas CTaBKa, COOTBETCTBYHOLLAS:

Xygn = pasMep BO3HarpaXkAeHusi yrnpasBnsowern KoMnaHum oTHocuTenbHo CICHA,

yCTaHOBNEHHbIN Npasunamu Y MNO® (B aonsx), AEUCTBYIOWMA Ha nepBbli pabounii AeHb

OTYETHOro roaa;

X,,,n = COBOKYMHbIN pa3Mep BO3HarpaXxaeHui cneumanusnpoBaHHOMY Aeno3uTaputo, bupixe

(Tonbko anga 6upxkesoro NMN®) 1 nuuy, OCyLWECTBASAIOWEMY BeAeHWe peecTpa BnajesnbLueB
WHBECTULUMOHHbIX naeB MN®, oTtHocutenbHo CICYA, ycTtaHoBneHHbld npasunamm Y (B

[ONAX), AENCTBYHOLMA Ha NepBbIi pabounii AeHb OTYETHOrO roaa;

Xn - KaXaasd npoueHTHada CtaBKa, JEeNcTBoBaBLUas Ha I'IepBbIVI pa6oqvu71 A€Hb OTYETHOIo roga
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X +X

YKN npn

3HaueHune 1+ HE OKPYIrNAETCA.

D

OkpyrneHue npu pacyete S, 1 CHA™" nponsBoanTcs Ha KaXaoM AENCTBUM [0 2-X 3HAKOB

rnocse 3ansTon.

e Ha apyrme gHu onpegenenuna CHA (3a nckio4YeHMeM nepeoro paboyero AHA OTYETHOrO

roga):
d-1 N
(CHAP™ +) CYA) D (x,T,) .,
S. — t=1 * n=l _ Sk
1 1
D T, =]
roe:
k - nopsiAKOBbIA HOMEp KaXAoro HauyucneHuss pe3epBa B OTYETHOM roay,
NpUHUMaOWMIM 3Ha4YeHns oT 1 o i. k=i — nopaakoBbIn HOMep nocnegHero (Tekyuwero)

HauYMCNEHUS pe3epBa;

Sk - CYMMa KaXXaoro npomsBeaeHHOro B TeKyLeM OTHETHOM roay HauncCneHnsa pe3epsBa,

S, - cyMMa ouepesHoro (TeKyLLero) HauMc/IeHNsl pe3epBa B TEKYLLEM OTYETHOM rody;

D - konuyectBo pabounx AHEN B TEKYLLEM KaneHAapHOM roay;

T; - konnyecTBO pabounx AHeN nepuoaa, onpeaeneHHoro C Havana TeKyLLero OT4eTHOro rosa
A0 (Bktouas) AaTbl HAUUCTIEHWS pesepBa S, ;

t - nopaakoBbli HOMep paboyero AHS, MNpUHaAseXalwero nepuvoay, 3a KOTOPbI

onpeneneHo I;, npyHMMatoLmMi 3Ha4YeHust oT 1 o d. t=d - nopsakoBbI HoMep paboyero

AHS HAaUUCTIeHWs pesepsa S, ;
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CY4, - cTOMMOCTb YNCTbIX aKTMBOB MO COCTOSIHUIO Ha KOHeL, Kaxaoro paboyero AHs t, 3a

nckroYeHneM aHs d. Ecnv Ha pabounin aeHb t CHA He onpeaeneHa, oHa NPUHUMAETCA PaBHOM

CYA 3a npealuecTsyowmi aHto t pabounii AeHb OTYETHOrO roaa.

Ctapee - PacyYeTHas (MpoMexyToyHas) BennmdmMHa CHA Ha AaTy d, B KOTOPOW HauncseTcs

pe3epB S, onpeaeneHHas ¢ TOYHOCTbIO A0 2-X 3HAKOB Moc/ie 3ansToi no dopmyrne:

2 T) D (x,T,)
+ =1

i1 d-1 (= T i T )
(Axmuevr, — Km, +ZSk)—(ZClJAt* ' 5 ' )
CqAémcq — k=1 . t=1 y ,
Z (xyKnTn ) Z (xnpnTn )
( n=1 n=1 )
@+ LR

D

AKmU@bld - pacyeTHas Benn4YMHa aKTUBOB, BKOYAA AE6UTOPCKYIO 3a[0/KEHHOCTb Ha

aaty d. [ebuTopckyt 3ad0/KeHHOCTb Ha gaTty d HeobxoaAuMMO yuuTbiBaTb A0
Ha4YnCNeHMsa BO3HArpaXxaeHu U pesepBa Ha BbiNsaTy BO3HArpaxaeHus 3a gaty d. B
cnyyae onnatel B gaTty d ynpasnswoowen komnaHuven wm3s MUO Bo3HarpaxkaeHuu,
HauynCneHHbIX B AaTy d, Heo6xoaAMMO Npu onpeaeneHnn pacHeTHOW BEeNMUYMHbI aKTUBOB
Ha AaTy d yBenmuuTb CYMMy aKTMBOB Ha CYMMY YrJladeHHbIX BO3HArpaxaeHun B gaty
d.

Km, - BenuunmHa KpeauMTOPCKOW 3af0/DKEHHOCTM 6e3 y4yeTa HayMCineHHbIX
BO3HarpaxxaeHui Ha aaTy d, BKIoYas OCTaTOK pe3epBa Ha BbIiNJaTy BO3HArpaxaeHus

Ha gaTty d-1, roe d-1 —npeawecTsytowmin pabounin aeHb aate d.

i-1

Zsk - 06Llaa cyMMa pe3epBOB Ha BbINiaTy Bo3HarpaxAaeHus, HAYMCNEHHbIX C Havana
k=1

roga oo Aatol d.

X- NpoLUeHTHasa CTaBKa, COOTBETCTBYIOLLAA:
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Xyin - pasMep BO3HarpaxaeHusi ynpasnsilowen KomnaHum oTHocuTenbHO CICHA,

yCTaHOBNEeHHbIN npasunamu Y MNMN® (B fonsix), AeNCTBYOLWMIA B TeueHne nepuoaa T ;

X,,n ~ COBOKYMHbIN pasmMep BO3HArPaXAEHUI CneLmanm3npoBaHHOMY AenosuTapuio, Gupxe

(Tonbko anga 6upxkesoro NMN®) 1 nuuy, OCyLWECTBNSAIOWEMY BeAeHWe peecTpa BnajesnbLeB

MHBECTUUMOHHbIX naeB MNMN®, oTHocuTenbHo CIFCYHA, ycTtaHoBneHHbIM npasunaMmn 1Y NMNO (B

AONAX), AENCTBYIOWMIA B TeveHwe nepuoaa 1 ;
N - KON-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY roay;

X, - Ka)gas NpoLeHTHas CTaBKa, AeliCTBOBaBLUas B TeueHne nepuoaa I ;

T,- konunyectBo pabouvx pAHel nepuoda, B KOTOPOM JeWCTBOBana CraBka X

npuHaanexatuee nepuoay I, roe T = zTn
n=1

N N N

Z(xyxn n) Z(xnpn n Z('xvxn n) Z('xnpn n

n=1 n=1 n=1
3Hauenms ZaziCaTn) 1(xnTn) ( +° T ) ( T + T )

T; | i 1+ i i
D ' D

He OKPYrASOTCS.
OkpyrneHue npu pacyete i n €945 npousBoANTCA HA KaXAOM OENCTBMM A0 2-X

3HaKOB MOC/e 3anATOMN.

PasmMep chopMMPOBaAHHOIO pe3epBa Ha BbiNAAaTy BO3HaArpakaeHus yMeHbLAeTCs Ha
CYMMbl HAQYUCNEHHOrNO0 B TeYEeHMEe OTYETHOro roda BO3HaArpa)kaeHus ynpasnsiowen KoMnaHum,
cneumann3anpoBaHHOMY Jaeno3uTtapuio, 6bupxe (Tonbko ana 6upxesoro MMU®) wn nuuy,

OCYLLeCTBNALWEMY BeeHne peecTpa BnagenbLueB MHBECTUUMOHHbLIX naes MNMNO.

npeBbILueHI/Ie pe3epBa nNpm Ha4YnCneHnMm BO3HaArpaxXaeHwmA ynpaBnmou_l,eVl KOMMNaHuu,

BO3HarpaxzaeHus cneunanmMsmMpoBaHHOMY Aeno3uTaputo, bupxe (Tonbko ansa 6upxxesoro MNMANO)
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W Nngy, OCYLUECTBNSALWEMY BeAeHWe peecTpa BagesnbueB WHBECTUUMOHHbIX naeB MNO®, B

TEYEHNE KaJsieHAapHOro roga He JOonyCKaeTCcd.

He ucnonb30BaHHbIM B TeYeHMe OTYETHOro roaa pe3epB Ha BblMaTy BO3HArpaxaeHumsd
noaneXumT BOCCTAaHOBJIEHNIO MO OKOHYAHMIO OTYETHOIO roga, HO HeE NO3a4HEE NepPBOro pa6oqero
OHA ropa, cneayrolero 3a OT4YeTHbIM, WU MPU3HAETCA B COCTaBe MpoYMX A0X0A0B. YKasaHHoe
BOCCTAHOBJIEHME OTpa)kaeTcsd npu nepsoM onpegesieHnn CHA B rogy creayownMM 3a OTYETHbIM

roaom.
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Mpunoxxexnue 3

Mopaenun oueHKn CTOMMOCTH
LUeHHbIx 6ymar

MOAE/IN OLEHKUN CTOMMOCTU LUEHHbLIX BYMAI

AKTUBHbIM PbIHKOM A/15 LleHHbIX 6yMar, A0NyLWeHHbIX K TOpramMm Ha pOCCUICKON UM MHOCTPaHHOM Bupxe (3a UCKYEHNEM
obnuraunmn BHeWHMX o06AuMraunMoHHbIX 3ammoB Poccunckon Gdegepauuu; [AOATOBbIX UEHHbIX 6yMar WMHOCTpaHHbIX
rocynapcTts; eBpoob/nraumii MHOCTPAHHbIX SMUTEHTOB; LUEHHbIX OyMar MexayHapoAHbIX (UHAHCOBLIX OpraHuM3auuni)
npu3HaeTca AoCTynHas W Habnwpaemas 6upxeBas nowagka B CyvYae OAHOBPEMEHHOro cobntoaeHus

HUXXENepeUNCIEHHbIX YCNoBUn!:

e UeHHada 6ymara gonylleHa K TopraM Ha pOCCUMNCKOM UM MHOCTpaHHON Bupxe, npuseaeHHow B MpunoxeHun 4;

e Hannumsa ueHbl (KOTMPOBKW) Ha AaTy onpeaesieHuMs CcrnpasensiMBOM CTOMMOCTM (B Crydae, ec/im Ha BceX
AOCTYNHbIX U HabnogaeMbix 6upxesBbiX niowaakax 6bln HETOProBblM AeHb Ha AaTy onpegeneHmsa CHA -
aHaNM3MpylTCa [aHHble nocnegHero TOproBoro AHA Ha AaHHbIX naowajkax, npeawecTByrowero
HEeTOpProBomy);

e KONMMYEeCTBO cAenok 3a nocnegHue 10 (JecaTb) TOProBbiX AHEN B peXMMe OCHOBHbIX ToproB — 10 ([ecsATb) u

6onee;

B cnyyae, ecnu ob6avraumMmM BHEWHWMX O6AMrauMOHHbIX 3aliMoB P®, fonroBble LeHHble 6yMarM WHOCTPaHHbLIX rOCyAapcTs,
eBpoobnraumMm MHOCTPaHHbIX SMUTEHTOB, LEHHble ByMarn MexayHapoAHbIX (PMHAHCOBLIX OpraHmM3aunii AonyweHbl K TopraMm TO/bKO
Ha poccuinickon 6upxe, TO crnpaBeanueasl CTOMMOCTb UeHHbIX 6yMmar onpegensetrca Ha YpoBHe 1 TaK Xe, KakK onpejensercs
cnpaeseanmeas CTOMMOCTb 06/Mraunii pocCMMCKOro amMmmTeHTa. Hanpumep, rocygapCcTBeHHbIe LeHHble 6yMmarn Pecnybnukmn bBenapycb
(PB-L/08/19)
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e COBOKYMHbIN 06beM caenok 3a nocnegHune 10 Toprosbix agHen npesbicnna 500 000 (MATbCOT ThicaY) pybnen (nnm

COOTBETCTBYHOLWMA pybneBbin 3KBMBANEHT MO Kypcy,

onpegeneHHoMy B COOTBETCTBUM C HaCTOoAWMMU

MpaBunnamun, Ha gaTty ornpeneneHns akTUBHOrO pblHKa, ecnm ob6beM caenok onpeznesieH B UHOCTPaHHOW BasntoTe).

Ana oueHkmn CﬂpaBEH,ﬂMBOVI CTOMMOCTU LLIEHHbIX GYMaF B LeNndax Hactodawmnx npaBmsi OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHOH pPbIHOK A/1s1
LleHHbIX 6yMar B Lensx
Hacrosiwynx lNMpaswnni
onpepeneHnsi CHA

Mopsaaok Nnpn3HaHNs pbIHKa OCHOBHbIM

ans POCCUACKUX
LHeHHbIX 6ymar

MockoBckas 6upxa, ecnu MockoBckas bupxa SBASeTCs aKTUBHbLIM PbIHKOM.

B cnyuae, ecnn MockoBckas 6upxa He ABASeTCS aKTUBHbLIM pbIHKOM — poccuickas bupixesas
naowanka M3 umciaa akTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH Hambonbwmnini 06wmnin 06bem caenok rno
KOJINYECTBY LEHHbIX 6yMar 3a npeabiaywme 30 (TpmauaTb TOProBbiX) AHEWN.

Mpwn oTcyTcTBUM MHDOpMaumn 06 obbeme caenoK Mo KOMYECTBY LEeHHbIX BbyMar ncnonb3yeTtcs
nHdpopmaumnsa o6 obbeme caenok B AeHEeXHOM BblpaxeHun. [lpu paBeHCcTBe obbeMa caenok Ha
Pa3fIMYHbIX TOProBbIX MJOWAAKAX OCHOBHbIM PbIHKOM CUYMTaeTcs TOprosas njowagka ¢ HambonblnM
KONIMYECTBOM CAE/OK 3a AaHHbI nepuoga.

AnAa NHOCTPaHHbIX
LeHHbIX 6yMar un ueHHbIX
6ymar MexxayHapoaHbIX
KOMMaHui

MHoCTpaHHaa wnn poccuinckas bupxka M3 uncna akKTUBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
Hanbonbwnm obwmm obbeM cAenoK Mo KOAMYECTBY LeHHbIX bymar 3a npeabiaywmne 30 (TpuauaTtb
TOProBbiX) AHEMN.

Mpwn oTcyTcTBUM MHPOpMaumn 06 obbeMe caenoK Mo KOMYECTBY LEeHHbIX byMar ncnonb3yeTtcs

MHpopMaumnsa ob obbeme caenok B AEHEXHOM BblpaxeHun. Npu 3TOM BenuuuHbl obbemMa cAenok B
BaNtoTe KOTMPOBKM MNepeBoasTcs B pybnm no Kypcy, onpeaesieHHOMY B COOTBETCTBMM C HACTOSLWMMMU
Mpasunamu, Ha gaty onpepeneHus CYA. lpun paBeHCTBe obbeMa CAENOK Ha pPasfIMYHbIX TOProBbIX
nsoLwankax OCHOBHbIM PbIHKOM CUYMTAEeTCs TOproBas njaowagka ¢ HanbosbWKM KOTIMYECTBOM CAESOK 3a
OaHHbIA Nepuoa.
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Ana obnurauymnn BHebunprkeBOM pbIHOK.
BHELUHUX

06/ IMraLlMOHHbIX
3aMMoM Poccuiickon
depepaummn, AONATOBbIX

B cnyuyae, ecnm uUeHHble 6yMaryM AOnNyLleHbl K TOpPraM TOJIbKO Ha POCCUMNCKON Bupxe, TO Nopsaok
NpU3HaHMA pblHKa OCHOBHbIM ByAeT TakuM Xe, Kak A1s POCCUMNCKNX LeHHbIX ByMmar.

B cnyuyae, ecnm ykasaHHble UeHHble 6yMarm gonyuweHbl K TOpraM Ha poccuickon 6upxe w/wmnm

LueHHbIX 6ymar MHOCTpaHHOW 6upxe, KoTopasi Mpu3HaHa aKTUBHOW B COOTBETCTBMM C HACTOAWMMKM [MpaBuiamu
MHOCTPaHHbIX onpeneneHus CHA B To BpeMs, Kak OTCYTCTBYIOT JJaHHblE BHEOUPXEBOIO pbiHKA, TO NOPSAOK NPU3HAHUSA
rocyaapcrs, pbIHK@ OCHOBHbIM ByAEeT TakKuM Xe, KaK ANst MHOCTPaHHbIX LEeHHbIX 6yMmar.

eBpoo6nurauuvmn

MHOCTPaHHbIX
3MMUTEHTOB, Ll€HHbIX
6yMar MexxayHapoaHbIX
cmHaHCcoOBbIX
OpraHu3sauum

OBLLUME NMOJIOXXEHUA
[ns oueHKM cnpaBeaMBON CTOMMOCTU LIEHHbIX ByMar CNoNb3yOTCS MOAENIN OLLEHKM CTOMMOCTM LeHHbIX 6ymar,
ANA KOTOPbIX onpeaesnieH aKTUBHbIW PbIHOK, 1 MOAE/IN OLEHKN CTOMMOCTM LeHHbIX 6ymar, Ansi KOTopbiX He

onpepeneH AKTUBHbIN PbIHOK, a TaK)XXe MoAeJ/in OLuEeHKHN, N0 KOTOPbIM onpeaesneH QHaJIOrMYHbIN aKTUB.

MOZAEJ/IN OLUEHKMN CTOMMOCTWU LUEHHbIX BYMATI

Mogenn oyeHKn CTOMMOCTH LUEHHbIX 6yMar, 47151 KOTOPbIX OMNpeAEsISIETCS aKTUBHbIN bup>xeBoi pbiIHOK (1-M YpOBEHb)

LleHHbIEe 6yMmarn Mopsigok onpegeneHuns cnpaseg/INBoN CTOMMOCTH

LeHHas 6ymara Ona onpepeneHus cnpasBensiiBoil CTOMMOCTM MCMONAb3YITCA LEeHbl OCHOBHOMO PpblHKa 3a MOCAeAHUN
pPOCCUMNCKOro TOProBbIN AeHb (M3 4ncia aKTUBHbIX POCCUICKUMX H6MpxK), BbibpaHHble B cneaywwem nopsake (ybbiBaHus
aMuTeHTa (B TOM nNpuopuTteTa):

yucne
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WHBECTULMOHHbIE
nauv POCCUMNCKUX
naesbiX
MHBECTULIMOHHbIX
¢doHaosB,
AenosuTapHble
pacnmckm)

LleHHas bymara
WHOCTPaHHOIo
3MUTEHTA n
MeXxayHapoaHom
KoMnaHun (B TOM
ymncne
AenosuTtapHble
pacnmnckum, nau
WHOCTPaHHbIX
WHBECTULMOHHbIX
¢doHpoB)

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMS TOProBOW CECCUU POCCUINCKOM BMPXKN Ha gaTy onpeaeseHns
CYA npu ycnosum NoATBEPXKAEHUS €e KOPPEKTHOCTW.
LleHa cnpoca, onpeageneHHas Ha aaTty onpegenenmss CHA, npmM3HaeTcs KOPPEKTHOM, €CNmM OHa HaxoauTCs B
WHTepBane Mexay MMHUMaNbHOM U MakCMManbHOM LLleHaMM CAENOK Ha 3TY Xe AaTy 3TOoM e 6upxu, BKIoYas
rpaHuuUbl MHTepBana;

b) cpeaHeB3BelweHHass LeHa Ha MOMEHT OKOHYaHWS TOProBOM CECCUM POCCUMNCKOM OupXM Ha paty
onpeaeneHuns CYHA npu ycnoBumn, 4To AaHHas LeHa HaxoauTCs B npeaenax cnpeaa rno Crnpocy U NpeasioxXeHuto
Ha YKas3aHHyto AaTy;

C) LUEeHa 3aKpbITUS HAQ MOMEHT OKOHYaHNS TOProBOM CECCMN POCCUMIACKON Bupxkn Ha gaTty onpegeneHns CHA npu
YCNOBUW MOATBEPXAEHNSA ee KOPPEKTHOCTH;
LleHa 3aKkpbITMs NpU3HaeTCsa KOPPEKTHOM, eCfin pacKkpblTbl AaHHble 06 o6beme TOpros 3a AeHb U 06beM
TOProB HE paBeH HYJI0 W Takas LeHa 3aKpbITUS He paBHA HYJIHO.

CnpasegnuBas CTOMMOCTb AOATOBOM LeHHOW ByMaru onpegensieTcs C y4eTOM HaKOMJEHHOro KyMnOHHOro
aoxona Ha paTty onpegenenus CHA.

Ecnn Ha paty onpepeneHns CHA OTCYTCTBYIOT LEeHbl OCHOBHOIMO pblHKA, AN onpejeneHus cnpaseaivBoi
CTOMMOCTM LUEeHHOM 6yMarum MnpuMEHSIOTCS MoAenn OLUEeHKM CTOMMOCTM UeHHblX 6ymar 2-ro ypoBHS, 3a
WCKJTIOYEHMEM CNydas, Koraa OTCYTCTBME PbIHOYHbIX LeH 06yCnoBNEeHO HETOProBbIM AHEM OCHOBHOIMO pbIHKA.
B aToM cnyuyae Ha paty onpepeneHms CHYA ponycTtMMO WUCMONb30BaTb LeEeHbl NocregHero TOproBoro AHs
OCHOBHOM 6upxMu.

Ecnu ans onpepeneHus crnpaBensiuBoM CTOMMOCTM WCMOMb3YIOTCS LEeHbl OCHOBHOIO POCCUMCKOro
pbIHKa (M3 YNCA aKTUBHbIX POCCUNCKUX U MHOCTPAHHbLIX BUPX) 3a NOCNEeAHWNN TOProBbli AeHb, BbibpaHHble
B crnepyowem nopsake (ybbiBaHUA npuopuTeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHY@HNA TOProBOW CECCUM Ha TOProBOM NoLWaAKe POCCUMCKOMN B1pxmn
Ha daTy onpepeneHns CHA npu ycnoBun noaTBEPXKAEHUSA €e KOPPEKTHOCTU.
LleHa cnpoca, onpeaeneHHas Ha gaTy onpeaeneHns CHA, npu3HaeTCcs KOPPEKTHOM, eCnnu OHa HaxoAUTCs B
WHTepBasae Mexay MMHUManbHOW N MakKCMMasnibHON LLeHaMn CAENMOK Ha 3Ty Xe AaTy 3ToM xe 6Mpxn, BKtoYas
rpaHuLbl MHTepBana;

b) cpenHeB3BeweHHas LeHa Ha MOMEHT OKOHYaHUSA TOProBOWM CECCUM POCCUUCKOM O6UpXUM Ha paTy
onpegeneHnsa CHA npu ycnosumu, 4To AaHHas LeHa HaxoauTCA B npeaenax cnpega rno Crnpocy v NpeasioxXeHuto
Ha yKa3aHHyto AaTty;

C)ueHa 3aKpbITUSl HA MOMEHT OKOHYaHWSA TOProBOWM CECCUM Ha TOProBOK Naollagke POCCUUCKOMN BMPXN Ha
aaty onpegenennsa CHA npu ycnosmun NoaTBEPXKAEHNS ee KOPPEKTHOCTH.
LleHa 3aKkpbITMS NpU3HAETCs KOPPEKTHOW, eC/nM pacKpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb 1 06beM
TOProB HE paBeH HYJI0 U LleHa 3aKpbITUA HE paBHa HYJIHO.
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Ecnu ana onpepeneHums cnpaBeanvMBoii CTOMMOCTWU, MCMNOJb3YHKTCS LEeHbl OCHOBHOFO MHOCTPAHHOrO
pbIHKA (M3 4nCNa aKTUBHbIX MHOCTPAHHbLIX UM POCCUNCKMX 6uMpiK), BblbpaHHble B C/leaylolweM nopsake
(ybbiBaHMA npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHUS TOProBOWM CECCUMM Ha TOProBOW MJIOLWAAKE WHOCTPaHHOM
6upxu Ha pgaTty onpegenennss CHA npu ycnoBmm NOATBEPXKAEHUS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpeaneneHHas Ha gaty onpegeneHuns CHA, npusHaeTcs KOPPEKTHOM, €CIM OHa HAaXOo4UTCS B

WHTepBane Mexay MMHUMAsNbHOM U MaKCMManbHOWM LLleHaMn CAEeNIOK Ha 3TY Xe AaTy 3TOM e bupxn, BKaovas

rpaHuUbl MHTEPBana;

b) uena 3akpbiTus (px_last) Ha MOMEHT OKOHUYaHMS TOProBOM CECCUM Ha TOProBOW MNnoLlaaKe
WHOCTpaHHOM 6UpXn Ha aaTy onpeaeneHns CHA npu ycnoBuMm NOATBEPXKAEHUS €€ KOPPEKTHOCTHU.

LleHa 3aKkpbITUS NpU3HAETCs KOPPEKTHOW, €CM pacKpbiTbl AaHHble 06 06beMe TOproe 3a AeHb M 06bEM
TOProB HE paBEH HYJIIO.

CnpaBeanmBas CTOMMOCTb A0/ITOBOM LLleHHOW ByMaru onpeaensercs ¢ y4eToM HaKOMJ1eHHOro KyrnoHHOro
Aoxoaa Ha gaty onpegenenua CHA.

Ecnu Ha paTty onpeaenenns CHA OoTCYyTCTBYIOT LleHbl OCHOBHOIO pblHKA, ANs OnpeaesieHms cnpaBeanBeoi

CTOMMOCTM LEHHOM 6yMarn nMpuMEHSOTCS MOAENN OLEHKM CTOMMOCTU LeHHbIX 6yMar 2-ro ypoBHS, 3a

WCKJIIOYEHMEM CJlyyas, Korga OTCYTCTBME PbIHOYHbIX LeH 06yC/lloB/IEHO HETOpProBblM AHEM OCHOBHOIO

pblHKa. B 3TOM cnydae Ha gaTy onpeaesieHus cnpaBeasiMBON CTOMMOCTM AOMYCTMMO WMCMOJSIb30BaTb LEHbI

rnocriegHero TOproBoro AHs OCHOBHOWM 6Upxu.

Moaenn oyeHKn CTOMMOCTU LEHHbIX byMar, 47151 KOTOPbIX ONPEAEISIETCS aKTUBHbIN BHEOUPIKEBOM PbIHOK
N 47151 KOTOPbIX MMEKTCS Habs1rogaemMble AaHHbIE B OTCYTCTBUMN LU€H 1-ro ypoBHS (2-i ypOBEHb)

LjeHHbIE 6yMmarn

Poccuiickume (3a
WCK/TIOYEHNEM
WHBECTULMOHHbIX
rnaes poCCUNCKNX
naesbIX
WHBECTULMOHHbIX
¢doHaoB,
Aeno3nTapHbIX
pacnuncok)

M MHOCTPaHHbIE
AoneBble LleHHble
6ymaru, a Takxe
aKkuum

Mopsigok onpegeneHns cnpaBeainBoi CTOMMOCTH

CnpaBeasivBasi CTOMMOCTb [0JIEBbIX LeHHbIX 6ymar, o6pawalowmxca Ha POCCUNCKUX U
MHOCTPaHHbIX POHAOBbIX 6MprKax, onpeaenAeTca B COOTBETCTBUM C MOAEJIbIO OLLEHKW, OCHOBaHHOM
Ha KOppPeKTUpPOBKe UcTtopuyeckoi ueHol (mogens CAPM).

[aHHasi KoppeKTUpOoBKa NPUMEHSIETCA B C/lydae OTCYTCTBUS HabntogaeMon LueHbl B TEYEHNE He bonee
aecsatm pabounx gHen (ganee ncnonb3yeTca 3 YPOBEHb OLEHKN).

,U,J'ISI u,ene|7| oueHKn cnpaBe,anBoﬁ CTOMMOCTU UCMNOJIb3YETCA CpaBHEHNE JUHAMUKN AOXOAHOCTU 3a
onpeaeneHHbli MPOMEXYTOK BPpEMEHN aHann3npyemoro (MHaHCOBOro MHCTPYMEHTA C AMHAMUKOM PbIHOYHbIX
WHAMKATOpPOB.

B kauecTBe pbIHOYHOIrO MHANKaTopa (beHUMapka) akuuih PpOCCUMNCKUX SMUTEHTOB MCMOSb3YETCA MHAEKC
MockoBckon bupxu (IMOEX).
B kauecTBe pbIHOYHOIo MHAMKaTopa (6eHYMapKa) akUMN MHOCTPAHHbLIX AMUTEHTOB N AENO3UTapPHbIX
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MeXXAyHapOoAHbIX
KOMMNaHuUM

pacnucoK, TOPryeMbiX Ha MHOCTPaHHbIX Bupxax, WCNOsb3yeTcs MHAEKC 6MPXK, HA KOTOpPOW onpeaeneHa
cnpaBeanvBas LeHa ypoBHSA 1 nepapxum crnpaseanBon CTOMMOCTU Ha AaTy, NpeawecTByoLWyo gate
BO3HMKHOBEHMSI OCHOBaHUN A npuMeHeHus mogenn CAPM.

dopmMmyna pacuyeTa CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU Ha AaTy pacC4yeTa:

P, =P, x (1 + E(R)),
roe
P, - cnpaBeasnBasi CTOMMOCTb OA4HOW LleHHOM ByMarn Ha aaTy onpeaeneHus cnpaseasimBon CTOMMOCTH;
P, — nocnegHsasa onpeaeneHHas crnpaBeaninBas CTOMMOCTb LleHHOW 6ymaru;
E(R) — oxungaeMmass 4OXOAHOCTb LLeHHOM 6yMmaru;

dopMyna pacuyeTa oxuagaemon goxoaHoctn moaenn CAPM:
E(R) =R+ B (R —Rp), rae

R; — Risk-free Rate — 6e3puckoBas cTaBka AOXOAHOCTU, MPUBEAEHHAs K KONIMYECTBY KaneHAapHbIX AHEN Mexay
AaTaMu ee pacuyeTa;
Rt = (R¢/365) X (T, — Tp),

roe:

R; - 6€3pnckoBas CTaBka AOXOAHOCTU Ha AaTy onpeaeneHunst cnpaBeasinBoii CTOMMOCTH;,
(T, — T,) - KONMMUYECTBO KaneHAapHbIX AHEN MeXAy YKa3aHHbIMK AaTaMu.

T, — AaTa onpeaenieHns cnpaBeanBoOn CTOMMOCTH;

T, — Npeablaywas aata onpenesieHns cnpaBeasiMBoi CTOUMOCTH.

Ona akumihm pOCCUMCKUX 3SMUTEHTOB, TOpryembiXx Ha MockoBckon bBupxe, 6e3puckoBass cTaBka
OOXOAHOCTM — CTaBKa, onpefeneHHas B COOTBETCTBMWM CO 3HAYeHMEM KpuBOM OECKYMOHHOW [O0XOAHOCTMU
(ctaBka KB/[]) rocyaapcCTBeHHbIX LeHHbIX 6yMar Ha MHTepBasae B OAWH roA. B pacueTe ncnonb3yroTcs:

a) MeToamka pacdéTta KpuMBOM H6eCKynOHHOM AOXOAHOCTM rocyAapCTBEHHbIX obnuraumi, onpegeneHHas

MockoBcko bupxen;

b) anHamunuyeckme napameTpbl G-KpMBOM MO COCTOSIHMIO Ha KaXAbli TOProBbin AeHb, NybnMKyemble Ha
oduumManbHOM cainTe MOCKOBCKOM BUpxu.

23



[ns akunMii MIHOCTPaHHbIX SMUTEHTOB B Ka4YeCcTBe 6€3pUCKOBOM CTaBKN AOXOAHOCTM MPUMEHSIETCS CTaBKa
MO roCyAapCTBEHHbIM LEHHbIM 6yMaraM, <«CTpaHa puUCKa» KOTOPbIX COOTBETCTBYET <«CTpaHe pucka»
oLeHuBaeMol akumu no gaHHeiM UC Bloomberg.

CraBka KB[ paccuutbiBaeTcsd 6€3 MpoOMeXyTOUHbIX OKPYrfeHWN C TOYHOCTbKD A0 2 3HAKOB Mnocsne
3ansTon (B NPOLEHTHOM BbIpaXXeHun).

Mpu OTCYTCTBMM 3Ha4YeHUs 6e3pnuCcKOBON CTaBKM Ha AaTy pacuyeTa, 3HavyeHne H6e3pmncKoBON CTaBKM 3a
3TOT AEHb NMPUHMMAETCS paBHbIM NOC/e4AHEMY U3BECTHOMY.

Rm - AOXOAHOCTb PbIHOYHOIO MHAUKATOPAa,
- Pmy
Rm - Pm, 14

Pm,; - 3HaY€HNe pbIHOYHOIO MHANKATOPA Ha AaTy onpeaeseHus crpaBeasiMBoi CTOMMOCTH;
Pm, — 3Ha4YeHNe pbIHOYHOIo MHAMKATOPa Ha NpeablayLyto AaTy ONpeaeneHns cnpaBeasMBoii CTOMMOCTMU.

B - bBbera koapduUMEHT, pacCuUMTaHHbI® MO WM3MEHEeHUsM UueH (3HauyeHWI) PbIHOYHOIO MHAMKATOpa U
M3MEHEHUSM LieHbl LeHHoW 6ymarn. [Ins pacyeTa KoadduuneHTa B MCNOoNb3YITCS 3HAYEHUSs, onpeaeseHHble
3a nocnegHue 45 ToproebixX AHEN, NpeaLllecTBYOWNMX AaTe onpeaeneHns cnpasensinBon CTOMMOCTH;

Beta koadhPuUMEHT paccunTbiBaeTCs Ha AaTy, NpeawecTBYOLWYO AaTe onpeaeneHns cnpaBeannBoi
ctonmocTu. MNpu 3ToM gaTta pacyeta beTta koadduumMeHTa AONMKHA ABNATLCS TOProBbIM AHEM.

_ Covariance (R,, Ry)

Variance (Ry,)

Pai Pmi

' " Pmy_,

Pa;_,
Ra - AOXOAHOCTb aKTuBa,

Pa; - LeHa 3aKpbITUsl aKTMBa Ha AaTy i;

Pa;_; — npeabiayuwas ueHa 3aKpblTUd aKTUBA;

R, - AOXOOHOCTb PbIHOYHOIMO MHAMKATOPA;

Pmi — 3Ha4yeHune pbIHOYHOIro MHAMKATOpPa Ha AaTy i;
Pm;_, — Npeabigyliee 3Ha4eHne pbIHOYHOro MHANKATOPA;

i=1..N, TOprosble AHW1, NpeallecTByOLME agaTe onpeaeneHns CI'IpaBe,U,J'IVIBOM CTOUMOCTMHU.
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O6nurauumn
POCCUACKNX
3MUTEHTOB (3a
UCKJIIOUEHUEM
ob6nuraunn
BHeLUHero

o6 iMraymoHHoOro
3aMma)

Mpu ncnonb3oBaHnm mogenn CAPM B uensax pacyeta beta koadhduumeHTa:

e [ON5 aKUWIA POCCUMNCKMX IMUTEHTOB MPUMEHSIOTCH 3HaYeHUs LleHbl 3akpbiTua Ha MOCKOBCKON Bupxe;

e ONS aKUMA MHOCTPAHHbLIX 3MUTEHTOB MPUMEHSIOTCS 3Ha4deHus LleHbl 3akpbiTus 6UpXU, Ha KOTOpOW
onpegeneHa Hagnexauwass KOTUMPOBKa YpPOBHS 1 uvepapxuu cCnpaBensiMBoi CTOMMOCTM Ha AaTy,
NpeaLecTBYOLYO AaTe BO3HUKHOBEHUS OCHOBaHUIM Ansa npuMmeHeHuns mogenu CAPM.

MonydyeHHoe 3HadyeHune beTta koadduUMEHTa OKPYrsSeTcsa Mo npasBuMiaM MaTeMaTU4yeckoro OKpYr/ieHus Ao
NATN AECATUYHbBIX 3HAKOB.

Ons pacyeTta AOXOAHOCTU aKTUBA W PbIHOYHOro MHAMKaTopa (6eHumapka), UCMONb3YTCA 3HAYEHUS
LeHbl 3aKpblTUS W PbIHOYHOrO WMHAMKaATOpa 3a nocneaHue 45 TOproBbiX AHEW, MpejllecTeylOwne paTe
onpeaeneHunsa cnpaseasiMBoin CTOMMOCTM.

LleHa 3akpbITUa akTMBa Ha AaTy onpeaeneHns crnpaseasiMBon CTOMMOCTU B MOAEN HE YUYUTbIBAETCH.

Mpn OTCYTCTBUM LiEHbI 3aKpbITUS B Kakon-nmbo Toproebili AeHb B nepunoae 45 ToproebiX AHERN, Ha AaTy
pacueTa koadduumeHTa beta, MHPOpMaUUA 0 3HAYEHUN PbIHOYHOIO nHAMKaTopa (6eHuMapka) n 6e3pmnckoBomn
CTaBKW 3@ 3TOT TOProBbl AeHb B MOAENN HE YyUNTbIBaeTCs.

Mpn HanMuMKM LeHbl 3aKPbITUA N OTCYTCTBMW 3HAYEHUS PbIHOYHOIO MHAMKaTopa (beHumMapka) B Kakomn-
nmbo TOoproBbl AeHb B nepuoge 45 TOProsBbiX AHEW, Ha paTty pacyeta KoadduumeHta beta, 3HaueHue
PbIHOYHOrO MHAaMKaTopa (beHYMapKka) 3a 3TOT TOProBbiA AEHb MPUHMMAETCA paBHbIM NOCNEAHEMY N3BECTHOMY.

MokasaTtenu R,, R, paccumtbiBatoTca 6€3 NpoMexyTOUHbIX OKPYreHWNA.

Mpoune ycnosusa:
C aaTbl BO3BHUKHOBEHWUSA OCHOBaHWI AN npuMeHeHus moaenn CAPM o aaTbl npekpaweHuss OCHOBaHUM
Ans npumeHeHusa mogenu CAPM ucnonb3syeTtcsa nHdopMaums TobKO ToM bUpxun, KoTopas onpeaeneHa Ha aaty
BO3HMKHOBEHMS OCHOBaHWI ans npumeHeHus mogenn CAPM. K Takon mHpoOpMaumm OTHOCUTCS crepytowne
3HaYeHUs:
e LieHa 3aKpbITus;
e 3HA4yeHue pbIHOYHOro MHAMKAaTOopAa.

[ns onpeneneHns cnpaBeasiMBoM CTOMMOCTM 06MrauMin pocCMMCKUX SMUTEHTOB, a TaK Xxe o6nuraumm,
HOMMHMUPOBAaHHbIN B pybnax, 3a uckiroueHmem ob6nmraumii BHewHero o6MragMoHHoro 3aimma,
NCMONb3YIOTCA cneayowmne LeHbl B nopsake ybbiBaHMA NpuopuTeTa:

a) ueHa, paccumTtaHHasa LleHoBbIM ueHTpoM HP[ (no meTtogonorusam, yreepxaeHHbiM 01.12.2017 un
nosgHee) C MCMoJIb30BaHMEM METOA0B OLIEHKM, OTBEYaIOLWMX KPUTEPUSM UCXOAHbIX AAHHbIX 2-T0
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O6nuraumm,
HOMMHUpPOBaHHbIE B
pybénsax

O6nurauma
BHELIHNX
06/1IMraMoOHHbIX
3aumoB Poccuiickomn
denepauuvmn

AonroBas ueHHas
6ymara
MHOCTPaHHbIX
rocyaapcrs

Oo6nurauma
MHOCTPAHHbIX
3MUTEHTOB

EBpoo6nurauus
MHOCTPaHHOro
3MUTEHTa

LleHHasn 6ymara
MeXXAyHapoaHOM
c¢unHaHcoBOM
opraHusauum

ypoBHSs1 B cooTBeTcTBUM ¢ MCDO13 (npuopuTeT OTAAETCS LEeHaM, onpeaesieHHbIM No nocnegHen
YTBEPXAEHHON METOANKE OLEHKW);

b) ueHa 3akpbiTna (Last Price) BGN (Bloomberg Generic), packpbiBaeMass MHHOPMaALUMOHHOW CUCTEMON
"Bnymbepr" (Bloomberg) Ha naTy onpeaenenns CHA;

C) ueHa 3akpbiTus (Mid Line) BVAL (Bloomberg Valuation), packpbiBaeMass MH(OPMaLUMOHHOMW CUCTEMOM
"Bnymbepr" (Bloomberg) Ha paty onpegeneHus CYA npu ycnoBum, 4TO 3HaA4YeHMe nokasartensd Score no
YKa3aHHOM LieHe He HuxXe 6;

d) Moaenb oueHKWU ANS LEeHHbIX 6yMar, HOMMHUPOBAHHbIX B py6nax B COOTBETCTBMMU C MNpunoxeHnem 23
(Moaenb OLEeHKN OTHOCUTCA KO BTOPOMY YPOBHIO LIE€H, B CJ/lyyae UCNOoJIb30BaHUSA
Hab6nwaaeMbIX UCXOAHDbIX AAHHDbIX)

Mpn OTCYTCTBMM HEOEXOAMMBIX AAHHbIX OS5 pacyeTa CTOMMOCTUM, cnpaBeanmBasl CTOMMOCTb onpeaensercs Ha
3-M YpOBHE OLEeHKMU.

[ns onpeneneHus cnpasBensiMBoM CTOMMOCTM o6nuMraumii u eBpoo6amraumii MHOCTPaHHbIX 3MUTEHTOB,
MHOCTPaHHbIX roCyAapcTB, LeHHbIx 6yMmar MO®O mn o6naurauuii BHEWHUX O06AMrauMoHHbIX 3aiMOB
Poccuiickoir ®depepaumm wuCnonb3ylTcs LUeHbl, BblbpaHHble B creayioweMm nopsake (ybbiBaHUs
npuoputeTa):

a) ueHa 3akpbiTua (Last Price) BGN (Bloomberg Generic), packpbiBaeMass MHPOPMaLUNOHHOMN CUCTEMOM
"Bnymbepr" (Bloomberg) Ha naTy onpeaeneHmnsa CHA;

b) uena 3akpbiTna (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemMass MHPOPMaLMOHHOW CUCTEMOM
"Bnymbepr" (Bloomberg) Ha gaTty onpeaeneHus CHA npu ycnoBumu, 4TO 3HaAUYEHME MokasaTens Score
NO YKa3aHHOW LleHe He Huxe 6;

C) ueHa, paccuutaHHas UeHoBbiM ueHTpoM HPA (no Mmetogonorusam, yteepxaeHHbiM 01.12.2017 wu
no3aHee) C UCNOSb30BaHNUEM METOAOB OLEHKM, OTBEYAIOLWMX KPUTEPUSAM UCXOAHbIX AAHHbIX 2-F0 YPOBHS
B cooTBeTCTBMU ¢ MCDPO13 (NpUOpUTET OTAAETCA LEeHaM, onpeaesieHHbIM N0 nocneaHen yTBep>X4eHHOM
MeToAUKE OLEHKMW).

