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Bup>xeBoi naeBon NHBECTULMOHHbLIA (POHA PbIHOYHbLIX (PUHAHCOBLIX MHCTPYMEHTOB

«TuHbkodd 3000710 »

(nonHoe HasBaHMe NaeBoOro MHBECTULMOHHOIO boHAa)

noa ynpasneHvem O6WecTBa C OrpaHUYEHHON OTBETCTBEHHOCTbIO «TUHbKOM® Kanutan»

(nonHoe HasBaHWe yrnpaBAsoLWEel KOMNaHUN)



TEPMWUHbI U ONPEAENIEHNA, NCIMNOJIb3YEMbIE B NMPABUJIAX
OMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MU® - naeBO MHBECTULMOHHbLIN (DOHA, YKa3aHHbIM B HacToswmx MNMpasBunax.
Ynpasnsawuwasa KOMMaHMA - OpraHmMsaums, co3gaHHass B  COOTBETCTBUMM C
3aKoHoaaTenbCTBOM Poccuinckon denepaunm U MMerLlwas NMUEH3MI0 HA OCYLLECTBNEHNe
0EeATEeNbHOCTHU no ynpaBieHunto MHBECTULMOHHbIMMU doHaamu, naesbIMK
WHBECTUUMOHHbIMM  (OHAAMWM U  HErocyAapCTBEHHbIMM  MEHCUOHHbIMKM  oHAaMMN.
YnpaBnawwas KoMNaHus AeNCTByeT Ha OCHOBaAHMWM NpaBun  AOBEPUTENLHOrO
ynpaenenus MNO.

MHBECTULMOHHbBIA MNaW - MVMeHHas UueHHas Oymara, yaocToBepsilowas A0S0
BNnajenbua nas B npaBe COBGCTBEHHOCTM Ha MMYyLLECTBO, coctasnswwee MNO, npaso
TpeboBaTb OT ynpaBAsOWENn KOMMAHUW HaAMexalwero AOBEpUTENIbHOro YrnpasBieHUs
MN®, npaBo Ha NOJyYEHME [OEHEXHOW KOMMeHcauuu npu npekpaweHun a[orosopa
aosepuTtenbHoOro ynpasnenmsa NMNN® co scemn Bnagenbuamm MHBECTULMOHHbBIX NaeB 3TOro
MN® (npekpawenun MNO).

NMpaBuna poBepuUTENbHOro ynpabB/sieHUSI NnaeBblM MHBECTULUMOHHbIM (POHAOM
(NMpasuna AY TMA®) - ycnosuma [Jorosopa JAoBepuUTenbHOro ynpasnenums [MNO,
onpeaensemMble Ynpasnsiowen KoMnaHuen B CTaHOAAPTHbIX ¢opMax, COOTBETCTBYHOLME
TUNOBbLIM MpaBuiam AOBEPUTENLHOroO yrnpasneHunsa NMNO, yteepxxaeHHbIM BaHkoM Poccun.
Mpasuna AY MU®, n naMeHeHNa U OOMNOJIHEHUA B HUX nognexar peructpaumn baHkom
Poccun.

CronMocTb umcTbix aktuBoB (CHA) - BenunuunHa, onpegensiemMasi B COOTBETCTBUMU C
3aKoHoAaTenbCcTBOM Poccuirckon depepaunmn, Kak pasHuua Mexay CTOMMOCTbIO aKTUBOB
MN® (nanee — akTUBbI) U BEIMYMHON 0653aTeNbCTB, NoAJSeXalmnxX UCNOSTHEHUIO 3a CYeT

yKa3aHHbIX aKkTUBOB (Aanee — obs3atenibCcTBa), Ha MOMeHT onpeaeneHus CHA MNO.

Mpasuna onpepeneHus CYHA - JoKanbHbIA akKT ynpasnswwen komnanun [MMAO,
yCTaHaBIMBaOWMIN NOPSAOK U Cpokn onpeaeneHnsa CHA, B TOM 4ucie nopsaok pacyera
cpenHerogoson CHA MNN®, onpeaeneHns pacyeTHOM CTOMMOCTU UHBECTULMOHHbIX Maes
NMN®, nopsagok onpeaeneHns CTOMMOCTM  UMMyLWlecTBa, MepefaHHoro B onjaTy
MHBECTUUMOHHbIX naes. CnpaseasivBas CTOMMOCTb MMYLLECTBA, MepefaHHOro B onnarty
MHBECTULMOHHbIX NaeB, onpeaesigaeTcsa C y4eTOM asirOpUTMOB OLEHKMW, NMpeayCMOTPEHHbIX

B HacTosawwux Npasunax onpegeneHua CHA.



MC®O - wMexayHapoAaHble cTaHAapTbl @UHAHCOBOM oOT4YeTHOCTU. OnpeaenexHue
cnpaBeasiMBonM CTOMMOCTM aKTUMBOB W Be/IMYMHBLI  06a3aTenbCTB  MNpou3BOAUTCA B
COOTBETCTBMM C MexayHapoaHbiM cTaHaapToM duHaHcoBon oT4vyeTHocTn (IFRS) 13
"OueHka cnpaBeasiMBOn CTOMMOCTM", BBeAEHHbIM B [AENCTBME Ha Tepputopum
Poccuiickon depepauunm npukasoMm MuHucTepcTea puHaHcoB Poccuinckon ®egepaumn oOT
28 pnekabpsa 2015 roga N° 217H «O BBegeHUn MexayHapoaHbIX CTaHAApPTOB (PUHAHCOBOM
OTYETHOCTM M PasbsAcHeHMn MexAayHapOAHbIX CTaHAapToB (DMHAHCOBOM OTYETHOCTU B
AencTeme Ha Tepputopumn Poccuinckon depepaunn M 0 NpU3HAHUWU YTPATUBLLUUMU CUNTY
HEKOTOPbIX MNPUKA30B (OTAENbHbLIX MOSIOXEHUN NpuKasoB) MuHUCTepcTBa (QUHAHCOB
Poccuiickon ®@epepaummn» ¢ ydyetoMm TpeboBaHuM YkaszaHusa LeHTpanbHoro baHka
Poccuiickon ®epepaumn ot 25 asrycta 2015 roga N° 3758-Y, Bkntouas mHbie MCOO,
npUMeHseMble B COOTBETCTBUM C AEUCTBYKOLWMM 3aKOHOAATE/IbCTBOM B OTHOLUEHWUMU

naeBblX MHBECTULMNOHHbIX ¢)OH,£|,OB.

CnpaBeg/iuBass CTOMMOCTb - 3TO LeHa, KoTopas 6bina 6bl MonydyeHa Npu npoaaxe
aKTMBa WNW ynjadyeHa npu nepenade ob6s3aTenbCcTBa B XoAe O6bIYHOM CAENKM Ha
OCHOBHOM (MNM Haubonee BbIFOAHOM) pblHKE Ha AaTy OLUEHKM B TEKYLUMX PbIHOYHbIX
ycnoBusix (TO eCTb LeHa BbiXoAa), HE3aBUCUMO OT TOro, SIBASIETCA M Takasa LueHa
HenoCcpeACTBEHHO HabnaaeMol WM  paccuuTbiBaeTCsl C MCMNOSb30BaHWEM ApPYroro

METoAa OUEHKMN.

Ha6bniopaemas wu pocrynHas 6upikeBas nsowaaka - Toprosas nJjowanka
pPOCCUINCKOM 1 (MNIN) MHOCTPaHHOWM bupxu, 3akpenneHHasa B MNMpaBunax onpeaeneHns CHA
K KOTOpOW Yy YnpaBnstowen KOMMaHMK ecTb AOCTYyn, KakK HanpsMyk, Tak W 4epes
(PUHAHCOBbLIX MOCPEeAHMKOB. YKasaHHble 6upxeBble NAOWaAKM MNpuvBeAeHbl B

npuUoXxeHun 4.

AKTUBHbIA PbIHOK — PblHOK, Ha KOTOPOM onepauuu C aKTUBOM MM 0653aTeNbCTBOM
NpOBOAATCSA C AOCTAaTOYHOW 4YacTOTOM M B AOCTAaTOYHOM 06beMe, MO3BOMISAOWEM MosyyaTb

MHpopMauunto 06 oueHKax aKkTUBOB UM 06593aTenbCTB Ha NOCTOSIHHOM OCHOBE.

OCHOBHOM PbIHOK = PpblHOK (M3 4uCfla aKTUMBHbIX) C  HaumbonbwuMm  Ansg

COOTBETCTBYHOLWEro aktnBa uin obsazatenbcrea o6bEMOM TOProB N ypoBHEM aKTUBHOCTHU.

KpeaAuTHbIW PUCK - PUCK BO3HMKHOBeHMs noTepb (ybbITKOB) BCeacTBue
HEUCNOJSIHEHNS  KOHTpareHToM o06s3aTenbCcTB N0 A0roOBOpPY, BKJK4Yas HeonnaTy

KOHTpareHToM OCHOBHOIoO Aosra n/mnu MPOLUEHTOB, MPUYNUTAOLLNXCA B YCTaHOBﬂeHHbIVI
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[JOrOBOPOM CpOK, a TaKXe B pe3y/bTaTe M3MEHEHUS OLEHKU KpeanmToCrnocob6HOCTU

(KpeauTHOro pmcka) KOHTpareHTta (3MUTEHTaA).

KpeaAuTHbIW PEUTUHI — MHEHME HE3AaBMCMMOI0 PENTUHIOBOrO areHTCTBa O CMOCOBHOCTH
pPENTUHIYEMOro /INUA UCMONHATL NMPpUHATbIE Ha ceba duHaHcoBble obs3aTenbcTBa (0 ero
KpeautocnocobHocTn,  (UHAHCOBOM  HAAEXHOCTW, (MHAHCOBOM  YCTOMYMBOCTM),
BblpaXeHHbIM C  WCMOJIb30BAaHWEM pPENTUHIOBOW  KaTeropvm Mo  onpeaeneHHomn

PENTUHIOBOW LIKane.

YPOBHU LIEH Npu onpeaeneHnn cnpasensinBon CTOMMOCTU ONpeaensioTcs B COOTBETCTBUM
C MexayHapoaHbIM  cTaHAapToM duHaHcoBor oTyeTHocTn (IFRS) 13  «OueHka
cCnpaBeasiMBonM CTOMMOCTU», BBEAEHHbIM B [OEUCTBME Ha Tepputopun Poccuimnckomn
depepaumn npukasoMm MuHuUcTepcTBa puHaHcoB Poccuinckon depepaumnm ot 28.12.2015
N 2170 "O BBeaeHun MexayHapoAHbIX CTaHAapToB (UHAHCOBOWM OTYETHOCTU W
PasbAcHeHMn MexayHapoaHblX CTaHAapToB (UHAHCOBOM OTYETHOCTUM B AEUCTBME Ha
Tepputopun Poccuiickon depepaumn U O MPU3HAHUWU YTPATUBLUMMU CUTY HEKOTOPbIX
npuKasoB (OTAeNbHbIX MOMOXEHUN MpukKasoB) MuHUCTepcTBa (UHAHCOB Poccuickom

depnepaumn”.

McxoaHble paHHble YpOBHA 1 - LEHOBble KOTUPOBKM (HECKOPPEKTUPOBAHHBLIE)
AKTUBHbIX PbIHKOB B OTHOLUEHUM WMAEHTUYHbIX AaKTUBOB WM 0653aTENbCTB, K KOTOPbIM

opraHmauuna MMeeT AOCTYN Ha AaTy OUEHKN.

McxoaHble aaHHble YPOBHA 2 - UCXOAHble AaHHble, KPOMe LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble ABAAIOTCA HabnogaemMbiMu, npaMo mManm KOCBEHHO, B

OTHOLWLEHNN OonNpeaeENEHHOro aktmea Un obs3aTennbcrBa.

NcxoaHble AaHHble YPOBHA 3 - HeHabnwagaeMble UCXOAHbIE AaHHble B OTHOLLUEHMUMU

onpeageneHHoro aktmea mUian obazaTenbCcTBa.

OnepauyuvoHHas pebuTopckas 3afo0JKEHHOCTb - JAebuTopckasd 3a40/IKEHHOCTb
KOHTpareHTa, BO3HMKalWwas B Xo4e HOPMasbHOro OrnepauuMoHHOro LuUuMKna, KoTopas
byner noraweHa B TeyeHWe CpPOKOB, YCTAHOBMAEHHbIX B HacToawmx [lpasBunax
onpeaeneHns CHA. [lonyCTUMble CPOKW MPOCPOYKM, YCTaHOBNEHHbIE AN OnepaunoHHOMN
0ebUTOpCKON 3a40/HKEHHOCTU, He AO/IKHblI NMPUBOAUTL K MPU3HaHUIO 6e3HafexHon K
NONYYEHMIO 3a40/DKEHHOCTM, a Takxe K obecueHeHMI0 3a40/DKEHHOCTU. Takas
3a40/KEHHOCTb b6yaeT peanu3oBaHa YMpassdlowen KoMnaHMen B MOSHOM obbeMe B

CPOKM, YKNaAblBalOLWMECS B HOPMAJSIbHYI PbIHOYHYH (MM BHYTPEHHIOK) MPaKTUKY
4



B3aMMOAENCTBUSA C KOHKPETHbIM BMAOM AeObUTOPCKOM 3a[40/IKEHHOCTU. YCTaHOBJ/IEHHbIE
CPOKM MPOCPOYKN N UCNONHEHUSA 0693aTeNbCTB HE AO/MXKHbI MPEBbIWATh PEKOMEHAYEMBbIX
CpoKoB B HacTtosiwmx [MpaBunax onpegeneHunss CHYA, ecnu MHOEe He nNoATBEPXAEHO

BHYTPEHHEWN CTaTUCTUKOM yNpaBnsioLen KOMNaHUN.

dkcnepTtHoe (MOTUMBUPOBAHHOE) CyXAeHue - 3TO AOKYMeHTaslbHO OgOopMEeHHOoe
npodeccmoHanbHOe CcyXaeHue YnpaBnsiowen KoMnaHuu, coaepxawiee 060CHOBaHHbIE
pacyeTbl W BbiBOAbI 06 OUEHKe crnpasBearMBOA CTOMMOCTM aKTUBOB, O BeNUYMHAX,
NCNONb3YyeMbIX B pacyeTe CnpaBeasinBoM CTOMMOCTU, O BbISIBIEHHbIX OCHOBaHMUAX
npu3HaHWs/npekpaLwleHns NpuaHaHuUsa akTneBoB/06a3aTeNbCTB, O BbISIB/IEHHbIX NPU3HaKax
BO3HWUKHOBEHUS KpPeAUTHbIX PUCKOB WM MNpOYMX O6CTOATENbCTBaX, KOTOpble BAMSAIOT Ha
OLeHKY CcnpaBeanmBon CTOMMOCTM B cooTBeTcTBUM ¢ MCOO 13. lMpuMMeHeHne Takoro
CYXAEHUs  AONYCTMMO B C/ly4vasX, YCT@HOBJIEHHbIX HacToswumu  [lMpasBunamu

onpeaeneHusa CYA.
OBLWME NOJTIOXXEHMUA

Hactoswue [Mpasuna onpepenenHns CHYA Bbup>xeBoro naeBoro MHBeCTULMOHHOIO
¢doHAAa PbIHOYHBbIX (PUHAHCOBbIX MHCTPYMEHTOB «TuHbko(p ¢ 30n0To>» (nanee -
MA®) noa ynpaeBneHnem O6wecrsBa € OrpaHNY4EeHHOW OTBETCTBEHHOCTbIO
«Tunbkodpd Kanuran» (ganee - Ynpasnswuwas KoOMNaHus) paspaboTaHbl B
cooTBeTCTBUM C DeaepanbHbiM 3aKOHOM "O6 MHBECTULMOHHBLIX PoHaax" N° 156-d3 ot 29
Hos6psa 2001 ropa (panee - ®epepanbHbin 3akoH "O6 MHBECTUUMOHHBbIX doHaax"), B
COOTBETCTBMU C YKasaHumeM LleHTpanbHoro baHka Poccuickon ®epgepaumm ot 25 aBrycra
2015 ropa N° 3758-Y (pmanee - YkasaHue N2 3758-Y), n NpuUHATbBIMM B COOTBETCTBUU C

HUMU HOPMATUBHbLIMWN aKTaMW.
Hactoawwue lNpasuna onpeaeneHns CHA npumMeHaoTca ¢ 3 anpensa 2023 roaa.

N3MeHeHna u pgononHeHus B HacTtoswwume [lpaBuna onpepeneHns CHA MoryT 6bITb
BHECEHbl B C/y4yasX, YCTAHOB/IEHHbIX HOPMATMBHbIMW MpPaBOBbIMM akTamMu. B cnydae
Heo6X0AMMOCTM BHECEeHUS U3MEeHeHUW u fgornonHeHun B lpasuna onpepeneHns CHA K
HUM npunaraeTca MOsICHEHUE MNPUYUH BHECEHUS TakuX WM3MEeHEHWW W AOMNOSIHEHUA W
yKa3blBaeTcs JaTa Hadana npuUMEHEHUs W3MEHEHWN W [OMOJIHEHWW B HacToswwue

Npasuna onpegenennsa CHA.


consultantplus://offline/ref=5CDCE3631B7BA9823CC422C4AC0727ED32DA9A63DCDAE043E088F8E031kB63H

NMOPAAOK PACKPbITUA NMPABUJ1 ONPEAENTEHNA CHA

Mopsgok packpbiTna (NpegocraBsieHns)

Bbi6bpatb BepHoOe,

MNMpasnn onpeaeneHns CHA nocraBus X
MMN® ans HekBaanpduLMpoBaHHbIX MHBECTOPOB
Mpasuna onpeaenevns CHA (M3MeHEHUS N AOMNOSIHEHUSI, BHOCUMbIE B
Mpasuna onpegeneHna CYA) nognexaT packpbiTUIO Ha cauTte
ynpasasioLen KOMMaHuUu nmno B MH(OPMaLMNOHHO-
TENEeKOMMYHUKALUNOHHON ceTn «NHTepHeT»: X

- He nosjHee AHSA Hayana cpoka gopmuposaHunsa NMNO;

- He no3aHee NATU pabouunx AHer A0 AaTbl Hadana npumeHeHus Mpasun
onpegeneHns CYA, ¢ BHECEHHbLIMU U3MEHEHUNAMU U AOMOSIHEHUSAMN.
Mpasuna onpeneneHns CHA (1 BCe M3MEHEHUS U AOMOJHEHUS K HUM 3a
TPU NOCNeAHUX KaneHAapHbIX roga) AOMKHbI 6bITb AOCTYMHbI B Te4YeHue
Tpex NocneAHMX KaneHAapHbIX JIeT Ha calTe ynpas/soLen KOMANaHuu.

TMN® ans kBannpuumpoBaHHbIX MHBECTOPOB.

Mpasuna onpegeneHna CYA  (M3MEHEHUS M OOMNOJIHEHUS,
BHOCMMbIe B lMpaBuna onpenenerus CHA):
- MpefocTaBnalTCa  ynpasnsawowen KomnaHuver no TpeboBaHUIO
3aMHTEepecoBaHHbIX NnL,;
-  U3MeHeHuMa Uu pgononHeHumsa B [lpaBuna onpepeneHna CYA
NnpenoCcTaBnAoTCA Bnajenbuam MHBECTUUMOHHBLIX naeB MNMN® He no3gHee
naTv pabounx gHen Ao Hadana npumeHeHus Mpasun onpeaeneHns CHA,
C BHECEHHbIMU U3MEHEHUSAMWN U AONOSIHEHUSMMU.

NOPAAOK OMNPEAENEHUNSA CHA U CPEAHEFrO0OBOM CYA NN

CYA TMNO® onpepensieTcs No COCTOSAHUIO Ha 23:59:59 aaTtbl, 3@ KOTOPYK pacCcyMTbiBaETCS

CYA, C y4yeToM [JaHHbIX, PaCKpbITbIX Ha YKasaHHyl pAaTy B AOCTYMHbIX A4S

ynpasastoLwen KOMNaHMM NCTOUYHUKAX, BHE 3aBMCMMOCTM OT 4YacoOBOro nosca.

CYA onpegensieTca He no3gHee pa6oqero AHA, cheaywouero 3a gHEM, NO COCTOAHUIO Ha

KOTOPbIN ocyllecTBnsieTcs onpeaenenne CYA.

CYA onpepensieTcss B COOTBETCTBMWM C HacToawmMum [NpaBunaMm Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB U 06513aTeNbCTB HAa MOMeHT onpeaeneHus CHA.

CYA NN onpenensieTcs (aata onpeaeneHnsa CHA):

Ha AaTy 3aBepuweHus (OKOH4YaHus) popmupoBaHua MUO;

B Chy4Ya€ NpuUoCTaHOBMNEHUA BblAa4yu, norawleHunda wu obMeHa MHBECTULMOHHbIX

naeB — Ha AaTty BO306HOBNEHUSA NX Bblga4n, norawieHna m O6MeHa;

e B cC/y4yae npekpaweHua MNO - Ha paTy BO3HUMKHOBEHMA OCHOBAHUA ero

npeKpaLleHus;

e nocne 3asepuweHuns (okoH4YaHusa) dopmmpoBaHus CHA TIND onpepenseTca B

nopsiake:




OnvcaHue nopsigka

Bbi6bpatb BepHoe,
nocraBuB X

ns oTkpbiToro, 6upxesoro MN®:
- Kaxabln pabounin geHb 40 AHS, B KOTOpoM [MU® ncknatoyeH U3 peectpa
nno.

X

Ans  otkpbitoro [N®, npegycmatpuBarowiero 06MeH 10 pPELIEHUNIO
yrpasJisitOLLEer KOMIaHUN:

- Kaxabln paboumini AeHb A0 AHS, B KOTOpoM [MU® nckitoyeH U3 peectpa
NnMo;

- Ha pAeHb TMpPUOCTAHOBIEHMS nNpueMa 3asBOK Ha npuobpeTteHue,
noraweHve wn O06MeH WHBECTUUMOHHbIX MNaeB B COOTBETCTBUM C
peweHneM ynpasnstowen KoMmnaHum o6 obmMeHe BCEX MHBECTULMOHHbIX
naes Ha MHBECTULUMOHHbIE Nan Apyroro oTkpbIToro MANO®.

Lna nHrepsasibHoro MNN®:

- eXeMecCs4YHO Ha mnocnegHuit pabounin aeHb KaneHAapHOro mecsua no
KaneHgapHoOro Mecsiua, npejlecrteylouwero Mecsuy, B kKotopom [MN®
nUckno4veH n3 peectpa NNo;

- Ha nocnegHut pabounii AeHb CpoKa NpMeMa 3asBOK Ha npunobpeteHue,
noraweHue n obMeH MHBECTULIMOHHbIX MaeB.

Mnsa 3akpeitoro NN®, ecau npasunamu [Y TNO He npeagycMoTpeHa
Bblga4a  MHBECTULMOHHbLIX  Naes  rpu  [JOCPOYHOM  rloralleHuu
MHBECTULIMOHHbIX Ma€eB:

- eXeMecCsYHO Ha nocnegHuin pabouunin aeHb KaneHaapHoro Mecsua Ao
KaneHgapHOro Mecsua, npejwecreylowlero mecsuy, B Kotopom [MNO®
ncKkno4yeH n3 peectpa NNo;

- Ha nocneaHun pabounii oeHb Cpoka npueMa 3asaBOK Ha npuobpeTeHne
AOMNONMHUTENbHbIX UWMHBECTUUMOHHbIX MaeB (He BKJKOYaeTCs, ecnu
Mpasunamm LOBepuUTenbHOro yrpasrieHus 3aKpbITOro Mo
npenycMoTpeH NHOM nopsiAoK onpeaeneHns CTOMMOCTM
WHBECTULUMOHHOIO nas Ans Bblaavym AOMNOMHUTESNbHbLIX Naes).;

- Ha JaTy CcOoCTaBJ/ieHMs CnucKa BragenbueB WHBECTUUMOHHbIX MNaeB B
c/lydae 4aCTMYHOrO MoralleHus MHBECTULMOHHBIX naeB 6e3 3asBreHus
TpeboBaHWl BNagesnbLeB MHBECTULIMOHHbIX NaeB 06 MX noraweHun.

Ans 3akpbitoro MNN®, eciin npasunamm Y MO npegycmoTpeHa Bblgada
MHBECTULIMOHHbIX aeB rpu AOCPOYHOM MoralieHun WHBECTULIMOHHbIX
rnaes:

- eXeMeCA4YHO Ha nocneaHun pabounn geHb KaneHpgapHoro mecsua Ao
KaneHgapHoro Mecsiua, npeawecrteyrouwero Mecsuy, B kotopom [MNO
nUckn4eH n3 peectpa NMNNo;

- Ha nocnegHun pabounin geHb CpokKa NpMeMa 3asiBOK Ha npuobpeTteHune
WHBECTUUMOHHbIX MaeB, BblAaBaeMblX MpU AOCPOYHOM MOralleHum
WHBECTULMOHHbIX Maes;

- Ha nocnegHun pabounin geHb CpoKa NpMeMa 3asiBOK Ha npuobpeTteHue
AOMONHUTENbHbIX MHBECTUUMOHHbIX MaeB (He BKJKOYaeTCs, ecnim
Mpasunnamm LOBEepUTENbHOro yrnpasfieHusa 3aKpbITOro nno
npenycMoTpeH NHOM nopsiAoK onpeaeneHns CTOMMOCTM
WHBECTULUMOHHOIO nas ANns Bblaavyn AOMNOSHUTENbHbIX NAaeB);

- Ha JaTy CoCTaB/ieHMs Crnucka BragenblueB WHBECTUUMOHHbIX MNaeB B
c/flydae 4aCTU4YHOro noraweHuss MHBECTUUMOHHbLIX naes 6e3 3asaBneHus
TpeboBaHuii BnagenbLeB MHBECTULMOHHBIX Naes 06 nx noraweHnu.




CpeaHerogoBas CHA MN® (pnanee - CICHA) Ha ntoboi aeHb onpeaensercs B CreayloLwem

nopsiake:

OnucaHue nopsigka Bbi6bpatb BepHoe,
nocraeus X

- Kak oTHoweHue cyMMbl CHA Ha kaxabln pabounii AeHb KaneH4apHoro
roga (ecnun Ha paboumnit geHb KaneHaapHoro roga CHA He onpeaensanacb
- Ha nocnegHW AeHb ee onpeaesieHns, NpeaLllecTBYOWNIA TaKoOMy AHK0)
C Havana roga (c AaTtbl 3aBepweHns (OKOH4YaHus) dpopMuposaHus MUNO)
A0 patbl pacyeTta CICHA K ymcny pabounx AHEN B KaaeHAapHOM roay.

- Kak oTHoweHue cyMMbl CHA Ha kaxabln pabounii AeHb KaneH4apHoro
roga (ecnun Ha pabouunit geHb kKaneHaapHoro roga CHA He onpegensanacbh
- Ha nNocnegHW AeHb ee onpeaesieHns, NpeaLllecTBYOWNIA TaKoOMy AHK0) X
C Havana roaa (c AaTtbl 3aBeplueHns (OKOH4YaHusa) dopMmmpoBaHmnsa MAND)
Ao patbl pacdeta CICHA Kk umucny pabounx AgHel 3a 3TOT NEPUOA,.

B uenax onpegeneHnsa CICHA noa paton, 3a kKoTtopyt onpegensetrca CHA TNO,
noHMMaeTcsa Kaxaas aata onpeaeneHns CHA MU, ykasaHHas B HacToawmx lpaBunax
onpeaeneHusa CYA.

CYA NN, B TOM uncne cpeaHerogosas CHA MNMN® onpenensarOTcs C TOYHOCTLIO A0 ABYX
3HaAKOB MocC/e 3anaToN, C NPUMEHEHNEM MNpaBU/ MaTEMATUUYECKOrO OKPYri1eHnsa B BaakoTe
onpeaeneHns CHYHA B cooTtBeTtcTBuM C [MpaBunamu AY MNO, aencTteyrOWMMKW Ha AaTty
onpeaneneHusa CYA.

PacueTHaa cToMMOCTb WHBECTUUMOHHOro nas MNN® onpeaensaeTca C TOYHOCTbIO A0 4
(4eTblpex) 3HaKOB MocAe 3ansaTon, C TMpUMEHEHWEM MpaBua  MaTeMaTU4YecKoro
oKpyrneHuss B BanwTe onpeaeneHna CYA B cooteetctBuM C [pasunamu Y TMANO,

AENCTBYIOWNMY Ha AaTy onpeaeneHms CYA.

norPAAOK ONPEAEJIEHMNA OATbl U BPEMEHWU, MO COCTOAHUIO HA
KOTOPbLIE ONMPEAENAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO
B ONJIATY MHBECTULUMNOHHDLIX NAEB NNo

CrouMoCTb uMMyLlecTBa, NepefaHHOro B onNaaTy WHBECTUUMOHHbIX naes [MANO,
onpenenseTca B COOTBETCTBUM C TpeboBaHuamMu OdepepanbHOro 3akoHa <«06
WHBECTULMOHHbIX (POHAAX», NPUHATbIMM B COOTBETCTBUU C HUM HOPMATMBHbIMU aKTaMu,
TpeboBaHmaMM YkazaHuna N2 3758-Y un HacToawmmm MNMpasunamm onpeaeneHns CHA.

[aTa, No COCTOSAHMIO Ha KOTOPYI onpeaesnserca CTOMMOCTb MMYyLLEeCTBa, NepeiaHHoro B
onsliaTty WHBECTUUMOHHbLIX naeB [MN®, He MoxeT ObITb onpeaesneHa paHHee AaTbl

nepeaayn TakKoro wuMmywlectBa B OIMJiaTy WHBECTUUMOHHbLIX MaeB, 3a WCK/IHYEHUNEM



cny4yaeB onpeaesieHms CTOMMOCTU UMYLLEeCTBa, NepeaaHHoro B ornsiaty MHBECTULMOHHbIX
naes NMN®, Ha OCHOBaHUKM OTYETa OLEHLLMKA.

[laTta, No COCTOSAHWUIO Ha KOTOPYI onpeaensieTcss CTOMMOCTb MMYLLEeCTBa, nepeaaHHoro B
onsaTy MHBECTUUMOHHbIX naes NMN®, Ha OCHOBaHMK OTYETa OLEHLWMNKa, He MOXeT bbiTb
paHee Tpex MecsiueB A0 AaTbl NepeAayn Takoro MMyLlecTBa B OnNsaTy MHBECTULMOHHbIX
naes MNO.

CToMMoCTb MMyLlecTBa, NepefaHHOro B OMJaTy MHBECTUUMOHHbIX naes [NO,
onpefenseTcsa no COCTOoAHMIO Ha 23:59:59 Ha paTty nepepjadm uMmyllectsa B onnaTty

MHBECTULMOHHbLIX naes MNO,

KPUTEPUN NPU3HAHUA (MPEKPALLEHUA MNPU3HAHWUA) AKTUBOB
(OBSA3ATEJIbCTB)

AkTmBbl (06s13aTenbCcTBa) NpUHMMalTCAa K pacdety CYHA B cnyyae wmx nNpusHaHuMS B
cootBeTcTBMM C MC®DO, BBeAeHHbIMM B AENCTBME Ha Tepputopum Poccuinckon
depepauunu.

Kputepun npusHaHus (npekpawieHus npusHaHus) aktmBoB (06s3aTenbCTB) B CocTaBe
aktmeoB (ob6sa3atenbctB) [MN® npeactaBneHbl B COOTBETCTBYHOWMX [puMnoXeHnax

HacToswmx MNMpasun onpeaeneHmna CHA.
METOAbl ONPEAEJNTEHNA CTOMMOCTUN AKTUBOB U OBA3ATEJIbCTB

AkTmBbl W obg3aTtenbctBa [MNO® oueHuBalTCa NO CNpaBeanMBON CTOMMOCTM B
cootBeTcTBUM ¢ MCODO.

CToMMOCTb aKTMBOB, B TOM 4ucfie onpeneneHHad Ha OCHOBaHMM OTYyeTa OuEeHLWMKa,
COCTaB/IEeHHOro B COOTBETCTBUMW C TpeboBaHuaAMM depepanbHOro 3akoHa OT 29 uwons
1998 roma N9 135-03 «0O6 oueHo4yHOM pedaTenbHOCTUM B Poccunckon @depepaumun»,
onpepensetca 6e3 y4yeTa Ha/Oros, KOTOpble YMNJayMBaKOTCA B COOTBETCTBUM C
3aKoHoAaTeNnbCTBOM Poccunckon depepaumm MM MHOCTPAHHOIO rocyaapctBa npw
npuobpeTeHnn n peanmsaummn yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET ornpeaensitbCad Ha OCHOBaHMKM OTYeTa OUEeHLWMKa, eC/in Takoun
OTYEeT COCTaB/IEH OLEHLWMKOM, B OTHOLUEHMW KOTOPOro CO CTOPOHblI CaMoperynmpyeMblix
OpraHusauun OLEHLMKOB He MPUMEHSISIUCb B TeYeHue ABYX NeT B Konu4vecTtse ABYX U
bonee pa3 Mepbl AUCUMMIMHAPHOIO BO34ENCTBUSA, NpeaycMoTpeHHble deaepanbHbIM

3akoHoM "O6 oueHo4YHOW pedATenbHOCTM B Poccunckon degepaunn”, a Takxe
9


consultantplus://offline/ref=814A0EFF132A09463CD9670AE963F763CB8BB51FD917B86624685F66E005C651B06EA066FEJ4v4J

BHYTPEHHUMUN [OKYMEHTaMu CaMOoperympyeMblX OpraHm3aumi OUEHLUMKOB, U CTax
OCYLLEeCTBNEHUS OLEHOYHOM AeATeNIbHOCTM KOTOPOro COCTaBNseT He MeHee Tpex fieT, a
TaK Xe UMeWwMM KBaaMPUKaALMOHHbLIA aTTecTaT No COOTBETCTBYHOLLEMY HaMpaBAeHWUIO
OLEHOYHOWN AesaATeNIbHOCTMU.

B cnyuae onpeneneHms CTOMMOCTM aKTMBa Ha OCHOBAHWUM OTYETA OUEeHLMKa AaTa OUEHKU
CTOMMOCTM A0J1)KHA 6bITb HE paHee LWeCTn MecsueB A0 AaTbl, MO COCTOSHUIO Ha KOTOPYHO
onpepensetrca CYA. [llpy 3TOM CTOMMOCTb aKTMBa onpegensercd Ha OCHOBaHUK
AOCTYMNHOro Ha MoMeHT onpeaenenmsa CHA oTyeTa OoueHLIMKa C A4aTon oueHkn Hambonee
6n1nM3Kon K paTte onpeaeneHuss CTOMMOCTM aKTMBa, COCTaBNEeHHOro ¢ cobnwaeHuem
TpeboBaHMI HOPMATMBHbIX NPABOBbIX aKTOB.

MeToankn onpeaeneHus cnpaBensimBon CTOMMOCTM KOHKPETHbLIX akTUBOB U 0653aTenbCTB
npeacTaBneHbl B COOTBETCTBYIOLMX TMPUIOXEHMAX HacToawux [lpaBun onpeneneHms
CHA.

NOPAAOK KOHBEPTALMMU CTOMMOCTEW, BbIPAXXEHHbLIX B OA4HOMW
BAJIVOTE, B APYIYIO BAJTIOTY

CTtonMMoCTb aKkTuBoB U 0653aTenbCTB, BblpaXXeHHas B MHOCTpaHHOW BantTe,
npuHnMaetcs B pacdet CHA B BantoTe onpegenenmna CHA B cooTBeTCcTBUM C lNMpasunamum
aY NMN®, pencteyrowMMKM Ha gaTty onpeaeneHmsa CHA, no 6upxeBOMy KypCy 3aKpbITus
(TOM) MAO «Mockosckass bupxa» Ha gaTy onpeaeneHuss ux cnpasennnBor CTOMMOCTHU
(nanee paTta -ykasaHHas gata). B cnyyae oTcyTCcTBMSA O6MPXKEBOro Kypca 3aKpbiTuS
(TOM) NAO MockoBckass bupxa Ha ykKasaHHYK AaTy, MCNOMb3yeTcs 6mMpxeBon Kypc
3akpbiTnga (TOD) MAO MockoBckasa bupxka Ha 3Ty e gaTy. Ecin Ha yKasaHHyl gaTty He
onpegenstoTca 6upxesble Kypcbhl 3akpbitus TOM n TOD NMAO MockoBckas bupxa, ans
uenen Hacrosiwero nyHkTa [lpasun, npuMeHsaeTcs Kypc LeHTpanbHoro bBaHka

Poccuinckon degepaunm Ha 3Ty xe agaTy.

B cnydyae ecnu UeHTpanbHbiIM BaHkoM Poccuinckon depepaumm He yCTaHOBAEH KypcC
WHOCTPAHHOM BankTbl, B KOTOPOW Bblpa)eHa CTOMMOCTb aKTuUBOB (064A3aTenbCTB), K
BantoTe onpegeneHns CHA B cootseTtcTBumu c lMpasunamm AY MNO, aencreyowmMMmM Ha
naty onpegenenHna CYA, TO UCMNONb3yeTCcd KPOCC-KypC, onpeaensieMbl cregyowmm

obpaszomMm:
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Kpocc kypc = CUR/USD * USD/SCHA,
loe:

CUR/USD - kypc BantoTbl akTMBa / obs3aTenibCTBa K aMepuKaHCKOMY aonnapy
(USD), yctaHoBneHHbln Intercontinental Exchange (ICE) (Kpocc-KypC WHOCTPaHHOM
BaNlOTbl, oOnpeneneHHoM 4yepe3 amepukaHckun ponnap (USD)). Kpocc Kypc 3aTem

OKpYIrNSieTcs A0 4-X 3HAKOB MOC/e 3ansaTon.

USD/SCHA - kypc amepukaHckoro gonnapa (USD) k BantoTe onpeaenenms CHA B
cootBeTCcTBMM C [pasunamu AY MNNO, pencteyowmMm Ha paty onpeaenenusa CHA,
onpefeneHHbln B cooTBeTCTBMM C ab3auem 1 Hacroswero pasgena. B cnyuae
HEBO3MOXHOCTW onpeaeneHns Kypca B COOTBETCTBMM C ab3aueM 1 HacToswero pasnena,
B kayectBe USD/SCHA npuHMMaeTcs KypC aMepuKaHCKOro paonnapa K BanwTe
onpeaeneHns CHYA B cooTtBeTcTBUM C [Mpasunamun AY MU, gencreyowmmm Ha aaty

onpeneneHna CHA, yctaHoBneHHbI Intercontinental Exchange (ICE)..

NOoOPAAOK PACHETA BEJINYUNHDbI PE3EPBA HA BbINJIATY
BO3HATPAXAEHNA N UCNOJIb3OBAHUNSA TAKOIO PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HATPAXAEHMA U PACXOAOB, CBA3AHHbIX C
AOBEPUTEJIbHbIM YINPABJIEHUEM NNO®

Pe3epB Ha BbINAaTy BO3HaArpakaeHUs ynpasnsioLlen KOMNaHuW, crneymanndnpoBaHHOMY
aenosutapuio, 6upxe © nuuy, OCYLWECTBASKOLWEMY BeAeHuMe peecTpa BhagenbLues
WHBECTUUMOHHbIX naes [MN® (mnanee - pe3epB Ha BbiNAaTy BO3HarpaxxaeHus),
onpepensercs ncxoas n3 pa3mepa BO3HarpaxaeHus, npeaycMOTPEHHOro
cooTBeTCcTBYOWMM nuuam lMpasunammn Y MNO, n BkA4aeTcs B coctaB 06s3aTenbCTB
MU® npu onpegeneHnn CHA.

NHble pe3epBbl He HOPMUPYIOTCH U HE BKIKOYAKOTCA B cocTaB obsa3aTtenncts MNMNO.
MopafoK nNpU3HaHWA, TrMpekpaweHUs nMpu3HaHUS W onpeaesieHns  crnpaBensinBown
CTOMMOCTM BO3HarpaxaeHum v pacxonoB, CBA3aHHbIX C AOBEpUTEsIbHbIM yrnpaBlieHUeM,

yKasaH B [1punoxeHuu 8.
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NMOPAAOK YPEIryJINPOBAHMA PA3HOIJIACUN MBEXAY
YNPABJIAIOLWLEN KOMMNAHUEN n CNEUNAJINSNPOBAHHbLIM
AEMNO3UTAPUEM NP ONPEAENEHUNUN CHA

B cnyyae o6HapyxeHus pacxoxaeHun npu cBepke CnpaBkm o CHA TNOD
CneumanusnMpoBaHHbIA  Aeno3uTtapun 1 Ynpasnaswowasa kKomnaHusa [MUO  BbIACHAKT
NPUYMHY PaCXOXAEHUA N COr/IacoBbIBalOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnu pacxoxaeHus He 6blin yCTpaHeHbl A0 UCTEYEeHUs NpefesibHOro Cpoka
npeaocTaBneHns oT4yeTHOCTH, dakT obHapyXeHus pacxoxaeHun dukcupyeTcs B
MpoToKoMe pacxoxaeHu pesynbtaTtoB cBepkn CHA (aanee — MNMpOTOKOA pacXoXxaeHwun).
Mpn sToM Chneunanu3npoBaHHbIM Aeno3utapuin 3aBepsieT CnpaBky o CHA TN® B
COrslacoBaHHOM 4acTu € NpuaoxeHneM MNpoTokosa pacxoxaeHun n He no3aHee 3 (Tpex)
pabounx agHen c patbl nognucaHumsa [poTokoNa pacxoxXAeHun ysesomnsetr o dakrte
pacxoxaeHusa baHk Poccuwn.

@dakT nocneaylLwero yCTpaHeHUs pacXoXAeHW NOATBEPXAAETCA MyTeM 3aBepeHus

cnpaekun o CHA NMN® CneuymanmsanpoBaHHbIM Ageno3utapmeM 6e3 oroBopok.
MEPEPACHET CHA

B cnyuyasax BbigBneHus owmbkm B pacyete CYHA M pacyeTHOWM CTOMMOCTM OAHOro
WHBECTULUMOHHOIO MNas, nNpuMBOASLLEN K OTK/IOHEHWUKO WCMNOAb30BaHHOW B pacyeTe
cTonmocTn aktmBa (obs3atenbcteBa) B pa3mepe 0,1% un 6onee koppekTtHon CHA, n/vnu
OTKNOHeHMe CHA Ha 3TOT MOMeHT pacuyeTa coctaBnsieT 0,1% wn 6onee koppekTHoi CHA, a
TakK Xe B C/yyasX BbiBNeHUS @(aKTa HeCBOEBPEMEHHOro Mpu3HaHUs/npekpalleHmns
npu3HaHmsa aktmea (obs3aTenbCTBa) BHE 3aBMCMMOCTM OT CTOMMOCTM TakKoro akTuBa
(obs3aTtenbctBa) CneumanusmMpoBaHHbIA Aeno3uTapuin U YnpaBnswwas KomnaHus
npomnssoasat nepecyetr CHYA K1 pacyeTHOW CTOMMOCTM MHBECTULMOHHOro nas.
NUcnpaeneHna B yudeT MNMUO® gna ocywecteneHmsa nepecdeta CHA BHocCATCA pgatamu, B
KOTOpbIX 6blN AOMYyLWeHbl OTKIIOHEHUSA CrpaBeasiIMBON CTOMMOCTM U CTOMMOCTWU YMUCTbIX
aktmsos [1NO. Ynpasnswwasa KOMMaHuUsa OCyLllecTBAseT Bo3MeweHue yulepba
BnagenoLaM WHBECTUUMOHHbLIX naeB B cooTeBeTcTBum C [llpasunamu AY TMNO wu
HOPMaTUBHbIMKM NpaBoBbIMM akTamu Poccunckon Odepepaumm B CpoK He b6onee 7

KaneHA4apHbIX AHEW C AaTbl 3aBepueHus nepecyeta Bcex 3HayveHun CHA, B KOTOpbIX
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6bln  BbIiBNIEHbl OTK/IOHEHWUS, W OTPAXEHUS CYMMbl 33a[0/DKEHHOCTWM Ynpasnswouwen
KoMnaHum B ydete MNMNO.

Ecnu BbiiBIeHHOE OTK/IOHEHWE WCMNOJSIb30BAaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsa3aTenbcTBa) cocTtaBnseTr MeHee yeMm 0,1% koppekTHon CYA, n oTknoHeHmne CHA Ha
3TOT MOMEHT pacyeta cocTtaBnsetr MeHee 0,1% koppekTHon CHA, Ynpasnstowas
KoMnaHma u CneunanusnmpoBaHHbIM Aeno3uTapui  onpeaensioT, He nMpuBeno nu
BbISIB/IEHHOE OTK/IOHEHME K MNOCNeAyHLWMM OTK/IOHEHUAM B 4acTu, WCNOSIb30BaHHOW B
pacyeTte cToMMOCTM akTuBa (obsa3atenbctBa), m CHA, coctasnawwmm MeHee 0,1%
KoppekTHOM CHA, M B cnyyae OTCyTCTBUSA npeBblweHunin 6onee 0,1% He npou3BoasT
nepecyet CYA w”n pacyeTHOW CTOMMOCTM OAHOMO WHBECTUUMOHHOINO Mas, 4ucna
WHBECTULMOHHbIX MaeB Ha /UUEBbIX CYeTax BfajenbleB, HO BHOCAT HeobxoauMble
ncnpasneHna B ydver [NO B Tekywen pate (AaTe BbISIBAEHUS OTK/IOHEHUS).
Ynpasnsawwasa komnanmsa n CneunannsanpoBaHHbI Aeno3nTtapuii 06593aHbl MPUHATL Mepbl

Aanga npeaoTspalleHnAa NoOBTOPEHUA BbISIB/IEHHOMN cnutyaumn.
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MPUNOXEHME 1. NEPEYEHb AKTVBOB, NMOAJTEXALLUNX OLEHKE
OUEHLWMKOM
Ha ocHoBaHuK oT4yeTa oueHwmka B NN oueHnBatoTCca cnefyowme akTmuBbl:

LleHHble 6yMarn, no KOTOPbIM B COOTBETCTBMM C HACTOSLLUMMU X
MpaBunamm onpeaenenmns CHA oTCYTCTBYIOT MHblE CNOCOObI OLLEHKMU

[ebuTtopckass 3af40/KEHHOCTb, B C/lydae HanuMuus Npu3HaKoB
06eCLleHEHNS U HEBO3MOXHOCTM MNPUMEHEHUS WUHbIX METOAO0B X

onpeneneHnsa cnpaBeannBoin CTOMMOCTHU




NMPUJTOXEHWME 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA
BbINJIATY BO3HAINPAXAEHUA N ETO NCMNOJIb3OBAHWUE B TEHEHME
OTYHETHOIo rogA

Pe3epB Ha BblMJ1IaTy BO3HarpaxaeHus QopMupyeTcsa OTAeNbHO B 4aCTu pe3epBa Ha
BbINNaTy BO3HArpaxaeHus ynpasnslollen KOMNaHMM M B 4acTu pe3epBa Ha BbInNniaTy
COBOKYMHOrO BO3HArpaxaeHus crneuymannsnpoBaHHOMY Aeno3uvTtapuio, bupxxe v nauudy,
OCYLLeCTBASAKWEMY BeaeHMe peecTpa BnagenbueB MHBECTULMOHHBbIX naesB MNMNO® (ganee -
pe3epB Ha BbINAaTy NPOYMX BO3HArpaxaeHuin).

PezepB Ha BbINAaTy BO3HArpaxAeHWM HaA4yuCNsgeTcs U OTpaxaeTcsa B CoCTaBe
obsazaTtenbcTB MO B TeyeHMe OTUETHOro roga: ¢ Hanbonee nosgHen M3 AByX AaT — AaTbl
Ha4yana KaneHgapHoro roga wau aatbl 3aBepweHns (OKOH4YaHnsa) popMmnpoBaHUS - 40:

e [aTbl OKOHYaHMA KaneHdapHoro roaa;

e [aTbl BO3HMKHOBEHWS OCHOBaHMA ANns npekpaweHus MUO (BkIOUYUTENbHO) B
4YacTu pe3epBa Ha BbINNaTy BO3HArpaXaeHus yrnpasnstowen KOMnaHmm;

e Hanbonee nosgHen 13 ABYX AaT Npu NpekpaweHun - AaTbl OKOHYAHWUS npueMa
TpeboBaHuin kpeautopoB [MN® wnu [JaTbl OKOHYaHUS peanum3auum BCEro
umywectea MNO.

Pe3zepB Ha BbiNAaTy BO3HarpaxaeHUM HAYUCNSEeTCs cornacHo npasunam Y MU
HapacTalwmMM MUTOFOM W OTpaxaeTca B coctaBe obazatenscte [MU® Ha paTty

onpegeneHnsa CYHA B TeueHMe OTYETHOro roga:

OnucaHue nopsigka Bbibpatb BepHoe,
nocraBsuB X

55 oTKpbITbiX [TN®/6upxkeBbix [TNO X
-Ka)kabl pabo4ynin AeHb

Ans nHTepBasibHbix MN®/3akpbiTbix TNO
- Kaxabli nocnegHuinn pabounii geHb KaneHgapHoro mecsaua

- Ha J[aTy BO3HMKHOBEHUS OCHOBaHWA Ana npekpaweHuns MM
(BKOUNTENBHO)

- Ha Kaxayto aaty onpegeneHns CHA NMNo

Pe3epB Ha BbINAaTy BO3HArpakaeHus yrnpasnsiowen KOMMaHUM M pe3epB Ha BbinnaTty
NPoOYMNX BO3Harpa>xaeHum, B cnyvyae, eciv pasmep Takmx BO3HarpaxaeHun onpenensercs
ncxoasa n3 CrCYA, paccumtbiBatoTCA OTAENbHO MO KaXA0W 4acTu pe3epBa B Cneayrowem
nopsake:
e Ha nepsblin paboynit AeHb OTYETHOro roja:
cyAar*
Si= 5
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roe:

Si- CYMMa HauucneHust pesepBa Ha nepsbin pabounii AeHb OTYETHOrO roaa;

D - konunuecTtBo pabounx AHEN B TEKYLLEM KasleHAAPHOM roay;

pacyu o o
CIA™ pacyeTHasa (npomexyTtoyHas) BenuunmHa CHA Ha nepBbln pabouuni

o S
AeHb OTYETHOrNo roga, B KOTOPbIM HAYUCNSAETCHA pe3epB ', onpegeneHHas C

TOYHOCTbIO A0 2 — X 3HAaKOB Mocne 3ansTon no dopmyne:

Axmusvy, — Km,

Cq pacu _
1
(1+ xyxn +xnpn)
D
AKI’I’ll/l6bll - pacyeTHasA BETNYNHA dKTUBOB, BK1lO4YaA ,U,e6V|TOpCKYI'O

3a[0/HKEHHOCTb Ha nepBblit paboumint AeHb OTYETHOro roga. AdebuTopckyto
3a[0/DKEHHOCTb Ha nNepBblii pabouynii AeHb OTYETHOro roga HeobxoAaMMO
YUYnUTbIBaTb A0 HAUYUCMEHUSS BO3HArpaXxaeHwWi W pe3epBa Ha BbiNNaTty
BO3HarpaxxaeHus 3a nepsbii paboumin aeHb OTYETHOro roga. B cnyyae onnatol
B nepBbli pabounin AeHb OTYETHOrO roga ynpasnswowen komnaHuven ms MNO
BO3Harpa>xaeHuin, HauucieHHbiX B nepBblil pabounin AeHb OTYETHOro roaa,
HeobxoAMMO Npu onpeaeneHMn pacyeTHOM BeNMYMHbI aKTUMBOB Ha MepBbIn
pabouynii peHb OTYETHOrO roja YBEIMYUTb CYMMY aKTMBOB Ha CyMMy

ynsla4yeHHbIX BO3HArpaxaeHun B nepBblin pa6oqm71 AEHb OTYETHONO roaa.

Kml - Be/IMYNHA KpeaAUTOPCKOM 3a[0SIKEHHOCTU 6e3 ydy€Ta HA4YUNCNEHHbIX

BO3HarpaxxaeHun Ha nepsbin pabounin AeHb OTYETHOro roaa.
X - NPOLEHTHAs CTaBKa, COOTBETCTBYHOLLAS:

Xyx, - Pa3Mep BO3HarpaXzaeHus yrnpasnswowen KomnaHmm otHocutenbHo CICHA,

YyCTaHOB/EHHbIM npasuvnamu Y MN® (B aonsax), AeNCTBYIOWMI Ha NepBbln pabounii

AEHb OTYETHOIO roaaq;

X,pn - COBOKYMHbIV pasmep BO3HArPaXKAEHMI Creumani3vpoBaHHOMY AENO3UTapHIo,

’ 6V|p>|<e n nnly, oCyllecTBndroeMy BeaeHmne peectpa snaaenbueB MHBECTULMOHHBLIX
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naes [lMN®, oTtHocuTenbHo CICHA, ycTaHoBneHHbIM npasunamm Y (B Aonsx),

OENCTBYIOLWMIA Ha NepBbI pabounii AeHb OTYETHOrO roaa;

X - Kaxaas npoueHTHas CTaBka, [AEWCTBOBaBLUAA Ha nMepBbin pabounii AeHb

n

OTYETHOro roaa.
X + X
3HayeHune <1 + pr> He oKpyrnsietcs.

OkpyrneHune npu pacyete S; 1 CYA " NpOU3BOAUTCA Ha KaX/doM AENCTBUM A0 2-X

3HAKOB Moc/e 3angaTon.

e Ha Apyrve aHuM onpeaeneHns CYA (3a wuckauyeHMeMm nepBoro paboudero AHS

OTYETHOro roga):

d-1 N
(CUAP +3.CY4) Y (xT,) |
S = t=1 * n=l _ S ’
' D T 25

i k=1

rae:.

k - nopsiAKOBbI HOMEp KaXAoro HauWC/eHUs pe3epBa B OTYETHOM roay,
NPUHMMAKLWNIA 3HaYyeHnss oT 1 Ao i. k=i — NopsiAKOBbLIN HOMep nocneaHero

(Tekyllero) Ha4YnCNeHNs pesepBa;

Sk- CyMMa KaXaoro npounsBeaeHHoOro B TeEKyLeEM OTYETHOM oAy HaduncneHud

pesepBa;

S,- cyMMa ouyepeaHoro (TeKyLlero) HauMcneHus pesepsa B TEKYLLEM OTHETHOM roAy;

D - KO/IMYECTBO paboumnx AHEN B TEKYLLEM KaNeHAapHOM roay;

T,- KONMWYeCTBO pabouvx AHEN nepuoAa, OrnpedeneHHOro C Havana TeKyLlero

OTYETHOro roAa Ao (BK/IOYas) AaTbl HAUNCIEHMS pe3epBa S, ;

t - nopsAaKoBbIN HOMep paboyero AHSA, NpUHaANeXxawero nepuoay, 3a KoTopbli

onpeaeneHo 7;, NpUHUMalOWMiA 3HadeHns oT 1 o d. t=d - nopsaxkoBbii HOMEp

paboyero Ha HauMCeHns pesepsa S, ;
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CYA, - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSHMIO HAa KOHEL| KaXxaoro paboyero aHs t,

3a uckntoveHmeMm aHs d. Ecim Ha pabouminn pgeHb t CHA He onpepeneHa, OHa
npuHuMaeTcs pasHor CHYA 3a npegwecTsylowmin AHO t pabounit AeHb OTYETHOro

roaa.