Ecnn ykasaHHble UeHbl OTCYTCTBYIOT, AN LEHHOW GyMaru npuMmeHsieTcss 3- YpOBEeHb OLEHKW CTOMMOCTU
LLeHHbIX bymar.
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MHBEeCTULMNOHHDbIE
nam poOCCUNCKUX
naesbiXx
MHBECTULIMOHHBbIX
cdoHpoB

Aeno3utapHasn
pacnucka

LleHHble 6ymaru,
npuobpeTteHHble
npuv pasMelleHum

CnpaBegniMBas CTOMMOCTb [AOJITOBOM LeHHoOW 6yMarm onpepensieTcs C y4eTOM HAKOMJAEHHOro KymnOHHOro
Aoxoaa Ha gaty onpegenenma CHA.

B cnyyae oTCyTCTBMS LEH 3aKpbiTUS B MHPOPMaUNOHHOM cncteme Bloomberg B cBSI3n ¢ HETOProBbIM AHEM
6upx, MO uTOraMm TOProB Ha KOTOPbIX OMpeaenseTcs LUeHa 3akpbiTusl, TO ANa uefnen onpeseneHus
cnpaBeaIMBOi CTOMMOCTM aKTUBOB MCMOJIb3YETCS LeHa 3aKpbiTUs NoC/eAHEero ToOproBoro AHs.

[na onpeaeneHuns cnpaBensiMBoit CTOMMOCTU UCMOJb3YyEeTCs pacyeTHas CTOMMOCTb MHBECTUMLIMOHHOIO Mnas,
onpeaeneHHas B COOTBETCTBMM C HOPMATUBHbLIMM NPaBOBbIMM aKTaMKn Ha AaTy onpegeneHms CHA, packpbiTas
(npepocTaBneHHasn BnagenbuaM MHBECTULMOHHbBIX NaeB) ynpasnstowen komnanmen NMNO.

B cnyyae OTCYTCTBMS pPacKpbITbIX YNpaBsiowen KOMMNaAHMEN AaHHbIX O PacyeTHOM CTOMMOCTM
WHBECTULMOHHOIO nas, NpMMeHseTcs 3-N YpOBEHb OLEHKMU

[Ons onpeaeneHns cnpaseasiMBoOn CTOMMOCTM WMCMNOJIb3yeTCsl pacdeTHas CTOMMOCTb LeHHOM bymaru, Ha
KOTOpPYIO BblaHa Aeno3uTapHas pacnucka, onpeaesieHHass no anroputMy onpeaeneHus crnpaseasneon
CTOMMOCTM Ha OCHOBaHWM LeH 1-ro ypoBHS, YKa3aHHbIX B HacToswmx lNpasunax onpegenenmns CHA, ¢ yuetoMm
Konmn4yectBa LUEHHbIX 6YMaF, npaBa Ha KOTOpPblE NOATBEPXAAET OAHA AENO3UTapHaA paCnncka.

[ns onpeneneHns cnpaBeasMBoON CTOMMOCTU 0b6aMraumMn Npm pasMeLeHMn MUCMNONb3yeTCs LeHa pa3MeLLeHmns,
CKOppEeKTUpOBaHHash MNPOMNOPLMOHANIbBHO M3MEHEeHWIO0 3HadeHus 6e3pMCKOBONM CTaBKM AOXOAHOCTWM CTpaHbl
pucka Ha CpOK, COOTBETCTBYKOLWMUN CPOKY A0 pAaTbl noraweHusa (odepTbl) ueHHoOM 6ymaru. Takas
KOpPEKTUPOBKa NPUMEHSIETCS C AaThbl, Cneaytowen 3a gaton pasMeweHus. Cnpasegnnsast CTOMMOCTb A0JITOBOWA
ueHHon 6ymarm onpeaensercsa C y4eToM HaAKOM/eHHOro KynoHHOro AoxoAa Ha AaTy onpeaenenmns CHA.

B kauecTBe 6€3pNCKOBOM CTaBKM AOXOAHOCTU CTpaHbl PUCKa UCNONb3YHOTCS:

1) Ang ueHHbIXx 6yMar, HOMMHWPOBAHHbIX B POCCUMCKUX pPybnsiX — CcTaBKa KpPUBOW OGECKYMOHHOM
[OXO0AHOCTN MOCKOBCKOWM BUPKIN2

2) Ana ueHHbIX 6ymMar, HOMMHUPOBAHHbLIX B aMEpPUMKaHCKMX AoJjilapax - CTaBka, N0 aMepUKaHCKUM
rocyaapcTBeHHbIM o6nunraumam3

3) Ang ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B €BPO - CTaBKa, o6nurauuam c peituHrom AAA EBpo3oHbI*

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

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

4 NcTouHMK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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[Ons pacyeTa BbIbMpaeTCcsa COOTBETCTBYIOWAA pacKpbiTas CTaBka Ha CPOK, MaKCUMMasibHO MPUBNMXEHHbIN K
CPOKY A0 AaTbl noraweHusa (unun ao énuxanwen aatel odhepTbl, NpeaycMaTpuUBaloLLEN NOralleHne, B crydae,
€C/IM OHa NpeaycMOTpeHa yCnoBMSIMM BbiycKa).

PacueT I'IpOI'IOpU,MOHaJ'IbHOﬁ KOPPEKTUPOBKW LEHbI pa3MeWLEHNA Ha NBMEHEHNE 3HAUEHUA 6e3pVICKOBOl\;1 CTaBKu
AOXOAHOCTU CTPpaHbl PUCKa onpeaensaeTcda cneayrowmm 06p630M:

(1 +Rfyo * (T — 1))

PV, = Price -
£= TN T RE < (T — )

ae

PV, - cnpaBeanmeasi CTOMMOCTb LEeHHOW byMaru Ha naTty OUEHKMU

Price — ueHa pa3MeweHuns ueHHon bymaru

Rf;o — 6e3puckoBas cTaBka Ha AaTy pa3MmelleHns ueHHon 6ymaru Ha cpok Ao noraweHus (odepTol)
Rf, - 6e3puckoBas cTaBka Ha AaTy OLEHKM Ha CPOK A0 noraweHus (odepTol)

T - paTta noraweHusa (odepTbl)

t — AaTa OUuEeHKM

MonyyeHHas cnpaBeasMBasi CTOMMOCTb C y4yeToM koppekTupoBku (PV,) okpyrnsetcs Ao ABYX 3HaKOB nocne
3ansTon.

YKa3aHHbIM MeTo4 onpeaeneHna cnpaBe,anBoﬁ CTOMMOCTU NCMONTb3YETCA A0 NoABAEHUA LEH 1-ro YPOBHA, HO
He 6onee 10 pabounx gHel c AaTbl, CNeAYOLWEN 3a A4aTOM pa3MeLLEHMUS.

C 11 AHS NpUMEHSIETCA 06LWMIA NOPAAOK OLEHKM LEeHHbIX 6yMar Ha BTOPOM M TPETLEM YPOBHE, B C/lyyae
OTCYTCTBUS LeH 1-ro ypoBHS.

Mogenn oLeHKN CTOMMOCTU LIEHHbIX 6yMar, AJ151 KOTOPbIX HE OrpEAETIAETCA aKTUBHbIH PbIHOK U OTCYTCTBYHOT

LleHHbIEe 6ymarn

Habsroaaemblie gaHHble (3-4 ypOBEHb)

Mopsigok onpegeneHns cnpaBeanBoi CTOMMOCTH
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O6nuraumm
pPOCCUNCKUX
SMUTEHTOB (3a
UCKNIOYEeHUueM
obnuraumin
BHELWHUX
06/IMraLLlMOHHbIX
3aiMOB)

O6nuraumm,
HOMMHUPOBaHHbIE
B pybnsax

O6nuraumna
BHELWHUX

06/ 1MrauMoHHbIX
3anMoB
Poccuiickon
depnepauun

AonroBas ueHHas
6ymara
MHOCTPaHHbIX
rocyaapcrs

EBpoo6nurauunna
MHOCTPaAHHOro
3MMUTEHTa

[na onpeneneHus cnpasBeasiMBo CTOMMOCTM O06/IMraMim pOCCUMMCKUX SMUTEHTOB, a Tak Xe obnurauuin,
HOMMHMPOBAHHbIX B Py6nsAX, ncnonb3yoTcsa cneaylowme LeHbl B criegytowem nopsake (ybbiBaHus
npuopuTeTa):

a) ueHa, paccumTtaHHasa LleHoBbiM ueHTpoM HP[ (no metogonorusM, yreepxaeHHbiM 01.12.2017 un
nosaHee) C UCMoJIb30OBaHMEM METOA0B OLIEHKM, OTBEYAIOLWMX KPUTEPUSM UCXOAHbIX AAHHbIX 3-T0
ypoBHSs1 B cooTBeTcTBUM ¢ MCDO13 (npuopuTeT OTAAETCS LEeHaM, onpeaesieHHbIM No rnocnegHen
YTBEPXAEHHON METOANKE OLEHKW);

b) uena 3akpbiTna (Mid Line) BVAL (Bloomberg Valuation), packpbiBaeMass MHOPMaLMOHHOK CUCTEMON
"Bnymbepr" (Bloomberg) Ha aaTty onpeaenenna CHA B criyyae, ecinm 3HayeHue rokasaTtens Score o
YKa3aHHOW LieHe HuxXe 6;

C) MoAenb OLUEHKWU ANS UeHHbIX 6yMar, HOMMHMPOBAHHbLIX B py6nsix, B COOTBETCTBUM C MNpunoxeHnem 23
(Moaenb OLEeHKN OTHOCUTCA KO TPETbEMY YPOBHIO LieH, B C/ly4ae UCMoJib30BaHuA
HeHab6nlaaeMbIX UCXOAHbIX AAHHbIX).

d) /[ns oueHKM UCNonb3yeTcss CTOUMOCTb, Onpeae/ieHHast OLEHLMKOM MO COCTOSIHUIO Ha AaTy He paHee 6

(lWecTb) MecsiueB Ao aatbl onpeaenenms CHA

Wcnonb3oBaHue cnpaBeaMBOM CTOMMOCTM, OMNpeAeneHHOW Ha OCHOBaHWMM OT4yeTa OUEeHLIUKa,
OrpaHuymBaeTcsl YCNOBUSAMU, MPUMEHSIEMbIMU B Clly4ae BO3HUKHOBEHMUS COObITUI, BeAyLMX K o6ecueHeHu o
aKTMBa B COOTBETCTBUU C MpunoxeHuem 6.

Ona onpeaeneHus cnpaBeasiMBON CTOMMOCTU WCMONL3YKOTCA Cledylowme LUeHbl B CreayloweMm nopsake
(ybbiBaHMA npnoputeTa)

a) ueHa 3akpbiTna (Mid Line) BVAL (Bloomberg Valuation), packpbiBaemas nHGOpMaLMOHHON CUCTEMON
"Bnymbepr" (Bloomberg) Ha gaTty onpegeneHns CHA npu ycrnoBuu, 4TO 3HaAUYeHME MnokasaTens Score
No yYKa3aHHOWM LeHe Huxe 6;

b) ueHa, paccumTtaHHas LeHoBbiM ueHTpoM HPL (no metogonoruam, ytBepxaeHHbiM 01.12.2017 n
nosgHee) C UCMONb30BaHMEM METOAO0B OLEHKWN, OTBEYAOLWMX KPUTEPUAM UCXOAHBIX AaHHbIX 3-r0 YPOBHS
B cooTBeTCTBMM ¢ MCDOO13 (npuopuTeT oTAAeTCs LeHaM, onpeaesieHHbIM No NocneaHen yTBepXAeHHOM
MeToAMNKE OLEHKM).

c) [ns oueHKM MCnonb3yeTcs CTOMMOCTb, onpeaenieHHas OLUEeHLWMKOM NO COCTOSHUIO Ha AaTy He paHee 6
(WWecTb) MecsueB ao gatbl onpeaenenms CHA.

Ncnonb3oBaHne cnpaBeanusBoli CTOMMOCTW, OMNpeaesieHHOW Ha OCHOBaHWM OT4yeTa OLUeHLUMKa,
OorpaHuMunBaeTCa YCAOBUSAMWU, MNPUMEHSEMbIMM B Cllydae BO3HUMKHOBEHUSA COObITUI, BeaylwMnx K
obecueHeHUWI0 aKTUBa B COOTBETCTBMU C punoxeHuem 6.
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LleHHasn 6ymara
MeXXAyHapoaAHOM
c¢umHaHcoBoOM
opraHmsauuvm

LleHHble 6ymMarm,

Ans KOTOPbIX
OTCYTCTBYIOT [N oueHKM ncnonb3lyercs CTOMMOCTb, onpeAesieHHasi Ha OCHOBaHMM OT4YeTa OLEeHLMKa NO COCTOSAHUIO Ha
BO3MO>HOCTb AaTy He paHee 6 (Llectb) Mecsaues o agatbl onpegeneHns CHA u coctaBsieHHOro He nosgHee 6 (LecTtb)
OLIEHKM C MecsueB A0 AaTbl onpeaeneHns crnpaBeanBon CTOMMOCTH.

MCNoJib30BaHUEM

AAaHHbIX 6onee Mcnonb3oBaHne crnpaBensinBol CTOMMOCTM, OMpeaeneHHOM Ha OCHOBaHMM OT4eTa oOueHLluKa,
BbICOKOIO OorpaHuMumBaeTCa YCAOBUSAMW, MNPUMEHSEMbIMM B C/llydae BO3HMKHOBEHMSA COObITUIA, BeaylWwnx K
npuopurteTa obecueHeHMIo akTuBa B COOTBETCTBMU C lNMpunoxeHunem 6.

Mogesnn oLeHKn CTOMMOCTU LIEHHbIX 6yMar, 10 KOTOPbIM OripeAaEJIEH aHaJsIorMyYHbIf aKTHB

LjeHHbIE 6yMmarn Mopsigok onpegeneHunss cnpaBeg/INnBoi CTOMMOCTH
LleHHas bymara [na onpefeneHns cnpasensiMBon CTOMMOCTM LLleHHOM ByMarn ncnonib3yeTcs LeHa Bbinycka (aHaormM4yHoro
ABNseTcs aKTMBa), NO OTHOLIEHWUID K KOTOPOMY AaHHbIMA BbINYCK SBASETCA AOMNOSIHUTENbHbLIM, OnpeAeneHHas, Ha aaTy
AOMONHUTENbHbIM onpeaeneHna CHA B COOTBETCTBUM C MOAENSMU OLEHKW CTOMMOCTU LEeHHbIX 6yMmar, Afa KOTOpbIX onpenesneHx
BbIMYCKOM AKTUBHbIN PbIHOK (MCXOAHbIE AaHHblE YPOBHSA 2).

CnpaBe,anBaﬂ CTOMMOCTb OonpeaensdaeTcda cornaCcHo 3ToMy nopaaKy A0 BO3BHUKHOBEHUA cnpaBe,anBon
CTOMMOCTM LEHHOWM 6YMaFVI, SABNAOLWENCS AOMOSTHUTENbHbBIM BbIMYCKOM.

LleHHas bymara, Ona onpepeneHus cnpasegsiMBoM CTOMMOCTU LEeHHOM 6yMaru, Mcnonb3yeTcsl LeHa MCXOLHOW LIEHHOWN
nony4veHHas B 6ymaru, onpegeneHHas Ha gaty onpegeneHmsa CHA B COOTBETCTBMM C MOAENSIMU OLEHKM CTOMMOCTU LEHHbIX
pesynbraTte 6ymar, Ansa KOTOpbiX oOnpeaeneH akKTUBHbIA PbIHOK, CKOPpPeKTUpoBaHHas C Yy4yeToM KoadduumneHTa
KOHBepTaUuUM B Hee KOHBepTaumn(MCXoaHble AaHHbIE YPOBHS 2).

apyrom LeHHOMN Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENSAMU OLEHKW CTOMMOCTWU LEeHHbIX bymar, ans
bymarn (MCXOAHOM = KOTOpbIX oOnpeAeneH aKTUBHbIN PbIHOK LEeHY MCXOAHOM LeHHoM 6ymarnm Ha paTty onpegeneHus CHA,
LeHHon bymarn) MCMoIb3yeTCcsa crnpaBegsimBass CTOMMOCTb MCXO4HOW LeHHOMW 6ymarm, onpepeneHHas Ha AaTy KOHBepTauuu,
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CKOpPpPEKTUpPOBaHHas € y4yeToM KoadduumeHTa KOHBepTauumn (MCxoaHble AaHHble YPOBHS 2).
CnpaBeanuBasi CTOMMOCTb OMpeaensieTcs CorfliacHo 3TOMYy NOopsAaKy Ha aaTty kodneepTtaumun. Co
cneaywouwen gatbl NpuMeHsaeTcs obWwmin NnopsaoK OLEHKMN.

e OUEHOYHOW CTOMMOCTbI aKuuhm c 6onbwen (MeHblien) HOMWHANIbHOW CTOMMOCTbIO, MNPU3HAHHbLIX B
pe3ysibTaTe KOHBEpTauMM B HUX UCXOAHbIX aKUMI, SABASETCS OLEeHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbLIX B
HUX aKLUN.

e OuUEHOYHOW CTOMMOCTbIO aKLUMI TOW Xe KaTteropumm (Tuna) C UHbIMM NpaBaMu, NPU3HaAHHbIX B pe3ynbTaTe
KOHBEpTaLUWUM B HUX UCXOAHbIX aKUMi, IBASETCA OLUEeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX aKLWN.

e OuUEHOYHOW CTOMMOCTbIO aKL M, MPU3HAHHbIX B pe3yJ/ibTaTe KOHBEPTauun npun 4pobaeHnm NCxXoaHbIX akumin,
SABNSIETCS OLEHOYHAsA CTOMMOCTb KOHBEPTMPOBAHHbIX akKUMi, AefieHHas Ha KoadduuneHT gpobneHus.

e OuUEHOYHON CTOMMOCTbI aKUWi, MPU3HaHHbIX B pe3yfibTaTe KOHBepTauuMu Npuv KOHCOMMAALMN UCXOAHbIX
aKuun, SBNAETCA OuUeHOYHass CTOMMOCTb KOHBEPTUPOBAHHbIX aKUUW, YMHOXEHHas Ha Ko3(pduUuMeHT
KOHCoMMaaumm.

e OuUEHOYHOWN CTOMMOCTbIO akuMii nnm obaunraumn HOBOro BbiMyCKa, MPU3HaHHbIX B pe3y/bTaTe KOHBepTaunm
B HUX KOHBEPTUPYEMbIX UCXOAHbLIX LEHHbIX byMar, siBASieTCS OUEHOYHasi CTOMMOCTb KOHBEPTMPOBAHHbIX
UeHHbIx 6ymar, peneHHas Ha KOAMYeCcTBO akumi (obnurauuin), B KOTOpOe KOHBEPTMpPOBaHa oOA4Ha
KOHBepTMpyeMas LeHHas bymara.

e OUEHOYHOW CTOMMOCTbK aKLUMW, NPU3HAHHbLIX B pe3y/bTaTe KOHBEPTALUUW B HUX MCXOAHbIX akuuin npwu
peopraHmsaunm B popMe CAUSAHUSA, SBNAETCA OUeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX LEeHHbIX 6yMmar,
YMHOX€EHHas Ha KO3PUUNEHT KOHBEpTaUMH.

e OuUEHOYHOWN CTOMMOCTbBIO aKLMN BHOBb CO34aHHOM0 B pe3ysibTaTe peopraHmsauum B dopme pasaeneHms nnm
BblAesieHns akUMoHepHOoro obuwecrtsa, NpM3HaHHbLIX B pe3y/ibTaTe KOHBEPTauMm B HUX MCXOAHbIX aKUWM,
ABNSETCS OLEeHOYHasl CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWN, AefleHHas Ha KoaddUUMEHT KoHBepTaumn. B
c/lyyae, ecnn B pe3yfnbTaTe pasfesieHns Wan BblAeneHusl co3gaeTcs ABa wmnam 6onee akKUMOHEpPHbIX
obwecTBa, Ha KO3(pDUUMEHT KOHBepTauuu AESINTCS OLEeHOYHas CTOMMOCTb KOHBEPTUMPOBAHHbLIX akuui,
YMeHbLUeHHass nponopuMmoHanbHO AOJSie UMyLecTBa peopraHM3oBaHHONo akuumoHepHoro obuecTtsa,
nepeaaHHOro akUMoHepHoMy obuiecTsy, CO34aHHOMY B pe3y/ibTaTe pasaeseHns v BblaeneHus.

e OueHO4YHas CTOMMOCTb akKuMii BHOBb CO3[4aHHOrO B pe3yfsibTaTe peopraHmsaunm B (opMe BblaesieHus
akumoHepHoro obuwecrtsa, MpU3HaHHbIX B pe3ynabTaTe WX pacnpejeneHns cpeaM akuMOHepoB
peopraHmM3oBaHHOr0 aKLMOHEpPHOro obuecTesa, cCuUMTaeTCsl paBHOM HYIO.

e OUEHOYHOW CTOMMOCTbI O06NMraunii HOBOrO BbiNYCKa, MPM3HaHHbIX B pe3ynbTaTe KOHBEpPTAUWMU B HUX
MCXOAHbIX obnuraunin npu peopraHumsaumm sMUTEHTA Takux obnuraumi, SBNseTCsS oueHo4YHas CTOMMOCTb
KOHBEPTMPOBaHHbIX 06anrauun.
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MpunoxxexHue 4

MepeyeHb AOCTYMHbIX U HabnroaaeMbix
GMP)KEBbIX naowanok

HdoctynHble n Habrogaembie 6mupixkeBbie NaoLwanKkun

My6anyHoe akumoHepHoe obuwectBo «Mockosckas bupxa MMBB-PTC»

My6anyHoe akumoHepHoe obuwectBo "CaHkT-MeTepbyprckas 6upxa"

3akpblTOe akumoHepHoe obuiectBo "CaHkT-lMeTepbyprckas BantoTHas bupxa"

TOHKOHIrckas doHgoBasi bupxa

EBpoHeKCT bproccenb

NpnaHackaa doHaoBas 6upxa

JloHgoHckas ¢goHgoBas 6upxa

Jliokcembyprckasa doHaoBas bupxa

Hacpak O9M3kc CTOKronbm

Hblo-Mopkckas doHaoBas 6upxa

Hblo-Mopkckas doHaoBas 6upxa Apka

Hblo-Mopkckas doHaoBas 6upxka obnurauuii

Tokunckasa doHgoBas bupxa

®oHpgoBas 6upxa Hacaak

OpaHkdypTckasa doHaoBasa 6upxka

Ynkarckas doHgoas 6upxa (CndnudKc)

Lanxarckasa ¢oHaosas bupxa

London Metal Exchange

®oHaoBas 6upxa Ocno

NASDAQ OMX cermeHT Norwegian shares
(http://www.nasdaqomxnordic.com/shares) (Hacgak O2M2kc HopBea)xuaH
weepc)

NASDAQ OMX Nordic (Hacagak O9M3kc Hopauk)

EspoHekcT Ocno (Oslo Bgrs)

KoneHrareHckass doHpoBasi bupxa

NASDAQ OMX Copenhagen (Hacgpak O29M3kc KoneHrareH)

CrokronbMckas goHgoBas 6upxa

EBpoHekcT Mapux

EBpoHekcT AMcTepaam (AEX)

EBpoHekcT MunaH (Borsa Italiana)

Magpuackasa doHgosas 6upxa (Bolsa de Madrid)

Kopeiickas ¢oHaosas 6upxa (KSE)

®oHpoBas 6mpxxa TopoHTOo (TSX)

ABcTpanuinckasa ¢oHgosas 6upxa (ASX)

LLsHbYX3HCKasa doHaosas bupxa

CunHranypckas ¢oHaoBas 6upxa (SGX)
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MpunoxxexHue 5

MeTopa I'IpMBeAEHHOﬁ CTOMMOCTH
GYAYI.I.IMX A€HEeXHbIX NMOTOKOB

5.1. lNpuBeaeHHasi CTOMMOCTb 6yAyLUNX AEHEXXHbIX MOTOKOB

NMpuBeaeHHas CTOMMOCTb 6y,u,yu.w|x AEHEXHbIX MOTOKOB, YKa3aHHadA B HaACTOALWLEM
NpUNOXeHN, pacCCUHNTbIBAETCA ANA OEMO3NUTOB B KPEAUTHbLIX OpraHn3aumndax B cny4dasxX,

yKa3aHHbIX B [1punnoxeHunn 10;

dopMyna pacuyéTta npuBeaeHHOM CTOMMOCTM ByAyLUNX AEHEXHbIX MOTOKOB:

§ P
_ n
n=1

roe:
PV - cnpaseanueas (npmeeaeHHasi) CTOMMOCTb akTmuBa (06s3aTenbCcTBa);

N — KONM4YecTBO AEHEXHbIX NOTOKOB A0 AaTbl MOraleHnsa akTmBea (O6$I3aTe}'IbCTBa),

HaynHaga c aatbl onpeaenenns CHA;

P - cyMMa n-oro geHeXXHOoro notoka (NpoueHTbl 1 OCHOBHAsi CyMMa);

n
N — NOPAAKOBLI HOMEP AEHEXHOIro NOTOKA, HAaYMHaA ¢ AaTtbl onpeaeneHns CHYA;

D, - konu4yectBOo AHen oT patbl onpegeneHua CHA Ao aatbl N-0ro AEHEXHOro

n

NnoToKa;

r — CTaBKa AMCKOHTUPOBaAHWMA B NMpPOUEHTaAX rogoBbiX, onpeaeneHHaa B HaCTOALLEM

NPUIOXEHUN.
5.2. Mopsigok onpeaeneHnsi u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB
[leHexHble MOTOKW, BKIOYAA MPOLEHTHbIN A0XO0A, PacCUMTbIBAOTCA B COOTBETCTBUWU C

YyC/IOBMSIMU [IOrOBOPaA, AATON AEHEXHOro MoToKa CYMTAETCA OXMAAeMmas AaTta, B KOTOPYHo
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NIAHUPYETCA MNOCTYMNIEHNE AEHEXHbIX CPEACTB, COOTBETCTBYIOLAA AAaTE€ OKOHYAHMA N-0ro
nepuoaa (3a NUCKIOYEHMEM CllyYaeB AOCPOYHOrO MoralleHnMss OCHOBHOro 40Jira).

CyMMbl [AeHeXHbIX MOTOKOB pacCUUTBLIBAKOTCA C YYeTOM Kanutanusaumm MNpOLEHTHbIX
Aoxoaos, e€C/i 31O NpeaYyCMOTPEHO yCnoBUAMKU AOroBOpa.

Mpacduk AeHEeXHbIX NOTOKOB KOPPEKTUPYETCS B C/yvae:

. BHECEHUS U3MEHEHWII B A0roBop (B TOM YMUC/€ B YacTUM M3MEHEHWUS CTaBKW MO
[IOrOBOpY, CpoKa [AEeNCTBUA [0roBopa, MEpPUOANYHOCTM WM CPOKOB BbIM/aThbl
NPOLIEHTHbIX AOX0A0B),

. M3MEHEHUS CYMMbl OCHOBHOro fgosra (MomnosIHEHUS, YaCTUYHOTrO [AOCPOYHOro

noraweHmss OCHOBHOIO A0JIra, ecnim oHo He 6bI10 yuYTeHOo B rpaduke).

Ona ydyeTa B CnpaBeasiMBOM CTOMMOCTM obecueHeHus nNo Aeno3uTty (Bkiaay)

NMPOM3BOAUTCS KOPPEKTUPOBKA BEJIMYMHBI OXMAAEMbIX [AeHexXHbIXx noTokoB (P) B

cooTBeTcTBMU C [1pnaoxxeHmem 6.

5.3. lNepnoanyHOCTb orpeaesieHnsi CTaBKu ANCKOHTUPOBaHUS

CrtaBka OAMCKOHTUPOBAHUSA onpeaenseTcs rno COCTOSHUIO Ha KaXayk paTy onpeneneHuns

cn paBen,nleon CTOMMOCTH, BK/HOHa4A.

o AaTy nepBoHa4yanbHOro Npu3HaHusa akTmea (obs3aTenncrea);

. AaTy Hayana npuUMEHEeHUs W3MEeHEeHWM W AOMONHEeHWW B HacTtoswme [MpaBuna
onpepeneHns CYA B 4acTM WU3MEHEHMA BWAA PbIHOYHOM CTaBKM nocne
nepBOHa4YanbHOro NpuU3HaHus akTnea (obAsaTenbCTea);

. AaTy WU3MeHeHusa Kaw4veBoM cTaBkm baHka Poccum, nocne nepBoHavanbHOro

npu3HaHmsa aktnea (obsa3aTenbCcTea).
5.4. lNopsigok onpegeneHns CTaBkn ANCKOHTUPOBAHUS AJ151 A€rNo3nTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

CTaBKa AUCKOHTUPOBAaHUA paBHA PbIHOYHOMW CTaBKe.
1) CtaBKa No AOroBopy Npu3HaeTcsA PbIHOYHOW, €C/IN AOrOBOP 3aKJIlOYEH
c 6aHkoM, kKoTOpbii BxoAuT B [lepeyeHb CUCTEMHO 3HA4YMMbIX
KpeAuTHbIX OpraHusauuMi, yTBep>xAeHHbii baHkom Poccum Ha

OCHOBaHUM METOAMKW, YCTAaHOBJNIEHHOW Yka3aHueM baHka Poccum ot
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13.04.2021 N2 5778-Y «O mMeTtoaMKe onpeaesieHNss CUCTEMHO
3HAUMMbIX KpPpeAWUTHbIX OpraHMsauyuMmn>, u ony6/siIMKoOBaHHbIA Ha cauTte
BaHka Poccun www.cbr.ru no coCTosHMIO Ha AaTy NepBOHa4YaJ/ibHOro

npU3HaHuA.

2) CTaBKe, npeaycMOTPEeHHOM AOroBOpOM B TeuYeHMe MaKCUMaJIbHOro
CpoOKa, ecnim ee 3HauvyeHue HaxoaAMTCA B npeaenax pAvanasoHa
Kone6aHMn pPbIHOYHOM CTaBKM Ha ropuM3oHTe 3 MecsiueB C Yy4YeToM
nocneaHen pacKpbITOM CTaBKMW, €C/Iu AOroBOp 3akK/loUeH C 6aHKOM,
KOTOpbi He BxoauT B lepeyeHb CUCTEMHO 3HAUYMMbIX KpPeaUTHbIX
opraHuv3saumin, YyTBep>AeHHbihn bBbaHkoM Poccum Ha OCHOBaHuUM
MeTOAMKMN, YCTaHOBJIEHHON YKa3aHueM BbaHka Poccum ot 13.04.2021
Ne 5778-Y «O mMetoamke onpeaeneHUss CUCTEMHO 3Ha4YMMbIX
KpeAMTHbIX OpraHusauum», M ony6siMkoBaHHbIA Ha caute bBaHka
Poccun www.cbr.ru no cocTtosiHMI0O Ha paty nepBOHa4YasbHOro

MPpN3HaHUA.

[lmana3oH pbIHOYHbIX CTAaBOK ornpeaensieTcs B npeaenax (BKAKYUTENbHO):

*  OT MMHUMaNbHOM PbIHOYHOW CTaBKW, PABHOM 3HAYEHWUIO PbIHOYHOW CTaBKM Ha
ropusaoHTe 3 MecsueB C Y4yeToOM nocnefHen pacKpbiTOM  CTaBKMW,
YMEHbLUEHHOMY Ha BESIMUYNHY CNPena (Tpummun):

* [0 MaKCMMaJsibHOW PbIHOYHOW CTaBKW, paBHOWM 3HAYEHUIO PbIHOYHOM CTaBKWU
Ha Tropu3oHTe 3 MecsueB C YYeTOM nocnegHen pacKpbITOM CTaBKM,
YBE/IMYEHHOMY Ha BENNYUNHY CNPeAa (Tymmaxc)-

Cnpen (ponyCcTMMoe OTK/IOHEHME B MNpoOUeHTaxX OT 3HAauYeHUS PbIHOYHOW CTaBKW)
yCTaHaB/IMBAETCSA B pa3Mepe CTaHAAPTHOro OoTKAoHeHWe (O) pPbIHOYHbIX CTAaBOK Ha

ropusoHTe 3 MecsueB C y4yeTOM nocnegHen pacKpbiTOM PbIHOYHOM CTaBKU W
onpeaensercs no dopmyne®:

2?: 1 (rprHl’ - rprH) 2
3 H

6 = OKPYTJI( 2)

5 CootetcTBYeT dyHKUMM CTAHAOTKIIOH.I B nporpamMme MS Excel
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roe:

O - CTaHAApPTHOE OTK/IOHEHWE PbIHOYHbIX CTaBOK;

Tppiy; — 3HAYEHME PbIHOYHOII CTABKMK;

Tonin ~ CPeAHee 3HaueHue PbIHOYHOW CTaBKW W3 reHepanbHOW COBOKYMHOCTU

PbIHOYHbIX CTAaBOK 3a 3 Mecsua.

3HauyeHne O paccymTbiBaeTcs 6e3 NpPOMEXYTOUYHbIX OKPYr/1eHUWMn U COOTBETCTBYeT
3Ha4YeHUo B NpoLEeHTaxX, OKPYr/ieHHOMY A0 2 3HAaKOB Nocsie 3ansTon.

CraBka no gorosopy (r,, .) NMPMMEHAETCS B KayecTBe CTaBKW AUCKOHTMPOBAHUS, €cnu

cobnopaercs ycnoBume:

(rprH.MI/IH - 0) < T nor < (rprH.MaKC + 0)

B KkayectBe PpbIHOYHbIX CTaBOK AN  AEnO3MTOB  MPUMEHSATCS  3HA4YeHus
CpeAHeB3BeLUEeHHbIX MPOLEHTHbIX CTaBOK MO NMPMBIEYEHHbIM KPeaAUTHbIMU OpraHmM3aumsamm
BKnagaM (AenosmTtaMm) HedUHAHCOBbLIX OpraHusaunm B pybnsx M MHOCTPAHHOW BankoTe,
pacKpbiBaeMble Ha odbuumanbHoM calite BaHka Poccum®.

Ncnonb3yroTca cpegHeB3BELWEHHble CTaBkM B pybnsx WM MHOCTpaHHOW  BantoTe,
packpbiBaeMble Ha odwuumanbHOM canTe baHka Poccum B uenom no Poccuinckon
denepaumn.

CpefaHeB3BeLUEHHbIE CTaBKW OMNpeAeniatoTCa C UCMNONb30BaHMEM LWKanbl (pa3BepHYTOMn),
BKJ1IOHAKOLLEN NO3NLIUN:

e 10 30 aHen, kpoMme A0 BOoCTpeboBaHUs
e 0T 31 go 90 KaneHpgapHbIX AHeW;

e 0T 91 no 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHaapHbIX gHeN Ao 1 roaa;
e 0T 1 roga ago 3 net;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOW B OTHOWEHWUW Aeno3uTa SABASeTCA 3HayeHue CpeaHeB3BeLUeHHOMN
NPOLEHTHON CTaBKWM 3a Mecsil, Hambonee 6NM3KUN K faTte onpeneneHus cnpaBensinBon
CTOMMOCTM, B BasnTe, COOTBETCTBYIOLLEN BanlTe AEno3uTa, Ha CPOK, COMOCTaBUMBbIN C
0XXWAAEMbIM CPOKOM pa3MeLleHUs, pacCYMTaHHbIM OT AaTbl onpeAeneHns cnpaseanmMBomn
CTOMMOCTH.

6 http://www.cbr.ru/statistics/?Prtld=int_rat&ch=PAR 11965#CheckedItem.
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Ecnn Hanbonee no3gHAA cpeaHEB3BELLEHHAsA MPOLEHTHAA CTaBKa, packpbiTas Ha canTte
BaHka Poccumn, paccunTaHa paHee, 4YeM 3a Mecsl A0 AaTbl OnpeaeneHns cnpaBeasnBoii
CTOMMOCTM, PbIHOYHAs CTaBKa NoAJIEXMUT aHaNM3y Ha HEO6XOAMMOCTb KOPPEKTUPOBKM (CM.

pasgen 5.6. MopsaoK KOPpeKTUPOBKU PbIHOYHOWM CTaBKM HacToswwero MNMpunoxeHums).

3) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOM HAa M3MEHEeHMue KJII4YEeBOM
CTaBKW, €C/IM CTaBKa NO AOroBopy BbIXOAWUT 3a rpaHuuUbl Ananas3oHa
PbIHOYHbIX CTaBOK (CM. NYHKT BbilUe€) WM €C/Zin CTaBKa Nno AOroBopy

He YCTaHOBJI€Ha.

MNMopsiAioK KOPPEKTUPOBKM PbIHOYHOW CTAaBKM Ha M3MEHEHME KNHOYEBOW CTaBKM ONMUCaH

B nogpasgene 5.2. HacTosdwero NpunoxeHus.

B cnyyae BHeCeHUs U3MEeHeHUN 1 AOMNOSIHEHUI B HacToswme lNpaBunia onpeaeneHns
CYA B yacTM W3MEHeHMs BUAA PbIHOYHOWM CTaBkM ANa akTMBoB (06sA3aTenbcTB)
NPU3HaHHbLIX A0 BCTYMJEHUS B CUY U3MEHEHWN U AONOAHeHWn B HacTtoswwue [NpaBuna
onpegeneHns CYA HoBas pblHOYHAs CTaBKa MpUMEHSAEeTCs C AaTbl BCTYMNNIEHUS B CUNY

U3MEHEHWN N AONOSIHEHUI B HacTosawme lMpasuna onpegenennsa CHA.

5.5. lNopsinok KOppeKTUPOBKMU PbIHOYHOM CTaBKM

YKa3zaHHbIA MNOpsSiAOK MCMOMb3YeTCs B C/llydae, ecnM B KayecTBe PbIHOYHOW CTaBKuU

BblbpaHa cpeaHeB3BelleHHas cTaBka baHka Poccum

Ecnu nocnegHsas packpblitad Ha canTte baHka Poccun cpepHeB3BelleHHas CTaBKa
paccuyMTaHa paHee, YeM 3a MecsL, A0 AaTbl ONpeaeseHns CnpaBeasiMBoM CTOMMOCTN aKTUBa
(obsizaTenbcTBa), Ans onpeaeneHmns HeobxoaAMMOCTU KOPPEKTUPOBKU PbIHOYHOW CTaBKMU

NPUMEHSAETCA CeayoLWNiA NOAXOA:

e K/toYeBas ctaBka baHka Poccumn, gencreBoBasluias Ha nocneaHunin pabounit aeHb
Mecsiua, 3a KOTOpbIN onpeeneHa cpeaHeB3BelWeHHas CTaBKa, CpaBHMBaeTcs C
KN4yeBon CTaBkoh baHka Poccuu, p[encrTeylowen Ha aaTy onpeaeneHus

crnpaBeasiMBon CTOMMOCTMH;
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e ecnu Knw4yeBas ctaBka baHka Poccmn He naMeHunacb 4O MOMEHTa onpeaesieHuns
CnpaseasiMBoM CTOMMOCTU, B Ka4eCTBe PbIHOYHOW CTaBKWN NPUMEHSETCS NocneaHsas
packpblTas cpegHeB3BELEHHAs CTaBkKa;

e ecnn Knw4yeBas cTaBka baHka Poccunm maMeHwunacb OO MOMEHTa onpeaesieHus
cnpaBeasiMBoi CTOMMOCTH, B Ka4ecTBe PbIHOYHOM CTaBKM NpUMEHSAETCS NocneaHss
packpbiTas cpeAHeB3BeLleHHas CTaBKa, KoTopas KOppeKkTnpyeTcs
NponopuMoHanbHO naMeHeHuo KnwouyeBon ctaBku baHka Poccun, T.e. 3HayeHue
PbIHOYHOW CTaBKW W3MEHSETCS B TOW >Xe NpornopuMu, B KaKOW M3MeHWuacb

KNKo4yeEBaga CTaBKa.
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MpunoxxexHune 6

KoppekTupoBka cnpaBen/iuBom
CTOMMOCTM aKTUBaA NpPU BOSHUKHOBEHUMU
cob6biTuA, Beaywero k o6ecueHeHnro

MeToa KOPPEKTUPOBKU CrNpaBea/imBoOM CTOMMOCTU aKTUBA NPV BOSHUKHOBEHUMU
cob6biTNA, Beagywero kK o6ecueHeHuo

O6wume nonoxxeHusd

OueHKka KpeaAUTHOro pucka UCMonb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTMU
aKTneoB. [lpyn 3TOM B 3aBUCUMOCTU OT CTENEHW BAUSHUSA KpPeaUTHOro puUCKa Ha
CnpaBeaMBY0 CTOMMOCTb aKTUBbI KI1AacCMPUUMPYIOTCSA Ha cneayowme ctaguu:

e cTaHAapTHble (6e3 npu3sHakoB obecueHeHns);

e obecueHeHHble (6e3 HacTyneHnsa gedonTa);

e aKTUBbI, HaxoasLwwmecsa B gedonTe.

NMepeyeHb  aKTUBOB, MCNoNb3yeMbii AN YKa3aHHbIX  cTagum
3aA0/1KEHHOCTU, CNpaBeA/inBas CTOMMOCTb KOTOPbIX KOPPEKTUPYETCA Ha pa3Mep

KpeaAnTHOro pmckKa:

CraHpapTHble akTuBbl (6e3 npu3sHakoB o6ecueHeHuns), a UMEHHO:

e [ebutopckas 3a40/HKEHHOCTb (B Clyyae onpeaesieHns cnpaseamBon CTOMMOCTU
TaKOM 3a40/HKEHHOCTM C WUCMOSIb30BaHMEM MeToaa NpuMBEAEeHHOW CTOMMOCTM 6yayuimx
AEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus aecgonrta), a UMEHHO:

e [leHeXxHble cpeAcTBa Ha CYeTax M BO BKIajax;

e [lonroBble WHCTPYMeHTbl (B Cny4yae OTCYTCTBMSI LEH OCHOBHOrO pPbIHKA,
NO3BONSAKOLWMX OnpeaennTb CrpaBensnByto CTOMMOCTb Ha AaTy onpeaeneHusa CHA);

e [lebutopckas 3a40/1KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX onpeaenseTca Ha OCHOBaHMM OT4eTa oueHwmka (c
y4yeToM MONIOXEHUN, YCTAHOBNEHHbIX B Pasgene 6 HacToawero npuioXeHus).