CYAY*" - pacyetHasa (npomexyToyHas) BenvumHa CHA Ha pgdaty d, B KOTOpOM
HauMCseTca peseps S, , ONpeaeneHHast C TOYHOCTbIO 0 2-X 3HAKOB Moc/ie 3ansaTomn

no cdopmyne:

2, T) 2 (,T)

( n=1 + n=1 )

i-1 d-1 T T
(Axmusewty — Kmy +ZSk)—(ZCLIAt* ! 5 ! )

CqAémcq — k=1 N t=1 = ;

Z(xyann ) Z(xnpnTn )

n=1 40t

1+ ( T T ))
D

AKmu@bld - pac4yeTHas BeJIMYNHa dKTUBOB, BK/1KOYas LI,E6MTODCKYI'O

3a40/KEHHOCTb Ha paty d. [debuTopcKkyk 3a40/KEHHOCTb Ha jJaTty d
HeobXxoaMMO YyuuTbIBaTb A0 HaYUCIEHUs BO3HArpaxaeHwn W pesepBa Ha
BbINNaTy BO3HarpaxaeHua 3a paty d. B cnyyae onnatel B gaty d
ynpasnstouwen komnaHmen ms NMNO® sosHarpaxgeHmm, HaumcneHHolX B aaty d,
HeobxoaMMO nNpwu onpeneneHnn pacyeTHOM BeEIMYMHBLI aKTMBOB Ha apaTty d

YBEMUYUTb CYMMY aKTUBOB Ha CyMMY YM/lauyeHHbIX BO3HarpaxxaeHuii B Aaty d.

Km, - BeNWYMHa KpeAWTOPCKOWN 3aA0/HKEHHOCTM 6e3 yyeTa HayuMcieHHbIX

BO3HarpaxxaeHmin Ha paTty d, BKAWYas OCTaTOK pe3epBa Ha BbinaaTy
BO3HarpaxaeHusa Ha aaty d-1, raoe d-1 —npegwecTtsyowmn pabounn geHb gate
d.

LN

i,
S, - obLasa cymMMa pe3epBOB Ha BbIMaTy BO3HArpaXAeHusi, HAYUCIIEHHbIX C
1

=~
Il

Hayana roaa ao aatbl d.
X - NPOLUEHTHAas CTaBKa, COOTBETCTBYHOLLASA:
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Xyx, - Pa3Mep BO3HarpaxaeHus yrnpasnsowen KomrnaHum otHocuTenibHo CICHA,
yCTaHoBneHHbIn npasunamu Y NMN® (B gonsax), AEUCTBYIOWMIA B TeYeHue nepuoaa

T,

X,pn - COBOKYMHbI pa3Mep BO3HArPaXKAEHMIA CrieumanmsvpoBaHHOMY LENo3uUTapuio,

6upxe 1 nuuy, OCYLLEeCTBNSIOWEMY BeleHWe peecTpa BnajenbueB MHBECTULMOHHBIX
naes NMU®, otHocutenbsHo CICHA, ycrtaHoBneHHbI npasunamu Y MNO® (B ponsax),
AencTBylownin B TedeHne nepvoda 7 ;

N — KON-BO CTaBOK, ANENCTBOBABLUMX B OTYETHOMY roay,

X, - KaXxaasi MpoLeHTHas CTaBKa, AeiCTBOBaBLUas B TeyeHue nepvoga T, ;
T. - KOnuyectBo paboumx AHei nepvoja, B KOTOPOM JeicTBoBana CTaBka X,

N
npuHaanexallee nepunoay Ti , rae Ti = ZTn '
n=1

N N N N
Z (xyK"T” ) Z (X"IP”T” ) / Z (xyKnTn ) Z (xnpnTn ) \
SmeaCanlw). (" + ) | ("t + L ) |
3Ha4yeHus o T, T, | T, T, | He
o 1+ |
D | b |
OKPYrNstoTCA. \ /
S, cy4re "
OkpyrneHuve npu pacdete i wu d  NpoM3BOAUTCHA Ha KaXaoOM AEeUCTBUMM A0 2-X

3HaKOB MNocne 3ansaToun.

PasMep chOpMMPOBaAHHOIro pe3epBa Ha BbiNaaTy BO3HArpaXAeHUs YMEeHbLUAeTCsl Ha
CYMMbl HaYMCNEHHOro B TEYEeHMEe OTYETHOro roJa BO3HarpaXkaeHus ynpasnsioLen
KOMMaHuu, cneuuannsnpoBaHHOMY JAerno3uTapuio, 6upxe M nuuy, OCYLLECTBASKOWEMY

BeJeHne peecTpa BnagesnbueB MHBECTUUMOHHLIX rnaes MNO.

MNpeBbileHne pe3epBa MPU HAYUCNEHUU BO3HArpaXKaeHus YrpasnsloWen KOMMaHuu,
BO3HarpaxgaeHus crneunanmsnpoBaHHOMY AenosuTtapuio, bupxe n nvuy,
OCYLLecCcTBNALWeEMY BeAeHue peecTpa BagenbueB WMHBECTUUMOHHbLIX naes [MNO, B

TEYEHNE KaneHagapHoro roga HE [AO0NyCKaeTCH. HauncneHne Bo3HarpaxageHus
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YrnpaBnsioLlen KOMNaHUM Ha MOC/EAHIO OTYETHYIO AaTy KasleHAapHOro roaa B pasMepe,

cooTBeTcTBYlOWeEM lMpasunam Y MU®, npn HeaOCTAaTOYHOCTU pe3epBa AOMycKaeTcs 3a
cyeT npoymnx pacxonos NMNO.

He Mcnonb3oBaHHbI B TeYeHWe OTYETHOrO rofa PesepB Ha BbiMIaTy BO3HArpaxaeHus
NOANEXWUT BOCCTAHOBJIEHMIO MO OKOHYAHWIO OTYETHOrO roga, HO He Mo3AHee MNepBOro
paboyero AOHA roga, cneaylollero 3a OTYETHbIM, M MNPU3HAETCA B COCTaBe Mpo4Ynx
[10X0[l0B. YKasaHHOe BOCCTAHOBJ/IEHME OTpaXaeTcs npu nepeBoM onpeaeneHun CYA B
rogy, ClefyloweM 3a OTYETHBIM FOZ0OM.
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NMPUITOXEHWNE 3. MOAEJIN OLLEHKN CTOUMMOCTWU LEHHbIX BYMAT

AKTUBHDbIM PbIHKOM A/ UeHHbIX 6ymar, [AonylweHHbIX K TopramM Ha PpOCCUMACKOM WNU WMHOCTPaHHOM 6upxe (3a
NUcKNveHnem obnuraumm BHEWHUX 06/nrauMoHHbIX 3arMMoB Poccuiickon ®deaepaumun; [OMATOBbIX LEHHbIX 6ymar
WHOCTPaHHbIX rOCyAapcTB; eBpoobnMraumm MHOCTPAHHbLIX 3MUTEHTOB, LEHHbIX 6yMar MexAyHapOAHbIX (PUHAHCOBbLIX
opraHusauun) npusHaeTcs AOCTynHas v Habnwogaemas 6bupxkeBas nowagka B Cnydae oAHOBpeMeHHOoro cobntoaeHums

HUXXENepPEeUNCIEHHbIX YCNoBUn®:

e UueHHas 6ymara pgonyuwleHa K TOpram Ha pPOCCUMCKON WAWM MUHOCTpPaHHOM 6upxe, npuBeAeHHON B

MpunoxeHun 4;

e Hanuumsa ueHbl (KOTUPOBKM) Ha AaTy onpeaeneHus crnpaBeasinBon CTOMMOCTM (B Cny4dae, ecnm Ha Bcex
AOCTYNHbIX M Habnogaembix 6MpxeBbIX Nnowanakax 6bln HETOProBbI AeHb Ha AaTy onpeaeneHuns CHA -
aHaNM3MpYKTCA JaHHble nocfeaHero TOproBoro JAHS Ha JAaHHbIX Maowagkax, npealecTByowero
HETOpProBomy);

e KONMMYecTBO caenok 3a nocneaHue 10 (JdecaTb) TOpProBbiX AHEM B pexXume OCHOBHbIX ToproB - 10
(OecaTtb) n 6onee.

YKa3aHHbIN KPpUTEPUN NMPUMEHSAETCSA TOMIbKO NpU Hanmuynm nHdopMaumm B MCTOUHMKAX AAHHbIX B OTHOLUEHWUMU

BCeX HabnwgaemblXx M AOCTYMHbIX O6MpXEBbIX MAOWAAO0K, Ha KOTOpbIX TOPryeTcs oueHuMBaemas LeHHas

bymara. lNpu oTcyTCTBMM MHPOPMaUMN XOTH 6bl B OTHOLWEHMM OAHOW AOCTYNMHOW U HabnwgaeMon 6upixesom

NAoOLWaAKN KPUTEPUIA HE NMPUMEHSAETCS;

B cnyyae, ecnu obauvraumMy BHELWHMX OBMWUMALMOHHBLIX 3aiiMOB P®, [0/roBble LEHHble 6yMarM WHOCTPaHHbIX FOCYAapcTs,
€Bpo06aMraumm MHOCTPaHHbIX SMUTEHTOB, LIEHHbIE ByMarn MexayHapoAHbIX MUHAHCOBbLIX OpraHM3auMin AOMYyLWEHbl K TOPram TOJSIbKO
Ha pOCCUMMCKOM bBupxxe, TO cripaBeasinBasl CTOMMOCTb LEHHbIX 6yMar onpegensietca Ha YpoBHe 1 Tak Xe, Kak onpegensiercs
cnpasensnBas CTOMMOCTb 06aMraumin pocCMMCKOro aMuTeHTa. Hanpumep, rocygapcrBeHHble LeHHble 6yMarn Pecnybnuku benapycb
(PB-Ll/08/19)
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COBOKYMHbIM 06beM caenok 3a nocnegHue 10 ToprosbiXx AHen npeBbicun 500 000 (MATbCOT ThbiCsY)
pybnen (unn cooTBeTCTBYIOLWMA pybneBbin 3KBMBANEHT NO Kypcy baHka Poccuu Ha aaTty onpeaeneHus

aKTUBHOIO pblHKA, ecnn 06beM caenok onpeaeneH B MUHOCTPAHHOM BantoTe).
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Ana oueHkmn CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LIEHHbIX 6YMaF B LeNAX Hactodwmx npaBmnyl OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHOM pbIHOK ANA
LieHHbIX 6yMar B uensx
HacToswmx Mpasun
onpepnenenuns CHA

nopnnm( NMpn3HaHuA pblHKa OCHOBHbIM

Ans pOCCUACKUX LLeHHbIX
6ymar

MockoBckas 6V|p)Ka, ecnu Mockosckas 6V|p>|<a ABNAETCA aKTUBHbIM PbIHKOM.

B cnyuae, ecnn MockoBckasi 6upxa He $BNSETCS aKTMBHbIM PbIHKOM — poccuiickas 6upxesas
naowazKa u3 Yynmcna akTUBHbIX PbIHKOB, MO KOTOpPOW onpeaeneH Hambonblwmin obwnii o6bem caenok no
KONMYeCTBY LIeHHbIX 6yMar 3a npeabiaywme 30 (TpumauaTb TOProBbiX) AHEMN.

Mpu oTcyTCTBUM UHGOpMauMM 06 o06beMe cAenoK MO KOJMYECTBY LEHHbIX GyMar MCNonb3yeTcs
nHbopMauna o6 obbeMe CAEeNOK B [AEHEXHOM BbipaXeHuu. lNpu paBeHCTBE o6beMa CAENOK Ha
Pa3NMYHbIX TOProBbIX MJOLWAAKAX OCHOBHbIM PbIHKOM CUMTAETCSA TOproeas nsouanka ¢ HaubonbLUnM
KO/IMYECTBOM CAENOK 3a AaHHbI nepuoa.

Ans MHOCTPaHHbIX LEHHbIX
6yMar u ueHHbIx 6ymar
MeXAYHapOAHbIX
KOMMNaHuM

MHoCTpaHHaa WM poccuiickas 6upxa W3 uucna akTUBHbIX pPbIHKOB, MO KOTOpOM onpeaeneH
Hanbonbwmnin obwmMn obbem caenok MO KONMMYECTBY LEHHbIX bymar 3a npeabiaywme 30 (Tpuauartb
TOpProBbiX) AHEMN.

Mpwn oTcyTcTBUM WHPOpMaumn 06 obbeMe CcAenoK MNO KOJMYECTBY LEHHbIX OyMar MCnosb3yeTcs
nHdopmaumns 06 obbeme caenok B AEHEXHOM BblipaxeHuu. Mpu 3TOM BenmMuuHbl o6bemMa CAesnoK B
BasloTe KOTMPOBKM nepeBogsatTcs B pybnm no kypcy baHka Poccmm Ha paty onpegenenms CHA. lMpu
paBeHCTBe o0b6beMa CAeNoK Ha PpasfiIMyHbIX TOProBbiX MAOWAaAKaX OCHOBHbLIM PbIHKOM CUMTAETCS
TOproBas naowaaka ¢ HanbonbLWKNM KONMYECTBOM CAENOK 3a AaHHbIM Nepuoa.

Ana o6bnurauunii BHEWHUX
06/ 1IMraMoHHbIX 3aMMOB
Poccuiickon depepauum,
AONTOBbIX LLeHHbIX 6ymar
MHOCTPaHHbIX rOCyAapcTB,
eBpoob6auraymmn
MHOCTPaHHbIX SMUTEHTOB,
LeHHbIX 6ymar
MeXXAyHapOoAHbIX
(MHaHCOBbIX
opraHusaumm

BHebnp>xeBon pbIHOK.

B cnyyae, ecnm ueHHble 6yMarnm gonyuweHbl K TOpram TOJ/IbKO Ha POCCUMNCKOM Bupxe, TO NOpsigoK
NPU3HaHUS pblHKA OCHOBHbIM ByAET TakKUM Xe, KaK AJ11 POCCUACKUX LEHHbIX ByMar.

B cnyyae, ecnm ykasaHHble LUeHHble 6yMarnm gonyleHbl K TOpraM Ha PpOCCUNCKON bupxe wu/nnu
MHOCTpaHHOM OuMpXxe, KoTopas Mpu3HaHa aKTMBHOW B COOTBETCTBMW C HacTtosiwumm [MpaBunamum
onpepeneHns CYA, B TO BpeMsl, KaK OTCYTCTBYKT JAaHHble BHEOMPXEBOro pblHKa, TO MNOPSAOK
NPU3HaHUS pPblHKA OCHOBHbIM ByAET TakKUM Xe, KaK AJ11 MHOCTPaHHbIX LieHHbIX 6ymar.
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OBLUMUE NMOJIOXXEHUA

[Ons oueHKM crnpaBeasiMBOM CTOMMOCTM LEHHbIX ByMar MCNonb3ylTcs MOAENM OLEHKM CTOMMOCTM LEHHbIX 6ymar, ans

KOTOpPbIX onpeaeneH AKTUBHbIN PbIHOK, 1 MOJ€E/TM OUEHKN CTOMMOCTU LUEHHbIX GYMaF, ANna KOTOpbiX He onpeneneH

AKTUBHbIN PbIHOK, a TaK Xe& MoAeNN OLUEHKN, MO KOTOPbIM onpeaeneH QHaJIOrMYHbIA aKTUB.

MOZAEJZIN OLLEHKN CTOMMOCTW UEHHbIX BYMAI

Moaenun oueHKM CTOMMOCTU LIEHHbIX ByMar, AN KOTOPbIX ONMpeaensieTcs akTUBHbIM 6Mp>keBOoW PblIHOK (1-A YypOBEHb)

LleHHble 6yMmaru

Mopsaok onpeaeneHus cnpaBea/iMBoii CTOMMOCTU

LleHHaa 6ymara
POCCUMCKOro SMMUTEHTA
(B TOM uncne
MHBECTULNOHHbIE Nau
POCCUMNCKMX NaeBbIX
MHBECTULMNOHHbBIX DOHA0B,
nmnoTeyHble cepTuduKaTbl
yyacTus, Aeno3nTapHble
pacnucku)

AnAa UeHHbIX 6ymar pOCCMﬁCKMX SMUTEHTOB, 3a UCKJ/IID4YEeHuneM obnuraumnm pOCCMﬁCKMX
SMUTEHTOB.

Ona onpepeneHnsa crnpaseanvBOM CTOMMOCTM, WUCMOMb3YHKOTCA LEeHbl OCHOBHOIMO pblHKA 3a NocnegHumn
TOpProBbln AeHb (M3 4YMCNa aKTUBHbIX POCCUIACKMX 6UpXx), BbiGpaHHble B CneaylweMm nopsake
(ybbiBaHUs npuopuTteTa):
@) UeHa 3aKpbiTUS Ha MOMEHT OKOHYaHWS TOProBOW CECCUMM pPOCCUIACKOM 6upxu Ha a[aTty
onpegeneHnsa CHA npu ycnoBmMu NOATBEPXKAEHUS €e KOPPEKTHOCTMW.
LleHa 3aKkpbITMs NPU3HAETCA KOPPEKTHOW, eCNu pacKpbITbl AaHHble 06 o6beMe TOpros 3a AeHb N 06beM
TOProB He paBeH HYJI0 U TakKas LeHa 3aKpbITUS He paBHa HyJIo;
b) cpegHeB3BeleHHas LeHa HA MOMEHT OKOHYaHWs TOProBOM CECCUM POCCUNCKOM BMpXKKM Ha aaty
onpepenenns CHA;
c) ueHa cnpoca (bid) Ha MOMEHT OKOH4YaHUS TOProBOM CECCUM pOCCUMICKOM 6upxxm Ha pgaTty
onpepenenns CHA npu yCcnoBun noaTBEPXAEHUS €€ KOPPEKTHOCTHU;
LleHa cnpoca, onpegeneHHass Ha pgaTty onpegeneHunsa CYA, npu3HaeTcss KOPPEKTHOW, €eC/InM OHa
HaxoAuTCs B MHTepBase Mexay MWUHUMasbHOM M MakCMManbHOM LeHaMu CAENOK Ha 3Ty Xe JaTy 3TOoMm
Xe bupxKn, BKAKOYasa rpaHuubl MHTEpBana.
Ana o6nuraymii pOCCUMNCKUX SMUTEHTOB.

Ons onpeneneHvs cnpaBeasiMBoM CTOMMOCTW, WMCMOJIb3YHTCA LIEeHbl OCHOBHOIO pblHKA 3a MOCNeAHUi
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TOProBbln AeHb (M3 4MCNa aKTUBHbIX PpoOCCUCKUX 6upx), BbibpaHHble B creayloweMm nopsake
(ybbiBaHUA npuopuTteTa):
a) cpeaHeB3BelWEHHas LeHa Ha MOMEHT OKOHYaHMS TOProBoOM CeCCUM POCCUMICKOM Bupxu Ha paTy
onpegenennsa CHA;
b) pbiHO4Has ueHa (2) Ha MOMEHT OKOHYaHWSA TOProBOW CECCMM POCCUIACKON BUpXK Ha AaTty
onpegenennsa CHA.

CnpaBeanvmBass CTOMMOCTb [OJSIFOBOM LeEHHOW 6yMarnm onpegensieTcas C  Yy4eTOM HaKOMIEHHOro
KYNOHHOIo goxoza Ha gaTty onpegeneHmnsa CHA.

Ecnn Ha paty onpegeneHmsa CYA OTCYTCTBYIOT LeHbl OCHOBHOrO pblHKa, AN onpeaeneHus
cnpaBeAnnBoOi CTOMMOCTU LeHHON ByMary NpuMeEHSITCS MOAENMU OLEHKN CTOMMOCTMU LIeHHbIX bymar 2-
ro YpoBHS, 3@ WCK/IKOYEHMEM Cfydasl, Koraa OTCYTCTBME PbIHOYHbIX LieH 06yCnoBfeHO HeTOproBbiM
AHEM OCHOBHOro pblHKa. B 3ToM cnyyae Ha paty onpegeneHmsa CHA oonycTMMO MCMNONb30BaTh LEHbI
nocnegHero TOproBoro AHs OCHOBHOM BUpPXMU.

LleHHaa 6ymara
MHOCTPaHHOro 3MUTEHTa U
MeXAyHapoAHOMU
KOMMaHUM

(B TOM uncne genosnTapHble
pacnmcku, nan MHOCTPaHHbIX
MHBECTULIMOHHbIX (POHAO0B)

Ecnn pgns onpepeneHus crnipaBeAsiMBOM CTOMMOCTWU, WMCMOMb3YIOTCSA LIEHbl OCHOBHOMO POCCHMMACKOIro
pbIHKa (M3 4MCNa aKTUBHbIX POCCUMCKMX W MHOCTPaHHbIX 6MpX) 3@ nocnegHun TOProBbld A€Hb,
BblbpaHHble B cneaytoweM nopsiake (ybbiBaHUS npuopuTteTa):

a) ueHa 3aKpbITUS Ha MOMEHT OKOH4YaHWS TOProBOW CEeCCUMM Ha TOProBoOW nowagkKe pPOCCUNCKOMN
6upxun Ha aaTy onpepeneHna CHA npu ycnosum NoATBEPXKAEHNS €€ KOPPEKTHOCTHU.

LleHa 3aKkpbITUSi NpU3HAETCH KOPPEKTHOW, €CNK pacKpbiThbl AaHHble 06 06beMe TOproB 3a AeHb M 06bEM
TOProB HE paBeH HYJI0 U Takasi LieHa 3aKpbITUSI HE paBHa HyJto.

b) cpeaHeB3BelleHHas LeHa Ha MOMEHT OKOHYaHWUS TOProBOW CECCUU POCCUMCKON BUpXK Ha aaTy
onpegpeneHuna CHA npu ycnoBuu, UYTO AaHHas LeHa HaXOAUTCS B npeaenax crnpega rno cnpocy wm
NpeanoXeHMI0 Ha yKa3aHHyo AaTy;

c) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMSA TOProBOW CEeCCMM Ha TOProBoW MJowaake
pOCCUMIACKON BMpPXKN Ha aaTty onpegeneHmss CHA npu yCnoBuu NoATBEPXAEHUS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHas Ha pgaTty onpegeneHuss CYA, nNpu3HaeTcs KOPPEKTHOW, €ecnM oOHa
HaxoAuTCs B MHTepBane Mexay MWUHUMasbHOM M MakCMManbHOM LeHaMu CAENOK Ha 3Ty Xe JaTy 3TOoMm
Xe 6upxun, BKAKOYasa rpaHuubl MHTEpPBana;

Ecnun gnsa onpepeneHuns cnpaBensiMBoi CTOMMOCTWU, UCMOJb3YHOTCS LEeHbl OCHOBHOIO MHOCTPaHHOIoO
pblHKA (M3 4yMCiia aKTUBHbIX POCCUNCKUX U MHOCTPaHHbIX 6MpX), BbibpaHHblE B CleayloweM nopsake
(ybbiBaHus npunopuTteTa):

a) ueHa 3akpbiTnsa (px_last) Ha MOMEHT OKOHYaHUSA TOProBOM CECCMM Ha TOProBoK njowagke
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MHOCTpaHHOM 6MpXun Ha aaTty onpeaeneHms CHA npu ycnoBuu NoATBEPXAEHUS ee
KOPPEKTHOCTU.

LleHa 3akpbITUSA NpuU3HaeTcs KOppEKTHOVI, €C/1 paCKpbITbl AaHHbIE 06 obbeMe TOProB 3a AEHb U obbem
TOProB HE paBEH HYJ1IO N TaKad LEHa 3aKpbliTUA HE paBHaA HYJIO.

b) ueHa cnpoca (bid last) Ha MOMeHT OKOHYaHMA TOProBOM CECCMW Ha TOProBoW njowaake
WHOCTpaHHOM 6MpxKn Ha aaTy onpeaeneHnss CHA npu ycnoBum NoaATBEPXAEHUS ee
KOPPEKTHOCTH;

LleHa cnpoca, onpeaeneHHas Ha aaty onpeaeneHus CYA, npusHaeTcs KOPPEKTHOM, eciv oHa
HaxoAUTCA B MHTEpBane Mexay MUHUMANbHON M MaKCMMasIbHOW LieHaMn CAENOK Ha 3Ty Xe AaTy 3Ton
Xe 6UpXK, BKNOYAA rpaHuULbl MHTEPBanNa;

CnpaBeanvmBass CTOMMOCTb [OJSIFOBON LEHHOW 6yMarnm onpegensercd C  YYeTOM HaKOMJeHHOro
KYNOHHOro goxona Ha gaty onpegenenmsa CHA.

Ecnn Ha paTty onpeaeneHus CI'IpaBeLI,}'IMBOl;'I CTOMMOCTU OTCYTCTBYKOT ULEHbl OCHOBHOINO pPblHKa, AON14
onpeaeneHnsa CI'IpaBe,LU'IMBOﬁ CTOMMOCTU LLEHHOM 6YMaFI/1 NMpUMEHAKTCA MOoAEN M OUEHKWM CTOMMOCTU
LLEHHbIX 6YMaF 2-ro YPOBHA, 3@ UCKNTIOYEHUEM Cllydasd, Korga OTCYTCTBUE PbIHOYHbIX LEH O6YCJ'IOBJ'IeHO
HETOpProBbIM AHEM OCHOBHOIMO pbiHKA. B 3TOM ciy4yae Ha gaTty onpeaeneHus cnpaBe,anBoﬁ CTOMMOCTHN
AONYyCTUMO UCNOS1b30BaTb UEHbI MOCNEAHEr0 TOProBoro AHA OCHOBHOWM 6VIp)KVI.

MoAaenu oueHKN CTOMMOCTU LeHHbIX ByMar, ANns KOTOpbIX onpeaensieTcs akTUBHbIA BHE6MPIXKeBOM PbIHOK WK ANs
KOTOPbIX MMEKTCS HabntoaaeMble JaHHble B OTCYTCTBUM LeH 1-ro ypoBHS (2-i ypOBEeHb)

LleHHble 6yMmaru

Mopsaaok onpeneneHvs CﬂpaBEAﬂMBOﬁ CTOMMOCTH

Poccuiickue (3a
WCKJTIOYEHNEM
MHBECTULMOHHbIX NaeB
POCCUMNCKMX NaeBbIX
MHBECTULMNOHHbIX (DOHA0B,
MMNOTEeYHbIX CepTUDOUKATOB
yyacTusi, Aeno3nTapHbIX
pacnucok)

M MHOCTPaHHbIe foNeBble
ueHHble 6yMmarmy, a Takke
aKLMM MeXXAyHapOAHbIX
KOMMNaHuM

CnpaBeanmBasi CTOMMOCTb AOJIEBbIX LLeHHbIX 6yMar, o6pallatowmxca Ha POCCUACKMX M MHOCTPAHHbIX
doHaoBbIX 6upxax, onpenensietTcs B COOTBETCTBMM C  MOAEbK  OLEHKW, OCHOBAHHOM Ha
KOpPEeKTMpOBKe ncropnyeckon ueHol (Mogens CAPM).

JaHHaa KOppeKTUpPOBKa MPUMEHSETCS B Cllydae OTCYTCTBUS HAbntogaeMol LeHbl B TedeHue He 6onee
pecatn pabounx aHen (ganee ncnonb3lyeTcss 3 YPOBEHb OLEHKN).

Ons uenen OuUeHKM CNpaBeaNMBOM CTOMMOCTM WCMOMb3YETCS CpaBHEHME AMHAMUMKKM AOXOAHOCTM 3a
onpeaesnieHHbIi NPOMEXYTOK BPEMEHM aHaNM3NpPyeMoro (UHAHCOBOIO MHCTPYMEHTA C AWHAMWKOM
PbIHOYHbIX MHAMKATOPOB. B KauyecTBe pbIHOYHOro wuHAMKatopa (6eHuMapka) akumii POCCUMNCKUX
3MUTEHTOB NCNOMb3YyeTCA nHaekc Mockosckon bupxun (IMOEX).

B kayecTtBe pblIHOYHOro MHAuKaTtopa (6eHuyMapka) akuui MHOCTPaHHbIX 3MUTEHTOB W AEerno3uMTapHbIX
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pacnmcoK, TOpryeMblX Ha MWHOCTPaHHbIX 6uMpXxax, WCNOoMb3yeTcss WHAEKC O6upXxn, Ha KOTOpPOK
onpegeneHa crnpaBeannBas LeHa YpoBHS 1 uepapxuu crnpaBeasvBol CTOMMOCTM AaHHOW LEHHOM
6yMarn Ha gaTy, NpeawecTBYOLWYO AaTe BO3HUKHOBEHNS OCHOBaHWUI Ansa npumeHeHus mogenn CAPM.

dopMyna pacyeTa cnpaBeA/IMBOM CTOMMOCTM Ha AaTy pacueTa:
P, =P, x (1 +ER)),
roe:
P, — cnpaBeannBas CTOMMOCTb O,D,HOVI LleHHOVl 6yMar|/| Ha AaTty onpeaeneHnd CI'IpaBeJJ,J'IMBOVI CTOMUMOCTH,
PO — nocnegHAaqa onpegeneHHasa cnpaseasimBad CTOMMOCTb LleHHOl\/’l 6yMarM;
E(R) - oxuaaemas JOXOAHOCTb LieHHON Bymaru;

dopMyna pacuyeTa oxxupaaeMon goxogHoctn moaenm CAPM:
E(R) = R’f + B (Rm - ’f)/

roe:
R; - Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTM, MpPUBEAEHHAs K KONWYECTBY KasieHAApHbIX

[Hel Mexay JaTaMu ee pacyeTa:
Rt = (R¢/365) x (T, — T),

roe:
R; - 6e3puckoBas CTaBka AOXOAHOCTM Ha AaTy onpeaesieHns cripaBeasMBon CTOMMOCTH;
(T, — T,) - KONMYECTBO KaneHAapHbIX AHEN MexXAy YKa3aHHbIMU AaTaMu.

T, — AaTa onpeaeneHus crpasenMBoi CTOUMOCTH;

T, — Npeablaylan gata onpegeneHns CnpaBeasiMBon CTOMMOCTM.

Ans akuuMm POCCUUCKUX 3MUTEHTOB, TOpryeMblx Ha MockoBckol Bupxe 6e3puckoBasi cTaBKa
AOXOAHOCTM — CTaBKa, onpejesieHHas B COOTBETCTBUMU CO 3HAYEHUEM KPMBOM B6eCKYMOHHOM AOXOAHOCTH
(cTtaBka KB/1l) rocyaapCTBEHHbIX LieHHbIX 6yMar Ha nHTepBasne B OAWH rog. B pacuete ncnonb3yTcs:

a) MeToaMKa pacyéta KpuBOoM 6ECKYnmOHHOM AO0XOAHOCTM  rocyAapCTBeHHbIX obnaurauun,
onpegeneHHas MocKoBCKOM bupxen;

b) amHamumueckne napameTpbl G-KPMBOM MO COCTOSIHUIO Ha KaXXAblh TOProBbln AeHb, Ny6AMKyeMble
Ha oduumanbHOM canTe MOCKOBCKON BUpxn.

Ans aKuuMi MHOCTPAHHbIX 3MUTEHTOB B KayecTBe 6e3pUCKOBOIN CTaBKM AOXOAHOCTU MPUMEHSIIOTCS
CTaBKW, yKa3aHHble B [MpunoxxeHuu 6.

CraBka Kb paccumtbiBaeTcsa 6€3 MpPOMEXYTOYHbIX OKPYI/IEHWIA C TOYHOCTbIO A0 2 3HAKOB Moc/ie
3anaTon (B NPOLEHTHOM BbIpaXXeHUN).
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Mpu OTCYTCTBUM 3HAYeHMs 6e3pMCKOBOM CTaBKW Ha AaTy pacyeTa, 3HayeHWe 6e3pUCKOBON CTaBKM 3a
3TOT A€Hb NPUHMMAETCS PaBHbIM NOCNEAHEMY U3BECTHOMY.

_ Pmy

R. =-21_
m Pmg ’

R, - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA;
Pm; — 3HaYeHWe pbIHOYHOIo0 MHAMKATOpa Ha AaTy onpeaeneHus CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTMHU,

Pm, - 3HaAUeHWe pbIHOYHOIrO0 MWHAMKATOPA Ha NpeablayLllyo A[aTy onpeaeneHus CI'IpaBeﬂJ'IVIBOﬁ
CTOMMOCTWN.

B - beta kK03dhDUUMEHT, pacCUNTAHHbIN MO U3MEHEHUAM LeH (3Ha4YeHUN) PbIHOYHOro MHAMKaTopa U
W3MEHEeHMSAM LeHbl uUeHHon 6ymaru. [na pacyeta kKoadpduumeHTa [ MCMNOAb3YKTCA 3HayeHus,
onpeeneHHble 3a nocneaHue 45 ToproebiX AHEN, NpealecTBYOWMX AaTe onpeaesieHns crnpaseanBom
CTOUMOCTMU;

Beta KO3(pDULMEHT paccuMTbIBAeTCA Ha AaTy, MPeALlecTBYIOLWYO AaTe OnpeaesieHnss CrpaBeasnvmBoi
cTtoumocTu. Mpu 3TOM aaTa pacyeTta berta KoapPULMEHTa L0/MKHA ABNATLCA TOProBbIM AHEM.

_ Covariance (R;, Ryy)

Variance (R,,)

_ Pai 1 R = Pmi
- Pa, ' "

~ Pmy_,

roe:

R, - AOXOAHOCTb aKTUBa;

Pa; — LEHa 3aKpbITUA akTUBa Ha Aaarty i;

Pa;_; — Npeablaywas LeHa 3aKkpbiTUsS aKTuUBa;

R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4YeHMe pbIHOYHOIrO MHAMKATOpa Ha AaTy i;

Pm;_; — npeabiayliee 3Ha4yeHne pblIHOYHOro MHANKATOPA;

i=1..N, Toprosble AHW, NpejllecTByOLMe aaTe onpeaeneHms cnpaseaimBom CTOMMOCTMW.
Mpwn ncnonb3osaHnn mogenn CAPM B uensx pacuyeta bera koadpduumneHTa:

a) ANns aKuMnh pOCCUMCKUX IMUTEHTOB MPUMEHSIOTCS 3HaveHus LleHbl 3akpbitns Ha MOCKOBCKOWM
bupxe;
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0O6Mraumm poccMmMcKmnx
SMUTEHTOB (3a
UCKJIlIOYEeHUEeM obnuraumm
BHeLWIHero
06MraymMoHHoro 3avma)

b) ana akumii MHOCTpaHHbIX 3MUTEHTOB MPUMEHSTCS 3HauveHus LleHbl 3akpbiTna 6uMpxu, Ha
KOTOpOW onpeaesieHa Haanexawas KOTMpPOBKa ypoBHS 1 mepapxuu cnpaBeanmBoii CTOMMOCTMU
Ha AaTy, NpeaLwecTBYOLWY0 AaTe BO3SHUKHOBEHMS OCHOBaHMM ans npuMmeHeHus mogenu CAPM.

Mony4yeHHOe 3HaveHUe beTta KOSCDCI)VILJ,VIGHTa OKpPYyrnsaAeTca no npasmnjiaM MaTeMaTU4ECKOro oKpyrineHus
A0 NATN AECATUYHbLIX 3HAKOB.

[na pacdeta AOXOOHOCTU aKTUBA W PbIHOYHOMO MHAWKATOpa (6quMapKa), MCNOJIb3YHTCA 3HA4YEHUA
LUeHbl 3aKpbITUA U PbIHOYHOrO MHAMKATOpPa 3a nocnegHue 45 ToprosbiX ,u,Heﬁ, npegwecrteyrowme aarte
onpeaeneHns cnpaBep,nMBoﬁ CTOMMOCTMWU.

LleHa 3akpbITMa aKkTUBa Ha AaTy onpeaesneHus cnpaBep,nMBoﬁ CTOMMOCTHN B MOAEIN HE YUUTbLIBAETCA.

Mpn OTCYTCTBUU LEHbI 3aKpbITUS B KaKon-nnbo TOproebii AeHb B Nepuoae 45 ToproBbixX AHEN, Ha AaTy
pacyeta koadduuneHta beta, MHPOpMauMA O 3HAYEHUW PbIHOYHOrO uHAMKaTopa (6eHumapka) u
6e3pNCKOBOM CTaBKM 3a 3TOT TOProBbI A€Hb B MOAENN HE y4YuUTbiBaeTCs.

Mpy HANWMUYMU LEHbI 3aKPbITUA N OTCYTCTBUU 3HAYEHUSA PbIHOYHOIrO MHAMKATOpa (6eHUMapka) B KaKoW-
6o TOproBbIi IeHb B nepuoaie 45 Toproebix AHEN, Ha AaTy pacdeTa kKoadduumneHTa beta, 3HaueHue
PbIHOYHOIrO MHAMKaTopa (6eH4YMapka) 3a 3TOT TOProBbili [IeHb MPUHUMAETCA PaBHbIM MOCNEeAHeMY
N3BECTHOMY.

Mokaszatenun R,, R, paccumTbiBalOTCA 6€3 NPOMEXYTOUYHbIX OKPYTNEHUN.
Mpoune ycnosus:

C AaTbl BO3HMKHOBEHMS OCHOBaHWM ansa npmmeHeHnsa mogenn CAPM go gatbl npekpalleHnss OCHOBaHWM
ana npuMmeHeHns mogenn CAPM ucnonb3ayetcs nHbopMaumsa TONbKO Ton 6upxu, KOoTopas onpegeneHa
Ha gaTy BO3HWMKHOBEHWUSI OCHOBaHWM Ansa npuMeHeHmns mogenm CAPM. K Takon nHpopMaumm OoTHOCUTCS
cnepyrowme 3HayeHns:

a) ueHa 3aKpbiTus;
b) 3HaueHme pbIHOYHOrO MHAMKaTOpA.

Ona onpeaeneHns cnpaBea/iMBoi CTOMMOCTV 06MraMii pOCCUMMACKNX SMUTEHTOB, a TakK Xe
o6nMraumii, HOMMHMPOBAHHbIN B Py6NaAX, NCMOMb3YIOTCS LEeHbl BbibpaHHbIE B CleayoLeM nopsiake
(ybbiBaHus npuopuTteTa):

a) ueHa, paccumTtaHHas LleHoBbiM ueHTpoM HP (no metogonormaMm, yreepxaeHHbim 01.12.2017 n
nosgHee) C NCNOSIb30BaAaHNEM METOAOB OLEHKM, OTBEYALWNX KPUTEPUAM NCXOAHbIX AAHHbIX 2-
ro ypoBHsi B cootBetcteBmn ¢ MCO0O13 (npuopuTeT OTAAETCA LEeHaM, OnpeaesieHHbIM Mo
nocneaHen yTBepXAeHHON MEeToAMKE OUEHKMU);

b) wnHankaTuBHasa ueHa, onpeaeneHHas rno metoauke «Cbonds Valuation», packpbiBaemas rpynron
koMnaHuii Cbonds Ha gaTty onpegenennsa CHA;

C) uvHAMKaTMBHas UeHa, onpeaeneHHas no merogmke «Cbonds Estimation», packpbiBaemas
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O6nurauum,
HOMMWHUPOBaHHbIE B
pyé6nsx

O6nuraumna BHewWHunx
06/1MraMoHHbIX 3aMMOB
Poccuiickon ®epgepaummn

AonroBas ueHHaa 6ymara
MHOCTpPaAHHbIX rocyaapcTs

EBpoo6nurauyumsa
MHOCTPAHHOIO SMUTEHTa
LleHHaa 6ymara
MeXXAyHapoaHoOM
c¢mHaHCOBOM opraHn3auumn

rpynnoi komnaHun Cbonds Ha gaty onpeaeneHunst CHA;

d) Mopenb OueHKW ANS LeHHbIX 6yMar, HOMMHMPOBAHHbIX B pybasiX, B COOTBETCTBUMU C
MpunoxeHnem 24 (Moaesnib OLLEHKN OTHOCUTCS KO BTOPOMY YPOBHIO LI€H, B CZlyvyae
MCNoJsib30BaHNUA HabnofaaeMbIX MCXOAHBIX AAHHbIX)

Mpu OTCYTCTBMM HEO6XOAMMbIX AAHHbIX A1 pacyeTa CTOMMOCTW, CnpaBeaMBasi CTOMMOCTb
onpeaensieTcs Ha 3-M YPOBHE OLEHKM.

Ons onpegeneHns cnpaBeasiMBOM CTOMMOCTM 06AMraunii MHOCTPAHHbIX 3MWUTEHTOB, MHOCTPAHHbIX
rocyaapctB, UeHHbIx 6ymar M®O u obnuvraumin BHEWHUX O06MraumMoHHbIX 3aliMoB Poccuinckoin
depepaummn, NCNOAb3YHOTCA LeHbl BbibpaHHble B criegytowem nopsake (ybbiBaHna npuoputeta):

a) ueHa, paccumTaHHasa LleHosBbiM ueHTpom HP (no Metoaukam, ytBepxaeHHbiM 01.12.2017 un
Nno3aHee) C UCMNOSIb30BAHMEM METOAO0B OLEHKW, OTBEYALWNX KPUTEPUAM UCXOAHBIX AAHHbIX 2-
ro ypoBHs B cooTBeTCcTBMM C MCOO13 (npuopuTeT OTAAETCS LUeHaM, onpeaesieHHbIM Mo
nocnegHen yTBepXXAeHHOW METoAMKE OLIEHKW);

b) wHaukaTMBHas ueHa, onpeaeneHHaa no Mmetoauke «Cbonds Valuation», packpbiBaemas rpynnou
koMmnaHui Cbonds Ha aaTty onpeaenenus CHA;

C) VHAMKATUBHas LUeHa, ornpejeneHHas Mo MeToauke
rpynnoi komnaHu Cbonds Ha gaty onpeaenexHns CHA.

«Cbonds Estimation», packpbiBaeMas

Ecnn ykasaHHble UeHbl OTCYTCTBYIOT, ANS UEHHOW 6yMary npuMeHseTcs  3-l YpOBEHb OLEHKM

CTOMMOCTU UEHHbIX 6YMaI'.

CnpaBegnmBass CTOMMOCTb [AOJINOBOM LEHHOM O6yMarnm onpegensietca C  y4eTOM HaKOMJIEHHOro
KYNOHHOIo goxoga Ha gaty onpegeneHmnsa CHA.

B cnyyae oTCyTCTBMSI yKasaHHbIX LEH B COOTBETCTBYHOLMX MHMOPMALMOHHbLIX CUCTEMAX B CBA3M C
HEeTOproBbIM AHEM 6UPX, MO UTOraM TOProB Ha KOTOPbIX OMNPeAesnATCA pacyeTHble LeHbl, Ans uenemn
onpeneneHns crnpaBeasiMBOM CTOMMOCTM aKTMBOB WCMOMb3yeTCs LeHa, paccyMTaHHas Mno uToram
nocneAHero TOpProBoro AHsl. TakoW MNoAXxo4 WMCMNofib3yeTcss B OTCyTCTBME CO6bITMIA, KOTOpble MOMu
CYLLECTBEHHO MOBMNSATL Ha 3HAYEHME PAaCYETHOMN LIEeHbl B HETOProBbIN AEHb.

MHBEeCTULUMOHHbIE Nan
POCCUICKUX NaeBblX
MHBECTULMOHHbIX (pOHAOB,
unortTeuyHble cepTudmkarbl
y4actuna

Ons onpepeneHns crnipaBensiMBOM CTOMMOCTM MCMOJIb3YyeTCs pacyeTHas CTOMMOCTb MHBECTULMOHHOIO
nas (ceptudukarta yyactus), onpeaeneHHas B COOTBETCTBMW C HOPMATMBHbLIMM MPaBOBbLIMM aKTaMW Ha
aaty onpegeneHns CYA u packpbitas (nMpenocTaBneHHas BradefbulaM WHBECTULMOHHBLIX MaeB)
ynpasnsitowen komnaHnen NMNO® (MNOTeYHOro NOKpPLITUSA).

B cnyyae OTCYTCTBMSI PpacCKpbITbIX YMNpaBASOWENA KOMMaHWENW A[aHHbIX O pacyeTHOM CTOMMOCTU
MHBECTMUMOHHOIro nas (ceptndukara yyactms), NpuMeHsieTcs 3-1 YPOBEHb OLEHKMU.
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Adeno3utapHas pacnucka

Ansa onpeaneneHnsa cnpaBe,u,nMBoﬁ CTOMMOCTUN UCMOJIb3YETCA pacyeTHasd CTOUMMOCTb LeHHOM 6YMaFVI, Ha
KOTOpPYO BblAaHa AENO3UTapHad paCnCkKa, onpeaesieHHada no aJiropuTtMy onpeaerneHns cnpaBeunMBoﬁ
CTOMMOCTM Ha OCHOBaHWM LeH 1-ro ypoBHSA, yYKasaHHbIX B HacTosAwmx NpaBunax onpeaeneHus CYA, c
Y4YE€TOM KOJIM4eCTBaA LUEHHbIX GYMaF, npaBa Ha KOTOpblE NOATBEP>XAAET OAHA AENO3NTapHaAsd pacCnuncKa.

LleHHble 6yMmarnu,
npuobpereHHbIe NpU
pasMeLieHnmn

Ons onpeaeneHus cnpaBensiMBo CTOMMOCTU WCMONb3YETCS LeHa pa3MeLweHusi, CKOppeKTUpoBaHHas
MponopunMoHanbHO WU3MEHEHUD 3HauyeHns 6e3pMCKOBON CTaBKU AOXOAHOCTU CTpaHbl pUCKa Ha CpoK,
COOTBETCTBYIOLWMNIA CPOKY A0 pAaTbl noraweHuns (odepTbl) uUeHHOW OyMmarn. YkasaHHas ueHa
NCNosIb3yeTCcs A0 NOosiBIeHUS ueH 1-ro ypoBHSl, HO He 6onee 10 pabouux gHen C AaTbl pa3MeLleHus
BKJ/TIOUMTENBHO.

B kauvecTBe 663DMCKOBOVI CTaBKN AOXOAHOCTU CTpaHbl PUCKa UCMNOJIb3YIOTCA:

1) Ana ueHHbIX 6yMar, HOMMHUPOBAHHBLIX B POCCUNCKUX pybnax — cTaBka KpuMBOW 6eCKymnOHHOWN
[IOXOJHOCTU MOCKOBCKOM 6MpPXKKW?> Ha CpOK, COOTBETCTBYIOLIMIA OCTaBLIEMYCH CPOKY A0
noraweHunsa (odepTbl) LeEHHOM ByMarun, okpyrieHHas 40 2-yX 3HaKOB Mocse 3ansTon;

2) Ana aKTMBOB, HOMWMHWPOBAHHbLIX B WMHOCTPAHHOW BanlTe, B KadecTBe 6e3pUCKOBON CTaBKWU
[0OXO0AHOCTN MPUMEHSIIOTCA CTaBKM, yKasaHHble B [punoxeHum 6.

Onsa  pacdeta BbibMpaeTcs COOTBETCTBYKOLWAS pacKpbiTas CTaBka Ha CpPOK, MaKCMMasibHO
NpUONMXEHHbIM K CPOKY A0 AaTbl noraweHus (uMnm po  6amxanwen gatbl  odepThl,
npeaycMaTpuBalolen noraweHune, B ciyvyae, eCnn oHa NpeaycMoTpeHa yC1oBMsSIMU BbiNycKa).

PacueT nponopunoHanbHO KOPPEKTUPOBKM LiEHbI pa3MeLleHNs Ha U3MEHEeHUe 3HaYeHUss 6€3pPUCKOBON
CTaBKM AOXOAHOCTM CTpaHbl pUCKa onpeaensieTcs creayrowmM obpa3om:

Rfe

PV, = Price - ——
Rfe-1

roe

PV, - cnpaBeanuBasi CTOMMOCTb LIeHHOM ByMaru Ha AaTy OLEeHKM

Price — ueHa pa3MeweHuns

Rf, - 6e3puckoBas cTaBka Ha AaTy OLEHKW Ha CPpokK Ao noraweHus (odepTbl)

2 ACTOUHMK - https://www.moex.com/ru/marketdata/indices/state/g-curve/
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Rf,_, - 6e3spuckoBas cTaBka Ha AaTy, NPeALIECTBYIOWYIO AATe OUEHKW, Ha CPOK A0 MoraiieHus
(odbepThl).

MonyyeHHasa cnpaBeanMBas CTOMMOCTb C yyeToM KoppekTupoBku (PV:) okpyrnsetrcs A0 ABYX 3HaKoOB
rnocne 3ansaTomn.

YKasaHHbIl MeToh onpeaeneHus crnpaBensiMBoON CTOMMOCTM MCMOJSIb3YETCS A0 MNOSABNEHUS LEH 1-ro
YPOBHS, HO He 6onee 10 pabounx gHen € aaThbl, CrieayloLlen 3a 4aTON pa3MeLLeHMs.

C 11 gHs NMPUMEHAETCA obwnii nopAaaoK OUeHKN LUEHHbIX 6YMaF Ha BTOPOM U TPETbEM YpPOBHE, B C/lly4ae
OTCYTCTBUA LUeH 1-ro ypoBHS.

Moaenu oueHKM CTOMMOCTU LEeHHbIX ByMar, Ans KOTOpbIX HE onpeAensieTc aKTUBHbIA PbIHOK U OTCYTCTBYIOT
Habnwopgaembie AaHHbIe (3-1 YPOBEHb)

LleHHble 6yMmaru

Mopsaok onpeaesieHus cnpaBeasiMBoii CTOMMOCTU

Aeno3nTHbi cepTudukar

Onsa onpepeneHvs cnpaBeasiMBoll CTOMMOCTW, MCNOJMb3yeTcsa METO4 onpeaeneHus crnpaBenimBomn
CTOMMOCTMN, NPUHATBIN ANA AeHEeXHbIX cpeacTB Bo Bkaagax (MpunoxerHne 10).

O6auraumm poccMmcKux
SMUTEHTOB (3a
UCKNOYEeHneM obnuraumm
BHELUHUX 06/1IMrayMoHHbIX
3aiiMoB)

O6nurauum,
HOMMHUPOBAHHbLbIE B
pybénsax

Ona onpeaeneHns cnpasea/iMBoON CTOMMOCTV 06MraMii pOCCUMIACKNX SMUTEHTOB, a TaK Xe
06nMraumii, HOMMHMPOBAHHbIX B Py6NAX, MCNONbL3YIOTCA ClleaylolWme LEeHbl B cneayoLem
nopsiake (ybbiBaHUS npuopuTeTa):

a) ueHa, paccumTaHHas LleHoBbIM ueHTpoM HP (no meTtoamkaM, yTeepXxaeHHbiM 01.12.2017 w
no3aHee) C MCNOSIb30BaHUEM METOAOB OLIEHKU, OTBEYALWNX KPUTEPUSAM UCXOAHbIX AAHHbIX 3-T0
YPOBHS B cooTBeTCcTBUM ¢ MCDPO13 (npumopuTeT oTAaeTcs LueHaM, onpeaeneHHbiM no nocnegHen
YTBEPXAEHHON METOAMKE OLEHKN);

b) wnHagekcHas ueHa, onpegeneHHasa no metoamke «RU Data Index Price (RUDIP)», packpbiBaemas
MHPOPMaLMOHHO-aHaNnMTU4Yecknum npoayktoM RuData Price MexayHapoaHon MHMOpMaLMOHHOM
rpynnbl «MHTepdhaKkc»;

C) MoAenb OLUEHKW Afa LEHHbIX 6yMar, HOMMHMPOBAHHbLIX B py6siX, B COOTBETCTBUMU C
MpunoxeHnem 24 (Moaenb OLUEeHKU OTHOCUTCH K TPeTbeMy YPOBHIO LleH, B c/iy4yae
MCnosib30BaHNA HeHabnaaeMbiX UCXOAHBbIX AAHHbIX).

d) [Ansa oueHKM UCNOoNb3yeTCcs CTOMMOCTb, onpeaeneHHast OLEHLWMKOM MO COCTOSIHUIO Ha AaTy He
paHee 6 (LLlecTtb) MecsueB Ao aatbl onpegeneHns CHA.*

*Mcnonb3oBaHMe crnpaBeasiMBOM CTOMMOCTW, OMpeaesieHHOM Ha OCHOBaHMKM OT4YEeTa OUEHLMKA,
OrpaHW4YMBAETCS  YCIOBUSIMU, MNPUMEHSIEMbIMX B C/ly4ae€ BO3HWMKHOBEHUS COOLITUI, Beaywmnx K

32




obecLeHeHMI0 aKTMBa B COOTBETCTBUM C [puaoxeHunem 6.

B cny4yae OTCYTCTBUA YKa3aHHbIX LEH B COOTBETCTBYHOLUMNX VIHCbOpMaLI,VIOHHbIX CcucremMax B CBA3U C
HETOProBbiM AHEM 6VIp)K, Mo UTOraM TOProB Ha KOTOPbIX ONPeAENATCA paCyHETHbIE LUEHbI, OANA uenen
onpeaeneHns cnpaBep,nMBoM CTOMMOCTU aKTMUBOB WUCNOJIb3YETCA UEHA, pacCCHUTaHHad NO WUTOram
nocneaHero ToproBoro AHs. Takon noaxopn MUCMNOJIb3YETCA B OTCYTCTBUE CO6bITMl>‘I, KOTOpblE MOl
CyWeCcTBEHHO NMOBJ/INATb Ha 3HA4YEHUNE paCHETHOVI LUEHbI B HeTOpFOBbIﬁ OEHb.

O6nuraumna BHewWHUx
06/MraMoHHbIX 3aMMOB
Poccuiickoit depepauumn

AonroBas ueHHaa 6yMmara
MHOCTpPaHHbIX rocyaapcTs

EBpoo6nurauyusa
MHOCTPAHHOIO SMUTEHTa

LleHHas 6ymMara
MeXXAyHapoaHoOM
c¢mHaHCOBOM opraHn3auumn

Ona onpeneneHunst cnpaBeasivMBoli CTOMMOCTM UCMONb3YIOTCA Cleaytlowme LeHbl B CleayoweM nopsiake
(ybbiBaHUs npuopuTteTa)

a) ueHa, paccuymTtaHHas LeHoBbiM ueHTpoMm HP[ (no metogukaM, yTBepxaeHHbiM 01.12.2017 un
no3aHee) C UCMOb30BaHMEM METOAO0B OLIEHKWN, OTBEYALWNX KPUTEPUSM MCXOAHbBIX AAHHbLIX 3-T0
YPOBHS B cooTBeTCTBMM ¢ MCDO13 (npropuTeT OTAQETCA LeHaM, onpeaesieHHbIM No nocneaHen
YTBEPXAEHHON MeTOAMKE OLEHKN);

b) wnHaoekcHas ueHa, onpegeneHHas no metoamke «RU Data Index Price (RUDIP)», packpbiBaemas
MHPOPMaLMOHHO-aHaNnMTU4Yeckum npoayktom RuData Price MexayHapoaHOWN WMHGOPMaUMOHHOMN
rpynnbl «MHTepdhakc»;

C) [Ansa oueHKM UCNOonb3yeTCcs CTOMMOCTb, onpeAeneHHast OLEHLMKOM MO COCTOSIHUIO Ha AaTy He
paHee 6 (LLUecTtb) MecsaueB A0 gatbl onpegeneHmns CHA.*

*Wcnonb3oBaHne crnpaBeasiMBOM CTOMMOCTW, OMpeaesieHHOM Ha OCHOBaHMKM OT4YeTa OUEeHLMKA,
OFpaHMYMBAETCS YCIOBUSAMU, MNPUMEHSIEMbIMMU B Cly4Yae BO3HWUKHOBEHWUSA CO6bITUI, Beaywux K
obecLeHeHMI0 akTMBa B COOTBETCTBUM C [puaoxeHuem 6.

B cnyyae oOTCyTCTBMSI yKasaHHbIX LUEH B COOTBETCTBYHOLIMX MHMOOPMALMOHHbLIX CUCTEMAX B CBA3M C
HEeTOpProBbIM AHEM BUPX, MO UTOraM TOProB Ha KOTOPbIX OMpPeaensitoTCs pacyeTHble LeHbl, ANns uenen
onpeneneHns crnpaBensiMBoO CTOMMOCTM aKTMBOB WCMO/MIb3yeTCA LeHa, pacCcyMTaHHasi Mo uToram
nocneiHero TOpProBoro AHs. TakoW Mnoaxoh WCNofb3yeTcs B OTCYTCTBME CO6bITMIA, KOTOpble MOIu
CYLLECTBEHHO MOBMNATH Ha 3HAYEHME PACYETHOW LIeHbl B HETOProBbIA AEHb.

33




LleHHble 6yMmaru, gns
KOTOPbIX OTCYTCTBYIOT
BO3MO>XHOCTb OLleHKM C
MCMNOJIb30OBaHUEM
AaHHbIX 6onee

Ong oueHKM WUCnonb3yeTcsd CTOMMOCTb, OnpejefneHHass Ha OCHOBaHMW OT4YeTa OueHLWMKa Mo
COCTOSHMIO Ha AaTy He paHee 6 (LUecTtb) MecsueB Ao AaTbl onpepeneHns CYHA M COCTaBfIEHHOrO He
nosaHee 6 (LLectb) MecsaueB A0 AaTbl onpeaeneHus cnpaBensiMBoin CTOMMOCTU.

Mcnonb3oBaHue cnpaBep,nMBoM CTOUMOCTMH, onpe,qeneHHoﬁ Ha OCHOBaHUWM OTYETa OUEHLWIMKA,

BbICOKOFO NpuopMTeTa OrpaHNYMBaAETCS YC/IOBUSAMU, MNPUMEHSIEMbIMWU B Clyyae BO3HWUKHOBEHWUS COObITUIA, Beaywux K
obecLieHeHNI0 aKTMBa B COOTBETCTBUU C [punoxeHunem 6.
Mopaenun oLeHKN CTOMMOCTU LIEHHbIX ByMar, o KOTOpbIM OripeaesieH aHal0orMYHbIA aKTUB
LleHHble 6yMmaru Mopsapok onpepeneHua cripasea/iuBo CTOMMOCTHU
LleHHaa 6ymara aBnsercs . .
Ona  onpepeneHnss cnpaBeaMBOA  CTOMMOCTU  LEHHOM OyMarm WCNONb3yeTcs LUeHa BbiMycka

AOMNOJIHUTEJIbHbIM
BbIMYCKOM

(@aHanorMyHoro akTmBa), MO OTHOLUEHMIO K KOTOPOMY JAaHHbIN BbIMyCK ABASIETCS AOMOJHUTENbHbLIM,
onpeaeneHHasi, Ha gaty onpeaenenns CYA B COOTBETCTBUW C MOAENSIMU OLLEHKW CTOMMOCTM LIEHHbIX
6ymar, Ans KOTopblX onpeaeneH akTUBHbIA PbIHOK (MCXOAHbIE AaHHble YPOBHS 2).

CnpaBeanivBasi CTOMMOCTb OMNpeaensieTcs CorlacHO 3TOMy MopsaKy A0 BO3HUKHOBEHUS CnpaBeanvBoi
CTOMMOCTU LIEHHOM ByMaru, SBNSIOWENCS AOMO/IHUTENbHbLIM BbIMyCKOM.

LleHHaa 6ymara,
noJsiyueHHasi B pesyJsibTate
KOHBEepTauum B Hee
ApYyrou ueHHou 6ymaru
(mcxopaHON LEeHHOM
6ymMmarm)

Ons onpepeneHus cnpaBeanvBON CTOMMOCTW LEHHOW 6yMmaru, MUCrosib3yeTcs LeHa WUCXOAHOW LeHHOWN
bymaru, onpeaeneHHas Ha aarty onpegeneHmss CHA B COOTBETCTBUM C MOAENAMM OLEHKM CTOMMOCTMU
LEHHbIX OyMar, Ans KOTOpblX OnpeAeneH aKTMBHbIN pPbIHOK, CKOPPEKTMPOBaHHass C Y4YeTOM
KoadduumeHTa KoHBepTauum (MCXoaHble AaHHble YPoBHS 2).

Ecnn HEeBO3MOXHO onpeaenuTb B COOTBETCTBMM C MOAENSIMM OLEHKM CTOMMOCTM LIEHHbIX 6ymar, ans
KOTOpbIX onpeaesieH akTUBHbIA PbIHOK LIEHY WCXOAHOW LEHHOW 6yMarm Ha gaTty onpeaeneHusi CHA,
NMCNONb3yeTCcs CnpaBeannBass CTOMMOCTb MCXOAHOM LeHHoM 6yMaru, onpepeneHHasa Ha aaty
KOHBEpTaLUnn, CKOPPEKTUPOBAHHAsA C y4eTOM KoapdunumeHTa KoHBepTauum (MCXoaHble AaHHble YPOBHS
2).

CnpaBeanvBasi CTOMMOCTb OMpeaensieTcss CcornacHo 3TOMy MOpsAKy Ha AaTy KoneepTauuu. Co
cnepyowen gatbl NPpUMEHSETCS 06LWNIA NOPAAOK OLEHKMN.

e OUEHOYHOW CTOMMOCTbI akuun ¢ 6onblien (MeHbLIEN) HOMUHANBLHOM CTOMMOCTbIO, MPU3HAHHbLIX B
pe3ysbTaTe KOHBEPTAUMM B  HUX WCXOAHbIX aKUWK, SBASIETCS  OUEHOYHas  CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLUMWW.

e OUEHOYHOW CTOMMOCTbK aKUMA TOM Xe KaTeropum (Tvna) C WHbIMM MNpaBaMu, MPU3HAHHbIX B
pe3ysibTaTe KOHBEpPTaUMM B HUX  WUCXOAHbIX  aKUWK, SBNSETCA  OUEHOYHas  CTOMMOCTb
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KOHBEPTUPOBAHHbIX aKuun.

OUEHOYHOM CTOMMOCTbIO aKUM, NPU3HAHHbIX B pe3y/bTaTe KOHBEPTaUUM Npu Apo6ieHnn NCXOAHbIX
aKUWin, SBNSIeTCS OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWiA, AeneHHast Ha KoadduuMeHT
apobnenHus.

OuEeHOYHOM CTOMMOCTbIO aKUWMW, MNPU3HAHHbLIX B pe3ynbTaTe KOHBepTauuum MNpu KOHconmaaumm
MCXOAHbIX aKUUN, SIBNSETCS OLEHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLUMW, YMHOXEHHas Ha
KO3 PULMEHT KOHCONMaaLMN.

OuEeHOYHOM CTOMMOCTbI aKumi uam obnuraumMii HOBOrO BbINyCKa, MPU3HAHHbLIX B pe3yfbraTte
KOHBEPTauunM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LEHHbIX 6yMar, siBNsieTCa OueHO4YHass CTOMMOCTb
KOHBEPTMPOBAHHbIX LEHHbIX 6yMmar, geneHHas Ha KOMMYecTBO akuunh (obnurauuin), B KOTOpoe
KOHBEpPTMPOBaHa ogHa KOHBepTupyemas ueHHas 6ymara.

OUEHOYHOM CTOMMOCTbIO aKUWMiA, NMPU3HAHHbLIX B pe3ysfibTaTe KOHBEpPTaLMM B HUX UCXOAHbIX aKUMi
npu peopraHvsaumm B HoOpMe CAUSHUS, SBASETCS OLEHOYHasi CTOMMOCTb KOHBEPTMPOBAHHbLIX
LEeHHbIX 6yMar, yMHOXeHHas Ha KoadduUMEHT KOHBepTaLUuu.

OUEHOYHOM CTOMMOCTbKO aKuUMiA BHOBb CO3Z4aHHOrO B pe3ynbTaTe peopraHusauum B dopme
pasfenieHns UNn BblAENEeHUS aKUMOHEPHOro obliecTBa, NPU3HAHHbLIX B pe3ysibTaTe KOHBepTauuu B
HUX WCXOAHbIX aKUWM, SIBASIETCA OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKuUMi, AefleHHast Ha
KO3 ULMEHT KOHBEpTauun. B cnyyae, ecnmn B pesynbTaTe pa3feneHns unun BblAeNeHus cosaaeTcs
ABa wnn 6oriee aKUMOHEpHbIX ob6ulecTBa, Ha KO3 UUMEHT KOHBEpTauuu AeNUTCS OLeHOoYHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWMW, YMEHbLUEHHAas MPOMOPUMOHANbHO AoJle  MMYLLEeCTBa
peopraHnM3oBaHHOr0 akUMOHEepHoro obLwecTsa, NnepeaaHHOro akLMOHEpHOMY 06LeCcTBY, CO34aHHOMY
B pe3y/sibTaTe pa3aeneHuns Uan BblaeneHus.

OueHoYHasi CTOMMOCTb aKLUMI BHOBb CO34aHHOI0O B pe3ysibTaTe peopraHusaummn B hopMe BblaeneHns
aKLUMOHEepHOro o6llecTBa, MNPUM3HAHHbLIX B pe3yfbTaTe WX pacnpeaeneHns cpeaym akuMOoHepoB
peopraHnM3oBaHHOrO0 akLMOHEPHOro 06LlecTBa, CYMTAETCSH PaBHOW HYJO.

OuEeHOYHOMN CTOMMOCTbIO 06/IMraumii HOBOro BbiMyCKa, MPU3HaAHHbIX B pe3y/sibTaTe KOHBepTauum B
HUX UCXOAHbIX obnurauMi Npu peopraHmMsaumm aMUTEHTA TakuxX obnmraunin, SBNSEeTCS OoueHOo4Has
CTOMMOCTb KOHBEPTUPOBaHHbIX obauraynn.
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MPUNoXEeEHUE 4. MEPEYEHb AOCTYINHbIX U HABJIFOAAEMbIX
BUPXXEBbIX MJIOWWAAOKS3

bupia Toprosas naowagKa

My6AnyHoOe aKUuMOHEpPHOE 06LLECTBO

" " ITAO Mockosckas Oupxa
Mockosckas Bupxxa MMBB - PTC

My6anyYHOEe aKUMOHEPHOE 06LLECTBO

"CaHkT-lMeTepbyprckas 6mupxa" b

EBpoHeKkcT AMcTepaam Euronext Amsterdam (EBpoHekcr)
EB POHEKCT Ma pwmx Euronext Paris (EBpoHekct)
UTanbaHckaa goHaoBas bupxa Borsa Italiana (Uranssmckas ®B)

LSE (London Stock Exchange)

JloHaOHCKadA CbOH,CLOBa;I 6un pXa London Metal Exchange (JIonmoHCKast Oupxa MeTamioB)

International Order Book (I0B) (London Stock Exchange)

. NYSE Euronext
Hbto-Nopkckasa doHaoBas 6upxa

American Stock Exchange (Amepuxarckas ©B)/NYSE MKT LLC

doHpoBas 6mupxa Cocbenana Sociedad de Bolsas (SIBE) (BME Spanish Exchanges)

NASDAQ Global Select Market (NASDAQ GS)

doHaoBas 6mpxa Hacpak NASDAQ Global Market (NASDAQ GM)

NASDAQ Capital Market (NASDAQ CM)

XETRA
OpaHkdypTckasa ¢doHaoBas 6mpxa

Frankfurt Stock Exchange

3 Heobxoammo Bbl6paTb TO/IbKO Te MJIOWaAKM, Ha KOTOPbIX YrpaBnawoLwas KOMNaHus MMeeT BO3MOXHOCTb
NMnoKynaTb U NpoAaBaTb LUEHHbIE 6YMaFM.



MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU BYAYLLUUX
AEHEXHbIX MOTOKOB

5.1. ®opmyna ﬂpMBe,ﬂeHHOI;I CTOnMoOCTHU 6y,ayLme AEHEXXHbIX NOTOKOB U NIpUMEHEHNE

anBe,D,eHHaﬂ CTOMMOCTb GYD,YLLI,VIX OJEHEXHbIX MNOTOKOB, YKa3aHHasA B HaACTOALLEM

NPUNOXEHNN, PacCYMUTbIBAETCA AN CneaywmX akTueos (06a3aTenbCcTB):

e [1eno3nTbl B KPeAUTHbIX OpraHmM3aumsax B ciydasixX, yKkasaHHbix B [punoxenum 10;

dopmyna pacyéTta npuBeAeHHOW CTOMMOCTU BYAYLUNX AEHEXHbIX MOTOKOB:

- P
U0 Y. -
/365

n=1(1 +7)

roe:
PV - cnpaBeanvBas (NpMBeAeHHAasi) CTOMMOCTb akTuBa (06a3aTenbCTBa);

N — KO/M4yecTBO AeHeXHbIX MOTOKOB A0 AaTbl NOralleHmsa akTuea (06F|3aTeJ'IbCTBa),

HauynHas ¢ gatbl onpeaenenmna CHA;

P, — cymMMa n-oro AeHexHoro notoka (MpoueHTbl U OCHOBHasi CymMMa);

N — NOPSAKOBbLIM HOMep AEeHEXHOro noTtoka, HaumHas ¢ aatbl onpegenenmnsa CHA;

Dn - KOJIMYeCcTBO AHeW OoT paTbl onpegeneHns CHA o aaTbl N-0ro AeHexXHoro
NMnOoTOKa,

r — CTaBKa ANCKOHTUPOBaAHUA B MPOLEHTAX roaoBblX, onpeageneHHaa B HAaCTOALWEM

NPUNIOXEHUN.

5.2. MNopsigok onpeaeneHnsi  KOPPEKTUPOBKM MOTOKOB AEHEXHBIX CPEACTB

[leHeXxxHble MOTOKM, BK/IOYash MPOLEHTHbIA A0X0[, PAacCYUTHLIBAOTCA B COOTBETCTBUWN C
YC/IOBMSIMM A0rOBOPa, AATON AEHEXHOro NoTOKa CYUMTAETCA OXMAAeMmas [aTa, B KOTOPYHO
NIAHUPYETCA MOCTYM/IEHNE AEHEXHbIX CPEeACTB, COOTBETCTBYIOLLASA AATe OKOHYAHMA N-
oro nepuoaa (3a UCKIIOYEHNEM C/yYaeB AOCPOYHOrO MOralleHnUs OCHOBHOIO Ao/ra).
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CyMMbl [IEHEXHbIX MOTOKOB PACCUYUTHLIBAOTCA C YYETOM KamnuTanu3auuu MpPOLIEHTHbIX
[lOXOZ10B, €C/11 3TO NPeayCMOTPEHO YC0BMAMK AOrOBOpa.

MpadMK AEHEXHbIX NMOTOKOB KOPPEKTUPYETCH B Cllyyae:

ans

BHECEHUSA U3MEeHEeHUW B Aorosop (B TOM 4UucC/ie B 4YacTU U3MEHEHWUS CTaBKW MO
AOroBopy, Cpoka AencTBus [orosopa, nNeEpMOAMYHOCTM WM CPOKOB BbINaaTbl
NPOLEHTHbIX 4OX0A0B),

W3MEHEHUS CYMMbl OCHOBHOro posira (MOMOSIHEHUS, YAaCTUYHOro JAOCPOYHOro

noralwleHnss OCHOBHOIO A0JIra, eC/in OHO He bblNo yyYTeHO B rpaduke).

yyeTa B CcrpaBeanuMBOM CTOMMOCTM oObecueHeHus no Aeno3uty (Bknaay)

NPOM3BOANTCS KOPPEKTUPOBKA BESIMUYMHBbI OXWAAEMbIX [AEHEXHbIXx notokoB (P) B

COOTBETCTBMM C [1pnnoxeHmem 6.

5.3. lNepunoanyHoCcTb onpeaeneHnsi CtTaBKu ANCKOHTUPOBAaHMS

CTtaBka OWCKOHTMPOBAHUSA onpefensieTcs No COCTOSHUIO Ha KaXAyr AaTty onpeaeneHus

CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTH, BKJ/TKOYHa4A .

[AaTy NepBOHa4YasibHOro NpU3HaHUA akTuBa (06583aTenbCTBA);

AaTy Hayana npuUMEeHeHUss U3MEHEHUW U AOMNOJIHEHWM B HacToswwue [lpaBuna
onpeaenedns CYA B 4acTM W3MEHEHMS BWAA PbIHOYHOW CTaBKM nocne
nepBOHaYanbHOro NpmMsHaHus aktTuea (06s3aTenbCTBa);

[aTy MW3MEHeHWs K4YeBOM CTaBku BbaHka Poccun, nocne nepBOHAYasbHOro

npu3HaHua akTuea (06a3aTenbCTBa).

5.4. lNopsigok onpegeneHnsi CtaBKu ANCKOHTUPOBAHWSA A4J15 4ErNo3uTa

CTaBKa AWUCKOHTMPOBaHMS paBHa:

1) CTaBKe, NpeAyCMOTPEHHOW AOroBOpPpOM B TeYeHMEe MaKCUMaJIbHOro

Cpoka, ecnm ee 3HavyeHMe HaxoAMTCA B npepesiax AvanasoHa
KosiebaHu pbIHOYHOM CTaBKM Ha ropu3oHTe 3 MecsiyueB C y4eToM

nocnepHen pacKpbiTOM CTaBKM.
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[nana3oH pbIHOYHbIX CTAaBOK onpeaenseTcs B npeaenax (BKAOUYUTENBbHO):

* OT MMHMManbHOW PbIHOYHOW CTAaBKW, PABHOW 3HAYEHUIO PbIHOYHOW CTaBKU
Ha Tropu3oHTe 3 MecsiueB C Y4YeTOM nocneaHen pacKpbITOM CTaBKM,
YMEHbLIEHHOMY Ha BEMUMHY CMPeAa (Tpuumun),

* [0 MaKCMManbHON PbIHOYHOW CTaBKW, PABHOW 3HAYEHUIO PbIHOYHOW CTaBKMU
Ha Tropu3oHTe 3 MecsiueB C Y4YeTOM nocneaHen pacKpbITOM CTaBKM,
YBENMYEHHOMY Ha BEMUMHY CNPEeAa (Mpuummaxc)-

Cnpen (oonyctuMoe OTK/IOHEHMe B MpOoUEeHTax OT 3Ha4YeHUS PbIHOYHOW CTaBKW)

yCTaHaB/IMBAETCS B pa3Mepe CTaHAapTHOro OTKNoHeHMe (O) PbIHOYHbLIX CTAaBOK Ha

ropusoHTe 3 MecsueB C Y4YeTOM MNOCNeAHEN pacKpbITOM PbIHOYHOW CTaBKM WU
onpeaensieTcst no dopmyne*:

21'3= 1 (rprHi — Toum ) 2
3 ;2)

o = OKPYTJI(

rae:
O — CTaHAapTHOE OTK/IOHEHUE pPbIHOYHbIX CTaBOK;

prlHi — 3Ha4YeHMe PbIHOYHOW CTaBKMW;

T'prH - cpefHee 3Ha4yeHWe PbIHOYHOM CTaBKW M3 reHepasibHOW COBOKYMHOCTHU

PbIHOYHbIX CTaBOK 3a 3 Mecsua.

3HayeHMe O paccymnTbiBaeTcs 6es3 NMPOMEXYTOUYHbIX OKpPYIreHUNn n COOTBETCTBYET

3HAYEeHUIO0 B NPOLIEHTAX, OKPYr/IEHHOMY A0 2 3HAaKOB Nocfe 3ansTon.
CraBka Mo [0roBopy (ry) MPUMEHSETCA B KayecTBe CTaBKWM AUCKOHTUPOBAHUS, €Cnun

cobnopaertcs ycnosue:

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

B Ka4yecTtBe PbIHOYHbIX CTaBOK ansd AENO3NTOB NMPUMEHAIOTCA 3Ha4YeHNA
cpeaHeB3BELWEHHbIX MPOLEHTHbIX CTaBOK no npunBAEYEHHbLIM KpeaAnTHbIMU

4 CootBeTtcrByeT dpyHkunn CTAHOOTKIIOH.I B nporpamme MS Excel
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opraHusauusamu BknagaMm (aeno3mtaMm) HedUMHAHCOBbLIX OpraHmsaumin B pybnsax wu
WHOCTPAHHOM BanoTe, pacKpbiBaeMblie Ha oduLManbHOM cainTe BaHka Poccumn®.
Ncnonb3yloTcss  cpeAHeB3BELUeHHble CTaBKM B pybnsax W MHOCTpPAHHOM BantoTe,
packpbiBaeMble Ha oduumanbHOM cante baHka Poccun no 30 KpynHenwmm 6aHKam

CpeaHeB3BelLUeHHble CTaBKW ONpeaenstTcss C UCMOJSb30BaHMEM LWKasbl (pa3BepHYTOMn),
BKJTOYAKOLLLEN NO3ULUN:

e po 30 aHen, kpoMe Ao BocTpeboBaHms
e 0T 31 no 90 kaneHAapHbIX AHEN;

e 0T 91 no 180 kaneHAApHbIX AHEN;

e 0T 181 kaneHgapHbIX gHeN Ao 1 roaa;
e OT 1 ropa no 3 ner;

e CBblWwe 3 net

PbIHOYHOM CTaBKOMA B OTHOLWIEHWW Aerno3uTa SBNASIeTCS 3HadeHue CcpeaHEeB3BELIEHHOMN
NPOLEHTHON CTaBKW 3a Mecsil, Hanbonee 6nNM3KuM K aaTe onpeaeneHus cnpasensinBomn
CTOMMOCTM, B BanTe, COOTBETCTBYIOLLEN BanloTe AEMNO3MTa, Ha CPOK, COMOCTaBUMbIN C
0XXWAaeMblM CPOKOM pa3MEeLleHUs, pacCYMTaHHbIM OT AaTbl ONpeAeneHns cripaBeasnBomn
CTOMMOCTM.

Ecnu Hanbonee no3agHss cpeaHEB3BeLIEHHAas MPOLEHTHAas CTaBKa, packpbiTash Ha cauTe
BaHka Poccuu, paccuuTaHa paHee, YeM 3a MecCsil A0 AaTbl ONpeaenieHns crpaBeannBoi
CTOMMOCTW, PblHOYHAs CTaBKa MOANIEXUT aHanM3y Ha Heo6X0AMMOCTb KOPPEKTUPOBKM
(cM. paspen 5.6. T[lopsaok KOPPEKTUPOBKM  PbIHOYHOW  CTaBKM HacTosWero

MpunoxeHuns).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAHHOW HAa MW3MEHEHMue KJI4YeBOou
CTaBKM, €C/1M CTaBKa MO [OroBOpy BbIXOAMUT 3a rpaHvuUbl Auana3oHa
PbIHOUYHbIX CTaBOK (CM. MYHKT BbIlUE€) WIKN €C/iM CTaBKa NO [OroBopy

He YCTaHOBJ1€Ha.

MopsafoK KOPPEKTUPOBKU PbIHOYHOW CTaBKW HA U3MEHEHME K/TIOUEBOW CTaBKU

onucaH B nogpasaene 5.6. HacToswero NpunoxeHus.

5 http://www.cbr.ru/statistics/?PrtId=int rat&ch=PAR 11965#CheckedItem.
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5.5. lNopsaok KOppeKTUPOBKN PbIHOYHOM CTaBKu

(Yka3zaHHbIli opsifoK MC0/Ib3YETCS TOJIbKO B C/y4Yae, €C/IM B KadyeCTBE PbIHOYHOM CTaBKu
BblbpaHa cpeAHEB3BELLIEHHas cTaBka baHka Poccuu)

Ecnn nocnegHAs packpbitas Ha cante baHka Poccuu cpeaHeB3BelleHHas CcTaBka
paccumTaHa paHee, 4yeM 3a Mecsdu A0 AaTbl onpeaesieHuMs crnpaseasiMBOn CTOMMOCTU
aktTmea (obaszatenbcrBa), AN onpenesieHns HeobXxoAMMOCTU KOPPEKTUPOBKU PbIHOYHOWM

CTaBKU NMPUMEHAETCA CJ'IeD,YI-OLLl,VIVI noaxon:

e KJlOYeBas crtaBka baHka Poccuu, gencresoBaslliasi Ha nocnegHun pabouynin aeHb
Mecsila, 3a KOTOpbIN onpefeneHa cpeAHeB3BelLeHHasi CTaBKa, CpaBHMBaeTCs C
KNoyeBoW cTaBkoM baHka Poccum, aencTBylolwen Ha paTty onpeaeneHus
cnpaBeanmBon CTOMMOCTH;

e eC/nn KN4yeBas ctaBka baHka Poccun He naMeHmnacb 40 MOMEHTa onpeaeneHus
cnpaBeanMBoM CTOMMOCTW, B KayeCcTBe pPbIHOYHOM CTaBKM MNpPUMEHSETCS
nocneaHss packpbiTas cpeaHeB3BeELLEeHHas CTaBKa;

e eCnn KNw4yeBass CcTaBka baHka Poccum m3MeHunacb A0 MOMEHTa onpeaeneHus
cnpaBeasMBOM CTOMMOCTM, B KayecTBe PpPbIHOYHOM CTaBKM MpUMEHSEeTCs
NnocCneaHas packpbiTas cpefHeB3BelleHHas CTaBKa, KOTOpas KOppeKTupyeTcs
NponopunoHanbHO n3MeHeHuto Knwouveson ctasku baHka Poccun, T.e. 3HayvyeHue
PbIHOYHOM CTaBKW W3MEHSeTCsa B TOM e Mponopuun, B KaKOW W3MEHWIachb

KJ1lo4eEBaA CTaBKa.

41



NPUOXEHUE 6. METOAUKA ONPEAEJIEHUA CNPABEAJINBON
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbIX PUCKOB

O6wme nonoxeHus

OueHKka KpeauTHOro pucka WCMNOoMb3yeTcs AN pacyeTa CnpaBeanvMBOi CTOMMOCTM
aktmeoB. [lpy 3TOM B 3aBUCUMMOCTM OT CTEMEHU BJIMSHUSA KPEeAUTHOrO puUCKa Ha
CnpaBea By CTOMMOCTb aKTUBbI KNacCULUMPYOTCA Ha creaylolmne ctaaum:

e cTaHaapTHble (6e3 npmu3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHnsa aedonTa);

e aKTuMBbIl, HaXxoAasdlmnecs B ,El,erOJ'ITe.

MepeyeHb aKTUMBOB, UCMNOJIb3YEMbINA AJIA YKa3aHHbIX CTaAUN 3a40J/1XKEHHOCTH,

cnpaBsea/iuBasi CTOMMOCTb KOTOPbIX KOPPEeKTUpyeTcsa Ha pasMep KpeauTHOro pmcka:

CraHpapTHble akTuBbl (6e3 npn3HakoB o6ecueHeHns), a UMEHHO:

e [lebutopckas 3aA0/MKEeHHOCTb (B Clyyae onpefeneHus crnpasBeasiMBOn CTOMMOCTMU
TakoM 3a40/HKEHHOCTM C WCMONb30BaHMEM MeToAda MpUMBEAEHHOMW CTOMMOCTM Oyaylinx
AEHEXHbIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynneHusa aecgonrta), a MMEHHO:

e [leHexXHble cpeACcTBa Ha cyYeTax M BO BKNajax;

e [lonroBble MHCTPYMeHTbl (B C/iy4yae OTCYTCTBMA LEH OCHOBHOIO pblHKA,
NO3BONSAOLWMX ONpeaennTb CNpaBeasMBYy0 CTOMMOCTb Ha AaTy onpeaeneHus CHA);

e [lebutopckas 3a40/1KEHHOCTD;

e AKTMBbI, CTOMMOCTb KOTOpbIX ONpeAensseTcs Ha OCHOBaHWKM OT4yeTa oueHwmnka (c
YY4E€TOM MOSI0XKEHWIN, YCTaHOBNEHHbIX B Paszaene 7 HacTosLWwero npuioxXeHus).

AKTUBbI, HaxoaswWwmMeca B aedonTte, a MMEHHO:

e Bce Buabl akTMBOB, Haxoaswmecs B gedonre.

ans uenen HacTosiLweln MEeToANKM, KOHTpareHThbl - NHAVBMAYasbHble

npeanpuHUMaTeNn NPUPaBHMBAIOTCS K KOHTpareHTam — puMsandeckum nuuam.
TepMUHbI U onpeaeneHus, ucnosiblyembie B Hactoswem MpunoxkeHnn
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KpeauTHbIM PUCK - DPUCK BO3HMKHOBEHUS MOTEPb B pe3y/ibTaTe€ HEUCMNOSIHEHUSA
0653aTenbCTB KOHTpAreHToM (3MUTEHTOM) 0653aTenbCTB, @ TaKXe B pe3yfibTaTe UM3MeHeHUs

OLEHKWN KpeanTocnocobHocTu (KpeanuTHOro pucka) KoHTpareHta (aMuTeHTa).

be3puckoBas cTaBka:

e B poccuinckux pybnsax:

Onsa 3a40/MKEHHOCTM CO CPOKOM A0 MOralleHus, He npesblwakwmuM 1 KaneHaapHbin
JeHb — cTaBka Mosprime;

CraBka, onpegensiemas n3 G-KpuMBOn, NOCTPOEHHOW NO POCCUMCKUM FOCYAapPCTBEHHbIM
obnuraumam - Ana  3a40/DKEHHOCTM CO  CPOKOM A0 noraweHus, npesblwaowmm 1
KaseHAAapHbIN AEHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKM, UCMONb3YIOTCS CeayoWne OKpyriieHns:

3HayeHne cpoka CTaBKM onpeaenseTcs A0 4 3HAaKOB Nocne 3ansaTon;

NToroBoe 3HauyeHmne CTaBKU onpeaenseTcsa Ao 2 3HaKOoB nocne 3ansaTon.

e B amMepukaHcKkux aosanapax:

ONns 3a40/1KEHHOCTM CO CPOKOM A0 MNOoralleHusi, He npeBblwawmm 1 KaneHaapHbIN
neHb — cTtaBka SOFR;

Ons 3a40/KEHHOCTM CO CPOKOM A0 MNoralleHus cBbille 1 KaneHaapHoro AHS, HO He
npesbiwamowmnMm 30 KaneHAapHbIX AHENW — MHTEPNONSAUMS CTaBKU MeXAy 3HAYEeHMEM CTaBKWU
SOFR 1 CTaBKOW MO aMeEPUKAHCKUM FOCYyZlapCTBEHHbIM LieHHbIM 6yMaram® Ha cpok 1 mecsu,.

CraBKka, Nony4varowascs METOAOM JIMHENHOW MHTEPNOAALMN CTaBOK MO aMEPUKAHCKUM
rocyaapcTtBeHHbIM obnuraumam - Ansa  3a40/HKEHHOCTUM CO  CPOKOM A0 MoraweHus,

npesblwamowmm 30 KaneHgapHbIX HEN.

e B eBpo:

ANns 3a40/1KEHHOCTM CO CPOKOM A0 MNoraweHus, He npesblwanwmm 1 KaneHaapHbln
neHb — cTtaBka ESTR;

Ona 3a40/1KeHHOCTM CO CPOKOM A0 MNoraweHus cBbllle 1 KaneHaapHoro AHS, HO He
npesblwamowmm 90 KaneHgapHbIX AHENW — UHTepnonsumns CTaBKM MexAay 3HauYeHMEM CTaBKU

ESTR u cTaBkol No 06/Mraumnsam eBpo3oHbl ¢ periTuHroM AAA’ Ha cpok 3 Mecsaua.

6 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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CraBka, nony4awlwlascs MeToaAOM JIMHEWHOM MHTEPMNONSAUMWM CTaBOK Mo obnuraymam
€BpO30Hbl C pentnHrom AAA.- Ans  3a40/1KEHHOCTU CO CPOKOM A0 noraweHus,

npesblwamowmnmM 90 KaneHaapHbIX AHEN.

dopmyna 1. DopMmyna IMHENHON MHTEpPNONALMHN

RKDmint eCJinu Dm < Dmin
D, —V_,

RK +—
I P 7

X (RKy+1 — RKy_,),ecni Dpin < Dy < Dpax

RKpmax-€cii Dy = Doy

roe:

Dm - CPOK A0 NoralleHns MHCTpyMeHTa m B rogax;

Dmin, Dmax - MUHUManbHbIK (MakCUManbHbI) CPOK, HA KOTOPbIA OnpeaeneH ypoBeHb
NPOLEHTHbIX CTaBOK 6ecKkynoHHOM AOXOAHOCTH NoAXO0AALLMX (peneBaHTHbIX)
roCcyAapCTBEHHbIX LeHHbIX 6ymar, B rogax;

Vi1, V-1 — Hanbonee 6nm3kmin K Dm CpOK, Ha KOTOPbIA U3BECTHO 3HayeHuWe KpUBOM
6eCKynOHHOM AOXOAHOCTU, He npeBblwawmi (Nnpesbiwakmwmii) Dm, B rogax;

RK(T) - ypoBeHb MpOLEHTHbIX CTaBOK Ans cpoka T, rae T MOXET NpuUHUMaTb
3HayeHusa V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AedosiTa) NO aKTUBY - OLEHKa BEpPOSTHOCTM HACTyMneHUs
cobbiTna pedonta. lNopsaok onpeaeneHmss PD yctaHoBneH B pasgene 4 HacTosiwero
MpunoxeHuns.

LGD (loss given default) - oueHka ypoBHA noTepb B C/yyae HACTynaeHus
nedonta. PaccuutbiBaeTcs C ydeToM obecrnedeHus no ob6s3aTenbCTBY, BKAKOYas 3anor,
nopyymtenbcTeo U T.n. MNopagok onpeneneHns LGD ycTtaHoBneH B pasgene 5 HacTosdwero
MpunoxeHus.

CoR (Cost of Risk, ctomMocTb pucka) - 078 OXMAAeMbIX KpeaUTHbIX YObITKOB,
onpepenseMas Kak oTHoweHue CyMMbl COOPMUPOBAHHOIO pe3epBa NoA KpeauTHble YObITKM K
BanoBon 6anaHCoOBOWM CTOMMOCTM KpeauToB MO AaHHbIM oTdyeTHOCTM MCOO BbiGpaHHbIX

6aHkoB. MNopsagok onpeaenenHnsa CoR yctaHoBMeH B pa3gene 6 HacTosawero NpunoxeHus.

7

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/htm
I/index.en.html
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KpeanTHbIW pPEeUuTUHI - MHEHMEe HEe3aBUCMMOro pEeWTUHIOBOr0 areHTcTea o
CNoco6HOCTU  penTUHIYeMoro nmua UCMOMHATL NpUHATbIe Ha ceba  duHaHCcoBblE
obszatenbctBa (0 €ero KpeauTocnocobHOCTW, UHAHCOBOM HAAEXHOCTW, QUHAHCOBOM
YCTOMYMBOCTMU), Bblpa>KeHHOEe C MCNO/1b30BAaHNEM PEUTUHIOBOM KaTeropmu nNo onpeneneHHom
PENTUHIOBOW LIKane.

B uensx npuMeHeHMs HacToslwen MeTOAMKW ANsS MOHUTOPMHIa MpuU3HaKoB
obecueHeHns un  cobbiTMn  gedonta  UCNONAL3YKTCA  UMHMOpMauMs,  NONy4vYeHHas
(onybnmnkoBaHHas) OT cneaylLWwmnx peNnTUHIOBbIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutuyeckoe KpeantHoe PentuHrosoe AreHTcTBo (AKPA)

e PenTtuHrosoe areHTcTBO RAEX («3KkcnepTt PA»)

e O6LecTBO C OrpaHMYEeHHOW OTBETCTBEHHOCTb <«HauuoHanbHoe PelTuHrosoe
AreHTcTBO» (000 «HPA»)

e O6LecTBO C OrpaHMYeHHOM OTBETCTBEHHOCTbID «HauuoHanbHble KpeauTHble
PenTnHrn» (000 «HKP»)

B uenax npuMeHeHus HacToswen MeTOAMKM ANs onpeaeneHus YpoBHS penTUHra C
Lenblo nocneayrowero onpeaenennsa senndmH PD, ncnonesyetca nHdopmaums, nonyyeHHas
(onybnunkoBaHHas) OT CNeAyWUX PEUTUHIOBbLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's
Fitch Ratings

AHanuntnyeckoe KpeagmntHoe PenTtuHrosoe AreHTtcTteo (AKPA)

PenTtnHrosoe areHTcTBOo RAEX («2DkcnepTt PA»)

CTyneHb KpeauTHOro peutuHra (rpevpa) - MWHMMasbHbLIA LWar aertanmsaumm
KpeauTHOro penTuHra B 6YKBEHHO-CUMMBOJIbHbIX (Hanpumep, BBB-, BB+ wu T.n.) wuau

6ykBeHHO-4mncnoBbIX (Hanpumep, Baa3, Bal) o603HauveHusaX.

AedonTt - BbigBNEHMEe CO6bITUN, NpUpPaBHMBAEMbIX K AedONTy U YCTaHOBMIEHHbIX B
pasgene 3 Hactosdwero MNpunoXeHns U OTCYTCTBUE yperyinpoBaHUS CUTyauun Ha CPOKM,
onpepensieMble OTAENbHO A1 pa3HOro BMaa akTueoB/06a3aTenbCTB.
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MpenenbHble CPOKU TMPU3HAHUA ,El,quOJ'ITa Anga pas3/inyHbiIX BUAOB 3a40J1>KEHHOCTU

yKasaHbl B . 3.1.

OnepauMoHHas Ae6uTopcKas 3aAO0JIHKEHHOCTb — AebuTopckash 3a40/IKEHHOCTb,
OTBEYAoLLAA KPUTEPUSAM, YCTAHOBMEHHbIM B MPUNOXEHUN 7, @ TakKXe UHbIM MPUITOXKEHUAM

HacTosawmx Mpasun onpeaenennsa CHA Ang Nnpu3HaHUA 3a40/HKEHHOCTU ONepauMoHHOMN.
Paspen 1. CraHpaapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHUs)

1.1. [Ins onepaunoHHOM 3a40/HKEHHOCTM BUAOB, yYKa3aHHbIX B HacTtoawmx lMpaBunax
onpeaeneHns CHA, OAUCKOHTUMpPOBaAHME He NpoBOAMTCS, Npu cobnoaeHun TpebosBaHuM aAns
NPU3HaHMA 3a40/HKEHHOCTN B KayecTBe onepaummoHHOM.

1.2. OueHka akTMBOB 6€3 npu3HakoB obecueHeHus, crnpaBeasMBass CTOMMOCTb
KOTOPbIX onpeaensieTcs no Metoay nMpuBeAEeHHOW CTOMMOCTM Byaylnx AEHEXHbIX MOTOKOB
(3a ucknIYeHMeM Aeno3nToB, MNOPSAAOK onpeaeneHuss CrnpaBeanmBoM CTOMMOCTU KOTOPbIX
ycTaHoBneH B [llpunoxeHun 5 Hactosawmx [Mpasun onpepeneHma CYA) paccumTbiBaeTcs

cneayowmM o6pasom:

dopmyna 2:

PTl
(1+R(T(n)))

PV = Zg:l T (n)/365 (1 — LGD * PD(TTL)) '

rge

PV - cnpaBensinBas CTOMMOCTb aKTUBA;

N - KONM4ecCcTBO AEHEeXHbIX MOTOKOB A0 AaTbl NoraweHus akTuea, HauymMHas C Aatbl
onpepneneHna CHA;

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

N - NOPSAKOBbIM HOMEP AEHEXHOro rnoToka, HaumMHas ¢ aatbl onpegenenmns CHA;

R(T(n)) - 6e3puckoBas CTaBka Ha cpoke T(n), onpegensiemMas B COOTBETCTBUU C
NOpsiAKOM, YCTAHOBJ/IEHHbIM B pa3gene «Obuwme NnonoxeHns»;

T(n) - Konu4yecTBOo AHen OT AaTbl onpegeneHuns CYA Ao AaTbl N-Oro AEHEXHOro

noToKa;
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PD(Tn) (Probability of Default, BeposaTHoCTb aAedonta) — BEpOATHOCTb, C KOTOPOW
KOHTpareHT B TedyeHne T(n) AHEN MOXET OKa3aTbCHA B COCTOSAHMM aedonTta. BeposaTHOCTb
aedonta PD(T(n)) onpepensietcs C y4eToOM MOJIOXEHUIM, YCTaHOBMNEHHbIX B pa3sgene 4
HacTosaLwero NpunoxeHus.

LGD (Loss Given Default, notepu npu aedonte) — Aons OT CyMMbl, NOABEPXKEHHOM
KpeauTHOMY pPUCKY, KOoTopass MoXeT ObiTb noTepsHa B ciydae pedonTta KOHTpareHTa;
onpenensieTca B COOTBETCTBUM C MNOPSAAKOM, YCTaHOBMEHHbIM B pasgene 5 Hacrtoswero
MNpunoxeHunsa.

MpoMeXyTOo4YHble 3HayeHuss pacyeTa nNpUBEAEHHOW CTOMMOCTM AN KaXaoro
AEHEXHOro NoToKa, CKOPPEKTUPOBAHHbIE HA BEIMYNHY KPEAUTHOIO pUCKa He OKPYrAsTCS.

1.3. lns oOueHKM cnpaBeasiMBOn CTOMMOCTM npaB TpeboBaHM MO aKTMBaM
(aorosopam) ®oHaa K GPMU3NYECKMM Nnuam A0 HaCTyrneHms aedonTta n C y4eToM MNOosT0XEHUN
B Pasgene 6, ucnonb3yerca dopmyna 2, B KOTOpOM Kaxapoe npousseaeHme PD(T(n))*LGD
3ameHsieTca Ha CoR. CoR onpeaensietcs B COOTBETCTBMM C MOPSAKOM, YCTAHOB/IEHHbIM B

pa3saene 6. ns oueHKN CTaHAAPTHbIX aKTMBOB McMonb3yeTcst 3HavyeHne CoR ansa ctagum 1.

Pa3aen 2. OueHka aktuBoB. O6ecueHeHue 6e3 pedonTa.

2.

2.1. p BO3HMKHOBEHUM cobbITuA, Beaywero K obecueHeHuto, cnpaBeannBas
CTOMMOCTb AO/ITOBbIX MHCTPYMEHTOB (B C/lyyae OTCYTCTBMS LleH OCHOBHOMO pblHKa Ha aaTy
onpegeneHna CHYA), B TOM u4ucne [eHeXHbIX CpeacTB Ha cyeTax WM BO BKnajax,
cnpaBeainBas CToMMOCTb ,CI,E6MTOpCKOl\/’1 3a40JIXXEHHOCTUN onpeaensdeTca B COOTBETCTBUU C

METOAO0M KOPPEKTUPOBKM CNpaBeA/IMBOI CTOMMOCTM No dopmyne 2.

2.2. CobbiTNA, Beaywme Kk obecueHeHUo:

2.2.1. B OTHOWEHV IOPUANYECKUNX NTNL,

2.2.1.1.YxygweHne @UHAHCOBOro MNOJIOXEHMS  3aeMlumka/aebutopa/KpeanTHOM
opraHmsauun/6aHka, oTpasmMBlUMECsS B AOCTYNHOM (PUHAHCOBOM OTYETHOCTWU, @ WMEHHO
CHUXXEHMEe CTOMMOCTUN YNCTbIX akTneoB 6onee yem Ha 20%;

2.2.1.2.HeraTuBHoe [AeNCTBME PEUTUHIOBbIX areHTCTB — B  C/lyyae Hanumuua y

KOHTpareHTa penTUHra pPEWTUHIOBOro areHTCTBa, BXOASAWMX NM60 B peectp KpeauTHbIX
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PENTUHIOBbIX areHTcTs, NmMbo peectp ¢uUAManNoB W MNpeacTaBUTENbCTB WMHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Nyb6nKyembix Ha cante baHka Poccuu:

e CHuXeHue penTuHra Ha 1 ctyneHb un 6onee;

e OT3bIB penTUHra (3a WCKIKYEHMEM CNy4yaeB, KOraa KOHTpareHTy MnpUCBOEHDI
PENTUHIN HECKONIbKNX PEUTUHIOBbIX areHTCTB M OT3blB PEUTUHIa He SABASIeTCA cneacTBMEM
yXyZALlweHns KpeamMTocnocobHoCTn 3MUTEHTA). Takoe pelleHune odopmnsaeTcs
MOTUBMPOBAHHbLIM CYXXAEHNEM YNpaBastoLen KOMNaHuN.

YXygleHne penTuHra, NPUCBOEHHOrO0 MO MeXAYHapoAHOW LKane B MHOCTPAHHOWM
BaslOTe AN 3a40/KEHHOCTU He YYUTbIBAETCSA B KayecTBe NpusHaka obecueHeHus B cnydae,
€eCnn oHM 06ycnoBeHbl yXyaweHneM CTPaHOBOM OLEHKN SMUTEHTa / 3aeMLumKa.

YXyglweHne penTuHra OAHWM PENTUHIOBbIM areHTCTBOM, paHee npousBeaeHHoe
OPYrMM PENTUMHIOBbIM areHTCTBOM W Yy4YTeHHOe B KayecTtBe cob6biTUs, Beaywero K
obecueHeHN0, He Y4YUTbIBAETCHA, €CAU MNPUUYMHON YXyALIEHUS SBASIETCA OAHO M TO Xe
cobbiTue.

2.2.1.3. Pe3kun pocCcT AoxoaHoCTM nboro AONroBoro MHCTPyMeHTa aMuTeHTa (3a
nocneaHune 5 TOproBbiX AHEW MPM OTCYTCTBMM pocCTa AoXoAHOCTM OD3 m npu OTCYTCTBUM
pocTa AOXOAHOCTW aHanornyHblx obnmraumin SMMTEHTOB).

Ynpasnswwasa KOMMaHMA Ha OCHOBE 3KCMNepTHOro (MOTMBUMPOBAHHOIMO) CYXAEHMUS
onpenensieT BAMSAHME poOCTa AOXOAHOCTM o0bauraunmm Ha KpeauTocrnocobHOCTb 3MUTEHTA,
NCX0As1 U3 CpaBHEHMS CO CpP340M aHanornyHblx obnumraumin kK O®3 Ha AaTy OLEHKMU.

2.2.1.4. Ot3biB (@HHYNMpoOBaHWE) Yy KOHTpareHTa J/ULEH3MM Ha OCyLllecCTBNeHne
OCHOBHOI0O BMAa AeATeNIbHOCTW.

2.2.1.5. WVcye3HOBeHME aKTUBHOIMo pblHKA ANs (UHAHCOBOro akTuBa B pe3ynbTaTte
(pUHAHCOBbIX 3aTPYAHEHUN SMUTEHTA.

2.2.1.6. [na 3ag0/KeHHOCTM Mo  (PWUHAHCOBbIM  WHCTPYMEHTaM - CTaBLWWK
obuiensBecTHbIM gedont no obs3aTtenbCTBaM XONAMHIOBOWM KOMMAHUM unn aedont no
ny6MYHOMY AONTY KOMMAHWWA rpynnbl®, K KOTOPOM MNPUHAANEXMUT KOHTPAreHT, B ciy4yae
NpoAO/KEHNA 06CNy>XMBaHUS A0NIra CaMMM KOHTpareHToM nocne cobbitna gedonTta.

2.2.1.7. Ana HeobecneyeHHOW 3a40/HKEHHOCTU MO (UHAHCOBbLIM WHCTPYyMEHTaMm -
pe3KuUn poCT AOXOAHOCTM NO NY6/ANYHOMY A0ATY KOMMAHWUM FPynnbl, K KOTOPON NPpUHAANEXUT
KOHTpareHT (3a WCK/IIOYEeHMEM CryyaeB, Koraa KOHTpareHT mMmeeT nybsinyHble KOTUPOBKMU

AONroBbIX 0653aTeNbCTB N 3TU KOTUPOBKKM HE NMNOKa3blBalOT NPU3HaAKOB OGECLI,EHEHVIH).

8 MoHATME rpynMbl CBA3aHHbIX NNL/KOMMaHUM BBOAWUTCA MO aHanorum co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuitckom
®enepaumn (banke Poccun)»
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2.2.2. B oTHOWEHUN PpU3NUECKUNX UL,

2.2.2.1. NosgBneHne y Ynpasnswowen KoOMNaHMM MHIOPMaAUUM O  CHUXKEHUMU
BO3MOXHOCTU dusnyeckoro numua obcnyxmeatb o0b6s3aTenbCcTBa, B TOM 4ucie - noteps
paboTbl, CHWMXeHue 3apaboTHOM nnaTtbl WAWM MHOrO pacnosiaraemMoro Aoxoaa, noTeps
TpyaocrnocobHocTn, yTpaTa wnm obecueHeHne COO6CTBEHHOCTH, SABNSAKOWENCA OAHUM U3
NCTOYHWKOB A0X04a (PU3MYecKoro mua.

2.2.2.2. NogsneHne y Ynpasngwwen KomMnaHum uHdbopmaumm 06 MCNONHUTENbHOM
Npou3BOACTBE B OTHOWEHUU GU3NMYECKoro suvua B obbeme, BAMSAIOWEM Ha CNOCOB6HOCTb
dbur3mueckoro nuua obcnyxmBaTb CBOM 0653aTeNbCTBA®.

2.2.2.3. NogeneHne y YnpaBnsiowen KoMAaHMu wuHdopMaumm o0 BO36yxXAEHUU

YrosnioBHoro aAena B OTHOLWEHUN CbI/IBVI‘-IECKOFO avua mnm obbsaBNeHUn ero B pPO3bICK.

2.2.3. B oTHOWEHN (PU3UUECKUX U IOPUANYECKUNX NNL

2.2.3.1. HapyweHune cpoka WucCnonHeHuss o6s3aTenbCTB Ha MEHbLWMA CPOK, YeM
onpeaeneHo Ynpasnatowen KoMnaHuen ana npmsHaHua aedonta (BKAYas NocneaHunin AeHb
Cpoka, ycCTaHoBneHHoro ans pedonta), HO 6onbWwKMA, 4YeM ANa NpU3HaAHUS AebUTOpPCKOM
3a40/HKEHHOCTN onepauoHHOMN.

Ynpasnsgwuwaa KoMnaHWs MMeeT MNpaBO He cymTaTb obecueHeHHOW 3a40/KEeHHOCTb
(kpoMme ob6s53aTenbCTB NO ONepauusM Ha pbiHKE peno U C NPOU3BOAHBIMU MHCTPYMEHTaMu),
NMPOCPOYEHHYIO Ha OAWH [eHb, B C/lydae Halanyms [LOKYMEHTOB (KOMWW [AOKYMEHTOB),
CBUAETENbCTBYIOLWMX O CBOEBPEMEHHOM UCMOSIHEHUN 0683aTeNbCTB.

Takoe peweHue oopMIAeTCa MOTUBMPOBAHHBLIM CYXXAEHWEM YNpasBaowen KoOMNaHnu
C NPUJIOXXEHUEM KOMUU NOATBEPXAAKLWMX AOKYMEHTOB.

2.2.3.2. NHble cobbiTus, Beaywume K obecueHeHWo, He YyKa3aHHble B HacToswmx
Mpasunax onpegeneHna CHA, MOryT npmHMUMaTbCa A9 pacyeTa CTOMMOCTU YUCTbIX aKTUBOB
®doHAa, Ha OCHOBAHWUW MOTUBUMPOBAHHOIO CYXXAEHWUS YrnpaBastowen KOMNaHUN C yKa3aHueMm
AaTbl  BO3HWUKHOBEHUS Ccob6bITUA obecueHeHus U coAepXaHuu Takoro cobbitma C
noaTBepXaeHneMm nHdopMaunmm 13 OTKPbITbIX UIN COBCTBEHHbIX UCTOYHWKOB YNpaBnsoLwen

KOMMNaHnn.

° Hanpumep, UCMONHUTENIbHOE NMPOMU3BOACTBO Ha CyMMy 60siee YeM MOJIoBMHA MECSYHOro 4oXo4a Gusnuua.
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2.3. B cnyyae ecnM npu  nNpoBeAEHUMW MOHUTOPUHIA CTAHOBMUTCS  AOCTYMHOM
nHdopMaumnsa o npmusHakax obecueHeHUs, cnpaBeaMBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty

Xe aaTy.

2.4. O6ecueHeHMe NO pas3/sINYHbIM aKTUBaM, OTHOCAILLMMCSA K KOHTpPareHTy.

2.4.1.B cnyyae BO3HWKHOBEHUS 06ecLieHeHNsI MO OAHOMY aKTUBY OCTasibHble aKTUBbI,
OTHOCSILLMECS K KOHTpAreHTy, Takxe cuntatoTcsi obecueHeHHbIMnO,

2.4.2.MopyuntenbCcTBa WM rapaHTUM KOHTpareHta C npu3HakamMu obecueHeHus

NPUHUMAIOTCA B pacyeT C yYeToM obecLieHeHMS.

2.5. MOHMTOPUHI Npu3HaKoB ob6ecueHeHun

2.5.1. MOHUTOPUHI N0 OMHAHCOBON OTYETHOCTU - He MOo3Xe YeM yepe3 1 mecsay nocne
NOsiIBNIEHNS TAaKOW OTYETHOCTU, HO He pexe, YyeM 1 pa3 B nonroga aAnsa otyetHoctn rno PCBY un
1 pa3 B rog ansa otyetHocTn no MCOO.

2.5.2. MOHUTOPUHI MO pbIHKY LeHHbIX bymMar NpoBOAMTCA Ha KaXAykt AaTy pacyeTa
CYA.

2.5.3. MOHUTOPUHI No dM3MYEeCKMM nnuam NpoBoAMTCSA pa3 B 6 MecsLues,

2.5.4. MOHUTOPUHI NO AaHHbIM Mo cyAebHbiM pazbupaTenbCTBaMm AN HOPUANYECKUX
nUL NpoBOAUTCA pa3 B Mecsal. B cnyyae Manol 3HaYMMOCTM akKTMBa MO OTHoweHuto K CHA
(meHee 0.1% ot CHA) 1 no cymme (MeHee 100 000 py6.) MOHUTOPUHI MPOBOAUTCHA HE pexe,

4YEM pa3 B KBapTarn.

2.6. Bbixoa n3 coctossHus obecueHeHuUsn.

3a40/KEHHOCTb NepecTaeT cunTaTbCa obecueHeHHOW B cneayowmx cny4vasax:

2.6.1. ng opnanyeckunx nuy,

2.6.1.1. na obecueHeHUss n3-3a MNpeBbIEHUS MOPOroBblX 3HAYEeHUM - B CNy4ae
npekpaweHus npumeeawero K obecueHeHMIo HapyLeHNs NOporoBbiX 3HAYEHUN (PUHAHCOBbLIX

nokasaTesiei B TeYeHue ABYyX KBapTasoB.

10 Kpome cnyuaes
e HaNMYMA PbIHOYHBLIX KOTUPOBOK MO TOPryeMoii 3a0/KEHHOCTN KOHTpareHTa/aM1TeHTa;

o ocnapMBaeMoﬁ 3a40J/IKEHHOCTU MO NEHAM U LIJTpanaM — A0 MOMEHTa NoJly4eHNa UCNONHUTENTIbHOIoO NCTa.
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2.6.1.2. na obecueHeHUss W3-3a MOHMXEHUS PEenTUHra - B C/ydyae MoBblWEHUS
pPENTUHIa 3MUTEHTA/3aeMLUMKA, KOTOPbIA paHee 6bin1 NOHUXEH, NMB0 COXpaHEHUS PEeNTUHra
COo cTabunbHbIM MPOrHO30M B TeYEeHMEe CpOoKa He MeHee 12 MecsLueB.

2.6.1.3. Ana obecueHeHnss wn3-3a pe3Koro pocra A[OXOAHOCTUM NO TOpryembiM
OONroBbIM MHCTPYMEHTaM 3MWUTEHTa - B C/lyyae BO3BpalleHuss cnp34oB no obnuraymam
3MUTEHTA K G-KPMBOWN K MPEXHUM YPOBHSAM (MO0 YPOBHSM KOMMNaHWM, KOTOpbIE A0 MOMEHTa
obecueHeHUss ToproBanncb ¢ 65IM3KMM cnNp3goM k G-kpueoiitl),

2.6.1.4. na obecueHeHMs wn3-3a NOTEpPU NULEH3UM — B CNly4Yae BOCCTAHOBNEHUS
AvueH3snn nmbo NoayyYeHus NULEH3UM Ha 3TOT XKe WUAM UHble BUAbl AeSATeNbHOCTU; BbIXOA U3
COCTOAHMA obecueHeHMss BO3MOXEH TONbKO B Cly4dae MNoslydyeHUss He MeHee 4YeM [AByX
KBapTasibHbIX OTYETOB WAM [OAOBOr0 OT4YeTa O AeATeNbHOCTU KOHTpareHTa B HOBOM
KayecTBe, Npu 3TOM B AeATEeNbHOCTU A0/MKHbI OTCYTCTBOBATb MHble NpM3HaKkuM obecueHeHus.