AKTuBbI, Haxoaswmecs B aedonrte, a MMEHHO:

e Bce Buabl akTMBOB, Haxoaslnecs B gedonTe.
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TepMUHbBbI U onpeaesnieHns, ucnoJsibdyemMmblie B Hacrtosuwem lNMpunoxxkeHum

KpeAuTHbIN PUCK — PUCK BO3HMKHOBEHWSI MOTEPb B pe3ysibTaTe HEUCMNOSIHEHUS
06s3aTenbCTB  KOHTpareHToM (aMUTEHTOM) o06£3aTenbCTB, a TaKXe B pe3yfbraTe

N3MEHEHUSI OLEHKM KPeaAUTOCNOoCO6HOCTM (KPeaANUTHOIrO pUCKa) KOHTpareHTa (3MUTEHTa).

be3puckoBas ctaBka:

e B poccuinckux pybnax:

NS 3a40/1)KEHHOCTM CO CPOKOM 10 NOoralleHuns, He npesblwarwmm 1 KaneHgapHbli
AeHb — cTaBka Mosprime;

CraBka, onpegensemas wn3  G-KpUBOW, TMNOCTPOEHHOM MO  POCCUACKUM
rocyAapCTBeHHbIM obnuraumam - Ans 3a40/DKEHHOCTM CO CPOKOM A0 MoralleHus,
npesblLaoWmMM 1 KaneHgapHblii AeHb.

Ans uenen pacyeTta 6e3pMCKOBOM CTaBKKU, UCNOMAb3YIOTCA cneayrouime
OKpYrneHus:

3HayeHune cpoKa CTaBKKM onpeaensieTcs Ao 4 3HaKOB Mocne 3anaTou;

NTorosoe 3HauyeHmne CTaBku onpeaensercsa Ao 2 3HaAKOB NOC/e 3ansaTon.

e B amepukKaHCKMx gossapax:

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

Ans 3a40/1KEHHOCTM CO CPOKOM A0 noralleHus ceBbiwle 1 KaneHa4apHOoro AHS, HO He
npesblwamowmm 30 KaneHaapHbIX AHEN — MHTEPNONSAUUS CTAaBKU MeXay 3HaYeHNEM CTaBKuU
SOFR 1 cTaBKOW Mo aMEPUKAHCKUM FrOCyAapCTBEHHbIM LIEHHbIM 6yMaraM’ Ha cpok 1 Mecsu.

CraBka, nony4awouwascs MeToAOM JIMHEMHOW WHTepnonsiuMm CTaBOK MO
aMEepUKAHCKNUM rocyaapcTBEeHHbIM obnmraunsam - Ans 3a40/KEHHOCTM CO CPOKOM A0

noraweHuns, npesbiwanwmm 30 KaneHaapHbIX AHER.

e B eBpo:
[Ans 3a401KEHHOCTU CO CPOKOM A0 MoralleHns, He npesbliwatowmm 1 KaneHaapHbIn
AeHb — cTaBka ESTR;

7 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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[ONns 3a40/M1KEHHOCTM CO CPOKOM A0 NoralleHms ceBbliwe 1 KaneHaapHoro AHs, HO He
npesblwarowmM 90 KaneHgapHbIX AHEN — MHTEPNoNsAUNS CTaBKN MeXAy 3Ha4YeHNEM CTaBKU
ESTR n ctaBkoi no obnuraumsm eBpo3oHbl ¢ pentuHrom AAA® Ha cpok 3 Mecsua.

CraBka, nosy4yarowascss METOA0M JIMHEMHOMN MHTEPNOASUMM CTAaBOK Mo obnnraumsam
€BpO30Hbl C penuTuHrom AAA.- Ans 3a40/KEHHOCTM CO CPOKOM A0 nMoralieHus,

npesbiwaowmM 90 KaneHAapHbIX AHEN.

dopmyna 1. PopmMmyna JIMHEMHON UHTepNoONALUMU

RKpnin.ecii Dy, < Dpin

D _
m L x (RKy41 — RKy_,),ecnu Dpin < Dy < Diax

RK _—
v Vii—=V_4

RKpnax-€cmi Dy, = Doy

roe:

Dm - CpOK A0 noraweHna MHCTpyYMeHTa m B rogax;

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

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

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

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

LGD (loss given default) - oueHka ypoBHs NoTepb B C/lydae HaCTynjeHus
aAedonTta. PaccuutbiBaeTcs € yd4eToM obecnedeHus no obsa3aTtenbCTBY, BKAKOYAsA 3anor,
nopyunTenbCcTBo M T.M. NMopsanok onpeaenenma LGD yctaHoBNEH B pa3aene 5 HacToswero

MpunoxeHuns.

8

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves
/html/index.en.html
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KpeauTHbIN PENuTUHI - MHEHMEe HEe3aBUCUMOro PENTMHIOBOrO areHTCcTBa O
CNOCOBHOCTN pPEenuTUHIyeMOro snuua WCMONHATb MpuHATble Ha ceba  (duHaHCcoBbIe
obsazatenbctBa (0 ero KpeamToCcrnocobHocCcTn, (UHAHCOBOW HAAEXHOCTU, (PUHAHCOBOWM
YCTOMYMBOCTN), BblpaXXeHHOE C WCNOSIb30BaHWEM PENTUHIOBOM  KaTeropum no
onpeaenieHHOW peNTUHIOBOW LLKane.

B uensx npuMeHeHUs HacTosWwen MeTOAMKW ANsi MOHUTOPUHra MNpU3HAKOB
obecueHeHns wn cobbiTM  gedonta  MUCNOMb3YTCA  MHGOpMauus, MNosyvYeHHas
(onybnmnkoBaHHas) OT cneayLmnxX PENTUHIOBbLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutudeckoe KpeantHoe PentnHrosoe AreHTctBo (AKPA)

e PenTnHrosoe areHTcTBO RAEX («3Kcnept PA»)

e Ob6wWwecTtBOo C OrpaHN4YeHHOM OTBETCTBEHHOCTbK «HauuoHanbHoe PenTuHroBoe
AreHTcTtBO» (OO0 «HPA»)

e O6wecTtBO C OrpaHMYEHHOM OTBETCTBEHHOCTbK «HauuoHanbHble KpeauTHble
PentnHrn»(000 «HKP»)

B uenax npuMmeHeHUs HacTosWwen MeToAUKN ANs onpeneneHns YpoBHS peruTuHra C
uenblo nocneaylwero onpegeneHus BenuunH PD, wucnonb3yetca wuHdbopMaums,
nonydyeHHas (onybnnkoBaHHas) OT CEAYOWNX PENTUHIOBbIX areHTCTB!:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHTctBo (AKPA)

e PentuHroesoe areHTcTBO RAEX («2KcnepT PA»)

CTyneHb KpeauMTHOro peutuHra (rpeva) - MUHUManbHbIA War aetanusauyum
KpeauTHOro penTuHra B OyKBEHHO-CMMBONbHbIX (Hanpumep, BBB-, BB+ wn T1.n.) vnu

6ykBeHHO-4YMcnoBbixX (Hanpumep, Baa3, Bal) o6o03HauyeHunaX.

AedonT - BbisBNEHMe COObITUIA, NpUpPaBHMBAEMbIX K AedONTy U YCTaHOBNEHHbIX B
pasaene 3 Hactoawero NpunoXeHns U OTCYTCTBUE YperynmpoBaHus CUTyaunm Ha CPOKM,
onpeaensieMble OTAENbHO ANS pa3HOro BMaa akTMBoB/0653aTenbCTB.
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lMpenenbHble CPOKU NPU3HAHUSA ,u,ecbonTa Ana pas3zindHbliX BUAOB 3aA0/1KEHHOCTU

yKasaHbl B n. 3.1.

OI'IepaLI,VIOHHaSI ﬂeﬁMTOPCKaﬂ 3aA40/HKEHHOCTb — ,D,E6MTODCKaFI 3a40/1PKEHHOCTDb,
oTBeyaroLwas Kputepmam, YyCTaHOB/IEHHbLIM B [TpUA0OXeHNN 7, a TakXKe MHbIM NPUIoXEHUAM

HacToawmx Mpasun onpeaenenmna CHA aAna npusHaHMAa 3a401KEHHOCTU OnepaunoHHON.
Paszpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHUs)

1.1. lna onepaumMoHHOW 3a[0/DKEHHOCTU BWAOB, YKasaHHbIX B HACTOALWMX
MNpasunax onpeaeneHns CYA, ANCKOHTMpPOBaHWE He MpoBOAUTCHA, npu cobnoaeHuu
TpeboBaHMM AN9 NpU3HaAHMS 3a40/1KEHHOCTU B KayecTBe onepauMoHHOMN.

1.2. OueHka akTMBoB 6e3 npu3HakoB obecueHeHus, crnpaseannsBas CTOMMOCTb
KOTOpPbIX ONpeAenseTcs no MeToay NnpmBefeHHON CTOMMOCTM 6yayLmMX AeHEXHbIX MOTOKOB
(3@ UCKItDYEHWEM AeNn03UTOB, NOPSAAOK onpeaeneHnsa crpaseasiMBOn CTOMMOCTU KOTOPbIX
yctaHoBneH B lMpunoxeHnn 5 Hactosawmx lMpasun onpegeneHns CYA) paccuuTbiBaeTcs

cnepyrowmm obpasom:

dopmMmyna 2:

Py
=l 1+r(T (M)

PV = YN ro7sss (1 — LGD « PD(Tn)).

rge

PV - cnpaBeanmBas CTOMMOCTb aKTUBaA;

N - KONNM4YeCTBO AEHEXHbIX NOTOKOB A0 AaTbl MOoraweHus akTMBa, HadMHas C AaTbl
onpegeneHnsa CHA;

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

N - NOPSAKOBbIA HOMEP AEHEXHOro NoToKa, HaunHasa ¢ gatbl onpeaenenmnsa CHA;

R(T(n)) - 6e3puckoBas CTaBka Ha cpoke T(n), onpeaensiemasi B COOTBETCTBUN C
NOpPSAKOM, YCTAHOBJ/IEHHbIM B pa3zgene «Oblwune nonoxeHns»;

T(n) - KonnyecTBo gHen oT aatbl onpegeneHns CHA o AaTbl N-0ro AEHEeXHOro

MnoToKa;
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PD(Tn) (Probability of Default, BepoaTHocTb aedonTta) — BEpOATHOCTb, C KOTOPOW
KOHTpareHT B TedeHne T(n) AHeN MOXET oKa3aTbCs B COCTOSIHMKM AedonTa. BepoaTHOCTb
aAedonta PD(T(n)) onpenensieTca C y4eToM MOJSIOXXEHWUIN, YCTAHOBMNEHHbLIX B pa3sgene 4
HacToswero MNMpunoxeHus.

LGD (Loss Given Default, notepun npu aedonte) — 4019 OT CYMMbl, NOABEPXEHHOMN
KpeauTHOMY pUCKY, KOTopas MoXeT 6biTb noTepsHa B cnydae pedonTta KOHTpareHTa;
onpenenseTrca B COOTBETCTBMM C MOPSAKOM, YCTaHOBMIEHHbIM B pa3zene 5 Hacrosawero
MpunnoxeHus.

[MpOMeXyTOoUYHble 3HA4YeHUs pacyeTa nNpuBeAEHHOW CTOMMOCTU AJ19  KaX[oro
AEHEXHOro roToKa, CKOpPPEeKTUpPOBaHHble Ha BeNUYMHY KpeaAUTHOro pucka He

OKPYISIOTCS.

Pa3pen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. lpn BO3HMKHOBEHUM cobbITUA, Beaywero K obecueHeHUo, crnpaseasmneas
CTOMMOCTb A0JITOBbIX MHCTPYMEHTOB (B C/ly4ae OTCYTCTBUS LileH OCHOBHOIO pblHKA Ha AaTty
onpegeneHna CHYA), B ATOM 4ucCne AeHeXHbIX CpeACTB Ha cyeTax M BO BKajax,
cnpaseanveasl CTOMMOCTb AebUTOPCKOW 3a[0/DKEHHOCTM U KpeaUTHbIM  AOoroBopam
onpeaensieTcs B COOTBETCTBMM C METOAOM KOPPEKTUPOBKW CnpaBeasMBOM CTOMMOCTU MO

dopmyne 2.

2.2. CobbiTNA, Beaywme Kk obecueHeHUo:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

2.2.1.1. YxyaweHue @GUHAHCOBOro MNOJMIOXKEHUA 3aemuwmka/nebutopa/KpeanTHOM
opraHusaummn/6aHka, oTpasmBLUMECS B AOCTYNHOW (PUHAHCOBOM OTYETHOCTU, @ MMEHHO
POCT AO/ITOBOW Harpysku, yxyaweHue peHTabenbHOCTU UAu JIMKBUAHOCTU. YrnpaBnstowas
KOMMaHUSA Ha OCHOBE 3KCNepTHOro (MOTUBUPOBAHHOIO) CYXAEHUSA onpeaensieT BAMsHue
yXyAWeHNsS TeX WM MHbIX NoKasaTenem AOCTYNMHOM OTYETHOCTM MO 3SMUTEHTY WU
COOTBETCTBYHOLLEN KOHCOMMANPOBAHHOM OTYETHOCTM Ha KPeaAUTOCNOCOOHOCTb SMUTEHTA.

2.2.1.2.HeratnBHoe AeNCTBUE PENTUHIOBbLIX AreHTCTB — B C/lydae Hannumsa y

KOHTpareHTa pelTUHra pemTUHIOBOr0 areHTCTBa, BXoAAwmMX NMbo B peecTp KpeauTHbIX
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PENTUHIOBbIX areHTCcTB, NMbo peectp dunmManoB U NpeacTaBUTENbCTB MHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, Nyb6nKyembix Ha canTe baHka Poccum:

e CHWMXXEHMe penTuHra Ha 2 cTyneHun n 6onee;

e OT3bIB perTUHra (3a UCKIKYEHWEM Cc/lydaeB, KOraa KOHTpareHTy MpPUCBOEHDI
PENTUHIN HECKOIbKUX PENTUHIOBbLIX areHTCTB U OT3bIB PENTUHIA HE SBNSETCS ClieACTBMEM
YXYAWEHN  KpeaAUTOCnocobHOCTM  aMuTeHTa). Takoe  peweHue  odopmMmaseTca
MOTMBMPOBAHHbLIM CY>XAEeHWEM YNpas/dowen KOMMNaHuu.

YXyAlweHne peruTuHra, npuMcBOEHHOro No MexayHapoAHOW WKane B MHOCTPaHHOM
BaNTe ANs 3a40/DKEHHOCTM HE YYUTbIBAETCA B KayecTBe MNpu3Haka obecueHeHus B
cnydae, ecnn OHM 06yCnoBfEHbl YXYALWWEHNEM CTPAHOBOM OLEHKM SMUTEHTA / 3aeMLunKa.

YXyglweHne penTuHra OAHMM PENTUHIOBbIM AreHTCTBOM, paHee npou3BeAeHHoe
APYTMM  pEeNTUHIroBbIM areHTCTBOM UM Y4YTEHHOe B KayecTBe cobbiTvsA, Beaywero K
obecueHeHUo, He Yy4YuUTbIBAeTCH, eC/IM MPUUYMHON yXyALleHUs SBASIETCS OAHO U TO Xe
cobbiTue.

2.2.1.3. Pe3Kkuin poCT 4OXOAHOCTU Nt06Oro A0ArOBOro MHCTPYMEHTa aMuTeHTa (3a
nocnegHue 5 ToprosebiX AHEN MPpM OTCYTCTBMM pocTa AoxoAHOCTM OD3 u npun OTCYTCTBUM
poCTa AOXOAHOCTWU aHaNOrMyHbIX o6Mraumn sMMTEHTOB).

Ynpasnswowas KoMnaHUa Ha OCHOBE 3KCrepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUSA
onpeaensieT BAUSIHME POCTa AOXOAHOCTU obnuraumm Ha KpeamToCrnocobHOCTb 3MUTEHTA,
NCXOAS N3 CPaBHEHMS CO CNP3AO0OM aHanornyHbix obnmnraumm kK O®3 Ha AaTy OLEHKMW.

2.2.1.4. OT3bIB (aHHY/IMpOBaHME) Y KOHTpareHTa JIMUEH3UN Ha OCYyLLeCTBNeHune
OCHOBHOrO BMAA AEATENIbHOCTMU.

2.2.1.5. Wc4ye3HoOBeHME aKTUBHOIO pbiHKa A/ (PMHAHCOBOro aKTUBa B pe3y/ibTaTte
(PUHAHCOBbLIX 3aTPyAHEHUN SMUTEHTA.

2.2.1.6. Hanuuue Npu3HaKOB HECOCTOATENIbHOCTU (6aHKPOTCTBA) 3aeMLmKa®.

2.2.1.7. [Ona 3aa0/KeHHOCTU no KpeauTaMm, (WUHAHCOBbLIM WHCTPYMEHTaM -
ctaBwmin obuwensBecTHbiM Aedont no obasaTenbCTBaMm XONAAMHIOBOM KOMMAHUW UK
AedonT no Ny6anMYHOMY AONTY KOMMaHUi rpynnbli®, K KOTOPO NPUHAANEXUT KOHTPAreHT,
B Cny4yae npoao/mkeHusa obcnyxmBaHusa [onra CaMMM KOHTpareHToM nocne cobbitusa

aedonra.

° B TOM UmMcsie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToAaTeNnbHOCTM (6aHKPOTCTBE)», paCCMOTPEHME CY0M MO
CyLLecTBY 3asBfeHnn 0 6aHKpOTCTBE M T.4. ®akT nogayum 3aseneHns 0 6aHKPOTCTBE MOXET He paccMaTpmMBaTbCA Kak
npu3sHak 6aHKpoTCTBa.

10 MoHATUE rPYNMbl CBA3AHHbIX JIML/KOMMNAHMM BBOAUTCSA MO aHanormu co cT. 64 ®3 N286 «O LleHTpanbHOM 6aHke
Poccuiickon ®epepaumnm (baHke Poccumn)»
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2.2.1.8. Ana HeobecneyeHHOM 3a[0/DKEHHOCTM MO KpeauTaM, (PUHAHCOBbLIM
WHCTPYMEHTaM — pe3KMM pOCT AOXOAHOCTWU Mo ny6/MYHOMY AOArYy KOMMNAHUW rpynnbl, K
KOTOPOW MPUHAANEXUT KOHTpareHT (3a UCKOYEHNEM Cy4aeB, KOrga KOHTpareHT uMeeTt
nybnnyHble KOTUPOBKM AONrOBbiIX 0653aTenbCTB M 3TU KOTUPOBKWU HE MoKa3sblBaloT

Npu3HaKkoB o6ecueHeHns ).

2.2.2. B OTHOWEHNV HOpUANYECKHNX JTNL,

2.2.2.1. HapyweHune cpoka MCNONHEHMS 0653aTeNbCTB Ha MEHbLIUI CPOK, 4YeM
onpeaeneHo Ynpaenswwen KoMnaHnen ansa npusHaHus gedonta (BKAKYas nocneaHui
AeHb CpoOKa, YCTaHOBNEHHOro Ans pgedonta), HO 6onbwwui, 4eM ANA MNPU3HaAHUS
AebuTopCcKon 3a40/1KEHHOCTM OnepaLVoOHHON.

Ynpasnswowas KoMnaHus nMeeT rnpaBo He cynTaTb obecueHeHHOM 3a40/1KEHHOCTb
(KkpoMe 0643aTenbCTB MO onepaumsaM Ha pblHKe peno 1 C NPOU3BOAHbIMU UHCTPYMEHTaMu),
NPOCPOYEHHYD Ha OAMH AeHb, B CNy4Yae Hanuuusa AOKYMEHTOB (KON AOKYMEHTOB),
CBUAETENbCTBYIOWNMX O CBOEBPEMEHHOM UCMOSIHEHUN 0693aTeNbCTB.

Takoe peweHne opopMasaeTcss MOTUBUPOBAHHbBIM CYXXAEHUEM YrnpaBnstoLwen
KOMMNaHUN C NMPUNOXKEHNEM KOMUKU NOATBEPXKAALWMNX JOKYMEHTOB.

2.2.2.2. lNpepnocraBneHne KpeautopoM YCTYNMKW CBOEMY 3aeMLWUKy B CUNy
3KOHOMWYECKUX MNPUYUH WU  [OrOBOPHbLIX YCNOBWUM, CBSA3@HHbIX C (WUHAHCOBLIMU
3aTpyAHEHUAMM 3TOMO 3aeMLUMKA, KOTOPYHO KPpeanuTop He npeaoctaBus 6bl B MHOM cny4yae
(B TOM uncne pecTpyktypmsaums 3aJ0/KEHHOCTU C YMEHbLUEHNEM CTaBKW, NPOJSIOHraunen
3a40/1KEHHOCTU UM OTCPOYKOM BCEX MM YACTU MaaTexen).

2.2.2.3. NHble cobbiTnsa, Beaywme Kk obecueHeHUto, He yKa3aHHble B HACTOALWMX
lNMpaBunax onpegenenHns CYA, MOryt npuvHUMaATbCAa A9 pacyeTa CTOMMOCTU UYUCTbIX
akTneoB ®oHAa, HAa OCHOBAHMN MOTMBMPOBAHHOIO CYXXAEHUSA YNpaBnstowen KoMnaHum c
yKasaHueM AaTbl BO3HUMKHOBEHUS CObbITUA obecueHeHnsa U coaepXXaHum Takoro cobbitms
C noaTeepXaeHneMm WHoOpMauMM U3  OTKPbITbIX MM COBCTBEHHbIX WCTOYHUKOB

YnpaBnstowen KoMnaHum.

2.3. B cnyyae ecnn npu npoBeAEHUM MOHUTOPUHra CTAHOBUTCA AOCTYMHOM
WHpopMauns o npusHakax obecueHeHUs, cnpaseanmeasi CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aaty.

2.4. O6becueHeHMe NOo pa3/IM4HbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.
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2.4.1.B cny4yae BO3HWKHOBEHUS obecueHeHMs Mo OAHOMY aKTUBY OCTaslbHble
AKTUBbI, OTHOCALLMECHA K KOHTPAreHTy, TakXe cumTtatTca ob6ecueHeHHbIMUL,
2.4.2.MopyuntensCtBa M rapaHTUM KOHTpareHTa C npu3Hakamu obecueHeHus

NPUHMMAKOTCA B pacyeT C yYEeTOM 06ecLieHeHMs.

2.5. MOHMTOPUHI NpM3HaKoB obecueHeHus

2.5.1. MOHUTOPUHI NO (PMHAHCOBOM OTYETHOCTM - He MNOo3Xe 4yeM yepe3 1 Mecsy
nocsie NosiB/IEHNA TakonW OTYETHOCTU, HO He pexe, YeM 1 pa3 B nonaroga As19 OTYETHOCTHU
rno PCBY u 1 pas B rog ang otyetHoctn no MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY LEeHHbIX 6yMar NnpoBOAMUTCSA Ha KaXkAylo AaTy pacyeTa
CHA.

2.5.3. MOHUTOPWHI MO AaHHbLIM MO cyaebHbIM pa3zbupaTenbcTBaM ANs LPUANYECKNX
vy NnpoBoaUTCAa pas B Mecsd. B cnydae Manon 3Ha4MMOCTU aKTUBa NO OTHoweHuto K CHA
(MeHee 0.1% ot CHA) u no cymme (MeHee 100 000 py6.) MOHUTOPUHI NPOBOANTCSA He

pexe, YeM pa3 B KBapTa/l.

2.6. Bbixoa n3 coctossHna obecueHeHus.

3a40/MKEHHOCTb NepecTaeT cYnTaTbCs 0beCLeHEHHON B Cneayowmnx cay4dasax:

2.6.1. Anga ropnanyeckmnx nuu

2.6.1.1. Ana obecueHeHUs n3-3a NpeBbIWEHUSA MOPOroBbiX 3HAYEHUN - B Clly4vae
npekpaweHus npueBeawero K o6eCueHeHUI0 HapyweHUs MOpPOroBbIX 3HAYeHUMn
¢dUHaAHCOBbIX MoKasaTesien B Te4eHne ABYX KBapTasoB.

2.6.1.2. na obecueHeHNs M3-3a MOHMXEHUS PEeUTUHra - B Cliydae MoBbILLEHUS
PENTUHIA >SMUTEHTa/3aeMLUMKa, KOTOpbli paHee O6bl1 NOHMXEH, SNbo CcoxpaHeHus
peENTMHIa co CTabunbHbIM NPOrHO30M B TeYeHNe CpokKa He MeHee 12 MecsueB.

2.6.1.3. Ana obecueHeHMs u3-3a pe3KOro pocta AOXOAHOCTM NO TOPryemMbiM
AONrOBbIM MHCTPYMEHTaM 3MUTEHTa — B C/lly4yae BO3BpalleHMs Cnp340B No obnuraymam
IMUTEHTA K G-KPUBOW K MPEXHUM YpoBHSAM (NMBO ypOBHSIM KOMMaHWN, KOTOpble A0

MOMeHTa obecueHeHMs ToproBanamcb ¢ 6an3kuM cnpsaom k G-kpusoiil?).

1 Kpome cnyvaes
o Hann4ynsa pbIHOYHbIX KOTUPOBOK MO TOpreMOVI 3a40JI>KEHHOCTHN KOHTpaFeHTa/BMMTEHTa;
o ocnapMBaeMoM 3a40J1XEHHOCTM NO NeEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoONHUTENbHOIO NNCTa.
12 Cnpag ANsS NpoCTOThbl MOXET U3MEPATHCA KakK pasHULAa Mexay A0XOAHOCTbio o6aunraumm n G-KpuBown Ha
CpPOK, paBHbIl aglopauun obnuraumu.
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2.6.1.4. Qna obecueHeHUs n3-3a NoTepu NIMLEH3UN — B Cly4yae BOCCTAHOBJ/IEHUS
nMueH3nm nmbo NosyyeHus NULEH3NM Ha 3TOT Xe UM UHble BUAbl AeSTeNIbHOCTUN; BbIX0A
N3 COCToAHUA obecueHeHMs BO3MOXEH TONbKO B Cllydae NoJlydeHUs He MeHee 4eM ABYyX
KBapTaJlbHbIX OTYETOB WM rOAOBOro OT4yeTa O AeATeNIbHOCTM KOHTpareHTa B HOBOM
KayecTBe, nMpu 3TOM B [AeATeNbHOCTM [AOJ/KHbl OTCYTCTBOBaTb MWHble MpPU3HaKU
obecueHeHus.

2.6.1.5. Ona obecueHeHMs U3-3a MWCYE3HOBEHUS aKTUBHOIMO pblHKaA W3-3a
¢dunHaHcoBbIX NpobsieM 3MUTEHTa — B C/ly4Yae BOCCTAHOBJIEHWS AKTUBHOMO pblHKA U
OTCYTCTBMS UHbIX NPM3HaKoB obecueHeHus.

2.6.1.6. na obecueHeHMs M3-3a HanNMumMsa NpusHakoB GaHKpPOTCTBaA — B ciydae
OTCYTCTBMS NpU3HaKoB HaHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [nsa Bcex cny4daes - B C/ly4ae M3MEHeHUs COoCTaBa aKUMOHepoB, Koraa
HOBble  aKUMOHepbl CYWEeCTBEHHO YyAy4ylwakwT OUEHKY BO3MOXHOM  NoAAEepXKKU
3aeMuwmKa/KoHTpareHTa. [laHHoe gencreme A0XKHO 6biTb 060CHOBAHO MOTMBMPOBAHHbLIM
CYXXAEHMEM.

2.6.2. B oTHOWweHUU ropnanyeckux uu.

2.6.2.1. Onga obecueHeHMs n3-3a HapyLeHNs CPOKOB UCMNOSIHEHUSA 0643aTeNbCTB —
B C/lydae MoJIHOMO0 MCMNOJSIHEHMUSA MPOCPOYEHHbIX 0653aTenbCTB U HE MeHee 4yeM 6 Mec.
obcnyxumBaHuUsa 3a40/MKEHHOCTU 6e3 npocpoyek, MNpeBbIAKWNUX CPOK, MO3BONSIOWNI
OTHOCUTb 3a40J/IKEHHOCTb K OMNepaunmoHHOM. B cnydyae Hanuums AOKYMEHTOB (KOMwui
AOKYMEHTOB) O CBOEBPEMEHHOM WCMNOJSIHEHUM 0643aTeNbCTB U peanibHOM UCMOSIHEHUN
o6sa3aTenbCTB B TeyeHue 3 AHelr Nocse HacTYyN/IeHns CpoKa KOHTpareHT/3aeMLUMK Takxke
MOXeT O6bITb BbiBeAEH M3 COCTOSAHMA obecueHeHud, faHHOoe AeUCTBUE AO0MKHO ObiTb
060CHOBAHO MOTMBUPOBAHHbLIM CYXAEHUEM.

2.6.2.2. Ona obecueHeHUsa u3-3a pecTpyKTypu3aumm B MNOMb3y 3aeMluka - B
cnyyae noJSIHOro noraweHus pecTpyKTYpPUMpPOBAHHOM 3a40/1KeHHOCTU (KpoMme ciydaes,
Korga oAHOBPEMEHHO C MnoraweHneM BO3HMKAET HOBasi 3a40/IKEHHOCTb) N 06CNy>XMBaHUS
npoyen 3a40/HKEHHOCTM 6e3 pecTpyKTypu3auumi M MNpOCpPOYEK, MpEBbIWAKWNX CPOK,
NO3BOSAOWMNA OTHOCUTb 3a40/KEHHOCTb K ONepaLMoHHON, B TeYeHNe Cpoka He MeHee 3
MecC. rnocse noraweHns peCTpyKTypupOBaAHHOM 3a40/HKEHHOCTMW.

2.6.2.3. Ansa o6s3aTenbCTB KOHTpareHTa, KoTopble cTanu obecueHeHHbIMM U3-3a
HapyLWeHUs yCnoBui 06CnyXxmnBaHua no Apyrum obs3aTenbCTBaM KOHTpareHTa/sMUTEHTA,

— B Ciiy4da€e noraweHud peCTDYKTprpOBaHHOVI nnn I'IpOCpO‘-IEHHOVI 3a40J1PKEHHOCTU U
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obcnyxumBaHua BCen nNpoyen 3a[0/MKEHHOCTM 6e3  HapyleHWn YyCnoBUA UK
pecTpyKTypu3aumim B Te4eHne BCero nepnoa Ao noraweHus u 6 Mec. nocne noraweHus

Hp06ﬂeMHOVI 3a40/PKEHHOCTH.

2.7. Pacuetr cnpaBeaiMBOM CTOMMOCTM aKTMBa C Y4Ye€TOM MNpPU3HAKOB
ob6becueHeHnmn (no pedosita KOHTpareHTa)

2.7.1. CnpasegnmBas CTOMMOCTb aKTuMBa MNpU BO3HUKHOBEHWUW MNPU3HAKOB
obecueHeHUs onpeaensieTcsa no MeToay NpuMBeAEHHON CTOMMOCTUM ByaylmX AeHEeXHbIX
NOTOKOB, YYUTbIBAs KpeaAuTHble PUCKU 4epe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCK/TIOYEHMEM CNyYaeB, ONMUCAHHbIX HUXEe B 3TOM NyHKTe. BeposiTHOCTb
aedonta PD(T(n)) onpenensercs € y4eTOM MOJSIOXEHUN, YCTAaHOBNEHHbIX B pa3aene 4.

2.7.2. [na NnpoCcpoYeHHOW 4YacTu 3ad0/KeHHOCTn B ®opmyne 2 B kKadecTtse (Tn)
NpUHMMaETCa 1 AeHb, eCM MOTUBUPOBAHHbBIM CY>XAEHMEM He YCTAaHOBJSIEH MHOW CPOK.

NHpopmMaumns O BbISIBJIEHHbIX TPpU3HaKax obecuyeHeHUs U BbiXOAe M3 COCTOSIHUS
obecuyeHeHus1 NpeaoCcTaB/IsSeTcs Ynpas/isiowen KomraHuen B Crieynaan3npoBaHHbIN
Aerno3utapuii He rnosgHee cregyroujero paboyero gHs 3a AHEM BO3HUKHOBEHUS MPU3HaKa
obecuyeHeHus (npu ycioBumn, 4To MHGHOPMaLmnsi 0 BO3SHUKHOBEHUN rpu3HaKka obecLeHeHu s
rpsiMo UJin KOCBEHHO Habsirogaema Yrnpassisitowen KOMaHuen).

Pazpen 3. OueHKa aKTUBOB, HAXOASALWMNXCA B COCTOSIHUM aedonTa.

3.

3.1. MNpepenbHble CpPpOKM NpusHaHua paedonta ANA passiM4yHbIX BUAOB
3aA0/1KEHHOCTU (opraHuM3auuMs MOXXeT CaMOCTOSITe/IbHO YCTaHOBUTb MeHbluue

CPOKM).

AebuTtopckan 3af0/HKEeHHOCTb/0b6si3aTenbCcTBa

Cpok
Ae6bnToOpoOB/KOHTPAreHTOB/MUTEHTOB/3aeMLMKOB

O6sa3aTenbcTBa 06IUraumMssM poCCUMNCKNX/UHOCTPAHHBIX .
P P 7 / 10 pabouunx gHen

3MUTEHTOB!3
Ob6s3aTenbCcTBa MO BbiMsaTe A40X04a MO AOSIEBbIM aKTUBaM 25 pabounx / 45 pabounx
POCCUNCKUX/MHOCTPAHHbIX SMUTEHTOB AHewn

3 [1aHHbIA CPOK MCMONb3YETCs TOIbKO B Cllydae Hanuuusi COO6LEHNI OT SMUTEHTA, areHTa UM UHbIX YNOIHOMOUYEHHbIX
YL 0 HaMepeHUM UCMONHUTL 0b6a3aTenbCcTBa B 6GavdKailune AHU, T.e. 0 TEXHUYECKOM XapaKTepe npocpoyku. B cnyvae
OTCYTCTBUSI TakMxX COO6LLEHNI 60 B cnyyae 06bsiBneHus o aedonTte AedonT cumTaeTcs HaCTyNMUBLLMM CO AHS,
cnepyoLwero 3a yCTaHOBMNEHHbIM CPOKOM UCMONTHEHWSI 0653aTeNbCTB.

14 [laHHbIN CPOK MCMOJIb3YETCA TONbKO NMPW HaMMuMmM cOoBLLEHMI O BbiNaTe AMBUAEHAOB SMUTEHTOM.
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O6s3aTenbCcTBa Ha MeXX6AHKOBCKOM PbIHKE, PbIHKE

5 pabounx gHen
NMPOU3BOAHbLIX MHCTPYMEHTOB, pbiHke PENMO P A

MHasa 3a40/1KEHHOCTb opuandeckmnx nuy, nepea NMNANoO 90 kaneHAapHbIX gHen

3.2. B oTHOWEHUU OpUANYECKUX NnL aedonT n npupaBHUMBaeMble K HEMY
cob6bITUA yKa3aHbl HNXXe:

3.2.1. HapylweHune KOHTpareHToM/nebutopomM yCnoBuin noraweHuss Uan Bbinaatol
NPOUEHTHbIX AOXO0AOB MO aKTMBy, a Takxke nwboro unHOro obsa3artenscrea
3aeMuwmKa/KoHTpareHta/gebutopa Ha Ccpok, 6onblunii, YeM ykasaHo B n.3.1, B ciy4ae
€Cnn gaHHasa nHgopmaumsa NpsMo UM KOCBEHHO HabntgaeMa Ynpasnstowen KoMnaHuen.

3.2.2. OdwmumnanbHoe onybnmkoBaHme B COOTBETCTBMM C peaepasibHbIMK 3aKOHaAMM
N MHBbIMM HOPMAaTUBHbLIMW NPaBOBbIMM akTaMun Poccunckon degepaunmm UM MHOCTPAHHbIX
rocyaapcTs MHMOpMaLMn 0 MPOCPOYKE UCMONHEHUSA SMUTEHTOM CBOUX 0643aTeNbCTB;

3.2.3. OdwuumnanbHoe onyb/nMKoBaHWE peLlleHns 0 MPU3HAHUM SMUTEHTA/A0/MKHMKA
6aHKpOTOM.

3.2.4. OdwuumanbHoe onybnMKoBaHWE peleHns O Hayvane TnpuMEeHeHUs K
SMUTEHTY/OO/MKHUKY npoueanyp 6aHKpoTcTBa — cO AHSA onyb/nMKoBaHWSA cooblieHus Ao
AaTbl, NpejliecTByolen agate onybanMkoBaHUsA coobleHnss 06 OKOHYaHUKM NPUMEHEHMUS
npoueayp 6aHKpoTCcTBa.

3.2.5. OdwmumanbHoe onybnnkosaHue nHdbopMmaumm 0 MIMKBUAALUN IOPUANYECKOTO
nvua, 3a UCKJDYEHMEM CrlydaeB MNorfoWweHns 1 NpucoeanHeHns.

3.2.6. TllpucBoeHune 3aeMwmky/KoHTpareHTy pentnHra SD (Selected Default) nnm
D (Default) co cTOpoHbl pENTUHIOBbLIX areHTCTB.

3.2.7. O6HapyXeHue KpeguTOpOM  HEBO3MOXHOCTWM  3aeMliuKa  MCMOSHUTb
obsa3aTtenbCTBa B CUy Kakux-nmbo obctosaTtenbCtB 6e3 NpuHATMSA CcneumanbHbiX Mep

(Hanpumep, peanusaumu 3anora)

3.3. [AOedonT No pa3/IM4YHbIM aKTUBAM, OTHOCSILLUMMCS K KOHTPareHTy.
3.3.1. B cnyyae BO3HMKHOBEHMS AedonTa Mo OAHOMY aKTUBY OCTasibHblE aKTUBbI,
OTHOCSILLMECS K KOHTpareHTy, TaKXe CuYMTaloTCcs Haxoaswmmucs B aedonte, cam

KOHTpareHT (3aeMU_I,I/IK/3MI/ITeHT) CHNTAETCAd HaxXoaAaWwWnMMcCsa B p,ecbonTe.
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3.3.2. He obecneyeHHble 3a70roM HEeABUXMMOCTMU, CTpaxoBkon nmbo 3anorom
NIMKBUAHbIX UeHHbIX 6yMar nopyuuTenbCTBa W rapaHTUM Haxoasauweroca B pedonte
KOHTpareHTa He NPUHMMAKTCS B pacyer.

3.3.3.B cnyyae HacTynieHuss  CobbiTMA, nMNpUpaBHEHHbIX K  aedonty,
OMUTEHT/KOHTpareHT/nebutop/3aeMLmK cUMTaeTCa HaxoasWmMMCsa B COCTOSIHUM aedonTa,
BCE aKTUBbl, OTHOCSALLMECS K HEMY, CUMTAKOTCS HAXOAAWMMUCHA B COCTOSIHUN aedonTa.

3.3.4. Ynpasnawowaa KOMNaHUs MNpU MOHUTOPUHIE 3a40/IKEHHOCTU Yy4yuTbiBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [pu BO3HUMKHOBEHWUU CObbITMSA
AedonTa y XONAMHIOBOM KOMMNAHMM NGO Yy KIOYEBbIX!® KOMMAAHWIA rpynnbl, K KOTOPO/
NPUHAANEXWUT KOHTpareHT, W nonydeHun wuHdbopmaumn 06 3ToM Ynpasnswouwen
KOMMNaHWEeNn, KOHTpareHT TaKXe CYMTAeTCsa HaxoAswmmcsa B cocTtosHum paedonta (3a
NUCKJIIOYEHMEM CrydaeB, KOrga KOHTpareHT uMeeT ny6anyHble KOTUPOBKW aKLUM,
AONroBbiX 0643aTenbCTB  WANM  MNPOU3BOAHLIX MHCTPYMEHTOB W 3TU KOTUPOBKKM He
NOKa3blBaOT NPM3HAKOB obecLeHeHns, a TakxXe CllyYyaeB, KOrga KOHTpareHT npoaoskaeT
obcnyxuBaTb 40T NOCNe HAacTynneHus cobbiTnus aedonTa y KOMNaHum rpynnbl, K KOTOPOK

OH MPUHAANEXMWT).

3.4. OueHka cnpaBea/iMBoOM CTOMMOCTM aKTMBOB, Haxoaawuxcsa B aedonrte
Ons BCex KnaccoB aKTMBOB, HaxOoAAWMXCS B COCTOsiHMM AedonTta, cnpaseanvsas
CTOMMOCTb aKTMBa onpegenserca B COOTBETCTBMM ¢ dopmynon 2, npu 3toM PD(T(n))

NPUHMMAETCS paBHbIMK 1.

3.4.1. B cnyyae, ecnin KOHTpareHT/3MUTEHT HaxoaMUTCA B COCTOSSHUW BaHKpOTCTBA

3.4.1.1. CTOMMOCTb NPUHMUMAETCA PaBHOM HY/O NO TpeboBaHWMSM Ha MnoraweHue
OCHOBHOro pgosnra (nosHoe/4yacTuyHoe, CPOK KOTOPOro HacTynwui) W NpPOLEHTOB, 3a
NCK/IOYEHMEM A0/1ra, OLEHMBAEMOrO OLIEHLLUNKOM U 06ecrnedyeHHOro TopryemMmbiMmn LLeHHbIMN
6ymaramu, HeABMXUMOCTbIO, OMUWNOHHbIM cornaweHuem, CTPaxoOBKOWM nmbo
NOPYYNTENbCTBOM TpPEeTbUX NUU; OUEHKa AO0/HKHA MpoBOAUTLCS C Y4YEeTOM CPOKOB U
BO3MOXHOCTM MOJIyd4eHUs BbinaT npu  peanu3aumm obecneyeHns Ha OCHOBe
060CHOBAHHOI0 3KCNEpPTHOro (MOTMBMPOBAHHOIO) CYXAEHMS YNpaBasoWwen KOMNaHuu.

3.4.1.2. CTOMMOCTb MNpUHUMAETCA paBHOWM HYJKO MO BCEM BbINyCKaM AONrOBbIX

LEeHHbIX 6YMaF SMUTEHTA, BCEM UMELWNMCA Tpe6OBaHVI9-|M K OSMUTEHTY NO BCEM BblMyCKaM

15 Cnuncok KNYEBLIX KOMMNaHWI rpynnbl, K KOTOPOM NPUHAANEXUT KOHTPAreHT, COCTaBNseTcsa Ynpasnstowei
KOMMAaHMEn CaMOCTOATENbHO.
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LeHHbIX byMmar, Bkntoyas TpeboBaHMA Ha BbiNnaTy KYNoOHHOro AoxoAa 3a npeablayuwme
KYNOHHblIE nepunoabl, BCEM NPOYNM TpebOoBaHNAM KOHTPAreHTy, 3a UCKJTIOYEHUEM CllyYaes,
Korga y AaHHoro tpeboBaHus (BbiMycKa LEHHbIX 6yMar) MMerTCsl pbIHOYHbIE KOTUPOBKU
nmMbo MMeeTcsa OTYET OuUeHLWMKa AaBHOCTbIO He 6onee 6 mMec. 4O MOMeHTa oueHku CYA,
CO34aHHbIN Mocne Havana npoueaypbl 6aHKpOTCTBA.