2.6.1.5. 1nga obecueHeHMs U3-3a NCHE3HOBEHUS aKTUBHOIO pbiHKA M3-3a (UHAHCOBbIX
npobneM sMUTEHTa - B C/lly4Yae BOCCTAHOBAEHWUS AKTUBHOIMO pPblHKA W OTCYTCTBUS WMHbIX
npu3HaKoB obecueHeHus.

2.6.1.6. na obecueHeHns un3-3a Hannuyma npusHakoB 6aHKpoOTCTBA — B Clydae
OTCYTCTBMSA Npu3HaKoB HAHKPOTCTBA B TeYEHNE CpOKa HE MeHee 6 Mec.

2.6.1.7. [Ona Bcex cny4yaeB - B C/lly4yae WM3MEHEeHUs CcocTaBa aKUMOHepoB, Koraa
HOBble  aKUMOHepbl  CYLEeCTBEHHO  YyAy4ylWawT  OUeHKY  BO3MOXHOW  MOAAEPXKM
3aeMLlunKa/KoHTpareHTa. [laHHoe pencTevMe AO0KHO 6biTb 060CHOBAHO MOTUMBMPOBAHHbLIM
CYyXAeHneM.

2.6.2. B oTHOWeEHUN pU3nyecknx nuy,.

2.6.2.1. Ana obecueHeHns 13-3a nHbopmaunm 06 yxyalweHum nnatexecnocobHocTn -
B C/ly4ae nosyyeHus MHdopMaumMm o0 BOCCTAHOBMAEHUM MNaTexXecnoCobHOCTM M COXpaHEeHUn
3TOro cTaTyca B TeYeHue Cpoka He MeHee 6 Mec.!?

2.6.2.2. Ansa obecueHeHns ns-3a nHpopmaymm o6 MCNONHUTENBHOM NPOM3BOACTBE — B
cny4yae noraweHus 3a40/KEHHOCTU MO UCMOSTHUTENIbHOMY MPOU3BOACTBY.

2.6.3. B oTHOWweHuUn ropmanyecknx n pumsnyecknx nmu.

2.6.3.1. Anga obecueHeHNa M3-3a HapyLleHUs CPOKOB UCMOSIHEHUS 06s53aTenbCTB — B

cnydyae noJIHOro MUCnosIHEHNA NPOCPOYEHHbIX obs3aTenbCTB MU He MeHee 4yeM 6 Mec.

11 Cnpaa 4N NPOCTOThl MOXET U3MEPATLCA KaK pasHuLA Mexay AOXOAHOCTbIo obnuraumm n G-KpuBOi Ha CPoK,
paBHbIA Alopaunm obnuraumm.

12 Hanpumep, yBonbHeHMe 6e3 nepexoaa Ha HOBYIO paboTy SABNSETCA NPU3HAKOM 06ecLeHeHuns, npu
YCTPOMCTBE Ha HOBYHO paboTy 3a40/1)KEHHOCTb 3aeMLiMKa nepectaHeT cumMTaTbca obecueHeHHol Yyepes
6 mec.
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obcnyxmnBaHusa 3a40/KEHHOCTM 6e3 npocpoyek, MpeBbIWAKWMX CPOK, MO3BOSSAIOLLNN
OTHOCUTb 3aA40/DKEHHOCTb K oOfnepaumoHHOW. B cnyyae Hannuma [AOKYMeHTOB (KOMMi
OOKYMEHTOB) O CBOEBPEMEHHOM UCMOJIHEHUN 0653aTeNbCTB U peasibHOM  MUCMNOSIHEHUU
ob6sa3aTenbCTB B TeyeHne 3 AHEen Nocfe HaACTYM/IeHUs CpoKa KOHTpareHT/3aeMumK Takxe
MoXeT OblTb BblBeAEeH U3 COCTOSsHMSA obecueHeHus, AaHHOe JAencTBue [OMXKHO 6biTb
060CHOBAHO MOTUBMPOBAHHbLIM CYXAEHUEM.

2.6.3.2. na obecueHeHNs n3-3a pecTpyKTypu3aumm B NoJSb3y 3aeMumnKa — B Cny4ae
MOSIHOrO noralweHns pecTpyKTYpPUpPOBAHHOW 3a[40/DKEHHOCTM (KpoMe cny4aeB, Koraa
OAHOBPEMEHHO C MoraleHMeM BO3HMKAET HOBAs 3a40/1KEHHOCTb) M 0B6CNyXMBaHUA Npoyen
3a40/1KEeHHOCTU 6e3 peCcTpyKTypu3auni U Npocpoyek, MpeBbIWALWMX CPOK, MO3BONAOLMIN
OTHOCUTb 3a40/IKEHHOCTb K OMnepauuMoHHOW, B Te4yeHuMe Cpoka He MeHee 3 Mec. nocne
noraweHns peCTpyKTypMpOBaHHOM 3a40/1>KEHHOCTMW.

2.6.3.3. B cny4dae nony4yeHms uMHdopmMauum o npekpawieHun cyaebHoro/yronoBHoOro
npecneaoBaHUs  3aeMLUMKa/KOHTpareHTa nyTeM onpasaaTenbHOro npurosopa nmbo
npekpaweHus pena. [llpy 3TOM B Cfydyae  MWPOBOr0O  COrflalleHus  Mexay
3aEeMLUNKOM/KOHTPAreHTOM M UCTUOM Ynpasnsiowas KoMmnaHusa obsizaHa MpoOBECTU OLEHKY
(PUHAHCOBOIro COCTOSHUA C Y4YeTOM M3BECTHbIX WU npeanosiaraeMblX YCJ0BMA MUPOBOIro
cornawieHums.

2.6.3.4. Ana o6sA3aTenbCTB KOHTpareHta, KOTOpble CcTann obecueHeHHbIMU UK3-3a
HapyLeHMs ycroBui 06CnyxXunBaHus no apyruMm obs3atenbCTBaM KOHTpareHTa/aMuUTeHTa, — B
cnydyae noraweHuss pecTpyKTYpUpPOBAHHOM  UAM  MPOCPOYEHHON  3a40/DKEHHOCTU W
obcnyxuBaHus  BCeM  nNpoder  3aA0/DKEHHOCTM  6e3  HapylweHuh  ycnoBun  mnu
pecTpyKTypusaunmm B TeyeHue BCero nepuoga A0 noraweHua v 6 mec. nocse noraweHus

I'Ip06ﬂeMHOI7I 3a40/1KEHHOCTHU.

2.7. Pacuetr cnpaBea/sIMBOM CTOMMOCTM aKTMBa C Y4YeTOM MNPU3HAKOB
obecueHeHus (Ao aedonTa KOHTpareHTa)

2.7.1. CnpasegnmBass CTOMMOCTb aKTuMBa NpuU  BO3HMKHOBEHUW  MNPU3HAKOB
obecueHeHuss onpegensieTcs NO MeToAy MNPUBEAEHHOW CTOUMOCTU OyaylwmX [AeHEeXHbIX
NOTOKOB, YUYMUTbIBAs KpeaAUTHbIE PUCKN Yepe3 KOPPEKTUPOBKY AeHEeXHbIX NoTokoB (Popmyna
2), 32 VCK/IIOYEHMEM CNy4yaeB, OMUCAHHbIX HWXe B 3TOM NyHKTe. BepoAaTHOCTb AedonTta

PD(T(n)) onpenenseTcsa C y4eToM MOSIOXKEHWUIN, YCTAHOBNEHHbIX B pa3saene 4.
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2.7.2. [Ona oOueHKW cnpaBeasiMBon CTOMMOCTM npaB TpeboBaHMW NO aKTUBaM
(porosopam) ®oHAa K PU3MYECKNM NMLAM A0 HACTynaeHus aedonTta 1 C YY4eTOM MOSTOXKEHUN
B Pasgene 6, ucnonb3yerca dopmyna 2, B KOTOpoM Kaxpoe npoussegeHune PD(T(n))*LGD
3ameHsieTca Ha CoR. CoR onpepensieTca B COOTBETCTBMM C MOPSAKOM, YCTaHOBSIEHHOM B
pasgene 6. lna oueHKU KpeanTHo-obecueHeHHbIX akTMBOB MCNOob3yeTcs 3HavyeHne CoR ang
cTagumu 2.

2.7.3. [Ong npocpoYeHHOM 4YacTu 3a40/KeHHOCTM B dopmyne 2 B kadectBe (Tn)
npuUHMUMaeTca 1 AeHb, eCv MOTUBMPOBAHHbBIM CYXXAEHMEM HE YCTAaHOB/IEH MHOM CPOK.

UHpopmMaumns O BbISIBJIEHHbIX MpU3HaKkax obecLeHeHuss U BbIXOAE W3 COCTOSIHUS
obecuyeHeHnss NpeaoCTaB/ISIeTCs YnpaBrsirowen KomrnaHuer B Creynaan3npoBaHHbIN
Aerosutapuii He rnosaHee criegyroujero paboyero AHs 3a AHEM BO3HWKHOBEHMS MPU3HAKa
obecuyeHeHus (ripy ycioBun, 4TO MHGOPMaLUnNss O BO3HUKHOBEHUMN MPU3HAKa 06eCcLeHeHUs

rpsiMO MJIn KOCBEHHO Habsirogaema Yrnpas/stoLen KOMaHnen).

Paspnen 3. OyeHka aKTMBOB, HaAXOAALWMUXCA B COCTOSSHUM aedonTa.
3.
3.1. lMpepenbHble CPOKU nNpudHaHua pedonTa ANA Ppas/IMUHbIX BUAOB

3aA0/1KE€HHOCTM!.

neGMTOpCKaﬂ 3a40/1)KeHHOCTb/ 06a3aTenbcTBa

Cpok
AebnTopoB/KOHTPareHToB/3MUTEHTOB/3aeMLLNKOB

Ob6sa3aTenbcTBa No 06MraumMsaM poCCUNCKUX/NHOCTPAHHbIX .
P / P 7 / 10 pabounx gHen

3MUTEeHTOB!3
O6s3aTenbCTBa NO BbiN1aTe A0X04a MO A0SIEBbIM aKTUBaM 25 pabounx / 45
POCCUIACKNX/NHOCTPAHHbIX 3MUTEHTOB KaneH4apHbIX OHEWN

Ob6sa3aTenbcrTBa Ha MexxH6aHKOBCKOM pbIHKE, pbIHKE

5 pabouunx gHen
MPOU3BOAHbIX MHCTPYMEHTOB, pbiHKe PEMO P A

NHasa 3a00/1KEHHOCTb (PM3MYECKUX M IopuanNYEecKUX Ny nepea

oo 90 KaneHgapHbIX AHEN

3.2. B oTHOWEHUU rpuanyvYeckux nuy aedontT n npmpaBHuBaeMble K HEMY

Cco6bITUSA YKa3aHbl HUXKe:

13 laHHbIN CPOK MCMOMb3YETCS TOJMIbKO B C/lyYae HalMums COOBLLEHM OT SMUTEHTA, areHTa MW MHbIX YMOJHOMOYEHHbIX L, O
HaMepeHUn UCNoNHUTL 0bA3aTenbcTBa B HavXKallLMe AHU, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoykn. B cnyyae oTcyTCcTBUS
Takux coobueHun nnbo B cnydae obbaBneHns o gedonte AedONT CUMTAETCA HACTYNUBLUUM CO AHSA, Cneaylowero 3a
YCTaHOBNIEHHbIM CPOKOM UCMOJTHEHUS 0653aTeNbCTB.

14 [laHHbIA CPOK UCMOSb3YETCSA TOMbKO MPY HaNMUMM COOBLLEHMI O BbiNaTe AUBUAEHAOB SMUTEHTOM.
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3.2.1. HapyuweHune 3aeMLMUKOM/KOHTpareHTomM/nebutopoM yCnoBUMA MOralieHnus Wam
BbIMN/aTbl MPOUEHTHbIX AOXOA0B MO akTuBy, a Takxe nwboro wnHoro obsasartenbcrsBa
3aeMumKa/KoHTpareHTa/aebutopa Ha cpok, 6onbwnii, Yyem ykasaHo B n.3.1, B ciydyae ecnu
AaHHas MHdopMauns NpsiMo UM KOCBEHHO Habnaaema Ynpasnsatowen KoMnaHuen.

3.2.2. OdwmumnanbHoe onybnmMkoBaHne B COOTBETCTBMU C deaepanbHbIMU 3aKOHAMU U
WHbIMWM HOPMATMBHLIMW MpPaBOBbIMW akTamm Poccunckon degepaumm UM UHOCTPAHHbIX
rocyfapcTs MHpOpMaumMmn 0 NPOCPOYKE UCMOSTHEHUS SMUTEHTOM CBOUX 0643aTeNbCTB;

3.2.3. OdwuumnanbHoe onybnmkoBaHWe peleHUss O MPU3HAHUU 3MUTEHTA/A0KHUKA
6aHKpOTOM.

3.2.4. OdwuumnanbHoe onybnmMKkoBaHWe peweHns O Havane TnpuMEeHeHus K
SMUTEHTY/AO/MKHUKY npoueayp 6aHKpOTCTBa — CO AHSA onybnnkoBaHua coobleHns Ao AaThl,
npeawecTteyowen gate onybnnkosaHus coobuieHns 06 OKOHYaHUUM NMpUMEHEHUS npoueayp
6aHKpoTCTBa.

3.2.5. OdwuumnanbHoe onybnukoBaHuve MUHGOpMaUUM O AUKBMAALMWU OPUANYECKOrO
nnua, 3@ UCKIIYEHWEM C/lyYaeB NOMIOWEHNSA N NPUCOEAUNHEHNS.

3.2.6. TllpucBoeHne 3aeMuwmKky/KoHTpareHTy pentuHra SD (Selected Default) vnm D
(Default) co cTOpOHbI pEATUHIOBbLIX areHTCTB.

3.2.7. O6HapyxeHue KpeauTopoMm HEBO3MOXHOCTU 3aeMLnKa WCMONHUTL
obs3aTenbCcTBa B CUY Kakux-nnmbo o6cTosaTenbcTB 6e3 MpuHATMS  cneuunasnbHbIX  Mep

(HanpuMmep, peanusaunm 3anora)

3.3. B oTHoOweHun d¢usnuyecknx nuy K paecdonty npupaBHUBAIOTCH
cneapyouwme cobbiTus:

3.3.1. HapyweHuns 3aeMwumkom/4ebutopoM YyCIOBUI MOraweHus wuauM  BbinaaThbl
NPOLEHTHbIX AOXOAOB MO aKTUBY, CocTaBasiowemy aktmebl MN®, a Takxke ntboro MHOro
obszatenbcrtBa aebutopa Ha cpok 6osiee 4eM ykasaHo B n.3.1., B cay4yae ecnu paHHas
nHdopMauna NpssMo UM KOCBEHHO HabnogaeMa y4acTHUKOM pbiHKA.

3.3.2. OdpuumnanbHoe onybnmkoBaHue pelieHnst 0 NpuUsHaHuUKM nnya 6aHKPOTOM.

3.3.3. ObuumanbHoe onybnnkoBaHWe pelweHnus O Hadane nMpuUMEeHeHUs K nuuy
npoueanyp 6aHkpoTcTBa — CO AHA onybnumkoBaHusA coobuweHus A0 AaTbl, NpealecTBYyoLWwen
aate onybnmkoBaHmsa cooblieHna o6 oKoH4YaHUM NpuMeHeHus npoueayp 6aHKpoTCTBa.

3.3.4.Mony4yeHne cBegeHnn 06 ocCcyxaeHun GU3n4eckoro nauua no Yros0BHbIM

npectynaeHnsm (KpoMe cnyyvyaesB OCYXAEHUSA Ha YCTOBHbIN CPOK).
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3.3.5.MonyyeHne ceBegeHnnm 06 ob6BABNEHUM GU3MYECKOro nuua nponaswuM 6e3
BECTMW.

3.3.6. MNonyyeHue nHdopMaumm o HACTyNAEeHUN CMepTU GU3NYECKoro nmua.

3.4. [Odedont no passiM4HbIM aKTUBaAM, OTHOCSILLUMMCS K KOHTpareHTy.

3.4.1.B cny4ae BO3HMKHOBeHMA AedonTta NoO OAHOMY aKTMBY OCTajibHble aKTUBbI,
OTHOCSLLUMECS K KOHTPAreHTy, TakXe CUYMTATCS HaXoaswmuMmnucsa B aedonTte, caM KOHTpareHT
(3aeMLUMK/IMUTEHT) CUMTAETCa Haxoasawmmcs B gedonTe.

3.4.2. He obecneyeHHble 3a70rOM HEABMXUMOCTU, CTPaxoBKOW Nnb6O 3as10rom
NUKBUAHbBIX LUEHHbIX 6yMar nopy4ymTenbCTBa W rapaHTUM Haxoasiwerocsa B Aedonrte
KOHTpareHTa He NpUHMUMAIOTCS B pacyeT.

3.4.3.B cnydae HacCTynJieHns cobbITun, NpUpaBHEHHbIX K  agedonty,
3MUTEHT/KOHTpareHT/nebutop/3aeMmnK cYyMTaeTCa HaxoasaWmMMcs B COCToaHUN aedonTa, Bce
aKTUBbI, OTHOCSALLMECS K HEMY, CHMTAKOTCS HAXOASLWMMUCS B COCTOSSHUM aedonTa.

3.4.4.Ynpasnsawwas KOMMNaHUSA MNpuv  MOHUTOPUHre 3a40/IKEHHOCTU  Yy4YUTbIBAET
NPUHAANEXHOCTb KOHTpPAreHTa K rpynne KoMnaHui. MNMpu BO3HUKHOBEHUKU cobbiTna aedonTta
Y XOJIANHTOBOM KOMMaHUN NM60 y KNHUYEBbIX!® KOMMNAHUIA Fpynnbl, K KOTOPOWN MPUHAANEXUT
KOHTpareHT, n nony4vyeHun uHdbopmaumm 06 3ToM Ynpasnsiowen KoOMMNaHuWen, KOHTpareHT
TaKXe CUMTAETCH HaxoAaswuMmcsa B cocTosHuu aedonta (3a UCKIYEHWEM Cry4vaesB, Koraa
KOHTpareHT wuMeeT nNybAnyHble KOTUPOBKW aKkuui, A[ONroBblX 0653aTenbCTB WK
NPOU3BOAHbBIX MHCTPYMEHTOB M 3TWU KOTMPOBKW HE MOKa3biBalOT NMpuU3HaKoB obecueHeHus, a
TakKxXe c/yyaeB, KOrga KOHTpareHT npogoskaeT obcnyxuBaTb AOMAT MNOCAe HaCcTynJeHus

CcobbITMs aedonTta y KOMMaHUm rpynmnbl, K KOTOPOM OH MPUHAANEXUT).

3.5. OueHka cnpaBea/iIMBOM CTOMMOCTM aKTUBOB, Haxoaawmxca B aecdonrte
[ns BCcex KNaccoB aKTWUBOB, HAaXOASLWMXCS B COCTOSAHMKN AedonTa, cnpaBeanmBas CTOMMOCTb
aKkTMBa onpegensietcs B cooTsetctBuM ¢ dopmynon 2, npu 3TtoM PD(T(n)) npuHumaeTtcs

paBHbIMK 1.

3.5.1. 3a40/MKEHHOCTb (PU3NYECKUX UL, OueHMBaeMas A0 HacTynneHuss cobbiTui

aAedonta ¢ mncnonb3oBaHmem Cost Of Risk, ¢ pgatbl (BkA4asa) HacTynneHus gedonta mnum

15 CnMcoK KJIOYEBbLIX KOMMaHUIA rpynnbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT, COCTaBNseTcs Ynpasnsiowe
KOMMNaHWei caMoCToATeNbHO.
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NpUpPaBHEHHbIX K HEMY CObObITUI OueHMBaeTcs B oblweMm nopsake, ¢ ncnonb3dosaHnem PD u
LGD. lNMpwn 3TOM 3HauyeHne PD ansa Takon 3a40/1KEHHOCTU NMPUHMMAETCS paBHbIM 1.

3.5.2. B cny4yae, ecnm KOHTpareHT/3MUTEHT HaxoauMTCsa B COCTOSAHMN BAaHKPOTCTBA

3.5.2.1. CTOMMOCTb MNpUHMMaeTCss paBHOW HyN NO TpeboBaHMAM Ha norawleHue
OCHOBHOro ponra (NoAHOe/4yacTUYHOE, CPOK KOTOPOro HacTynua) W NpOUEHTOB, 3a
NCKJIOYEeHNEM [0Jira, OLEHMBAeMOro OLUEHLMKOM M ob6ecneyeHHOro TOpryembiMm LieHHbIMU
6yMaramMun, HeABMXMMOCTbIO, ONUMOHHBLIM COralleHneM, CTpaxoBkon IM60 NOpyYNTENbCTBOM
TPETbUX NUL; OUEeHKa AOJ/KHa NPOBOAUTLCA C YYETOM CPOKOB M BO3MOXHOCTWU MOJTyYeHUS
BbIMAT nNpu peanusaumm obecneyeHMs Ha OCHOBe O6OCHOBAHHOrO 3KCMEepTHOro
(MOTMBMPOBAHHOIO) CYyXAEHMS YNpaBAsatowWen KOMMNaHnu.

3.5.2.2. CTOMMOCTb NMPUHUMAETCSH paBHOW HYJIKO MO BCEM BbIMyCKaM AOAMOBbIX LLEHHbIX
bymar smMuTeHTa, BCEM MMelLWwMMcs TpeboBaHUAM K 3MUTEHTY MO BCEM BbIMNYCKaM LEHHbIX
bymar, Bkatoyas TpeboBaHMS Ha BbiNJaTy KYNOHHOro AOXo4a 3a npeablaylime KyMnOHHble
nepuoabl, BCEM MNpo4YMM TpeboBaHUSM KOHTpareHTy, 3a MWCK/IIYEHWEM ciyyaeB, Korga y
AaHHOro TpeboBaHMsA (BbiNycKa LUEHHbIX 6yMar) WMMEeKTCs PpblHOYHblE KOTUMPOBKWM Nnubo
MMEeeTCs OTYET OuEeHLUMKa AaBHOCTbIO He bonee 6 mec. 40 MOMeHTa oueHkn CHA, co3naHHbIN
nocne Havana npoueaypbl 6aHKpoOTCTBA.

Mpy MCNONb30BaHWM OTYETa OLUEHLUMKA MNpU MNOSABAEHUM HOBOW MWHMOpMauMm o
CHMXXEHUN  BO3MOXHOCTHU BOoCTpeboBaHMA 3a[40/DKEHHOCTU  WAN  CHMDKEHUU  OLEHKU
NoTeHUMasnbHbIX CYMM K MOMYYEHUIO YNpaBifolWas KOMMNaHWa AO/MKHA B CPoK He 6onee 2
HeaeNb NOSyYUTb HOBbIN OTYET oueHLWmMKa TIMH60 NPUHATL CTOMMOCTb 3a40/1)KEHHOCTU paBHOM

HYJTH0.

3.6. Bbixog wm3 cocrosHua pedonta (nepexos BO3MOXEH TOJIbKO B
cocTosiHue obecLeHeHun ).

3a40/1KEHHOCTb NepecTaeT cunTaTbCa AedOoNTHOM B CNeayLwWwmnx cnydyasax:

3.6.1. B cnyvae pecTpykTypusaumm aedonTHOM 3a[0/KEHHOCTM KOHTpareHta nepeg
doHaoM nocne cobbiTUA nepBoro o6cnyxmBaHusa gonra.

3.6.2. Ecnn 3apomxeHHocTb 6bina npusHaHa AedonTHOM u3-3a gedonta KoMnaHum
rpynnbl, K KOTOPOW TMPUHAANEXUT KOHTpaAreHT - nocne nybsnyHoro ob6bsaBieHns o
pecTpyKTypusaunm nmb6o MMpOBOM COraLleHun.

3.6.3. B cny4yae Bo306HOBNEHUS 06CNyXXMBaAHUA Aosira No rpaduky.
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3.6.4.B cnyyae nonydeHus  uHdopMauuM 0 MpeKpaweHuMM  YronoBHOro
npecnefoBaHMs  3aeMlMKa/KOHTpareHTa nyTeM oOnpaBAaTeNlbHOro npurosopa numbo
npekpawleHnst gena, a TakXe B C/lydae npekpalweHus gena o baHkpoTtcTtBe. lNpu 3TOM
YnpaBnsiowas KoMnaHus obsi3aHa NpoOBECTM OLEHKY (PUMHAHCOBOro COCTOSIHUSI C Yy4YeTOM
M3BECTHbIX UM NpeanosiaraeMbiX YCI0BUIN MMPOBOIO COrnalleHus.

3.6.5. B cnyyae nosBneHus ¢pumsnyeckoro nmua, obbsBIEHHOrO paHee nponaswmM 6e3
BECTU, N BO30OHOB/IEHNSI 06CNYXXMBAHUSA 3a40/IKEHHOCTH.

NHpopmMaumsi 0 BbiSIBIEHHbIX COBbITUSIX, MPUPaBHUBAEMbIX K AeGONTY U O BbiXoae
KOHTpareHTa u3 CcOCTOsiHUsI faegonTa, npeaocTaB/SeTcs Ynpasastoouwerd KoMrnaHueld B
Cneunann3npoBaHHbI Aerno3uTapuii He ro3gHee creayrljero paboyero AHs 3a Aartou
BO3HUKHOBEHMSI TAKoro cobbitus (npu yciaoBum, 4TO MHGOpMaLmsi 0 BO3HUKHOBEHUU TaKOro

Cco6bITHS MPSIMO MJIN KOCBEHHO Habsitogaema Yrnpas/istoLen KoOMnaHnen).

Paszpen 4. NMNopsapok onpeaeneHns PD no 3af0/1XXeHHOCTU IOPUANYECKUX L.

4. dtanbl onpeaeneHuna BeposaTHoOcTM Aecdonta (PD) no 3aA0/1HKEHHOCTMU
IOPUANYECKUNX JTUL:
1) onpenensieTca rogoBasi BEPOATHOCTb AedosiTa KOHTPareHTa;
2) npun Heo6Xo0AMMOCTM OCYLLECTBISIETCS KOPPEKTUPOBKA Ha obecLeHeHue;
3) B NpeayCcMOTPEHHbIX HacToswmMm  PaspenoMm  ciy4dasix  OCyLLecTBAsieTcs
OOMONHUTENbHAs KOPPEKTUPOBKA HAa CPOK [AEHEXHOro MnoToka, K KOTOpOMY

6YLl,eT NMPUMEHATLCA AaHHasi BEepOATHOCTb AedonTa

4.1. BeposatHoctb pecdonta (PD) Ha ropusoHte 1 ropa onpeapensiercs
cneayroumMMm MeTogaMm:

4.1.1. B cnyyae Hanuuusa y KOHTpareHTa penTUHra OoAHOro U3 MexAyHapoAHbIn
PENTUHIOBbIX @areHTCTB - Ha OCHOBAHWM NYONMYHbBIX AOCTYMHbIX AAHHbIX MO BEPOATHOCTAM
nedonta (PD) peuntnHrosoro areHtctBa Moody's, nybnukyemoro Ha camTe areHTCTBa B
COoCTaBe OT4YeTa MO exerogHoMy MUccrefoBaHuio KopnopaTuBHbiX aedontoB (Annual default
study) C npuMMeHeHMeM COOTBETCTBMSA YpPOBHeW penTuHros, Tabnuua «Average cumulative
issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Bblbupaetcs

3HayeHune PD anga cpoka 1 rog;
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4.1.1.1. Anga uenen onpeneneHms UCNOMb3YEMOro peMTUHra KOHTpareHta / aMUTEHTa
aHaNM3NPYTCA PEUTUHIN, MPUCBOEHHbIE MEXAYHapOoAHbIMW PEUTUHIOBbIMU areHTCTBaMu
(MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuus penTuHra, npuCBOEHHON0 HECKONbKUMWU PEUTUHIOBbIMU
areHTcTBaMu, BblbUpaeTcss HaMMEHbLIUN PENTUHT U3 aKTyalbHbIX;

4.1.1.3. Ecnn oTO6paHHbI PENTUHI MPUCBOEH PEUTUHIOBbLIM areHTCTBOM S&P wunn
Fitch, To B cooTBeTCTBUM C NpunoxeHuneMm [] onpenensercd COOTBETCTBYOLWNINA eMY PENTUHT
OT areHTcTBa Moody’s;

4.1.1.4. Ana oTobpaHHOr0 penTUHra WUCMoNb3yeTCAd BEPOATHOCTbL JedonTta B
cooTBeTctBum c n. 4.1.1.

4.1.1.5. B cny4yae OTCYTCTBUS penTuHra, npucBoeHHoro MPA, wucnonb3yroTcs
PEUTUHIN, MPUCBOEHHbIE POCCUNCKUMU PEUTUHIOBLIMKW areHTcTBamMm DkcnepT PA n AKPA ¢
nocneaywowmm otbopomM perTuHra u nNpmBeaeHMEM ero K wkasne Moody;s B COOTBETCTBUM M.
4.1.1.2 -4.1.1.4.

4.1.2. B cnyyae OTCYTCTBUS Y KOHTpareHta peunTuHra W Haauumsa BbIMyCKOB
obnuraumn - NO OUEHKe COOTBETCTBUS YPOBHIO pPENTUMHra 4Yepe3 KpeAUTHbIA Crpaa
obnuraummn gaHHOro KoHTpareHTa, onncaHHbin B MNMpunoxeHun B.

4.1.3. B cny4yae OTCYTCTBUS Yy KOHTpareHTa peuTuHra u OTCYTCTBUS BbINYCKOB
obnurauumn B cnepyoweM nopsake:

4.1.3.1. Ans KpYnHbIX KOHTpareHToB, He oTHocswwmxca kK MCB (Bbipy4yka 4 mnpa py6.
n 6onee B roa) npuMMeHsieTcs cpeaHss BepossTHOCTb gedonta ans Speculative Grade ot
areHTcrtea Moody’s Ha OCHOBaHuWKM OT4YeTa MO eXerogHoMy WCCefoBaHUI0 KOprnopaTUBHbLIX
aedontoB (Annual default study) c¢ npuMeHeHMeM COOTBETCTBUSI YPOBHEN PENTUHIOB,
Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
€ 1998 roga. Boibunpaetcsa 3HaueHne PD ans cpoka 1 roa;

4.1.3.2. Ana npeanpuatmn MCB (Manblh W cpeaHun 6GBuU3HeC) npuMeHseTcs
CTaTUCTUYECKUN yCpeAHEeHHbIM nokasaTtenb AedonToB B 3aBUCMMOCTM OT OTpacau,
npueeaeHHbin B Mpunoxernuun . KOpuanyeckoe nnuuyo oTHocuTCsa K kKateropun MCB B cnyudae,
€C/NM Ha AaTy OUEHKM umcautcs B peectpe MCB!® nnn ecnu ux Bblpyyka COCTaBASIET MeHee
4 mnpa. pyb6. B roa.

4.1.3.3. B cny4yae, eCcnMm HEBO3MOXHO WAEHTUPUUMPOBATbL MPUHAANEXHOCTb

KoHTpareHTa K MCB (Hanpumep, TeppuTopuanbHbi AenapTamMeHT puHaHcos, OIYM, MYI un

16 https://ofd.nalog.ru/
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T.M., HE UMELLUME MEXAYHAPOAHOro PemTUHra), TakoM KOHTpareHT OTHOCUTCS K KaTeropumu

KPYMHbIX 32aEMLLMKOB.

4.2. KoppeKTUpoBKa BEpOSATHOCTM pAecdonta B OTHOWweHMn obecueHeHHOM
3aA0/HDKEHHOCTH, He Haxoaswencs B aecdonre.

4.2.1. Ana obecueHeHHbIX HEenpOCPOYEHHbIX AEHEeXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLECTBNAETCA B CliefyoweM nopsake:

4.2.1.1. Npn NCNONb30BAHUN PENTUHIOB PENTUHIOBbLIX @reHTCTB — MyTeM MOHMXEHUS
penTuHra Ha 1 cTyneHb. lMoHMXXeHne Ha 6onbllee KOAMYECTBO CTyneHen odopMmnsieTcs
MOTMBMPOBAHHbBIM CYXAEHUEM YNpaBAAoLLEn KOMAAHUN.

4.2.1.2. Ana obecueHeHHON 3aA0/HKEHHOCTU KPYMHbIX KOHTPareHTOB WCMOJSb3yeTcH
BEPOATHOCTU AedonTa ANA CaMoMn XyAwen pertuHroson kateropum (Ca-C).

4.2.1.3. o obecueHeHHbIM 0653aTenbCTBAM  KOHTpareHTOB-(PU3NYECKUX UL
npumeHsaeTcsa CoR, paccumTaHHbIM Ansa ctagun 2.

4.2.1.4. MNpwu oueHke ana MCB ang KOTopbiX He onncaH cnocob pacyeTta, BEPOATHOCTb
nedonta bepercsa paBHOM cpeaHen BennunHe Mexay 1 un BeposaATHOCTbo aedonTta Ansd
HeobecLeHeHHOro akTMBa/3aA0/MKEHHOCTU C OKPYr/1ieHMeM A0 4 3HAaKOB Nocse 3ansaToun.

4.2.2. Ans o6ecLeHeHHbIX MPOCPOYEHHbIX AEHEXHbIX NOTOKOB!” BEpOSATHOCTL AedonTa

paccunTbiBAeTCs B COOTBETCTBUM C DopMyion 3:

dopmyna 3.

PD(t)npocpouy = PD + ?tl * (1 — PD),

roe

t - cpok npocpouku,

PD(t)npocpou — BEPOATHOCTb AedonTta 4S9 NPOCPOYEHHON Ha t AHEN 3a40/1KEHHOCTU C
MOMEHTa MNpPU3HAHUA MNPOCPOYEHHOW 33a[0/IHKEHHOCTM He onepauuoHHon. [lonyyeHHoe
3HavYeHune onpeaensdeTca A0 4 3HaKOB Mocsie 3ansaToun.

T - CpOK ANg NpU3HaHUA AAHHOIO TUNA 3a40/HKEHHOCTU AedONTHON,

PD onpepengerca:

17 UcknioueHne cocTaBnseT 3a40/1KEHHOCTb, 06EeCLiEHEHNE MO KOTOPOI PacCUMTLIBANIOCh paHee ¢
noMoLbto aaHHbIX Mo Cost of Risk no noptdensm 6aHkoB. MNopAaoK yyeTa obecueHeHns onasa Takomn
3aZ10/DKEHHOCTU YCTaHOBJIEH B M. 4.3.2.3.
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- B C/ly4ae, ec/iM N0 KOHTpAreHTy OTCYTCTBYHT Mpu3HakuM obecueHeHUs WHble, 4YeM
npocpoYyeHHast 3a40/1KEeHHOCTb - Kak rogosas PD B cooTtBeTcTBUMK C N.4.1;

- B CNly4ae, ec/in N0 KOHTPareHTy UMelTCs AONOSHUTENbHble Npu3Hakm obecueHeHuns
- Kak rogosas PD, AOMNONHUTENBHO CKOPPEKTUPOBAHHAA B COOTBETCTBUM C nM.4.2.1

4.3. B cnyyae, ecnin y KOHTpareHTa, No KOTOPOMY BbISiB/IEHbI NPU3HAKN obecueHeHuns,
nMeeTcsa OAHOBPEMEHHO HECKO/bKO 3aA0/mKeHHOCTel, To PD KOHTpareHTa npuHMMaeTcs
paBHOW HanbonblieMy 3HayeHUto M3 PD, pacCUnTaHHbIX B COOTBETCTBUU C N.4.2.1-4.2.2. MNpwu
3TOM MO KaxAaoMy M3 obecueHeHHbIX NPOCPOYeHHbIX 0653aTenbCTB, AOCTAaTOYHO OnpeaenuTb
PD (t)npocp no pAeHeXHOMy MOTOKY, OTHOCSWEMYCS K JAaHHOMY o06s3aTtenbcrtBy, C
HanbonblMM CPOKOM Mpocpouku. [MonyvyeHHoe TakuM obpa3oM 3HayeHue PD KoHTpareHTa
npuUMeHsieTca KO BCeM obs3aTenbCTBaM KOHTpareHTa, MNocfe 4ero rno HenpoOCPOYEHHbIM
OEHeXHbIM NOTOKaM [AOMNOJIHUTENIbHO KOPPEKTUPYETCS Ha CpPOK [AEHEeXHOro mnoToka B
COOTBETCTBMMU C N.4.4.

4.4. KoppeKTMpoBKa BEpPOSATHOCTM AedosiTa KOHTpPareHTa Ha CPOK A€HEeXHOoro
noToka

4.4.1. lna Kaxporo JAeHeXHOro noToka paccuymtbiBaetca PD, wcxoga w3 PD
KOHTpareHTa (onpeaeneHHoro B COOTBETCTBUM C Nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK
AEHEeXHOoro noToka.

e KoppekTnpoBka Ha CpPOK JAEHEeXHOro rmnoToka He OCylecTBNgeTcd A0 MOMEHTa
NnepBoro noraweHns rno 3aJ0/IXKEHHOCTU, B C/lyyae, eCcnv CPpoK A0 AaTbl AEHEXHOro noToka
He npesblwaeT 1 roga OoT AaTbl OUEHKUM U BEPOATHOCTb AedosiTa KOHTpareHTa npesblllaeTt
BEpPOSATHOCTb AedonTta AN Hauxyawero penTuHrosoro rpenaa (Ca-C)*® no AaHHbIM oT4yeTa
(Annual default study) pentmHrosoro areHTcTBa Moody’s (Ans pPpUAMYECKUX UL, He
apnaowmmmca MCB) wmnm Hauxyawen BepoATHOCTM Aedonta ANa Takoro aktuBa u3
kateropmm MCB (nNpu OTCYTCTBMM TMPOCPOYEHHbIX [AEHEXHbIX MNOTOKOB, BbIBOAALWMX
3a10/IXXEHHOCTb M3 COCTOSIHUS OnepaLMOHHON);

e KoppekTnpoBKa Ha CpOK AEHEeXHOro noToKa He OCYLeCTBISAeTCs, B c/ydae, ecsnu
CPOK A0 AaTbl AEHEeXHOro noTtoka He npesblwaeT 1 roga OT AaTbl OUEHKW M Yy KOHTpareHTa
MMEKTCS MNPOCPOYEHHbIE [AEHEXHble MOTOKW, BbIBOASLWME 3a40/PKEHHOCTb W3 COCTOSIHMA

onepaunoHHON.

18 BepoATHOCTL AedonTa MOXET MpeBbilaTe BEPOATHOCTb AedosTa AN HaUXYALWen KaTeropum
KauyecTBa, B C/ly4ae BbiSIBIEHUS NPU3HAKOB 06€CLEHEHNS B OTHOLLEHUN KOHTpareHTa.
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B cnyvae, ecnu koppekTtnposka PD Ha cpok AeHEeXHOro rnoTtoka He OCyLleCTB/ISeTcH,
BEepOSATHOCTb Aedonta ansa aeHexHoro notoka (PD(Tn)) npuHMMaeTcs paBHOW BEPOSATHOCTU
AedonTta KOHTpareHTa Ha ropm3oHTe 1 roa.

4.4.2. Ona KOpPpPeKTUPOBKM BEPOATHOCTM AedonTa Ha CPOK [EHEXHOro rmnoToka
ncrnonblyetcs opMysia pacyeta BeposSTHOCTM aedonTa no noaxoay OUeHKU MHTEHCUMBHOCTMU

(®opmyna 4).

dopmyna 4. PacueTt BepoATHOCTU AedosiTa No MeToAy OLeHKU MHTEHCUBHOCTM.

D
PDp=1-e"T, rmei=—In(1—PD)1

rae,

PD - BepoSATHOCTb Aedo/iTa KOHTpareHTa, pacCuMTaHHas B COOTBETCTBUM C N.4.1-4.3;
D — KONMYECTBO KaneHAapHbIX AHEN A0 noraweHns/odepTbl AEHEXHOIO NOTOKA;

T - KONMYECTBO KasleHAApPHbIX AHEN B roay, B KOTOPOM OCYLLECTBASETCA pacyeT PDp.

3HauveHune PDp okpyrnsercs Ao 4 3HAaKOB Nocne 3ansTon.

4.5. CooTBeTCTBME LIKaJZ1 PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWIKAN PENTUHIOB yCTaHaBIMBAeTCAa B COOTBETCTBUM C Tabnuuen
1 Mpunoxenuna .

4.5.2. CooTBeTCTBME PEUTUHIOB MNepecMaTpuBaEeTCsd B 3aBUCUMOCTU OT M3MEHEHUS
penTuHra Poccuinckon ®egepaummn, NpUCBOEHHONO0 POCCUMNCKUM PENTUHIOBbLIM areHTCTBOM Mo
HauMOHANbHOW PEeNTUHroBon LWKane mn (M) MHOCTPAHHbIM PEUTMHIOBbIM AreHTCTBOM MO
MeXAYyHapoAHOW pEUTUHIOBOW LIKane.

4.5.3. CooTBeTCTBME  PEUTUHIOB  NepecMaTpuBaeTcd B  C/lydae  U3MEHEeHUs

PENTUHIOBbIX LKA/ PENTUHIOBbIX areHTCTB.

4.6. MopaaokKk MCNONb30BaHUA PEUTUHIOB M y4vyeTa A[ENCTBUMA PEeUTUHIOBbIX
areHTCTB.

4.6.1. na onpeaeneHns KpeauTHOro pemTUHra UCMosib3ylTcs AaHHble PEeUTUHIOBbIX
areHTCTB B COOTBETCTBMM C MOPSIAKOM, YCTAHOBNEHHbIM B pa3gesne «O6lime MoNoXeHUs».
Mpn  OTCYTCTBUM  KPEAUTHbIX PENTUHIOB  MEXAYHApPOAHbIX PEWTUHIOBbIX areHTCTB
NCMNONb3YKTCA KPEAUTHbIE PENTUHIM POCCUNCKUX PEUTUHIOBbLIX areHTCTB. [lpu oueHke

MHOCTPAHHbIX SMUTEHTOB YYUTbIBAKOTCA TE XKE peVITMHFM.

19 Nna ueneit pacueta no dopmyne 4 ncnonbsyercs EXP(1)
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4.6.2. B uenax HacTosllwero pasgena WMCNoNb3yeTCcs KPeaUTHbIA PEeUTUHI Mo LWKane

PENTUHIOBOro areHTCTBa, COOTBETCTBYOLWEN BaNtOTe OCHOBHOIO A0Ara.

4.7. Ons aKTUBOB KOHTpareHta, HaxoAasiwerocs B cocrosiHuun pedonta, PD

yCTaHaB/IMBaeTCsA paBHOM 1.

4.8. lna 3apo/HKEeHHOCTH, ob6ecne4yeHHOW MNOPYuYMTESIbCTBOM, rapaHTuew,
OMNUMOHHbIM cornaweHmeM ucnonblyetrca PD nopyuuTensi, rapaHTa, KOHTpareHta no
OMNUMOHHOMY cornalweHuto Ha obecnevyeHHyo YacTb 3a40/KEHHOCTHN, ecnn PD KoHTpareHTa -
6onbLue.

Ona 3a40/mKeHHOCTM, obecrneyeHHOM CTPaxOBKOM MCNONb3ykTCcss PD aomxkHWKa no

Aorosopy (aKkTuBy).

Paspen 5. Pacuert LGD

5.

5.1. LGD npu wcnosib30BaHUM PEUTUHIOB MeXXAYHapoAHbIX PEUTUHIOBbIX
areHTcTB (B TOM 4ucne npu nepexoae K penTUHram yepes KOTUPOBKW obnurauumii) u
ncrnonb3oBaHmnm Moody’s speculative grade?® 6epetcs U3 OT4YETA MO EXEroAHOMY
nccnenosaHuo kopnopatuBHbiX aedontoB (Annual default study), Tabnuua Average senior
unsecured bond recovery rates by year prior to default» ¢ 1983 roga Ha ropusoHTe 1 roa B
COOTBETCTBUM C NPUHAANEXKHOCTbIO PENTUHIra KOHTpareHta / aMUTEHTa K rpynne pemTuHros,
ONs KOTOpbIX onpeaensietcs Recovery rate;

YKa3aHHbIN NYHKT NMPUMEHSAETCS TONIbKO B Cllydae HEBO3MOXXHOCTU onpeaenennsa LGD

B cooTBeTcTBMM Cc N. 5.13.

5.2. LGD pnsa dousnueckux naumy un MCB npum oTtcyrctBuM obecneueHus
npuHUMaeTca paBHbiM 100%.

5.3. LGD B nNpoOUEHTHOM OTHOLWEHUN C y4yeToM obecneyvyeHuss onpepensieTca Kak
OTHOLWeHne MakcuMmyma mexay 0 M pasHOCTbKO CYMMbl 3a40/HKEHHOCTU U NIUKBUAALMOHHOM

CTOMMOCTM obecneyeHuns K CyMMe 3a40J/PKEHHOCTMU.

20 Ecniv B Ny6AnKyeMbIX MaTepuanax peiTUHIOBbIX areHTCTB UCMofb3yeTcs nokasaTtenb Recovery Rate (RR), To Motepu npwu
pnedonte (LGD) onpepenstTcs cneayrowmMm obpasom:

LGD=1-RR,

rae:

RR (recovery rate) — oxugaembli NpoOLEHT BO3BpaTta Mo NpOCPOYEHHbIM BbiMatam, NPMBOAUMbIN areHTCTBaMU AN KaKaoro
pEeNTUHIa B eXeroAHblX UCCleoBaHNSX.

62



5.4. [Ina 3a001XEHHOCTM, obecnedyeHHON MopyyYnTenbCTBOM, rapaHTUEN, OMLMOHHbIM
cornaweHnem wucnonb3dyerca LGD nopy4yuTens, rapaHTta, KOHTpareHta Mo OMuUWOHHOMY
cornaweHuio Ha obecneyeHHy 4acTb 3a[0/DKEHHOCTU, ecnn PD KoHTpareHTa no A0OrosBopy
6onbwe (cMm. n. 4.8.).

5.5. lna 3apomkeHHoCTN, obecrneyeHHOW AOrOBOPOM CTpaxOBaHWSA, B Clyyae ecnu
TaKOW AOroBOp 3aK/l0HYEeH CO CTpPaxoBOW KOMMAaHWEN, UMeIoLLEeN YPOBEHb PEUTUHIA HE HUXKe
BBB- (Baa3) wnu BxoAswen B CNMCOK OAODOPEHHbLIX ANS CTPAaxOBaHUA HEABUXMMOCTU
nobbiM U3 6aHKOB, yKasaHHbIX B [punoxeHun b, obecnevyeHne NnpuHUMaETCs Ha BCHO CyMMY
CTpaxoBku 6e3 anckoHTupoBaHusa (OopmMyna 5 He NpuMeHseTcs).

5.6. B nHOM cnyyae, UCNonb3yeTcad ANCKOHTUPOBAHHasa CyMMa CTpaxoBku. lopsaok
onpeaeneHns anckoHta (discount), ctaBku amckoHTMpoBaHuma (R) mn cpoka (Tex) yKasaH B
onucaHmu popmysnbl 5.

5.7. B kayectBe NMKBMAAUMOHHOMW  CTOMMOCTM  obecrnedyeHnss  MpuUHUMaeTCs

ANCKOHTUPOBAHHAA cnpaseaimBad CTOMMOCTb obecneyeHuns / CTpaxXoBKHu Nno cbopMyne:

dopmMyna 5.
P

PV =Y

* (1 — discount),

rae

PV - AMCKOHTMpOBaHHas crpaBeasiMBasi CTOMMOCTb o6ecrneyeHnst / CTpaxoBKu;

P - cnpaBeanuBass CTOMMOCTb oObecneyeHus, onpeaeneHHass B COOTBETCTBUM C
HacToswumn Mpasunamu onpeaenedns CHA / cyMMa nNoKpbITUS 3a40/KEHHOCTU MO A0rOBOpY
CTpaxoBaHus;

Tex - KONWYECTBO QAHel oT JaThl onpeaeneHns CYA [0 JaTbl  OXMAAEMOrO
nocTynneHns obecrneyeHnss B Clydae HapylueHUs 06A3aTeNbCTB KOHTPAreHTOM, COrlacHoO
yCNnoBUSIM I0roBopa.

R - 6e3puckoBas ctaBka Ha CpoKe Tex.

Ona 3apo/mkeHHOCTU, obecnedyeHHOW 3anoroM, Tex onpenenseTrca MOTUBMPOBAHHbLIM
cyxaeHneM. CpoK nony4vyeHuUs AEeHEeXHbIX CpeacTB, MOJIYYEeHHbIX OT peanu3auuu npeameta
3anora, onpegensercs ucxoas u3 ycsoBMin Orosopa 3asora v CywHOCTU npegMeTa 3anora.

Ona 3ago/mkeHHOCTN, obecnevyeHHOM AO0rOBOPOM CTpaxoBaHUsA, Tex onpeaenserca C
yyeTOM CpOKOB BbiMJlaTbl MO AOrOBOpPY CTpaxoBaHUA nNpu  HacTynaeHun pedonta

KOHTpareHTa (NpU3HAHMW KOHTpAreHTa HenaaTexXecnocobHbIM) WM Ha OCHOBAHWUMU
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MOTMBMPOBAHHOIO CYXAEHUS ynpaBisoWwen KOMNaHUM, eciv CpoK BO3MELLEHUS HEBO3MOXHO
YCTaHOBUTb OAHO3HAYHO, UCXOAS U3 YCNOBUIM AOroBOpa.

Onsa cnyyaeB cyaebHblx pasbupatenbcTs (NNaHMPYEMbIX UM TEKYLKX) C
3anorogatenemM uUan CTpaxoBLUMKOM, CPOK HE MOXET COCTaB/sATb MeHee 6 MecsLeB.

discount - AMCKOHT, onpeaensiemMbi B cieayloLweM nopsake:

B oTHOWeHWW 3a40/1KEHHOCTU, obecrnevyeHHON ToOpryeMbiMU LEeHHbIMW ByMaramu:

e AN UeHHbIX 6ymar, ucnonb3yeMbiXx Ana obecnedeHns no caenkaMm PEMO Ha
MoOCKOBCKOW 6Upxe — COOTBETCTBYHOLMIA AUCKOHT Ansa caenok PEMO?L;

e ANA aKUMA WHOCTPAHHbIX 3MUTEHTOB, TOPryeMbiX HA OPraHM30BaHHbIX PbIHKAaX
ctpaH O3CP:

o BXOAAWMX B WMHAEKCbl akuunh ctpaH O3CP - Kak CpeaHun AUCKOHT AnS
caenok PEMNO Ha MockoBckon 6upxe M3 Tpex akuuin € cambiM 6AU3KUM MO
0bbeMy cpeaHeMecsaYHbIM 3a nocnegHue 6 mec. o60poToM;

o He BXOAAWMX B UMHAEKCbl akuun ctpaH O3CP - kak MakCcMManbHbI AUCKOHT
ans caenok PEMNO Ha MockoBckoln bupxe ¢ akunamm ns nHaekca MMBB;

e Ansa obnuraumm ¢ pentuHramm Moody’s , S&P mnnum Fitch — kak cpeaHuin AUCKOHT Ans
caenok PEMO Ha MockoBckon 6upyke n3 cnucka Tpex obnuraunin, obnagarowmx TakuM xe

pPeENTUHIroMm (NMM6o MeHbLLINM, NPpU OTCYTCTBUM paBHbIX) N camMon 6Nn3KoM Atopaunen.

B OTHOWeHMn 3a[0/MKeHHOCTH, obecrnevyeHHOM [AOroBOpoM CTpaxoBaHusa (3a
NCK/TIOYEHMEM cnyyas, ykasaHHoro B n. 5.5.):

e Ecnu crpaxoBon KOMNaHMM NpUCBOEH penTUHr Huxe BBB- (Baa3) u cTpaxosas
KOMMaHMS He BXOAWT B CMMUCOK OA0OpEeHHbIX AN CTPaxOBaHUSA HEeABMXXUMOCTU HU OAHUM M3
6aHKOB, yKa3aHHbIX B [punoxeHun b — ANCKOHT paccuyuTbiBaeTCs B CneayloweM nopsake:
kKak PD crtpaxoBon komnaHum * LGD cTtpaxoBon koMnaHuu. OT6op PD ana peunTuHra
CTPaxoBOW KOMMAHUW OCYLLECTB/SETCA B COOTBETCTBUM C MOPSAKOM, YCTaHOBJIEHHbIM B
Pazpene 4.

e Ecnm ctpaxoBo KOMMNAHMWM He NPUCBOEH pPEWTUHI U CTpaxoBas KOMMaHWUSA He
BXOAUT B CMUCOK 0OA06pEeHHbIX AN9 CTpaxOBaHWUS HEABMXXMMOCTM HWU OAHUM U3 6aHKOB,

yKasaHHbIX B punoxeHun b, ANCKOHT paccuuTbiBaeTca kak PD gnsa pentmHra Caa * LGD.

21 NS aKumMit - puck-napameTp Ansa 3-ro gnanasoHa ANs PbIHOYHOMO pUcKa (CTaBKa pUcKa NajgeHus LeHbl), paccumTbiBaemblit AO «HKL» ans
CoOTBeTCTBYIOWEN BymMaru; ans obnuraumini - pucK-napaMmeTp Ans 2-ro gvanasoHa AN pbIHOYHOro pucka (CTtaBka pucka nageHus
LueHbl), paccumTtbiBaembii AO «HKL».
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Mpu >ToM, pa3mep LGD npusHaetca paBHbiM 100%. Ot6op PD pna pentmHra Caa
OCYLLECTBNSETCA B COOTBETCTBMM C NOPSAAKOM, YCTaHOBNEHHbIM B Pasgene 4.

5.8. lMpn Hanuumu  nopyuutenbcTBa  (rapaHTWi,  CTPaxoBOK,  OMUMOHHbIX
cornaweHunin) rpuanyeckmnx nuL, Ha BC WUIN YacTb 3a40/HKEHHOCTM (CTOMMOCTM aKTUBA):

5.8.1. Ecnn nopyuuTenb/rapaHT/CTpaxoBLMK HAXOAUTCA B COCTOSAHUWM obecueHeHus
NO CpaBHEHUK C MOMEHTOM BO3HMKHOBEHUS 3a[40/DKEHHOCTW, ero obsa3aTenbcTsBa
NPUHMMAIOTCA B pacyeT C y4yeToM obecueHeHus.

5.8.2. HeobecneyeHHble obs3aTenbCcTBa nopy4ymTtensi/rapaHta/CTpaxoBLinKa,
HaXxoAsLWerocs B COCTOsIHMK aedonTta, He NPUHUMAOTCA AN pacyeTa.

5.8.3. ObecneyeHHble obs3aTenbcTBa rapaHTa/nopyumtens/cTpaxoBLunKa
NPUHMMAIOTCA C y4dyeToM obecneyeHuss B COOTBETCTBMM C NpaBuiaMu, YCTAHOBAEHHbIMU
HacCTOSAWMM pa3aenom.

5.9. O6ecneveHne, Haxoasuleecs B 3as0re U MpuHaANexallee KOHTpareHTy,
HaxoasweMmycs B cocTtossHum gedonta (B TOM 4yucne B COCTOSAHMM GaHKpPOTCTBA), MOXET
NPUHMMATLCSA TONbKO MO OTYETY OLUEHLMKA, C YYETOM BO3MOXHOCTU U CPOKOB MOJyYeHus
3anora.