Mpn MCNONb30BaHMM OTYETA OLUEHWMKA NpPpU MNOSBJIEHUM HOBOM WMHOpMaAUUM O
CHMXEHUN BO3MOXHOCTU BoCcTpeboBaHMA 3a40/IKEHHOCTU WM CHUXEHUU OLIEHKM
NOoTEHUMANbHbIX CYMM K MOJIYYEHUIO YNPaBnsaoLWas KoMNaHMsa AOoSXHa B CpoK He bonee 2
Heaenb NOSyYUTb HOBbIM OTYET oueHWWKa NMbo MPUHATbL CTOMMOCTb 3a40/KEHHOCTHU

PaBHOW HYHO.

3.5. Bbixoa m3 cocrosHua pedonta (nNnepexon BO3MOXEH TOJIbKO B
coctosiHue obecueHeHusn).

3a40/MKEHHOCTb NepecTaeT cuYnTaTbCsa AedONTHOMN B Ceayowmnx ciydasax:

3.5.1. B cny4yae pecTpyKTypu3aumm p[edonTHOM 3a40/KEHHOCTU KOHTpareHTta
nepen ¢doHAOM nocne cobbITUa NepBoro obcnyxuBaHnsa gonra.

3.5.2. Ecnun 3aa0mkeHHOCTb 6bina npusHaHa aedonTtHou us-3a gedonta KOMNaHum
rpynnbl, K KOTOPON NPUHAANEXWUT KOHTpareHT - nocne nybsmyHoro o6bsBneHus o
pecTpyKkTypusaumm nmMb6o MMpoOBOM COrfaLleHum.

3.5.3. B cny4yae B0306HOBMEHUSA 06CNyXMBaHUA A0Ara no rpaduky.

UHpopMauns 0 BbIsIBJIEHHbIX COBbLITUSIX, NPUPaBHUBAEMbIX K AepO/ITY U O Bbixoge
KOHTpareHTa M3 COCTOSIHUSI AeonTa, MNpefoCcTaB/sseTCcs YrnpasBrisiioWen KOMMNaHnen B
Crieunann3npoBaHHbIN Aerno3uTapuii He nosgHee creayroujero paboyero AHs 3a AaTtou
BO3HUKHOBEHUS TaKkoro cobbitusi (rpu ycio0Buu, 4TO MHGOPpMaumsi 0 BO3HUKHOBEHUU

Takoro cobbiTvsl PsIMO MJIN KOCBEHHO Hab/irogaema YrnpassoLen KOMIaHnen).
Pazpen 4. NMNopspok onpeagenexlvsa PD no 3ag0/1KEeHHOCTU IOpUANYEeCKMX nul.

4. dtanbl onpeaeneHns BepoaTHoctu aedonta (PD) no 3aa0/1KEHHOCTHU
IOPUANYECKUX NUL:

1) onpepensieTcs rogoBasi BEPOATHOCTb AedONTa KOHTpareHTa;

2) Npu HEOHXOAMMOCTM OCYLLECTBNSIETCA KOPPEKTUPOBKA Ha 06eCLEeHEHNE;
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3) B MpeayCMOTpPEHHbIX HacTosilwmMM Pasgenom cryyasx OcCyLllecTBnsieTcs
[OMNOJNIHUTENIbHAA KOPPEKTUPOBKA Ha CPOK AEHEXHOro MoToka, K KOTOpOMYy

6y.u,eT NMPUMEHATLCSA AaHHasa BEPOSTHOCTb AedonTa

4.1. BepositHocTtb paedonta (PD) Ha ropusoHTe 1 roa onpeaensiercs
cneayroumMMmM MeToaaMu:

4.1.1. B cnyyae Hannumsa y KOHTpareHTa penTuUHra OAHOro M3 MeXAyHapoAHbIN
PENTUHIOBbIX @reHTCTB - HA OCHOBaHUM Ny6AMYHBIX AOCTYMHbIX AAHHbIX MO BEPOATHOCTSM
nedonta (PD) pentuHrosoro areHtcrea Moody's, nybnmkyemMoro Ha camTe areHTCTBa B
CoCTaBe OT4yeTa MO eXerogHoMy uccrefoBaHu KopnopaTuBHbiX gedontos (Annual
default study) c npuMeHeHMeM COOTBETCTBUS YpOBHen penTuHros, Tabnmua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
BblbupaeTcsa 3HaveHue PD gnsa cpoka 1 roa;

4.1.1.1. Ana uenen onpeaeneHnss WCMONb3yeMOro PpenTUHra KOHTpareHTa /
3MUTEHTA aHaNU3UPYIOTCA PENTUHIN, MPUCBOEHHbIE MeXAYHapOAHbIMU PENTUHIOBbIMU
areHtcrBammn (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae HanMuns pemTuHra, NpucBOEHHOro HECKOSIbKUMU PEUTUHIOBbIMU
areHTCTBaMu, BbibMpaeTcsd HAaMMEHbLUUN PENTUHI U3 aKTyaslbHbIX;

4.1.1.3. Ecnn oTto6paHHbI PEUTUHI NPUCBOEH PEUTUHIOBbLIM areHTCTBOM S&P nnu
Fitch, To B cooTBETCTBMU C NpUNoXeHMeEM [l onpeaensieTcs COOTBETCTBY WM €My PENTUHT
oT areHTcTBa Moody'’s;

4.1.1.4. Ana oT0b6paHHOro penTUHra WCNoNnb3yeTCcss BeposTHOCTb pgedonta B
cooTBeTctBumn c n. 4.1.1.

4.1.1.5. B cny4yae OTCYTCTBMSA PpenTUHra, npucBoeHHoro MPA, WCNonb3ylTCs
PEUTUHIN, MPUCBOEHHbIE POCCUNCKUMUN PEUTUHIOBbIMU areHTcTBamMu DkcnepT PA n AKPA ¢
nocneaywmm oTbopomM penTuHra n npmBeLeHmneM ero K wkane Moody;s B COOTBETCTBUMU
n.4.1.1.2 - 4.1.1.4.

4.1.2. B cny4yae OTCYTCTBUSA Y KOHTpareHTa peuTuUHra v Haanymsa BblNYCKOB
obnurauum - NoO OUEHKE COOTBETCTBUS YPOBHIO PENTUHIA 4yepe3 KpeauTHbI CnpaAa
obnuraunin aHHOro KOHTpareHTa, onucaHHbln B MNMpunoxexHnn B.

4.1.3. B cnyyae OTCYTCTBMS Y KOHTpareHTa peuTuHra M OTCYTCTBMSA BbINyCKOB

obnurauumn B cneayrouwem nopsake:
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4.1.3.1. Ana KpynHbIX KOHTpPAreHToB, He oTHocsawmuxcs K MCB (Bbipyyka 4 mapg
py6. n 6onee B roa) NpuMeHSIETCH CpeaHAsa BEPOATHOCTb aedonTta anga Speculative Grade
OT areHTctBa Moody’s Ha OCHOBaHMM oOT4YyeTa MNO EeXerogHOMy UCCNeaoBaHuo
KopnopaTueHbix gedontoB (Annual default study) ¢ npuMeHeHneM COOTBETCTBUS YPOBHEN
penTmnHros, Tabnuua «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 roaa. Boibnpaetcsa 3HadeHne PD ansa cpoka 1 rog;

4.1.3.2. Ana npeanpusatun MCBb (Manblh u cpegHun O6uU3HEC) npuMeHseTcs
CTaTUCTUYECKUN YyCpeaHEHHbIM nokasatenb AedoNToB B 3aBMCUMMOCTM OT OTpacau,
npueeaeHHbln B MpunoxeHun . KOpuanyeckoe nmuo oTHocuTcsa K kKateropum MCB B
cryyae, ecniv Ha AaTy OUEeHKW uncnutcs B peectpe MCB!® mnmM  ecnu ux Bbipydka
cocTaBnseT MeHee 4 mnpa. py6. B roa.

4.1.3.3. B cny4yae, ecnaM HEBO3MOXHO WAeHTUIUUMPOBATb MNPUHAANEXKHOCTb
KOHTpareHTa Kk MCB (Hanpumep, TeppuTopuanbHbii aenapTaMeHT puHaHcos, Oy, MY
M T.MN., HE UMeLWMe MeXAYHapOAHOro penTUHra), TaKoM KOHTpareHT OTHOCUTCH K

KaTeropum KpynHbIX 3aEMLUNKOB.

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

4.2.1. Ansa obecueHeHHbIX HEeNPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLEeCTBNSETCA B C/ieayoLWeM nopsake:

4.2.1.1. Nlpy UCMONb30BaHUN PEUTUHIOB PENTUHIOBbLIX AareHTCTB - NyTeM
MOHMXEHUSA perTUHra Ha 1 cTyneHb. MNOHMXeHue Ha 6onbluee KONMYECTBO CTYMeHewn
odopMISAETCA MOTUBMPOBAHHBLIM CYXAEHWEM yrnpaBnstowen KOMNaHUu.

4.2.1.2. Ansa obecueHeHHOM 3a40/1)KEHHOCTU KPYMNHbIX KOHTpareHToB MCNO/b3yeTCs
BEpPOATHOCTU AedonTa ANsa camMon Xyawen pentuHrosomn kateropum (Ca-C).

4.2.1.3.Mpn oueHke pana MCB ana KOTOpbIX He onucaH cnocob pacyera,
BepoATHOCTb Aedonta bepeTca paBHOM cpefHeEN BennunHe Mexay 1 v BepOATHOCTbIO
Aedonta Ana HeobeCLEHEHHOro akTuBa/3aA0/KEHHOCTU C OKpyrieHueM A0 4 3HaKoB

rnocsie 3angaTou.

16 https://ofd.nalog.ru/
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4.2.2. Ans o06eCueHEeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB!’ BEpOSATHOCTb

aAedonTta paccumTbiBaeTcs B cooTBeTCTBMM C Dopmynon 3:

dopmMmyna 3.

PD(t)npocpou = PD + # * (1 —PD),

rae

t - cpok npocpoukuy,

PD(t)npocpou — BEPOATHOCTb AedonTa 418 NPOCPOHEHHOM Ha t AHEN 3a40/1KEHHOCTU C
MOMEHTa NpPM3HaHUS NMPOCPOYEHHON 3a40/HKEHHOCTM He ornepauuoHHON. onyyeHHoe
3HaveHue onpenenseTcsa A0 4 3HAaKOB Mnocse 3ansaToun.

T - CpOK AN15 NPU3HAHUA AAHHOMO TUNa 3a40/HKEHHOCTU AedONTHON,

PD onpegensercs:

- B C/lyyae, ecnM No KOHTpareHTy OTCYTCTBYIKT MNpU3HaAKM obecueHeHUs UHble, YeM
npocpoyeHHas 3a40/IKEHHOCTb - Kak rogosada PD B cooTBeTcTBUK C N.4.1;

- B C/ly4yae, eC/in Mo KOHTpareHTy MMeKTCa AOMOSHUTENbHbIE NPU3HaKM obecueHeHuns

- Kak rogoeada PD, Aono/IHNTENbHO CKOpPpPEeKTUpOBaHHasa B cooTBeTCcTBMU C N.4.2.1

4.3. B cnyvyae, ecnin y KOHTpareHTa, No KOTOPOMY BbiSiBJ/IEHbl NMPU3HaKK
obecueHeHMUsi, MMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3apoJXKeHHocTten, To PD
KOHTpareHTa MNpPUHUMMaeTCA paBHOW Haubonbwemy 3HavyeHmw u3 PD,
paccyMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNpu 3TOM N0 KaXAOMy U3
obecueHeHHbIX MNPOCPOYEeHHbIX o06sizaTenbCcTB, AOCTAaTOMHO onpeaenutb PD
(t)npocp no geHe>XHOMY MNMOTOKY, OTHOCSILLEMYCH K AlAaHHOMY 06s13aTtesnibCTBY, C
HanbonblWMM CPOKOM nNpocpouku. lMonyyeHHoe TakuMm o6bpa3om 3HaueHue PD
KOHTpareHTa nNpMMeHsieTCs KO BceM obsizatenbCTBaM KOHTpareHTta, nocrse 4yero
Mo HENpoOCPOYE€HHbIM AiEHEeXXHbIM NOTOKaM AOMNOJIHUTE/IbHO KOPpPEKTUpPYeTCca Ha

CPOK AEHEeXXHOro NnoToka B COOTBETCTBUM C N.4.4.

17 UckntoyeHne cocTaBnseT 3aA0/HKEHHOCTb, 06ecleHeHne No KOTOpPOl paccunTbiBanoCchk paHee C
noMoLbio AaHHbIX Mo Cost of Risk no noptdenam 6aHkoB. Nopsaok yyeTa obecueHeHnsa ang
TaKoM 3a40/KEHHOCTM yCTaHOBNEH B M. 4.3.2.3.
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4.4. KoppeKTMpoBKa BepOATHOCTM pAedositTa KOHTpareHta Ha CpokK
AEHEeXXHOoro noToka

4.4.1. Ang KaXaoro [eHeXHOro rnoTtoka paccuutbiBaetca PD, ucxoma w3 PD
KOHTpareHTa (onpeaesieHHOro B COOTBETCTBMWU C Nn.4.1-4.3), CKOppPEeKTUPOBAHHOIo Ha
CPOK [IeHEeXHOro noToka.

e KoppekTnpoBka Ha CpOK AEHEeXHOro noToKa He OCyLeCcTBMseTca A0 MOMEHTa
nepBoro noraweHuns nNo 3aZ0/HPKEHHOCTU, B C/ly4ae, ec/in CPOK A0 AaTbl AEHEXHOro NoToKa
He npesBblWwaeT 1 roga oT AaTbl OLEHKM N BEPOSATHOCTb AedosiTa KOHTpareHTa rnpesbiaeT
BEPOSATHOCTb gedonTa Ang Hamxyawero pentuHrosoro rpenaa (Ca-C)* no gaHHbIM oTyeTa
(Annual default study) pentnHrosoro areHtctBa Moody’s (ans wopuanyeckux nuy, He
anawowmmmucs MCB) nnn Hauxyawen BeposiTHOCTM Aedonta ANs Takoro akTmea M3
kateropun MCB (npu OTCYTCTBUM MPOCPOYEHHbLIX AEeHeXHbIX MOTOKOB, BbIBOAALLMX
3a40/HKEHHOCTb U3 COCTOSAHMUSA ONepaumMoHHON);

e KoppeKkTnpoBKa Ha CpOK [LlEHEXHOro NoToKa He OCYLeCTBSeTCH, B Cny4vae, eciu
CPOK A0 AaTbl AEHEXHOro NoToKa He npesbiwaeT 1 roaa oT AaTbl OLEHKM U Y KOHTpareHTa
MMEKTCA NPOCPOYEHHbIE AEHEXHble NMOTOKW, BbiBOAALWME 3aL0/KEHHOCTb U3 COCTOSAHMUSA
onepaunoHHOMN.

B cnyuae, ecnu koppekTmpoBka PD Ha CpOK AieHEeXHOro noToka He OCyLWecTBseTCS,
BEpOATHOCTb Aedonta Ans AeHexHoro notoka (PD(Tn)) npuHUMaeTca paBHOM
BEpPOSATHOCTU AedoNTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ons KOPpPeEKTUPOBKW BEPOATHOCTM AedosTa Ha CPOK AEHEeXHOro noToka
ncrnonblyetca ¢opMmyna pacyeta BeposATHOCTM aedonta NO  noaxody  OUEHKM

MHTEHcMBHOCTU (Dopmyna 4).

dopmyna 4. Pacuer BepoaTHOCTU aAedonTa No MeToAy OLLEHKU MHTEHCUBHOCTU.

D
PD,=1—¢""T, rpel=—In(1—PD)

rae,
PD - BepOSATHOCTb AedonTa KOHTpareHTa, paccinTtaHHas B COOTBETCTBMM C n.4.1-
4.3;

D — KONMYeCcTBO KaneHaapHbIX AHEN A0 noraweHuns/odepTbl AEHEXHOr0 NOTOKA;

18 BepoATHOCTb AedONTa MOXET MpPEBbLILWATbL BEPOATHOCTb AedonTa ANsA Hauxyallein KaTteropmm
KayecTBa, B C/ly4ae BbISIBNEHUS NMPU3HAKOB obecueHeHMs B OTHOLWEHMM KOHTpareHTa.
19 na uenei pacyeta no dopmyne 4 ncnonbsyerca EXP(1)
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T - KONMMYECTBO KaneHAapHbIX AHEN B roAdy, B KOTOPOM OCYLUECTBASIETCA pacyeT
PDp.

3HadeHune PDp okpyrnsgeTrcs 4o 4 3HaKOB NocC/e 3ansaToun.

4.5. CooTBeTCTBME LKA/l PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBETCTBME LIKaN pPEenTUHIoB YCTaHaB/IMBAETCA B COOTBETCTBUM C
Tabnuuen 1 MpunoxexHus A.

4.5.2. CooTBETCTBME PENTUHIOB NepecMaTpmBaeTCs B 3aBUCUMMOCTU OT U3MEHEHUS
penTuHra Poccumnckon denepaummn, NpUCBOEHHONO0 POCCUNCKUM PEUTUHIOBBIM areHTCTBOM
NO HaLUMOHANIbHON PEeNTUHIoBOW LKane u (MIN) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
no MeXxayHapoaHOW PeMTUHIOBOW LWKane.

4.5.3. CooTBETCTBME PENTUHIOB MepecMaTpuMBaeTCcs B C/lydyae W3MeHeHus

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. MNopsaaokK NCNONb30BaHUA PEUTUHIOB U y4yeTa AEeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. Ana onpeaeneHns  KpeauTHOrO0  pENTUHra  WUCNOMAb3YKTCA  AAHHblE
PEUTUHIOBbIX areHTCTB B COOTBETCTBUM C MNOPSAKOM, YCTAaHOBNEHHbLIM B pa3gene «Obuwue
nonoxeHuns». lNpu OTCYTCTBUM KPEAUTHbIX PENTUHIOB MeXAYHapOAHbIX PEeWTUHIOBbIX
areHTCTB UCMOJb3YTCA KpPeAUTHbIE PEUTUHIN POCCUNCKUX PENTUHIOBLIX areHTCTB. pwn
OLEeHKEe MHOCTPaHHbIX SMUTEHTOB YUYUTbIBAIOTCHA TE Xe PEUTUHTN.

4.6.2. B uenax Hactoswero pasgena UCnosib3yeTcs KpeauTHbIM PpeUTUHr NOo WKane

DEVITMHFOBOFO areHTCTBa, COOTBETCTBYI-OUJ,EVI BankoTeE OCHOBHOIO AoJira.

4.7. Ons aKkTMBOB KOHTpareHta, Haxoasiwerocs B coctosHuu aecdonta, PD

yCcTaHaB/iMBaeTcAa paBHOM 1.

4.8. Ana 3aa0/1XEeHHOCTU, o6ecneyeHHON NMOpPy4vYUTENIbCTBOM, rapaHTuewn,
OMUMOHHbIM COrnaweHueM ncnosnblyerca PD nopyuuTtens, rapaHta, KOHTpareHTa no
OMUMOHHOMY COrflaweHnto Ha obecneyeHHyr 4YacTb 3ado/IXeHHoCcTu, ecam PD
KOHTpareHTa - 6onbLue.

[Ons 3ap0/mKeHHOCTHN, obecnedyeHHOM CTPaxoBKOW mcnonb3ytTcs PD gomkHUKa no

Aorosopy (aKkTuBy).
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Paspen 5. Pacuer LGD

5.

5.1. LGD npu mcnonb3oBaHUM PEUTUHIOB MEXAYHApPOAHbIX PEATUHIOBbIX
areHTcTB (B TOM 4uC/ie Npu nepexone K penTUHram 4yepes KOTUPOBKM obnurauun) um
ncrnionb3oBaHMn Moody’s speculative grade?® 6epercs M3 oOTYyeTa MO EXEroAHOMY
nccnegoBaHuto kKopnopaTtmBHbiX gedontoB (Annual default study), Tabnuua Average
senior unsecured bond recovery rates by year prior to default» ¢ 1983 roaa Ha ropusoHTe
1 roa B COOTBETCTBMW C MPUHALANEXHOCTbIO pelTUHIra KOHTpareHTa / aMUTeHTa K rpynne
PENTUHIOB, ANA KOTOPbIX onpeaenserca Recovery rate;

YKa3aHHbIA NYHKT MPUMEHSIETCS TO/IbKO B CNly4Yae HEBO3MOXHOCTU onpeaeneHuns

LGD B cooTtBeTcTBMM C N. 5.13.

5.2. LGD ana MCB npu otcyTtcTtBuM obecneyeHuss NpMHUMaeEeTcsa paBHbIM
100%.

5.3. LGD B nNpouUEeHTHOM OTHOWEHMM C ydeToM obecneyveHus onpenensieTcs Kak
OTHOLeHne MakcuMyMa Mexay 0 M pa3HOCTbIO CYMMbl 3a40/1KEHHOCTU U JIMKBUAALNOHHOMN
CTOMMOCTU obecnevyeHnst K CyMMe 3aJ0/IKEHHOCTH.

5.4. lna  3a40/KeHHOCTM, obecneyeHHOM  MNOpPYyYUTENbCTBOM, rapaHTuen,
OMUMOHHbIM corfaweHneM ucnonblyetcs LGD nopyuyuTens, rapaHta, KOHTpareHta no
OMNUMOHHOMY cornaweHunio Ha obecneyeHHyd 4YacTb 3ado/XeHHocTn, ecnm PD
KOHTpareHTa no gorosopy 6onbwe (cMm. n. 4.8.).

5.5. lnsa 3ago/mkeHHOCTH, obecnevyeHHON AOrOBOPOM CTpPaxOBaHWUS, B Criydae ecru
TakoW AOroBOp 3aK/YEH CO CTPaxOBOW KOMMaHWEW, UMEKLWEN YPOBEHb PEUTUHIa He
Huxe BBB- (Baa3) Win BXxoAsdWwen B CNUCOK OA0b6peHHbIX ANs CTpaxoBaHUA
HEeABMXMMOCTU JtobbiM K3 6aHKOB, YyKasaHHbiX B [lpunoxeHun b, obecneyeHue
NPUHMMAETCA Ha BCHO CYMMy CTpaxoBku 6e3 AUCKOHTMpoBaHua (dopmyna 5 He

npuMeHseTcs).

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

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMbli NpoLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNiaTaM, NPMBOAUMBINA areHTCTBaMun Ans
KaXkAoro penTuHra B eXeroaHblX UCCNeAoBaHUAX.
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5.6. B HOM cniyyae, ncnonb3lyeTca AMCKOHTUPOBAaHHAA CyMMa CTpaxoBku. MNMopagok
onpeaeneHnsa auckoHTta (discount), ctaBkun auckoHTupoBaHus (R) n cpoka (Tex) YKasaH B
onucaHun opmynbl 5.

5.7. B KkayectBe JIMKBUAAUWMOHHOM CTOMMOCTM obecneyeHnss MNpUHUMaETCS

ANCKOHTUpPOBaHHAasA CcrnpaBeainBad CTOMMOCTb obecneyeHuns / CTpaxoBKu no dopmyne:

dopmMyna 5.
P

PV =), * (1 — discount),

roe

PV - auckoHTUpOBaHHas cripaseanueBas CTOMMOCTb obecneyeHuns / CTpaxoBKu;

P - cnpaBeanvmeaa cCcTouMMOCTb obecneyeHus, ornpeaesieHHas B COOTBETCTBUWU C
HacTosawmMn lpasunamu onpegeneHns CHYHA / cymMMa MOKpbITUS 3a40/IKEHHOCTU MO
[OroBOpYy CTpaxoBaHWUs;

Tex — KOMMYeCTBO AHen OT pgaTbl onpeaeneHns CHA [o Aatbl 0XUAAeMOro
nocTynseHnsa obecneyeHus B c/iydae HapyleHnsa 06a3aTeNbCTB KOHTPareHToM, CoriacHo
yC/l0BUSAM A0roBopa.

R - 6e3puckoBas ctaBka Ha Cpoke Tex.

Onsa 3ap00/mKeHHOCTM, obecnevyeHHON 3a50roM, Tex ONpeaensieTcs MOTUBMPOBAHHbLIM
cy>xaeHneM. Cpok nofyyeHns AeHeXHbIX CpeACcTB, MONYYEeHHbIX OT peannsaummn npeamerta
3anora, onpenensieTcs Mcxoas M3 YCNOBUMW [0OrOBOpa 3asora v CyWHOCTM npeaMmeTa
3anora.

Ons 3ap0mkeHHOCTHN, obecneyeHHOM A0roOBOPOM CTpaxoBaHus, Tex onpeaensercs C
YYETOM CpOKOB BbIMaTbl MO AOroBOpPY CTPaxOBaHUSA MNpW HacTyniaeHun pgecdonTta
KOHTpareHTa (NpuM3HaHMM KOHTpareHTa HenaTexecnocobHbIM) WM Ha OCHOBaHWUU
MOTMBMPOBAHHOIO CYXAEHMS YNpaBnslOWENn KOMMaHuM, €eCcnm CpPpoK BO3MeLLeHUs
HEBO3MOXHO YyCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBUI AOroBopa.

Onsa cnyyaeB cynebHbix pa3zbupatenscTs (MIaHUPYEMbIX UK TEKYLWMX) C
3anorojatenemM Uan CTPaxoBLUMKOM, CPOK HE MOXET COCTaBNsATb MeHee 6 MecsLEeB.

discount - aguCKOHT, onpeaensiemMblli B Criefylowem nopsake:

B OoTHOWeHNN 3a40/KeHHOCTH, obecnevyeHHON ToOpryemMbIMn LeHHbIMKM ByMaramu:
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e AN UeHHbIX 6ymar, mcnonb3lyembix ana obecnedeHuss no caenkam PEMO Ha
MoCKOBCKOW 6Upxe — COOTBETCTBYHOLWMIA AUCKOHT Ans caenok PEMO?L;

e /19 aKUMMN MHOCTPAHHbLIX 3MUTEHTOB, TOPryeMbiX Ha OPraHU30BaHHbIX PbIHKaX
cTpaH O2CP:

o BXOAAWMX B MHAEKCbl akuuin ctpaH O3CP - Kkak cpefHWM OUCKOHT Ans
caenok PEIMNMO Ha MockoBckon 6upxe 13 Tpex akumm ¢ cambiM 61M3KMM NO
06beMy cpegHeMecsiyHbIM 3a nocnegHue 6 mec. 060poToM;

o He BXOASWMUX B MHAEKCbl akuun ctpaH O3CP - Kak MaKCMMasbHbIN
OVNCKOHT ansa caenok PEMO Ha MockoBCKOM 6upye C akuMsMU U3 MHAEKCA
MMBB;

e ansa obnurauun c pentuHramm Moody’s , S&P mnnu Fitch - kak cpeaHWn ANCKOHT
ansa caenok PEMNO Ha MockoBckon 6upxe m3 cnmcka Ttpex obnuraumin, obnagarowmx
TakKnUM e peruTuHrom (NMbo MeHbLW WM, Mpu OTCYTCTBMWM paBHbIX) M caMon 6nu3Koun

aropauven.

B oOTHOWweHMM 3a40/1KeHHOCTM, obecneyeHHOWM [OroBOpoM CTpaxoBaHua (3a
NCKJIIOYEHMEM cnyyas, ykasaHHoro B n. 5.5.):

e ECnu cTpaxoBOoW KOMMaHWUW MPUCBOEH penuTUHr HuXxe BBB- (Baa3) u cTtpaxoBas
KOMMaHUsa He BXOAMT B CMUCOK O0A06peHHbIX A/ CTpaxoBaHUS HEABUXMMOCTU HU OAHUM
n3 6aHKOB, yKasaHHbIX B [punoxeHun B — AMCKOHT paccyuTbiBAeTCs B CreayroLleM
nopsake: kak PD cTtpaxoBon komnaHum * LGD ctpaxosBon komnaHuu. OT60op PD Ans
perTUHra CTpPaxoBOW KOMMAaHUM OCYLLUECTBMISETCA B COOTBETCTBMM C MOPSAKOM,
yCTaHoOBJIeHHbIM B Pa3gene 4.

e Ecnn cTpaxoBOMW KOMMNaHUW HE MPUCBOEH PENTUHI U CTpaxoBas KOMMAHWUSA He
BXOAUT B CMUCOK OA06PEHHbLIX ANA CTpaxoBaHWUA HEABUMXUMOCTUM HU OAHUM U3 GaHKOB,
yKaszaHHbIX B [NpunoxeHunn b, AUCKOHT paccumTbiBaeTcs kak PD ansa pentuHra Caa * LGD.
Mpu >3ToM, pa3mep LGD npusHaetca paBHbiM 100%. Ot6op PD pna pentuHra Caa
OCYyLLEeCTB/ISETCA B COOTBETCTBMU C NOPSAAKOM, YCTaHOB/IEHHbIM B Pa3saene 4.

5.8. lpu Hannumu nopyumTenoctBa (rapaHTuni, CTPaAxOBOK, OMUMOHHbIX

CornaweHnin) tpuanyecKknx N1l Ha BCO UAKM YacTb 3a40/1KEHHOCTU (CTOMMOCTU aKTMBaA):

21 [Ins akumnit - puck-napameTp Ans 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHust LeHbl), paccumnTbiBaeMblit AO «HKL»
AN COOTBETCTBYIOLW e 6ymaru; ans obnurauunii — pUCK-napaMeTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL».
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5.8.1. Ecnu nopy4uutenb/rapaHT/CTpaxoBLMK HAaX0AMTCS B COCTOSSHUKN obecueHeHuns
NO CpaBHEHMIO C MOMEHTOM BO3HUKHOBEHWUS 3340/DKEHHOCTU, ero obs3aTtenbcTBa
NPUHUMALIOTCS B pacyeT C y4yeToMm obecueHeHus.

5.8.2. HeobecneyeHHble obsa3aTenbcTBa nopy4duTens/rapaHTta/CcTpaxoBLunKa,
HaxoAsLWerocs B COCTOSsHUKM AedonTta, He NPUHUMAKOTCA ANa pacyeTa.

5.8.3. ObecneyeHHble obszaTenbcTBa rapaHTa/nopyymTtens/crpaxoBLlimnKa
NPUHUMAIOTCS C ydeToM obecneyeHus B COOTBETCTBMM C NMpaBwuiamMn, yCTAaHOBNEHHbIMU
HaCToSAWMM pasaenom.

5.9. O6ecneyeHne, Haxoasilleecss B 3ajore M MNpuHaanexawee KOHTpareHTy,
HaxoasWeMycs B COCTOSSHUM aedonta (B TOM 4yucne B COCTOSHUM B6aHKpPOTCTBA), MOXET
NPUHMMATBLCS TOJSIbKO MO OTYETY OLEHLUNKA, C YY4ETOM BO3MOXXHOCTU M CPOKOB MOJTyYEeHMUS
3anora.

5.10. OnpegeneHne LGD npu HannuMm KOTUPOBOK MO Nyb/anyHOMY Jonry
KOHTpareHTa nMbo KoMNaHWn U3 rpynnbl KOHTpareHTa:

5.10.1. B cnyyae gedonta no nybaMYHOMY A0Ary KOHTpareHta nMbo KoMnaHum um3
rpynnbl KoHTpareHTa (ecnn AedonT AN KOHTpareHTa BO3HUMK KM3-3a gedonta 3Town
KOMMaHuUW ero rpynmbl, @ cama 3a40/XKEHHOCTb 06cnyxuBaeTcs 6e3 HapyLeHW yCrioBui
aorosopa) ans oueHku LGD ncnonb3ytoTcs (Npy HAaMMYMK) KOTUPOBKKW Ny6nMYHOro gonra.
OTHoOwWweHMe nonHon UeHbl (LueHa 3akpblTuga (legal close) + HKA) K HOMUHany MoOXeT 6bITb
MCNOJSIb30BaHO Kak oueHKka Recovery Rate.

5.10.2. B cnyyae Hanuuus KOTUMPOBOK nybsMYHOro Aosira KOHTpareHTa,
Haxoaswerocs B AedonTe, OTHOWEHME MONHOM ueHbl (ueHa 3akpbiTns (legal close) +
HK[) K HOMMHany fonroBoro obs3atenbCTBa MOXET CUYMTATbCA oueHKoW Recovery Rate
Ana KoHTpareHTa, LGD B 3TOM cny4vae 6yaet paseH 1 — Recovery Rate. JlaHHbIM noaxoa
HEeNpUMEeHUM AN ciydaeB oueHKU cybopaMHUPOBAHHOINO M BEYHOro A0Jira, eciv TONbKOo
HEe MMeeTCa KOTMPOBOK CaMOro oueHnBaeMoro obssartenbcrea.

Onsa uenen n.5.13. ncnonb3yetcsa ueHa 3akpblTua + HK, No gaHHbIM cneayowmx
NCTOYHMKOB:

e [na obnuraunmm poOCCUNCKUX 3SMUTEHTOB W obauMraumim WMHOCTPaHHbIX
SMUTEHTOB, B OTHOLWIEHWN KOTOPbIX HE PacCYUTbIBAOTCA LieHbl BHEOMPIXKEBOIro
pbiHka (BGN/BVAL) - kotnpoBka 1 HK[ no gaHHbIM MOCKOBCKON 6UPXU;

e [1na nHbiX obnuraumn — ueHa BGN (ueHa BVAL npu otcyTctBumM ueHbl BGN)
+ HK/[ no aaHHbiMm UC Bloomberg.
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e [1na uenen Hacrtoswero pasaena, 3HadeHme Recovery Rate okpyrnserca ao

2 3HaKa nocne 3ansiTtor B NPOLUEHTHOM BblpaXXeHUM.

NH@opmaumnsi 0 UEHHbIX 6yMarax, MCroJib3yEMbIX B paMKax HacTOSILLEro pasAena,
rpeAocTaB/SieTCs YnpaBrsitower KoMrnaHueld B crieynasin3npoBaHHbIi Aerno3uTapuii He
rosgHee paboyero AHs, CIEAYOLEro 3a 4aToM, 0 COCTOSIHMUIO Ha KOTOPYHO ONpeaesisieTcs

cripaBef/inBasi CTOMMOCTb aKTUBa B COOTBETCTBUMN C HACTOSILLEN METOANKOM.

Paspen 6. Metoa yudera KpeauTHbIX PUCKOB MNYyTEM OLIEHKUM crnpaBep/iuBov
CTOMMOCTM MO OTYeTy OuUeHLWMKa Nno COCTOSSHUIO Ha paaTy He paHee
BO3HUKHOBEHMUSN cobbiTUs, Beayuwiero kK obecueHeHuo.

6.

6.1. [pyMeHeHMe OTYyeTa OuUeHWMKa AN9 uenen onpeneneHus crnpaseanvBown
CTOMMOCTM C Yy4eToM obecueHeHUss BO3MOXHO A1 BCeX aKTUBOB, YKasaHHbIX B
MpunoxeHnn 1 K HacToawWMM npasuniam onpegenenma CHA,

6.2. B cnyyae, ecnm B nepuog npuMeHeHUsa oTtyeTa OUeHLWMKa ANna onpeneneHus
cnpaBeasiMBoOM CTOMMOCTU BO3HUKAET (BbiaBnsfeTcs) cobbiTve, Beaylee K obecueHeHumo,
TO HeOH6XOAMMO OCYLLECTBUTb BHEMNIAHOBYIO OLEHKY aKTMBa OUEHLIWMKOM B TedyeHun 20
AHEWN C [aTtbl BbiABNEHUS Npu3HaKoB obecueHeHusa. [aTta, Mo COCTOSAHWUIO Ha KOTOPYIO
onpenenseTca HoBas OuUEHKa, He AO0/MKHa ObiTb paHee AaTbl BO3HUMKHOBEHUSA CO6bITUS,
Beaywero Kk obecueHeHuto. C aatbl HacTynaeHnsa cobbiTns, BeayLlero K obecueHeHuo 1
A0 [aTbl MPUMEHEHUA HOBOro OTyeTa OUeHLWMKa, YNnpasnawwas KOMMNaHusa A0JKHa
CKOpPpPEKTUpOBaTb MOCIEAHIO U3BECTHYIO CnpaBeasiMBY0O CTOMMOCTb, ONpeaesieHHY no
OTUETY OLEHLMKA, COCTaBNEHHOMY A0 BO3HUKHOBEHMUS TaKOro cobbiTns, C NpUMEHEHMEM
MEeTOAOB KOPPEKTUPOBKW CNpaBedsIMBOM  CTOMMOCTM, YKas3aHHbIX B  HACTOSLEM
NPUNTOXEHUMN.

Mpunoxxenue A k NMpunoxeHuio 6.

Cnucok UCTOYHUKOB, NCMNOJ1Ib3yEeMbIX AJiIA OLEHKN KPpeAUTHOIro pucka.

1. B oTHOoWeHnn 1pnandyeckmnx auL:

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

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

e calT UeHTpanbHoro baHka P® https://www.cbr.ru/;

e KapToTeka apbuTtpaxHbix gen https://kad.arbitr.ru;
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eAnNHbIN denepanbHbIn peecTp cBeaeHuni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAnHbIn heaepanbHbll peecTp CBeAeHUn 0 hakTax AeaTeNbHOCTU IPUANYECKNX NNLY

https://fedresurs.ru;

https://www.acra-ratings.ru/;
https://raexpert.ru/;
https://www.fitchratings.com/;
https://www.standardandpoors.com/;

https://www.moodys.com/;

odumunanbHbIM CalT KOHTpareHTa/aMUTEHTa/KpeaANTHON OpraHmM3aunu;
cepBMC npepocTtaBneHus 6Oyxrantepckon (rogosoi) oTyeTHocTm Pocctata -

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

[OKYMEHTbI, NOJly4YeHHble YNpaBnsaloLlein KOMNaHMein, B OTHOWEHUN IOpUANYECKOrO

nnuda
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BaHk TuHbkOp D

BaHk Pycckuin CtaHgapt
BaHk XoyMKpeauTt
JlokobaHk

OTM-6aHk

baHk PeHeccaHc-kpeauT
MTC-6aHk
Kpeaut-EBpona 6aHk
Cb6epbaHk,

baHk BTB,
PalidpdanseHbaHk,

BaHk OTKpbITHE,
asnpombaHk,

Banvk JOM.PO®

MpunoxxeHune b k NpunoxxeHuro 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIA y4eTa CTpaxoBKM npum pacuyete LGD
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Mpunoxxexnune B k Npuno>xeHutro 6.

OnpeneneHne cCooOTBETCTBUA YPOBHIO peMTUHra uyepes KpeauTHbIA cnpej

o6nurauum

Mopsanok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AaTy OLEHKU:

1. OnpeaenseTca AOXOAHOCTb K MOraleHuo No 06anraunam AaHHoW opraHusaumm CpoKoMm
6onee 1 rona u MeHee 3 neT. MNpu OTCYTCTBUKM 06/IMraLMii CO CPOKOM MeHee 3 JIET UCMOMb3YyeTcs
Cnpa4 C MHAEKCAaMU COOTBETCTBYIOLLEN CPOYHOCTU. Mpn HanMumMm obanrauuii Co CpoKOM rnoraileHus
TONbKO MeHee 1 rofa Ans pacyeTa KpeauTHOro crnpada ucnonbaytotcs 3 (Tpu) obavraummn apyrmx
3MUTEHTOB, MMELNX KaK 65IM3KMEe Mo CPoKy M A0XOAHOCTM obnuraumm, Tak M obnuvraumm co

Ccpokom 1-3 roga.

2. OnpepensieTcsi, AOXOAHOCTU KaKoro n3 MHAEKCOB NOoJlyyeHHass AOXOAHOCTb Mo o6nmraunm
Hanbonee COOTBETCTBYET, B KayecTBe Mepbl 6/IM30CTU UCMOb3YETCA CpeaHUin?? KpeauTHbIN cnpas
obnurauunmn c G-curve B CpaBHEHUU C KPEAMTHBIM CMP3A40M YKa3aHHbIX HUXe MHAEeKCOoB. KpeauTHbIN
CNp34 paccynTbIBAeTCS?? Kak pasHUUA Mexay AO0XOAHOCTbIO K MoraleHuto o6mraunm Ha Cpok ee
Aropaunm n G-curve Ha 3TOT CPoK. B yKasaHHbIX LEensx UCNonb3yrTcs cleaylowme NHAEKCbI:

e VHAeKkc kopnopaTuBHbIX obnurauun (1-3 roga, pentuHr = BBB-)

Tukep - RUCBITRBBB3Y

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

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

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

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

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

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

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

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

22 Crnocob ycpeaHeHUs KpeauTHbIX CNp3A40B YCTaHaBIMBAETCA CaMOCTOATE/IbHO, MOXET MCMOJIb30BaThbCA Kak
cpeaHee apudMeTUYecKoe, Tak U CpeaHEB3BELIEHHOE Mo o6beMaM 60 060poTaM TOPros 3HaUYEHMeE.

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

onpegeneHnn BepoATHOCTHU p,ecbonTa .

Moody's
HNupexc

MexnyHapoaHasi HIKaJia

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

Bl

B2 RUCBITRB3Y

B3

BeposTHOCTb AedonTa ans otobpaHHOro perTuUHra onpeaensieTcs Ha OCHOBaHMKM oT4yeTa no
eXeroaHoMy uccnegoBaHuilo KopriopatmsHbix gedontos (Annual default study) ¢ npumeHeHnem
COOTBETCTBUS YPOBHEN peNTMHIoB, Tabnmua «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

N3 rpynnbl peiTuHros, Bbibupaetca PD ang cpeaHero 3HayeHus penTtuHra rpynnbl (Baa2,
Ba2, B2).

UHpopmMaumsa 06 LeHHbIx 6yMarax, WCrosib3yeMmbixX A7151 Uesed pacyetra KpeAUTHOro
cripega, rnpeaocTaB/iseTcs YrnpaBrisitoWen KOMaHuer B Crieynaan3npoBaHHbINA [ENO3uTapnil He
rnosaHee paboyero AHS, CcrAeyouero 3a Aartol, o COCTOSHWIO Ha KOTOPYH OrpenessieTcs

cripaBeg/inBasi CTOMMOCTb aKTnBa B COOTBETCTBUU C HacTosiLen MeToANKOM.
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Mpunoxxexnune I' k MpunoxxeHunto 6.

BeposaTtHocTh gecdonTta gna opraimsauymn 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 CpegHuin puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, .

Bbicokuin puck 0.08

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

ANnAa NHOCTPaHHbIX KOMMNaHUM

OTpacnb PD

CTponTenbCTBO 34aHnM 0,1503
Cknaackoe X03siMCTBO M BCioMoraTesibHas TpaHCNopTHas 0,1049
OEesTeNbHOCTb

NHBecTnuMKU 1 ynpasrsieHne HeaBUXMMOCTbIO 0,0877
CneuvanmanpoBaHHble CTpouTesbHbIe paboThl 0,0762
Mpon3BoaCTBO MEeTaN/IMYECKUX U3AENNIA, KPOME MaLUWNH U 0.0615
obopynoBaHus !
lMpenocTasneHue NpoYnx CEPBUCHbLIX YCNyr 0,078
Po3HW4YHas Toprosns 0,0659
[eaTenbHOCTb MO NpeAoCTaBAEeHMIO NPOAYKTOB NUTAaHMSA M HAaNMMTKOB 0,0823
Mpon3BOACTBO NULLEBLIX NPOAYKTOB 0,0591
Mpon3BoaCcTBO MalunH U 06opyaoBaHUs 0,0671
Mpouee (cpenHee 3HaveHue) 0,0904
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Mpunoxxenune A1 k NpunoxxeHunto 6.

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3J/IMYHbIX PEATUHIOBbIX areHTCTB.

Moody s S&P Fitch
AKPA dkcnepTt
PA Me)xxayHapoaHas Me)xxayHapoaHas Me)xxayHapoaHas
wKasna wkKasna 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
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BB+(RU) ruBB+ B2 B B

BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caall CCC+ ccc
B+(RU) ruB+ Caa2 ccc ccc
B(RU) ruB GeE CcCC- 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
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MpunoixxeHune 7.
ONEPALMOHHAA AEBUTOPCKAA 3AA0JIXXEHHOCTDb

Mpu3HaHne [ebuTopcKor 3a[0/MKEHHOCTU OMnepauuMoOHHOM OCYLLeCTBASETCS Ha
OCHOBaHMUW YC/IOBUM MOraweHmss WM  [OMNyCTUMbIX CPOKOB MPOCPOYKM  WUCMOSTHEHUS
06a3aTeNibCTB  KOHTPAreHTOB, YCTAHOBJEHHbIX MO KaXaoMmMy Buay Aebutopckon
3a[0/KEHHOCTU B COOTBETCTBYHOLMX MNPUNOXKEHUSAX HacTosawmx lMpasBun onpeaeneHus
CYA. OTcyTCcTBME yKa3aHMsS Ha BO3MOXHOCTb MPU3HaHMA AebUTOPCKOM 3a40/1KEHHOCTU
onepaunoHHON 03HAYaEeT, YTO TakKas 3a40/HKEHHOCTb He MOXeT 6biTb KBanMduunpoBaHa,

KaK ornepaunoHHas.

I,£|,66|/ITODCKaFI 3a40/DKEHHOCTb, MO KOTOpOVI BbiAB/1EH OAWMH WIN HECKOJIbKO

NpuU3HaKoB obeclLeHeHNs], YKa3aHHbIX B [puUaoXeHUM 6, KpoMe AOMNYCTUMOM MPOCPOYKMU

ob6s3aTenbCTB B paMKax onepaunMoHHOro LumnKna, He MOXeET 6bITb Nnpu3HaHa OﬂepaLlMOHHOVI.

[debuTtopckast 3aA40/KEHHOCTb C MOBbIWEHHbIM YPOBHEM puCKa HeBO3BpaTa He
MOXeT OblTb NMpU3HaHa oOnepaumoHHOW (HanpuMep, ecnM Yy KOHTpareHTa OTCYTCTBYIOT

WCTOYHMKM NOraweHms Takom 3a40/1KEHHOCTH).

Ynpasnsiowass KOMMNAHUSA AO/HKHA NpOBOAMTb aHanM3 YpPOBHSA pucka no
nebuTopcKkon 3a40/KEHHOCTU, KOTopasa paHee 6blna KBannduumMpoBaHa onepaumoHHON,

N MO NHOM AebUTOPCKOM 3a40/1KEHHOCTU, NMPU3HAHME KOTOPOW OCYLLLECTBSIETCS.
AHanu3 ypoBHS pucKa npoBoaUTCS:

e Ha KaXAylo OTYETHYIO AaTy, YCTaHoB/ieHHYI0 Mpasunamum onpeaenenmna CHA MNMNO;
e pu NepBoOHaYyasbHOM NPU3HAHUU AeBUTOPCKON 3a40/1XKEHHOCTH;
e Ha MOMEHT nepexoaa AebuUTopCcKoM 3a40/KEHHOCTU U3 CTaTyca «ornepaumoHHON» B

CTaTyC «MNPOCPOYEHHOMN>».

Ans uenei npoBeAeHUs aHanusa, YNpaensaoollas KOMNaHUsa A0/HKHA MCMosb30BaTb
060CHOBaHHY0 U NMOATBEPXKAAEMYIO MHGPOPMALMIO, AOCTYMNHYIO et 6e3 upe3MepHbIX 3aTpaT

N YyCUNUN.
B npouecce aHanu3a Ynpasnsoowas KOMNaHUs onpeaenser:

e BO3MOX>XHOCTb KBaﬂMd)MKaLI,VIM ﬂ,e6MTOpCKOVI 3a40J/1KEHHOCTHU B Ka4yecTtBe

onepaunoHHOM, NpM3HaHWe KOTOPOW OCYLLEeCTBNASETCS BMNeEpBble;
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e Heob6XoAMMOCTb U3MEHEHUS NoAXoAa K yyeTy AeOUTOpCKOM 3a40/1KEHHOCTH, paHee

NPU3HaHHOM ONepaLVOHHOMN.

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

B TeueHme Bcero cpoka KkBanudpukaumm aebUTOpCcKON 3a[0/IKEHHOCTUM Kak
onepaunmoHHOW, ee cnpaseanMeasi CTOMMOCTb OrnpefensieTcss B HOMMHaNbHOW BeNNYnHe
Ha pgaTy onpeaeneHus cnpaBeanMBoOM CTOMMOCTM B OTCYTCTBMM MHbIX MPU3HAKOB

obecueHeHuns.
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MpunoxxexHune 8

Kpeauntopckasa 3ag0/1KeHHOCTb

Bupabl 06s13aTesnibCTB Kpnrtepun npnsHaHus Kpnrepun CnpaBeg/inBasi CTOMMOCTb
npekpawjeHns
npu3HaHnsA
KpeanTopckas 3aA0nXeHHOCTb No | o [laTa nepexoaa npasa
cAenkam, rno KOTOpbIM HacTynuna CO6CTBEHHOCTM Ha  aKTuB
Hanbonee paHHSAS AaTa pacyeTos (neHexHble cpeactea) Kk MN® JaTa NCMOSIHEHUS

OT fnuua, B  OTHOLIEHMUM
KOTOpOro BO3HMKaeT
KpeauTopckas
330/1KEHHOCTb

obazaTtenbcte MN® no
AOroBopy

KpeauTopckas 3af0/XEHHOCTb Mo
BblJaye€ WHBECTULMOHHbIX MaeB
nMo

[aTa BKOYEHUS AEHEXHbIX
cpeactB (MHOro MMyLLecTBa),
nepeaaHHbIX B onnarty
MHBECTULUMOHHbLIX NaeB, B
umyuiectso NMNoO

HaTta BHeceHus
MPUXOAHOMW 3anucm o
Bblaa4ye

WHBECTULUMOHHbIX Naes
B peectp NN® cornacHo
OTYEeTYy permcrpaTtopa

Kpeantopckas 3af40nKeHHOCTb Mo
Bblaa4ye MHBECTULUMNOHHbIX naes
MN® npu obmeHe

Hdata 3auucnenus s NMNNoO
MMyLlecTBa, NOCTynuBLLEro B
onnaty obMeHa naes

[daTa BHeceHus
MPUXOAHOM 3anncm o
Bblaaye
MHBECTMUMOHHbIX Naes
B peectp NN® npwu
obmeHe cornacHo
OTYETY perucrpartopa

KpeanTtopckasa 3afo0/mKeHHOCTb Mo
BbiNnaTe AEHEeXHOW KOoMneHcauum
npyv MoraweHnn MHBECTULMOHHbBIX
naes Mo (nepeuncneHunm
OEeHeXHbIX cpeacTB npu obmeHe
naes)

[aTa BHeceHUs pacxoaHoM
3anucuy o noraweHunu
(cnmncaHum npmn obmeHe)
MHBECTUUWMOHHbIX naes MNMN®
CornacHo ot4yeTty
perncrpaTtopa

[aTta BbinnaThbl
(nepeuyncneHus no
06MeHy) CyMMbI
OEHEXHOMN
KOMMeHcaummn 3a
MHBECTULIMOHHbIE Naun
NMU® cornacHo
6aHKOBCKOW BbINMNCKE

CnpaBennvBasi CTOMMOCTb
06a3aTenbCTB, BK/AKOYAETCS B
pacyeT CHA B pa3Mmepe ee ocTaTKa
Ha paTty onpegeneHusa CHA. He
ONCKOHTUpYeTCS.
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KpeanTtopckas 3a00/1KEHHOCTb
nepes areHTamuM Mo  Bblgade,
noralueHunto n obmeHy

MHBECTULMOHHBLIX naes NMNO®

[aTa ocywecTtBneHus
onepauwnn eblgaum n (nnn)
rnoraweHus naes B peecTpe
MHBECTULIMOHHbLIX naes MU
Mo 3asiBKe areHTa

JaTta nepeuuncneHus
CYMMbI
CKuaok/HanbaBok
areHty us NMNo
cornacHo 6aHKOBCKOM
BbINUCKE

KpeanTtopckas 3a40/1XEHHOCTb
nepeg ynpasnsiiowen KoMMNaHuewn,
BO3HMKLLIASA B pe3synbraTte
NCNO/b30BaHUS ynpaBnsoLwemn
KOMMaHmemn CO6CTBEHHbIX
OEHEXHbIX CpeacTB AN BbiNnaThl
OEHEXHOMN KOMMeHcaumu
Bnagenbuam WHBECTULMNOHHbIX
naes NMU® npun noraweHun n (unn)
obMeHe WHBECTUMUMOHHbLIX MaeB
nno

[aTta nony4yeHns AEHEXHbIX
CPEeACTB OT ynpassiiowen
KOMMNAHMK COrnacHo
6aHKOBCKOM BbINUCKE

[aTa Bo3BpaTa CyMMbl
3a40/KEHHOCTH
ynpasnswoLwemn
KOMMaHM1 CorsacHo
6aHKOBCKOW BbINMUCKe

KpeanTtopckas 3a[0/KeHHOCTb Mo
ynnarte Hanoros 7 apyrux
obsa3aTenbHbIX nnaTexen n3
umyuwectea NMNNoO

Ona HO®J1 - paTta BbinnaThbl
Aoxoaa, KoTtopbln obnaraercs
HO®N

[ns ocTanbHbIX HANOroB 1
obsizaTenbHbIX Nnartexen -
AaTa BO3HUKHOBEHUS
obs3aTenbCcTBa No BbiNaTe
Hanora un (nnn)
obs3aTtenbHOro Nnarexa,
COrNacHO HOpPMaTUBHbIM
npaBoBbIM akTaM Poccuinckoii
depepaunmn n (Mnu) AOroBopy

JaTta nepeuuncnenHums
CYMMbl Ha/0roB
(obs3aTenbHbIX
nnaTtexemn) c
pacyeTHoro cyeta NMNo®
cornacHo 6aHKOBCKOW
BbIMNCKE

Kpeautopckasa 3a40/KEHHOCTb MO
BO3HArpa>x4AeHuaM ynpasisitoLen
KOMNaHuun, cneunanamnanpoBaHHoOMy
aenosutapuio, bupxe (Tonbko Ans

6unprxeBbIX nMNo®) 7 nvgy,
OCYLLECTB/ISOLEMY BeaeHue
peecTpa Bnagenbues

MHBECTULMOHHLIX naeB [NO, a
Takxe obszatenbcTBaM Mo onsarte
npo4nx pacxonos,

[aTa onpegenerHuna CHA

daTta BO3HUKHOBEHUS
ob6sa3aHHOCTU COrnacHo
yCNnoBUSIM  gOroBopa, €ecnu

€CTb OCHOBaHWS OAHO3HA4YHO

nonaratb, 4TO YycCayrm no

aoroeopy 6yayT okasaHbl;

e [laTta nonyyeHus
OOKYMeHTa,

[aTta nepeuncneHuns
CYMMbI
BO3Harpa>aeHun u
pacxoAoB C pacyeTHOro
cyeTta NMN® cornacHo
6aHKOBCKOI BbINNCKe

Cnpaseannueas CTOMMOCTb
obs3aTenbCcTB no Bbinsarte
BO3Harpa>kaeHMn U1  pacxonos,

CBSA3@HHbLIX C  [AOBEPUTENbHbLIM
ynpasreHunem, npu3HaeTcs B
cymme, He npesblLatoLLE
npeaenbHoO AOMYCTUMbIA  pasMmep
BO3Harpa>aeHui Ha narty
MPU3HaHWA B COOTBETCTBUM C

Mpasunammn Y MNO®, a Tak Xe B

73



OCYLLECTB/ISAEMbIX 3a cyet noaTeepXXaarLero CyMMe, He npesblWatoLLen
nmywecrea NMN® B cooTBeTCTBUU C BbIMOJZIHEHUE paboT cchopMnpoBaHHbIN peseps Ha
TpeboBaHMAMU AeNCTByloLWwero (okazaHus ycnyr) MU MPU3HaHUS COOTBETCTBYHOLLENO
3aKoHOAATeNbCTBa MO COOTBETCTBYIOLIMM BO3HarpaxaeHus (B cnyvae
dopMmMpoBaHMA Takoro pesepsa)
Aorosopam unu B
COOTBETCTBMN C B cnyuae, ecnu B pacdet CHA MU
npasunamun 4y NUo BK/IIOYEH pe3epB Ha BbINAaTy
e Ecnu obsi3aTtenbcTBa rno BO3Harpa)eHuin, annpokcumaums
OOroBopy He Moryt 6biTb BE/IMYMH, NOA KOTOPble NMPONCXOAUNT
HadeXHO onpeaeneHbl Ha dopmMmpoBaHme pesepBa - He
TaKkyl AaTy, TO NpUMEHSAITCS TpebyeTcs.
MeToAbl annpoKcuMaumun, npu
BO3MOXHOCTMU ero
NPUMEHEeHNs K AAaHHOMY BuAy
pacxonos?4;
e Hanunune nopsaaka e B paTty nonHoro CnpaBennueas CTOMMOCTb
onpeaeneHns pesepsa U MCNOJIb30BaHUS ob6s3aTenbCTs, BKJ1OYaETCS B
YCNOBUSA ero oTpaxeHus B pe3sepBa Ha BbIM1aTy pacuet CYA B cyMmMme,
obs3aTenbcTBax B BO3HarpaxaeHus onpeaefnieHHoO B COOTBETCTBUMM C
COOTBETCTBUM C HACTOSALLMMMN e [lo okOHYaHUMU MpunoxeHnem 2
Peseps ha BLINNATY MpaBunamu onpeaeneHns OTYEeTHOro roga nocne
CYA TTNo BOCCTaHOBJ/IEHUSA
BO3HarpaxaeHus
HENCNosb30BaHHOIO
pesepBa B
COOTBETCTBUMU C
HacToALWMMMU
Mpasunamm
onpegeneHua CHA Mo

24 TMporHosHble 3HauyeHMs 0653aTenbCTB, pacCcYMTaHHble YnpaBasiowein KoMnaHweln, npepocTtaBnstioTcs B CneuvannanpoBaHHbIN
Aeno3nTapui Ha Kaxayto aaty onpeaeneHus CHA c ykasaHueM nepuoja Bbl6OpKN 1 06bACHSAIOWMX NEPEMEHHbIX.
Ona uenen annpokcuMmauum pasMmepa o0643aTeNlbCTB  MCMOMAb3YyeTCA CTaTUCTMKa 3a nocnegHuve 12 ([seHaguaTb) MecsUEs,
npeawecTeyowmnx agate onpeaeneHnsa CHA MUO. Mpu oTCyTCTBUM Takoro obbemMa CTaTUCTUKU MeToh annpokcMMauum NpuUMEHUM npwu
HanuMKn faHHbIX HE MeHee YeM 3a nocnegHue 2 (4Ba) Mecsua, npealwecTsyowmnx gate onpeaeneHns CHA MANO.
B paty noctynneHmsa AOKyMeHTa, NOATBEPXKAAOLEro OKa3aHHble yCnyry, Npon3BOAUTCS KOPPEKTUPOBKA HaUYMCNEHHbIX 06a93aTenbCTB A0
MX peasibHOro 3HayeHwus.
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B cnyyae, ecnm B cootBetctBumM ¢ MAY MU pacyeT CTOMMOCTU YNCTbIX aKTMBOB NPOM3BOAMUTCSA B Ba/lOTE OT/IMYHOM OT pybnei PO, HO HauncneHue
KPeAUTOPCKOMN 3a40/13KeHHOCTM NPOoM3BOAMTCA B pybasx PO, Kypc KoHBepTauuu onpenensierca Ha AaTy HauuCAeHUs KPeaUTOPCKOMN 3a40/1KeHHOCTU B
COOTBETCTBUM C HacToAWMMM lMpaBuaamm onpeaeeHnsa CTOMMOCTM YNCTbIX aKTUBOB.
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Mpuno>xxexHue 9

AeHeXXHble cpeaAcTBa Ha cyeTax, B TOM yucne
Ha TPaH3UTHbIX, BaJ/IlOTHbIX CYeTax,
OTKPbITbIX Ha ynpasnsawillyo komnauuro A1.Y. MNoO

Buabl aktTnsBoB

JeHexHble cpeacTBa Ha cyeTax, B TOM YMUC/e HA TPaH3UTHLIX,
BaJIIOTHbIX CYETaX, OTKPbITbIX Ha yrnpasadwwyw Komnaduio 4.Y. NMNoO

Kpnrepun [aTa 3auncieHns geHexXxHbIX CpeACTB Ha COOTBETCTBY WM 6aHKOBCKUN
npyu3HaHus cyeT (pacyeTHbIli, TPAH3UTHbIW, Bas/lOTHbINA) Ha OCHOBAHWM BbIMUCKU C
YKa3aHHOro cuyera.
Kpuntepun e [laTa WCNONMHEHUS KpeauTHOW opraHmsaumen o653aTenbCcTB Mo
npekpaweHns nepeyncneHnto AeHEeXHbIX CpeacTB CO CYETa;
npyu3HaHus e [aTa peweHunsa banka Poccmun 06 oT3biBE NMueH3un 6aHka (AeHexXHble
cpeacTtea nepexoaart B cTaTyc npoyen aebutopckon
3a40/KEHHOCTH);
e [aTta nukBmpgaumm 6aHKa cornacHo wHdopMauwum, packpbITOh B
odmumnanbHOM AOCTYMHOM UCTOYHUMKE (B TOM yucie 3anmcm B EMPHOJI
0 nukBmnagaumm 6aHka).
CnpaBegnmBass | CnpaBennvmeas CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM 4yucie
CTOMMOCTb Ha TPaH3UTHbIX, BAaJIOTHbIX CYETax, OTKPbITbIX Ha YMpPaBASOWYO
komnaHuwo A.Y. TIN® onpepensaerca B CyMMe OCTaTKa Ha cyeTax
OTKPbITbIX Ha ynpasnsowyto komnaHuo 4.Y. NMNo.,
CnpaBeanuBass CTOMMOCTb OMNpeaensieTcs B COOTBETCTBUM C MEeToAO0M
KOPPEKTUPOBKK  CrpaBeaMBOA  CTOMMOCTM MPU  BO3HWUKHOBEHMUMU
cobbiTus, Beayuwero Kk obecueHenmnto (MpunoxeHuve 6).
HAara M | Cnncok o6wmx cobbiTnii, NpuBoAsWKMX K ob6ecueHeHulo, yKasaH B
cobbIiTHsA, MpunoxeHun 6.
npmuBogsilyne K
obecLeHeHHro
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MpunoxxeHune 10

AeHe)XHble cpeacTBa Ha cyeTax No Aeno3utam
B KPpeAUTHbLIX OpraHn3auumnax

Buabl akTuBoB

[leHexHble cpeacTBa Ha cyeTax Mo Aeno3uMTaM B KpeAUTHbIX
opraHmsaumnsax (ganee - AeHeXHble cpeacTBa BO BKladax)

Kpnrepun
npusHaHus

[ata 3auyncfieHus [OEHEXHbIX CPeAcCTB Ha COOTBETCTBYHOLLWNIA
NENO3UTHbIN CYET HA OCHOBAHWUM BbIMUCKM C YKA3aHHOMO CYETa;
[ata nepeycTynku npaBa TpeboBaHWMs O BbiNjaTe BkAada WU
HAUMUC/TEHHbIX NMPOLIEHTAX Ha OCHOBAHMW [10roBOpa.

Kputepun
npexkpawjeHus
npyu3HaHus

Jata wncnonHeHMs KpeauTHOW opraHusaumen obs3aTtenbCcTs no
BO3BpaTy BkNada (Bo3BpaT Ha cyeT [UND peHexHbIX CpeacTB Mo
[orosopy 6aHKOBCKOro Bknaaa);

[Jata nepeyctynku npasa TpeboBaHMa O Bbinjate Bkaaga W
Ha4YUC/IEHHbIX NPOLEHTAX Ha OCHOBAHMWN AOroBOpPa;

[ata peweHunsa baHka Poccun 06 oT3biBE NnUeH3MK 6aHKa (AeHEeXHble
cpeactBa  BO  BKAagax nepexoast B cTraTtyc  aebutopckoi
3a40/KEHHOCTH);

Jata nukBmpaaumm 6aHka cornacHo uHdOpMaumu, packpbiTOn B
odmumnanbHOM AOCTYNMHOM UCTOYHKMKE (B TOM 4ucne 3anucu B EMPHOJI
0 nukBuaaummn baHka).

CnpaBepgsinBas
CTOMMOCTb

CnpaBeannBas CTOMMOCTb [IEHEXHbIX CPEACTB BO BK/adax, B TeyeHue
MaKCMMasnbHOro CpoKa, NpellyCMOTPEHHOIO JOrOBOPOM, ONMpeAEnseTcs:

B CyMMe OCTaTKa AEHEeXHbIX CPeACTB BO BKaje, yBeWYEHHOW Ha
CyYMMY  NpOLEHTOB, PpacCYMTaHHbIX Ha paTy onpeaeneHus
CnpaBeaMBON CTOMMOCTM NO CTaBKe, NpeayCMOTPEHHOM AOrOBOPOM,
€CJIM CPOK NoraweHua BKJaja « A0 BocTpeboBaHus »;

B CYMMe OCTaTKa AEHeXHbIX CpeaCTB BO BKNaje, YBE/IMYEHHOW Ha
CYMMY  MNpOLEHTOB, PpacCYUTaHHbIX Ha paty onpeaeneHus
cnpaseasiMBON CTOMMOCTW MO CTaBKe, NpeayCMOTPEHHOW A0r0BOPOM
AN yOoepXaHus [AeHeXHbIX CpeacTB BO BKAage B TedeHue
MaKCMManbHOro Cpoka, NpeayCcCMOTPEHHOro AOrOBOPOM, €CJZIn CPOK
noraweHua Bknaaa He 6osiee 1 (OaHoOro) roga M craBka no
AOrOBOpPY COOTBETCTBYET PbIHOYHOW Ha JAaTy onpeaeneHus
cnpaseasiMBON CTOMUMOCTU B COOTBETCTBUM C lMpunoxeHnem 5.

Onsa cuctemoobpasywowmnx 6aHkoB Bcerga Tpebyetca Mcnonb3oBaTb
TONIbKO CTaBKy MO AOrOBOpY, CuYMTasd ee pbIHOYHOW. B OTHOWeEHun
Aeno3nToB B Takux 6aHkax npoBepka COOTBETCTBUS CTaBKu
pPbIHOYHOW HE MPOU3BOANTCS.

Mo peno3uTtaM B MHbIX HaHKax, CTaBka Mo AOroBOpy COOTBETCTBYET
PbIHOYHOWM, ecnin OHa HaxoAWTCA B npefenax guvanasoHa KonebaHui
pbIHOYHON CTaBkW. [lopsaAoK onpeaeneHus pPbIHOYHOM CTaBKuU WU
AnanasoHa konebaHni pbIHOYHON CTaBKWM YCTaHOBJ/IEH B puaoKeHun
5.

B CyMMe ornpeaeneHHoW C MUCMoAb30BaHWEM MeToAa MpuUBEAEHHOM
CTOMMOCTM OyAylNX AEHEeXHbIX MOTOKOB Ha BeCb CPOK BKaja
(MpunoxeHne 5) B wUHbIX cny4dasax. [lpyn 3TOM cnpaseanmeas
CTOMMOCTb Ha KaxXAyk AaTy onpefaefneHus pacyeTa Takou
CnpaBeasiMBOM CTOMMOCTM He MOXeT ObiTb HWMXE CyYMMbl, KOoTopas
6bina 6bl Bo3BpaweHa B NMN® npu ycnoBuMn pacTtopXeHus AoroBopa
6aHKOBCKOro Bk/1aga Ha AAaTy OLEHKMU.
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B cnyyae BHeCeHWS W3MEHEHUMN B YCNOBWUSA OMpeneneHnss Cpoka
[OroBopa MaKCMMasbHbI CpPOK OnpeaensieTcs B COOTBETCTBUMU C
M3MEHEHHbIM CPOKOM BKaga, AEWCTBYKOWMM Ha p[aTy onpeaeneHus
cnpaBeanMBoOi CTOMMOCTM, MPMYEM HAKOMNEHME Cpoka BKada He
NMPOUCXOAMUT.

CnpaBeanueas CTOMMOCTb AEM03UTOB onpeaensieTcss B COOTBETCTBUM C
METOAOM KOpPPEKTUPOBKM cnpaBsensinBom CTOMMOCTM npu
BO3HMKHOBEHMKN COBbITUSA, BeayLlero K obecueHeHuto (MpunoxeHune 6).

Cnncok ob6wmx cobbiTuii, npusoasawmMx K obecueHeHMo, yKkasaH B
NpuaoxeHnu 6.
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MpunoxxeHue 11

LleHHble 6yMmaru

Buabl akTuBOoB

LleHHble bymaru, B T.4. A4eN03UTHbIe cepTudmKaTbl

Kputepun
npyu3sHaHus

Jata nepexoga npaB CcOB6CTBEHHOCTM HaA  UEHHble 6ymaru:
(3@ wuckN4YeHMEM LUeHHbIXx 6ymar nepedaHHbIX MO caenkam,
COBepLIAEMbIM Ha BO3BPaTHOM OCHOBE, MpW COXpPaHEHWU KOHTpareHToM
Mo caenke 3a coboi 3HAYMTESIbHOM 4YacCTU BCEX PUCKOB U BbIr04,
CBSI3aHHbIX C BNafjeHueM uUeHHbiMu 6ymaramu — cM. MpunoxeHune 20
«Cpnenkun PEMNO»);

e ecnn ueHHasa 6ymara noasexuT y4yeTy Ha cyeTe geno - AaTta
3a4mcneHuns ueHHon 6ymarn Ha c4eT Aeno, OTKPbITbIA yrnpaBastowen
komnaHun A.Y. TNO® B cneunannsvpoBaHHOM Aeno3uTapuu,
noaTBepXXAeHHas COOTBETCTBYIOLEN BbIMWUCKOM NO CYETYy Aeno;

e €CNUN AOKYMEHTapHbIe LieHHble 6yMarn He noasiexar y4yeTy Ha cyeTax
Aeno (3a WCKAKYEHUEM JAEeno3uTHbIX cepTudukaToB) - C AaThl
npuvemMa ueHHon 6ymarm MU®, onpeneneHHolW B COOTBETCTBUM C
yCNoBMsSIMM A0OroBopa WU NOATBEPXAEHHOW aKTOM MNpuMeMa nepegayu
LEeHHbIX bymar;

e MO JAeno3uTHbIM cepTuduKaTaMm - pgaTa 3auucieHus BO BKIaj
(Beno3uT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAs BbIMUCKOM CO cyeTa
no Bknaagy (Aeno3mTy) wuAM C gdaTtbl NpuobpeTteHuss TakKoro
cepTudmKaTa NOATBEPXKAEHHOW aKTOM.

Kpnrepun
npekpawjeHns
npyusHaHus

Jata nepexoga npaB CcOBCTBEHHOCTM Ha UeHHble Gymaru:
(3a wmckn4veHMeM UeHHbIX 6ymar, nepedaHHbIX MO cAeskam,
CoBepLllaeMbiM Ha BO3BPAaTHOM OCHOBE, KOraa YrnpasnsoLwas KOMNaHus

4.Y. MNO npoponxaeT cCoXxpaHaTb 3a COO0N 3HAUMTENBHYIO YacTb BCEX

PUCKOB U BbIrof, CBSA3a@HHLIX C BAaAeHWeM nepefaHHbIMKU MO caesnke

LeHHbIMX 6ymaramm):

e ecnn ueHHas 6ymara, nNoAnexuT y4dyeTy Ha cyeTe geno - pata
CnmMcaHnsa ueHHon 6ymarm co cyeTa Aeno, OTKPbITOro yrnpaBnsiowen
komMnanun A.Y. TNO® B cneunanusnvpoBaHHOM Aeno3uTapuu,
noaTBepXXAeHHas COOTBETCTBYIOLEN BbIMWUCKOM NO CYETYy Aeno;

e eC/NIN fOKYMeHTapHble LeHHble 6yMarn He nogsexaT y4YeTy Ha cyeTax
aeno (3a WUCKKYEHMEM [eno3UTHbIX CcepTudukatoB) - C AaTbl
rnepegayn ueHHonm 6ymarm MUO, onpeaeneHHoOn B COOTBETCTBMU C
yCNoBMAMM A0roBOpa U MNOATBEPXAEHHOW aKTOM MNpuema nepegaym
LleHHbIX 6ymar;

e MO [eno3uTHbIM cepTudmMkaTam - pgaTa ChNMcaHuMsa C  BKiaja
(oenosnTta) AOEHEeXHbIX CcpeacTs, MNOATBEPXAEHHas BbINMCKOW CO
cyeta no Bknagy (Aeno3uTy), WUAM C AaTbl CNUCaHUSA Takoro
cepTudmkaTa, NOATBEPXAEHHON aKTOM;

e eCnn Nno 3MUTEHTY UeHHbIX 6ymar BHeceHa 3anucb B EMPIOJT o
JMKBMAauUMmn - € gaTtbl 3anNucu o NMKBMAaUMM sMmTeHTa (NnosydeHus
MH(OpMaUNM 0 INKBMAAUNN IMUTEHTA).

CnpasepgnunBas
CTOMMOCTD

Cnpaseanueas CTOMMOCTb LEHHOMW 6yMarnm - ueHa, onpegefnieHHas C
NOMOLLbLIO MoAeNnel, yKkasaHHbIX B [1puaoxeHun 3.

CnpaBeanueas CTOMMOCTb AOJTOBbIX LLEeHHbIX 6yMar npnu3HaeTcs paBHOM
0 (Honb), B cny4yae HacTynaeHus gatbl NOJHOMO NoraweHms HoMmMHana
B COOTBETCTBMM C YCNOBUSAMWU BbIMyCKa LUEHHbIX 6ymar - c aatbl
OTpaxeHmsi B AeOUTOPCKON 3a[0/KEHHOCTM CYMMbl HOMWHanma K
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nony4yeHmo A0 AaTbl NOSTHOO norawleHna HoOMMHaszla B COOTBETCTBUU C
yCNnoBnaMKM BbiNyCKa LEHHbIX 6YMaF.

e CnpaBeanmBasi CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OLUEeHLWMKOM, NpU Hannunum rnpusHakos obecueHeHus,
onpeaensieTcs B COOTBETCTBMM C [puaoxeHvem 6 B 4actu
TpeboBaHMI K OTYETY OLEHLMKA;

e CnpaBegnmBass CTOMMOCTb  obauraumi nNpu  BO3HMKHOBEHMUMU
Npu3HaKoB 06ecueHEHMS N OTCYTCTBUM LEH NEPBOro YpoBHS Ha AaTy
onpeaeneHnsa cnpaseasinBon CTOMMOCTM pacCYMTbiBaeTCs No 04HOMY
M3 METOAOB KOPPEKTUPOBKM CrpaBeaIMBON CTOMMOCTM, YKa3aHHOMY
B [punoxenun 6.

Cnucok o06wux cobbiTuin, npmBoaAwMx K obecueHeHuto, yKasaH B
MpunoxeHuun 6.
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MpunoixxeHune 12

TPEGOBaHMH K ernMTHOﬁ OopraHun3auvm Bbin1aTnTb AEHEe)XXHbIW 3KBUBAJIEHT

ApPparoueHHbIX MeTaslyioB

Buabl aktTnsBoB

e /[lparoueHHble MeTasnsbl;
. Tpe6OBaHM$| K erﬂ,MTHOﬁ opraHmsaunm BbIMJ1aTUTb OEHEXHbIN
3KBMBAJIEHT AparoueHHbIX METAJ1J10B (Aanee - 3KBMBaJ’IeHT).

Kputepun
npyu3HaHus

e OANnA pAparoueHHbiX MeTaJUIoOB - JaTa nepexoja
COB6CTBEHHOCTU, NOATBEPXAEHHASA aKTOM NMpUeMa-nepenayn;

e Ana Tpe60BaHUM K KpPeAUTHOW oOpraHusauuMm BbINJIATUTb
AEHEeXXHbIW SKBUBAJIEHT [ApParoueHHbIX MeTaJ/UI0B - [aTa
nepexoaa mnpaB COBGCTBEHHOCTM COrlaCHO BbINUCKE CO cYyeTa
KPEAUTHON OpraHmMsauuMm O 3aUUC/IEHUM Ha META/IUYECKUA CYUEeT
[AparoueHHbIX MeTalJIoB Ha OCHOBAHMM A0roBopa.

npasa

Kpnrepun
npekpawujeHnsi
npu3HaHus

e Ona pparoueHHbIX MeTa/MIOB - JaTa nepexoaa
Co6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpueMa-nepenayu;
e Ona Tpe6oBaHM K KpeaAUWTHOW OpraHusauuum BbiNIATUTb
AEHEeXHbIW 3KBUBAJIEHT AparoueHHblX MeTaJ/lJ10B:
- faTta cnucaHmsa C MeTanIM4yeckoro cyeTa AparoueHHbIX MeTasn 0B B
COOTBETCTBUM C YCNOBUSMM AOroBopa;
- paTta peweHus baHka Poccunm 06 oT3biBe nAuueHsum HaHka
(oeHexHble cpeacTBa NepexoaaT B CTaTyC npoyen aAebuTopcKom
3a40/KEHHOCTH);
- paTta NMKBMAAUMM KPeaAWTHOW opraHu3aumu, B KOTOPOW OTKPbIT
METa/UTMYECKNUA CYEeT, UWHPopMauMss O KOTOpPOM pacKkpbiTa B
odunLUManNbHOM AOCTYMHOM UCTOYHMKE.

npasa

CnpaBepgsivnBas
CTOMMOCTb

JparoueHHble MeTanabl U WX 3KBUBANEHT OTpa)kakwTcs Ha party
onpegeneHna CHA no cnegywwwuMm crnpaseasiMBbiM LeHaM B nopsiake
ybbiBaHMa npuopuTteTa C y4eToOM Beca JAparoueHHOro Metannia, 3a
KOTOpPbIN onpeaenseTcs Kaxaas U3 LeH:

a) LUeHa c JloHaoHckol 6upxu metannos (London Metal Exchange),
B YaCTHOCTW:

- LMAUDY LME Comdty - ansa 3onorta;
- PLDMLNPM Index - ana nannagus;
- PLTMLNPM Index - gnga nnaTuHebl;

- LMAGDY LME - ansa cepebpa.

b) UeHbl London Metal Exchange 3a 0aHYy TpPOWCKYI YHUMUIO
nepeBoasTCs B LleHy 3a rpaMM nyTteM genenus Ha 31,1034768 u
YMHOXalTCS Ha Kypc BanwoTbl onpegeneHus CHYHA no kypcy,
ycTtaHoBneHHoMmy B [NpaBunax onpepenenuna CHA. LleHa BaHka
Poccuum (npn oTtcyTcTBmmK goctyna k London Metal Exchange wnu
oTcyTCcTBMM LeHbl London Metal Exchange Ha gaTy onpeaenerus
CYyA)

Hdara 7]

cobbiTHnsA,

npumBogsjero K

obecLeHeHnro

CnpaBeanuBass CTOMMOCTb ApParoueHHbIX MeTassIoB U UX 3KBUBANEHT

npusHaetcs pasHon 0 (Honb):

e B C/ly4ae HacCTynjeHuss cobbiTUS, MNPMBOASILLENO K MPU3HAHUIO
AparoueHHoro  MeTansa  HenpurogHolM  ANs  AanbHenwero
MCNO/Ib30BaHUsS MO LEeNeBOMy Ha3HadeHuto, - C AaTtbl Mony4YeHus
odmumnanbHOro 4OKyYMeHTa 0 TakoM (akTe.

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecLueHeHWo, yKasaH B
MpunoxeHunn 6.
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MpunoxxexHune 13

Oe6butopckas 3a0/1’KEHHOCTb

no NpoueHTHOMy (KynoHHOMY) aoxogay,
YAaCTUUYHOMY/MNOJIHOMY MOralleHUIo
3MUTEHTOM OCHOBHOrO A0JIra

no AOJIrOBbiM LleHHbIM 6yMaram

Buabl aktTnsBoB

e [lebuTopckas 3a40/IKEHHOCTb MO NMPOLUEHTHOMY (KYMOHHOMY)
[oxoay No AO0JIrOBbIM LIEeHHbIM 6yMaram;

e [lebuTtopckas 3a40/XKEHHOCTb N0 YaCTUYHOMY/MOSIHOMY MOraleHunto
SMUTEHTOM OCHOBHOIO A0JIra Mo AO0JIFOBbIM LEHHbIM ByMaram.

Kputepun
npu3HaHusi

e Nna pebuTOpCcKOM 3aA0/IKEHHOCTU NO MNPOUEHTHOMY
(xynoHHOMY) goxoay NO AONTOoBbIM LleHHbIM 6ymaram - gata
HaCTyNJIEHMS Hayana cpoka UCNoSIHeEHUSA o0bsi3aTenbCTBa MO BbinsiaTe
KynoHHOro pgoxoaa (paTta OKOHYaHWS KYMOHHOro nepuoga) B
COOTBETCTBUU C YCNOBUSIMU BbIMyCKa LLeHHOW ByMaru.

e Ana pebuTopcKkom 3aA0/IHKEHHOCTU MO YAaCTUYHOMY/MNOJIHOMY
noraweHo >MWUTEHTOM OCHOBHOro AoJira no A[OJIFOBbIM
UeHHbIM 6ymMaram - gaTa 4YacCTUYHOro WM MOJIHOrO MoraweHus
HOMWHaNa Ha OCHOBAHMW peLIEeHNs O BbIMyCKe.

Kpnrepun
npekpawjeHns
npyusHaHus

e [Jata wucnosiHeHUsa  o06s3aTeNbCTB 3MUTEHTOM, MNOATBEPXAEHHOWN
6aHKOBCKOW BbIMUCKOW C pacYeTHOro CYeTa ynpas/isioWwen KOMNaHUm
4.Y. MN® nnn otyuetoM 6pokepa MNOD;

e [aTta nuKBMAAUMW SMUTEHTa, CornacHo Bbinucke m3 EMPKOJT (nnn
BbIMMCKN M3  COOTBETCTBYHOLLEr0  YMNOJHOMOYEHHOro  OpraHa
WHOCTPaHHOIro rocyfapcTtea).

Kpunrepun n

B oTcyTcTBME Npu3HakoB obecLeHeHUs:

CPOKMH
KBanumpukaumn | « B TedeHue 7 paboumx gHen C gaTtbl Npu3HaHusa AebuTopcKoi
Aeburopckon 3a[0/1KEHHOCTU POCCUMCKUX SMUTEHTOB, BKJIOYAs 3a[0/HKEHHOCTb
3a40/DKEHHOCT | SMUTEHTOB — MeXAYHapoAHbIX KOpnopauuii;
M Kak e B TeueHnme 10 paboumx pgHenm C pAaTbl NpusHaHus pebutopckom
onepaymoHHOM | 3aL0/1KEHHOCTU MHOCTPAHHbIX SMUTEHTOB.
CnpaBegnimBasi | B TeyeHne Bcero cpoka npu3HaHua A[ebUTOPCKOM 3a40/1KEHHOCTU
CTOMMOCTb onepaunoHHON:
e OueHka cnpasensinBoi CTOMMOCTH Aeburtopckom
3a40J1XKEHHOCTU NOo NpPoLeHTHOMY (KynOHHOMY) goxoay no
OOMroBbIM  LEeHHbIM 6GyMaram onpegensietcs B  pa3Mepe,
onpefeneHHOM Ha AaTy HacCTyMJIeHMs CpoKa WCMNOSHEHUS

COOTBeTCTBYIOLWEro obszarenbcrea (4aTy UCTeYEHUS KYMOHHOro
rnepmvoga) B COOTBETCTBUM C YC/IOBUSIMU BbINyCKa LEHHOM
6yMarm, M ucxoas W3 KONMYECTBA LEHHbIXx Oymar Ha paty
HaCTynJIeHUs YKasaHHOro cpoka.
OueHka crnpaBeasiIMBoOn CTOMMOCTU AeBUTOPCKOM 3aA0J1IXXEHHOCTH No
4YaCTUYHOMY/NOJIHOMY NOraweHM 3MUTEHTOM OCHOBHOIO AoJIra
Mo AOAroBbIM  LEeHHbIM 6Hymaram onpegensietcas B pasMmepe,
onpeaeneHHoM Ha narty HacTynjeHus Ccpoka MCNOSTHEHUS
cooTBeTCTBYlOWEro obssatenbctBa B COOTBETCTBMM C  YC/I0BUSMMU
BblMyCKa LeHHOM 6yMarm, m ucxoas M3 KonamyecTtBa LeHHbIX bymar Ha
AaTy HaCTyn/eHUs yKa3zaHHOro cpoka.
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Mo ncreyeHmn cpoka keanndpukaumm ebUTopckon 3af0/KEHHOCTU MO
MPOUEHTHOMY (KYMOHHOMY) A0XO0A4Y, @ TakXe Mo YaCTUYHOMY/MOSHOMY
MoraweHnto 3MUTEHTOM OCHOBHOIO Josra Mo AOJrOBbIM LIEHHbIM
6yMaraMm Kak onepauMoHHOM, cnpaBeanmBas CTOMMOCTb HEMoraweHHon
3a40/HKEHHOCTMN onpeaensieTca B COOTBETCTBMM C MNMpunioxeHnem 6.