5.10. OnpepenenHne LGD npu HanMumm KOTUPOBOK MO Ny6/AMYHOMY  AOAry
KOHTpareHTa Mb6o KOMNaHWM U3 rpynnbl KOHTpareHTa:

5.10.1. B cnyyae pgedonta no nybaMyHOMY AONAry KOHTpareHTa /nb6o KOMMaHuu m3
rpynnbl KOHTpareHTa (ecnun aedonT A9 KOHTpareHTa BO3HUK M3-3a AedosiTa 3TON KOMMaHum
ero rpynnbl, a cama 3aJ0/DKEeHHOCTb obcnyxuBaetcs 6e3 HapyleHuMn ycnoBUMW [0Orosopa)
ans oueHkn LGD mncnonb3yoTcsa (NpyM HannumMm) KOTUPOBKKM Nyb6nanyHoro gonra. OTHoweHue
NnonHom ueHbl (ueHa 3akpbiTna (legal close) + HK) K HOMMHaNy MoOXeT 6bITb MCNOSIb30BAHO
KakK oueHka Recovery Rate.

5.10.2. B cny4yae Hanmumsa KOTUPOBOK Ny6/IMYHOro Aosra KOHTpareHTa, HaxoAasLwerocs
B Aedonte, OoTHOWeEHMEe NONHOW uUeHbl (ueHa 3akpbiTvsa (legal close) + HK[) kK HoOMuUHany
Aonrosoro ob6s3atenbCTBa MOXET cUMTaTbCs oueHKoW Recovery Rate gns koHTpareHTta, LGD
B 3TOM cnyd4ae 6yaet paseH 1 — Recovery Rate. [laHHbIM noaxon HErNnpuUMEHUM Ans ciydaes
OuUEeHKM CybopAMHMPOBAHHOIO M BEYHOro A0J1ra, ecnm To/IbKO He MMeeTCsl KOTUPOBOK CaMoro
oueHnBaeMoro obs3aTenbCTBa.

Ona uenen n.5.13. ncnonb3yetca ueHa 3akpblTua + HK, no gaHHbIM cneayrowmx

MCTOYHUKOB:
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e [1na obnuraumin poCCUMNCKNX SMUTEHTOB N 0bnnraumim MHOCTPaHHbIX SMUTEHTOB,
B OTHOLLEHUN KOTOPbIX HE PacCYUTbIBAKOTCA LEeHbl BHEBUpIKeBoro pbiHka (HP/,
Cbonds Valuation, Cbonds Estimation, Rudip) — koTuposka n HK[ no gaHHbIM
MockoBcKkown 6upxu;

e [Ins wuHbIX obnurauunin, ueHa, BblbpaHHass B COOTBETCTBUM C [punoxeHuvem 3
HacToAwwmx lMpasun onpeaneneHnsa CHA, yBennMyeHHas Ha pa3Mep HaKOMJIEHHOro
KYNOHHOIo AoxoAaa.

e [Ins uenen HacToslwero pasaena, 3HadyeHne Recovery Rate okpyrnsietcs no 2

3HaKa nocne 3ansTon B NMPOLIEHTHOM BblIpa>XeHnun.

UHpopmMaumns O LEeHHbIx b6ymarax, WCriosib3yeMbIX B paMmKax HacTosiLero pasgesna,
rnpeaocTaB/iseTcss YnpasrisiloWeNn KOMNaHWen B Creynaan3npoBaHHbIb Aerno3uTapuii He
rnosgHee paboyero AHs, CaeqyrOLEro 3a A4aTou, Mo COCTOSIHUKO Ha KOTOPYKO OrNpeaessieTcs

cripaseasinBasi CTOMMOCTb aKTiBa B COOTBETCTBUUN C HacTosiLen METOANKOM.

Paspnen 6. Pacuet COR.

6. [lpn wucnonb3oBaHWUM A[NAS pacyeTa CnpaBeasiMBoM CTOMMOCTM C  YYETOM
KpeaAUTHOro pucka JAaHHbIX 6aHKOB WM WHbIX OpraHuMsauuni Ynpasnstowas KOMMNaHUs
YUYUTbIBAET Creayowmne nonaoXeHus:

6.1. Non HeobecneyeHHOM 3a40/MKEHHOCTBIO B Uensax Hactoswero [MpunoxeHus
NOHMMaeTCs 3a40/DKEHHOCTb 3a WCKIIOYEHMEM 3a[0/1KEHHOCTM, obecneyeHHOM 3anorom
XXUNIOWN HeABMXMMOCTK (UnoTeka).

6.2. lNpn ncnonb3oBaHMn AaHHbiX 06 obecueHeHHOW 3a40/IKEHHOCTM YnpasnsioLwas
KOMMaHMS Yy4yuUTbiBaeT Xxapaktep obecueHeHus uMerencs 3a40/DKEHHOCTU, B TOM 4ucne
CPOK MPOCPOYKM.

6.3. lNokazatenn Cost of Risk (CoR), ucnonb3yemble ANs pacyeTa cCnpaBeasMBoi
CTOMMOCTM 3a40/HKEHHOCTN DU3NYECKUX NTULL.

Onsa uenen pacuyeta Cost of Risk B oTHOWeEHUM HeobecneyeHHbIX NpaB TpeboBaHUs K
dusnmyecknMm nuuaMm MCNoAb3yeTcs OTHOWeHMe pesepBa noa obecueHeHne nopTdens
MoTpebutenbCKNxX U NpoYmx ccya, K BanoBon 6anaHCoOBOM CTOMMOCTM TakKMX KpeauToBs, Mo

AaHHbIM oTyeTHOCTM B6aHKka MNMAO «CbepbaHk» 3a 12 mecsaues 2022 roaa.
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MompebumenobcKue u npo4ue ccydvl husuvyecKum Auyam
Tun nopTdens HeobecneyeHHbI
CTagmA KpeguTHoro noptoens 1 2
BanoBasA CTOMMOCTb KpeamTos, MApA. pyb. 3028,30 | 175,70
pesepBs noa obecueHeHe KpeauTos, Mapa,. pyo. 87,60 38,00
CoR, B % 2,89 21,63

Onsa uenen pacdeta Cost of Risk B oTHoweHun npaB TpeboBaHUSA K (PUINYECKUM
nvuyam, obecneyvyeHHbIX He MeHee 4yeM Ha 80% OT HOMWHANbHOW CTOMMOCTWU 3a40/1KEHHOCTHU
3a/10rOM XWUNOWN HEeABMXMMOCTMU, WCNONb3YEeTCAa OTHOWeHMe pesepBa noa obecueHeHne
noptdens XWINWHbIX KpeanuToB, K BanoBon 6anaHCOBOM CTOMMOCTM TakKuUX KpeauToB, NO

AaHHbIM oT4yeTHOCTM B6aHKa MNMAO «CbepbaHk» 3a 12 mecsueB 2022 roaa.

MunuwjHoe KpedumosaHue ghusuyecKux auy
Tun noptdens obecneyeHHbI
CTagma KpeguTHoro noptoens 1 2
BanoBas cToMmocCTb KpeguTos, MApA. pyb. 7 144,30 | 348,00
peseps nog obecueHeHne KpeauTos, MapA. pyob. 8,70 18,90
CoR, B % 0,12 5,43

Ecnu npaea TpeboBaHusa Kk dusnyeckomy nmuy obecrneyeHbl MHbIM BUAOM MMYLLECTBA
(B TOM uncne, NopyymTenbCTBOM, FapaHTUen, OMUMOHHLIM COrfalleHneM, CTPaxoBKOW), TO
ONs oueHKKU ¢ ydeToM obecnedeHuns mucnonb3dyetcs CoR, paccumTtaHHbIM No HeobecneyeHHbIM
noptdensmMm KpeauToB MO AaHHbIM OTYETHOCTM 6aHKOB, COCTaB/IEHHOMW B COOTBETCTBUM C
MC®O, npu 31oM BenmumHa CoR npupaBHuBaeTca k PD. LGD c yuyetom obecneyeHus

onpenensaeTca cooTBeTCTBUM C PazgenoMm 5 HacToswero MNMpunoxeHus.

Paspen 7. MeTtoa yuyeTa KpeAMTHbIX PUCKOB MNyTeM OLEHKM CcrnpaBepsimBoun
CTOMMOCTM MO OTYETY OLleHLIMKA MO COCTOSHMIO HA AaTy He paHee BO3HMKHOBEHMUS
cobbiTnsA, Beayuwero kK obecueHeHuto.

7.

7.1. lNpuMeHeHne oOT4YeTa oOueHWKUKa A8 uenen onpegeneHvs cnpaBeaivBown
CTOMMOCTM C y4yeToM obecueHeHnsi BO3MOXHO AJ19 BCEX aKTMBOB, yKa3aHHbIX B MpunoxeHun
1 K HacToawwuM npasunam onpegeneHunsa CHA.

7.2. B cnyyae, ecnu B nepuoa NpUMEHEeHUs OoTyeTa OueHLWMKa And onpeneneHus
CrnpaseaiMBoM CTOMMOCTU BO3HUKaeT (BblSABASETCA) cobbiTve, Beayuee K obecueHeHunto, To

HEO6X0AMMO OCYLLECTBUTb BHEMIAHOBYI OLEHKY aKTMBa OLEHLUMKOM B TeyeHun 20 AHeln c
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AaTbl BbISIBIeHUs NMpu3HakoB obecueHeHuns. [lata, NO COCTOSSHUIO Ha KOTOPYIO onpeaensieTcs
HOBas oueHKa, He pomkHa ObiTb paHee AaTbl BO3HUMKHOBEHMS CO6bITUSA, Beaywero K
obecueHeHuto. C paTtbl Hactynnenums cobbiTus, Beaywero K obecueHeHUO M A0 AaThbl
NpUMEeHeHMsa HOBOro OTYEeTa oueHWMKa, YnpaBnsowas KOMNaHmsa A0/KHA CKOPPEKTUPOBATb
NOCNeaHIO M3BECTHYI CnpaBeaMBYH0 CTOMMOCTb, OMNpeAesieHHYK N0 OT4YeTy OueHLWMKa,
COCTaB/IEHHOMY A0 BO3HWKHOBEHMS Takoro cobbiTMs, C MNpUMEHEeHMeM MeToA0B
KOPPEKTUPOBKK CrpaBeasiMBOM CTOMMOCTU, YKA3aHHbIX B HACTOSILLEM MPUTOXEHUMN.

MpunoxxeHue A k NMNpunoxxeHuro 6.

Cnucok UCTOYHUKOB, UCMNOJIb3yeEMbIX OJZi1 OLLEHKU KPpeAUTHOro pucka.

1. B oTHOWEHNU rpnandyecKknux auLl:

e yNo/sHOMoO4YeHHoe areHTcTBo 3A0 «MHTepdakc» https://www.e-disclosure.ru/;

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

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

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

e eauHbIN dbenepanbHbIfi peecTp cBeaeHu o 6aHkpoTcTBe https://bankrot.fedresurs.ru;

e eAWHbIN denepanbHbI peecTp cBedeHUN o0 dakTax AeATEeNbHOCTU HpUAMUYECcKUX nnu

https://fedresurs.ru;

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

e https://raexpert.ru/;

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

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

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

e oduMuManbHbIM CalT KOHTpareHTa/sMUTEHTa/KpeanTHON opraHnsauumn;
e CepBUC npepnocTtaBneHns b6yxrantepckon (rogoBon) oTyeTHoCcTM  Poccrata -

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

e [IOKYMEHTbI, MOMy4YeHHble YNpaBnswled KOMMaHWeW, B OTHOLIEHMU HPUANYECKOrO

nnda

2. B oTHOWEeHUU PU3NYECKUX JINLL:

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

e eauHbIN bepepanbHbIn peecTp ceeageHun o bankpoTtcTee https://bankrot.fedresurs.ru

e un3gaHue «KommepcaHT» - https://bankruptcy.kommersant.ru

e JIOKYMEHTbI, NOJIyYeHHble YNpaB/istoLlen KOMNaHnen, B OTHOWEHUN hU3NYecKoro nuua
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Mpuno>xeHune b k NMpunoxxeHnuro 6.

Cnucok 6aHKOB, UCNOJIb3yEeMbIX AJIS y4YeTa CTPaxoBKMU nNpu pacuyete LGD

e bBaHK TuHbkOD D

e baHk Pycckuii CtaHaapt
e baHk XoymKpeaut

e JlokobaHk

e OTM-6aHk

e baHk PeHeccaHc-kpeauTt
e MTC-6aHk

e Kpeaut-EBpona 6aHk

e CbepbaHk,

e baHk BTB,

o PanddaizeHbaHK,

e bBaHk OTkpbITHE,

e [asnpombaHk,

e bank AOM.PO®
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MpunoxxeHune B k NMpunorxxeHuro 6.

OnpepeneHue COOTBETCTBMSA YPOBHK pPEeWUTUHra uepe3 KpeauTHbIM cnpen

obnurauvmu

MopsiAoK onpefeneHnst COOTBETCTBMS YPOBHIO PEMTUHIa Ha AaTy OLEHKMU:

1. OnpenenseTcs AOXOAHOCTb K MOraweHuto no obnuraumaMm AaHHOW opraHuM3aumMm CpPOKOM
6onee 1 roga u mMeHee 3 neT. MNpu OTCYTCTBUM 06AMrauMini CO CPOKOM MeHee 3 NIeT UCMONb3yeTcs
Crnpa4 C UHAEKCaMU COOTBETCTBYHLLEN CPOYHOCTU. Mpu Hanuuum obnmraumii CoO CPOKOM MoralleHus
TONbKO MeHee 1 roga ANns pacyeTa KpeauTHOro crnpaga ucnonb3ytotcs 3 (Tpu) obnaurauumn apyrux
3MUTEHTOB, UMEKLWMX Kak 6M3KMe No CPoKy M AOXOAHOCTM obnmraumm, Tak M obamraumm co Cpokom

1-3 rona.

2. OnpepensieTcsl, AOXOAHOCTU KAKOro U3 MHAEKCOB MOJSlydeHHask AOXOAHOCTb Mo obnuraumnu
Hambonee COOTBETCTBYET, B KayecTBe Mepbl 6/M30CTM UCMNONb3YETCH CPeaHUN?? KpeauTHbIA cnpaj
obnuraumin ¢ G-curve B CpaBHEHUN C KPEeAUTHbIM CNP340M YKa3aHHbIX HMXE MHAEKCOB. KpeaAuTHbIN
cnp34 paccuntbiBaeTcs?® Kak pasHMua MexAy AOXOAHOCTbIO K MoralleHuio obnuvraumMmM Ha Cpok ee
Atopaunm n G-curve Ha 3TOT CpOK. B ykasaHHbIX Lensix NCnosib3yrTCs cneayrowme NHAEKChI:

e WHpekc kopnopaTtmBHbIX obnuraumin (1-3 roga, penTtuHr = BBB-)

Tukep - RUCBITRBBB3Y

OnuncaHne nHagekca - http://moex.com/a2197.

Apxus 3HadeHunmn - http://moex.com/ru/index/RUCBITRBBB3Y/archive

e MHpekc koprnopaTmueHbix obnuraunn (1-3 roga, BB- < pentunHr < BBB-)
Tukep - RUCBITRBB3Y

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

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

e MHpekc koprnopaTueHbix obnuraunn (1-3 roga, B- < pentuHr < BB-)
Tukep - RUCBITRB3Y

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

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

3. Mo cnepywowen Tabnuue onpenensieTcs, Kakoh YpOBEHb PENTMHIa WUCNoSb30BaTb MNpwu

onpeneneHnn BeposTHOCTU gedonTa:

22 Cnocob6 ycpefHeHUs! KpeaAUTHbIX CMP3/0B YCTAHABIMBAETCA CaMOCTOATENbHO, MOXET UCMO/Ib30BaTbCA Kak
cpeaHee apudMeTMyeckoe, Tak U cpegHeB3BeLIEHHOe No obbeMaM N1Mbo 060poTaM TOProB 3HaYEHME.

23 KoMMNaHus BNpaBe MCNonb30BaTb Apyrue Moaenv Ans OLEHKU KpeAWUTHbIX CMp3AoB, C TOM Yncie yepes 6onee
C/I0XHbIe MoAenu uin vyepes pbliHOK CDS.
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Moody's
%0:0 (3N

MexayHapogHasi HIKaJIa

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

BeposaTHOCTb gedonTta Ans OoTOOGpaHHOrO perTuUHra onpefensieTCsd Ha OCHOBaHWM oT4yeTa no
e)XXerogHoMy uccnenoBaHMio KopriopaTuBHbIX aedontoB (Annual default study) ¢ npumeHeHueMm
COOTBETCTBMS YPOBHEN PpenTUHroB, Tabnumua «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl penTuHros, Boibupaetcsa PD gns cpegHero 3HayeHus pentuHra rpynnel (Baa2, Ba2,
B2).

UHpopmaymns 06 LUeHHbIX bymarax, ncrosib3yeMbiX A/151 Lesed pacdyeta KpeanTHoOro crnpesa,
NpeaocTaB/IsIETCS YNpaB/isiloLENn KOMMaHuen B Creynain3npoBaHHbIN Aero3ntapuii He Mo3AHee
pabouero AHsl, craegyrowero 3a Aartoi, Mo COCTOSIHUIO Ha KOTOPYHK OrpeAesiSeTcs CripaBeanBas

CTOMMOCTb aKTMBa B COOTBETCTBUM C HACTOSILLEN METOANKOMA.
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MpunoxxeHune I' k MpunoxxeHuto 6.

BeposaTHocTh gecdonTta ana opraHmsaumm MCb

Ansi pPOCCUINCKNX KOMMaHUM

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

Koa oTtpacnu 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 CpenHuin puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, .

Bbicoknn puck 0.08

Ana MHOCTPaHHbIX KOMMNaHWM

OTpacinb PD
CTponTenbCTBO 34aHUN 0,1503
Cknagckoe X035MCTBO M BCroMoraTesibHasi TpaHCrnopTHas 0,1049
0esaTenbHOCTb
MHBecTUUMN N ynpaBiieHne HeaBMXXMMOCTbIO 0,0877
CneumanunsnpoBaHHble CTpouTenbHble paboThbl 0,0762
Mpon3BoACTBO META/NIMYECKMUX U3LENMN, KPOME MaLLMH U 00615
060pyAoBaHMUA !
MpepnocrtaBneHmne NpoYnx CEPBUCHbIX YCIyr 0,078
Po3HMYHaga Toproens 0,0659
[JeaTenbHOCTb N0 NpeaocTaB/ieHN0 NPOAYKTOB MUTAaHUS U HAaNMTKOB 0,0823
Mpon3BOACTBO NULLEBLIX NMPOAYKTOB 0,0591
Mpon3BoACTBO MaWMH 1 0bopyaoBaHus 0,0671
Mpoyee (cpeaHee 3Ha4veHune) 0,0904
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Ta6nuua 1. CooTBeTCTBME LWLWKAJZI PEUMTUHIOB Pa3J/IMUHbIX PEMTUHIOBbIX areHTCTB.

MpunoxxeHnune A k NMNpunoxxeHuro 6.

Moody s S&P Fitch
AKPA dkcnepT
PA Me>xxayHapoaHas Me)xxayHapoaHas MexxayHapoaHas
wkKana wkana wkKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA+
AA(RU), ”iuAA' Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-,
A(RU) ruA+ Ba2 BB BB
ruA,
BQ-B(E(UR)L,J) ruA-, Ba3 BB- BB-
ruBBB+
BBB(RU),
+ +
BBB-(RU) ruBBB B1 B B
ruBBB-,
+
BB+(RU) FUBB+ B2 B B
BB(RU),
BB-(RU) ruBB B3 B B
CCC, CC, C CCC, CC, C Caa, Ca, C CCC, C CCC, C
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NMPUITOXEHWNE 7. ONEPALNOHHAA AEBUTOPCKASA 3AAO0JIXXEHHOCTDb

NMpu3HaHne [OebUTOPCKOM  3aA0/MKEHHOCTM  OMNEepauMOHHOM  OCYLLEeCTBASEeTCS Ha
OCHOBaHMW YCNOBWUIM MNOraweHmss W  AOMYCTUMbIX CPOKOB MPOCPOYKM  MCMOSTHEHUS
06a3aTeNbCTB  KOHTPAreHToB, YCTAHOBJ/IEHHbIX MO  Kaxaomy Buay  aebutopckomn
3a40/1KEHHOCTU B COOTBETCTBYHOLWMX MPUNIOXKEHUAX HacToawmnx MNpasun onpeaenenmns CHYA.
OTCcyTCTBME YyKasaHUs Ha BO3MOXHOCTb MNpU3HaHMA AebUTOpCKOM  3a40/1KEHHOCTU
onepaunoHHOM O3Ha4yaeT, YTO TakKasd 3a[0/KEHHOCTb He MOXeT 6biTb KBanuduumpoBaHa,

KaK onepaunoHHas.

IE',e6l/lTOpCKa$l 3a40J/1XXEHHOCTb, O KOTOpOVI BbldBNeH OAWH WU HECKOJ1IbKO

Npu3HaKoB ob6ecueHeHUs, ykKasaHHbIX B [puaoxeHun 6, KpomMe AO0MYyCTUMOW MPOCPOYKM

obs3aTenbCcTB B paMKax onepaunMoHHOro UuunKsia, He MOXET 6bITb NMpuM3HaHa OﬂepaLLMOHHOVI.

[Oebutopckasa 3a[l0/IXEHHOCTb C MOBbILWEHHBIM YPOBHEM pUCKa HEBO3BpaTa HE MOXET
6bITb NMpU3HaHa OMepaLMoHHON (HanpuMep, €CNu Yy KOHTpareHTa OTCYTCTBYHOT WCTOYHWUKM

rnoralieHns Takom 3a,D,OJ'I)KeHHOCTVI) .

Ynpasnsiowasa KoMnaHng AO/MKHa NPOBOAUTL aHanu3 ypoOBHA pucKa no AE6MTODCKOﬁ
3a40/PKEHHOCTU, KOTOpasdA paHee 6bina KBaJ'IMCbVILI,VIpOBaHa OﬂepaLlMOHHOV‘I, M No WHOM

Ne6bUTOPCKOM 3a40/IHKEHHOCTN, NPU3HAHME KOTOPOW OCYLLECTBSIETCS.
AHanu3 ypoBHSl pMcKa NpoBOAMTCS:

e Ha KaXxaylo OTYETHYI AaTy, YCTaHoB/eHHYto Mpasunamm onpegenenmna CHA MNMNO;
e NpW NEpBOHa4YaNbHOM NPU3HAHUN AEOUTOPCKOM 3a40/HKEHHOCTH;
e Ha MOMeHT nepexoga AebUTOPCKOM 3aA40/MKEHHOCTU M3 CTaTyca <«OnepauuoHHON» B

CTaTyC «NPOCPOYEHHOMN>.

Ons uenen npoBeAeHUs aHanusa, YNpasBnsiowas KOMMNaHWSA AOSHKHA WMCNOSb30BaTb
060CHOBaHHYIO U NMoATBEPXAAEMYIO MHOPMaLUIO, 4OCTYNHYO el 6e3 ype3MepHbIX 3aTpaT u

YCUNUN.
B npouecce aHanusa YnpasngoLwasa KOMNaHUAa onpeaensert:

e BO3MOXHOCTb KBanudukaumm nebutopckon 3a10/IXXEHHOCTH B KayecTBe
onepaunoHHOMN, NpPU3HaHWE KOTOPOM OCYLLECTBASETCS BMNeEpBble;
e HeobXxoAMMOCTb M3MEeHeHMs noaxoaa K ydety AebuTopCKoM 3a[0/KEHHOCTU, paHee

NPU3HaHHOM ONepaLOHHOMN.
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Bonee noapobHO WHpOpMauMs O KpuTepusax KBanudukauumm pasHblX BUAOB
AebuTopcKkonM 3a40/MKEHHOCTM KaK OrnepaunmoHHOM paccCMOTpeHa B COOTBETCTBYHOLLMX
npunoXxeHmnax Hacrtoawmx Mpasun onpegeneHnsa CHA.

B TeuyeHMe Bcero cpoka KBanudukaumm AOebUTOPCKOM  3a40/HKEHHOCTM  Kak
onepauuoHHON, ee cnpaBeanMBas CTOMMOCTb onpeaensieTcd B HOMUHAbHOM BeIMYMHE Ha

AaTy onpeaeneHnd CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU B OTCYTCTBUUN UHbIX NMPN3HAKOB obecueHeHus.
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NMPUITOXEHNE 8. KPEAUTOPCKASA 3AA0JIDKEHHOCTbD

Buabl o6si3aTenbCcTB

Kputepum npusHaHus

Kputepuun npekpailjeHus

CnpaBeaniMBasi CTOMMOCTb

npu3HaHus
OaTta nepexona npasa
CO6CTBEHHOCTU Ha aKTuB
Kpeautopckasa 3aA0/KeHHOCTb Mo OaTta WNCNOSTHEHUS
(neHexHble cpeacTtea) Kk MUO® ot
caenkam, no KOTOpbIM HacTynwunia obszatenscte  MN® no
nvua, B OTHOLWEHWUM KOTOPOro
Hanbonee paHHAS AaTa pacyeTos [OroBopy
BO3HUKAET KpeauTopckas
3a40/1KEHHOCTb
JaTta BKAWOYEHMS  AeHexHbIX | [laTa BHeceHUs NpuXoaHOM
Kpeoutopckasa 3af0/KeHHOCTb No | cpeacTB  (MHOrO  uMyLecTBa), | 3anucu o} Bblaaye
Bbldaye WHBECTUUMOHHLIX MaeB | nepeAaHHbIX B onnaTy | MHBECTULUMOHHbLIX NaeB B
nAo MHBECTULMOHHbIX naes, B | peectp TN® cornacHo

mmyLiecrtso NMNO

OTYeTy perucrpaTopa

KpeanTtopckasi 3a40/KeHHOCTb MO
Bbldaye WHBECTUUMOHHbLIX Maes
MN® npn obmeHe

[aTta 3a4yuncneHuns B nmMAo
MMyLlecTtesa, nocCTynuBLUEro B
onnaty obmMeHa naes

[aTa BHeCEeHUs NPUXOAHOM
3anucu o Bblaaye
WHBECTULMOHHbLIX MNaeB B
peectp MN® npu obmeHe

Cnpaseanusas
0b6a3aTenbCTB,
pacyeTr CHA B pa3Mepe ee ocTaTka

cornacHo oTyeTy
pervcrpaTopa
JaTta BbINAaThl
Kpeantopckas 3a40/KEHHOCTb Mo .
o JaTa BHECeHus pacxogHon | (Nepeyncnenms no
BbIMJlaTe AEHEeXHOW KoMneHcauum o
3anucKm o noraweHumn (CnmcaHmm | 0bMeHy) CyMMbl AEHEXHOWN
Nnpu noraweHnn MHBECTULMOHHbIX
npn obMeHe) WMHBECTULMOHHBIX | KOMMEHCaLnm 3a
naes nno (nepeuncnerHmn
naes [MN® cornacHo OT4YeTYy | MHBECTULMOHHbIE Nan NMNO
AEHeXHbIX cpeacts npu obmeHe o
naes) peruvcrpaTtopa corfnacHo 6aHKOBCKOW
BbIMUCKe
JaTta ocywecTBneHus onepauum
Kpeautopckas 3a40/1KEeHHOCTb JaTta rnepe4yncreHunsd
Bblgaun un (Mnm) noraweHuns
nepes areHtamMmuM NoO  Bblgaue, CYMMbl  CKMAOK/HaabaBoK
naes B peectpe
rnoralleHuro 7] obmeny areHTy u3 [N® cornacHo

MHBECTULMOHHbIX naes MNO

MHBECTULMOHHbIX naeB MN® no
3asBKe areHTa

6aHKOBCKOW BbINMUCKE

KpeauTopcKkasi 3an0MkeHHOCTb Mo HdaTta BO3HWKHOBEHUNSA | ¢ [aTa NCMOSIHEHUNS
2 obazaTenbCcTBa no BbiMnarte obs3aTenbCcTB
BblMiaTte [0X040B nanwmkam .
poxoga (B TOM u4ucne AaaTa, ynpasnsitowen
(npaBa BNnagenbueB .
yKasaHHas B coobuweHun o KOMMNaHunen,
MHBECTULMOHHbLIX NaeB) N
BblNJiaTe aoxoga no MnoATBEPXAEHHOM

BK/1IOYaAETCA

CTOMMOCTb

B

Ha paty onpegeneHns CYA. He
OVNCKOHTMpYyeTCS.
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WHBECTULNOHHbIM nasm B
COOTBETCTBUMU C UHQOpMaumen
HKO AO HP wnun odumumanbHbIM

canTom (odununanbHbIM
NMUCbMOM) ynpasnstoLemn
KOMNaHun)

6aHKOBCKOW BbIMUCKOMN
C pacyeTHOro cyeTta
ynpaBnstoLemn
komnaHuu A.Y. NMNO

e [laTa peweHuns nuua,
OCYLLECTBSIOLLErO
npekpaweHne MNP, o
MOJSIHOM/YaCTUYHOM
npexkpaLieHumn
MpuU3HaHus
obs3aTenbCTB no
BbiNJlaTe Aoxoda B
cnyvae OTCYTCTBUS
(HepocTaTKa)
OEHEeXHbIX CpeacTB B
nmMo ans onnaThbl
TaKux oba3aTenbCTB
npu npeKpaLlieHmn
nmno

Kpeautopckas 3a40/1KEeHHOCTb
nepen ynpasnsowen KoOMMaHuen,
BO3HMKLLASA B pe3ynbTaTte
NCNONb30BaHUS ynpasnsoLen [Jata BoO3BpaTta CyMMbI
KOMMaHmen CO6CTBEHHbIX Aara  nonyuexns ACHEXHBIX 3a40/HKEHHOCTH
CcpeacTs oT ynpasnswoLwemn .
AEHEXHbIX CPEACTB ANA BbINAATHI || oo ” o o en i onckon | YTPABAAOWEN  KoMAaHuy
AEHEXHON KoMmeHcaumm | oo o o cornacHo 6aHKOBCKOWM
BNnagenbuam WHBECTULIMOHHbIX BbINUCKe
naes NMN® npu noraweHun u (Mnm)
obMeHe WHBECTULMOHHLIX Naes
nAo
e [na HO®JZT - pata BbINAATHI
noxoga, KOTopbli obnaraetcs
HADS] HaTa nepe4yncreHunsd
Kpeantopckas 3a40/KEHHOCTb Mo CYyMMbl Hanoros

ynnarte Hanoros 7 Apyrmnx
obsa3aTenbHbIX naaTexen n3

e [Ina ocTanbHbIX HaNoOroB u
obsaA3aTenbHbIX MJaTexenm -

(obs13aTeNnbHbIX NaTexemn)
C pacyeTHoro cuyeta [NO

hata BO3HWKHOBEHWS o
umyuecrea NMNNo cornacHo 6aHKOBCKOM
obszaTtenbctBa NO BbinJaTe
BbINUcke
Hanora " (nnn)
obazaTenbHOro naarexa,
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cornacHo HOPMATMBHbIM
npaBoBbIM akTaM Poccuitckoi
®epepaumu 7 (nnn)
[0orosopy
JaTa nepe4duncrieHms
KpeonTtopckasa 3a40/1KeHHOCTb Mo
o OEHEXHbIX cpencTs C
ynnate komuccuii  (6upxesbix, | [aTa _ 3aKtoyeHus 6pPOKEPCKOro CyeTa B CueT
6poKepCKMX) U MHbIX pacxodoB MO | COOTBETCTBYHOLWEN CAENKM. o
COIKaM. onnaTtbl KOMUCCUI U WHbIX
pacxofoB Mo CAefKaM.
o [laTa onpegenennsa CHA MNO. Cnpaseanusas CTOUMOCTb
Ecnu obszatenbcrBa no ob6s3aTenbCcTB no BblaTe
[OroBOpy He MoryT ObITb BO3HArpaxaeHnui U1  pacxonos,
HageXHo onpejeneHbl  Ha CBSI3@HHbIX C  AOBepuTEesNbHbIM
Kpeantopckas 3aA0/HKEHHOCTb MO TaKylo party, TO ynpasieHunem, npusHaeTcs B
BO3HarpaxaeHmsaM ynpasnsiiolen MPUMEHSIOTCSA MeToAbl cymmMme, He npeBblWatoLen
KOMNaHuu, crneymannsnpoBaHHOMY annpokcuMaumm, npu npenenbHO AOMNYCTUMbIA  pasMep
AenosnTapuio, bupxe, vy, BO3MOXHOCTU ero BO3HarpaxxaeHum Ha party
ocylecTensaowemMy BeJeHune nNnpUMeHeHns K aaHHOMY Buay | [daTa nepeyncreHns | Npu3HaHnsa B  COOTBETCTBUM C
peecTpa BnagenbLes pacxonos?; CyMMbl BO3HarpaxaeHun u | MNMpasunamm Y MNO, a Tak xe B
MHBECTUUMOHHbIX naeB [INO, a |e [laTa BO3HMKHOBEHUSA | pacxonoB C  pacyeTHOro | CymMMme, He npesblwatowen
Takxe obsizaTtenbCcrBaM no onsarte 0653aHHOCTH CcorfnacHo | cyeta Mnno cornacHo | ccopMmMpoOBaHHbLIN peseps Ha
npouymnx pacxonos, yCnoBusM goroesopa, ecam | 6aHKOBCKOW BbINUCKE MpU3HaHus COOTBETCTBYHOLLENO
oCyLecTBAseMbIX 3a cyet €CTb OCHOBaHMSA OAHO3HAa4HO BO3HarpaxaeHus (B cnyvae
umyliecrtea NMN® B COOTBETCTBUN C rnonaratb, 4TO YCAyru no dbopMMpoBaHNSA TaKoro pesepsa)
TpeboBaHUAMMU AencTeyoLwlero Aorosopy 6yayT oKkasaHbl;
3aKoHo4aTeNbCTBa e [laTa nosyyeHUs LOKYMEHTa, B cnyuae, ecnu B pacyet CHA MNMNO®
noAaTeepXxaatolero BK/IOMEH pe3epB Ha BbinjaTty
BbIMNO/IHEHNE pabot BO3Harpa)xaeHu, annpokcuMmaums
(okazaHua ycnyr) MA® no BEJIMYMH, nog KoTopble
COOTBETCTBYHOLWMM A0roBopam nponcxoanT dopMmpoBaHue

24 TIpOrHO3Hble 3HauYeHWs 0653aTeNIbCTB, pacCUMTaHHble YMnpasnsawoLlei KoMnaHueln, npeaoctaBnaioTcs B CrneumnanmsmpoBaHHbIN Aeno3utapuin Ha
Kaxxayto aaty onpegenenus CHA ¢ ykasaHueM nepuoga BbI6OpKM M 06BbACHAIOWMX NEePEMEHHbIX.

Ona uenen annpokcuMaumn pasMepa 06s3aTenbCTB UCMOMb3yeTCcs CTaTUCTUKa 3a nocnegHuve 12 ([BeHaguaTb) MecsueB, NpeAlecTBYWKUX gaTte
onpegenerna CHYA MNO®. Mpun oTCyTCTBMM Takoro obbeMa CTaTUCTUKWM MeTO4 annpoKCUuMauuu MpUMEHMM MpU HanuMuynum AaHHbIX HEe MeHee 4YeM 3a
nocnegHue 2 (4Ba) Mecsua, npeawecTsyowmx gate onpegenerua CHA MNO.

B paty nocTtynneHus AOKyMeHTa, MNOATBEPXAAWLWEro OKasaHHble YCNyru, MNpoOU3BOAUTCS KOPPEKTUPOBKA HAYUCIEHHbIX 0643aTenbCctB A0 WX
peanbHOro 3HayeHus.
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MM B COOTBETCTBUM  C
npasunamm 4y Mo

pesepBa - He TpebyeTcs.

Pe3eps Ha
BO3HarpaxgeHus

BblMnaTty

Hannyne nopsaaka onpeaeneHus
pesepBa 7 ycnoBus ero
oTpaxkeHuss B obsa3aTenbcTBax B
COOTBETCTBMM C  HaCTOAWMMU
Mpasunamn onpegeneHna CHA
RZ

B harty MosiHoro
MCNONb30BaHUA
pesepBa Ha Bbinnarty
BO3HarpaxaeHud

Mo OKOHYaHun
OTYETHOro roga nocne
BOCCTaHOBJ/1EHUSA
HEeucnosib30BaHHOro
pe3epsa B
COOTBETCTBUMU C
HacToAWMMU
Mpasunamm

onpeaenenns CHA MNMNo

Cnpaseanusas CTOMMOCTb
obs3aTenscTs, BKJIKOUaETCA B
pacyet C4HA B CyMMme,

onpeaeneHHon B COOTBETCTBUM C
MpunnoxexHnem 2
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NMPUITOXEHWE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YANCIJIE
HA TPAH3UTHDbIX, BAJTKOTHbIX CHETAX, OTKPbITbIX HA
YNPABIAKOWYIO KOMIMAHUIO A4.Y. MTN®

[eHexHble cpeAcTBa Ha cyeTax, B TOM YMC/ie HA TPAH3UTHbIX,
BaJ/IKOTHbIX cYeTax, OTKPbITbIX Ha yrnpasaswowyo koMnaduo A4.Y. NMNe
[Jata 3auncneHuMss  OeHeXHbIX CpeAcTB  Ha  COOTBETCTBYHOLLMMA
6aHKOBCKMI cyeT (pacyeTHbIA, TPAH3UTHbIM, BaaOTHbINM) Ha OCHOBaHWUU
BbIMNCKKN C YKA3aHHOIo cyeTa.

e [laTa WCNOMHEHUs KpPeaAWTHOW opraHusauven oba3aTtenbCTB Mo
nepevYncrieHnto AeHEXHbIX CPeacTB CO CYeTa;

e [aTta peweHna baHka Poccunm 06 oT3bIBE NMUeH3nM HaHka
(BeHexHble cpeacTBa NepexoasaT B CTaTyCc npodyen [ebuTtopckon
3a40/HKEHHOCTH);

e [aTta nukBugauum 6HaHka cornacHo uHQOpMauuu, packpbIiTOh B
odununanbHOM AOCTYNHOM UCTOYHMKE (B TOM vncrne 3anucu B EMPIOJI
0 nnkBMaaunm 6anHka).

CnpaBeanmBas CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, B TOM 4yucne
Ha TPaH3WUTHbIX, BaJIIOTHbIX CYeTaxX, OTKPbITbIX Ha YMNpasAsAOLLYIO
koMnaHuto [.Y. MNO® onpepensetca B CyMMe oOCTaTKa Ha cuyeTax
OTKPbITbIX Ha ynpasasaowyo koMnaduwo 4.Y. MNMNO.

CnpaBegnmeas CTOMMOCTb onpeaenseTcd B COOTBETCTBMM C METOAOM
KOPPEKTUPOBKN  CrpaBensiMBON  CTOMMOCTM MPU  BO3HUKHOBEHWUMU
cobbiTns, Beayuwero k obecueHenuto (Mpunoxenue 6).

Cnuncok o6wux cobbiTnii, NpMBOASAWNX K 0b6ecueHeHUto, yKasaH B
MpunoxexHunu 6.
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NMPUITOXEHWME 10. AEMO3UTbl B KPEANTHbIX OPFAHU3ALUNAX

Buabl aktnBoB

[eHexHble cpeAcTBa Ha cyeTax BO BK1aAaX B KPeAUTHbIX OpraHusaumsx
(nanee - neno3uThbl)

Kpurepun e [laTa 3auuCneHuMs  [AeHexXHbIX CpeacCTB Ha  COOTBETCTBYHOLLMMN
npU3HaHUs AErnO3UTHbIN CYeT Ha OCHOBAHMW BbIMUCKW C YKA3aHHOro cyeTa;
e [laTta nepeycTynku npaBa TpeboBaHMa O BbiNJaTe pJgeno3vta u
Ha4YUCNEHHbIX NPOLEHTax Ha OCHOBAHMKN A0OroBopa.
Kputepun e [laTa NCNONHEHUS KpeaUTHON opraHu3aumein obs3aTenbCTB No BO3BpaTy
npeKkpawjeHus aeno3nta Ha cyet MNO (pata noctynneHms Ha cyeT MND aeHexXHbIX
npu3HaHns cpeacTs);
e [laTa nepeycTtynkum npasa TpeboBaHMA O Bbinjate Jgenosvta u
Ha4YUCNEHHbIX NPOLLEHTOB Ha OCHOBAHMU A0OroBOpPa;
e [laTa peweHuns baHka Poccum 06 oT3biBE NuueH3nn b6aHka (Aeno3uThbl
nepexoasT B CTaTyC AeBUTOPCKOM 3a40/HKEHHOCTH);
e [aTta nukBuMpaumm 6aHka cornacHo wHdopMauMn, packpbiToh B
odnunanbHOM AOCTYNMHOM UCTOYHMKE (B TOM yucne 3anucu B EMPKOJT o
nukeuaaummn 6aHka).
CnpaBepg/sinBasi CnpaseanvBas CTOMMOCTb AENO3UTOB B TeYEHWEe MaKCUMMasbHOMo Cpoka,
CTOMMOCTb npeanycMoTPEHHOro A0roBOPOM, OnpeaenseTcs:

e B CyMMe oOCTaTKa JAeno3suTta, YBENIMYEHHOMW Ha CYMMy MpPOLEHTOB,
pacCuyMTaHHbIX Ha A[aTy onpeaeseHus cnpasensiMBon CTOMMOCTM MO
CTaBke, NpeanycMOTPEHHOW [OroBOpOM, €C/AMM CPOK MnoraweHuvs
Aeno3uTta - «A0 BocTpeboBaHus »;

e B CyMMe Aeno3uTa, YBeSIMYEHHOM Ha CYMMY MPOLEHTOB, PacCUMUTAHHbIX
Ha paTty onpeaeneHus cnpaBeasiMBOM  CTOMMOCTM MO CTaBKe,
npenycMoTpeHHON AEenO03UTHbIM AOrOBOPOM B TEeYEeHMEe MaKCUMasnabHOIro
CpoKka, npeayCMOTPEHHOrO0 AOroBOpoM, €eCaM CpPOK BoO3BpaTa
Aeno3uta - He 6onee 1 (OgHOro) ropa M craBka Nno AOroBOpy
COOTBETCTBYEeT PbIHOYHOW Ha AaTy onpeaeneHus cnpaBeasinBoii
ctouMocTn. CTaBKa Mo AOroBOpy COOTBETCTBYET PbIHOYHOM, €C/IM OHa
HaxoAMTCs B npegenax AuanasoHa KonebaHwui pPbIHOYHOM CTaBKM.
Mopsaok onpegeneHus pbIHOYHOM CTaBKM UM guanasoHa konebaHun
PbIHOYHOW CTaBKW yCTaHOB/EH B [1punaoxeHun 5.

e B CyMMe, onpeaesieHHOM C MWCnosb3OBaHMeM MeToda npuBeaeHHOM
CTOMMOCTM 6yayLlUMX AeHeXHbIX MOTOKOB Ha BeCb CpPOK Aeno3uTa
(OpunoxeHne 5) B UMHbIX cnydasaxX. [lpy >ToM cnpaseanueas
CTOMMOCTb Ha KaXAyl AaTy pacyeTa Takon cnpaBensiMBOM CTOMMOCTMU
He MOXeT 6bITb HUXEe CyMMbl, KOTopas 6bina 6bl Bo3BpaweHa B MNMNO
Npwv yCIoBUWN pacTopXXeHUs AeNO3UTHOro A0roBopa Ha AaTy OLEHKMU.

B cnyyae BHeCeHus U3MEHEHW B YC/I0BUS ornpeaesieHms cpoka Aorosopa

MaKCUMasnbHbIA CPOK oOnpeaenseTrcas B COOTBETCTBMM C  U3MEHEHHbIM

CPOKOM peno3nTa, AeNCTBYHOLWMM Ha AaTty onpeneneHust cripaBenvBomn

CTOMMOCTM, NPUYEM HaKOMIEeHNe CpoKa BKada HE NPONCXOAMUT.
CnpaseanvBass CTOMMOCTb AEMNO3MTOB ornpeaensercs B COOTBETCTBUU C
MeToAOM KOppeKTUPOBKMU cnpasensinBomn CTOMMOCTM npm
BO3HUKHOBEHUMU cobbiTuA, Beayuwero K ob6ecueHeHuro
(OpunoxeHwue 6).

Aarta n cobbiTns,
npusogsumne K
obecyeHeHnro

Cnuncok o06wmx cobbiTnii, npuBOAAWMX K obecueHeHW, YyKasaH B
MpunoxerHun 6.
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NMPUJITOXEHWME 11. UEHHBIE BYMATHU

Buabl aktnBoB

LleHHble 6yMaru, B T.4. AEN03UTHbIE cepTUDUKATbI

Kpurepun
npUu3HaHNs

Jata nepexopa npaB CcO6CTBEHHOCTM Ha  UeHHble 6ymaru:
(3@ wuckn4veHMeM UeHHbIX 6yMar nepefaHHbIX MO cAenkam,
COBepLlUaeMblM Ha BO3BPaTHON OCHOBE, NpU COXPAHEHUU KOHTPAreHToM
no caenke 3a coboOWM 3HAYMTENbHOM 4YacTM BCEX PUCKOB U BbIroj,
CBSI3aHHbIX C BfajeHueM LeHHbIMM 6yMaramu - cM. Mpunoxenue 21
«Cpenkn PEMO»);

e ecnu ueHHas bymara noanexuT y4dyeTy Ha c4yeTe fgeno - AaTta
3a4UnCneHns  UeHHoW 6yMarm Ha cyeT Aeno,  OTKPbITbIN
ynpasnsatwouwern komnanum A.Y. TMANO B cneumanmMsnmpoBaHHOM
Aeno3nTapun, NoATBEpXAEeHHAs COOTBETCTBYIOLWEN BbIMUCKOM MO
cueTy geno;

e eCNn [JOKYMEeHTapHble LeHHble 6yMarM He noanexar y4yeTy Ha
cyetax geno (3a WUCKIOYEHMEM [AenOo3UTHbIX CepTUdUKATOB) - C
AaTbl npuema ueHHon 6ymaru NMU®, onpeneneHHo B COOTBETCTBUM
C YycnosmaMu Jorosopa U NOATBEPXAEHHOM aKTOM MpueMa
nepepayn UeHHbIX 6ymar;

e O AEeno3uTHbIM cepTudmkaTam - [aTa 3aunciieHus BO BKNa4
(Beno3nT) [AeHeXHbIX CpeacTB, MNOoATBEPXAEHHAs BbIMUCKOM CO
cyeTa no Bknagy (Aeno3uTy) unam € AaTbl NpuobpeTeHMs Takoro
cepTudukaTa NoATBEPXKAEHHOM aKTOM.

Kpunrepunn
npekpawjeHus
npyu3HaHus

Jata nepexoga npaB COBCTBEHHOCTM Ha LEHHble 6ymaru:
(3@ wUCKIOYEHMEM UeHHbIX 6yMar nepedaHHbIX MO  cAenkam,
coBepluaeMblM Ha BO3BpaTHOW OCHOBEe, Koraa YnpasasioLwas KoMnaHus

A0.Y. TMNO® npopomxaeT coxpaHsATb 3a C060i 3HAUYUTENbHYK YacTb

BCEX PUCKOB W BbIFOA, CBS3a@HHbIX C BMadeHueM nepefaHHbIMU MO

caenke ueHHbIMn byMaramm):

e eCcnu ueHHas b6ymara, nMoanexuT y4yeTy Ha cdeTe Aeno - garta
CNncaHus LeHHoM ByMarm co cyeTa Aeno, OTKPbLITOro ynpasrstoLlen
komnanmn A.Y. [MN® B cneymanmMsnpoBaHHOM Aeno3vTapuu,
noATBEPXXAEHHAs COOTBETCTBYIOLLEN BbIMMCKOM MO CYETY Aeno;

e eCNM [OKYMEHTapHble LeHHble 6yMarM He noanexar y4yeTy Ha
cyeTax geno (3a WCKAOYEHWEM [enO3UTHbIX cepTudukaToB) - C
AaTbl nepegadn  uUeHHoh 6ymarm [WN®, onpepeneHHon B
COOTBETCTBUM C YC/OBUSMW AOrOBOpa M MNOATBEPXAEHHOW aKToM
npuema nepegaym LeHHbIxX bymar;

e MO JAerno3uTHbIM cepTudmkataM - JaTa CchnucaHms C  Bkaja
(oenosunTa) AEHEeXHbIX CpeacTs, MNOATBEPXAEHHAask BbINMMCKOW CO
cyeta no Bknagy (AenosuTy), vAM C A[aTbl CAMCAHUS Takoro
ceptTudmkaTa, NOATBEPKAEHHOM aKTOM;

e €CNNM NO 3MUTEHTY UeHHbIXx byMmar BHeceHa 3anucb B EMPKOJ1 o
JVMKBMAaUMKn - C AaTbl 3aNMcKM O JIMKBMAAUNM SMUTEHTa (NosayyeHus
MHpopMaLMmM 0 NINKBUAALNN SMUTEHTA).

CnpasegnunBas
CTOMMOCTb

CnpaseanmBasi CTOMMOCTb LeHHOM 6ymarnm - ueHa, onpeaeneHHas c
MOMOLLbIO MOoAEeNeNn, yKasaHHbIX B [punaoxeHunn 3.

CnpaseanmBass CTOMMOCTb [AOArOBbIX UEHHbIX 6ymar npusHaeTcs
paBHoi 0 (Honb), B cnyyae HacTyn/jieHMs AaTbl MOJIHOMO MoraweHus
HOMWHaNa B COOTBETCTBMM C YCNOBUAMM BbiNyCKa LEHHbIX 6ymar - ¢
[aTbl OTpaXkeHns B AebUTOPCKOM 3aA0/IKEHHOCTM CYMMbl HOMUHanNa K
NoJIly4EeHUIO A0 AaTbl MOMHOMO MoraweHmns HoOMMHana B COOTBETCTBMN C
YCNOBMAMM BbiNyCKa LieHHbIX 6ymar.
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e CnpaBeanuBasl CTOMMOCTb LeEHHbIX 6ymar, CTOMMOCTb KOTOpbIX
onpenensaeTcs OUeHLNKOM, NpU Haan4mm npu3Hakos obecLeHeHuns,
onpefgenserca B cooTBeTCTBUM C [lpunoxeHmem 6 B 4yacTu
TpeboBaHMI K OTHETY OLEHLUMKA;

e CnpasegnuBass CTOMMOCTb  obnurauuii  nMpu BO3HUKHOBEHUMU
npu3HakoB obecLeHeHUss U OTCYTCTBMWM LIeH NepBOro YpOBHSA Ha
AaTy onpejeneHuns cnpaseasiMBOn CTOMMOCTM pacCYMUTbIBaAeTCs Mo
OAHOMY W3 MEeTOAO0B KOPPEKTUPOBKM CNpaBeasIMBON CTOMMOCTH,
yKasaHHoMy B [lpuioxeHunu 6.

Cnuncok obwmx cobbiTvin, NpuMBOASAWNMX K obeCLueHeHuo, yKasaH B
MpunoxexHunu 6.
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NMPUTOXEHWVE 12. APATOUEHHbIE METAJ1J1bl U TPEBOBAHUA K
KPEAUTHOWU OPrAHU3ALUMNU BbINJTATUTb AEHEXXHbIU
OKBUBAJNEHT APAITrOLEHHbIX METAJ1J1OB

Buabl akTneBoB e [lparoueHHble MeTansbl, B TOM 4YUC/e, YYUTbIBAEMbIE HA TOProBOM
6aHkoBCckoM c4yeTe (ganee - TBC), oTkpbiThie B HKO HKL, (AO);

e TpeboBaHWA K KpeaAUTHOW OpraHmMsaumu BbINAATUTb AEHEXHbIN
9KBUWBAJIEHT AparouUeHHbIX MeTannoB (Aafiee — SKBUBANEHT).

Kpntepun e [lna pAparoueHHbIX MeTaysyZIOB - [JaTa nepexoga npasa
npu3HaHns CO6CTBEHHOCTM, NOATBEPXKAEHHAA aKTOM NnpuemMa-nepesaym;
o [lnsa AparoueHHbIX MeTasu1oB,yunTbiBaeMblie Ha TBC
- AaTa 3auuncneHus Ha TBC, yka3aHHasa B KNnUpuHrosoM otyete HKO
HKL, (AO)

e OAna Tpe6oBaHMA K KpeaAUTHOW OpraHusauum BbINNATUTb
AEHEeXXHbI 3KBUBAJNIEHT AparoueHHbIX MeTa/yIoB - [jaTa
nepexoga npaB COBCTBEHHOCTM COMMACHO BbIMUCKE CO CYeTa
KpeauTHOM opraHM3auMmM O 3a4MC/IeHMW Ha MeTanU4Yyeckuii cyet
AparoueHHbIX MeTasioB Ha OCHOBaHUM A0roBopa.

Kpunrepun e [lna pAparoueHHbIX MeTasyZIOB - [JaTa nepexoga npasa
npekpailjeHns CO6CTBEHHOCTM, NOATBEPXKAEHHAA aKTOM NMpuemMa-nepesaym;
npu3HaHus e [nsa gparoueHHbIX MeTaJUI0B,yunuTbiBaeMblie Ha TBC
e - paTta cnucaHma ¢ TBC ykasaHHas B KaupuHrosom otdete HKO
HKL, (AO)

e Ona TpeboBaHMW K KpeAUTHOW oOpraHMsauuMm BbINJATUTDb
AEHEeXHbI 3KBUBaJIEHT AParoyeHHbIX MeTaJ/lJ10B:
- JaTa CnucaHumsa C MeTanIM4yeckoro cyeta AparoueHHbIX MeTansioB
B COOTBETCTBWUM C YCNOBUAMU AOroBOpPa;
- pgaTta peweHns baHka Poccum 06 o0T3biBE MUEH3MM bHaHka
(OeHeXxHble cpeacTBa NepexoasT B CTaTyCc npoyen aebutopckon
3a40/1KEHHOCTN);
- paTta nMKBMAAUMM KpPeaAUTHOM opraHusaumu, B KOTOPOW OTKpPbIT
MEeTaNIMYeCcKun c4yeT, uHoOpMaumMs O KOTOpPOM packpbiTa B
odunUManbHOM AOCTYMHOM UCTOYHUKE.
CnpaBegnauBasi | [lparoueHHble MeTansbl WU WX 3KBUBAJIEHT OTpaxarlwTcsd Ha aaty
CTOMMOCTb onpegeneHns CHA no cneaywwuMm CrpaBeanuBbIM LieHaM B nopsiake
ybblBaHMA npuopuTeTa C y4yeToM BecCa JAparoueHHoro Metasnna, 3a
KOTOpbIN onpeaenseTcsa Ka)xxaas U3 LeH:
1. LeHa c MockoBckoi bupxun (MbB), B 4yacTHoOCTH:
- GLDRUB_TOM - ang 30no0Ta;
- SLVRUB_TOM - ans cepebpa.
LUeHbl MMBbB 3a ognH rpaMmMm npuBoAUTCS K BantoTe onpepeneHmsa CHA
Mo Kypcy, yctaHoB/ieHHOMY B [MpaBunax onpegenermns CHA.
2. UeHa c¢ JloHpoHckon 6upxm ™etannoB (London Metal
Exchange), B yacTtHocTuU:
- LMAUDY LME Comdty - ansa 3o0n0T7a;
- PLDMLNPM Index - anga nannaavs;
- PLTMLNPM Index - anga nnaTuHbI;
- LMAGDY LME - ansa cepebpa.
LleHbl London Metal Exchange 3a ogHy TpOMCKYH YHUWUIO
rnepeBoAdATCA B LeHYy 3a rpaMm nyrtem geneHud Ha 31,1034768
M YMHOXAITCS Ha KypcC BankoTbl onpeaeneHns CHA no kypcy,
ycTaHoBNeHHOMY B [MpaBunax onpeaeneHmna CHA.
3. LleHa BaHka Poccmm (Npy OTCYTCTBMM LieHbl HA MOCKOBCKOM
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6upxe wnu oTcyTCcTBUM LeHbl London Metal Exchange Ha paTy
onpeaeneHuns CHA)

CnpaBeanvBass CTOMMOCTb  3a[0/DKEHHOCTM NO  cAenkam C
AparoueHHbIMM MeTannamm / WUX 3KBUBANIEHTOM, 3aK/IOYEHHbIM Ha
ycnouax T+, onpegenserca B  pa3Mepe  pasHuubl  MexAay
crnpaeeasIMBOM CTOMMOCTbIO AparoueHHbIX MeTannoB / X 9KBUBANEHTOM B
Bantote pacyeta CHYA, gBASAOWMXCA NpPeaMETOM CAENKU, U CyMMOM
cAenku B BantoTe cAenku, NpMBeAeHHOM K BantoTe pacyeta CHA.