Cnncok obwmx cobbiTuin, npusoasawmMx K obecueHeHuO, yKasaH B
NpuaoxeHuu 6.
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MpunoxxeHune 14

Ae6butopckasn 3a40J1)KEHHOCTb no
NMPOLUEHTHOMY pAoxoAy MO AEHEeXHbIM
cpeacTBaM Ha cuyeTax

o [lebutopckas 3aA0/MKEHHOCTb MO MPOUEHTHOMY Joxody no
AEeHeXHbIM CpeACTBaM Ha OCTAaTOK MO cyeTaM YynpaBsiolen
koMmnaHun A.Y. NMNo,

e [lebutopckas 3a[0/MKEHHOCTb MO MPOLEHTHOMY [0X0A4Y,
BO3HMKawLWAasa Ha OCHOBaHMW [orosopa/cornaweHumss o
nogaep>xaHum HEeCHUXXaeMoro ocTaTka no cyeTam
ynpasnsowern komnatmu 4.Y. MN®

e [laTa, B KOTOpPY CyMMa MpOoUEHTOB (MOSIHasi UM YacTUYHas) K
NoNy4YeHNto MOXET 6bITb OCTOBEPHO onpeaeseHa.

e [laTa OKOHYaHWS Nepuoaa HauucCIeHUs NPOLEHTHOrO Aoxoaa -
B C/lyyae, ecnu AoroBop/cornaleHme no NpoLeHTHOMY A0Xoay
Ha OCTATOK MO CYEeTy COAEPXMUT YCNOBUS, KOTOpble He
No3BONSAIT MNPU  KaXAOM oOnpeaeneHun  cnpaBeasinBoi
CTOMMOCTM [OCTOBEPHO paccyuMTaTb CYMMY TMpPOLEHTHOro
AoXo4a K NMosyyYeHUo Uam AoroBop/cornalleHme 0 HauncIeHnn
MPOLEHTOB  Ha  HECHWXaeMblit  OCTaToK MO  CYeTy
npeaycMaTpuBaeT YCNOBUS, MPU KOTOPbIX MTOroBasi CyMMa
NPOLEHTOB K MOSTYYEHUIO MOXET U3MEHUTLCS.

e [laTa oOKOH4YaHus ob6s3aTenbcTtB 6aHKa COrlacHO  YC/IOBUSIM
Jorosopa/cornalieHnss O TMpPOLEHTHOM JAoxoae Mo AEHEeXHbIM
CpeAcTBaM Ha cyeTax UM O NoAAEPXKAaHUU HECHMXAEMOrO ocTaTka
no cyetam ynpasnstowen komnanmm 4.Y. NMNO;

e [aTta nukBugaumm 6aHka cornacHo MHbOpMaumu, pPackpbiTOl B
oduuManbHOM AOCTYNHOM UCTOYHMKE (B TOM Yncne 3anucu B EMPKOJI
0 nMkBMAaaumm 6aHka).

B oTcyTcTBME Npu3HaKkoB obecueHeHns:

e C AaTbl NpU3HaHWA A0 AaTbl BblMJ1aTbl NPOLEHTOB (BK)'IlOl-IVITeJ'IbHO) B
COOTBETCTBUUN C ,ClOFOBOpOM/COF}'IaLLIeHVIEM.

CnpaseanuBass  CTOMMOCTb  AeBUTOPCKON  3a40/HKEHHOCTU Mo
NMpoueHTHOMY AoXo4y MO [AEHeXHbIM CpeAacTBaM Ha  cyeTax
ynpasnswowen komnauum A.Y. NMNO onpenensietcd B TedeHWe BCEro
CpoKa KBanudukaumn 3af0/HKEHHOCTU KaK OMepauuMoHHOM B CyMMe
NPOLEHTOB, HAUYNC/IEHHbIX COrTacHO YC/IOBUSAM A0roBopa/cornaweHus
Ha CyMMYy ocCTaTKa Mo CYETY WM Ha CYMMY HECHU)KaeMoro ocrtatka o
CYETYy - B C/lyyae, eCcnn yc/10BMA HauyuUC/IeHUsa NPOLIeHTOB MO3BONAIOT
HaAeXHOo U AOCTOBEPHO paccyuTaTb UX pa3Mep K MOJZIyYEeHMUIO Ha
AaTy onpeaeneHns cnpaseasinBoi CTOMMOCTH.

Mo ncreyeHmn cpoka Keanumdukaumm AedBUTOPCKON 3a40/HKEHHOCTU
KaK OMepauMoHHOM, @ TaK Xe B CNy4Yae BbIAsBAEHUS MHbIX CcObbITUN,
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npmeoadaLnx K obecueHeHuto, CcnpaBegnineas CTOUMOCTb
onpepenseTcs B COOTBETCTBUM C [1puaoxeHuem 6.

Cnuncok obwmnx cobbiTniA, NpuBoaAWMX K obecCLeHeHWUo, yKasaH B
Mpunoxenun 6.
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Mpuno)xxexHune 15

AEGMTOPCKaH 3aA0J/1KEeHHOCTb
no BblifMJiate AnBnaeHAoB No
akKumam, gaoxoaga no
Aeno3nTapHbIM paCnMCKaM

Buabl aktTnsBoB

[Nebutopckas 3a40/KEHHOCTb MO BbiMjaTe AMBUAEHAOB NO aKUMsM,
Aoxoaa no Aeno3uTapHbIM pacnuckaMm, KoTopble BXOASAT B COCTaB
mmyuwectea MNoO

Kputepun e [aTta npu3HaHMa AebMTOPCKOM 3aA0/HDKEHHOCTM MO  BbinNjaaTe

NpuU3HaHNsA OVBWAEHAOB MO aKumaM, AoxoAda Mo AEeno3uMTapHbIM pacrnuckam B
OTHOLWIEHWUU:
- aKuMin, Aeno3mTapHbIX PacnmMCOK POCCUIACKMX IMUTEHTOB SIBASETCH
B cooTBeTCcTBMM C MHPopmaumen HKO AO HPL vnu oduumanbHbIX
CaNToB 2MUTEHTa UeHHbIXx 6ymar - pgata dukcaumm peecTtpa
aKLNOHepoB ans BbINJaThl OVBNAEHOOB;
- aKuuiA, [Aeno3uTapHbIX Pacnmcok WHOCTPaHHbIX 3MUTEHTOB
SABNAETCA B COOTBETCTBMM C MHpopmaunen HKO AO HP[ pata, Ha
KOTOpYI oOnpeaensaloTcs nuua, vMMewme npaBo Ha noaydyeHue
OVBUAEHOOB WAN B COOTBETCTBMM C  WMHMOPMAUMOHHOMW CUCTEMOM
"Bnymbepr" (Bloomberg) aata, ¢ KOTOpoM LeHHblie 6yMarn HauynHatoT
ToproBaTbcs 6€3 yyeTta 06bsaBneHHbIX ansmaeHaos (DVD_EX_DT);
- B OTCYTCTBMU MHPopMaumn nz HKO AO HP[, oduumanbHbIX cantos
3MUTEHTA LLEeHHbIX 6ymar, MHPOPMaLMOHHON cucTemonm
"Bnymbepr"(Bloomberg) - pata 3aymcneHust AeHEXHbIX CPeAcCTB Ha
pacyeTHbIN CYET, OTKPbITbIN ynpasngwowen komnadum A4.Y. MNMNO.

e [pwn oTcyTCcTBMM MHDOPMaALMKN M3 Bbille YKa3aHHbIX UCTOYHUKOB (B

TOM 4Yucie pasMepa MpUUYMTAOLWLNXCSA BbINNAT) - AaTa 3aducneHus
OEHEXHbIX CPeACTB Ha pPacCUYETHbIA CYET ynpaBnstolWwen KoMnaHum
A.Y. MMNO® (B TOM ymncne Ha cyeT bpokepa MND).

Kputepun e [laTa wcnosiHeHMs o0653aTenbCTB 3MUTEHTOM, NOATBEpXAEeHHas

npexkpaujeHusi 6aHKOBCKOM BbIMMCKOW C pacY4eTHOro cyeTa ynpasasoLwen KoMnaHum

npu3HaHusi 40.Y. MN® mnnn otyeTom 6pokepa MND;

e [laTa nNukBMgaumm 3SMUTEHTa, COrnacHo Bbinucke m3 EMPKOJT (nnwu

BbIMUCKM K3  COOTBETCTBYHOLLEro  YMNOSIHOMOYEHHOrO0  opraHa
MHOCTPaHHOIo rocygapcrea).

Kputepun M | B oTcyTcTBME nNpm3HakoB obecueHeHuns:

CPOKMH

KBanmgpukaumn | o« B TeueHme 25 paboumx pHer C patbl nNpu3HaHua aebutopckon

Aeburopckon 3a40/KEHHOCTM POCCUNCKUX 3MUTEHTOB, WHOCTPAHHbLIX 3MUTEHTOB, a

3af0/DKEHHOCT | TaK Xe MeXAYyHapoAHbIX Koprnopauui. .

7] Kak

onepaunoHHOH

CnpaBegnamBasa | OueHka cnpaBensiMBoOM CTOMMOCTUN AeBUTOPCKOM 3a40/KEHHOCTMN NO

CTOMMOCTb BblMslaTe AMBUMAEHAOB NO akuMaM, 4OX04a MO AeNO3UTapHbIM

pacrnuckaM onpepensaeTrca ncxoas ms:

e KOMIMYECTBaA aKuuin/peno3mTapHbIX PacrnmMcoK, YYTEHHbIX Ha c4yeTe
peno NMN® Ha paTy, Ha KOTOpPYK onpefensdlTcs nuua, uMmerlune
npaBo Ha NMojJyvyeHne ANBUAEHA0B U
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e 006bsABNEHHOro pasMepa aAumBuaeHaa (A4oxopa), NpuXoAsLIerocss Ha

O4HY UeHHYyl 6ymary cooTBeTCTBylOLWEeN kaTteropunm (Tuna) 3a
BbIYETOM Ha/OroB U cO60pPOB B Cnyyae, €C/In 3TO NPUMEHUMO.
Ecnn Ha aaTy Nnpu3HaHMS U3BECTHbI AMBUAEHABI 3@ BbIYETOM HANOros
n cbopos, cnpaseanmBasl CTOMMOCTb OMpeAensieTcs 3a BbIYETOM
HanoroB W cbopoB. EcnuM Ha paTty npu3HaHuMs AMBUAEHAOB HET
uHdopmaunmm o0 Hanorax wu cbopax, cnpaBeanMeas CTOMMOCTb
AVBUAEHA0B paccymnTbiBaeTcs 6e3 yyeTa Hasoros u cbopos.

Cnucok o06wux cobbiTuin, npmBoaAawMx K obecueHeHuto, yKasaH B
MpunoxxeHunn 6.
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Mpuno)xeHune 16

Oe6butopckasa 3af0/HKEHHOCTb NO

AOXOAaM MHBECTULIMOHHbIX Naes

poccuickux MN® m naeB (aKUM) NHOCTPAHHDbIX
MHBECTULIMOHHbIX (POHAOB, Nan KOTOPbIX
BXOAAT B cocTtaB nmyuecrsa NNo

Buabl aktTnsBoB

[ebutopckas 3a40/1KEHHOCTb N0 40X0AaM MHBECTULMOHHbIX MaeB
poccunckux MN® mn naeB (aKumii) MHOCTPAHHbLIX MHBECTULMOHHbIX
¢doHAOB, Nan KOTOPbIX BXOAAT B cocTaB nmyuwecrsa MNoO

Kputepun e [laTOM nNpu3HaHMS Aoxoaa Mo nasiMm, ABASEeTCs AaTa BO3HUKHOBEHWS
NpuU3HaHNsA obg3aTenbCcTBa MO BbINAaTe A0X0AA, YKasaHHasd B coobuweHunn o
BbiMaTe A0Xo4a MO WHBECTUUMOHHBLIM MasM poccunckmx MNO B
cooTBeTCTBUM C UWHGopmaumenn HKO AO HP[, wHdopmauum Ha
odmuManbHOM canTe ynpasnsioowen KomnaHum mnn B opmnunanbHoM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbLIX MaeB O BbinnaTe
aoxoaa (ans KBanudUUNPOBAHHBLIX MHBECTOPOB);
e [laTa, C KOTOPOM WHOCTpaHHble LUeHHble 6yMarn Ha4ymHaoT
ToproeaTbcs 6e3 yyeta ob6baABAeHHbIX anBnaeHgos (DVD_EX_DT) B
COOTBETCTBUM C  WHQOpPMaUMOHHOM cucremom "Bnymbepr"
(Bloomberg);
e [lpy OTCYTCTBMWM MHGOPMaLMN U3 Bblle YKa3aHHbIX MCTOYHUKOB (B
TOM 4ucne pasMepa NpuMunMTalLWMXCs BbiNNaT) - AaTa 3a4duncieHus
OEHEXHbIX CPeACTB Ha pPacCUYETHbIA CYET ynpasBnstolwen KoMnaHum
A0.Y. NMNO® / Ha cuyeT 6pokepa MND.
Kpuntepun e [aTa WNCMOSIHEHUNS obs3aTenbCTB no BbiNJ1aTe  [oxoaa,
npexkpauwjeHuvs noaTeepXXAeHHOW 6GaHKOBCKOW BbINMCKOM C pacyeTHOro c4yeta
npu3HaHus ynpasnswwen komnanmm A.Y. NMNUO /oTtyeTom 6pokepa MNO;
e [aTa nukBMpgauuMm numua o06s3aHHOro Mo UeHHbIM 6yMaram
WHOCTPaHHOIro MHBECTULIMOHHOIO (poHaa;
e [aTa NCKITIOYEH NS n3 peecTpa pPOCCUIACKOro naeBoro
MHBECTULMOHHOIo poHAaa.
Kputepun 7] B oTcyTcTBME Npu3HaKoB obecueHeHns:
CPOKMH
KBanumpukaumun | o B TeveHne 25 paboumx pgHenm C paTbl nNpusHaHua aebuTtopckon
Aeburopckon 33a40/DKEHHOCTU MO LUeHHbIM 6HyMaraM pOCCUMCKUX U WMHOCTPAHHbIX
3a40/DKEHHOCT | SMUTEHTOB, @ TaK Xe MeXAyHapOoAHbIX Kopnopauuii;
7] Kak
onepaumnoHHOH
CnpasegnuBas | OueHKa cripaBensinBol CTOMMOCTM AeOUTOPCKOMN 3a40/HKEHHOCTM MO
CTOMMOCTb aoxonam naes poccunckux NMNO n nasam (akumMsam) MHOCTPaHHbIX

MHBECTULMOHHBIX (DOHZOB, Nau KOTOPbIX BXOAAT B COCTaB UMYLLECTBA

MNo:

e KOJIMYECTBA MWHBECTULUMOHHbIX naeB [MU® wunu naesB (akuui)
MHOCTPaHHbIX WMHBECTUUMOHHbLIX (POHAOB, Mam KOTOPbIX BXOAST B
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coctaB mmyuwectea lMN®, yuTeHHbIX Ha cyeTe geno MO Ha paTty
onpepeneHusa CHA;

e 00bSIBNEHHOrO pa3Mepa JAoxoda MO WHBECTULMOHHOMY nato,

yKa3aHHOro B coobuieHnm o BbinnaTe AoxoAa MO UHBECTULMOHHbBIM
nasm poccurickmux TMN® un  nasam  (akumssM)  MHOCTPAHHbIX
WHBECTULUMOHHbIX (POHAOB, KOTOpble BXOAST B COCTaB MMYLLECTBA
NnMMA®, B cooreBeTcTBUM C  uHdopmauuerr HKO AO HPAO, c
MHMOPMaALIMOHHOMN cucremonm "Bnymbepr"(Bloomberg) nnu
odbumumanbHbiM cantom (oduumanbHbIM MUCbMOM) YMpaBASOWEN
KOMNaHWW 3a BbIYETOM Hanoroe M cbopoB B crydae, ecnam 3TO
NPUMEHMMO.
Ecnu Ha gaTty npu3HaHMs M3BECTHbI A40XO0Abl NaeB poccunckmx MU® u
nasam (akumsaMm) MHOCTPAHHbIX MHBECTULMWOHHbIX (DOHAOB 3@ BblHYETOM
HanoroB M cbOpoB, CrnpaBeannBas CTOMMOCTb OMpeaensieTcs 3a
BbIYETOM HaNoros u c60poB. ECNM Ha AaTy NpU3HaHWUS AOXOAOB HET
uHdopmaunmm o0 Hanorax wu cbopax, cnpaBeanmMesas CTOUMMOCTb
AVMBNAEHA0B paccunTbiBaeTca 6e3 yyeTta Hanoros un c60pos.

Mo ncreyeHnm cpoka keanndmkaunm 4ebUTopCcKon 3a401KEHHOCTM KakK

OonepaunoHHON, a TaK e B C/lly4yae BbISB/IEHUS WHbIX COObITUN,

npueoasiwmx Kk obecueHeHuWto, cnpaseannBas CTOMMOCTb onpeaenseTcs

B COOTBETCTBUM C [IpunoxeHunem 6.

Cnucok o06wux cobbiTun, npmBoaswMX K obecueHeHuto, yKasaH B
MpunoxeHunn 6.
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MpunoixxeHune 17

ANeHeXHble cpeacTBa,
Haxoaswmecs y npodeccMoHasnibHbIX YYAaCTHUKOB
pblHKa LHeHHbIX 6ymar

Buabl aktTnsBoB

e [ebutopckas 3a40/KEHHOCTb MO AEHEXHbIM CpeACcTBaM,
HaxoAAWMMcsa Y NpodEeCCUOHaNbHbIX YYACTHUKOB PblHKa LIEHHbIX
bymar (nanee — 6pokep);

e [ebutopckas 3a0/)KEHHOCTb MO AEHEXHbIM CPEACTBAM,
Haxoaswmmcs Ha cyete B HKO HKL (AO).

Kpuntepun e [laTa 3auncneHms  OeHeXHbIX CpeacCTB Ha  crneumanbHbIn
npyu3HaHus 6pokepcKuii cHeT Ha OCHOBaHWM oT4yeTa 6pokepa;
e [laTa 3auuciieHMs AeHeXxHbIX cpeacTB Ha cyer B HKO HKL (AO),
OTKPbITbIA ans MNO.,
Kputepun e [aTa wucnonHeHus 6pokepoMm o0653aTenbCTB NO MNepeynucsieHunto
npekpauwjeHns AEHEeXHbIX CPeACTB € cneumanbHOro 6pokepckoro cyera;
npu3HaHusi e [aTa peweHns baHka Poccun 06 oT3bIBE AMUeH3MM y 6pokepa
(oeHexHble cpeacTBa NepexoasaT B CTaTyC Mnpoyen aebutopckon
3a40/KEHHOCTH);
e [laTa nukBmpgaumm 6pokepa coriacHo MHdOpMauuu, packpbiTON B
odmumnanbHOM AOCTYMHOM UCTOYHUKeE (B TOM 4ucne 3anucm B EMPHOJI
0 nukBunaaumn 6pokepa).
Kputepun M | B oTcyTcTBME Npu3HaKoB obecueHeHuns:
CPOKM e B TeueHue Bcero nepmoga HaxoXAEHUS AEHEXHbIX CPeacTB Ha
KBanumpunkaumm cyetax 6pokepa mam Ha cyetax B HKO HKL (AO);
Aebntopckoi e B TeyeHnme 3 paboumx pgHEM C paTbl, Korga ynpasnswowas
3a40/1)KEHHOCT KOMMaHMS Bblpa3niia HaMepeHMe O BbIBOAE AEHEXHbIX CpeacTs
n Kak Co cyeTta O6pokepa wanm co cyeta B HKO HKL (AO) B
onepaumnoHHOH yCTaHOB/IEHHOW OpMe COrlacHO 3aKAK4YeHHbIM A0roBopam
(cornaweHusM), B cnydae, ecniMm B Te4YeHMe yKa3aHHOro cpoka
AEHeXHble cpeacTBa He nosydeHbl Ha cyet MNMNO
NHdopmaunio o HencnonHeHun 6pokepom nnm HKO HKL, (AO)
TpeboBaHMs YnpaBnsaowen KOMNaHNM 0 BbiBOAE AEHEXHbIX CpeAcTB
npegoctasnsietrca B CneunannsnpoBaHHbIf eno3nTapuii He
nosgHee AHS, Crieayrowero 3a OKOH4YaHMeM yCTaHOBIEHHOMO Cpoka.
CnpaBegnmBass | CnpaBennvmeas CTOMMOCTb AE€HEXHbIX CPeACTB, HaxoAsWMXCS Ha cyeTe
CTOMMOCTD 6pokepa nnu Ha cyete B HKO HKL, (AO), onpeaenseTtcs B CyMMe ocTaTka

Ha YKa3aHHbIX CHETax.

Mo ncreyeHmn cpoka keanudmkaumm ebMTopCcKon 3a401KEHHOCTU Kak
onepaumoHHON, a TaK Xe B CNy4Yae BbISBAEHUS WHbIX COBbLITUN,
npueoasiwmx Kk obecueHeHuWto, cnpaseannBas CTOMMOCTb onpeaenseTcs
B COOTBETCTBUMU C [NpunoxeHuem 6.
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Cnucok o06wux cobbiTun, npmBoaAwmMx K obecueHeHuto, yKasaH B
Mpunoxenunn 6.
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Mpuno)xeHne 18

3aa0/HKEeHHOCTb NOo cAesikaM
C UEHHbIMMU 6ymaraMM, 3aKJ/IlOYEeHHbIM Ha ycnoBuax T+

(npuv HecoBnageHMM faTtbl NOCTaBKU LIeHHbIX 6yMar, onpeaeneHHON yCNoBUAMMU
AOroBOpa C AaTOM 3aKJ/IlDUYEeHUS [OroBopa No NoKynke/npoaa)xe HeHHbix 6ymar)

Bupgbi 3a40/HKEHHOCTb MO cAenkaM C LleHHbIMM BbyMaramu, 3aK/1l4YeHHbIM Ha
aKkTuBoB/ob6sizar | ycnosusax T+
e/IbCTB
Kpuntepun - [aTa 3akn4eHus gorosopa no npuobperteHuto (peanusaunmn)
Npu3HaHnsA LeHHbIX byMmar;
- [laTa HanpaB/ieHUs NMOATBEPXAEHMS Ha y4yacTue B KOPMOpPaTUBHOM
aencremn (akuent odepTbl) B Clyyae, eC/in yC/i0BUS UCMOJSIHEHUS
odepThl onpegeneHbl U HEM3MEHHbI 40 AaTbl UCMONHEHMS odepThl.
Kpurepun Jata nepexoga npaB COBCTBEHHOCTM Ha LUEHHble 6yMaru
npexkpaujeHns noaTBepXXAeHHas BbIMMCKOW NO CYETY Aeno.
npusHaHns
CnpaBepginBasi CnpaBeanueBas CTOMMOCTb 3a40/IKEHHOCTM MO cAeflkam C
CTOMMOCTb LEHHbIMX ByMaraMu, 3aK/IlOYEHHbIM Ha YCNoBUSAX T+, onpeaensieTcs B

pasMepe pa3sHuLbl MeXxay BblpaxeHHou B BantoTe CHA, onpeaeneHHom
nay nnMo, cnpaseannBoil CTOMMOCTBIO LEHHbIX ByMar, ABASKOLWNXCS
npeaMeToM Ccaenkum, wu CYMMOW CAenku B BanwTe CAeNKu,
npueBeneHHon K BantoTe onpeaeneHns CHA, B cooteetcTeun ¢ MNAY, no
TekyweMmy Kypcy BantoTbl, onpeaesnseMoMy MO  HACTOSAWWMMMU
Mpasunamu.

Mpu onpeneneHnn cnpaBeanmMBon CTOMMOCTU 3a40/1KEHHOCTM MO
caenkam ¢ obnuraumsamu, 3ak/OYEeHHbIMM  Ha  ycnoBuax T+,
cnpaseasiMBas CTOMMOCTb obnuraumii, SBNSOWKUXCS MpPeaMeToM
caenkun, C paTbl 3ak/lovdeHusl caenku Ao paTthbl nepexoga npas
CO6CTBEHHOCTM Ha UeHHble 6ymaru, exegHeBHO ornpegenseTrcs C
y4yeToOM HaKOM/EeHHOro KYMOHHOro AoxoAa, onpeAesieHHOro Ha aaty
pacdeTa no caefnike B COOTBETCTBUM C YCNOBUSAMU CAENKU WK
npasumiamMmu opraHusaTtopa TOpros.

B cny4ae noNnoXutenbHOM pasHUUbl, caenka rMpu3HaeTcs B
coctaBe aKkTMBOB (Aaebutopckas 3a40/MKEHHOCTb) Y mokKynaTens
/ B cocTase ob6sa3aTenbCcTB (KpeauTopckasa 3a40/HKEHHOCTb) Y
npogasua, oTpuuaTebHON pasHuLbI - B
cocTaBe 06s3aTenbCTB (KpeanTopckas 3a40/1KEeHHOCTb) Y
nokynaTtens/B coctaBe akTuMBoB (AebuTopckas 3a40/1KEHHOCTb) Y
npoaasua.

Adara n cobbiTus,
npuBogsawue K
obecyeHeHNo

Cnncok ob6wmx cobbiTnii, NpMBOAALWMX K obecueHeHuio, yKasaH B
MNpuioxeHnn 6.
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MpunoxxexHune 19

3ap0/1)KEeHHOCTb NO cAesikaM
C BaJIlOTOM, 3aKJ/IOUEHHbIM Ha ycnoBusax T+

(an HecoBnag€HM AaTbl NOCTABKU BaAJ1lOThl, onpeneneHHoﬁ ycnousasMmum aoroeopa c

AATON 3aKJ/IlDUYEeHNUA A0oroBopa Nno Nokynke/npoaaxe BankoTbl)

Bupgbi 3a40/HKEHHOCTb NO CAeNKaM C BasIloTOM, 3aK/IIO4YEHHbIM Ha ycnoBusx T+
aKkTnBoB/0653

aresbCcTB

Kpuntepun [aTa 3aktoueHms gorosopa no nokynke/npoaaxe BantoTbl.
NpuU3HaHNsA

Kpuntepun [aTta nepexoaa npaB cO6CTBEHHOCTM Ha BasitOTy Ha OCHOBAHWMU BbIMUCKMK
npeKpawjeHmnuss | Co cyeTa, OTKPbITOrO Ha  ynpasnswowyw  KoMnaHuio  A.Y.
npyu3HaHus MN®/6pokepckoro oTyeTa.

CnpaBegnanBa | CnpaseanvBasi CTOMMOCTb 3a40J/IKEHHOCTM MO cAenkaM C BastoToMn,

s CTOMMOCTb

3aK/HOYEHHbIM Ha yCoBusAX T+ onpeaenseTcs B pa3Mmepe pasHulbl Mexay
TEeKylen CcrnpaBensinBoi CTOMMOCTbO BantTbl B BanwTe CHA,
onpeaeneHHon MNAY MUN®, n cTtoMMmocTbio BanoTbl B BantTe CYA,
onpegeneHHon M4y TN®, 3adukcMpoBaHHOW B [AOroBope Ha aaty
WCNOMHEHUS CAENKMN.

B cnyyae nonoxuTenbHOM pasHuubl, caenka NMpM3HAEeTCs B coCTaBe

aKTMBOB (aebutopckas 3a40/KEHHOCTb) Y NoKynaTens,/ B coctaBe
obs3aTenbCTB (kpeanTopckas 3a40/IKEHHOCTb) Y npoaasua,
oTpuuaTesnbHOM pasHuUbI - B

coctaBe o06s3aTenbCcTB (KpeauTopcKas 3a40/HKEHHOCTb) Y
nokynaTensi/B cocrtaBe akTMBoB (AebuTopckass 3a[0/IKEHHOCTb) Y
npoaasua.

CnpaBeanuBass CTOMMOCTb KOPPEKTUPYETCS B Clyyae BO3HMKHOBEHMUS
CcobbITUI, NpUBOASALWNX K 06eCUEHEHNIO, B COOTBETCTBMM C [1pUIOXKEHNEM
6.

HAara 7]
cobbiTHsA,
npuBogswmne
K
obecyeHeHUIo

CnpaBeanuBass CTOMMOCTb KOPPEKTUPYETCS B Crydae BO3HWKHOBEHWUS
CcobbITUN, NpuBOAALLNX K 0b6ecLeHeHnto, B COOTBETCTBMU C MpunoxeHunem
6
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MpunoxxeHune 20

Mpouas aeburto PCKaAa 3aA40/KEHHOCTb

Buabl akTuBoB

e [lebuTtopckas 3ad0/IKEHHOCTb, BO3HWUKLWIAA B pe3y/bTaTte
coBeplieHUss caenok ¢ wumywectsoM [MN®, no KoOTopbIM
HacTynuna Hanbosiee paHHAS faTa pPacyeToB;

e ABaHCbI, BblAaHHble NO cAesnkaM 3a cyeT umyllecrtsa MNNO;

e [lebuTopckasi 3a40/IKEHHOCTb YNpaBAsloWen KoMnaHum nepeq
NnNo;

e [ebuTtopckaa 3aA0/PKEHHOCTb, BO3HMKLWIASA MO Aorosopam C
6upxen (Tonbko ansa 6upxesbix MA®D), cneumannanpoBaHHbIM
Aerno3uTtapueM, perncrpaTtopoM,, ykasaHHbiMKM B npaBunax AY
nno;

e [lebuTtopckasa 3ad0/IKEHHOCTb, BO3HUKLWIAA B pe3ysbTaTte
nepesoja AEHEXHbIX CPeACTB («AEHbIM B NyTU»);

e [ebuTtopckasa 3a40/KEHHOCTb, BO3HMKLLAA B pe3ynbTaTe 0T3biBa
nvueHsun y 6aHka unm bpokepa;

e WHaa onepaumoHHasa  pebutopckas  3a4O0/DKEHHOCTb  Ha
OCHOBaHMWN BHYTPEHHEN CTaTUCTUKM yNpaBastolen KOMMNaHmu.

Kpnrepun
npyu3HaHus

Ana nebuTopcKon 3a40/1HKEHHOCTU yNnpaBJifloleil KOMNaHum
nepeg NMUN® - ycTaHOBNEHHbIN (AKT MNpPEeBbIWEHUS AOMYCTUMOM
BENIMYMHbI BO3HarpaxaeHun wn/unm pacxonoB, CyMMa MpeBbIWEHUS
KOTOPbIX MOAJIEXUT BO3BpaTy YynNpaBAslowWeEn KOMMOAHWEN, WK
YCTaAHOBMEHHbIA (aKT M3UWHE BbINJIAYEHHOro BO3HarpaxaeHus
ynpasnsoWwen KOMMNaHWM, CyMMa KOTOPOro MOASIeXWUT BO3BpaTy B
MN®, nnn cymma ybbiTka, KOTOpas ynpasnsoowas KoMnaHus A0J)KHa
Bo3MecTUTb B [IN® B pe3synbTate [A0ONYLEHHOrO0 HapylleHusd
TpeboBaHMIN 3aKOHOAATENbLCTBA.

Ansa nebnTopcKoi 3af0/HKEHHOCTU, BO3HUKLUENA B pe3yJsibTate
nepeBofa [AEHEeXHbIX cpeacrts - dakKTnyeckoe CcnucaHus
OeHeXHbIX cpeacTB € ogHoro cyeta MU® wn oTcyTtcTtBMe dakTa
3auncneHns Ha apyron cyet MN®, Ha KOTOpbLIA OCYLLUECTBASANCA
nepesos.

Ana nebntTopckoi 3aaA0/MKEHHOCTU, BO3HUKLUEN B pe3ysibTaTe
OT3biBa JiMUEeH3Mn y 6aHka wmnu 6pokepa - paTta oT3blBa
nvueHsnm 6aHka, 6pokepa.

Ana octanbHbIX BUAOB Npoyei 4e6UTOPCKOM 3aA40J/HKEHHOCTHU
- naTa nepefayun aKkTMBOB (AEHEXHbIX CPeAcTB) LY, B OTHOLIEHUM
KOTOPOro BO3HMKAET AebuTopcKas 3af40/KEHHOCTb.

Kputepun
npekpawjeHns
npy3HaHnNs

Ana octanbHbIX BUAOB Npoyeil 4e6UTOPCKO 3af0/1KEHHOCTH:
- AaTta ncnonHeHunsa obsasatenbcTts nepeq NMNNO® cornacHo gorosopy;

- [laTa NnKBMAAUMN KOHTpareHTa — HOpUAMYECKOro simua corfacHo
Bbinucke n3 EMrPKOJI1;

- [daTta akcnepTHoro (MOTUMBMPOBAHHOIO) CYXAEHUS YMnpaBnsiowWwen
KoMOaHuMm 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWAAHWA OTHOCUTENbHO
noslydyeHnst npenycMOTPEHHbIX AOrOBOPOM AeHeXHbIX MOTOKOB, B
cnydae, ecnn gebutopckas 3ag0/1KeHHOCTb, MOXeT 6biTb Mpu3HaHa
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MpeKpaweHHoW B  COOTBETCTBUM C  O6WMMUM  MOJSIOXKEHUSAMM,
yka3aHHbIMM B [naBe 26 [paxpaaHckoro koaekca Poccuiickoi
denepauunu.

Kputepun 7]
CPOKH
KBanngpunkaynm
Aebuntopckoi
3a40/DKEHHOCT
7] Kak
onepaymoHHoOM

B oTcyTCTBME NpU3HAKOB 06ecueHeHns:

Ae6butopckana 3aA0/IXXEHHOCTb, BO3HMKawLWlAA B cJaydae
3aAep)XKM nepeperucrpauvm MMyllecTBa perucrpauymMoHHbIM
OpraHoM - C pfaTbl BO3HWMKHOBEHWST QA0 JAaTbl MoOraweHus
KBannduumpyeTcs B KayecTse onepaunoHHON.

ABaHCbl, BblAaHHble NO cAaesikaMm 3a cyeT wumyuwecrtsa [MNO
KBannduumpyeTcss onepaumoHHON AebUTOPCKOM 3a40/1KEHHOCTbLIO C
OaTbl  BblgayMm aBaHCa A0 AaTbl noraweHuns o65a3aTenbCcTB
KOHTpareHTOM COrfacHO YyCnoBusIM caenku (ecnm Cpok noraweHus
aBaHCa B COOTBETCTBMM C OOroBOPOM CcoCTaBnsieT He 6bonee 15
pabounx AHen C y4yeToM CpoKa MNpPOSIOHrauMm u nepesakstoyeHunin
aorosopos). lNMpu 3TOM AONYCTUMbIA CPOK HapylweHusa obsa3aTenbCcTs
KOHTpareHTOM cocTtaBnser 3 pabounx AHSA, B TeyeHue KOTOopbiX
3a[40/HKEHHOCTb TaKXe KBandUUMpyeTcs ornepaunoHHON.

Ae6butopckana 3aA0/KEHHOCTb YyMNpaBAAKOLWEeA KOMMaHUMU
nepep NMN® - B TeueHne 25 pabounx gHen C AaTbl BO3HUMKHOBEHUS
KBanuduumpyeTca B KayecTBe onepaumoHHou. [pn Hanuuum
060CHOBAHHOrO  3aKCnMepTHOro  (MOTUBMPOBAHHOIMO)  CyXAEHMUS
Ynpasnsowen KoMnaHum o TOM, 4YTO YBeNMYEHNE CPOKOB MNoralleHums
0ebuTopCcKoi 3a40/IKEHHOCTN HE ABMSETCS CNeACTBMEM HeraTUBHbIX
MpoLeccoB, BO3HUKLIMX B AeATENIbHOCTM YNpaBAstoLWen KOMMNaHmu, a
TaKXe Halmyne AOKYMEHTA/IbHOIro NoATBEPXAEHUA OT ynpaBnmoLu,eVl
KOMMNaHU" CpOKOB noraweHums 3a40/1>KEHHOCTMH, TaKasd
3a40/KEHHOCTb MPOAOSIXKAET OTHOCUTBLCA K ONepauMoHHOMN.

Ode6butopckas 3aA0/1’KeHHOCTb, BO3HMKLUAA MO AOrosopam cC
AQyAUTOPCKOM opraHmsaumemn, OLIEHLNKOM,
cneuynanmsmpoBaHHbIM Aernosutapuem, perncTtpaTtopom,
ykasaHHbiMu B NMpasunax AY MU® - c naTbl NpU3HaHWA 40 AaTbl
OKOHYaHWUS CpoKa wucnosiHeHns obsa3aTenbCTBa B COOTBETCTBUMU C
YCNOBUAMU 3aKNOYEHHbIX 4O0rOBOPOB. JONYyCTUMbIN CPOK HapyLUeHuns
0653aTeNbCTB yKasaHHbIMW KOHTpareHTamu coctasnser 3 pabouunx
OHS, B Te4eHue KOTOPbIX 3a40/KEHHOCTb BCe elle kBanudbuumpyetcs
ornepaunoHHon. T[lpu Hanuuum 0BOCHOBAHHOMO  3KCMEpPTHOro
(MOTUBMPOBAHHOIO) CyXAEeHUS YnpaBasowen KOMMNaHmm o0 TOM, 4YTO
yBenn4yeHne CpOKOB OKasaHWs yCnyr umnm noraweHuna aebutopckomn
3a[40/KEHHOCTN He SBNSAETCHA CNeACTBMEM HeraTUBHbIX MpOLEeCcCoB,
BO3HUKLWINX B AEATeNIbHOCTM AO/DKHMKA WAWM  NpU Hanumymu
AOKYMEHTaNbHOro noATBEPXAEHUA OT KOHTpareHTa WHbIX CPOKOB
noraweHus 3ajo/DKeHHOCTM / okasaHusa ycnayr MUO  aesnsdetca
OCHOBaHMEM ANna YyBeNuM4YeHus cpoka KBanudbukaumnm Takou
3a40/DKEHHOCTM B KadecTBe OnepauMoHHOW A0 AaTbl, yKa3aHHON B
npeacTtaBNeHHbIX JOKYMEHTax.
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e [ebutopckas 3apAo0J/IHKEHHOCTb, BO3HMUKLIAA B pe3yJbTaTte
nepesoAa AeHEeXHbIX cpeacTB («AeHbrM B NyTU>» ) — B TeUEHUe
3 pabouux AHeN € gaTbl NPU3HAHUS TaKOM 3a40/KEHHOCTMW.

CnpasegnauBass | CripaBeanmBass CTOMMOCTb Mpoyer aebuTOpCKOM  3a[0/1KEHHOCTHU

CTOMMOCTb onpepensercs:

e B cymMmMe (PaKTUUYECKOro ocraTtka 3aAo0JIDKeHHOCTUM Ha paarty
onpepesieHUna cnpaseasiMBorM CTOMMOCTU/AaTy onpeaeneHuvs
CYAX*;

- Ans Bcen AebUTOpCKOWM 3a[10/1)KEHHOCTU, YKa3aHHOM B HacTosILWEM
NpUIOXeHNN, B nepuoa KBanndukauum Takon 3aA0/1KEHHOCTU B
KayecTBe onepauuoHHOMN;

*[lebTOpCKast 3a40/HKEHHOCTb PACCUMTLIBAETCS Ha KaXkAylo AaTy onpeaeneHuns
cnpaBeanvMBoOi  cToMMocTM. B cnyyae, ecnu  pasMep  aebuTopckoit
3aZl0/DKEHHOCTM He MOXeT 6bITb TOYHO OMpeAesnieH Ha AaTy onpeneneHus CHA,
TO, UCMOJIb3YHTCS METOAbI annpoKCcMMaumm BeInYmH.2>

e B CyMMe, onpegeneHHOW C MUCNoJib30BaHMEM MeToAaa
npuBefeHHON CTOMMOCTM 6yaywMX [AeHEeXHbIX MNMOTOKOB C
YyYeTOM KpeauTHbIX puckoB ([punoxeHne 6) BO BCEX WHbIX

cyvasx.

HAara M | [lebutopckas 3a40/KEHHOCTb MO BO3MELLEHUMIO HalloroB u3 6oaxeTa, a
cobbiTns, Tak Xxe gebutopckas 3al0/KEHHOCTb NO Hanoram, cbopam, NOWAMHaM B
npueoAsamne K | 6,55y ethl Bcex YpoBHel He obecLieHnBaeTCcs He3aBUCUMO OT CPOYHOCTYM

OGEcUEeHEeHMIO | .. 1orayienys.

Cnucok obwux cobbiTun, npmBoaAWwMX K obecueHeHuto, yKasaH B
[MpunoxeHunn 6.

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

Onsa uenen annpokcuMauum pasmepa akTuBoB (06583aTenbCTB) MCMONb3yeTcs CTaTUCTUKa 3a nocnegHue 12
(OBeHaguaTb) MecsiueB, npealwecTBylowmx gate onpeaeneHms CHA MUO. Mpu oTcyTCTBMM Takoro obbema
CTaTUCTMKM MeToA annpokCuMauuu MpUMEHUM MNpU HanMyMuM AaHHbIX HE MeHee 4yeM 3a nocnegHuve 2 (ABa)
Mecsua, npegwecrtsyrowmnx gate onpeaenenmna CHA NMnNo.

B paTy noctynneHusa JOKYMeHTa, NOATBEPXAAIOLWEro OKa3aHHbIe YCyrn, Npon3BoAnTCSA KOPPEKTUPOBKaA
HauMcneHHbIX 0653aTeNnbCTB A0 MX peasibHOro 3Ha4YeHUs.
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MpunoxxeHue 21

Aorosop PENMO

Mo porosopam npsaimoro PEMO (npoaaBuoM LeHHbIX 6yMar no nepson
yactn gorosopa PEMO aenseTcsa ynpasnsowas koMmnanmsa A.Y. ®oHaa):
- ObazatenbcTBa ®oHAa N0 BO3BpATY AEHEXHbIX CPEACTB, NMOJYUYEHHbIX
rno nepBom YacTtu gorosopa npsmoro PEMNO;

- LleHHble 6ymarn, nepenaHHble ®oHAOM MO NEpBOM 4YacTu AOrosopa
npsimoro PEMO.

Mo poroBopam o6patHoro PEMO (nokynatenem ueHHbIX 6ymar no
pgoroeopy PEMO no nepsor uyactm PEMNO sdBnsdercsa ynpasnsiowwas
KoMnanusa [.Y. ®oHaa):

- nebutopckas 3a40/MKEHHOCTb K MONYYEHUIO NepefaHHbIX AEHEXHbIX
CcpeancTB No nNepBok YyacTu gorosopa obpatHoro PEMO.

- 0653aTenbCTBO N0 06paTHOMY BbIKYMY LLEeHHbIX 6yMar, nosy4eHHbIX No
nepBoi 4acTu, N peann3oBaHHbIX A0 MOMEHTA MCMOSIHEHUS MO BTOPOM
yacTtu gorosopa obpatHoro PEMO.

Aorosop npsmoro PEMNO:

e Ha AaTy MCNofiHeHus nepBoi YyacTtu gorosopa PEMO, npusHaetcs
KpeanTopCcKas 3a40/HKEeHHOCTb B CYMMeE MOYYEHHbIX AeHEXHbIX
cpencTts No nepBoi 4actu gorosopa PEMO, yBenuueHHas Ha
CYMMY MPOLIEHTOB, pacCUYMTaHHbIX Ha AaTy onpeaeneHus CHA no
CcTaBke, NpeayCMOTPEHHOM A0roBOpPOM/6MpXKeBON CAENKON;

e Ha AaTy WUCMOJIHEHUS BTOpPOM Yactm gorosopa PEMO npoucxoant
npekpaweHne npu3HaHUS KPEeAUTOPCKON 3adO0/IKEHHOCTM B
CyMMe MOJly4YeHHbIX AEHEeXHbIX CpeaCTB MO nepBon 4actu. B
c/lyyae ecnm mncnonHeHme o06sa3aTenbCTB He 6yAeT BCTPEYHbIM,
noa AaTOM WCMOSHEHUS BTOPOM 4acTu, npuHumaetcs 6onee
no3gHsAs U3 AByX AaT: NOCTAaBKM MK onnaThl;

e MpeKkpalweHne npu3HaHMa LUeHHbIX O6yMar nepeaaHHbIX To
npsaMmomy gorosopy PEMNO He npoucxoauT.

AoroBop o6patHoro PENO:

e Ha AaTy MCNoaHeHusa nepson Yactn gorosopa PEMO npusHaetca
0eBUTOPCKOM 3a40/MKEHHOCTU B pa3Mepe CYMMbl [OEHEXHbIX
cpencts, nepepaHHble ®OHAOM MO MepBOM 4acTM [OroBopa
PEMO, yBeIMY4EHHOM Ha CYMMYy MpPOLEHTOB, PACCYUTAHHbLIX Ha
naty onpegeneHnsa CYA no cTaBke, NpeayCcMOTPEHHOM
AOroBOpOM/6UPXKEBOWN CAENKON;

e [pu3HaHMWe UeHHbIX 6yMar, noJy4YeHHbIX MO NepBON 4acTu
porosopa PEINO, He npoucxoauT;

e Ha AaTy MCNOJIHEHMs BTOPOW yacTtu gorosopa PEMNO npoucxoauTt
npekpaweHne  npusHaHus  OebUTOpCKOM  3a40/HKEHHOCTHU
KOHTpareHTa no gorosopy PEIMO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6yMar, nosyyYeHHbIX
no pgorosopy o6bpaTtHoro PEMNO (Tonbko B cny4dae, ecnm Ha
MOMEHT crnmncaHms co cdyeta OEMNO ueHHbIx 6bymar no caenkam
KOM4YeCTBO Npu3HaHHbIX B NMN® ueHHbIX 6yMar paBHO HYKO), 4O
MOMEHTa  WCNOJHEHUS N0  BTOPOM  4acTu, MNpU3HaeTcs
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obszatenbcTeo MN® no nprnobpeTeHnto Taknx LeHHbIX bymar ans
WCMNOMHEHUA BTOPOM YacTu caenkun obpaTtHoro PEMO.

CnpaBeanuBas CTOMMOCTb KpeanTOpPCKON/AebnTopCcKor 3a40/1)KEHHOCTH
no gpgorosopam PEMNO oueHnBaeTcd B pa3Mepe COOTBETCTBEHHO
noalyyYeHHbIX/nepefaHHbiX AEHEXHbIX CpeacCTB MO MNepBOM  4acTu
porosopa PEMO go MoMeHTa MCMoJsIHeHMS BTOpoOW Yactmn gorosopa PEMNO
C YYETOM MPOLIEHTOB, NoAnexalimx nosyvyeHunio/ynnate B COOTBETCTBUM
c ycnosusamMun gorosopa PEIO.

Ecnu ctonMocTb LeHHbIX Bymar no BTopon 4actu gorosopa PEMO
CKOppeKTUpOBaHa Ha CyMMy BbIMaaT AOXOAOB MO LeHHbIM 6ymaram,
nepefaHHbiM no porosopy PEMO, wnaM CcyMMy WHbIX BbInAar,
OCyLLecTBsIEMbIX B paMkax gorosopa PEMNO, To pacyeT cnpaBeannBomn
CTOMMOCTM KpeauTOpPCKON/AebnTopCcKOoM 3a40/1KEHHOCTM MO AOroBOpY
PEMO ocywecTBAseTcs C y4eTOM COOTBETCTBYOLWMX BbiNaaT.

CnpaBeanuBas CTOMMOCTb LieHHbIX 6yMar, nepegaHHbix ®OHAOM
no nepsoin yactn PEMO B TeyeHuMe nepuoaa OT AaTbl UCMOSHEHUS
nepeor 4actm gorosopa npsmoro PEMO go AaTbl MCNOSHEHUS BTOPOM
yactu gorosopa PEMO kaxabih pabounin feHb onpeaensieTcs CorsiacHo
MpunoxeHunto 3 HacToawmx Mpasun onpegenerHnsa CHA.

CnpaBeanumBas CToMMocCTb ob6s3atenscrea NMN® no npnobpeteHuto
LeHHbIX ByMmar, paHee MoJslyyeHHbIX No gorosopy obpaTtHoro PEMO wu
peann3oBaHHbIX A0 MOMEHTa MWCMOJSIHEHMS BTOPON 4YacTu CAefKu
obpaTtHoro PEMO, onpenensieTcs B pa3Mepe CnpaBeasiMBoi CTOMMOCTHU
TaKuX LEeHHbIX 6yMar B cooTBeTCTBMU C MpunoxeHnem 3.

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

Cnuncok obwmnx cobbiTuin, npusoasiwmMx K obecueHeHuto, yKasaH B
MpunoxxeHunn 6.
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MpunoixxeHune 22

MpousBoaHble PUHAHCOBbIE MHCTPYMEHTbI
(pacueTHbie)

MponsBoaHble GUHAHCOBbLIE MHCTPYMEHThI (pacyeTHble bupxeBble (aanee
- pacyeTHble [TOU)

Nebutopckas 3agonmkeHHocTb MN®, kak oueHka npasa 3 MNoOU
Kpeantopckas 3agomkeHHocTb MU®, kak oueHka obs3atenscrts nus Nou

Mo 6upxeBbiM MNMOUN - paTta npnobperTeHns B COOTBETCTBUM C OTYETOM
6pokepa.

Mo 6upxxeBbiM MOU:

e WCMOJSIHEHNE KOHTPaKTa;

e BO3HWKHOBEHMS BCTPeuYHbiX 06583aTeNbCTB MO KOHTPAKTYy C TaKOW Xe
cneundukaumen, T.e. 3aktoyeHne opCeTHOM CAENKN;

e [0 WHbIM OCHOBAHMAM, yKa3aHHbIM B lNpaBuiax KAWpuHra, B
YCTaHOBJ/IEHHOM MMW NoOpsigKe.

Cnpaseanueas ctommocTb 6mpxxesoro pacyetHoro NM®U pasHa 0 (Honb),
ecnmM B COCTaBe onepauuii nNo OpoKepCcKOMYy CYeTy NpoBeAeHbl BcCe
pacyeTbl N0 BapMauMOHHOW Mapxe.
B cnyyae, ecinm nopydeHMe Ha BbIBOA [AEHEXHbIX CpeactB  Cco
cneunanbHoro 6pOKEepCKOro cYeTa He WCMNOSIHEHO B TEYEHMEe OLHOro
paboyero AHa C pgatbl nNpeabsiBieHUs MOPYYeEHUss crnpaBeanueas
CTOMMOCTb [EeHEeXHbIX CPeACTB Ha cuyeTe rapaHTumiHoro obecneueHus
onpegenseTcs C  WUCNOMb30BaHMEM METOAOB  KoppektupoBkm CC
(OpunoxeHne 6). LdaHHble O HeucnosHeHun TpeboBaHus 6pokepom
NpeaocTaBnsAlTCA YMpaBASOWENA KOMMAHUEN B Cleunanm3mpoBaHHbIN
Aeno3uTapuMini He nosgHee paboyero gHs, cneaylowero 3a OKOHYaHMeEM
YCTaHOBIEHHOr0 CpokKa.

Cnpaseanveas ctomMmocTb [MOU KoppekTupyeTca B Cliydae

BO3HWMKHOBEHUA COObITUI, npuBOAAWMX K obecueHeHuto, B

COOTBETCTBUMU C [NpunoxeHmnem 6.

Cnuncok obwmx cobbiTuin, nNpumBoAsAWNMX K obecueHeHUo, yKasaH B
MpunoxeHunn 6.
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MpunoxxexHune 23

MopAesib OLeHKM ANs LleHHbIX 6ymMar,
HOMMHMPOBAHHbIX B pyb6nax

METOAMUKA ONPEOENEHUA PACYETHOWM LIEHbI JONTOBOW LLEHHOW BYMAIU

1.1.MpuHUMNbI onpeaesieHUs PpacCYeTHOM LeHbl

B cooTBeTCTBMM C HaCTOAWMM MYHKTOM OnpeaenseTrcd pacyeTHasa LuUeHa

(ueHbl) gonroson uUeHHOW 6yMarM MeToAOM NpuBEeAEHHOW CTOMMOCTM ByayLimx

[EHEXHbIX MOTOKOB No opMyne:

lpe:

PV = zn: CF 2)
] (1 + y)(Dk—ﬂaTa)/%S’
CFy - CyMMa Kaxaoro [AeHeXHOro roToka, onpeaeseHHas
cornacHo n. 1.2.;
Dy, - AaTa KaX4oro AeHEeXXHOro NoToka, onpeaeneHHas cornacHo
n.l.2.;
Y - CTaBKa ANCKOHTMPOBAHUS, onpeaesieHHas cornacHo n.1.3.;
Jarta - faTa onpeaesieHns crnpaBeanmBon CTOMMOCTW.

lpumeyaHune:

Mpu pacyeTe UCNONbL3YITCA cneayowme Nnoaxoabl K OKPYr1eHUIo:
eOKpYI/IeHNns NpoM3BOAATCS NO NpaBu/iaM MaTeEMaTUYECKOro OKpPYrneHus;
oCF, - byaywmin AeHEeXHbl NMOTOK, 3HAaYeHMe OKpyrnseTcsa A0 2 3HaKoB
nocne 3ansiTon;
oPV; - ANCKOHTUPOBAHHbLIN AEHEXHbIM NOTOK, MPOMEXYTOYHbIE OKPYr/eHUs
He NpouU3BOASATCSH, pe3ynibTaT He OKPYI/sSeTcs;
ePV - obLlas CyMMa AUCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3ynbTaT
OKpYyrnsieTcs A0 4 3HaKOB Nocsie 3anaTou.

1.2.®dopMmupoBaHue rpadpumka 6yayuimx AeHeXXHbIX NMOTOKOB
1.2.1.06wme nogxoasbl.
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Mpwn dopMmpoBaHun rpadumka 6yaywmx AeHeXHbIX NOTOKOB Y4YUTbIBAKOTCA
BCE AeHeXHble NMOTOKM B MNoraleHMe OCHOBHOMO AoJira UM KYMOHHOrO Aoxo4a B
TeyeHne 0XXnaaeMoro cpoka obpaileHus.

Oxunpaembln cpok obpalieHna ueHHOW 6ymaru onpepenseTrcsa C AaTbl
pacyeTa crnpaBensiMBoM CTOMMOCTM (He BK/OYasd) A0 HauMeHbweWn wu3 aat
(BknOYvasn):

»aaTbl odepTbl, 6AMKanwWwen K gate onpeaeneHns cnpaseanmBon CTOMMOCTHU

(He BKktOYAsA AaTy onpeaesieHms cnpaBensinBon CTOMMOCTH);

*1aTbl MOSIHOrO MoraweHus, NpeayCcMOTPEHHOW YCNOBUSMWU BbiMyCKa.

Moa AaTol AEHEXHOro NoToka NoOHUMaeTCs:

*[1aTbl OKOHYaHWUS KYMOHHbIX MNEepuoaoB, MO 3aBepLIEHMM KOTOpbIX B
COOTBETCTBUMN C YCNIOBUAMU BbINyCKa OCYLLECTBAAOTCS BbiNaaTbl KYNOHHOIO
Aoxoza n (ecnv npeaycMOTPEHO) YaCcTUYHOE MoralleHne OCHOBHOMO A0ra;
*[1aTa, A0 KOTOPOW ONpeaeseH 0XUAAEMbIN CPOK obpalleHus.

[leHeXHble MOTOKW, BKJKYaA KYMOHHbIM [0X04, pPacCUUTLIBAKOTCA B
COOTBETCTBUMU C YCNIOBMSAMU BbINyCKa.

Mpu dopMupoBaHUM rpadumKa [AEeHEeXHbIX MNOTOKOB B LUenax pacyeTta
cnpaBeasIMBOM CTOMMOCTM LEHHbIX 6ymar ocyliecTtBnserca nepecMmoTtp 6yaywumx
JIEHEXHbIX NMOTOKOB NpPX HaNM4YMN 06HOBAEHHOM MHMOPMaLNmn2®:

"0 BeJIMYMHE CTaBKM KynoHa (4719 ueHHbIX bymar, no KOTOpbIM MPOLEHTHbIE

CTaBKW He onpejesieHbl HA BeCb OXWAaeMbl CpPOK obpalleHuns) — HOoBOe

3Ha4YeHMe CTaBKM KyrnoHa CYMUTaeTCsa YCTaHOBJIEHHbIM B AaTy Hadana

KYMOHHOro nepuoaa, 6nmxanwero K gate yCTaHOBNEHMSA cTaBku (KYMOHHOIO

nepuoaa, Ha KOTOpPbIN CTaBKa yYCTaHOBNEHa, nnn 6bonee paHHEro KyrnoHHOro

nepuoaa, A0 Hayasa KOTOPOro ctaBka yCTaHOBJ/IeHA);

"0 BeJINYMHE MnorawlaeMon 4acTu OCHOBHOro gonra (414 ueHHbix 6ymar, no

KOTOPbIM NpeAyCMOTPEHO YaCTUYHOe noraweHve OCHOBHOro Aosira, Ho

CyYMMbl MoralwaeMblX 4acTenh OCHOBHOIMO AOJfira He onpejeneHbl Ha Becb

OXnaaembln Cpok obpalleHns) — HOBble BeNIMYMHbI OCHOBHOIO Aosra

CUMTAIOTCA YCTAHOBJIEHHbIMW B AaTy OKOHYaHWSA KYMNOHHOro rnepwuoja, no

26C yueToM JAHHOTO YCJIOBHS O JaTe Hayala NPUMEHEHHs DaHEe HEU3BECTHHIX BEIMUYMH (CTABKH KYIOHA, CYMMbI
MOTaNIaeMoro OCHOBHOTO JIOJITA, 33 MCKIIIOYEHNEM OOIHranuii ¢ MHASKCHPYEMbIM HOMHUHAJIOM) BBITIOTHSACTCS PACYET HHBIX
MoKasaTesiel, MpeyCMOTPEeHHbIX HacTosAed MeToauKou.
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MCTEUYEHUM KOTOPOro MpPOM3BOAUTCA COOTBETCTBYHOWASA BbiNjaTta paHee
HEN3BECTHOW CyMMbI?’.

Ana [onrosbiX LEHHbIX 6YMaF, NMno KOTOPbIM MNpeAYCMOTPEHO 4YaCTUYHOE
norawleHMe OoCHOBHOIo AoJira, HO BeJIMYUHbLI NoralaemMoro OCHOBHOIro AoJjira He
onpeaeneHbl Ha BECb CPOK O6paLLl,eHMFI, CYMMbI 6Yﬂ,YLIJ,MX AEHEXHbIX MOTOKOB
paCCyUTbIBAKOTCA UCXO0AA W3 OCTAaTKa OCHOBHOINo Ao0Jjira Ha AaTy pacydeTa,
onpeaenéHHoro C y4eToM BCeEX paHee YCTaHOBJ/IEHHbIX CYMM MNoratlleHus.

1.2.2.BennynHa nMHAEKCMpPYEMOro HoMMHana.

[ns AONroBbIX LEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHANOM, EC/IN B pacyeT
BE/IMYMHbI HOMMHANA BKJ/IOYEHbI MEPEMEHHbIE, 3HAUEHME KOTOPbIX HE 3aBUCUT OT
pelleHnss SMUTEHTA, HOMUHANbHAsA CTOMMOCTb PacCUYMTbIBAETCS Ha AaTy KaXAoro
JIEHEXHOr0 MOTOKA MCXOAS M3 HOMWHANbHOMW CTOMMOCTM Ha AaTy onpeaesieHus
crnpaBeaMBON CTOMMOCTWM, CpoKa A0 AaTbl AEHEXHOro mnoToka W MPOrHO3HOro

3Ha4YeHnsa MHONAUMN ANa COOTBETCTBYOWeEro nepuoga no ¢gopmyne (3):
HOMHHAJI HH,

= OKPY[‘/](HOMHHA/] HH, 4

Dp—Dn_4q
X(1+/IPOTHO3 HIIL, ;) 365 ,2), (3)

lpe:
HOMHHAJI HH,- NCKOMO€ 3HAa4YeHWE HOMWHaNA Ha AaTy KaXXAaoro
AEHEXHOro noToka;
HOMHHAJI HH,_,- BENIN4MHA HOMMHAaMA, pacCyMTaHHaa Ha AaTy
npealecTByOWeEro AeHeXHOro noToka, Ho He paHee
AaTbl pacyeTa cnpaBenMBoOM CTOMMOCTH;
HOMHHAJI HH,- BenM4nMHa HOMUHaANAQ Ha A[AaTy onpeaeneHus
crnpaBensnBom CTOMMOCTH;
I[TPOTI'HO3 HIIL, ;- MPOrHO3HoE 3HAa4YeHne MHpNaUNNM,
onpegeneHHoe Ha narty npeLlecTByoWwero
AEeHeXHOoro rnoTtoka (n-1).
1.2.3.BennymHa nepeMeHHON CTaBKKN KyMnoOHa.

27 HpI/I OTOM IMEPECUYETY MOMJICKAT B T.4. BCE€ JCHCKHBIC MMOTOKU, CICAYIOUINE 3a JIaTOM OKOHYAHUS COOTBETCTBYIOIIETO
KYIIOHHOTI'O I€pHUoa, M0 OKOHYaHNHU KOTOPOTO IMPOU3BOAUTCS BhIIJIaTa OCHOBHOI'O J10JITA.
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Ans  AoNroBbiX UEHHbIX 6yMar, no KOTOPbIM MPOLUEHTHbIE CTaBKW He
onpeaeseHbl Ha BECb OXWAAEMbI CPOK 06palleHusi, CyMMbl ByayLMX AEHEXHbIX
MOTOKOB, AN KOTOpPbIX CTaBKa He ornpeaeneHa Ha AaTy OUEHKU WMHCTPYMEHTa,
paccuyMTbIBAOTCA:

*[7151 LUEHHbIX 6yMar, B pacyeT CTaBKW MO KOTOPbIM BK/OYEHbI NEPEMEHHbIE,

3HaYEeHME KOTOPbIX HE 3aBUCAT OT PELUEHUS SMUTEHTA, - UCXOAsS CTaBKM,

OnpeaeneHHoMm C Y4YeTOM [MPOrHO3HbIX 3HAUEHU TaKuUX TMEPEMEHHbIX

napaMeTpoB, (pacyeT CTaBKW BbIMOJSIHAETCS Mo dopMysie, OonpeaesieHHOoM

YCNOBUSIMUM BblMycKa),

»[/1 MPOYUYMX LIEHHbIX ByMar — Ucxoas U3 CTaBKW, 3aAaHHOW Ans Hambonee

No34HEero KynoHHoro nepuoaa.

PacueT CTaBOK BbINOMHAETCA OTAENbHO AJ1S KaXA0ro KyrnoHHOro nepuoaa.

Ecnu B KayecTBe MNepeMeHHOro napameTpa A4S pacyeTa CTaBKW KyrnoHa
YC/TOBMSIMU BbiMyCKa MHCTPYMEHTa NpeaycMoTpeHa «CTaBka WMHMAAUUMKM» U MHas
«CTaBKa [AEHEXHOro pblHKa»?8, 3HaueHMe CTaBKW COOTBETCTBYIOLLEro KyroHa
paccuuTbiBaeTcs no dopmyse, NpeayCMOTPEHHON YCNOBUAMM BbiNycKa Mcxoas u3
MPOrHO3HOro0 3HaYeHUst MHMONAUMKN, COOTBETCTBYIOLLErO KYMOHHOMY nepuoay, u
MPOrHO3HOrO0 3HAYE€HUS WMHOM CTaBKM [OEHEXHOro pblHKA COOTBETCTBYHOLIEN
Cpo4YHOCTU (NyTeM BbibOpa MaKCUMaNbHONO W3 3HAYEHW, PaACCUYUTAHHbIX C
NPUMEHEHMNEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

MNpu pacyeTe cnpaBeasIMBOA CTOMMOCTM OCYLLECTBISAETCA MEepPecMoTp
OyaylWmMX AEHEXHbIX MOTOKOB MpU HanuuMm O6HOBNEHHOW WHGOpMauUn o
3HaYEHUSAX CTAaBKWU KyrnoHa. HoBoe 3HayeHne CTaBkM KyrnoHa NpUMeHseTcs C AaTbl
Hayana COOTBETCTBYIOWEr0o KYyMOHHOro nepuoda, Onuxalhwero K aaTte
YCTQHOB/MIEHUS CTaBKM (HO He Mno3aHee AaTbl Hayana KynoHHOro nepuvoda, Ha
KOTOpbIA CTaBKa YyCTaHOBJeHa, WX 6osiee paHHero KyrnoHHOro nepuoga, Ao
Hayasla KOTOpPOro CTaBkKa YCTaHOBMEHA).

1.2.4.lpOrHO3HbIE 3HaYEHUSA UHDAAUNN

ONna nNporHo3HbiX 3HayvyeHun uHbnsaumm (MPOMHO3 WMLU) wncnonb3yroTcs
3Ha4YeHuns:

"«BMeHeHHOM» nHnaummn (nanee takxe — BUML, INF);

28 Hanpumep, MAX (MH(bIsAIMS; KII0UEBas CTABKA)
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"3KCNEePTHbIM MNPOrHO3 0 O6yAyuwmx 3HayeHusax UHbNSuUMKM - B Cnydae

OTCYTCTBUA 3HaY€HUSA <«BMEHEHHOW» WHONaUMM AN COOTBETCTBYHOLLMX

nepnopos (EIU, koHceHcyc nporHo3 aHanutmkos Bloomberg, M3P wunun

Apyrve AoCTynHble NPOrHo3bl).

Ans Bcex nepuonos, AaTa Hayana KoTopbix He npesblwaeT 2023 roa (roa
noraweHmna Bbinycka O®3 52001RMFS), B KauecTtBe nporHosa WHOAALUN
MCNOoJSIb3yeTCcs 3HaYeHne «BMeHeHHOM» nHdnaunm ans sbinycka O®3 52001RMFS,
paccyntaHHoe no dgopmyne (4) kak pasHumua Mmexay Craskonm KB B Touke,
COOTBETCTBYHOWEN CpPpOKY [0 noraweHusa Bbinycka O®3 52001RMFS, wu
cpeAHeB3BeLEeHHON 4OXOAHOCTbIO K MOraweHmIo 3TOro Xe BbiNycKa:

INFep023 = K B /55001 = YTMs2001 %)

Onsa Bcex nepuoaoB, HayMHaAKLWMXCHA B npomexyTtke ¢ 2024r. go 2028r.
(Bkno4asa), B KayectBe MNporHosza WHOASAUMM  MCNONb3yeTCs 3HaudeHue,
paccumTaHHoe no ¢gopmyne (5), ncxoasa uU3 3HAYEHUN «BMEHEHHOM» MHMNALMK
BbiNnyckoB O®3 52001RMFS n 52002RMFS:

INF2024_2028 = OKPJ/[‘:/]

ts2002~ts2001 | (1 + INF< 100)ts2002
j( /1000 ) )

(1 + INFgz023/100)¢s2001

lpe:
INFepo28 = K B 53002 = YTMs2002, (6)

INF<5023 - 3HayeHue <«BMEeHeHHOW» WHINaunun ang
Bbinycka O®3 52001RMFS, paccuuTaHHOE 1o
dopmyne (4) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacdeta no dopmyne (4)
COOTBETCTBYET 3HAUYEHUIO B NpoLeHTax;

INF<y058 - 3HayeHue <«BMeHeHHOW» WHINaunMn ang
Bbinycka O®3 52002RMFS, paccuuTaHHOE 1o
dopmyne (6) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pes3ynbTaT pacydeTta no ¢opmyne (6)
COOTBETCTBYET 3HAUYEHUIO B NpoLeHTax;

ts2001s t52002 - 3HayeHWe cCpeaHeB3BELWEHHOro Ccpoka Ao
noraweHma  BbinyckoB  O®3  52001RMFS,
52002RMFS, paccuuTaHHOE B rogax C TOYHOCTbIO
A0 4-X (4eTblpex) 3HaKOB MNocsie 3anaTon;
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KB /dcyo01r KB dsye0,~  3HaveHne  CraBkm KBl B Touke,
COOTBETCTBYIOLWEN CpeaHEB3BELWEHHOMY CpPOKY
Ao noraweHus Bbinyckoe O®3 52001RMFS,
52002RMFS;

YTMz2001, YTMsy00, - CPEAHEB3BELUEHHAA AOXOAHOCTb K MOraweHuio
BbinyckoB O®3 52001RMFS, 52002RMFS Ha paTty
oueHkun, nybnukyemas Mockosckon bupxen.

lpumeyaHue:

Mpu BbINONHEHMM pacyeTa INF,p,4_2028 3HauYeHMA nokasaTtenem INF.,g,s3,
INF<,0,5, KOTOPblE B pe3yfnbTaTe Ux pacdyeta no ¢gopmynam (4), (6) asnawoTtcs
3Ha4YeHMAMN B NpoLEeHTax, NepeBoAsaTCSa B 3HAaYeHUa AoNSX eanHuubl (NyTem
AeneHnsa Kaxaoro U3 Hux Ha 100 - 4yTo sgBHO oTpaxxeHo B dopmyne (5)).
PesynbTaT pacyeta no dopmyne (5) cooTBeTCTBYET 3HAUYEHMUIO B MPOLEHTAaX,
OKpYrneHHOMY A0 2 3HaKOoB Nnocsie 3ansaTou.

Ona Bcex nepwuogoB, HauyumHawwmxca ¢ 2029 r., B KayecTtBe MporHosa
MHDNAUNN NCMOMBb3YETCHA IKCNEPTHbIM NPOrHO3 MHMNALMN.

Ecnn cpok noraweHusa A0NroBoro MHCTpyMeHTa He npeBbiwaet 2032r. w
OTCYTCTBYIOT MHbl€ NPOrHO3HblE 3HAYEHMSA NEPEMEHHbIX NMapaMeTpoB, TO BANSAHME
SKCNEPTHOro rMporHo3a WHNaumMM Ha pe3ynbTaT pacdeTa chnpasBensinBoun
CTOMMOCTU MPU3HAETCA He3HAaYUTeNbHbIM, pacyeTHasa LueHa ueHHon 6yMarm MoxeTt
6bITb KNnaccndmumpoBaHa B YpoBeHb 2. B ocTanbHbIX ciay4dasax (MOMMMO MHDASAUNNK
NCMOMb3YTCA MHble HeHabnoaaeMble faHHble UK CPOK MNoraleHus npesBbilaeT
2032r.) BAUSIHWE 3KCMEepTHOro NpPorHo3a MHMNSAUMM NPU3HAETCH 3HAYUTENIbHbIM,
pacyeTHas LeHa UueHHoW bymarm knaccmuumpyeTcs B YpOBEHb 3.

1.2.5.1pOrHoO3HbIe 3HAYEHUA NMPOYNX NEePEMEHHbIX NapaMeTpoB

MPOrHo3Hble 3HAYEHNA KKOPOTKMUX> CTAaBOK AAEHEXXHOro pbiHka (ans
nJaBaroLWMX MPOLIEHTHbIX CTAaBOK Ha CPOK NMpeaoCTaBJ/IEHUSA [AEHEeXHbIX
cpeactB A0 1 MecsiLa BKJIIOUYUTESIbHO).

K «KOpOTKMM» CTaBKaM [EHEeXHOro pblHKa OTHOCATCA cnegyouwme
naasaroLine NpoLUeHTHble CTaBKKU, €C/IM OHWU NpeayCMOTPEHbI YCI0BUSMUM BbiNyCKa
OLEeHMBAEMOro MHCTPYMeEHTA:

scTaBka RUONIA

sctaBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 Mecsy
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scTaBka MosPrime Rate co cpokamm «overnight», 1 Hepensa, 2 Hepgenu, 1

MecsL,

scTtaBka PEINO, no onepauusam LleHTpanbHoro 6aHka Poccuiickon ®epgepaumnm

Ha CpPOK A0 oAHOro Mecsua (BKIHOYUTESIBHO)

KntoyeBasa crtaBka LleHTpanbHoro 6aHka Poccuinckon degepaumm

»ctaBka KB/[] Ha cpok Ao oaHoOro mMecsua (BKIOUYUTENBHO).

Ecnn B kauecTtBe nepeMeHHOro napameTpa npeaycMOTpeHa mnasatowas
NpoLUeHTHass CTaBka CPOKOM A0 1 Mecdua, TO MPOrHO3HOE 3HayeHue Takoro
napameTpa (Rater) paccuntbiBaeTcsa no gopmyne (7) Kak pasHuua mexay CraBkown
KB B TOuyKe, COOTBETCTBYKOLWEN CpeAHEB3BELIEHHOMY CPOKY A0 MnoraweHus
OLEHMBAeMOro MHCTpyMeHTa, U BEeJIMYMHOW «CpefHen MPOLEHTHOW MapXu Haj
CTOMMOCTbIO (DOHAMPOBAHUSA> :

Ratef = (KEﬂao rnozaweHus

- C pMCoF)' (7)
cpMcop
= OKPYI'JI(CP3HAUYMcor),4), (8)
(P —-1000)

MCOF:FIXK_J/IIOH_ 1000Xt' (9)
Mne:

KB/ 3HayeHune CraBku KB/ B TOuKe,

A O [[OI‘ZHJE’HH}{_
COOTBETCTBYHOLLEN CpeAHEeB3BELWEHHOMY CpPOKY A0
noraweHns oueHMBaeMoro MHCTPyMeHTa;

¢ pMcop - 3HayeHune «cpegHen NpPOLEHTHOM MapXwu Hapg

CTOMMOCTbIO  (POHAMPOBAHUS», PpacCYMTaHHOE Mo
dopmyne (8) Ha paTy OUEHKM MHCTPYMEHTa Kak
cpenHee apudmMeTMyeckoe 3Ha4yeHuUl nokasaTens
«MPOLUEHTHOM MapXXu HaA CTOMMOCTbIO
doHAnpOBaAHUS», pacCcuMTaHHbIX no dopmyne (9),
no Kop3uHe Bbinyckos OP3-TK;

Mcor - 3HA4YeHMEe <«MNPOLEHTHOM MapXu Had CTOMMOCTbIO

doHaMpoBaHUA», paccumTaHHoe no dopmyne (9)
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ans  Bbinycka O®3-MK, Bxoaswero B KOP3WHY
BbiNnyckoB O®3-T1K;

FIX; ynon 3HayeHne (UKCMPOBAHHOM 4acTU KyrnoHa Ans
Bbinycka O®3-MK (HanpuMmep, A4N9 BbiNycKa
29010RMFS KynoH yCTaHaB/MBAETCHA B BeJIMUYMHE
RUONIA + 1.60% u BennunHa FIX, , ;.4
npuHnMaeTcsa pasHon 1.60%);

P - ueHa (6e3 yyeTa KyYnoOHHOro AoxoAa) KOHKPETHOro
Bbinycka O®3-TK Ha gaTy pacyeTa B pybnsax;

t - CpefHeB3BEelWEeHHbIM CpOK A0 noraweHus
KOHKpeTHOoro Bbinycka OO3-T1K.

lpumeyvaHue:

Ha paty yTBepXaeHusa HacToswen peaakumm MeTtoamku KOp3mHa BbilMYCKOB
O®3-MNK (nepeyveHb BbinyckoB O®3-MK, BkAYaeMblX B pacyeT ¢ pMeyr)
BKAOYaeT cneaywowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29012RMFS; 24020RMFS.

MepeyeHb BbinyckoB O®3-T1K, BKAWOYaeMblX B  pacyeTt ¢ PMcor,
nepecmatpmBaeTca HIM® B cneayowmnx cny4vasax:
spa3MeuleHme HoBbIX BbinyckoB OP3-T1K;
* yCTaHOBJIEHME paHee HeonpeaeneHHbIX CTaBOK KyrnoHa Ha BeCb 0XXMAAEMbIN
cpok obpauweHus OO3-IK, BKIOYEHHOIO B KOP3UHY.
HoBbIn nepeyeHb BbiNnyckoB OD3-MK, BKAOUYaeMbIX B pacyeT ¢ pMq,r, W AaTa
Hayana ero npuMmeHeHuns yctaHasnueatTca HMND no cornacosaHuto co CO wu
He TpebyloT BHECEHUSA COOTBETCTBYHOLWMX N3MEHEHUN B HACTOSALWYO MeToanKy
(yTBEPXAEHUSA HOBOM pefakummn MeToanku).

LeHa P Bbinycka O®3-IMK onpenensderca no AaHHbIM MOCKOBCKOW 6upxH,
eCNin OHa $BMSeTCA aKTUBHbIM PbIHKOM B OTHOWEHUW KOHKpeTHon O®3-MK, B
nopsiake, aHasOrM4YHOM yCTaHOBNIEHHOMY ANropuTMOM 1 A/19 pacyeTa UeHbl YPOBHS
1.
Ecnn Ha paTy pacyeTa ueHa P KoHKpeTHoro Bbinycka O®3-MK He onpeaeneHa (B
T.4. MO NpuUYMHe TOro, 4yto MockoBckas bupxa He aBnseTcd B AaTy pacyeTa
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aKTUBHbIM PbIHKOM ANS BbiNyckKa), TO Takol BbiNnyck O®3-MK He BkAtOYaeTcs B
pacyeT ¢ pMcyp.

lpumeyaHune:

MokasaTenb Mg, OTPa)aeT NpeMuio CBbille CTOMMOCTU doHanpoBaHus (no
CTaBKe aeHexXHoro pblHKka - RUONIA), KOTOpYIO MHBECTOPbI 3aKaablBatoT Npu
nokynke O®3. TakuM o06pa3oM, PpPbIHOYHbIE OXWAAHUSA MO CTOUMOCTM
doHampoBaHusa (Mo NporHo3HoMmy 3HadveHuto crtaBkn RUONIA) BO3MOXHO
onpenennTb Kak pasHuuy mMexay 3HadyeHmem KB/ B Touke, COOTBETCTBYIOLLEN
cpeAHeB3BELEeHHOMY CPOKY A0 noraweHuns gaHHon OdP3 n nokasateneM Me,x.
Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% w 3Ha4yeHUs M, B
pa3mMepe 0.52% pblHOYHbIE OXWOAHUA MO CpPeAHEMY 3HAYEeHUK CTaBKU
RUONIA B TeueHune 5 net coctasart 8.02%.

MporHo3Hblie 3HAYEHUH CTAaBOK [AEHEeXXHOro pblHKa «cpegHen»
cpoyHoctTM (ANA MJIaBawWMX MNPOLEHTHbIX CTaBOK Ha  CPpoOK
npeaocTaB/IEeHN [AEHEeXHbIX cpeactB or 1 wMecaua Ao 2 ner
BKJIIOUUTEJIbHO)

K cTaBkaM AEeHEXHOro pbiHKa «CpeAHen» CPOYHOCTM OTHOCATCS cneayrolmne
naaBakLLMe MPOLEHTHbIE CTAaBKW, EC/TN OHU NMPeAyCMOTPEHbI YCIOBUSMM BbINyCKa
OLEHMBAEMOIr0 MHCTPYMEHTA:

sctaBka ROISfix co cpokamun 2 mecsua, 3 Mecsiua, 6 mecsues;

scTaBka MosPrime Rate co cpokamun 2 Mecsaua, 3 mecsua, 6 Mecsues;

scTaBka KB/} Ha cpok oT 1 Mecsua A0 2 net (BKAYNUTENLHO).

Ecnn B KauecTBe MepeMeHHOro napaMeTpa npeaycMoTpeHa mMaBarllas
NpoOLEHTHas CTaBKa CPOKOM OT 1 Mecsua A0 2 NeT, TO NPOrHO3HOE 3Ha4YeHNe Takoro
napameTpa (Rater) paccumntbiBaetcsa no ¢popmyne (10) Kak NpOrHo3Hoe 3HadeHue
«KOPOTKOWM>» CTaBKN AEHEXHOro pblHKa Ha aHaIM3MPyeEMOM Nnepmoae, yBemMyeHHoe
Ha pa3HuLy Mexay 6e3pnuckoBOMN AOXOAHOCTbIO «CpeAHEero» Cpoka U «KOpPOTKOW»
6e3pncKkoBON AOXOAHOCTbIO:

Ratef = (Ks'gdo nozaweHus CpMCOF)

+(KE’ZZC[70‘1HOCT17CT{IE’KH_KE’Hlﬂ(?Hb)’ (10)
loe:
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KBA. ) 0anocrs crasxns- 3HaYeHne CraBkn KBl B Touke,
COOTBETCTBYIOLEN CPOYHOCTU CTaBKU [OEHEXHOro
pblHKa (HanpuMmep, ec/in 3HayeHue CTaBKW KyMnoOHa
onpepenseTcs KakK 3HayeHune 6eCcKynoHHOM
AoxoaHocTn rocbymar Ha cpok 24 mecsua, To Kb
ana 2-x net; ecnn kK MosPrimebM - 1o KBl ans 6
MecsiueB);

KBy ,ons - 3HayeHune CrtaBkn KB/l B TOUKe, COOTBETCTBYIOLLEN
cpoky B 0.0027 roaa.

[lpumeyvaHne:

Mpn onpeneneHnn 3HadeHna KB TO4Ka,

CPOUYHOCTDH CTaBKH
COOTBETCTBYIOLLASA CPOYHOCTM MEPEMEHHOrO NapameTpa nJaBakoLLen
NPOLIEHTHOW CTaBKW, OnpeaenseTcs B nopsiake, YyCTaHOBIEHHOM M.2.

MporHo3Hblie 3HaYeHUA <«AJIMHHbIX>» CTAaBOK pblHKa Kanutana (ansa
nJaBarloWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNpeaocTraB/IEHUS AEHEXHbIX
CpeAacTB cBbiWe 2 N1eT).

K «O1MHHBIM» CTaBKaM pblHKa KanuTtana OTHOCATCS criefylowme niasatoLime
MPOLEHTHbIE CTaBKW, €CIM  OHW NpeayCMOTPEHbl  YCA0BUSMU  BblNyCKa
OLEHMBAEeMOro NHCTPyMeHTa:

scTaBka KB/l Ha cpok cBblwe 2 neT;

=*10XOAHOCTb K noraweHuto Bbinycka OO3.

Ecnn B KauyectBe nepeMeHHOro napaMeTpa MWCMNOJIb3yeTCs MnaBakoLas
NPOLEHTHAass CTaBka CPOKOM OT 2-X JieT, TO MNPOrHo3HOe 3HayeHue TaKoro
napametpa (Ratef) nNpUHUMAETCs paBHbIM 3HaudeHutio CrtaBkm KB B Touke,
COOTBETCTBYIOLLEN CPOYHOCTU TaKoM NjaaBaloLlWen NpoLeHTHON cTaBku (Hanpumep,
eCin  3HayeHune CTaBKM KynoHa onpenenserca Kak 3HadeHune 6eCcKyrnoHHOMU
aAoxoaHocTn rocbymar Ha cpok 5 net, To CtaBka KB/ paccuuTbiBaeTcs Ans Cpoka
B 5 neT).

llpumeyaHwne:

Ecnn B KauyectBe nepeMeHHOro rmnapaMeTpa WCMNonb3yeTcsa njasaroLwas
NpoUeHTHass CcTaBKa 3auMMCTBOBAHUSA Ha pblHKe Kanutana («4JInHHasas»
CTaBKa), TO PbIHOYHbIA PUCK N3MEHEHMUS NMPOLEHTHOM CTAaBKW MO MHCTPYMEHTY
OTCYTCTBYET (MPUCYTCTBYET TOSIbKO PUCK U3MEHEHUS KpeaUTHOro crnpena) u
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BO3MOXHO MPUMEHEHNE MOCTPOEHUS MPOrHO3HbIX AEHEXHbIX MOTOKOB U UX
ANCKOHTUMPOBAHUS  UCXOAS M3  TEKYLWMX MPOLEHTHbIX CTaBOK MO
MHCTPYMEHTaM.

MporHosHble 3HA4YEeHUsI NMPoOYUX NMepeMeHHbIX napamerpos (NMOMMUMO
CTaBOK 1EHE)XXHOro pbiHKa).

Mpn oOTCyTCTBUM HabnwAaeMbiX AaHHbIX O TMPOrHO3HbIX 3HAYEHUAX
nepemMeHHbIX napameTpoB (Hanpumep, pocT BBI1) ucnonb3yeTcs 3KCNepTHbIN
NpoOrHo3 o 6yaywmnx 3HauveHnsax nepemeHHoro napametpa (EIU, KOHCeHCyC NpOrHos
aHannTtukos Bloomberg, M3P unu apyrmve AOoCTynHbIE€ NPOrHO3bI).

1.3.0npepeneHmne ctaBkM ANCKOHTUPOBAHUA
CraBka OUCKOHTMPOBaHUA ByayLwmx AeHEeXHbIX NOTOKOB onpeaenserca Ang
AONroBOM LeHHOM ByMary Ha KaXAyl AaTy pacyeTa cnpaseasimBon CTOMMOCTU.
CrtaBka AWCKOHTMpPOBaHWUS rnpuHuMaetca paBHon CrtaBke KBl B Touke,
COOTBETCTBYIOLLEN CpelHEB3BELIEHHOMY CPOKY A0 noraweHus / odepTbl LEHHOMN
bymarun, yeeniM4eHHOM Ha COOTBETCTBYIOLEE 3HAYEeHMNe KpeaUTHOro cnpeaa:
"B pacyeTe CTaBKWN AUCKOHTUPOBaAHUS MOryT ObITb UCMOSIb30BaHbI:
o 3KCrnepTHoe 3HavyeHue KpeauTHOoro crnpeaa
o MeAuaHHOe 3HayeHuMe M3 AumanasoHa  KpeauTHbIX  Crpefos,
onpefeneHHoe 4719 PeUTUHIOBOW rpynnbl 4OSIrOBOM LeHHOW 6yMaru B
cooTBeTCcTBUM C [lpunoxeHnem B - ecnuM He 3a4aHO 3KCNEpPTHOM
3HayeHne KpeauTHOro crnpega (3@ UCKIAKYEHMEM  O0JroBbIX
WHCTPYMEHTOB, OTHECeHHbIX K IV pentnHrosown rpynne, MegmaHHoe
3Ha4YeHne KpeguTHOro cripeaa Ans KOTopbiX onpenensieTcsas B 0CoO6om
nopsiake).
o [na rocynapCTBeHHbIX UeHHbIX bymar (Tonbko ana denepanbHbIX
LeHHbIX ©6yMar) MeaguMaHHOe 3HayeHue  KpeauTHOro  cnpepja
npuHMMaeTcsa paBHbiM 0.

lpumeyaHue:

Ecnn 3HayeHne KpeauUTHOro cnpega YyCTaHaB/MBAETCA UCXoasd U3
HabnogaemblX AaHHbIX (B TOM 4YuCie Ha OCHOBE KpeaWTHOro cnpega no
aHaNOrM4YyHbIM BblMYCKaM AAHHOIMO0 3MUTEHTa, MeAMaHHOro 3HayYeHus cnpeaa
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NMPeMuto/ANCKOHT 3a ocobble

YyC/I0BMSA Ha OCHOBe HabnwaaeMblX AaHHbIX), pacyeTHas LeHa ueHHon bymaru
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MOXEeT 6biTb KnaccuduumpoBaHa B YpoBeHb 2. B ocTanbHbIX ciay4asx
pacyeTHas LeHa LeHHon ByMarn knaccnduumnpyeTcs B YpoBeHb 3.