B cnydae noNoXUTENbHOW pasHuUbl, cAenka rnpusHaeTcs B
cocTase aKTMBOB (nebuTtopckas 3a0/KEHHOCTb)
y nokynaTtens/ B coctaBse o6a3aTensCTB
(KkpeauTopckas 3aA40KEHHOCTL) Y NpoAasLa, oTpuLaTeNbHOM pasHULbI
- B coctaBe 06s3aTenbCTB (KpeanTopckas 3af40MKeHHOCTb) y
nokynartens/s coctaBe aKTWUBOB (AebuTopckas 3aA0/MKEHHOCTb) Y
npoaasua.

CnpasennimBas CTOMMOCTb AparoueHHbIX MeTasfioB U UX SKBUBASEHT

npusHaetcsa pasHoi 0 (Honb):

e B C/flyyae HaCcTynneHus cobbiTMs, NpUBOASALLErO K MPU3HAHUIO
AparoueHHoro  MeTanna  HenpurogHbIM AN AanbHenwero
NCMO/Ib30BaHUA NO LEeBOMY Ha3HayeHuto, - C AaTbl MOMyYeHus
odunumManbHOro JOKyMeHTa 0 TakoM akTe.

Cnucok obwux cobbiTnin, NpuBoASAWNMX K obecueHeHuto, yKkasaH B
MpunoxexHunu 6.
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NMPUITOXEHWNE 13. AEBUTOPCKASA 3AAOJIDXXEHHOCTb NO
MPOLUEHTHOMY (KYNOHHOMY) aoxoAay, YACTU4HHOMY /
NnOJIHOMY NOrAWMEHNIO SMUTEHTOM OCHOBHOIO AOJIrA No
AoroebiM HLEHHbIM BYMATAM

Buabl akTnBoB

HebuTopckas 3aA0/HKEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
10X0A4Y MO AONrOBbIM LeHHbIM ByMaram;

[ebuTopckas 3aA0/HKEHHOCTb MO YaCTUYHOMY/MOMHOMY MOralleHuUIo
3MUTEHTOM OCHOBHOIO A0/ra Mo A0/IFOBbIM LIeHHbIM 6yMaram.

Kpunrtepun
npu3HaHus

Ons  pebutopckoir  3af0/DKEHHOCTM MO  MPOLEHTHOMY
(kynoHHOMY) goxoay NO AOJIrOBbIM LleHHbIM 6ymaram - aaTa
HacTynieHns Hadvana Ccpoka wucnonHeHus obsa3aTenbctsa Mo
BbINnsaTe KyNnoOHHOro Aoxoaa (AaTa OKOHYaHUS KYNMOHHOro nepvmoaa)
B COOTBETCTBMM C YC/IOBUAMU BbINyCKa LEeHHOM bymarn.

Ans nebnuTopckoi 3af0MKEHHOCTU MO YaCTUYHOMY/MOJJTHOMY
noraweHuid 3SMWUTEHTOM OCHOBHOINO poJsira NO [AOJIFOBbIM
UeHHbIM 6yMaraM - fgaTta 4YaCTUMYHOrO MW MOJIHOrO MnoraleHus
HOMMHa/Ia Ha OCHOBAHWM peLleHns O BbiNMycCKe.

Kpunrepun
npekpawjeHus
npyu3HaHus

[daTta wncnonHeHns  06s3aTenbCTB 3MUTEHTOM, NOATBEPXAEHHOM
6aHKOBCKOM BbIMMCKOM C PpacYeTHOro CYyeTa YynpasnstoLlen
koMnaHuu A.Y. MN® nnn otyetom 6pokepa NMNO;

[aTta nuKkBMAaUMM SMUTEHTaA, COornacHo Bbinucke mn3 EMPKOST (nnu
BbIMUCKMW U3  COOTBETCTBYIOLWEro  YMNOJ/IHOMOYEHHOro  opraHa
MHOCTPAHHOro rocyaapcrea).

Kpurepun n

B oTcyTcTBME NpM3HaKkoB obecueHeHns :

CPOKM
KBanngumukaunum | « B teuyeHne 7 paboumx pgHen C AaTtbl Npu3HaHua AebuTopcKkon
Aeburtopckoii 3a40/KEHHOCTM POCCUMCKMX 3SMUTEHTOB, BKIKOYas 3a40/HKEHHOCTb
3a40/KeHHOCT | SMUTEHTOB — MeXAYHapOAHbIX KOprnopauumn;
M Kak e B TeyeHnme 10 paboumx pHen C paTbl NpuU3HaHUa AebuTopckomn
onepayruoHHOM | 3a0/1KEHHOCTU MHOCTPaAHHbIX SMUTEHTOB.
CnpaBegimnBass | B TeuyeHne BCero cpoka npu3HaHUs Aeb6UTOPCKON 3a40/MKEHHOCTH
CTOMMOCTb onepaunoHHOR:

e OueHka crnpaBensineom CTOMMOCTH aebutopckom

3a40/HKEHHOCTU MO NpoueHTHOMY (KYNMOHHOMY) AoOXoAy
no AONrOBbIM LUEHHbIM 6GyMaraMm onpepenseTcs B pasMmepe,
onpeaeneHHoOM Ha AaTy HacTyrneHns CpoKa MWCMOJSIHEHMS
COOTBETCTBYOLWEro ob6a3atenbCrTBa (A4aTy UCTEUYEHUS KYNMOHHOrO
nepuoga) B COOTBETCTBUM C YC/OBUSIMW BbiMyCKa LEHHOMN
6yMarm, M WUCXOAS W3 KONMYECTBa LUEHHbIXx GyMmar Ha garty
HaCTyMN/IeHNSa yKa3aHHOro cpoka.

e OueHka crpaBensinBom CTOMMOCTH neébutopckoi
3al0/1’KEHHOCTM MO YacTUYHOMY/MOJIHOMY MoOraweHuio
SMUTEHTOM OCHOBHOIO AoJira rno A0/IroBbiM LeHHbIM byMaram
onpenensieTcs B pa3Mepe, onpeaeneHHOM Ha AaTy HaCTynJeHus
CpOKa MWCMOJIHEHMSI  COOTBETCTBYHOLWEro obssatensctesa B
COOTBETCTBUM C YC/IOBUSMM BbIMyCKa LLEHHOW ByMmarun, u ncxoas
M3 KOMMYeCcTBa LUEHHbIX OyMar Ha AaTy HacTynieHus
YKa3aHHOro cpoka.
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Mo ncredeHmn cpoka kBanudukaumm 4ebUTOPCKON 3a40/KEHHOCTU MO
NPoOLEeHTHOMY (KYMOHHOMY) A0XOA4Y, @ TakXe Mo 4aCcTUYHOMY/MOSIHOMY
noraweHnio 3SMUTEHTOM OCHOBHOrO Josira Mo [AOJSIrOBbIM  LIEHHbIM
6ymaram Kak onepaunoHHOW, CripaBeasnBas CTOMMOCTb HemnoraleHHOoM
3a0/DKEHHOCTUN onpefensieTcs B COOTBETCTBUM C [punoxeHmnem 6.

Cnuncok obwmx cobbiTvin, NpuMBOASAWNMX K obeCLueHeHuo, yKasaH B
MpunoxexHunu 6.
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NMPUITOXEHWNE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
NMPOLUEHTHOMY AoXoAY NO AEHEXXHbIM CPEACTBAM HA CHETAX

e [lebutopckasa 3af40/MKEHHOCTb MO MPOLEHTHOMY A0xo4y Mo
AEHeXHbIM CpeACTBaM Ha OCTaTOK MO cCYeTaM ynpasnstoLwen
KoMnaHuu 4.Y. Mo,

e [lebutopckas 3af0/DKEHHOCTb MO MNPOLEHTHOMY Aoxoay,
BO3HMKAlOWAss Ha OCHOBaHWM AOroBopa/cornaweHus o
noaaepxaHum HECHMXaeMoro ocTaTka no cyeTam
ynpasnstouwen komnadum A4.Y. NNo

e [laTa, B KOTOPYI CyMMa MNpoueHToB (nosHas uin JyactuyHas)
K MOJTYYEHUIO MOXET 6bIThb JOCTOBEPHO ONpeaesieHa.

e [laTa OKOHYAHMA NEepuoaa HauYUCIEHMUS NMPOLEHTHOrO Aoxoaa -
B C/ly4yae, ecnv 4OoroBOp/cornalieHne no npoLeHTHOMY 40X0AY
Ha OCTAaTOK MO CYeTy COAEPXWUT YC/IOBUSA, KOTOpble He
MO3BOMAT MpPU  KaXAOM  OMNpeAeneHMM  CnpaBeasMBoiA
CTOMMOCTM  [OCTOBEPHO paccyuMTaTb CYMMy MpPOLEHTHOMO
Aoxoda K MOMyYeHUMO  WAW  OOroBop/cornalieHne o
HaYMCNEHUN MPOLEHTOB HAa HECHWXaEMbll OCTaTOK MO CYETY
npeaycMaTpuvBaeT YC/I0BUS, MPUM KOTOPbIX MTOroBasi cymMma
NPOLIEHTOB K MOSTYYEHNIO MOXET U3MEHUTLCS.

e [laTa OKOH4YaHMA obsA3aTensctB 6aHKa COrfacHoO  yC/0BUSM
[OroBopa/cornawenHms o MpOLEHTHOM JAoXo4e MO AEHEXHbIM
CpeAcTBaM Ha cyeTax WM O nogaepXaHum HeCHUXaeMoro ocrtaTka
rno cyeTaMm ynpasnswowen komnaHum 4.Y. MNO;

e [aTta nukBmpaumm 6aHKa COrfacHoO MHQOpMauMn, PacKpbITON B
odnumnanbHOM AOCTYMHOM MCTOYHMKeE (B TOM 4ucC/e 3anicu B
ErPIOJ1 o nukBnaaummn 6aHka).

B oTcyTcTBME NpU3HAKOB obecueHeHus:

e C [AaTbl NpU3HaAHWA A0 AaThbl BblMJ1aTbl NPOLUEHTOB (BKJ'IIO‘-IMTeJ'IbHO)
B COOTBETCTBUU C ,CI,OFOBOpOM/COI'J'IaLLIeHVIeM.

CnpaBepsimBass  CTOMMOCTb  AeOMTOPCKOM  3a40/HKEHHOCTM MO
MPOLUEHTHOMY Aoxo4y NO [AeHeXHbIM CcpeAcTBaM Ha  cyeTax
ynpasnsatwowen komnadHumn A.Y. NMNO onpegenserca B TeyeHWe BCEro
CpoKka KBanudukaunmm 3a40/HKEHHOCTM KaK ornepaumoHHOW B CyMMe
MPOLEHTOB, HAYMCNEHHbIX COM1IAaCHO YCNOBMAM AOroBopa/cornalleHms
Ha CyYMMy OcCTaTKa Mo CYeTy WM Ha CYMMY HECHUXXaeMoro ocratka no
CYyeTy - B C/lyyae, ec/m yCnoBUA HAaYUCNEHUSA MPOLEHTOB MO3BOSAIOT
HaAeXHO U AOCTOBEPHO paccymTaTb UX pa3Mep K MOJIYYEeHMUIO Ha
AaTy onpeaeneHns cnpaseasmBol CTOMMOCTMU.

Mo mncrtedeHuMn cpoka KBanudukaumm AebUTOPCKOM 3a[40/KEHHOCTU
KaK onepauMoHHOM, a TaK Xe B C/lydae BbisiBJIEHUA MHbIX CO6bITUN,
NpuBOAALLMX K obecueHeHuto, cnpaseanveas CTOMMOCTb
onpeaenseTcd B COOTBETCTBMU C [NpunoxeHunem 6.
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Cnuncok obwmnx cobbiTvin, NpuBOAALMX K oObecueHeHuto, yKasaH B
MpunoxexHunu 6.
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NMPUNOXEHWE 15. AEBUTOPCKASA 3AA0JIDXEHHOCTbDb NO BbINJIATE
AVNBUWAEHAOB NO AKUMAM, AOXOAA NO AEMO3UTAPHbBIM PACITUCKAM

ﬂ,eﬁMTOpCKaﬂ 3a40J/>KEHHOCTb NO BbiMJ1aTe AMBUAEHAOB MO aKUUAM,
A0X0A4a No AeNO3nTapHbIM pacnnCcKaM

Jata npu3HaHua  gebuTopcKor  3a40/HKEHHOCTM MO BbinjaTte
AVBUAEHAOB NO akuuaMm, aoxoda Mo Aeno3uTapHbIM pacrnuckaMm B
OTHOLUEHWUU:

- aKUMi, Aeno3uTapHbIX pacnmMcok POCCUMCKUX SMUTEHTOB SIBNSIETCH B
cooTBeTCcTBMM C wHdopmaumnerr HKO AO HPO wan oduumanbHbIX
CaMTOB 3MUTEHTA LUEHHbIX 6yMar - TOproBblii AeHb, NPeALleCcTBYOLWNIA
JaTe, Ha KOTOpYyH B COOTBETCTBMM C  3aKOHOAATENIbCTBOM
onpenenanTca nuua, MMerlme npaBo Ha NONy4YeHWe AUBUAEHAOB
(nanee - Jate dukcaumm peectpa).. Ecnm OaTta pukcaumm peecrpa He
ABNSETCA TOProBbIM AHEM, TO AUBUAEHAbl MPU3HAKTCA B COCTaBe
aKTVMBOB B TOProBbl A€Hb, Ha ABa TOProBblX AHS MpeALecTBYOLNA
Jate dwukcaumm peectpa. WCTOYHMKaMM [AaHHbIX O  BbiNnaTe
AVBNAEHAOB ABNAKTCS MHMOpPMaLIMOHHbIE areHTCTBa,
YMNOSIHOMOYEHHbIE Ha pacKkpbiTMe MHMOPMaLUK, SMUTEHTHI.

- aKuumil, [Aeno3uTapHbIX pPacnmMcok MHOCTPAHHbIX SMWUTEHTOB
ABNSAETCA:

[aTa, C KOTOpPOWN ueHHble byMarM HadmHalT ToproeBaTbcs 6e3 ydeTa
obbsBneHHbix amBuaeHgos (DVD_EX_DT) B  COOTBETCTBMM C
nHgopmaumen HKO AO HPl vnu MHbIX AOCTYMHbIX UCTOYHUKOB

JaTa, Ha KOTOpPYK OnpefensawTcs nuua, uMelwme npaBo Ha
nosyyeHve AMBUAEHAOB.

B kauecTBe NCTOYHMKA MHDOPMALUM UCNONb3YOTCS MHGPOPMALMOHHbIE
pecypcbl Cbonds, Rudata, u ap. Kputepuem Bblbopa saBnsercs
KayecTBO npeaocTtaBnseMon WHgopmaumm wn ynobcTBo poctyna K
OaAHHbIM.

B cnyuyae oTcyTcTBMA oduMuUManbHOM MHGOPMaUMKM O pasMepe Hanora
Ha Agoxodbl MO UEHHbIM 6yMaraM WHOCTPAHHbIX 3MUTEHTOB,
NOANEXAaLlero yaep>KaHui, MPUMEHSIETCS MaKCMMasibHO BO3MOXHas
CTaBka Hanora B pa3Mepe 30%. Mo dakTy noCTynneHus Takux
[0X0[0B/ANBNAEHAO0B Ha 6AaHKOBCKME cyeTa YnpaBnsoLwen KoMnaHum
A.Y. ®oHaoM B pasMepe, BKAYawlWeM B ceba CyMMy Hanora,
YnpaBnswowas KOMMNaHus AOHAYUCISeT AeOUTOPCKY 3a40/HKEHHOCTb
Ha CyMMy Hanora.

- B oTcyTcTBMM MHbopMaumn m3 HKO AO HPA, oduumanbHbIX CanTos
SMUTEHTA LUEHHbIX 6yMar, WHbIX A[OCTYMHbIX WHGMOPMALMOHHBIX
WCTOMHWUKOB - AdaTa 3auuC/ieHMs OEHEeXHbIX CPeAcTB Ha pacyeTHbIN
cYyeT, OTKPbITbIK ynpasastowen komnanmmn 4.Y. NMAO.

Mpun oTcyTCTBUM MHDOPMaLUNM U3 Bbille YKa3aHHbIX NCTOYHWUKOB (B TOM
yncrie pasMepa npuUYMTaOWKMXCS BbiNnaT) - Apata 3aumncneHns
AEHEeXHbIX CpeaCTB Ha pacyeTHbIM cyeT ynpasnstowen komnanmm [.Y.
MN® (B TOM uncne Ha cyet 6bpokepa MANO).
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e [laTa wCNONHEeHUs 0653aTtenbCTB  3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOM BbINMUCKOM C PacYETHOro CYeTa ynpasBsiolwen KoOMNaHum
O.Y. MN® wnnu otyueToMm 6pokepa NMNO;

e [laTa nuKBMAAUMW BSMUTEHTa, COrfacHo Bbinucke u3 EMPKOJT (nnum
BbINUCKU n3 COOTBETCTBYIOLLErO YMOJIHOMOYEHHOI O opraHa
WHOCTpPaHHOro rocyAapcrea).

B oTcyTcTBME NpU3HaKoB 06ECLIEHEHUS:

e B TeueHne 25 paboumx pgHen C paTbl nNpu3HaHUAa  AebUTOpPCKON
3aJ0/HDKEHHOCTU MO UEHHbIM BHyMaram poOCCUMUACKUX 3MUTEHTOB U 45
pabounx aHen' ¢ aaTbl NpU3HaHUA Ae6UTOPCKON 3a[0/HKEHHOCTU MO
LEHHbIM 6yMaramM WMHOCTPAHHbIX 3MUTEHTOB, a TaKXe MeXAYHapOAHbIX
Kopropaumu.

! Cpok onpegeneH Ynpassstouieit KOMnaHMen Ha OCHOBE NMPOBEAEHHOro aHaNn3a
[aHHbIX O paHee NoJlyYeHHbIX AMBUAEHAAX

OueHKa CcnpaBeanMBON CTOMMOCTM AeB6UTOPCKOW 3aA0/IKEHHOCTU MO

BbINnaaTe AMBUAEHAOB MO akUMAM, A0X04a MO AEeno3UTapHbIM pacnuckam B

TeyeHWe BCEro Ccpoka KBanudukaumMyM TakKoh 3aJ0/DKEHHOCTU Kak

OMnepaLMoHHON He KOPPEeKTUPYETCA M OnpeaenseTcs B HOMWHaNbHOM

BE/IMUYMHE UCXOAA U3:

e KONWYECTBa aKLMii/AEeno3nTapHbIX PacrnmcoK, YYTEHHbIX Ha cyeTe Aerno
MN® Ha paTy, Ha KOTOPY OMNpeaenstTcs nnua, UMerLmMe NpaBo Ha
nonyyeHve AMBUAEHAOB U

e 06bABNEHHOrO pa3Mepa AuBuMAeHAa (Aoxoda), NPUXOAALLErocs Ha
OAHY LeHHYylo 6yMary COOTBETCTBYIOLLEN KaTeropun (Tuna) 3a BblYETOM
Hanoros v c60poB B C/lyyae, ecsiv 3T0 NPUMEHNMO.

Mo wucteyeHnn cpoka KBanndukauum AebUTOPCKON 3a[0/HKEHHOCTU Kak
onepauMoHHONM, cnpaBeasinBasi CTOMMOCTb OMpeaensieTcs B COOTBETCTBUU
c MpunnoxeHnem 6.

Cnucok o6buwmx cobbITUn, NpUBOAALWMX K o0b6ecueHeHuo, YyKasaH B
MpunoxexHunu 6.
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NMPUITOXEHWNE 16. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO AOXOA4AM
MHBECTULUMOHHBbIX MAEB POCCMUCKUX NMU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULUMNOHHbIX ®OHAOB, NAN KOTOPbIX
BXOAAT B COCTAB UMYLLUECTBA NMUo, No A0OXO4AM OT
AOJNNIEBOIo YYACTUA B YCTABHOM KATNMWUTANE

OebuTtopckas 3aA0/mKEeHHOCTb MO A0XO0AaM  WMHBECTULMOHHBIX MaeB
poccuiickux MU® n naes (akuyum) WMHOCTPAHHbLIX WMHBECTULIMOHHbIX
¢$OHAO0B, Nan KOTOPbIX BXOASAT B COCTaB umywecrtea MNNO.

e [laTol nMpu3HaHuMs goxoAa Mo nasiM, aBNseTcs fata BO3SHWKHOBEHMS
obaszaTenbcTBa MO BbiNJaTe AOXO04A, YKasaHHash B COOOLEHMM O
BblNflaTe AoXxoAa MO WMHBECTUUMOHHBIM MasiM poccuiickmx MUO, B
cooTBeTCcTBUM C UMHGopmaumen HKO AO HPA, wHdopmaumm Ha
odurumManbHOM caiiTe ynpasnsiiowen KoMNnaHum unm B opmunanbHOM
coobLeHnn ans BrafenbleB MHBECTUUMOHHbIX MaeB O BbinjaTte
aoxopa (Ans KeannduUuMpoBaHHbIX UHBECTOPOB);

e [laTa, C KOTOpPOMA WHOCTPaHHbIE LEHHble 6yMarn HauMHawT
ToproBaTbcsa 6e3 ydyeTta 06bsiBNeHHbIX ansmaeHaos (DVD_EX_DT) B
COOTBETCTBUU  C OOCTYMHbIMM  YnpaBnsawwen  KoMnaHuu
MCTOYHUKaMKn nHgopMaunm (Hanpumep, Rudata, Cbonds);

e [lpu OTCYTCTBUM MHGPOPMALMN U3 Bbille YKa3aHHbIX UCTOYHUKOB (B
TOM 4nCie pasMepa NMpUUUTAOWMXCA BbINAAT) - AaTa 3a4yMCcieHus
AEHEeXHbIX CPeACTB Ha pacyeTHbIM cyeT ynpaBnsiowen KoMmaHuu
A.Y. MN® / Ha cueT 6pokepa MNOD.

B cnyuae otcytctBus oduumanbHOM MHGOpMauum O pa3Mepe Hanora

Ha A[oxoAabl MO  UEHHbIM 6yMaraM  MHOCTPaHHbIX 3MUTEHTOB,

noAnexawlero yAepXaHuilo, MPUMEHSIETCS MaKCUMasbHO BO3MOXHas

cTaBka Hasnora B pa3mepe 30%. Mo dakTy nocTynneHus Takumx

[0X0[0B/AMBNAEHAOB Ha HaHKOBCKME cyeTa YNpasnsalowen KoMnaHum

4.Y. ®oHaoM B pa3Mepe, BKIYawweMm B ceba cyMmMmy Hanora,

Ynpasnsawowas KoMnaHua aoHauucnsier AebUTOPCKYH 3a40/HKEHHOCTb

Ha CyMMy Hanora.

e [laTa WCMNONHEHMUSA oba3aTenbCcTB MO  BbINJI@TeE  A0X0A4a3,
NnoATBEPXKAEHHON 6GAHKOBCKOM BbIMMCKOM C pacyeTHOro cyeTa
ynpasnsatowen komnanun 4.Y. NMNO /otyeTtom 6pokepa MUD;

e [ata nukBMAauumm nmua o0693aHHOro Mo LUeHHbIM  bHyMaram
MHOCTPAHHOI0 MHBECTULMOHHOIO poHAa;

e [laTa NCKTtOUEeHNS n3 peecTpa POCCUMNCKOro rnaesoro
MHBECTULIMOHHOIo oHAaa.

B oTcyTcTBME NpM3HaKoB o6ecLeHeHUs :

e B TeyeHume 25 paboumx pgHel C [aTtbl NpU3HaAHUA OeOUTOPCKOMN
3a40/1KEHHOCTM MO LEHHbIM 6yMaraM poOCCUMCKUX SMUTEHTOB U

e 45 paboumx aHen® c aatbl NpU3HaHUSA Ae6UTOPCKON 3a[0/HKEHHOCTU
MO UEHHbIM 6yMaraM  MHOCTpPaHHbIX 3MWUTEHTOB, a TaKXe
MeXAyHapoAHbIX Kopnopauui;

! Cpok onpegneneH Ynpasnsiowei KoMnaHuei Ha OCHOBe NPOBEAEHHOro
aHa/M3a AaHHbIX 0 paHee NoJyYeHHbIX 40X04aX
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OueHka cnpaBeAnnBoi CTOMMOCTU Ae6UTOPCKON 3a40/KEHHOCTU NO
Aoxonam naes poccurcknx MNUO 1 nasam (akumsM) MHOCTPAHHbIX
WHBECTULMNOHHbIX OHAOB, Nan KOTOPbIX BXOAST B COCTaB UMYLLECTBA
MN® B TeueHne BCero cpoka kBanudbukaumm 3a40/KEHHOCTH, Kak
onepalmnoHHON onpeaenseTcs UCxons us:

e KOMWYECTBa WHBECTULUMOHHbIX naes [MN® wnn naes (akuui)
WHOCTPa@HHbIX MHBECTULMOHHbLIX (OHAO0B, Mauv KOTOPbIX BXOAST B
coctaB mmyuwlecrtea MNMNO®, yuyTeHHbIX Ha cyeTe geno NMNO® Ha party
onpegenennsa CHYA;

e 06bsABMEHHOro pa3Mepa JAoxoda MO WHBECTULMOHHOMY Mako,
yKasaHHOoro B coobuieHnn o BbinnaTe A0X0A4a MO WHBECTULMOHHbLIM
nasMm poccuickux TMNO  wmn  nasam  (akumssM)  MHOCTPAHHbIX
WHBECTULNOHHbIX (DOHAOB, KOTOpble BXOASAT B COCTaB MMYyLLECTBa
NMN®, B cootBetrctBuM ¢ wuHdbopmaumen HKO AO HPA,
MHOpMauuoHHOM  cuctemonm  Rudata, Cbonds (wian  WHbIX
MHMOPMaLMOHHbIX cucrem) nnu oduumanbHbIM canTom
(odunumnanbHbIM NMMCbMOM) YNpPaBsoLWen KOMAAHUN.

Mo ncredyeHmun cpoka KBanndukaumm oedbUTopCcKon 3a40/KEHHOCTMN Kak
onepauMoHHOM, a TaK Xe& B C/lydyae BbISIBNEHUS WHbIX COObITUIA,
npuesoaswmx Kk obecueHeHUo, cnpaBeanmBas CTOMMOCTb onpeaensierTcs
B COOTBETCTBUM C [NpuaoxeHvem 6.

Cnucok obwux cobbiTnii, NpuBoASAWMX K obecueHeHuto, yKkasaH B
MpunoxexHunu 6.
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NPUIOXEHWE 17. BEBUTOPCKASA 3AA0JDKEHHOCTb MO
OEHEXHbIM CPEACTBAM, HAXOAALMMCS Y
NPO®ECCUOHAJIbHbLIX YYACTHMUKOB PbIHKA LEEHHbIX BYMAT U B
HKO HKL, (AO)

e [lebuTopckas 3a40MKEHHOCTb MO AEHEXHbIM CpeacTBaM,
HaxoasawWwmMcs y npodeccnoHasbHbIX YYaCTHUKOB pbIHKA LIEHHbIX
6ymar (ganee - 6pokep);

e [lebuTopckas 3a40MKEHHOCTb N0 AEHEXHbIM CpeacTBaM,
Haxogawmmcs Ha cdete B HKO HKL (AO).

e [JlaTa 3auyncieHns  [OEHEeXHbIX CpeaAcCTB Ha  crneuuanbHbIN
6poKepCcKui cHET Ha OCHOBaHMM OTYyeTa 6pokepa;

e [laTa 3auncneHuns geHexHbix cpeacts Ha cyeT B HKO HKL (AO),
OTKpbITbIN ans NMNO.

e [laTa wucnonHeHnss 6pokepoM 06sa3aTeNbCTB MO MNepeyvYncieHmnto
AEHEeXHbIX CpeacTB C cneumanbHOro 6pokepckoro c4yeTa/BbiBOA
AeHexXHbIX cpeacTts co cyeta B HKO HKL (AO);

e [lata peweHus baHka Poccmm 06 o0T3biBE nuueH3nn y OHpokepa
(BeHeXxHble cpeacTBa NepexoasT B CTaTyC npodyen [ebuTtopckon
3a40/1KEHHOCTK);

e [laTa nukBupauum 6pokepa cornacHo WMHQOpPMaUWK, PaCKpPbITON B
odumumanbHOM AOCTYNMHOM UCTOYHKUKE (B TOM umcne 3anucu B EMPHON
0 nnkBMaaunm 6pokepa).

B oTcyTCcTBME NpM3HaKoB obecueHeHus:
e B TeueHue BCero nepuoaa HaxoXAEHUS AEHEXHbIX CPeACTB Ha
cyeTax 6pokepa nnn Ha cdyetax B HKO HKL (AO);
e B TeueHne 3 paboumx pHen C paTbl, KOrga ynpasnsioLwas
KOMNaHusa Bblpa3snjla HaMepeHne O BbIBOAE AEHEXHbIX CPeacTB
co cuyeTta b6pokepa wnm co cyeta B HKO HKL (AO) B
YCTa@HOB/IEHHOM (OpMe COrlacHO 3akJ/IlOYeHHbIM A0roBopam
(cornaweHuam), B cryyae, €C/IM B TeYeHMe yKa3aHHOro Cpoka
LEHEeXHble cpeacTBa He noJjlyyeHbl Ha cyeT NMNO
MHpopMaumio o HeucnosHeHunm 6pokepom wunm HKO HKL (AO)
TpeboBaHMsa YNpaBnstowen KOMMaHuM O BbIBOAE AEHEXHbIX CPeacTB
npenocrtaenserca B CneumanusmMpoBaHHbIN AenOo3uTapuii He no3aHee
AHS, cnefyouero 3a OKOH4YaHMEeM YCTaHOBJIEHHOIO CPOKa.
CnpasepnsimBasi CTOMMOCTb AEHEXHbIX CPeACTB, HAaXOASLWMXCA Ha cyeTe
6pokepa unn Ha cdete B HKO HKL, (AO), onpepensietcas B CyMMe
ocTaTKa Ha yKa3aHHbIX cyeTax.

Mo ncTeyeHnn cpoka kBanndbukaumm 4ebUTOpCcKoi 3a40/IKEHHOCTU KakK
OMepauuoHHOM, a TaK Xe B C/lyYae BbISBIEHUS WHbIX COBbITUN,
NpuBOASALWMX K o6ecLeHeHunto, cnpaBeasinBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUMU C [1PUNOXKEHMEM 6.

Cnuncok obwux cobbiTnin, NpuBoAsaWMX K obecueHeHuto, yKkasaH B
MpunoxeHuu 6.
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NMPUJITOXEHWNE 18. SBAAOJIXXEHHOCTb NO CAEJIKAM C LEHHbIMUA
BYMATAMU, SAKJTIOMEHHbBIM HA YCN1OBUAX T+ (NPU
HECOBNAAEHUW AOATbI MOCTABKM LEHHbIX BYMAT,
ONPEAEJIEHHOW YCJIOBUSIMU JOFOBOPA C AATOWN 3AK/IIOYEHUA
AOTNOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMATI)

3a0/MKEHHOCTb NO CAeNKaM C LeHHbIMM ByMaramu, 3akaloYeHHbIM Ha
ycnosuax T+

- [JaTta 3akn4deHus porosopa no npuobpeteHuo (peanusauumn)
LEeHHbIX Bbymar;

- [JaTta HanpaBneHus NOATBEPXAEHMS Ha y4dacTue B KOPMnopaTUBHOM
aencrteun (akuent odepTbl) B Cly4vae, €CnM YCNoBUS WCMNOSHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl NCNOAHEHUS odepThl.
Jata nepexoga npaB  COBCTBEHHOCTM Ha  LUeHHble 6yMaru
NOATBEPXAEHHASA BbIMUCKOM MO CYETY Aeno.

CnpaBegnvBas CTOMMOCTb 3a40/HKEHHOCTU MO cAefikaM C LleHHbIMU
6yMaramum, 3ak/lo4EeHHbIM Ha ycnoBusx T+, onpepensieTcss B pasmepe
pasHuLUbl MeXAay CnpaBeasiMBOM CTOMMOCTbIO LEeHHbIX 6yMar B BantoTe
pacyeTta CYA, ABNAKOWKUXCA NpeaMeTOM CAENKW, U CYMMOW COENKu B
BastoTe cAenku, NpuBeAeHHONM K BantoTe pacyeta CHA.

Mpun onpepeneHun crnpaBensMBO CTOMMOCTM 3aA0/KEHHOCTU MO
caenkam ¢ obnuraumMsiMM,  3aK/OYEHHbIMWM  Ha  ycnoBusx T+,
cnpaBeannBasl CTOMMOCTb obnurauuii, SBAAKOWMXCS NpeaMeToM
cAenKu, C pAaTbl 3aK/lYeHUs Ccaenkun Ao [aTbl nepexoga npas
COBCTBEHHOCTM Ha LUeHHble 6yMmaru, exeaHeBHO onpeaensieTcs cC
YYE€TOM HaKOMJEHHOr0 KYMOHHOro AoXo4a, OMpefefieHHOro Ha aaTy
pacyeTa MO cAenke B COOTBETCTBUM C  YCNOBUSIMU CAENKU WK
npaBuiaMm opraHmsaTopa TOpros.

B cnyyae nONOXWTENbHOW pasHuUbl, cAeflka TMpU3HaeTcs B
cocTtaBe aKTUBOB
(nebutopckas  3a40/MKEHHOCTb) Yy  nNokynatens/ B cOCTaBe
obazatenbctB  (Kpeautopckas 3a40/1KEHHOCTb) y npohaBua,

oTpuuaTesnibHoM pasHuLbl - B
cocTtaBe 06a3aTenbLCTB (kpeauTopckas 3a[0/1KEHHOCTb) y
nokynartensi/B coctaBe akTuBOB (AebuTopckass 3a[0/KEHHOCTb) Y
npoaasua.

CnpaBeanvBas CTOMMOCTb KOppeKTupyeTcs B cnyyae
BO3HUKHOBEHUA  cobbiTWIA, NpUBOASWNX K  ob6ecueHeHuo, B
COOTBETCTBUM C [MpuioxeHunem 6.

Cnucok 06wux cobbiTuii, NpUBOASALLMX K obecueHeHuto, yKasaH B
MpunoxerHun 6.
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NPUNOXEHUE 19. 3SAAO/IKEHHOCTb NO CAEJIKAM C BAJTIOTOM,
3AK/IFOUYEHHbIM HA YCJIOBUSAX T+ (MPU HECOBMNAAEHWUMN OATDI
NOCTABKW BAJIIOTbI, ONPEAEIEHHOW YCJIOBUAMWU [OFOBOPA C
OATOI 3AKJIFOUYEHUS JOFOBOPA MO NOKYNKE/MPOAAXE
BAJIIOThbI)

3a,D,OJ'|)KeHHOCTb no caenkam cC Ba)'II'OTOl‘/’I, 3aKJTlO4YEHHbIM Ha YyCnoBUAX
T+

[aTa 3ak/loyeHns aoroBopa Mo MoKynke/npoaaxe BastoThl.

[daTta nepexopga npaB COBCTBEHHOCTM Ha BanlOTy Ha OCHOBAHMM
BbIMUCKM CO CYETa@ OTKPbLITOrO Ha YyMpaBasoWy KoMmnaHuto L.Y.
MN®/6pokepckoro oTyeTa.

CnpaBegnvBass CTOMMOCTb 3a[0/DKEHHOCTWM MO CAENKaM C BasoToM,
3aK/IIOYEHHbLIM Ha YycnoBusAX T+ onpenensieTcs B pa3Mepe pasHuubl
MeXxay TeKyllel cnpaBensiMBoi CTOMMOCTbIO B BantoTe pacdeta CHA B
COOTBETCTBMM C Hactoswmmm [paBunammu onpegeneHns CHA, wu
CTOUMOCTbIO BaNtOThI, 3adunKkCcnpoBaHHoOM B  Aorosope Ha
AaTy UCMOJIHEHNA CAENKW, NpUBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nONOXWTENbHOW pa3HUuUbl, CAenKa Mpu3HaeTcs B
cocTase aKTMBOB
(nebutopckas  3ad0/KEHHOCTb) Yy  NokynaTtens/ B cocTaBse
obszatenbLcTB  (KpeamTopckas 3a40J1KEHHOCTb) y npoaasua,
oTpuuaTenbHoOm pa3HuLbl - B
cocTase obs3arenscTs (kpeanTopckas 3a40/KEHHOCTD) y
nokynartensi/B coctaBe aKTMBOB (AebuTopckas 3a40NIKEHHOCTb) Y
npoaasua.

CnpaBegsimBass CTOMMOCTb KOPPEKTUPYETCA B Cllydae BO3HWKHOBEHMUS
cobbiTuii, npumBoaAWMX K obecueHeHMO, B COOTBETCTBMM C
MpunoxeHuneM 6.

Cnucok o6wux cobbiTuii, NpuBOASALWMX K obecueHeHuto, yKasaH B
MpunoxexHunu 6.
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NMPUJTOXEHWNE 20. NTPOYASA AEBUTOPCKASA 3AAOJIXEHHOCTDb

B pamkax Hactoawmx [lpasun onpegeneHnsas CYHA K npouyen
[0ebnTopckon 3a40/MKEHHOCTUM OTHeCeHbl B TOM 4ucie cregyrowme
BUAbI:

e [lebutopckasa  3a40MXKEHHOCTb, BO3HMKLUAs B  pe3ynbraTe
CoBepLleHUsa caenok ¢ umywecrtsoMm MN®, no KOoTopbIM HacTynuia
Hanbonee paHHSAS AaTa pacyeToB;

ABaHChbI, BblaaHHbIE MO cAenikaM 3a cyeT umywecrea NMNo;
JebuTtopckas 3af0/DKEeHHOCTb YrnpasBaslowWwen KOMMaHum nepesj
nno,

o [ebutopckaa 3a40/IKEHHOCTb, BO3HMKLIAsA MO AOrosopam
cneumanmsnpoBaHHbIM Aeno3uTapueM, perncrpatopoM, 6upxe
yKasaHHbiMK B Mpasunax 4Y MNo;

o [ebutopckaa 3af0/MKEHHOCTb MO Hanoram, cbopam, nownvHam B
6l04KeTbl BCEX YPOBHEN;

o [ebutopckasa 3a40/KEeHHOCTb, BO3HUKLIAA B pe3ynbTaTte nepesoja
AEHEeXHbIX CPeAcTB («AEHbrN B NyTu»);

o [ebutopckaa 3a[0/MKEHHOCTb, BO3HWUKLIAA B pe3yfnbTaTe OT3biBa
nvueHsun y baHka nnu 6pokepa;

e WHas pebutopckasn 3a40/KEHHOCTb.

c
n,

e [Neb6butopckas 3afQ0/DKEHHOCTb NO HanoraMm, c6opam,
nowsvHam B 6rog>keTbl BCeX YpPpOBHEeW — [aTa BO3HMKHOBEHWUS
OCHOBaHWUSA ANA BO3MELIEHMs Hanoros, c60poB, MNOWAMH U3
btoaxeTa

e Ona nebuTopcKoi 3af0/HKEHHOCTU yrnpaBnsowein KoMnaHum
nepea MU® - ycTaHOBNEHHbIN aKT MNpeBbILEHUS A0MYCTUMOM
BENMUYNHbI BO3HArpakaAeHmi u/vunm pacxonoB, CyMMa MNpeBbILUEHUS
KOTOPbIX MOAMEXUT BO3BpaTy YMpPaBAsOWEN KOMMaHWen, Wamn
YCTaHOBJ/IEHHbI aKT WU3NLWIHE BbINJIAYEHHOrO BO3HArpaXaeHus
yrnpaBnstoLlen KoMnaHMu, CymMMa KOTOPOro MNOANEXWUT BO3BpaTy B
MN®, unn cymma y6biTKa, KoTopas Yynpasnstollas KOMMaHus
nonkHa Bo3MectTuTb B MU B pesynbTaTe AONYLWEHHOrO HapyLleHUs
TpeboBaHWI 3aKoHOAATENLCTBA.

o [na nebuTopcKoi 3af0/1HKEHHOCTU, BO3HUKLUEN B pe3ysbTaTte
nepesofa AEHEXHbIX CpeaAcTB - @dakKTnyeckoe CcrnmcaHus
OEHEeXHbIX cpeactB € oaHoro cyeta MN® wn otcytcrBue dakTa
3auncneHmsa Ha apyrom cdyet MU®, Ha KOTOpbIM OCyLecTBAsSICS
nepesoa.

e Ona pebutopckKkoi 3aA0/1KEHHOCTU, BO3HUKLUEN B pe3yJibTaTe
oT3blBa NMueH3un Yy 6aHka win 6pokepa - pgata OT3biBa
nvueH3un 6aHka, bpokepa.

e nsa ocTaJjibHbIX BUAOB Npo4vyei 4ebuUTopCcKoi 3a40/1HKEHHOCTHU
- AaTa nepefayn aKkTMBOB (JEHEXHbIX CPEACTB) SINLY, B OTHOLLEHUN
KOTOPOro BO3HMKAET AebuTopcKas 3a40/HKEHHOCTb.
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Kpurepun o [lebutopckas 3aQ0/HKEHHOCTb NO HassoraMm, cb6opam,
npeKkpawjeHuns nowiMHaMm B 6rog>keTbl BCEX YPOBHEMN:

NMpU3HaHus - JaTta noJlyyeHuss BoO3MeweHuss u3 6rmgKkera MoSHOM CyMMbl
3a40/KEHHOCTW COOTBETCTBYHOLWEro Hanora, cbopa, NOWVHbI;

- paTa peweHus o6 oTkase B OCyLeCTBleHWM 3adeTa (BO3BpaTa)
CYMM M3QIMLLHE ynaa4yeHHoro Hanora, céopa, NOWNHbI;

- JaTa 3a4eTa MU3NIUWHE YMNNadeHHOro Hasora HaduciaeHuem
COOTBETCTBYIOLLErO Hanora.

e Ons OCTaNIbHbIX BMAOB npoyen Aebutopckomn
3a0/1’KEeHHOCTH:
- [laTa ncnonHeHuns obssatenbcts nepea NMU® cornacHo Aorosopy;
- [laTa nuKBMAaUMWN KOHTpareHTa — HpuaMYECcKOro smua coraacHo
Bbinucke 3 EMPKONT nnn pata nonyyeHus unHdopMaumm 0 CMepTu
dunsnyeckoro nmua - A0HKHUKA;
- [aTa akcnepTHoro (MOTMBMPOBAHHOIO) CYyXAEHWUS YnpaBnsiowen
KOMMaHun 06 OoTCYyTCTBUM OBOCHOBAHHbLIX OXWAAHMI OTHOCUTENIbHO
nonydeHnUsa npenycMoTpeHHbIX AOroBOPOM JAEHEeXHbIX MOTOKOB, B
cnyyae, ecnun gebutopckast 3a40/MKEHHOCTb, MOXET 6bITb NPM3HaHa
npekpalwleHHoW B COOTBETCTBMM C OBWMMKU  MOJIOXKEHUAMU,
yKasaHHbiMMn B [naBe 26 [paxaaHckoro kogekca Poccuiickon

denepaummn.
Kpunrepunn 7] B oTcyTcTBME NpU3HaAKoB obecLeHEeHUS:
CpOK#
KBaiupmnkaymmn | « [Jebutopckas 3a[0/DKEHHOCTb, BO3HMKILUAA B pe3yJ/ibTaTe
Aebuntopckoii coBepwieHMa caenok ¢ wumyuwectsBom TMU®D, no KOTOpbIM
3a/0J/1>KeHHOCT HacTynuna Haubonee paHHAA AaTa pacyeToB, ecnm ob6Wwui Cpok
n Kak noraweHns Takon 3aA0/KEHHOCTUM COrfnacHO YCNOBUAM CAENKU He
onepaynoHHOMH npesbiwaer 15 pabounx pgHen (C y4yeTOM CpoKa MpoSsoHrauum u
nepesak/ilodeHnUn L[OoroBopoB), - C AaTbl MNpuU3HaHuMs [0 AaThl

noraweHns CoriacHoO ycnosusM caenku. Mpu 3ToOM AOMNYCTUMbIN
CPOK HapyweHus o06a3aTenbCTB KOHTpareHToM coctaBnser 3
pabounx [AOHA, B Te4YeHMe KOTOPbIX 33A0/IKEHHOCTb TaKXe
KBanmduumpyetca onepaunoHHOMN.

o [Ne6buTtOopckas 3aA0/HKEHHOCTb, BO3HMKaOWaa B CJydae
3a4epXXKM nepeperncrpauymMm MMyllecTtBa permcrpaumoHHbIM
OopraHoM - C JaTbl BO3HWMKHOBEHMS 40 AaTbl MoraweHus
KBanmduumupyeTcs B KayecTBe onepaunoHHOMN.

e ABaHCbl, BblAaHHble MO cAenkaM 3a cuyeT wumyuwecrtsa [MND
KBanmduumpyertca onepaumoHHON AebUTOpCKON 3a40/KEHHOCTbIO C
AaTbl Bbl4aunM aBaHca A0 AaTtbl noraweHuns obasaTtenbcrs
KOHTpareHToM COrfacHO YC/0BUSAM cAenku (ecim CpoK noralleHus
aBaHCa B COOTBETCTBMM C AOroBOPOM cocTaBnsetr He 6onee 15
pabounx AgHEN C y4yeToM CpoKa MpPOJSIOHrauMM U MnepesakrydyeHuin
aorosopos). MNMpn 3TOM AONYCTMMbIA CPOK HapyleHus obs3aTenbCcTB
KOHTpareHToM coctasnset 3 paboumx AHSA, B TedeHume KOTOopbIX
3a[0/KEHHOCTb TaKxXe KBanuduumnpyertcs onepaumnoHHON.

o [lebuTtOpCcKas 3af0JDKEHHOCTb YyrnpaBAsALWENd KOMMNaHuu
nepep NMN® - B TeueHue 25 paboumx gHen c aaTbl BOSHUKHOBEHMUS
KBanMUUMpPYeTCS B KayecTBe onepaunmoHHon. [pu Hanuuum
060CHOBaAHHOIO  3KCNepTHOro  (MOTUBMPOBAHHOIO)  CyXAeHus
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yl'lpaBﬂFll'OLLl,eﬁ KoMnaHnMnm o TOM, 4YTO YyBe€JIMHEHNE CPOKOB
noraweHunsa ,D,e6VITOpCKOl7I 3a40J/KEHHOCTU HE ABNAETCA CNneaCTBUEM
HEraTMBHbLIX NMPOLLECCOB, BO3HUKLUNX B AEATESIbHOCTU YI'IpaBJ'IFH'OUJ,EI\/’I
KOMMaHWN, a TaKXe Halmvme AOKYMEHTAJ/IbHOro noaTBEPXAEHNUA OT
ynpaBnmou.l,eVl KOMMNaHMM CpPOKOB rnoraweHnsa 3aa0J/1XXEHHOCTH,
TaKaA 3a40/KEHHOCTb NMPOoAOJ/IXXAET OTHOCUTBLCA K onepau,MOHHoﬁ.

e [Ne6buTtOopckas 3af0/HKEHHOCTb, BO3HMKLUAA NO AOrosBopamMm C
6upixen, cneuvanmnpoBaHHbIM Aeno3svnTtapuem,
perncrpaTtopoMm, ykasaHHbiMu B Mpasunax AY MAD - c gaTthl
NPU3HaHUS 40 AaTbl OKOHYAHWUS CPOKa MCMoJiIHeHMS obs3aTenbcTBa
B COOTBETCTBUM C  YC/NOBUAMU  3aKJIHOUYEHHbLIX  [0OrOBOpPOB.
JonycTuMbin  CpOK  HapyuweHus  o6a3aTtenbCTtB  yKa3aHHbIMU
KOHTpareHTammn cocrtasnsieT 25 pabounx OHEN, B TeYeHME KOTOpbIX
3a40/KEHHOCTb BCe eule KBannduuupyeTcs onepaumoHHoli. [pu
Hann4mnu obocHoBaHHOIro 3KCMepTHOro (MOTUBMPOBAHHOIO)
cy>XaeHus YnpaBnsatowen KoMnaHnMmM o ToM, YTO yBeINYEeHNE CPOKOB
OKasaHusa ycniyr uau noraweHus AebuTopcKon 3a40/IKEHHOCTUM He
ABMAETCA CeACTBUEM HeraTMBHbIX MpPoOLEeCcCOB, BO3HUKLLMX B
0DEeATENbHOCTN AO0/DKHUKA WMAM  NpU HaluumMM  LOKYMEHTaslbHOro
MOATBEPXAEHUA OT KOHTpareHTa WHbIX CPOKOB MoraweHuns
3a40/MKEHHOCTN / okasaHus ycnyr NMU® asnsetca ocHoBaHWEM Ans
yBENMYEHNS Cpoka KBanudukaumm Takoh 3a40/IKEHHOCTM B
KayecTBe onepaunoHHOW A0 AaTbl, YKa3aHHOM B MpeacTtaB/iEHHbIX
OOKYMeHTax.

o neGMTopCKaﬂ 3aA40/HDKEHHOCTb, BO3HMKLWUAA B pe3ysnbTaTte

nepeBofa pAEHEeXHbIX cpeactB («AeHbrM B NyTM>») - B
TeyeHne 3 paboumx AgHen C paThl  NPU3HAHUS  TakKoM
3a40/1KEHHOCTMU.

CnpaBegnauBasa | CnpaBennneass CTOMMOCTb Npo4yeit nebuTopcKOM  3aA40J1KEHHOCTU

CTOMMOCTb onpepenseTca:

e B cyMMe (PaKTMYECKOro ocratka 3aAO0J/I’KEHHOCTM Ha party
onpepesieHnsa cnpaBeaIMBoi CTOMMOCTM/paTy onpeaesieHun
CYA*:

- ANns Bcen nebuTopcKon 3af0/MKEHHOCTU, YKA3aHHOW B HACTOSILLEM
NPUNOXEHUN, B Nepuos KBanndukaumm Takon 3a40/HKEHHOCTU B
KayecTBe onepaumnoHHON;

- Aona  gebuTopckor  3a40/MKEHHOCTM no  HanoraMm, cbopawm,
rnowsinHam B 6104XKeTbl BCEX YPOBHEN;

*lebutopckas  3a[40/HKEHHOCTb  pacCUMTbIBAETCS  Ha  Kaxayw  garty
onpeneneHnsa cnpaBeanmMBoin ctommoctu. B cnyyae, ecnun pasmep aebutopckon
3a40J1KEHHOCTM He MOXeT 6bITb TOYHO onpeaeneH Ha aaty onpeaeneHuns CHA,
TO, UCNOJIb3YIOTCS METOAbI aNMNpPOKCMMaUNN BENNYUH. 2>

25 MporHo3Hble 3Ha4yeHMss 0653aTenbCTB, pacCyYMTaHHble YMpaBAslOWEN KOMMNaAHWEN, NMpenoCcTaBfsloTCa B
CneuvanusanpoBaHHbIN AEN03UTapUn Ha Ka)xayto aaTty onpeaeneHus CHA c ykasaHmeM nepuoaa Bbi6OpKM U
06BbACHAIWMX NEPEMEHHDbIX.
Onsa uener annpokcumaummn pasmepa akTtmBoB (06a3aTesibCTB) MCMONb3yeTca CTaTUCTMKa 3a nocnegHue 12
(OBeHaguaTb) Mecsues, npealwecTsyownx gate onpegenedna CHA MUO. Mpu oTcyTCTBMKM Takoro obbema
CTaTUCTUKN MeToA annpoKCMMauunM NPUMEHUM MpWU HaMYuKM AaHHbIX HE MeHee 4yeM 3a nocnefHue 2 (asa)
Mecdua, npeawecreylowmx aate onpeneneHna CHA MNMNO.
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e B CyMMe, onpeAaesieHHOW C WUCNoNb30OBaHWEM MeToAa
npuBeAeHHONW CTOMMOCTM 6yaAylIMX AEeHEeXHbIX MOTOKOB C
y4YeTOM KpeauTHbIX puckoB ([punoxeHne 6) BO BCEX WHbIX
cnyyasx.

Hdarta 7]
cobbiTus,
npuBogswmne K
obecyeHeHNrO

HdebuTopckasa 3a40/HKEHHOCTb NO BO3MELLEHUIO Hanoros n3 6oaxeta, a
Tak Xe aebuTopckas 3a40/DKEHHOCTb No Hanoram, cbopam, nowanHaMm
B OloakeTbl BCeX YpoOBHeW He obecueHMBaeTCs He3aBUCUMMO OT
CPOYHOCTU ee noralleHus.

Cnuncok obwmnx cobbiTnii, NpmBoaswWMX kK obecueHeHUo, yKkasaH B
MpuaoxeHun 6.

B AaTy NOCTynneHnsa AOKYMEHTaA, NOATBEPXAAKLWEN0 OKa3aHHbIE YCYyrn, Nnpon3BoanTCa KOpPppPEKTUPOBKA
HauncieHHbIX 06583aTenbCTB A0 UX peanibHOro 3Ha4eHuA.
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NMPUITOXEHWE 21. AOTrOBOP PENO

Mo porosopam npsmoro PEMNO (npoaaBuoM UeHHbIXx 6ymar no
nepson 4yactu gorosopa PEMO gaBnsaeTcsa ynpasnsatowas komnadus [.Y.
doHpa):

- O6gzatenbctBa ®@oHAA N0 BO3BpaATY [AEHEXHbIX CPeacTs,
NOMy4YeHHbIX N0 NepBoK YacTn agorosopa npsMoro PEMO;

- LleHHble 6ymarn, nepepaHHbie ®OHAOM MO NepBOM 4acTu AOrosopa
npsamoro PEMO.

Mo poroBopam o6patHoro PEMNO (nokynaTteneMm UeHHbIX 6yMar no
porosopy PEMNO no nepsoi 4yactm PEMO saBnsetca ynpasnstowwas
koMmnaHua A.Y. ®doHaa):

- Aebutopckasa 3a40NXKEHHOCTb K MOJSIyYEeHMIO nepeaaHHbIX AEHEeXHbIX
CpeAcTB Mo nepBon YyacTu gorosopa obpaTtHoro PEIMO.

- 06a3aTenbCTBO N0 06paTHOMY BbIKYMNY LEHHbIX ByMar, nosy4YeHHbIX
Nno MNepBoOi 4YacTu, U peanm3oBaHHbLIX A0 MOMEHTa WCMONHEHWA Mo
BTOpOW yacTtu gorosopa obpatHoro PEMO.

Aorosop npsimoro PENO:

e Ha pgaTty ucnosiHeHMs nepeBoilt 4yactu gorosopa PENO,
npusHaeTcs KpeanTopckas 3a40/1XKEHHOCTb B cymMme
MOJSTYYEHHbIX AEHEeXHbIX CPeacTB MO MepBOW 4acTM AOorosopa
PEMO. CyMMa nNpoueHTOB  paccuUnTbiBaeTcsa Ha  party
onpeaeneHns C4YA no CTaBke, npeayCMOTPEHHOM
[OroBopoM/6MpXKeBON  CAENKOW,  HauyucisgeTca Co  AHS
cnepylowero 3a AHEM MCMOSIHEHMS MepBOM 4acTu [orosopa
PEMNO

e Ha AdaTy MCNOJSIHEHMS BTOPOM 4YacTtu gorosopa PEMO npouncxoamt
npekpaweHne rMpu3HaHUS KpeaMTOPCKOM 3a[0/HKEHHOCTU B
CYMMe MOJIyYeHHbIX OEHEeXHbIX CpeacTB Mo nepBoil yactu. B
c/lydae ecnm uUcnosiHeHne o06s3aTtenbCTB He byaeT BCTPEYHbIM,
noa AaTol WCNOSHEHUS BTOPOM 4acTu, MNpuHUMaeTcs 6onee
no3gHsAA U3 ABYX AaT: NOCTAaBKW UNAU OMAaThl;

e rpeKkpaweHne npu3HaHuMs UeHHbIX 6ymar nepefaHHbIX Mo
npsimomy gorosopy PEMO He npoucxoauT.