PErMAMEHT PACHETA KPEAUTHOIO CMNMPEAA AJ1d AOJITOBbIX
MHCTPYMEHTOB

B cooTBeTcTBMM C HaCTOSAWMM  pernamMeHTOM  KpeauTHbIM  cnpej,
paccuuTbiBaeTcs Ans (nanee nMeHyeTcs A40SITOBON MHCTPYMEHT):

=  [O0NrOBOM LEeHHOW ByMarn, HOMMHUPOBAHHOM B pybnsx (3a UCKNOYEHMNEM

rocyaapCTBEHHbIX LeHHbIX bymar PO);

Ona uenen pacdeta KpeaWTHOro cnpefa OCYLUeCTBASETCS crefyloLwas
nocnenoBaTesibHOCTb AENCTBMM B OTHOWEHUW AO/ITOBOWN LleHHOW bymarn:

* B 3aBMCUMOCTM OT HalMuMUS WUAM OTCYTCTBUS KPEOUTHOrO penTUHra y

BbinyckaZ® (a B ero oTCyTCTBMW Y SMUTEHTA UM NOPYYUTENS) AOSTOBOW
LeHHon 6ymaru, onpeaensieTcs NPUHAANEXHOCTb UEeHHOM 6yMmarm K
OAHOM W3 YeTbIpexX PENUTUHIOBbLIX FPYyMM, MpPeayCMOTPEHHbIX AaHHbIM
PernameHToMm;

* MWHMUMaNbHOE, MaKCUMasbHOE N MeAMaHHOEe 3HAUYEeHUS KpeauTHbIX Crpeaos
A9 OONroBoM LEeHHOM 6yMary NpUMHUMMAKOTCA paBHbIMWU COOTBETCTBYHOLLUMM
3HAYEHMAM KpeauUTHbIX CrpeaoB, pacCYMTaHHbIM AN PeUTUHIOBOM rpynnbl,
K KOTOpOM OTHeceHa ueHHas 6ymara (3a MCKIKYEHWEM UeHHbIX 6ymar,
OTHECeHHbIX K IV penTuHrosowm rpynne, A7 KOTOPbIX KpeaAWTHbIM chnpej
onpegensietca B 0coboM nopsake, npeayCMOTPEHHOM  HacToSWUM
PernameHTOM).

Ona cybopaAMHMPOBAHHbLIX A0AMOBbIX MHCTPYMEHTOB (0bnmraumin KpeamTHbIX
opraHusaumm B Ciay4yae OTCYTCTBMS pPEeUTUHra BbiNyCKa WKW AEn03UTOB)
yCTaHaBMBaeTCs AONOoSHUTeNbHasas npeMuss 3a CybopAMHUPOBAHHOCTb, Ha
KOTOPY0 YBENNUYMBAOTCS pacyeTHble BeIMYMHbI MUHUMANIbHOM0, MakKCUManbHOMo U
MeAMAHHOro 3Ha4YeHUn KpeauTHbIX CnpeaoB B CAy4dasiX, NpeaAyCMOTPEHHbIX
HacTosawmnM lMpunoxeHnem. lMNMpemusa 3a cybopaAMHUPOBAHHOCTL onpegensieTcsa C
y4yeToM AOCTYMNHOW pbIHOYHOM MHMOpMaUnM O cnpefax 3a cybopANHUPOBAHHOCTb
COMOCTaBUMbIX BbIMYCKOB UM SMUTEHTOB.

1. PelTUHroBble rpynnbli

29 \cnonb3yeTcs KPeAUTHbIA PeNTUHI Mo LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOMO AoJra
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Ona uenen onpegeneHvs KpeauTHOro cnpeja BBOAATCS cheaywlowme
PENTUHIOBbIE rPynmbl:

PentuHrosasa rpynna I - HauBbICWUMA YypPOBEHb KPeamMToCcnocobHOCTM wn

cTeneHb HaAeXHOCTU MO CpaBHEHWUIO C APYrMMU SMUTEHTAMWU, BbliNyCKaMu

UEeHHbIX 6ymar unm duHaHcoBbIMM o0bs3aTtenbCTtBaMn. B yKasaHHYyO

PENTUHIOBYIO FPYNMy BK/AKOYAKTCA A0JITOBble MHCTPYMEHTbI C PEUTUHIOM OT

BBB- (no wkane S&P).

PentuHrosasa rpynna II - BbiCOKMA YpPOBEHb KpPeaAMTOCNOCOHBHOCTM, Npu

3TOM MNPUCYTCTBYET HeKOoTopas 4YyBCTBUTENbHOCTb K BO34ENCTBUIO

HebnaronpuaTHbIX  NepeMeH B  KOMMep4yeckumx,  (PUHaAHCOBbIX U

3KOHOMMUYECKMX YCNOBUAX. B yKa3zaHHYIO PEMTUHIOBYIO Fpynny BK/IOYAKOTCA

AONroBble MHCTPYMEHTbI C penTuHrom ot BB- no BB+ (no wkane S&P).

PentuHrosana rpynna III - yMepeHHbIN ypoBEHb KpeauToCrnocobHOCTH,

npyu 3TOM TMPUCYTCTBYET BbICOKAA UYBCTBUTENIbHOCTb K BO34AEUCTBUIO

HebnaronpusaTHbIX  nepemeH B  KOMMep4yeckumx,  (UHaAHCOBbIX U

3KOHOMMUYECKUNX YCNOBUAX. B yKa3zaHHYIO peUTUHIOBYIO rpynny BKIKOYAKOTCA

AONroBble MHCTPYMEHTbI C penTUHIroMm oT B- o B+ (no wkane S&P).

PentuHrosas rpynna IV. B ykazaHHYO PENTUHIOBYIO Fpynny BKAOYAOTCA

[O0NIroBble MHCTPYMEHTbI:

» 6e3 penTuHra, NpUCBOEHHOIr0 PENTUHIOBbIMWU areHTCTBaMu, YKa3aHHbIMU

B Tabnuue 1, nnu
" C penTUHroMm Humxe B- (no wkane S&P), NMpMCBOEHHbIM PEUTUHIOBbIM
areHTCTBOM, yKa3aHHbIM B Tabnuue 1.

PenTuHrosble rpynnbl MOryT 6biTb NEpecMOTPEHbI MPU BbIMOJIHEHUM OAHOIO
N3 crefyrLwmnx yCcrnoBun:

"BHECEHNEe U3MEHEHNN B METOAMKY pacyeTa M cocTaB MHAEeKCOB MOCKOBCKOWN

6npxu;

"M3MEHEeHMe CyBepeHHOro pentuHra PO areHtcteamu S&P, Moody’s, Fitch;

"NpoYyne U3MEHEHUS Ha pPblHKe, NPU3HaHHblE CYWEeCTBEHHbIMU A1 Uefen

onpeneneHns penTUHroBbIX rpynnm.

NMpoBepka ycCnoBUMW ANs MepecMoTpa PEeUTUHIOBbIX pyrnn MpoBOAUTCS
eXXeKBapTasibHO.
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2. NMNopspok onpeanesnieHUsa NpUHaaNEe>XXHOCTU A0JIFOBOro0 MHCTPYMEHTa K
pPeMTUHroBOM rpynne

OnpegeneHne npuHaAIEeXxXHOCTU A0JroBOr0 MHCTPYMEHTa K PenTUHroBOU

rpynne BbIMOJIHAETCH Ha OCHOBAHWWM AAHHbIX BeAyWWUX PENTUHIOBbIX areHTCTB B
cooTBeTCcTBUM C Tabnuuen 1.

Tab6nunua 1. ConocraBneHune WKaJsl pEUTUHIOBbIX areHTCTB

Moody s S&P Fitch .
AKPA dwcnep Me>xxayHapo MexxayHapo MexxayHapo PeTuhros
T PA AyHapoAa AyHapoAa AyHapona as rpynna
Has WKana Has WkKana Has WKana
Baal BBB+ BBB+ PenTtunHros
AAA(RU) ruAAA Baa2 BBB BBB aa rpynna
Baa3 BBB- BBB- I
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU) ”
PenTtuHros
A+(RU), ruAA-,
Ba2 BB BB afa rpynna
A(RU) ruA+
II
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU) PenTuHros
ruBBB-, aa rpynna
BB+(RU) B2 B B Py
ruBB+ II1
BB(RU) ruBB B3 B- B-
PenTuHros
Bonee HU3KUN PeUTUHT / PENTUHI OTCYTCTBYET aa rpynna
v

Mpn Hanuuum y [ONroBON LeHHOW ByMmarn, ee sMUTEHTa MM NopyyvuTens
HECKO/IbKMX PENTUHroB, BblbnpaeTcs HanbonblMin U3 UMELWUXCS aKTyalbHbIX
KpeaUTHbIX PEUTUHIOB, C YYETOM CrieAyoLero:

* [pU HaAMuYMM PENTUHra BbIMNyCKa MWCNOAb3yeTca Hambonbwun u3

aKTyanbHbIX KpeanTHbIX PENTUHIOB BblMycCKa, NPUCBOEHHbIX
pa3fINYHbIMU PENTUHIOBbIMU areHTCTBaMK;
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= B OTCYTCTBUU peVITMHFa BbllMyCKa, MNPUCBOEHHOIo0 XoOTA 6bl O4HUM
peVITMHFOBbIM dareHTCcTtBoM, Mnpun Halnydmu peVITMHFa OMUTEHTa LEHHOU
GYMaI'M MCNOJIb3YETCA Hanbonbwunm w3 dKTyaJ/lbHbIX KpPEAWUTHbLIX
peVITMHFOB SMUTEHTA, MNPUCBOEHHbLIX PpPa3/iMy4HbIMU peVITMHFOBbIMM
areHTCcrBamu,

" B OTCYTCTBUMU peVITMHFa BbIMyCKa N SMUTEHTA, NMPUCBOEHHOI0 XOTA Obl
OAHUM DEVITMHFOBbIM dareHTCTtBoMm, npu Halanydmu peVITMHFa nopyyuTens
LLeHHOM 6YMal'l/I MCMNOJIb3YETCA Hanbonbwni n3 dKTyaJibHbIX KpeaANTHbIX
peVITMHFOB nopyyunTtensa, npucBOEHHbLIX pPa3/IM4YHbIMU peVITMHFOBbIMM
areHTCrBamMu.

3. OcobeHHOCTM onpepeneHnsa kKpeaumTHbix cnpepoB ana I, II, III

PEUTUHIOBbIX rpynn

KpeaunTHbin cnpen anga pentuHrosblx rpynn I, II, III paccumTbiBaeTcs Ha
KaXxayto paty onpeneneHumsa cnpasensivBon CTOMMOCTU A0/ITOBOr0 MHCTPYMEHTA.

Mpu BbluncneHmn kpeautHoro cnpega I, II, III penTUHroBbIX rpynn
NCMoSb3yeTcqd MeAuMaHHOEe 3HayeHune KpeauTHOro cnpepa 3a nocnegHue 20
TOProBbIX AHen (<= gaTbl onpeaesieHns cripaBeasiMBon CTOMMOCTH).

Ana pacdyeta ™MeaAuMaHHOro 3HayeHuda KkpeauTHoro cnpeaa I, II, 1III
PEUTUHIOBbLIX TPYNn  WUCMNONB3YKTCA  3HAYeHUss  AOXOAHOCTUM  cnepyowmx
obnnraymoHHbIX MHAOEKCOB MOCKOBCKOM 6MpXK, pacKpbiBaeMblX MO UTOram
KaXAoro ToproBoro AHa Ha cante MOCKOBCKOW BUPXMK:

a. NHaekc kopnopaTtuBHbIX obnurauuin (> 1 roga, pentuHr = BBB-)
Tukep:RUCBITRBBB
Onuncanune nHpgekca:https://www.moex.com/ru/index/RUCBITRBBB
ApxuB 3HaveHumn:https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. NHaekc koprnopaTuBHbIX obnuraumn (> 1 roga, BB- < peutunHr < BBB-)
Tukep:RUCBITRBB
OnucaHune nHgekca:https://www.moex.com/ru/index/RUCBITRBB
ApxuB 3HadeHun: https://www.moex.com/ru/index/RUCBITRBB/archive
C. NHaekc kopnopaTtuBHbIX obnurauun (> 1 roga, B- < pentunHr < BB-)
Tukep:RUCBITRB
OnuncaHune nHgekca:https://www.moex.com/ru/index/RUCBITRB
ApxunB 3HadeHun: https://www.moex.com/ru/index/RUCBITRB/archive/
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Pacuer mMeamnaHHoro kpeautHoro cnpega ansg I, II, III penTuHroBbix rpynn
OCYLLEeCTB/IAETCA B cneaytowem nopsake:
PeiTuHrosasa rpynna I

PaccuntbiBaeTcs KpeAWTHbIM criped Seri 3@ Kaxabln 13 20 nocnegHux
TOProBbIX AHEN:

Spri= (YRUCBITRBBB - KEZZRUCBITRBBB) X 100, (14)
loe:
Spri - 3HayeHus cnpega, paccyuTaHHble B 6a3nCHbIX
NyHKTax;
YRUCBITRBBB - poxogHocTtb uMHAekca RUCBITRBBB, packpbiTad

MockoBcKkon bupxen;

K B Tguceitrees - 3HadeHue CtaBkn KB/l B TOUKe, COOTBETCTBYIOLLEN
aropaunu MHAEeKCa RUCBITRBBB pacKpbITOM
MockoBCKOW Bupxen.

PaccunTbiBaeTcs MeAMaHHOE 3HaydyeHune KpeauTHoro crnpega SPy; 3a
nocnegHmne 20 ToproebiX AgHEN (MeanaHa U3 NOAy4YEHHOro psaa Seri).

Npn pacyeTe MeAMAHHOrO 3HayYeHUs  KpeauTHoro cnpeda  SPr
NPOMEeXYTOYHble OKpYrfeHns 3HavyeHun Sprr He npoussoasaTcd. [lonyyeHHoe
MeAnaHHOe 3HayeHue KpeauTHOro cnpepa Sy, OKpYyrnsaeTca no npasuiam
MaTeMaTU4yeCcKoro OKpyrneHumsa A0 uenoro 3HayeHmns 6asncHbIX NYHKTOB.

PevtunHrosas rpynna II
PaccunTbiBaeTCs KpeauTHbIN cnpe Serix 3a Kaxablh m3 20 nocnegHux

TOProBbIX AHEn:

Spri = (Yrucerrres — & 5 Arycitreg) X 100, (15)
loe:
Spru - 3HayeHusa cnpega, paccyuTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBITRBB - AoxoaHoctb wuHAekca RUCBITRBB, packpbiTas

MockoBcKOW 6upxen;

K B puceitres - 3HadeHue Ctasku KB/l B TOUKe, COOTBETCTBYIOLLEN
aropaunu MHAEeKCa RUCBITRBB pPacKpbITOM
MockoBcKon Bupxen.

115



PaccunTbiBaeTcs MeAMaHHOE 3HayeHWe KpeauTHOro crnpega SPy; 3a
nocneaHmne 20 ToproBbixX AHeN (MeamMaHa U3 NMoslyd4eHHoro psiaa Serir).

MNpu pacyeTe 3HA4YeHMss MeAMAHHOro  KpeauTHOro cnpeda SPrq
MPOMEXYTOYHbIE OKPYIrNEeHMUs 3HauyeHUN Spriz HE npom3BoaaTcsa. [MonyyeHHoe
MeAWaHHOEe 3HayeHuMe KpeauTHOro cnpeda ST, OKpYr/nsieTcs no npaswuiam
MaTEMaTUYECKOro OKpyrieHns A0 Lesioro 3HayeHus 6a3ncHbIX MyHKTOB.

PeutuHrosas rpynna III
PaccunTbiBaeTCa KpeauTHbIM crniped Serw 3@ Kaxabln m3 20 nocnegHux

TOProBbIX AHEN:

Sprm = (Yrucerrre — & 5 Agycerrrs) X 100, (16)
loe:
Sprm - 3HayeHua cnpega, paccyuTaHHble B 6a3nCHbIX
NMyHKTax;
YRUCBITRB - pgoxogHocTtb wuHAaekca RUCBITRB, packpbiTas

MockoBckomn bupxen;

K B /TRucBITRB - 3HayeHune CrtaBkn KB/l B TOUKe, COOTBETCTBYIOLLEN
Aropauunu MHAEeKCa RUCBITRB pacKpbITON
MockoBCKOn Bupxen.

PaccunTbiBaeTcs MeanaHHOEe 3HayeHne KpeauTHoro cnpega Spp 34
nocnegHune 20 TOproebixX AHeN (MeanaHa U3 NoJslyYeHHOro paaa Seriir).

Mpn pacyeTe 3HavyeHUs MeAMAHHOrO0 KpeauTHOro  crnpeja B
MPOMEXYTOUYHbIE OKPYr/IeHUS 3HayeHuUn Spriir He npousBoaaTcs. lonydeHHoe
MeAVMaHHOEe 3HaueHue KpeauTHOro crpega Sty OKpYyrngaercd no rnpasunam
MaTEMaTUYEeCKOro OKpyrieHnsa A0 Lesioro 3HadeHus 6asmcHbIX NYHKTOB.

4. OcobeHHOCTH onpeapeneHun KpeaAUuTHbIX cnpepos aAnsa IV
PEeATUHIOBOM rpynnbl
C y4yeTOM Hanuuus B AaHHOM rpynne AOAroBblX MHCTPYMEHTOB HU3KOro
KpeauTHOro Kadectsa, B T.4. npeanedonTHbIX, @ TakXe A0SroBbIX MHCTPYMEHTOB
yAOBNETBOPUTENIbHOIO KPEeAUTHOro KayectBa, HO 6e3 penTuHra, MeaumaHHbIN
KpeauTHbIN cnpen Sty PacCUMTbiBAaeTCa Ha WHAMBMAYaAslbHOW OCHOBe AN
KaXk4oro A0/IroBOro MHCTPyYMEHTA.
3HayeHne MegMaHHOro KpeauTHOro cnpega Ans A0AroBOro WMHCTPYMEHTA,
BK/OUEHHOro B IV pEenTUHroBylO rpynny, paccyUTbiBaeTCA Ha Kaxaykw paty
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ornpeaeneHnsa cnpaseasivBol CTOMMOCTU AOSrOBOro UHCTPYMEHTA B CneAyloleM

nopsake:
He pexe 4yeM Ha nocnefHun [eHb KaXAaoro KeapTasna AN A0JIroBOro
WHCTPYMEHTa ornpeaenseTcs 3HayeHne KpeauTHOro cripeja c NpuMeHeHueM
O[HOIO M3 NepeymnciieHHbIX HUXe crnocobos (Aasnee — 3KCrnepTHoe 3HaYeHne
KpeaunTHoro cnpepa). OAHOBpeMeHHO ANns  [O/IroBOro  WMHCTPYMEHTa
onpeaenseTca BefIMYMHA OTKJSIOHEHUSA 3KCMEPTHOro 3Ha4YeHUs KpeauTHOro
crnpefa OT 3HAaYEeHUA MeAMAaHHOro KpeauTHOro cripefa, paccyMTaHHOro Ans
IIT peMTUHroBOM rpynnbl Ha 3Ty Xe AaTy (ASH'r qi-vy);

MeAMaHHbIN  KpeaAuTHbIn cnpen ST, ANAa  [OAroBOro  MHCTPYMEHTa

NpU3HAETCs paBHbIM (B nopsiake ybbiBaHMSA npuopuTeTa):

* SKCNEepPTHOMY 3HAYEHUI0 KpeaUTHOro cnpena, €Cciv OHO pacCyMTaHO Ha
AaTy onpeaeneHusa cnpaBeanmeBon CTOMMOCTU AOSITOBOMO MHCTPYMEHTA;

* 3HAYEeHWID MeAMaHHOro KpeauTHOro cnpepa, paccymtaHHomy pang III
PEUTUHIOBOW rpynnbl Ha AaTy onpeneneHuvs cnpasBeasiMBon CTOMMOCTMU
AONTOBOMO0 WHCTPYMEHTa W YBEJIMYEHHOMY Ha BEMUYUHY ASE'[ (_pyy,

paccynTaHHyO Ha Haunbosiee NO34HIOK AATy onpenesieHns 3KCNepTHOro
3Ha4YeHus KpeauTHOro cnpeaa Anasg AaHHOro A0JIr0OBOro MHCTPYMEHTA;

*  3HAYEHUID MeAMaHHOro KpeauTHOro cnpega, paccyutaHHomy gans III
pPENTUHIOBOM Fpynnbl Ha AaTy onpeaeneHns cnpaBeasiMuBon CTOMMOCTU
AONrOBOro MHCTPYMEHTa, A0 Tex Mop, MoKa 3KCrnepTHoe 3HadeHune
KpeaAuTHOro cnpeaa Ans A0SroBOoro MHCTpYMEHTa He onpeaeneHo O4HUM
N3 rnepeYvYncneHHbIX HMXe crnocobos.

B uenax Hacrtosuwero NyHKTa B pacyeTe 3Ha4YeHUs MeaAuaHHOro KpeauTHOro
cnpega pana Il penTMHroBow rpynnbl  He Yy4YUTbIBAETCA nNpeMust 3a
cybopaANHMPOBAHHOCTL B C/y4vae, eCcnum AO0/Ir0BOWM  WHCTPYMEHT SBsSieTCs
cy60paANHNPOBAHHDIM.

Mpn pacyeTe 3KCNEPTHOro 3HAYEeHUs KpeauTHOro cnpega MaKCMMasbHO
MCNonb3yTcs Habnwgaemble pblHOYHbIE AaHHble. HMXe npuBeaeHbl BO3MOXHblE
MeToAbl pacyeTa 3KCNepTHOro 3Ha4YeHns KpeaAnTHOro crnpena B nopsiake yboiBaHus
npuopuTeTa NO NCNOAb30BAHUIO PbIHOYHbIX AAHHbIX:

. Ecnn y samuTeHTa uMmetloTca B obpalleHun apyrue BbliNyCKU AONAT0BbIX

LeHHbIX 6yMar, no KOTOpbIM CYLUEeCTBYeT aKTUBHbIA PbIHOK W UMEKTCSH

AOCTYMNHble LUeHbl YpOBHS 1 wuepapxuu cnpaBeanmBom CTOUMMOCTU, TO

MeAMaHHOe 3Ha4YeHne KpeanTHOro cnpeaa paccuuTbiBaeTcs no popmyne (17)
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Fpe:

KaK cpefHee 3HayeHue OTKAOHEeHUN 3 HEKTUBHOM AOXOAHOCTU K NOraweHunto
(odepTe) Takmx BbinyckoB oT CtaBkn KB/ ans cpeaHeB3BELWEHHOro Cpoka Ao

noraweHus (ogepTbl) COOTBETCTBYIOLLENO BbINyCKa.

v =OKPYTJ(CP3HAUYNYTM; — K 5/;),4) x 100, (17)
Fpe:

B rv - MeAMaHHOe 3HayeHue KpeauTHOro crnpeaa,
paccymTaHHble B 6A3NCHbIX MYHKTaX;
YTM; - a3 eKTUBHAA AOXOAHOCTb K noraweHunto (odepte)
no cpeaHeB3BELIEHHOW LieHe /-ro BblMyCcKa A0/IrOBOM
LeHHoW bymarun, packpbiTad MOCKOBCKOW Bupxen;

KB/, - 3HayeHune CtaBkn KB/l B TOUKe, COOTBETCTBYIOLLEN
CpefHEB3BELIEHHOMY CpOKYy A0 noratwleHus
(obepTbl) i-ro BbINycKa AONrOBOM LeHHoW Bymaru;

i - unaeHTudukKaTop BbiNyCcKa AOATOBOM LEHHOM

6ymMarm sMuTeHTa, OT/IMYHOIo OT OLLEeHMBAEMOroO.
Ecnn BbINyCKy AONTrOBOM LEeHHOW 6yMaru uau 3MUTEHTY /nopyydunTento
3TOrO BbIMyCKa NMPUCBOEH PEUTUHI MeXAYHAPOAHbIM UM HauMOHabHbIM
PENTUHIOBbIM areHTCTBOM, YyKa3aHHbIM B Tabnuue 1, TO MeanaHHoe
3Ha4yeHne KpeaAWTHOro crnpepa paccuuTbiBaetca no gopmyne (18) kak
cpeaHee 3HayYeHume OTKNOHEeHUM 3 HEKTUBHOM AOXOAHOCTM K NoralleHuo
(ohbepTe) BbINYCKOB AO/TOBbIX LEHHbIX ByMar ¢ TakuMm xe unm 6nam3kum
KpeaAUTHbIM PEeNTUHIOM, PbIHOK MO KOTOPbIM MPU3HaeTCAa akKTUBHbLIM U
nMeroTca Habnwpgaemble pblHOYHbIE LieHbl YPoBHS 1, oT CtaBkun KB/ ang
cpeAHeB3BeLIeHHOro cpoka A0 noraweHus (odepTbl) COOTBETCTBYOLLENO

BbiMycka.
BAn3knuM  KpeauTHbIM PENTUHIOM TMPU3HAETCA KPeAUTHbIA PENTUHT,
KOTOPbI OTKJIOHSIETCS oT KpeaAUTHOro penTUHra

SMUTEHTA/BbINyCKa/NopyuYnTeNns no BbINYCKY Ha +/- OAHY KPeaUTHYo

CTyneHb.
Brv=OKPYIJ(CP3HAU(YTM; — K 5/;),4) X 100, (18)
B rv - MeAuaHHoe 3HayeHue KpeauTHOro crnpeja,

paccuyMTaHHble B 6a3UCHbIX NYHKTaX;
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YTM - adppeKkTnBHaAsA AOXOAHOCTb K noraweHuto (odepTte)

Nno cpefHeB3BELWEHHON LeHe j-ro BbiNMyCcKa A4ONr0BOM
LeHHon bymarun, packpbitasd MoCcKoBCKOW bupxen;

Kb/l - 3HaveHune CtaBkun KB/l B TouKe, COOTBETCTBYIOLLEN

CpeAHeB3BELIEHHOMY CPOKY A0 noraweHus / odepTol
Jj-ro BblNycKa A0/rOBOM LeHHOW bymaru;

j -  uAeHTUdUKaToOp BbiNycKka A0JroBOW LEHHOWU
6ymMarm, OT/IMYHOrO OT OLUEHMBAEMOro, C TaKuUM Xe
nnn 6NN3KUM KpeaUTHbIM PENTUHIOM.

o Mpu OTCYTCTBMU penuTUHIa BbiNyCKa AOJrOBOW LeHHOM byMarn, aMuTeHTa
/ nopy4uuTenss 3TOro BbIMyCKa, MPUCBOEHHOr0 MeXAyHapoAHbIM WNKn
HaUMOHaNbHbIM PEUTUHIOBbIM areHTCTBOM, YyKa3aHHbiM B Tabnuue 1,
MeAMaHHOe 3Ha4YeHne KpeanTHOro cnpega paccyuTbiBaeTCs:

o KaK OTKNOHeHue 3hdEeKTUBHOM AOXOAHOCTM K noraweHunto (odepte)
BbiMyCKa [AOMTOBOM LEeHHOM 6yMarm aHalorMyHoro KpeaumTHOro
KayecTBa, PbIHOK MO KOTOPOMY MpPU3HAeTCs aKTMBHbIM U MMEKTCS
PbIHOYHbIE LeEeHbl YPOBHS 1 vepapxun cnpaBeanmBon CTOMMOCTWU, OT
Craskn KB/l ons cpegHeB3BeLIEHHOro Cpoka A0 noraweHus (odepTbl)
COOTBETCTBYIOLLENO BbIMyCKa.

AHanoOrMyHoe KpeaumTHOE KadeCTBO MOXEeT onpefaensarbCcs Ha

OCHOBaHMM MNPUCBOEHHOr0 KpeaUTHOro peuTuHra ucxoas wu3

BHYTPEHHEN MeTOAUKW onpeaenieHnst BENNUYNHbI KpeaUTHOro pucka.

o KaK MeanaHHoe 3HayYeHue KpeaAuTHOro cnpeaa, paccuymtaHHoro ang IIl
PEUTUHIOBOW Fpynnbl, yBEIMYEHHOE HA BEIMYUHY AFD.

BennunHa AFD exerogHo onpeaensieTcsa Kak pasHumua Mexay cpeaHunMm

3HayeHneM 4yacTtoTbl AedonTor3? BbINYCKOB A0ONTOBbIX LEHHbIX 6yMar

POCCUNCKUX 3MUTEHTOB, OTHECEHHbIX K penTuHroson rpynne IV, wu

CpeAHUM 3Ha4YeHWeM 4acToTbl A4edOosITOB BblMYCKOB AONMOBbIX LLeHHbIX

6yMar poCCMUCKNX SMUTEHTOB, OTHECEHHbIX K penTuHroson rpynne III.

30 OnpepeneHune yacToTbl A4edONTOB NPOU3BOANTCA Ha OCHOBaHMM NY6ANUHbBIX AOCTYMHbIX AaHHbIX
no gedontam, nybankyembix Ha canTe COOTBETCTBYHOLLEr0 areHTCTBa.
Oedont B OTHOWeEHUM XOTA 6bl OAHOro obs3aTenbCTBa, MNPenyCMOTPEHHOro XxXoTd 6bl OAHUM
BbIMYCKOM A0NTrOBbIX LUeHHbIX 6yMar sMuTeHTa, npeanonaraet AedonT sMUTEHTA.
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Cpe,u,Hee 3Ha4yeHne 4acrtoTbl ,D,GCI)OJ'ITOB BbIMYCKOB A0J/ITOBbIX LEHHbIX

bymar,

OTHECEHHbIX K COOTBETCTBYIOWEN PEUTUHIOBOM rpynne,

onpeaenseTcsa no gopmyne:

rae.

ISP

IS

N

Y Isp
AFD= CP3HA q(E{—) (19)
n

- KOJIMNYECTBO POCCUUCKUX 3SMUTEHTOB BbINYCKOB A0Ar0OBbIX
LeHHbIX 6ymar, OTHECEHHbIX B COOTBETCTBUMM C Tabnuuen 1 K
COOTBETCTBYHOLWEN PENTUHIOBON rpynne, 4oNyCTUBWMX aedonT
x0T 6bl ogHOro obsizatenbcTBa, NPeaAyCMOTPEHHOro XOoTS Obl
OAHWM BbIMNYCKOM JOMArOBbIX LUEeHHbIX 6yMar B TeyeHue
cooTBeTCTBYHOWEro nepuoaa (roga) HabnwoaeHuns;

- KOJIMYEeCTBO POCCUUCKUX 3SMUTEHTOB BbINYCKOB A0Ar0OBbIX
LeHHbIX 6yMar, OTHECEHHbIX B COOTBETCTBUM C Tabnuuen 1 K
COOTBETCTBYIOLLEN PENTUHIOBOW rpynne;

- nopsakoBbin  HOMep nepuopa (ropa) HabnwaeHus,
npuHaanexawmm MHoxectsy N;

- KONINYeCTBO nepmnoaoB HabnwaeHus, ner.

PesynbtaT pacyeta FD okpyrnsgerca no npasuiaM MaTeMaTU4ecKoro

OKpyrneHma oo uenoro 3HaveHum4.

5. NopAsaok onpeaeneHMa Auvana3s’oHa KpeauTHbIX cCnpeaoB ANnA

PEeATUHIOBbIX rpynn

Bbi6op Anana3oHa AnanasoHOB KPeaUTHbIX CIPEAOB AN PENTUHIOBLIX Fpynmn

I, II, III ocHOBbLIBAETCSA Ha CnefyloLleM:

MeAnaHHOe 3HayeHue KpeaUTHOro cnpeja onpeaenseTcd B nopsgke,
npeaycMOTPEHHOM HacTosAWMM PernameHToM;

HUXHSAS rpaHmua ansa [-on penTUHIoBOW rpynnbl NpUMHUMaeTcs pasHom O,
TaK KakK AOXOAHOCTb obnuraumit I-on penTUHroBOW Fpynnbl HE AOJIKHA
6bITb HUXE CpefHen 4OXOAHOCTM rocyaapCTBEHHbIX bymar;

HUXHAS rpaHuua ansa II-olm perTUHroBOW rpynnbl yCTaHaBMBaeTCs
paBHOM MeAWAHHOMY 3HayeHuto I-OoM penTUHroBOW rpynnbl, Tak KakK
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AOXoA4HOCTb obnuraumin II-om penTUHroBOM rpynnbl He Ao/MKHA ObiTb
HMXe cpegHen AOXO0AHOCTU obnuraumin I-om penTUHroBOM rpynnsbl;
HMXHSAS rpaHuua ana III-en penTUHroBOW rpynnbl yCTaHaBMBAETCSA
paBHOW MeAMAHHOMY 3HaudeHuto II-oM penTUHroBOM rpynnbl, Tak Kak
AOXOAHOCTb obnuraumn III-en penTUHroBOW rpynnbl HEe AO/HKHA ObITb
HMXe cpeaHen foxXoaHoCTu obnuraumi I1-on pernTUHIOBOWM rpynnbl;
BEPXHAS rpaHMUa pPenTUHIoBOM rpynnbl YCTaHaBAMBAETCA TaKuUM
o6bpa3oM, 4TObbl AMana3oH MeXAy HWXXHEW rpaHuvuen u meanaHom 6bin
paBeH AManasoHy Mexay MeaAuaHOM U BEPXHEW rpaHuueEn penTUHroBou
rpynnob.

PacueT [AnanasoHa KpeauTHbIX Cnpenos (MMHMMaﬂbHOFO 3HaA4YeHUA

KpeauTHoro cnpeaa - Min(a), MakcuManbHOro 3Ha4eHns KpeanTHoro cnpeaa - Max

(B)) BbinonHsaetca anga I, II, III penTMHroBOW rpynnbl UCXOAA W3 3HAYEHUMN

MEANAaHHbIX KpPEeEAUTHbLIX Crnpeaos COOTBeTCTBYEOLU,eVI DEVITMHFOBOVI rpynnbl B

cooTBeTcTBUM C Tabnuuein 2 c ydyeToM NpeMnmn 3a CybopAMHUPOBAHHOCTbL (ecnu
NPUMEHMMO K aHANIU3UPYEMOMY UHCTPYMEHTY).

MToroeble AMana3oHbl KpeaUTHbIX CNpenoB NpuBeaAeHbl B Tabnuue 2.

PacueT pAauanasoHa KpeauTHbIX cnpegoB ans IV pernTUHroBol rpynnbl He

BbIMOJIHAETCS.
Ta6bnuua 2. lvana3oH KpeauTHbIX cNpeAoB PeMTUHIOBbIX Frpynmn.

Avana3oH KpeauTHbIX cnpeaos

Min (a) MeawnaHa Max (B)

PenTtunHrosasa rpynna I

0 + npemus ey + npemus 2 X SPr + npeMus

PenTtnHrosasa rpynna II

pri + npeMus Spru + npemus 2 xSPru—SPro +

npemus

PenTtuHrosasa rpynna III

Spru + npemus SPrm + npemus CxSPrm—SPrm) +
npemus

121



lpumeyvaHue:

B Tabnuue 2 3HayeHMe nokasatens

«ApeMua>» MNpUHUMaAETCA paBHbIM

3HaYeHUIO NpeMnn 3a Ccyb6opANHMPOBAHHOCTL A7 Cy6OpANHMPOBAHHbLIX
AENO3NTOB U Cy6OpAMHMPOBAHHbLIX 06AUraunii KpeauTHbIX OpraHusauuin B
cnyyae OTCYTCTBMSI PENTUHIA BbIMyCKa, M paBHbIM 0 B OCTasIbHbIX C/lydasx.

MpunoxxeHune 24,
KopnopaTuBHble Ae€VUCTBUSA NO A0/IEBbIM
aKTMBaM MHOCTPaHHbIX SMUTEHTOB

Buabl aktTnBoB

Oebutopckas 3a40/1)KeHHOCTb MHOCTPaHHbIX SMUTEHTOB NO Nepeaaye
[0NeBbIX aKTUBOB U/WMN AEHEXHbIX CPeAcTB, B pe3yfbTaTte
KOpPNOpPaTUBHbIX AENCTBUI

Kpnrepun e DKC-AMBMAEHAHAsA AaTa, yKasaHHas B cOObLeHnn OT BblWeCcTosWero
NMpU3HaHNs MecTa XpaHeHus O KOpropaTUBHOM [AENCTBUM MHOCTPaAHHOIO
SMUTEHTA;
e [lpn otcyTcTBMM MHDOpMaumm o6 3KC-AMBMAEHAHOW AaTe - paTta
dunkcaumun peectpa Bnagenbues LeHHbIX bymar;
e [pn oOTCYTCTBMM WHGOPMALUMM O KOPMOPATUBHOM AeNCcTBUM OT
BbILIECTOSWEro Mecta XpaHeHus — gaTa 3auyucieHus LeHHbIX 6ymar
WAW  OEeHeXHbIX CpeacTB, MNpaBoO Ha MONy4YeHUe  KOTOpbIX
npeaocTaBAsieT KopnopaTuUBHOE AENCTBME IMUTEHTA.
Kpnrepun e [laTa 3auuMciieHMs UeHHbIX ByMar uam AeHeXHblIX CpeacTB, NMpaBo Ha
npekpawjeHns noslydyeHne KOTOpbIX MpefocTaBAseT KOpnopaTMBHOE Jeincreue
NpU3HaHNsA SMUTEHTA.
Kputepun M | B oTcyTCcTBME NpuU3HaKkoB obecueHeHns:
CPOKMH e B TeueHMe BCEro CpokKa, YCTaHOBJIEHHONO0 3MUTEHTOB ANs
KBanumpunkaumm nonyyeHns AO0NEBbIX aKTUBOB WU/WWN OEHEeXHbIX CpeacTB, ecnu
Aeburopckon TakoM CpoK He npesBblwaer 25 pabounx pgHen. Ecnu
3a40/)KEHHOCT YCT@HOBJIEHHbIN CPOK BbINAaTbl 40X04a NpesBbiwaeT 25 pabouunx
7] Kak AHel, To aebutopckas 3a40/KEHHOCTb MO BbiNaaTe A0X0o4a He
onepaymoHHoOM MOXeT 6bITb KBanudmumnpoBaHa onepaunoHHOMN.
CnpaBegnuBasi | OueHka cnpaBensiMBoON CTOMMOCTM AebUTOPCKON 3a[0/KEHHOCTUM MO
CTOMMOCTb LUeHHbIM 6yMaram w/wnnm AeHeXHbIM CpeacTBaM, OXWAAEMbIM K

NMNOJNYHYEHNIO B pe3ynbTaTe KOPMNOPaTUBHbIX OENCTBUN MHOCTPAHHbIX
OMUTEHTOB, onpeaendaeTca B cieayrouweM nopdaake:

a. B HOMMHAJbHOM CyMME 3a40/PKEHHOCTb B C/ly4dae KBaJ'IMd)MKaLI,VIVI
3a40J/1KEHHOCTUN KaK OI'IepaLl,VIOHHOI7I.
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Ona npaB Tpe6oBaHuMiM NO LeHHbIM 6ymaraM, ucxoas wu3
cnepyowen nHpopmauum:

e KOMMYeCcTBa UeHHbIX byMmar, aBnsawwmxcs 6a3oBbIM aKTUBOM
KOPMOpaTMBHOrO AENCTBUSA, YYTEHHbIX Ha cyeTe geno MNMU® Ha
3KC-AMBUAEHAHYIO AaTy, C YY4E€TOM NJIaHOBOIO ABMXXEHUS LLEHHbIX
6ymar no aaTbl dMKcauMmn peectpa BnagenbLeB BKIKUYUTENBHO;

e k03ddMUMEHTa KOHBepTaLmu;

e CrnpaBeasMBOM CTOMMOCTM UeHHbIX 6ymar, noanexawmx
3a4YNCNeHU0 NO pesyfnbTaTtaM KOpPNOpaTMBHOMO AElCTBUS,
onpeneneHHoOW B COOTBETCTBUM [MpunoxeHvem 3.

Ona npaB Tpe6oBaHM MO AeHeXHbIM cpeacTBaM, ucxoas ms
cnepyowen nHpopmauuu:

e KONMYEeCTBa LEHHbIX 6yMar, ABAsOWKNXCS 6a30BbIM aKTMBOM
KOpPMopaTUBHOIO AENCTBUS, YYTEHHbIX Ha cuyeTe geno MUO® Ha
3KC-ANBUAEHAHYIO AATY, C YYETOM MJIAHOBOIO ABUXEHUS LLEHHbIX
6yMmar go aatbl dMKcaumMmn peecTpa BlaAenbLEB BKIOYUTENBHO;

e [EHEeXHOW  KOMMeHcauuMm Ha oaHY  LUeHHyw  6ymMmary,
YCTaHOBJ/IEHHYIO KOPMOPaTUBHbLIM AENCTBMEM SMUTEHTA.

b. Mo ncTevyeHum cpoka KBanudmnkaumm aebutopckon
3a40/KEHHOCTN KaK onepauuoHHON, cnpaseasinBasi CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C [NpuaoxeHnem 6.

CnpaBennmeass CTOMMOCTb KOpPpPEeKTUPYeTCa B C/llyvyae BO3HUKHOBEHWUS
MHbIX CO6bITUIA, npuBOASWMX K ob6ecueHeHUto, B COOTBETCTBUM C
MpunoxeHunem 6.

3a40M1KEHHOCTb cunTaeTcsa AedonTHON

e eCNN [eHexXHble CcpeacTBa He NOCTYNMMAM Ha C4yeT, OTKPbITbIN
ynpasnswuwen komnanum .Y. MAO® - ¢ gaTbl, cnegyollen 3a gaton,
YCTQHOB/IEHHOM A/ OKOH4YaHWS  KOPMopaTMBHOrO  AENCTBUS
9MUTEHTA;

e B C/ly4yae oduumanbHOro onybankoBaHMs coobeHns o 6aHKpOTCTBE
B OTHOLWEHUM 3MUTEHTA (/Mua, 06593aHHOr0 No LeHHol 6ymare) - ¢
AaTbl opuunanbHoro onybnmMKkosaHmsa Takoro coobuieHums.

Cnuncok obwmx cobbiTnii, npumBoasawMX K obecueHeHuo, yKasaH B
MpunoxeHuun 6.
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