Aorosop o6paTtHoro PEMNO:

e Ha AaTy ucnosiHeHMs nepeon Yactu gorosopa PEMNO npusHaeTcs
nebutopckasi 3a40/DKEHHOCTb B pa3Mepe CYMMbl OEHEXHbIX
CpeacTB, NepefaHHbix ®OHAOM MO MNEepBON 4acTu Aorosopa
PEMO. CyMMa nMpoOUEHTOB  paccymTbiBaeTcd Ha  JaTy
onpepeneHnsa CHA no cTaBke, npeaycMoTpeHHOM
L,0roBOpoM/bupxxesoi coenkomn, HauucnsaeTcs coO  AHA
cneaywuwero 3a AgHeM WCNOJIHEHWS MNepBOM 4acTu AOorosopa
PEMNO

e TMpU3HaHWE LUEeHHbIXx 6yMar, nosly4eHHbIX MO MepBOM 4acTu
porosopa PEMNO, He nponcxoauT;

e Ha gaTty McnojsiHeHMs BTOpon Yyactu gorosopa PEMO npouncxoamt
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npekpawleHue npusHaHusa  AebUTOpCKOM  3a40/1KEHHOCTU
KOHTpareHTa no gorosopy PEIMO;

e Ha aaTy cnucaHusa co cyeta OEMO ueHHbIX 6yMar, Nosy4YeHHbIX
no pgorosopy ob6paTtHoro PEMO (Tonbko B cCny4yae, e€cnM Ha
MOMEHT cnncaHmsa co cyeta AEMO ueHHbIXx 6ymar no caenkam
KONMYeCcTBO Npu3aHaHHbIX B MU® ueHHbIX 6ymar paBHO Hynt0),
A0 MOMEeHTa MWCMOAHeHMs Mo BTOPOM 4acTu, NpU3HaEeTCs
obgasatenbctBo NMU® nNo nNpuobpeTeHUo TakmMX LEeHHbIX 6ymar
ANS UCNOMHEHMS BTOPOM YacTu caenkun obpatHoro PEMO.

CnpaBeannsas CTOMMOCTb KpeanTopcKon/nebutopckom
3a40/MKEHHOCTM no gorosopam PEMO oueHuBaeTcs B pasMmepe
COOTBETCTBEHHO MONYyYEeHHbIX/MepeaaHHbIX AEHEeXHbIX CpeacTB Mo
nepson 4actn gorosopa PEMNO A0 MOMeHTa WUCMNOSIHEHUS BTOPOM YacTu
Jorosopa PEINO C yyeToMm NpOLEHTOB, noanexalimx
nony4veHuto/ynnare B COOTBETCTBUU C ycnosusmu gorosopa PEMO.

Ecnn ctoMMocTb uLeHHbIX 6ymar no BTopoi 4actm gorosopa PEMO
CKOppeKTMpOBaHa Ha CyMMy BbINAaT AOXOAOB MO LEHHbIM 6ymaram,
nepenaHHbiM no porosopy PEMO, winm CcyMMy MHbIX BbINAaT,
oCyLLeCcTBNAEMbIX B paMkax gorosopa PEMO, To pacyeT cnpaBeanmBomn
CTOMMOCTU KPeaMTOPCKON/AebUTOPCKOM 3a40/KEHHOCTM MO AOroBopy
PEMO ocyLuecTBnseTcs ¢ Y4eTOM COOTBETCTBYIOLWMX BbINIaT.

CnpaBeanmBas CTOMMOCTb LieHHbIX 6ymar, nepegaHHbix OoHAOM
no nepsoit 4actm PEMO B TedyeHMe nepuoaa OT AaTbl WUCMOSIHEHMS
nepBon 4actun gorosopa npsmoro PEMO no aatbl MCMOSIHEHUA BTOPOM
yactn gorosopa PEMO kaxabii paboumin aeHb onpeaensieTcs cornacHo
MpunoxeHuto 3 HacTosawmx Mpasun onpeaeneHna CHA.

CnpaseanuBas CTOMMOCTb obsazaTenbcTBa MmMno no
NpUoBpeTeHN0 LEHHbLIX OyMar, paHee MOoSlyYEHHbIX MO A0roBOpy
obpaTtHoro PEMO mn peanu3oBaHHbIX 4O MOMEHTaA WCMOJIHEHUS BTOPOW
yactu caenku obpatHoro PEIMO, onpegensetca B pa3Mepe
CnpaBeasMBON CTOMMOCTM TaKMX LEHHbIX O6yMar B COOTBETCTBUM C
MpunoxeHuem 3.

CnpaBeanvmBasl CTOMMOCTb  A€OUTOPCKOM  3aA0/MHKEHHOCTU K
MOJIYYEHUIO MNEpeAaHHbIX [AEeHEeXHbIX CpeacTB MO MepBOM  4acTu
porosopa obpaTtHoro PEMO koppekTupyetcsa B cilydae BO3HUKHOBEHUS
cobbiTnii, npuBoAsWMX K o0becUeHeHW, B COOTBETCTBUM C
MpunoxxeHuem 6.

Cnucok ob6uwmx cobbiTUn, MpuUBOAAWMX K ObecLeHeHW, YKasaH B
MpunoxerHun 6.
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NMPUITOXEHWNE 22. NPON3BOAHbLIE ®PUHAHCOBbBIE MHCTPYMEHTDI

(PACYETHBIE)

MpounsBoaHble (UHAHCOBbIE WHCTPYMEHTbl (pacyeTHble 6upxeBble)
(nanee - pacueTHble MNMON)

[Nebutopckas 3agomkeHHocTb MNO, kak oueHka npasa u3 MNOU
KpeanTtopckas 3agomxkeHHocTb MN®, Kak oueHKka obs3atenbcTB n3 Mon

Mo 6upxesbiM NMOU - paTa nprobpeTeHns B COOTBETCTBUU C OTYETOM
6pokepa.

Mo 6upxesbiM MOU:

e MCMOJSIHEHME KOHTPaKTa;

e BO3HWKHOBEHWS BCTPEYHbIX 06513aTeNbCTB MO KOHTPAKTy C TakoW xe
cneundmrkaumen, T.e. 3aKaro4eHne opCeTHOM CAENKN;

e 0O WHbIM OCHOBaHWAM, yKasaHHbIM B [TpaBmnax KInMpuHra, B
YCT@HOBJIEHHOM UMW NopsiaKe.

CnpaBegnmBas CTOMMOCTb bupxkeBoro pacdeTtHoro NO®OWU pasHa 0 (Honb),
ecnn B COCTaBe onepauuii no 6poKepCcKOMy cyeTy npoBeAeHbl Bce
pacyeTbl NO BapuaLMOHHOM MapxXe.

B cnydae, ecnm nopydYeHue Ha BbIBOA AEHEXHbIX Cpeacts Co
cneumanbHOro 6poKepcKoro cyeta He WCMNOSIHEHO B TeYeHWe OAHOro
pabouyero JAHA C 4aTbl NpeabsiBieHUMs MNOopyyYeHusl crnpasensvBas
CTOMMOCTb [EHEXHbIX CPeACTB Ha cyeTe rapaHTMiHOro obecnevyeHus
onpepenseTcas C  WUCMNOJIb30BaHMEM METOAOB  Koppektuposkun CC
(DpunoxeHne 6). [daHHble O HEUCNONHEHUW TpeboBaHMsA 6pokepom
NpefoCTaBASATCA YNpaBnsloWen KOMMaHMEN B CreunanmnsmpoBaHHbIN
Aerno3nTapuini He nosgHee paboyero AHA, Creaylowero 3a OKOH4YaHMeM
YCTaHOBJ/IEHHOI0 CpoKa.

CnpasegnimBas  ctomMmoctb  [MOU KOPpPeKTUpyeTcs B  Clly4yae
BO3HWKHOBEHUS COObITUIA, NpMBOAALLMX K 06eCLueHEeHNI0, B COOTBETCTBUM
¢ Npunoxenuem 6.

Cnucok obwmx cobbiTvin, npuBoasWMX K obecueHeHu, yKasaH B
MpunoxexHunu 6.
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NMPUNOXEHWME 23. KTIMPUHIOBbIE CEPTU®UKATDbI YHACTUA (KCY)
N PEMNO C KCY

KnupuHrosble cepTudmKkaTbl y4actus

Mpu3HaTCca B aaTy 3auncneHmsa no cyety AEMNO.

MpekpalweHne nMpuU3HaHMSA [OEHEeXHbIX CpeacTB UM UeHHbIX 6yMar,
nepefaHHbiX B KIWPUHIOBbIA MNys, He npoucxoguT. [oxoabl U WHble
BbIMJaTbl NO LeEeHHbIM 6ymaram, nepefaHHbiM B WMMYLLECTBEHHbIA nyn,
MpU3HaTCA B cocTaBe akTuBoB ®oHAa.

KnupuHroeble cepTudunKaTbl y4yacTuUs MpeKkpawarT Mnpu3HaBaTbCa C
AaTbl UX cnucaHunsa co cyeta AENMO.

CnpaBegnimBas CTOMMOCTb aKTUBOB, MepefaHHblX B KAWPUHIOBbLIA My,
onpenensieTca B COOTBETCTBMM C HACTOAWMMM MpaBunamm B 06LLEM
nopsake.

CnpaBegnimBas CTOMMOCTb KJ/IMPUHIOBbIX CepTUMUKATOB y4dacTusl paBHa
«0» (Hynto).

Joxoabl MO UeHHbIM GyMaraMm, nepeaaHHbIM B MMYLIECTBEHHbIM Ny,
npu3HatTCca B coctaBe ®oHaa, cornacHo HacToswmMm Mpasunam CHA.

B octanbHoM, caenku PEMO c KCY oueHMBalOTCS aHanormMyHo caesnkam
PEMNO c ueHHbIMM 6yMaramm, nopsaoK y4yeTra KOTOPbIX OMUCaH B
MpunoxeHnn 21, B YacTM He NpOTUBOpPeYalEeNn HaCTosSWEMY
MPUIOXKEHUIO.

CnpaBeanimBass CTOMMOCTb Ae6UMTOPCKON 3a[40/MKEHHOCTU K MOJSIYYEHUIO
nepeaaHHbIX AEHEXHbIX CpeACTB MO NEepBOM 4YacTu AoroBopa obpaTHoro
PEMO koppeKkTupyeTcs B C/lydae BO3HUKHOBEHUS COOLITUIA, MPUBOASALLNX
K obecueHeHn0, B COOTBETCTBMU C [MpuaoxeHnem 6.

Cnucok obwmx cobbiTmin, npusBoasWMX K obecueHeHulo, yKasaH B
MpunaoxeHun 6.
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NMPUITOXEHWNE 24. MOAEJIb OLUEHKW ANA UEHHbBIX BYMAT,
HOMUHUWUPOBAHHDLIX B PYBJIAX

METOAMUKA ONPEOENEHUA PACYETHOW LIEHbI JO/ITOBOW LLEHHOW BYMAIU

METOAWKA ONPEAENIEHUA PACYETHOM LEHDI
AOJIrOBO LLEHHOW BYMAIU (panee - Metoamka)

1. TEPMWUHbI N ONPEAENEHUA

1.1.CpeaHeB3BelUEHHbIA CPOK A0 noraweHusi/odeptbl - B3BELIEHHbIA MO
rpapuky noraweHnss HoMuMHana obnuraumm CpoK A0 MoraweHus B rogax,
paccymTbiBaeMbIn No popmyne:

n

Cp.B3B. CpOK = z <CF- X M) (D
S o ' 365 )’
rae:
CF; - YyacTuyHoe (MNu NOsHOoEe) noraweHve HoMuHana B % oT
HOMUWHaNa Ha AaTy pa3MelleHnda BblNyCKa,
t; - AaTa 4YaCTUn4HoOro (VI)'IVI I'IOJ'IHOFO) noraweHmnd HOMMHana,;
T - AaTa OUEHKMN.

B cnyyae ecnm BbiINyCKOM He MpeAyCMOTPEHO YacCTUYHOE noraweHne OCHOBHOro
aonra (amopTusaums), TO CpeAHEB3BELWEHHbI CPOK A0 noraweHusi/odepTbl paBeH
nepuoay oT AaTbl OnpeAesieHns cnpaBeannBoi CTOMMOCTM A0 Hambonee paHHeln us aar:
AaTbl NoraweHns nnu aatbl odepTbl No obanraummn, ykasaHHOM B peLIeHNN O BbiMyCKe.

B cnyyae ecnu pata OueHKM coBnagaet Cc  gatonm odepTbl, TO pacyeT
CpeAHEeB3BELEHHOr0 Cpoka MpoOM3BOAMTCS OT AaTbl OUEHKM A0 Haumbonee paHHen u3
AaTbl NoraweHns nnu aatbl odepTbl, CneayoLwen 3a 4aTON OLEHKMN.

lpumeyaHne:

Mpwn pacueTe cpeaHeB3BELIEHHOro CpoKa A0 noraweHus / odepTbl NPOMEXYTOYHbIE
OKpYrflieHns He NPOU3BOAATCS, pe3y/ibTaT BblpaxaeTcs B rogax, okpyrnserca o 4
3HaAKOB Nocne 3ansaTon.

B cnydae ecnn BbiNyCKOM NpeayCcMOTPEHO YacTUYHOEe noraweHne oCHOBHOro A0/ra,
HO Be/IMYMHbI MNorawaemMbliX 4YacTenm He onpeneneHbl Ha BeCb OXuaaemblh CpPoK
obpalleHma®®, TakMe CyMMbl CUMTAIOTCS YCTAHOB/IEHHbIMM B AaTy OKOHYaHUS
KYMOHHOIro nepnoja, no UCTe4eHnn KOTOPOro OHU BbIMJA4YMBAOTCA, U YUYUTbIBAKOTCSH

26 Hanpumep — [/1s 0OMMraLuii ¢ MIOTEUHBIM IIOKPHITHEM.
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B pacyeTte N0bbiX BeNMYMH, NpeayCMOTPEHHbIX HacTosILen MeTOAMKOM, C 3TOoM
Aatbl.

1.2.CraBka KB/} (3HaueHne KpnBon 6eCKynOHHOM AOXOAHOCTMN) MOXET pacCYUTbIBATLCS
B TOYKE, COOTBETCTBYOLLEN:
*CpegHeB3BEWEHHOMY CpOKY noraweHmsa / odepTbl N0 UeHHOM 6ymare,
onpeaeneHHoMy cornacHo n.l.1. HacTosawen Metoamku, nnm
*CpOKY MoraweHus genosuTta, uiu
*CPOYHOCTM MPOLEHTHOM CTaBKM B CAy4dasX, MNpeayCMOTPEHHbIX HacTosiwen
MeToaukun, nnu
sAlopaumn bUpXeBoro MHAEKCa B Cry4dasiX, NpeaAyCMOTPEHHbIX B M.3 HacTosLen
MeToaukun, nnu
"MHOMY CPOKY B CNy4asix, onpeaeneHHblX HacToswen MeToamkon.

[TpumeyaHmne:

MNMpwn pacuyeTte CtaBku KB/ 3HaueHne Cpok onpeaenseTcs B rogax, okpyrnsercsa oo 4
3HaAKOB Mocne 3anator. McxoaHble aaHHble (3a uckawdeHmeM n.1.1 HacTosiwen
MeToankun), onpeneneHHble B AHAX, NEpeBOASATCA MNyTeM JAefieHUs MUCXOAHOro
3HavyeHna Ha 365. Ecnn B pacyeTe MCNOMb3YKTCA [AaHHble, Bblpa)XXeHHble B
Mecsuax, To pe3ynbTaT onpeaensaercs Kak:

1 mecsau:0.0833 ropa

= 2 Mecsua:0.1667 ropa

» 3 Mecsua:0.2500 ropa

* 4 mecsua:0.3333 ropa

5 mecaueB:0.4167 ropa

6 mecaueB:0.5000 ropa

7 mecsaueB:0.5833 ropa

8 mecaueB:0.6667 roga

9 mecsaues:0.7500 roga

10 mecaueB:0.8333 roaa

11 mecsaueB:0.9167 roaa

12 mecsaues:1.0000 roa.

B pacuete ncnonb3syrorca:
*MeToamnka pacyéta KpuBOM 6eCKYnOHHOM [AOXOAHOCTUM OCYAAPCTBEHHbIX
obnuraunin, onpeaeneHHas MoCKOBCKOW 6upxein?’;

2 MeTomuka pacuéTa KpHBOI OeCKyIIOHHOI IOXOIHOCTH OIMyOIMKOBaHa Ha caiite MocKoBCKoM Gupyku. B nensx pacuera
CIpaBEAINBON CTOMMOCTH HUCIIONIB3YeTCS PEHAKLMS METOJIUKH, aKTyalbHas Ha JaTy BCTYIUIEHHS B CHIy HACTOSIIMX
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sAMHaMn4yeckmne napameTpbl G-KpMBOM MO COCTOSHUIO Ha KaXXAbl TOProBblA A€Hb.

lMpwv onpepeneHun:
*"MPOrHO3HbIX 3Ha4dYeHnn uHbNAumMm cornacHo n.Error! Reference source not
found. HacTosIWeEN MeTOAUKN, UNN;
"MPOrHO3HbIX 3HA4YeHUs MpPOYMX MNEepPeMEeHHbIX MnapaMeTpoB cornacHo n.Error!
Reference source not found. HacToawen Metoankn, nnu;
*CTaBKMU AMCKOHTMpoBaHus cornacHo n.Error! Reference source not found.
HacToswen MeToanku
B pacyeTe WCMNOoNb3ylTCA AMHaMUyeckne napameTpbl G-KpUBOM Ha AaTy,
6nvxxanwyo K aaTte onpeaeneHns cnpaBeasiMBon CTOMMOCTU (BKOUas).
NcTouHnk nHdopmaummn: opuumnanbHbll cant MOCKOBCKON BUPXMU.
lTpumeyaHmne:
MNpn pacdyete CtaBkn KB NpOMeXyTouyHble OKPYr1eHUs He MNpou3BOAATCS,
pe3ynbTaT BblpaXKaeTcs B NPOLEHTax, OKPYrnseTcs A0 2 3HAaKOB nocsie 3ansTon.

2.METOOAMKA OMPEAEJIEHNA PACYETHOW LEEHbI AONTOBOWU LIEEHHOW
BYMAI'N

2.1.MpvHUMNbI onNnpeaeneHnus pacyeTHOM LeHbl

B cooTBeTCTBMM C HACTOSIWMM MYHKTOM onpejensietcss pacyeTtHas ueHa (ueHbl)
AONroBON LUeHHoW 6ymarM MeToaOM MpUBEAEHHOW CTOMMOCTM 6yaylmX AeHEeXHbIX
noTokoB no ¢opmyne (2):

= CF,
PV = z (1 + Y)(Dk—ﬂara)/365' (2)
k=1
rae:
CFy - CYMMa Ka)[oro AeHeXHOoro notoka, onpeaesieHHasi CorsiacHo .
2.2.;
Dy, - JaTa KaXAoro AEeHeXHOro rnoToka, onpeaeneHHas coraacHo .
2.2.;
Y - CTaBKa AMCKOHTUPOBAHWUA, onpeaeneHHasa cornacHo n.2.3.;
Aata - flaTa onpejeneHnsa cnpaseanMBon CTOMMOCTMU.
lpumeyaHne:

Mpy pacyeTe MCNOJb3YOTCS ClieayroWme Noaxoabl K OKPYTr/IeHUIO:

[pasui. [Ipu BHECEHNN U3MEHEHUI B METOUKY pacuéra KpUBOW OSCKYMOHHON JOXOMHOCTH JaTa Hadaya UCIIOIb30BAHUS
M3MEHEHHOM METOAMKH B IIENSAX pacdeTa CIPaBeUIMBOA CTOMMOCTH YCTaHABIMBAETCS OTAEIBHO MO COMNIACOBAHUIO CO
CHELMATU3UPOBAHHBIM ACMO3UTaAPHEM.
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OKpYI/IeHns MpoM3BOAATCA MO NpaBuaIaM MaTeEMAaTUYECKOrO OKPYr/ieHus ;

CF, - 6yaywmn AeHeXxHbl NOTOK, 3HAYeHMe OKpPYrnseTcsa A0 2 3HaKoB nocne
3anaTon;

PV, - OVCKOHTUPOBAHHbIN AEHEXHbIX MOTOK, MPOMEXYTOYHble OKPYrNeHUs He
NpoM3BOAATCS, pe3ynbTaT HE OKPYrAseTcs;

PV - o6bwas cymMMa AMCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3ynbTaT
OKpyrnsieTcs A0 4 3HaKOB Nocsie 3ansaTon.

2.2.dopMmupoBaHue rpacdpuka 6yayimx AeHe>XKHbIX NOTOKOB
2.2.1. O6bwme noaxoanbl.

MNpun dopmmpoBaHun rpacduka 6yayLMX AEHEXHbIX MOTOKOB Y4YUTbIBAKOTCSH BCe
AEHeXHble MNOTOKM B MOraleHue OCHOBHOro JAoara, KynoHHOro goxoda W
AOMONHUTENBbHOIO A0X0Aa B TEYEHUE 0XMAAEMOro Cpoka obpalleHums.

Oxnpgaembin Cpok obpalieHns ueHHon 6ymarm onpegensieTcs C AaTtbl pacyeTa
CnpaBeasiMBoin CTOMMOCTM (He BKOYasa) A0 HaMMeHbllen U3 AaT (BKa4as):

e pnaTbl odepThl, bAMXKaNWeNn K aaTte onpeaeneHns cnpaBeanmBom CTOMMOCTHU
(He BKNOYasa AaTy onpeneneHns cnpaBeasivBon CTOMMOCTH);
e [aTbl MOSIHOrO MoralleHns, nNpeayCcMOTPEHHOM YCNOBUAMMU BblMyCKa.

Moa AaToM AEHEXHOro noToka NoHUMaeTcs:

e [aTbl OKOHYAHWUS KYMOHHbIX MEPMOAOB, MO 3aBEpPLIEHMM KOTOPbIX B
COOTBETCTBUWN C YCNIOBUSIMU BbINyCKa OCYLLECTBASAOTCS BbINAaTbl KYMOHHOMO
aoxoaa, v (ecnvn NpeaycMOTPEHO) YacTMUYHOE MoralleHMe OCHOBHOMo A0Sra,
a Tak xe (ecnu NpeaycMoTpeHo) AaTbl BbIMaTbl AONOMHUTENBHOIO A0X0AA;

e [aTa, A0 KOTOPOW onpefesneH OXuUaaeMbli CpoK obpalleHus.

[eHeXxHble MOoTOKM, BKAOYAsA KYMNOHHbIA [A0X04 W AOMOSHUTENbHbIN  [,0X0A4,
paCcCyYMTbIBAKOTCA B COOTBETCTBMM C YC/IOBUSMMU BbiNyCKa.

Mpwn popMmmpoBaHnmM rpadmka AeHEeXHbIX MOTOKOB B LEsSX pacyeTa cnpaBeasinBom
CTOMMOCTM LieHHbIX ByMar ocyLlecTBAsSeTcs nepecMoTp 6yayLmnx AeHeXHbIX NOTOKOB Npu
HanMYMmM o6HoBIEHHOW MHDOPMaLNn?e:

e O BeNMYMHEe CTaBKM KymnoHa (A4Na ueHHbIX 6ymar, no KOTOpPbIM MpPOLEHTHble
CTaBKM He onpegeneHbl Ha BeCb 0XWAAeMbl CpoK obpauleHnst) — HoBOe
3Ha4YeHWe CTaBKM KyMnoHa CYMTAETCH YCTAHOBNEHHbIM B AaTy Hadana KynoHHOro
nepuoaa, bnunxanwero K gate yCTaHOB/IeHUS CTaBkKU (KYNMOHHOro nepuoaa, Ha
KOTOpbIN CTaBKa yCTaHoBneHa, wnm 6onee paHHero KyrnoHHOro rnepuvoga, Ao
Ha4yasia KOTOporo ctaBka yCTaHOBJIeHa);

28¢C Y4eTOM JaHHOTO YCIOBHS O JaTe Hayala NPUMEHEHHWS paHee HEW3BECTHBIX BEIWYMH (CTaBKH KYIIOHA, CYMMBI
MOrammaeMoro OCHOBHOTO JIOJNTa, 32 MCKIIOYEHHEM OONUTAlNi C MHICKCHPYEMBIM HOMHHAJIOM) BBITOTHSETCS PacdéT
HHBIX MOKa3aTeNel, NpeyCMOTPEHHBIX HacTosue MeTonnuko.
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e O Be/IN4MHE norawaemMom 4acTu OCHOBHOro gonra (4ns ueHHbIX 6ymar, no
KOTOpPbIM NpeayCMOTPEHO 4YacTUYHOEe MoraweHme OCHOBHOro A0/ra, HO CyMMbl
norawaeMblX 4YacTeln OCHOBHOrO AoJira He onpeaesieHbl Ha BeCb OXWAAEMbli
CpokK obpalleHnst) — BeSIMYMHbI NorawaeMomn 4YacTt OCHOBHOMO A40Jira CYMTATCS
YCT@QHOB/IEHHbIMM B AaTy OKOHYaHMSA KYMNOHHOro nepuoaa, NO WUCTEYEeHUU
KOTOPOro npou3BOAUTCS COOTBETCTBYKOLLAS BbiMaTa paHee Hen3BeCTHOM
CyMMbI?° (3@ UCK/TIOYEHMEM LIEHHbIX 6yMar C MHAEKCUPYEMbIM HOMUHAMIOM);

e O BenuuMHax (BKIOYASA MepeMeHHble, 3HAa4YeHMe KOTOPbIX He 3aBUCUT OT
pelleHnss SMUTEHTa), CYWEeCTBEHHbIX AN pacyeTa HOMWHANIbHOW CTOMMOCTMU
LeHHbIX 6byMar ¢ MHAEKCUMPYEMbIM HOMUHAIOM;

e 0 BE/INYMHAX, CYLLUECTBEHHbIX ANa pacyeTa AOMNO/HUTENbHOIO A0X0A4a.

[Ons ponroebiX LeHHbIX 6ymar, no KOTOpbIM NpeayCMOTPEHO YacTUYHOE MoralleHune
OCHOBHOIO A0/ra, HO BeSINYMHbI NOrallaeMoro OCHOBHOMO A0/ra He onpeaeneHbl Ha BeCb
Cpok obpauweHuss, CyMMbl 6yaywKnX AEHEXHbIX MOTOKOB pPacCyMTbIBAOTCA MCXOAsS U3
oCTaTka OCHOBHOro Aojra Ha AaTy pacyeTa, onpeaenéHHoro C yyeToM BCeX paHee
YCT@HOB/IEHHbIX CYMM MoraweHusa (3a UCK/IYEHMEM LEeHHbIX byMar ¢ MHAEKCUPYEMbIM
HOMMHANOM, ANsl KOTOpbIX TeKylwas BeJIMYMHa OCHOBHOMO JoJira paccymMTbiBaeTcs B
cootBetcTBum ¢ n.Error! Reference source not found.).

Ona ponroBbiX LEHHbIX 6ymar, no KOTOpbIM MNpeayCcMOTPeH AOMNOSHUTENbHbIN
A0X04, HO NepeMeHHble napaMeTpbl, UCNOoNb3yeMble ANS pacyeTa COrjlacHO AOKYMeHTaM
9MUTEHTa, He onpeaesieHbl Ha BeCb CPOK obpalleHus, CyMMbl OyaylMX AEHEXHbIX
NMOTOKOB PacCYUTBIBAOTCH MCXOAS W3 WM3BECTHbIX 3HAYeHW TaKMX MepeMeHHbIX
napamMeTpoB Ha AaTy pacyeTta. Ecnu pacuyeTHas BenuMyuMHa AOMNOMHUTENBHOrO AOXOAa Ha
AaTy MpUHUMaeT OTpuuaTesbHOEe 3HaYeHue, TO AEHEXHbI MOTOK CYMTAETCS PaBHbIM
HY 0.

2.2.2. BennuynHa nHAEKCMpyeMoro HoMnHana.

Ons [onroebiX LEeHHbIX 6ymMar ¢ MHAEKCMPYEMbIM HOMMHANOM, B PacyeT BESINYMUHDbI
KOTOPOro BK/IKOYEHbl MepeMeHHble, 3HaYeHNe KOTOPbIX HE 3aBUCUT OT peLleHMs IMUTEHTa
MW nNpu 3TOM He nNpeaycMOTpeHa ero aMopTu3aums, HOMMHanbHas CTOMMOCTb
pacCYMTbIBAETCA Ha AaTy KaXAoro JAeHeXHOro nmnoTtoka MCXOAS W3 HOMMHASIbHOM
CTOMMOCTM Ha AaTy onpeaeneHust crnpasennBoi CTOMMOCTM, CpoKa A0 AaTbl AEHEXHOro
NOTOKa W MPOrHO3HONro 3HayeHuns WHONAUMKM NS COOTBETCTBYHOLWEro nepuoga no

dopmyne (3):
Dp—Dp_4
HOMUIHAJT VIH,, = O/(P)//'ﬂ<HOMMHA/7 WH,_, x (14 TIPOrHO3 WL, ) 36 ,2), 3)

29 HpI/I OTOM ICPECUCTY MOMJICI)KAT B T.4. BCC JACHCIKHBIC ITOTOKH, CICAYIOIIUEC 3a HaTOI;’I OKOHYAaHHA COOTBECTCTBYIOLICT O
KYINOHHOTI'O Iiepruoaa, 10 OKOHYaHUU KOTOPOTO MPOU3BOAUTCS BbIIIATA OCHOBHOI'O A0JITA.
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Fpe:

HOMUHA/T VIH,, - WCKOMOE€ 3Ha4yeHWe HOMMHaNa Ha AdaTy Kaxaoro
AEHEeXHOro NoToka;

HOMUWHA/T VIH,_, - BenndynHa HOMWMHanNa, paccyuTaHHaa Ha Ajpaty
npealwecTBylOWero AEHEeXHOro rnotoka, HO He
paHee paTbl pacyeTa crnpaBensiMBon CTOMMOCTMW.
Pe3synbTaT pacyeTa He OKpyrnseTcs;

HOMUHA/T VIH,,_y = HOMUHA/I IH,- Benu4ynHa HOMWMHana Ha pJaty
onpeaeneHns cnpaBensiMBon CTOMMOCTH;

[IPOrHO3 UL, _, - NPOrHO3HOE 3HayeHue UHNAUUK, onpeaeneHHoe

Ha AaTy NpealecTBYOLWEro AeHeXHoro notoka (n-
1).

[ns [AONroBbIX LEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAMNOM, B PacyeT BeMUMHbI
KOTOPOr0 BKJ/IIOYEHbl MEpPEeMEHHblE, 3HAUeHWEe KOTOPbIX HE 3aBUCUT OT pelLleHuUs
SMUTEHTa, U MNpuM 3TOM MpPeaycMOTpPeHa ero aMopTM3aumss, HOMUHasbHas CTOMMOCTb
pPacCuUnTbIBAETCA Ha [aTy KaXAoro AEHEXHOro MoTOKa C YYeTOM MpeLllecTBYIOLLEro
4YaCTUYHOIro MoralleHns oCHOBHOro aonra no dopmyne (3a):

HOMUHAJI UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(ZIOJI1 AMOPT),,_;,2),  (3a)
rae:

HOMWHA/JIUH',,- BeIWYMHA HOMMHanNa C y4yeToM €ero amopTusaumm - WUCKOMoe
3Ha4YeHne HOMMHana Ha AaTy KaX[oro AEeHeXHOro notoka 3a
BblY4ETOM YACTUYHOrO roraweHnss OCHOBHOroO Jonara C Aatbl
pa3MelleHnsa BbiNycka (He BK/KYAas 4YacCTUYHOEe noralleHue
OCHOBHOIO A0JIra B COCTaBe [EeHEeXHOro noTtoka n);

HOMUHAJ/I UH,- BennymHa HoMuHana 6e3 ydyeta ero amMopTusauumm - 3HadeHwue,
paccyMTaHHOe Ha AaTy COOTBETCTBYIOLWLEro AEHEeXHOro noToka
no ¢opmyne (3) 6e3 yyeta 4aCTMYHOro MNoraweHuss OCHOBHOIO
Jonra c AaTbl pa3MelleHns Bbinycka (C y4eToM MHAEKCUPOBaAHUSA
BE/IMYNHBbI HOMWHAsMA, YCTaHOBNEHHOW Ha AaTy pa3MeLleHus
BbINyCKa);

CYMM(10Jid AMOPT),,_,- CyMMa AONeN 4YaCTUYHOro noraweHus HOMWHana C AaThbl
pa3sMelleHns BbliNycka A0 AaTbl AEHEeXHoro notoka n (He
BK/IIOYAA A0J0 YAaCTMYHOrO noraweHus HOMMHana B CocTaBse
AEHEeXHOoro noToka n).
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B pacuyeT CyMMbl A€HEXHOro noToKa BK/KOYAETCA CyMMa 4YaCTUYHOro noraweHus
OCHOBHOro Aonra, eciyM OHO NpeayCMOTPEHO YCIOBMSMU BbiMyCKa B AATy AEHEXHOro
noToka, paccymtaHHas no dopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMUHAJ x I0J1s1 AMOPT,, ,2);
OKPYTJI(HOMUWHAJ UH,, x JI0JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- MCKOMasi BelM4YMHA YacCTUYHOro noraweHumss HOMWHana B
AaTy COOTBETCTBYIOLEro AEHEXHOro noToka;

HOMWHAJI UH,,- Be/MYMHA HOMMHana 6e3 y4yeTta ero aMmopTmsauum -
3HayeHue, paccyMTaHHOe Ha AaTy COOTBETCTBYHOLLErO
AeHexHoro notoka no dopmyne (3) 6e3 yudeTta
YaCTUYHOro roOralleHUss OCHOBHOrO Josira C  AaThl
pa3MelleHnMs  Bbinycka (T.e. TOMbKO C  YYETOM
NHAEKCUPOBAHMSA BENMYUHbI HOMMHANa, YCTAaHOBIEHHOM
Ha AaTy pa3MeLleHns BbiMycka);

HOMUWHAIJ - BE/IMYMHA HOMWHaNA Ha AaTy pa3MeWeHUs BbiNyCcKa
(6e3 yyeTa nHaekcaumm n amopTmsaummn);

J10J11 AMOPT,, - [OONS YacCTUYHOro noraweHus HOMWHana B AaTy
[EHEXXHOro noToka n.

2.2.3. BennynHa nepeMeHHOM CTaBKM KyrnoOHa.

ONns AoNroBbiX UEHHbIX 6yMar, Mo KOTOPbIM MPOLEHTHbIE CTaBKW He OornpeaeneHsbl
Ha BeCb OXuaaembin CpoK obpalleHunsi, CyMMbl OyaylwMX AEHEeXHbIX MOTOKOB, ANS
KOTOPbIX CTaBKa He onpeaeneHa Ha AaTy OUEHKW MHCTPYMEHTa, pacCYMTbIBAOTCS:

e .18 UEHHbIX 6yMmar, B pacyeTr CTaBKW MO KOTOPbIM BKAKOYEHbl MEPEMEHHbIE,
3Ha4YeHne KOTOPbIX He 3aBUCAT OT pEeLeHUss 3MUTEHTaA, - UCX0AA CTaBKM,
onpeaeneHHOM C YYETOM TMPOrHO3HbIX 3HAYEHUM TaKUX MNepeMeHHbIX
napameTpoB, (pacyeT CTaBKM BbINOMHAETCS Mo dQopMyne, onpeaeneHHoOm
yCNOBUSIMM BbINycCKa),

e 719 NPOYMX UEHHbIX bymar - ucxoas M3 CTaBKW, 3adaHHOW Ans Hawubonee
Nno34HEro KynoHHOro rnepuoaa.

PacuyeT CcTaBOK BbIMOJIHAETCS OTAENbHO A/ KaXA0ro KyrnoHHOro nepuoaa.

Echm B KayecTBe MEpPEMEHHOro napaMeTpa Ans pacyeTa CTaBKM KyMnoHa
YC/IOBUSIMU BbIMyCKa MHCTPYMEHTa NpeAyCMOTPeHa «CTaBKa MHDNALMU® U MHAs «CTaBKa
[IEHEXHOro pblHKa»3°, 3HaYeHMe CTaBKM COOTBETCTBYHOLIErO KYMNOHA paccyuUTbIBAETCA MO
dbopmMyne, npeaycMOTPEHHOW YC/OBUSIMU BbiMyCKa MUCX0As M3 MPOrHO3HOrO 3Ha4YeHus
WHMNSLUMM, COOTBETCTBYHOLErO KYMOHHOMY nepuoay, M MPOrHO3HOro 3Ha4yeHWUs MHOM

30 Hanpumep, MAX (MH(ISIMS; KIFOYEBas CTABKA)
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CTaBKW AEHEXHOro pblHKa COOTBETCTBYHOLWEN CPOYHOCTU (NyTeM BblbOpa MakCMMasibHOIo
M3 3HA4YeHWW, PpacCUYMTAHHbIX C TMPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX
napaMeTposB).

Mpu pacyeTe cnpaBeasiMBON CTOMMOCTM OCYyLUeCTBAAeTcs nepecMoTp 6yaylumnx
OEHEXHbIX MOTOKOB MNpuM Hanuumm O6HOBNEHHOW WHMOpMauMM O 3HAYEHUSAX CTaBKU
KyrnoHa. HoBoe 3HauyeHMe CTaBKM KynoHa nMpuUMeHseTca C  AdaTbl  Havana
COOTBETCTBYHLLEro KyrnoHHOro nepuoga, 6nnxanwero K gate yCTaHOBNEHUs CTaBku (HO
He no3aHee aaTbl Hadana KYnoHHOro nepuoaa, Ha KOTOpbI CTaBKa YCTaHOBIEHA, Wn
6onee paHHero KynoHHOro nepuoaa, A0 Hayasna KOTOPOoro CTaBka yCTaHOBJ/IEHA).

2.2.4. MpOrHo3Hble 3HaYeHNa HOAFLUK

AN NporHo3HbiX 3Ha4YeHun nuobnaummn (MPOMHO3 UML) ncnonb3yroTcs 3Ha4YeHUs :

"«BMEHEeHHON>» nHbNaumn (aanee takxe — BUMML, INF);

"3KCNEPTHbIA MPOrHO3 0 6yaylwnx 3HaYeHusxX UHbASUMKM - B Cnydyae OTCYTCTBUSA

3HAUYEHUS «BMEHEHHOW» MHMNAUMN ANS COOTBETCTBYHOLWMX NepmoaoB. B kauectse

OAHHbIX O TPOrHO3HbLIX 3HAYEHUAX TMepeMeHHbIX MapaMeTpoB WCMNOMb3YHTCH

NPOrHO3bl COLMANIbHO-3KOHOMUYECKOro pa3BuUTUa MUHUCTEPCTBA 3KOHOMWYECKOro

pa3BuTUs Poccuiickoin deaepaunnil,

Ona Bcex nepuoaoB, AaTa Hadana KoOTopbiXx He npesblwaer 2023 roa (roag
noraweHus Bbinycka O®3 52001RMFS), B kayecTBe NpoOrHo3a WMHMNSAUMM NCNONb3YeTCs
3Ha4YeHne «BMEHeHHOM» WHpNaunm ansa ebinycka O®3 52001RMFS, paccuuTaHHOe no
dopmyne (5) kak pasHuua mexay CraBkon KB B TO4YKe, COOTBETCTBYIOLLEN CPOKY A0
noraweHuns Bbinycka O®3 52001RMFS, w CpeAHEeB3BELWEHHON A0XOAHOCTbI K
noralleHnto 3TOro Xe BbiNycKa:

INFez023 = K5/752001 = YTMs3001, ()

Ons Bcex nepuoaoB, HauuMHawWMXCca B rnpomexyTke ¢ 2024r. po 2028r.
(BKNtOYas), B KayecTtBe NporHo3sa MHMOASUMN UCNONb3YyeTCa 3HAaYeHWe, pacCYnMTaHHOe Mo
dopmyne (5), ncxoas m3 3Ha4YEHUN «BMeHeHHOM>» MHMAAuMK BbinyckoB O®3 52001RMFS
n 52002RMFS:

t52002~t52001 (1 + INF52028/100)t52°°2

INF3024-2028 = OKPYI/ (1 + INF-,053/100) 52001 ,4 | %100, (6)
rae:
INFgz028 = /(5,452002 — YTMs3002, ()
INF.503 - 3Ha4YeHue «BMEHEeHHOW» WHONAUMKM ANa BbiNycKa

O®3 52001RMFS, paccuutaHHoe no ¢dopmyne (5) ¢

31 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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TOYHOCTbIO A0 2 3HAKOB MOC/E 3ansaTon — pe3ynbraT
pacyeTa no gopmyne (5) cOOTBETCTBYET 3HAUYEHUIO B
NpoueHTax;
INF<5025 - 3HAYeHMe <«BMEHEHHOM» MHMNAUMM NS BbiMycKa
O®3 52002RMFS, paccumutaHHoe no ¢dopmyne (7) ¢
TOYHOCTbIO A0 2 3HAKOB MOC/E 3ansaTon — pe3ynbraT
pacyeTta no ¢opmyne (7) COOTBETCTBYET 3HAYEHMUIO B
NpoLUEHTax;
- 3HayeHuMe  CpeAHeB3BELIEeHHOro  cpoka Ao
noraweHums BbIMYCKOB O3 52001RMFS,
52002RMFS, paccuuTaHHOE B rogax C TOYHOCTbIO A0

52001/ f52002

4-x (4eTblpex) 3HaKOB Mocse 3ansaTon;

KB4 0011 KBAs2002 - 3Ha4veHne CtaBkn KB/l B TOUKEe, COOTBETCTBYHOLLEN
cpeaHeB3BELEHHOMY CPOKY ao noraweHus
BbinyckoB O®3 52001RMFS, 52002RMFS;

YTMzsy001, YTMs2002 - CpeaHeB3BeweHHass A0XOAHOCTb K MoraleHuto
BbinyckoB O®3 52001RMFS, 52002RMFS Ha paty
oueHku, nybnnkyemana MockoBckon bupxen.

Ons Bcex nepuoaoB, HauuMHawWmMxca B npomexyTtke c¢ 2029r. po 2030r.
(BkNtOYas), B KayecTBe NporHosa MHMOASUMN UCNONb3YyeTCs 3HAaYeHWe, pacCYuTaHHOe Mo
dopmyne (8), ncxoas U3 3Ha4YE€HUN «BMEHEHHOMN» MHMNAUMKN BbinyckoB OD3 52002RMFS
n 52003RMFS:

INF2029_2030 = OKPYTJ

—1],4 |*100, (8)

t52003~t52002 (1 + [NF52030/100)t52003
(1 + INF-5054/100)¢52002

lpe:

INF<z930 = KB/ls2003 — YTMs3003, (9)

INF<5028 - 3Ha4YeHMe <BMEHEeHHOM» MHMNAUMN NS BbiMycKa
O®3 52002RMFS, paccuntaHHoe no dopmyne (7) ¢
TOYHOCTbIO A0 2 3HAKOB MNOCNe 3ansaTon — pe3ynbraTt
pacyeTta no gopmyne (7) COOTBETCTBYET 3HAYEHMUIO B
npoueHTax;

INF<y030 - 3HAaYeHMe «BMEHEeHHOW» WHMNAUMM ANa BbiNycKa
O®3 52003RMFS, paccuutaHHoe no ¢opmyne (9) c
TOYHOCTbIO A0 2 3HAKOB Mocse 3anaTon — pesynbTtaT
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pacyeTa no gopmyne (9) COOTBETCTBYET 3HAUYEHUIO B
npoueHTax;

ts2002/ t52003 - 3HayeHuMe  CpefHEeB3BELIeHHOro Ccpoka Ao
noraweHums BbINYCKOB 03 52002RMFS,
52003RMFS, paccuuTtaHHOe B rogax € TOYHOCTbIO A0
4-x (4eTblpex) 3HaKOB Mocsie 3ansaTon;

KB/s52002, KBs52003 - 3Ha4veHne CtaBkn KB/ B TOUKEe, COOTBETCTBYHOLLEN
cpeaHeB3BELEHHOMY CpOKY Ao noraweHus
BbinyckoB O®3 52002RMFS, 52003RMFS;

YTMs2002, YTMs2003 - CpeAHeB3BelleHHas [AOXOAHOCTb K MoralleHuto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha paty
oueHkun, nybnmkyemas MockoBckown 6upxen.

Ona Bcex nepuvoaoB, HauyMHaWLWKMXCA B npoMmexytke ¢ 2031r. pgo 2032r.
(BkNtOYas), B KayectBe NporHosa MHMOAAUMN UCNONb3YeTCS 3HAYEHWEe, pacCYMTaHHOe Mo
dopmyne (10), ucxoas w3 3HAUYEHUN <«BMEHEHHOW» UWHONaUMM BbinyckoB OO3
52003RMFS n 52004RMFS:

INF2031_2032 = OKPyFJI

t52004~t52003 [(1 4+ INF. 100) 52004
J( s2052/100) 200 | .4 | %100,  (10)

(1 4+ INF<y30/100)¢s2003

I'ne:
INF<3032 = KB52004 — YT M52004, (11)

INF<y030 - 3HaYeHMe «BMEHEHHOM» WHMNAUMM 419 BblNycKa
O®3 52003RMFS, paccuntaHHoe no ¢dopmyne (9) c
TOYHOCTbIO A0 2 3HAKOB Mocse 3anaTon — pesynbTtaT
pacyeTa no gopmyne (9) COOTBETCTBYET 3HAUEHUIO B
npoueHTax;

INF<y03, - 3HaYeHMe «BMEHEHHOM» WHMNAUMKM 479 BblNycKa
O®3 52004RMFS, paccuutaHHoe no dopmyne (11) c
TOYHOCTbIO A0 2 3HAKOB Mocse 3anaTon — pesynbTtaT
pacyeTa no dopmyne (11) COOTBETCTBYET 3HAYEHUIO
B NpoOLEHTax;

t52003» 52004 - 3HayeHne  CpeAHEeB3BELEeHHOro Ccpoka Ao
noraweHuns BbIMYCKOB 03 52003RMFS,
52004RMFS, paccuuTaHHOe B rogax C TOYHOCTbIO A0
4-x (yeTblpex) 3HaKOB Mocsie 3ansaTon;
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KBs5003, KBAs2004 - 3HayeHune CraBkn KB/l B TOUKE, COOTBETCTBYHOLLEN
cpefHeB3BELEHHOMY CPOKY Ao noraweHus
BbinyckoB O®3 52003RMFS, 52004RMFS;

YTMs5003, YTMs5004 - CpeAHeB3BelleHHas AOXOAHOCTb K roralleHuro
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paty
oueHkun, nybnmkyemas MockoBckon 6upxen.

[TpnmeyaHmne:

Mpwn BbiNOAHEHUM pacyeTa INFug24-2028, INF2029-2030, INF031-2032 3HA4Ye€HUSN
nokasatenen INF,023, INFos028, INF<z030, INF<s032, KOTOPbIE B pe3ysibTaTe UX pacyeTa
no ¢dopmynam (5), (7), (9), (11) aBnsaOTCA 3HAYEHNAMN B NMPOLIEHTAX, NepeBOASATCS
B 3HAaYeHMs B A0NAX eAnHMUbl (NyTEM AeNeHns Kaxaoro u3 HMx Ha 100 - yTo SBHO
oTpaxeHo B ¢dopmynax (6), (8), (10)). PesynbTaT pacyera no ¢opmynam (6), (8),
(10) cooTBeTCTBYET 3HAYEHWUID B MNpOLEHTax, OKPYr/eHHOMY A0 2 3HaKOB nocne
3ansaTon.

Ons Bcex nepuoaos, HauynHawwmxca ¢ 2033 r., B KayecTBe NporHo3a MHpAsunm
NCMONb3YyeTCs 3KCMEPTHbLIA NPOrHO3 UHMNALMN.

Ecnn cpok noraweHunsa p[OMroBOro WMHCTPyYMeHTa He npesbiwaetr 2034 r. u
OTCYTCTBYIOT MHblE€ TMPOrHO3HblE 3Ha4YeHUs MepeMeHHbIX MapaMeTpoB, TO BUAHUE
SKCMNepTHOro nporHo3a WHONAUMM Ha pe3ynbTaT pacyeTa CrnpasensiMBoli CTOMMOCTHU
NpU3HAeTCa He3HauyuTeNbHbIM, pacyeTHas LUeHa UeHHOW 6ymarm MoxeT 6biTb
KnaccmpuumposaHa B YpoBeHb 2. B ocTanbHbiX ciay4dasx (MOMUMO  MHOAAUNK
NCNONb3YIOTCA WHble HeHabngaeMble AaHHble UAM CPOK noraweHus npesbiwaer 2034
r.) B/INSHME 3KCNEPTHOro rMporHo3a MHOASUMU NPU3HAETCA 3HA4YUTeNbHbIM, pacyeTHas
LeHa ueHHon ByMarn knaccudumunpyeTcs B ypoBeHb 3.

2.2.5. TporHo3Hble 3Ha4YeHMs NPoYMX NepeMeHHbIX NapaMeTpoB

MpOrHo3Hblie 3HaAYEeHUA <«KOPOTKMUX> CTaBOK [AEHEeXHOro pbliHKa
(ans nnaBawoOWMX TMPOUEHTHbIX CTaBOK Ha CpPOK npeaocraB/ieHUN
AEeHEeXHbIX cCpeaAcTB A0 1 Mecsila BKJIIOUYUTEJIbHO).

K «KOpOTKMM» CTaBKaM AEHEeXHOro pbiHKa OTHOCATCHA cneaylolwume nnasatowme
NpOLEHTHble CTaBKW, €CNM OHW NpeayCMOTPeHbl YCAOBUSIMW BbiNyCKa OLEHMBAEMOIro
WHCTPYMEeHTa:

e cTaBka RUONIA

e cTaBka ROISfix co cpokamun 1 Hepens, 2 Hegenu, 1 Mecsu

e cTaBka MosPrime Rate co cpokamu «overnight», 1 Hepensa, 2 Hegenwn, 1
Mecsy,
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e cTaBka PENO, no onepauusam LleHTpanbHoro 6aHka Poccuiickon denepaunm
Ha CpOK A0 o0AHOro Mecsiua (BK/IKYUTENBHO)

e Knwoueasa crtaBka LleHTpanbHoro 6aHka Poccuimnckon deagepaunm

e cTaBka KB/] Ha cpok Ao ogHoro Mecsiua (BKAOYUTENBHO).

Ecnm B KauyecTBe nNepeMeHHOro napaMeTpa npeaycMOTpeHa nJaBatowas
NpoLEeHTHasa CTaBKa CPOKOM A0 1 Mecsiua, TO MPOrHO3HOE 3HA4YeHMEe TaKoro napameTpa
(Ratef) paccumTbiBaeTca no ¢dopmyne (12) kak pasHuua mexay Craskon KB B TOuke,
COOTBETCTBYHOLLEA CpeAHEB3BELWEHHOMY CPOKY A0 TMOralleHuss  OLEHMBAEMOro
WHCTPYMEHTA, W BENUYMHOM «CpeAHeA MPOLEHTHOM MapXu Haad CTOMMOCTbIO

poHANpOBaAHUSA» :
Rater = (KBALLO noramesms — CPMcor ), (12)
cpMcor = OKPYTJI(CP3HAY(M,,r), 4), (13)
Mcor = FIXyynon — m. (14)
1000xt¢t

pe:
KB/

10 norawenns - 3HauyeHue CrtaBkm KBJ[l B TO4UKe, COOTBETCTBYHOLLEN

CcCpeAHeB3BELIEHHOMY CpOKYy no noraweHus
OLEHMBAEMOro MHCTPYMEHTAa;

CPMcor - 3HayeHne «cpeaHer NpOUEeHTHOM MapXw Hapg
CTOMMOCTbIO doHapoBaHUA>», paccynTaHHoe no
dopmyne (13) Ha p[aTy OUEHKM WHCTPyMeHTa Kak
cpeaHee  apudMeTnyeckoe  3HavYeHWM  rnokasaTens
«MPOLEHTHON MapXwu Hajg CTOUMOCTbI (POHAMPOBAHUNA»,
paccyuTaHHbIX No popmyne (14), N0 KOp3nHe BbiMYyCKOB
O®3-TK;

Mcor - 3HayeHue <«MNpPOLUEHTHOW MapXw Hag CTOUMOCTbIO
doHanpoBaHuA», paccynmTtaHHoe no dopmyne (14) ans
Bbinycka O®3-MK, Bxogdwero B KOP3MHY BbIMYCKOB
O®3-TK;

FIX ynon 3HavyeHne (GUKCMPOBAHHOW YacTWU KynoHa AN BbiNycKa
O®3-MK (Hanpumep, ana Bbinycka 29010RMFS kynoH
ycTaHaenueaetca B BenmuynmHe RUONIA + 1.60% wu
BENNYUHA FIX 0, NPUHUMAETCA paBHon 1.60%);
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P - ueHa (6e3 y4yeTa KYMNOHHOro AoxoAda) KOHKPETHOro
Bbinycka O®3-MK Ha gaTty pacyeTta B pybnsx;

t - CpeAHeB3BELUEeHHbIN CPOK A0 MoraweHuss KOHKPETHOro
Bbinycka O®3-TK.

[TpnmeyaHmne:

Ha pgaTty yTBepXAeHus HacToswen pegakunm Metoamkm Kop3mHa Bbinyckos O®3-TK
(nepeyeHb Bbinyckos OP3-TIK, BKIOYAEMbIX B pacyeT cpMe,r) BKIKOYAET cnegytowme
Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS;
29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

NMepeyeHb BbinyckoB O®3-IK, BkIKOYaeMbIX B pacyeT c¢pMg,r, NepecMmaTpmBaeTcs
Ynpasnsawowern komnavmen 4.Y. NMNO npu pasmeweHnm HoBbiX Bbinyckos OD3-TIK.
HoBbIn nepedeHb BbinyckoB OP3-T1K, BKAKOYaeMbIX B pacyeT c¢oMq,-, W AaTa Ha4vana
€ro npuMeHeHus YyCTaHaBAMBalTCA Ynpasnawowen komnavuen A.Y. TMNO no
cornacoeaHumio co CneunanusanpoBaHHbIM Aeno3nTapueM M He TpebylT onepaTuBHOro
BHECEHMS COOTBETCTBYIOLWMX U3MEHEHUIM B HacToswyw MeTtoauky (yTBep>XAeHWS HOBOW
penakumn Metoamkn).
Boinyck O®3-MK, ucknw4vaeTcs u3 pacdeTta cpMco,r NPpYM HacTynneHun Haumbonee
paHHeln 1n3 aar:
=[laTbl MOralleHns BbINyCcKa;
=[AaTbl Hayasa KYMNOHHOro nepuoda, C KOTOPOro YCTAHOBJ/IEHbl paHee
HeonpeaeneHHble CTaBKM KynoHa Ha BeCb OXuAaeMbln Cpok obpaweHns OD3-TIK.

LleHa P Bbinycka O®3-MK onpepensietcsa no AaHHbIM MOCKOBCKOM 6upXu, ecnu
OHa 4BNSeTCSd aKTUBHbLIM PbIHKOM B OTHOWEHUW KOHKpeTHon O®3-TK, B nopsaake,
ycTaHoBneHHOM [lMpaBunamu onpegeneHna CHA anga onpepeneHns cnpaBensivuBon LEHbI
ypoBHS 1.
Ecnun Ha pgaTty pacuyeTta ueHa P KOHKpeTHoro Bbinycka O®3-MK He onpeaeneHa (B T.4. No
npuynHe Toro, 4YTo MoCKoBCKas bupxxa He ABnAeTca B AaTy pacyeTa aKTUBHbIM PbIHKOM
ON9 BbINyCKa), TO Takon BbiNyck O®3-MK He BKAKOYaeTCcs B pacyeT ¢pMcyr-

lpumeyaHne:

MokazaTenb Mg,r OTpPaxaeT NpeMuto CBblile CTOMMOCTU doHaMpoBaHUsA (Mo CTaBke
AeHexHoro pblHKa - RUONIA), KOTOpyk WMHBECTOPbl 3akfagblBalOT MNpWU MNOKynKe
O®3. TakuM 06pa3oM, pbIHOYHbIE OXWMAAHUSA MO CTOMMOCTM (poHAMpoBaHuA (Mo
NPOrHo3HoMy 3HaudeHuto ctaBkm RUONIA) BO3MOXHO onpeaenutb Kak pasHuuy

117



mMexay 3HadeHnmem KB/ B TOuke, COOTBETCTBYHOLWEN CpeaHEB3BELIEHHOMY CPOKY A0
noraweHus gaHHon O®3 n nokasateneMm Mg,r.

Hanpumep, npu ctaBke 5-netHen O®P3 B pasmepe 8.57% wn 3HayeHuUs Mg,r B
pa3Mmepe 0.52% pbIHOYHbIE OXMAAHUA MO cpeaHeMy 3HadeHuto ctaBkm RUONIA B
TeyeHune 5 net coctasaTt 8.05%.

MporHosHble 3HAa4YEHUSA CTAaBOK AEHEXXHOro pblHKA «CpeAHen>» CpPOYHOCTH
(ana nnaBawOWMX MPOLIEHTHbIX CTaBOK Ha CPOK NpeAoCTaB/IEHUA AEHEeXHbIX
cpeacTB OT 1 Mecsiua A0 2 neT BKIIUYNTESIbHO)

K CcTaBkaM [JeHeXHOro pblHKa <«CpeAHen» CpPOYHOCTU OTHOCATCHA chneaywouwme
nnasatowme npoueHTHble CTaBKW, €C/IM OHW NpeayCMOTPEHbl YCIOBMSMU BbIMycCKa
OLEHNBAEMOIr0 MHCTPYMEHTA:

=cTtaBka ROISfix co cpokamu 2 mecsua, 3 Mecsua, 6 Mecsaues;

scTaBka MosPrime Rate co cpokamun 2 Mecsiua, 3 Mecsiua, 6 Mecsues;

»cTaBka KB/[] Ha cpok oT 1 Mecsua A0 2 neT (BKAYUTENBHO).

Echm B KauvectBe nNepeMeHHOro napameTpa npeaycMoTpeHa nJasarowas
NnpoueHTHas CTaBka CPOKOM OT 1 Mecaua Ao 2 fieT, TO MNPOrHO3HOEe 3HAayeHue Takoro
napameTtpa (Rate;) paccuuTbiBaetcs no ¢opmyne (15) Kak NpPOrHO3Hoe 3HayeHue
«KOPOTKOW» CTaBKW AEHEXHOro pblHKA Ha aHaJM3upyemMoM nepuoae, yBeSIMYeHHOEe Ha
pasHuuy Mexay 6e3pucKoBOM [AOXOAHOCTbI «CpeAHero» Cpoka W <KOPOTKOM»
6e3pnCcKoBOMN AOXOAHOCTbIO:

Ratey = (KEﬂﬂOHOFaLUE’HMH - CIOMCOF) + (KEﬂCPO‘v’HOCTb crasku /(5'41 ﬂe"/b)' (15
rae:
Kb/

pouHOCTS Craskn - 3HadeHune Craeku KB/[ B TOUKe, COOTBETCTBYHOLEN CPOYHOCTH
CTaBKWN [EHEeXHOro pblHKa (Hanpumep, ecnu 3HayeHue CTaBKWU
KynoHa onpeaensercs Kak 3HayeHne 6eCKyrnoHHOW AO0XOAHOCTMU
rocébymar Ha cpok 24 Mmecsaua, To KBl ona 2-x neT; ecnm K
MosPrime6bM - 1o KB/l ansa 6 mecaues);

/(5,414% - 3HayeHme CtaBkm KB B TO4UKe, COOTBETCTBYHOWEN CPOKY B

0.0027 roaa.
lpumeyaHne:

MNpn onpepeneHun 3HavyeHuns Kb TOYKa, COOTBETCTBYIOLWAA CPOYHOCTU

CPOYHOCTb CTaBKKn
nepeMeHHoro nmnapameTpa njaBalwWwen MpoueHTHOM CTaBKW, onpeaensietcs B
nopsiake, yCTaHOBNEHHOM B N.1.2. HacTosawen MeToanku.
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MporHo3Hble 3Ha4YeHUs <«AJIMHHbIX» CTaBOK PpblHKa Kanutana (Ans
nJjiaBaroLMX MPOLIEHTHbIX CTABOK Ha CPOK rNnpeaocTtaB/IEHUSA AEHEXXHbIX CpeaAcTB
cBbllle 2 ner).

K «OnuMHHBbIM» CTaBKaM pblHKA KanuTasna OTHOCATCA cnefylouwme nnasakwwmne
NpOUEHTHble CTaBKW, €C/IN OHW NpeayCMOTPEHbl YCNOBUSAMW BbiMyCKa OLEHMBAEMOro
WHCTPYMEHTa:

e cTaBka KB/[] Ha cpok cBblLle 2 feT;
e [OXOAHOCTb K MorawieHuto Bbinycka Od3.

Ecnn B KauecTBe NnepeMeHHOro napamMeTpa UCMonb3yeTcs naasarowas npoueHTHas
CTaBKa CpPOKOM OT 2-X JeT, TO MNpPOrHo3Hoe 3HayeHue Takoro napametpa (Ratef)
NPpUHMMAETCA paBHbIM 3HayveHuto CrtaBku KBl B TOuke, COOTBETCTBYHLWEN CPOYHOCTMU
TaKOW nnaBatlollen npoueHTHOM cTaBkuM (HanpuMmep, ecnin 3Ha4YeHuMe CTaBKM KynoHa
onpenensieTcs Kak 3HayeHue 6eCKynoHHOM poxoaHocTu rocébymar Ha cpok 5 net, TO
CraBka KB/l paccunTbiBaeTcs Ans cpoka B 5 ner).

lTpumeyaHune:

Ecnn B KauectBe nepeMeHHOro napaMeTpa MCMNoNb3yeTCcs MnnaBarLiaa npoueHTHas
CTaBka 3aMMCTBOBAHWUSA Ha pblHKe KanuTana («ANuvHHas» CcTaBkKa), TO PbIHOYHbIN
PUCK U3MEHEHWUS MPOLEHTHOM CTaBKW MO MHCTPYMEHTY OTCYTCTBYeT (MpUCYTCTBYET
TONIbKO PUCK WU3MEHEHUS KPeaWTHOro Ccnpeaa) W BO3MOXHO MNPUMEHEHUe
MOCTPOEHUSA MPOrHO3HbIX AEHEXHbIX MOTOKOB U UX AUCKOHTUPOBAHWUA MUCXOAA U3
TEKYLWMX NPOLEHTHbIX CTAaBOK MO UHCTPYMEHTAM.

MporHo3Hbie 3Ha4YeHUNA NMPoUYMNX NepeMeHHbIX napamMeTpos (MOMUMO CTaBOK
AEHEeXXHOro pbiHKa).

Mpwn oTcyTcTBMM HabnogaeMbiX AAHHbLIX O MPOrHO3HbIX 3HAYEeHUSAX MNepeMeHHbIX
napameTpoB (Hanpumep, pocT BBI1) uncnonb3yeTcsa 3KCNepTHbIM NpPOrHo3 o 6yayuimx
3Ha4YeHnAX nepeMeHHOro napameTpa. B kayecTBe AaHHbIX O MPOrHO3HbIX 3Ha4YeHUAX
NnepeMeHHbIX MNapaMeTpoB  WUCMOJb3YKTCA  MPOrHO3bl  COUMaNbHO-3KOHOMUYECKOro
pasBUTMA MUHMCTEPCTBA SKOHOMUYECKOro pa3BuTusa Poccuitickon ®epepaunn®.

2.3. OnpeneneHve CTaBKM AUCKOHTUPOBaHUA

CrtaBka JAWUCKOHTMpOBaHUA Oyaywmnx [OeHeXHbIX MOTOKOB onpejenserca Ans
AONroBOWN LeHHOoM BbyMarm Ha Ka)kayto AaTy pacyeTa cnpaseanvBon CTOMMOCTMU.

CraBka JAWUCKOHTMpOBaHWs npuHuMaetca pasHou CrtaBke KBJ[J B Touke,
COOTBETCTBYHLEN CpefHEeB3BELEHHOMY CPOKY A0 noraweHuns / odpepTbl ueHHon bymarn,
yBe/SIMYEHHOW Ha COOTBETCTBYOLWEE 3HAYEeHNEe KpeaUTHOro cnpeaa:

32 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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o 2KCNepTHOe 3HayeHue KpeauTHOro cnpeaa;

o MeAuaHHoe 3HayeHue U3 Amana3oHa KpeauTHbIX Cnpeaos, onpeaeneHHoe
ONS PENTUHIOBOW rpynnbl AO/IFTOBOW LUEHHOW 6yMarn B COOTBETCTBMM C N.3.
HacTosawen MeToaAnKN — eCnin He 3aaH0 3KCNepTHOEe 3HAYeHne KpeauTHOro
cnpena (3a WCKAOYEHMEM [ONAroBbiX MHCTPYMEHTOB, OTHECeHHbIX K IV
PENTUHIOBOM rpynne, MeAWaHHOE 3HadeHne KpeauTHOro cnpeaa Ans
KOTOpbIX onpeaenseTca B ocoboM nopsiake);

o AN rocyAapCTBEHHbIX UeHHbIX 6ymar (Tonbko ans denepanbHbiX LEHHbIX
6ymar) MegmaHHOe 3Ha4YeHne KpeamuTHOro cnpeaa npvHMMaeTcs pasHbiM 0.

lTpumeyaHmne:

Ecnu 3HauyeHne KpeauTHOro crnpena yCTaHaB/AMBAETCA UCXOAA U3 Habnoaaembix
AaHHbIX (B TOM 4uMCfie Ha OCHOBE KpPeaAWUTHOro cnpega no aHanOorMyHbIM BbiMyCKaM
OAHHOro 3MUTEHTa, MeAMaHHOro 3HayeHuss cnpeaa pPeuTUHIOBOW  rpynnbl,
CKOPPEKTUPOBAHHONO Ha MpPeMUID/ANCKOHT 3a o0cobble YyCnoBMS Ha OCHOBe
HabnogaeMbiX AaHHbIX), pacyeTHas UeHa uUeHHoOW 6ymarm MoxeT 6biTb
KnaccuduumpoBaHa B ypoBeHb 2. B oCTanbHbIX Cny4yasx pacyeTHas LeHa LeHHOWM
bymarmn knaccubuvumpyeTcs B ypoBeHb 3.

3. PEIrNNTAMEHT PACHETA KPEAUTHOIO CNPEAA ANA AOJITOBbIX
MHCTPYMEHTOB

B COOTBETCTBMW C HACTOSALWMM pernaMeHTOM KpeAUTHbIA crnpej pacCyuTbiBaeTcs
ans:
*  [O0/IrOBON UEHHOW 6yMarM, HOMWHWUPOBAHHOM B pybnax (3a WCKIOYEHUEM
rocyAapCTBEeHHbIX LeHHbIX 6ymar PO).
Ons uyenenm pacyeTa KpeauTHOro Cnpeda OCyLLeCcTBAseTCs  creaylowas
nocneaoBaTe/IbHOCTb AEACTBMIN B OTHOLEHNM AONTOBOWN LEeHHOM bymaru:
* B 3aBMCMMOCTWU OT HaAM4uMUsa WAM OTCYTCTBUS KPEOUTHOrO penTuHra vy
BbiNycka? (a B ero oTCyTCTBMM Y SMUTEHTA WU NOPYUYUTENS UM 3aEMLUNKA MO
BbiNyCcKy (npuMeHuTenbHo K SPV)) gonrosBon ueHHoOW Gymaru, onpenensietcs
NPMHAANEXHOCTb LEeHHOW BymMarm K OoAHOM U3 4YeTblpex PenTUHIOBbIX rpynm,
npeayCMOTPEHHbIX HAacToAWMM PernameHTomMm;
*  MMWHMMAJIbHOE, MaKkCUMasbHOE WU MeAMAHHOEe 3HayeHUs KpeaAWUTHbIX Crpenos
ONS A0NroBOM LEeHHOM 6ymarm npUHMMAKTCA paBHbIMU COOTBETCTBYHOLLMM
3HaYeHUAM KpeaUTHbIX CNpeaoB, PacCYMTAHHbLIM AN PEUTUHIOBOW Fpynnbl, K
KOTOpPOM OTHeceHa UuUeHHas 6ymara (3a WCKIYeHMEeM LUeHHbIX 6ymMar,

33 Ncnonb3yeTcsa KpeanTHbIN PEATUHT MO LIKane peNTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
Baslt0T€ OCHOBHOrO A0Jra
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OTHECEeHHbIX K IV penTuHroBom rpynne, Ans KOTOPbIX KpeauTHbIM cnpen
onpenensietcda B ocoboM  nopsake, npefyCMOTPEHHOM  HACTOSLLUM
PernameHTOM).

Ona  cybopanHUpPOBaHHbBIX AONrOBbIX MWMHCTPYMeHTOB (obnuraumi KpeauTHbIX
OpraHusauuni B criydae OTCYTCTBMSA PENTUHIA BbiNyCKa WM AeN03UTOB) YCTaHaBIMBAETCA
AONONHUTENbHAa npemus 3a CybOpAMHUMPOBAHHOCTb, HA KOTOPYK YBEIMYMBAIOTCS
pacyeTHble Be/IMYMHbI MUHUMANbHOr0, MakKCMManbHOMO W MeAMAHHOro 3HadYeHuMn
KpeaAWTHbIX CApefoB B ClyyasaX, NpefyCcMOTpeHHbIX nyHkTamm 3.4-3.5. lpeMunsa 3a
Ccyb60pAMHUPOBAHHOCTb OMpeAenseTca C YYETOM AOCTYMHOWM PbIHOYHOM WMHMOpMauuu o
cnpepax 3a cybopaAMHMPOBAHHOCTb COMOCTaBMMbIX BbIMYCKOB UN SMUTEHTOB.

3.1.PeruTUHrosbie rpynnbi
Onsa uenen onpeaeneHns KpeauTHOro cnpeaa BBOASTCS Crieaylowme perTUHroBble
rpynnbi:
PeuTtnHroBsas rpynna I - HaMBbICLUMN/MAKCUMaSbHbIN YPOBEHb
KpeanuTocnocobHOCTN, (UHAHCOBOM HAAEXHOCTM MO CpPaBHEHUK C ApPYryuMU
3MUTEHTaMMN, BblINyCKaMU LEHHbIX ByMar nnn duHaHcoBbiMM obsa3aTtenbcTtBamMn. B
YKa3aHHYK PEeNTUHIOBYKD T[Pynny BKAKYAKTCA AOAroBble WHCTPYMEHTbl C
pentnHrom AAA (RU) (no HaumoHanbHoM wkane AKPA (AQ)).
[JonroBble WMHCTPYMEHTbI, BblMyLlWeHHble MWHUCTEpPCTBOM (UHAHCOB Poccuiickom
denepauunm, OTHOCATCA K peMTUHroBon rpynne I.
PentuHrosasa rpynna II - BbICOKMA ypOBEHb KpeaAMTOCNOCOOHOCTWU, Mpu 3TOM
NPUCYTCTBYET HEKOTOpasi YyBCTBUTENIbHOCTb K BO3AENCTBUIO HebnaronpusaTHbIX
nepeMeH B KOMMepYyecKMxX, (PWUHAHCOBbIX W 3KOHOMUYECKUX YycnoBusax. B
YKa3aHHYI0 PEeUTUHIOBYIKO TPynny BKAKOYAKTCA AONroBble WHCTPYMEHTbl C
pentuHrom ot A-(RU) go AA+(RU) (no HaumoHanbHon wkane AKPA (AO)).
PentnHrosas rpynna III - cpegHuii ypoBeHb KpPeaMTOCNOCOBHOCTH,
¢pnHaHcoBOM HaaexHocTu (OT YMEepeHHO HMU3KOro A0 cpeaHero), npu 3TOM
NPUCYTCTBYET BbICOKAs YYBCTBUTE/IbHOCTb K BO34ENCTBUIO HebnaronpusaTHbIX
nepeMeH B KOMMep4yecKnxX, (UHAHCOBbIX W 3KOHOMMYECKUX YyCroBuAX. B
YKa3aHHYIO0 PEeUTUHIOBYIO T[PYynny BKAKOYAKTCA AONAroBble WHCTPYMEHTbl C
pentuHrom ot BB+(RU) ao BBB+(RU) (no HaunoHanbHoM wkane AKPA (AO)).
PentuHrosas rpynna IV. B ykasaHHYl pPenTUHIOBYK Tpynny BKIOYAOTCS
AO0NroBble UHCTPYMEHTDI:
» 6e3 peuTUHra, NPUCBOEHHON0 PEWTUHIOBbLIMW areHTCTBaMu, YyKa3aHHbIMU B
Tabnuue 1, nnu
» C peuntuHroMm Humxe BB (RU)+ (no HaumoHanbHoOW wkane AKPA (AQO)),
NPUCBOEHHbIM PENTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
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PelTUHroeble rpynnbl MOryT 6biTb MepecMOTpeHbl Mpu BbIMNOHEHUUM OAHOr0 M3
cneayrowmx ycrioBumn:
e BHeECeHMe M3MEHEHMN B MEeTOAMKY pacyeTa U COCTaB MHAEKCOB MOCKOBCKOM
6upxu;
e poYMe M3MEHEHUS Ha pblHKE, MPU3HaHHblE CYLWECTBEHHbIMWU ANA uenemn
onpeaeneHns penTUHroBbIX rpynn.
NMpoBepka YyCnOBMW AN MNepecMoTpa pPEenTUHrOBbIX TPynn  MNpOBOAMUTCS
eXxekBapTasibHO.

3.2.Mopspok onpepeneHns nNpUHaANEXXHOCTU [AOJITOBOr0 MHCTPyMEHTa K
PEUTUHIroBOM rpynne
OnpeneneHve NMpuHaANeXHOCTU AONTOBOr0 MHCTPYMEHTa K PEWTUHIOBOW rpynne
BbINMO/IHAETCA Ha OCHOBaHWM AAHHbIX BeAYLMX PENTUHIOBbIX areHTCTB B COOTBETCTBUMU C
Tabnuuen 1.
Ta6nuua 1. ConocraBjieHMe LUKaJ/l PEUTUHIOBbIX areHTCTB

HaumoHanbHas wkana ana Poccuinckon ®epgepaunm
AO PeWTnHrosas
AKPA (AO) "3kcnept | 000 "HKP" | 000 "HPA" |TPynna
PA"
PeTnHroBsas
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA+(rul,
AA+.ru,
AA(RU), ruAA+, ruAA, AA|rul,
AA.ru,
PeTnHroBsas
AA-(RU), ruAA-, ruA+, AA-|rul,
AA-.ru, A+.ru, rpynna II
A+(RU), A+|rul,
ruA, ruA-
A.ru, A-.ru
A (RU), A-(RU) Alrul|, A-|ru]|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU), ruBBB, BBB.ru, BBB|rul, PeiTuHroBas
rpynna III
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|
BB+(RU) ruBB+ BB+.ru BB+ |ru]
o . PeiTuUHroBas
Bonee HU3KMUN PENTUHI / PEATUHI OTCYTCTBYET
rpynna IV
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Mpn Hanuuum y AONroBOM LEHHOM 6yMarm, ee sMUTEHTa WU MOPpYyyvYUTENs UNm

3aeMLlmMKa no BbINycKy (NpuUMeHuTenbHO K SPV) HeCKONbKUX penTUHroB, BblbupaeTcs

HanbOMbIUMA M3 UMEKLWMXCA aKTyallbHbIX KPEAUTHbIX pPEWTUHIOB, C Y4YETOM
cneayrouwiero:

npu HanMuuUM pPeUTUHra BblIMyCKa MCMNOb3yeTCa HaMboNbLMN U3 aKTyasbHbIX
KpeOUTHbIX PEUTUHIOB BbIMYCKa, MPUCBOEHHbIX Pa3/INYHbIMU PEUTUHIOBbIMU
areHTCcTBamu;

B OTCYTCTBMW PEUTUHIa BbiNyCKa, NMPUCBOEHHOro XOoTH 6bl OAHUM PEUTUHIOBbLIM
areHTCTBOM, MpU HanMuuUM peruTUHra 3MUTEHTa LEHHOW GyMmaru Mcnosb3yeTcs
HanboNbLUMN U3 aKTyasbHbIX KPeAUTHbIX PEUTUHIOB 3MUTEHTA, NMPUCBOEHHbIX
pasfMYHbIMN PENTUHIOBLIMW areHTCTBaMU;

B OTCYTCTBMW pPENTUHra BbiNyCKa W 3MUTEHTA, NPUCBOEHHOr0 XOTA 6bl OAHUM
PEUTUHIOBbIM @reHTCTBOM, NPU Ha/IMYUN PEUTUHIA NOPYYUTENS UKW 3aeMLLnKa
no BbiNycky (NnpuMeHuTenbHo K SPV) ueHHoM 6ymarnM ucnonb3yetcs
HambonblNMN U3 aKTyalbHbIX KPEAUTHbIX PEUTUHIOB MNOpyYUTENns Wan
3aeMLluKa no BbINyCcKy (MpUMeHUTenbHO K SPV), MpUCBOEHHbIX pa3/inyHbIMU
PEUTUHIOBbIMU areHTCTBaMMu.

3.3.0co6eHHOCTM onpepeneHnsa KpeautHbix cnpeaos pana I, II, III

PEUTUHIoOBbIX rpynn

KpeauTHbin cnpea ans pentuHrosbix rpynn I, II, III paccumnTbiBaeTcs Ha Kaxayro
[aTy onpeaeneHns crnpaseasinBon CTOMMOCTM AO/IFOBOr0 MHCTPYMEHTa.

Mpwn BbluncneHnn kpeautHoro cnpega I, II, III peUTUHroBbIX rpynn UCNob3yeTcs
MeAnaHHOe 3HadyeHne KpeauTHOro cnpega 3a nocnegHuve 20 ToproebiX AHeW (<= paarbl

onpeneneHns cnpaseanmeBon CTOMMOCTH).

Ons pacyeta MeaAMaHHOro 3HadeHusa kpeautHoro cnpepa I, II, III pedTUHroBbIX
rpynn MCMNONb3ylTCs 3Ha4YeHus AOXOAHOCTUM chaepywmnx obnamraumMoHHbIX WHAEKCOB
MoOCKOBCKOM OWUpXWK, pacKkpbiBaemMbiX MO WUTOraM KaXAoro TOProBoro AHs Ha caute

MocKoBCKOM BUpXKK:

a. NHaekc koprnopaTuBHbIX obnuraunn (> 1 roga, pentnHr = AAA(RU))
Tukep:RUCBTRAAANS
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBTRAAANS
ApxuB 3HadeHun: https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. Nhaoekc kopnopaTueHbix obnuraunn (> 1 roga, A-(RU) < pentunnr < AA+(RU))

Tukep:RUCBTRA2A
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OnucaHue nHaekca: https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3HaudeHum: https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHpoekc kopnopatuBHbiXx obnuraumn (> 0,5 roga, BB+(RU) < pentmHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApXu1B 3Ha4eHui: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuer MeamaHHoro kpeautHoro cnpega ana I, II, III penTWUHroBbIX rpymnn
OCYLLECTBNAETCA B CriefyoweM nopsake:
PeinTuHrosasa rpynna I

PaccuntbiBaeTca KpeauTHbIM criped Serr 3a Kaxablh M3 20 nocnegHnx TOProBbiX
aHen (16):

Ser1 = (YruceTrAaans — KBJRuceTRAAANS) X 100, (16)
loe:
Spri - 3HayeHuMa cnpeda, paccyuTaHHble B  6a3UCHbIX
NYHKTax;
YRUCBTRAAANS - poxogHoctb wuHaekca RUCBTRAAANS, packpbiTas
MockoBckol bupxen;
KB/lRUCBTRAAANS - 3HayeHue CrtaBkm KBJ[l B TO4UKe, COOTBETCTBYHOLLEN

aopaumm MHAeKca RUCBTRAAANS pacKpbITON
MocKkoBcCKoOM bupxen.

PaccuntbiBaeTca MeAnaHHoOEe 3HayeHue KpeauTHOro cnpega Sp 3a nocnegHue 20
TOProBbIX AHeln (MeanaHa U3 NoNy4YeHHOro psaa Serr).

MNpn pacyeTe MeAWAHHOro 3HAYeHUs KpeaUTHOro crnpeaa Spf; NPOMEXYTOYHble
OKpYrneHus 3Ha4yeHun Spr1 HE nNpousBoasaTcs. [loslydyeHHOe MeanaHHOoe 3HadeHue
KpeauTHOro crnpena Spt OKpPYrNseTcs no npaBuiaM MaTeMaTUyeckoro OKpyrneHus Ao
Lenoro 3HavyeHmsa 6a3mcHbIX MYHKTOB.

PeiTuHrosas rpynna II
PaccunTbiBaeTca KpeauTHbIM cnpes Serir 3@ Kaxablh n3 20 nocnefHUX TOProBbiX

aHen (17):

Serit = (YrucetrA2a — KBRUCBTRAZA) X 100, (17)
I'ne:
Sprit - 3HayeHWs cnpefa, paccyMTaHHble B  6a3UCHbIX
NyHKTaXx;
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YRUCBTRAZA - poxogHoctb wmHaoekca RUCBTRAZ2A, packpbitas
MockoBckoun bupxen;

KBJIRucBTRAZA - 3HayeHne CrtaBkm KB[ B TOYKe, COOTBETCTBYIOLLEN
Atopaumn nHaekca RUCBTRA2A packpbiTon MOCKOBCKOM
6upxxen.

PaccuuTbiBaeTcs MeamaHHoe 3HavyeHue KpeauTHOro cnpeaa Spty; 3a nocnegHue 20
TOProBbIX AHEN (MeamaHa U3 NoslydeHHOoro psaa Seri).

Npn pacyeTe 3HaAYeHUS MeAMAHHOro KpeaAUTHOro cnpeaa Sit; NPOMEXYTOYHble
OKpYreHns 3HayeHuh Spriz HEe npousBoaAaTcsa. [lonyyeHHOe MeauaHHoe 3HaudeHue
KpeaAuTHOro cnpeaa Spf;; OKPYrnsieTcsa no npasuiaM MaTeMaTU4ecKoro OKpYrieHus Ao
LLenoro 3HauyeHnst 6a3mcHbIX MYHKTOB.

PevtunHrosas rpynna III
PaccunTbiBaeTcs KpeauTHbIA cnpen Serwn 3@ Kaxabli n3 20 nocnegHnx TOPro.biX

AHen (18):

Serin = (YruceTr2B3B — KB/RUCBTR2B3B) X 100, (18)
rpe:
Spr - 3HayeHumsa Ccrnpeda, paccuUuTaHHble B 6Ha3UCHbIX
NyHKTax;
YRUCBTR2B3B - poxopgHocTb wuHaekca RUCBTR2B3B, packpbitas
MockoBckol bupxen;
KBRucBTR2B3B - 3HayeHue CtaBkm KB[ B TO4YKe, COOTBETCTBYHOLLEN

aropaumm MHAeKca RUCBTR2B3B pacKpbITOMN
MocKoBCKOI bupxen.

PaccunTbiBaeTCa MeAMaHHOe 3HayeHue KpeauTHOro cnpeaa Sph; 3a nocnefHuve 20
TOpProBbIX AHel (MeamMaHa M3 NoNyyYeHHOro psaaa Seri).

Mpu pacuyeTe 3HAYeHUS MeAMAHHOro KPeauMTHOro cnpepa Sif; MPOMEXYTOYHble
OKPYrfieHUs1 3HayeHUN Serix HE npousBoaaTcs. llonydyeHHoe MeauaHHOe 3HadeHue
KpeauTHOro cripeaa Sif; OKPYrnAsieTcs no npasBuiaM MaTeMaTUYecKoro OKpYrfieHus Ao
Lenoro 3HayeHnst 6a3nCHbIX MYyHKTOB.

3.4.0co6eHHOCTM onpeaesieHUs KpeauTHbIX cnpenoB ana IV peATMHroBom
rpynnbl

C yyeToM Hanumumsa B AAaHHOM rpynne A0AroBblX UHCTPYMEHTOB HU3KOro KpeauTHOro

KayecTBa, B T.4. npenaedonTHbIX, a  TakXke  AOAroBblX  WMHCTPYMEHTOB

YAOBNETBOPUTENIBHOIO KpeaUTHOro KayecTsa, HO 6e3 penTuHra, MeauaHHbIM KpeauTHbIN
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cnpen Sphy paccuUUTbiBAaeTCs Ha WHAMBUMAYAsibHOWM OCHOBE ANs KaXAoro AO0NroBoOro
WHCTPYMEeHTa.
3HayeHne MeAMaHHOro KpeauTHOro cnpeja Ansg  AO0NroBOro  MHCTPYMEHTa,
BKJIlOYEHHOro B IV penTuHroByro rpynny, pacCyYMTbIBAETCS Ha Kaxayw aaTty
onpeaeneHns cnpasBeasiMBOM CTOMMOCTM [OJIFOBOFO  MHCTPYMEHTa B  Cliefylowem
nopsiake3*:
He pexe 4YeM Ha NoCnefHuUN AeHb KaxAoro KeapTana Ans AONroBoro MHCTPYMEHTa
onpenensieTcsd 3HayeHWe KpeauTHOro crnpega C TMPUMEHEHWEM OAHOro U3
NnepevYncneHHbIX Humxe crnocoboB (Aanee - 3KCNEPTHOE 3HAayeHue KpeauTHOro
cnpena). OAHOBpEMEHHO ANs AO0/rOBOr0 MHCTPYMEHTa onpefensieTcs BennduHa
OTKJ/IOHEHUS 3KCMNEPTHOro 3Ha4YeHUs KPeaAUTHOro cnpeaa OT 3Ha4YeHuUs MeaMaHHOoro
KpeauTHOro cnpeaa, paccuntaHHoro ans III penTUHroBon rpynnbl Ha 3Ty Xe AaTy
(ASpran-1vy);
MeAWaHHbIN KpeaWUTHbIM cnpea Sph, ANS AONroBOr0 MHCTPYMEHTa MNpU3HaeTcs
paBHbIM (B nopsiake ybbiBaHMS npuopuTeTa):
*  3KCMNEepTHOMY 3Ha4YeHMI0 KPeaAWTHOro crpeja, €CcniM OHO pacCyMTaHo Ha AaTy
onpeaeneHns crnpaseaninBon CTOMMOCTU A0STOBOIrO MHCTPYMEHTA;
* 3HAYEHUI MEeAMAHHOro KpeauTHoro cnpepa, paccuumtaHHomy ana 11T
PENTUHIOBON Trpynnbl Ha JAaTy onpeaeneHus CcnpaBeannBon CTOMMOCTU
AONrOBOrO  WMHCTPYMEHTa W YBEJIMYEHHOMY Ha  BENWYMHY  ASpiy_pvy,

paccyMTaHHyl0O Ha Haubonee noO34HIOK AaTy onpeaeneHuss 3KCNepTHOro
3HAYeHUs KpeaUTHOro cnpeaa Ans AaHHOro A0SIrOBOr0 MHCTPYMEHTA.

B uensax HacToswero NnyHKTa B pacyeTe 3Ha4yeHuss MeaMaHHOro KpeauTHOro cnpeaa
ana III peiTWUHroBoM rpynnbl HE y4yuTbiBaeTcs npemus 3a CcybopaMHUMPOBAHHOCTb B
cnyyae, ecnin AOSITOBON MHCTPYMEHT sSBAsieTCs CybopAMHMPOBAHHBIM.

Mpn pacyeTe 3SKCNEPTHOr0 3HAYEHUS KpeaAUTHOro crnpeda MaKCUMasnbHO
NCNONb3YHTCA HabnaaemMble pbiHOYHbIE AaHHbIE. HMKe npuBeAeHbl BO3MOXHble MeTOAbI
pacyeTa 3KCMNepTHOro 3HayeHus KpeauTHOro cnpeja B nopsake ybbiBaHMS npuopuTeTa
N0 MUCMOJIb30BaHMIO PbIHOYHbIX AAHHbIX:

. Ecnv y amuTeHTa mMmeroTca B obpalieHmn apyrue BbiMyCKU AOJITOBbIX LIeHHbIX

6yMmar, nNo KOTOPbIM CyLLeCTBYET aKTUBHbIA PbIHOK M MMEKTCA AOCTYMHble LeHbl

ypoBHS 1 wumepapxuum crnpaBeasMBon CTOMMOCTW, TO MeAMAHHOE 3HayeHue

KpeaAuTHOro cnpepa paccyuTbiBaetcsa no d¢opmyne (19) kak cpegHee 3HadeHue

OTKNIOHEHUN 3D DEKTUBHOM AOXOAHOCTU K noraweHuto (odepTte) Takux BbIMyCKOB OT

34 Ecnu Ha [aTy onpejeneHus crnpaseannuBoi CTOMMOCTM AOSITOBOM LleHHOW ByMaru, BKItoYeHHol B IV
PEVTMHIOBYIO Fpynny, 3Ha4YeHne MeaAnaHHOro KpeamMTHOro cnpeaa ans Heé He yCTaHOB/IEHO, TO pacyeTHas
LleHa TaKoW A0roBon LeHHon 6yMarm onpegeneHHas METOA0M NpUBeAEHHOM CTOMMOCTM ByayLmx
AEHEXHbIX MOTOKOB MPU3HAeTCs paBHOM HYJIIO.
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pe:

pe:

CraBkn KBJ[l nana cpegoHeB3BELWIEHHOro cpoka A0 noraweHus (odepTsbl)
COOTBETCTBYHOLWEro BbliNyCKa.

Shhy = OKPYI/I CP3HAYYTM; — KB/,),4) x 100, (19)

Shhv - MeAnaHHoe 3HayeHune KpeauTHOro cnpepa,
paccymMTaHHble B 6a3UCHbIX MyHKTaX;

YTM; - a(pdeKkTMBHaAA AOXOAHOCTb K noraweHuto (odepte) no
CpefHeB3BELWEHHOMW LUeHe [-Fr0  Bblycka A0/Ir0OBOM
LeHHon bymarun, packpbiTas MockoBckown 6upxen;

KB4, - 3HauyeHue CrtaBkm KBJ[l B TO4YKe, COOTBETCTBYHOLLEN
CpefHeB3BELWEHHOMY CpPOKY A0 noraweHunsa (odepTbl) i-
ro BbIMyCKa A0ONrOBOM LeHHoN bymaru;

i - naeHTUdUKATOpP BbiNyCKa AOMTOBON LeHHOMW 6GyMmarm

3MUTEHTA, OT/INYHOIro OT OLEHMBAEMOrO.
Ecnn BbiNycKky [OAroBOM LEHHOW 6yMarm Wanm 3SMUTEHTY /MOpyyYUTENtd Unum
3aeMLWNKY Mo BbINyCcKy (NpuMeHuTenbHO K SPV) 3Toro BbiNyCKa MNpPUCBOEH
PENTUHI HaUWOHabHbIM PEUTUHIOBbIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1,
TO MeAMaHHOe 3Ha4yeHWe KpeauTHOro cnpeja paccymTbiBaeTca no dopmyne
(20) kak cpeaHee 3Ha4yeHMe OTKNOHEHUMN 3P@PEKTUBHON AOXOAHOCTU K
noraweHuto (odepTe) BbIMYCKOB AOANOBbIX LEHHbIX 6ymMar C TakuM Xe Wamn
61M3KNM KPpeaAUTHBbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCA aKTUBHbIM U
nMelTCcs Habnwaaemble pblHOYHbIE UeHbl ypoBHS 1, oT CraBkm KB ans
cCpefHeB3BELEHHOro Cpoka A0 noraweHus (odepTbl) COOTBETCTBYHOLLENO
BblMycka.

BAnsknm KpeauTHbIM PENTUHIOM MNPU3HAETCA KPeAUTHbIN PEUTUHr, KOTOPbIN
OTKJIOHAETCA OT KpeAWTHOro penTuHra >sMUTeHTa/Bbinycka/nopy4yuTtens/ no
BbIMYCKY Ha +/- O4HY KPeAUTHYIO CTYyMNeHb.

Sty = OKPYI/I( CP3HAY(YTM; — KBZ;),4) x 100, (20)

Shhv - MeAMaHHoe 3Ha4eHune KpPeaANTHOro cnpeaa,
paccymMTaHHble B 6a3MUCHbIX MyHKTaX;

YTM; - apdekTMBHAaA AOXOAHOCTb K noraweHuto (odepTe) no
CpeAHEeB3BELUEeHHOW LUeHe j-ro BbliNycka [AOJIrOBOW
ueHHon bymaru, packpbitags MOCKOBCKOW bupxen;

KB/ - 3HadeHue CrtaBkm KBJ[l B TO4YKe, COOTBETCTBYHOLLEN

CpeAHeB3BEeLIeHHOMY CpOKY A0 noraweHus / odepTbl j-

ro BbiNyCKa A0Ar0OBOM LEeHHOW Bymaru;
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j - NAEHTU(MUKATOp BbIMyCKa AOSFOBOM LEHHOW 6ymarwy,

OT/INYHOIrO OT OLEHMBAEMOr0, C TAaKMM Xe€ UNN 6NU3KUM
KPEAUTHbIM PENTUHIOM.

Mpn OTCYTCTBMW PENTUHra BbiMNyCcKa AO/rOBOW UEHHOW 6ymarm, smuTeHTa /

nopyymtena >3TOro BbiMNyCKa, MNPUCBOEHHOIo0 HaUWOHaA/TbHbIM peVITMHFOBbIM

areHTCTBOM, YKasaHHbiM B Tabnuue 1, MeAMaHHOE 3HAYeHUe KpeauTHOro

crnpefa paccuyMTbiBaeTcs:

o

Kak OTK/NoHeHue 3ddeKTUBHOM [0XOAHOCTM K noraweHuto (odepTte)
BbIMyCKa AONroBOM LEeHHON 6ymarn aHasormyHoro KpeauTHOro KayecTsa,
PbIHOK MO KOTOPOMY MNPWU3HAETCH aKTUBHbIM U UMEIKTCH PbIHOYHbIE LEHbI
ypoBHS 1 wuepapxum cnpaseanmson crtommoctn, ot CraBku KB ans
cpenHeB3BELEHHOro Cpoka A0 noraweHus (odepTbl) COOTBETCTBYHOLLENO
BbIMNycCKa.

AHanornyHoe KpeauTHOE KayecTBO MOXET onpefensaTbCAd Ha OCHOBaHWU
NMPUCBOEHHOIN0 KPeAWTHOro penTUHra MUCXoAs U3 BHYTPEHHEN MeTOAWKMU
onpeaeneHns BesIM4YnHbl KpeaUTHOrO puUcKa.

KaK MeAuaHHoe 3HayeHue KpeauTHOro cripeda, paccuumtaHHoro ansa II1
PEUTUHIOBOWM rpynnbl, YBEIMYEHHOE Ha BENUYUHY AFD.

BennunHa AFD exerogHo onpenenserca KakK pasHuua Mexay CcpeaHuMm
3HauYeHneM 4acTtoTbl AedonToB®® BbIMNYCKOB AOMTOBbIX LEHHbIX 6yMar
POCCUNCKNX SMUTEHTOB, OTHECEHHbIX K pernTuHroson rpynne IV, n cpegHum
3HaYeHMeM 4acToTbl AedONTOB BbIMYCKOB [AOMIOBbIX LUeHHbIX 6ymar
POCCUNCKNX SMUTEHTOB, OTHECEHHbIX K pernTuHroson rpynne III.

CpeaHee 3Ha4YeHMe 4acToTbl AedONTOB BbiNMYCKOB AONMOBbIX LEeHHbIX byMmar,
OTHECEHHbIX K COOTBETCTBYIOLLEN PENTUHIOBOM rpynne, onpenensercs no

dopmyne (21):

& ISP
AFD = CP3HA q(Z 1_> 1)
n
roe:
ISP - KOJIMYECTBO POCCUIACKMX 3MUTEHTOB BbIMYCKOB AONTOBbIX LIEHHbIX

bymar, OTHeCeHHbIX B CoOTBeTCTBMM ¢ Tabnuuen 1 K
COOTBETCTBYIOLEN PEUTUHIOBOW rpynne, 4ONYCTUBLWINX AedOoNT XOTS
6bl ogHoro ob6s3atenbCcTBa, NpPeayCcCMOTPEHHOro XxoTa 6bl oAHUM

35 OnpeneneHune yacToTbl 4edONTOB NPOM3BOAUTCH HA OCHOBAHUM MY6/IMYUHBIX AOCTYMHbIX AAHHbIX
no gedontam, nybyiMKyembix Ha CanTe COOTBETCTBYOLWENO areHTCTBa.

Jedont B OTHOWeEHMM XOTa 6bl ogHOro obs3aTenbCcTBa, NpeayCMOTPEHHOro XoTsa 6bl ogHWUM
BbIMYCKOM A0J/IFOBbIX LieHHbIX 6yMar aMmmTeHTa, npeanonaraet 4edonT aMUTeHTa.
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BbIMYCKOM AOJIFOBbIX LEHHbIX 6yMar B TeyeHWe COOTBETCTBYHOLLErO
nepuoaa (roga) HabnoaeHus;

IS - KOJINYEeCTBO POCCUMCKUX 3MUTEHTOB BbIMYCKOB AO0/TOBbIX LEHHbIX
bymar, OTHEeCeHHbIXx B COOTBeTCTBMM C Tabnuuen 1 K
COOTBETCTBYHOLLEN PENTUHIOBOW rpynne;

n - NOpSAKOBbIN HOMep nepvoaa (ropa) HabnoaeHns,
npuHaanexawmum MHoxectsy N;
N - KOJIMYECTBO NepUoaoB HabnwaeHUs, NneT.

PesynbtaT pacyeta FD okpyrnsieTcs no npaBuiaM MaTEMATUMYECKOrO OKpYr/IeHMs A0
LLe/I0ro 3Ha4YeHus.

3.5.Mopsspok  onpepeneHMs pAuanasoHa  KpeaAMTHbIX  CnpeaoB  AnsA
PEUTUHIOBbIX Frpynn

Bbl6bop AMana3oHa AManasoHOB KpeaUTHbIX CNpeaoB Ans penTuHrosblx rpynn I, II,

III ocHOBbIBaETCA Ha crieqyroLleM:

MeAMaHHOE 3HayeHue KpeauTHOro cnpefa onpegensieTcs B MOPSIAKeE,
npeaycMOTPEHHOM HacTosiWwmMM PernameHToM;

HMXHSAS rpaHmua ans I-om penTUHroBour rpynmnbl NpuUHMMaeTca pasHon 0, Tak
KakK AOXOAHOCTb obnuraunii I-oh peMnTUHIOBOM rpynmbl HE AO/HKHA 6bITb HUMXE
cpenHen 4OXOAHOCTM rocyAapCTBEHHbIX 6ymar;

HWXHAS rpaHnua ansa II-o pelTUHroBor rpynnbl yCTaHaBAMBAETCS paBHOM
MeaMaHHOMY 3HadeHuio [-0 penTUHroBOW rpynnbl, TaK KakK [AOXOAHOCTb
obnuraunin II-o penuTUHroBOM rpynnbl HEe A[O/MKHA ObiTb HUXE cpenHen
AO0X0A4HOCTM obnurauun I-o peMTUHIroBOWM rpynnbl;

HWXHAS rpaHuua ans IIl-en peMTUMHIOBOM rpynnbl YCTaHAB/IMBAETCS paBHOWM
MeaMaHHOMY 3HadeHuto II-oM penTUHroBOM rpynnbl, TakK KakK AOXOAHOCTb
obnuraumin III-eit penTUHroBOM rpynnbl He AO0/KHA OblTb HUXKE cpeaHen
AoxoaHocTn obnuraunin II-om penTUHroBon rpynnobl;

BEPXHSAS rpaHMUa PENTUHIOBOM rpynnbl YCTaHaBNMBaeTCs TakuMm o6pasoM,
yTO6bl AMANa3oH MeXAy HUXHEN rpaHuuen n meamaHom 6ol paBeH AnanasoHy
Mexay MeanaHom U BEpXHEN rpaHULEN PENTUHIOBOW rpynmnbl.

PacueT AuanasoHa KpeauTHbIX cnpeaoB (MUHMMAsbHOrO 3HAYeHUs KpPeaAUTHOro

cnpega - Min(a), MakcMManbHOro 3Ha4YeHUsa KpeauTHoro crnpega - Max (B)) BbinonHaeTcs

ana I, II, III penTUHroBOW rpynnbl UICXOAS M3 3HAYEHUW MeAMaHHbIX KPpeaAUTHbIX Crpenos

COOTBETCTBYHOLEN PENTUHIOBOW rpynnbl B COOTBETCTBUM C Tabnuuen 2 ¢ y4eTom npemmm
3a cybopAMHMPOBAHHOCTbL (€C/IN MPUMEHUMO K aHA/IM3UPYEMOMY UHCTPYMEHTY).

129



NToroBble AnanasoHbl KpeaAnTHbIX Cpeaos npueeaeHsl B Tabnuue 2.

PacueT AnanasoHa KpeauTHbIX cnpeaoB ans IV periTUHroBoW rpynrbl HE BbIMOMHSAETCS.

Ta6nuua 2. lnana3soH KPpeAUTHbIX CNpeAoB PEeMTUHIOBbIX rpynnmn.

[vana3oH KpeauTHbIX cnpenos

Min (a)

MeauaHa

Max (B)

PenTtnHrosas rpynna I

0 + npemus

Sph + npeMus

2 X St + npemuns

PenTtnHrosas rpynna II

Sph + npemus

Spt + npemus

(2 X Sptyp — Spr) + npemus

PenTtnHrosas rpynna III

Spt + npemus

Sptip + Npemus

(2 X Spryy — Spru) + Mpemus

lTpumeyaHmne:

B Tabnuue 2 3HayeHue nokasaTens «NpeMua>» rNMpMHUMaETCA paBHbIM 3HA4YE€EHWUIO

npeMmn 3a cybopANHUPOBAHHOCTb AN Cy6OpANHMPOBAHHbLIX 06/IMraumMn KpeanTHbIX

OpFaHI/I3aLI,I/II7I B Cny4a€ OTCYTCTBUA peﬁTMHra BbiMNyCKa, U paBHbIM 0 B ocTanbHbIX

cny4dasax.
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NPUOXEHMUE 25. KOPMOPATUBHbIE AEUCTBUA NO AONEBbIM
AKTNBAM MHOCTPAHHbIX SMUTEHTOB

Buabl aktnBoB

Jebutopckas 3a40/1KEHHOCTb MHOCTPAHHbIX SMUTEHTOB MO Nepegaye
[O0NEBbIX aKTUBOB /NN AEHEXHbIX CPeACTB, B pe3ysibTaTte
KOpPMopaTUBHbIX AEACTBUMN

Kpunrtepun e DKC-AMBUMAEHAHAs narta, yKa3saHHas B coobLeHnn oT
npu3HaHus BbILLECTOSLWEro MeCTa XpaHeHMS O KOpPropaTUBHOM AENCTBUMU
MHOCTPAHHOIr0 3MUTEHTA;
e [pu otcytctBUM MHboOpMaumm 06 3sKC-AMBMOEHAHOW AaTe - paTa
dunkcaumm peecrtpa BnagenbLeB LEeHHbIX byMmar;
e [pu oTcytcTBUM WMHDOPMALMM O KOPNOPATUBHOM AENCTBUM OT
BbILLECTOSLEro Mecta XpaHeHns — AaTa 3a4MC/IeHUS LeHHbIX bymar
WAW  OEHEXHbIX CpeacTB, MpaBO Ha MNOJyYeHMe  KOTOpbIX
npeaocTaBasieT KOPNopaTMBHOE AENCTBUE SMUTEHTA.
Kpurepun e [laTa 3auncieHns LeHHbIX byMar uam AeHexXHbIX cpeacTB, NpaBo Ha
npexkpaijeHusi MnoJlyyeHue KOTOpbIX MNpeaocTaB/aseT KOpnopaTuUBHOe JAencrteue
npu3HaHus 3MUTEHTA.
Kputepun M | B oTcyTCcTBME NpuU3HaKoB obecueHeHUs:
CPOKM e B TeYEeHMEe BCEro CpoOKa, YCTaHOBJIEHHONO0 3MUTEHTOB AN
KBanngmnkaymmn MoJIyYEHUS O0SEBbIX aKTUBOB W/UNN OEHEXHbIX CpeacTs, eciu
Aeburopckon Takoh CpoK He npesBbiwaer 45 pabounx pgHen. Ecnm
3a40/1K€eHHOCT YCTaHOB/IEHHbIN CPOK BbIMNaThl AoXoAa npesbiwaeT 45 paboumnx
n Kak OHeN, To aebuTtopckas 3a40/KEHHOCTb MO BbiNaaTe AoXoAa He
onepaynoHHOMH MOXeT 6bITb KBanndunumnposaHa onepauMoHHON.
CnpaBegnauBasa | OueHka crnpaBensiMBON CTOMMOCTU AeBUTOPCKOM 3af0s/IKEHHOCTU MO
CTOMMOCTb LEeHHbIM 6yMaraM w/unuM [eHeXHbIM CpeacTsaM, OXWAAeMbiM K

NMoJly4YeHuto B pe3ysbTaTe KOpropaTMBHbLIX AEWCTBUA MHOCTPaHHbIX
3MUTEHTOB, ONpefensieTcs B CheayoweM nopsiake:

1) B HOMWHaNbHOW CyMMe 3a40/HKEHHOCTb B CNy4dae KBanudukaumm
3a40/1KEHHOCTM KaK ornepaunoHHOM.

Ana npaB Tpe6oBaHMA NO LEeHHbIM 6yMaram,
cnepywouwein nHpopMmaumm:

e KOMMYEeCTBa LUEHHbIX 6ymar, saBnswowmxcs 6a30BbIM aKTUBOM
KOpropaTUBHOIrO AENCTBUSA, YUYTEHHbIX Ha cyeTe geno MNMNO Ha
3KC-AMBMAEHOHYIO AaTy, C Yy4deTOM MJaHOBOrO ABWXEHUS
LueHHbIX 6ymar pno patbl dwukcaumm peectpa BhagenbLes
BK/IIOUUTENBHO;

e KO3dPUUMEHTa KOHBEpPTALUN;

e CrnpaBeanvBON CTOMMOCTM LEHHbIXx 6yMmar, noanexalwmx
3a4MCNeHno No  pe3ynbTataM  KoOpropaTMBHOIO [AENCTBUS,
onpeneneHHom B COOTBETCTBUM [1puaoxeHuem 3.

uncxoaa w3

Ansa npaB Tpe6oBaHMW MO AEHEXHbIM cpeAcTBaM, UCXoAasa U3
cnepywouwen nHpopmayuum:

e KOSIMYecTBa UEHHbIX bymar, sBasiowmnxca 6a3o0BbiM aKTUBOM
KOpPMopaTUBHOIrO AENCTBUS, YUYTEHHbIX Ha cuyeTe geno MNO Ha
3KC-AMBMAEHOHYIO AaTy, C Yy4deTOM MJaHOBOrO ABWXEHUS
LueHHbIXx 6ymar pno patbl dwukcaumum peectpa BhnagenbLes
BK/IIOUMTENLHO;

e [EHEXHOW KOMMeHcauum Ha bymary,

04HY  LIEHHYHO
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YCTAHOBJIEHHYO KOPMNOpPaTUBHbIM OENCTBMEM BIMUTEHTA.

2) Mo ncreyeHuu cpoka KBanudunkaumu nebutopckon
3a40/KEHHOCTN KaK OrfepauuMoHHON, cripaBeanueBasi CTOMMOCTb
onpefensieTca B COOTBETCTBUM C [MpusioxeHnem 6.

CnpaBegnimBass CTOMMOCTb KOPPEKTUPYETCS B C/ly4Yae BO3HUMKHOBEHWUS
MHbIX CO6bITMN, npuBoAsWMX K obecueHeHuo, B COOTBETCTBUM C
MpunnoxeHueM 6.

3a40/MKEeHHOCTb cunTaeTcs aedonTHOM

e EeC/IN [AEHeXHble cpeacTBa He MOCTYNWAM Ha Cc4yeT, OTKPbITbIN
ynpasnsatowen komnanmu 4.Y. MNO® - ¢ gatoel, cnepytowen 3a gaToun,
YCTQHOBJIEHHOW AN OKOHYaHUsi  KOPMOpaTUBHOIO  AeNCTBUS
3MUTEHTA;

e B Cnydae odwuumanbHoro onybnmkoBaHUss  cooblleHuMs O
6aHKpOTCTBE B OTHOLIEHUN 3MUTEHTa (1nua, 06593aHHOro No LeHHOMN

bymare) - ¢ gaTtbl oduumanbHOro onybnmkoBaHUs Takoro
coobLeHmns.

Cnucok obwmux cobbiTuin, npuBoAsSWNX K obecueHeHuto, YyKasaH B
MpunoxexHunu 6.
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NMPUJITOXEHWNE 26. OCOBbIE METOAbI OLLEHKWN, MTPUMEHAEMbLIE B
nEPMOA KPU3NCHON CUTYALUUN HA ®PUHAHCOBOM PbIHKE

HacTtoswme noaxoabl M yTOYHEHUS K MeToAaM OLEHKM aKTUBOB WM 06A3aTenbCcTB
ABNAIOTCA o0b6sa3aTeNlbHbIM  AOMNOJIHEHWEM K CTaHAAPTHbIM MeToAaM, YKa3aHHbIM B
HacToawmx [MpaBunax onpeaeneHus CYA TMNO® u npuMeHsaTCa B nepuoa C AaThl
BKJIIOYEHMNA HacTosdwero npunoxeHua B [lpasuna onpegeneHna CHYA TNO gpo ero

NCKNoYeHNs (MONHOCTbIO UK B 4YacTH).

1. MpumeHeHne PEeNTUHIOB MeXXAYHAaPOAHbIX PEUTUHIOBbIX areHTCTB.

1.1. CHwmxeHne (0T3bIB) PpeENTUHra KpeauTocnocobHOCTU, MPUCBOEHHOIrO
WHOCTPaHHbIMN peNTUHroBbIMM areHTcTBamm Standard & Poor’s, Fitch Ratings n Moody’s
Investors Service (panee - WHOCTPaHHble PEUTUHIOBbIE areHTCTBa) POCCUNCKUM
KpeAUTHbIM OpraHm3aumsaiM, MHbIM POCCUMCKMM OpraHusaumsaM, a Takxke nx cneunanbHbIM
topmamyeckum numuam (SPV) M AOYEepHMM KOMMNAHMSAM M3 MHOCTPAHHbIX HOPUCAUKLUMN,
Poccuiickon ®epepauunn, cybbektam Poccuiickon @egepaunn, MyHUUMNANbHbIM
obpasoBaHuam nocne 01 deBpana 2022 ropa, He aBNseTca Npu3Hakom obecueHeHus
ANt POCCUNCKUX KOHTpareHToB.

1.2. Onpenenenne BeposaTHOoCTM aedonta (PD) no obsasaTtenbctBam B pybnsx wm
WHOCTPaHHOM BanTe 4yepe3 PEeUTUHIN, MPUCBOEHHbIE WMHOCTPAHHbIMW PENTUHIOBbLIMU
areHTCTBaMm POCCUNCKUM KOMMAHUSAM, B T.4. MUX CNeunanbHbIM HOPUANYECKUM finuaM
(SPV), HeuenecoobpasHo.

Hannume y pOCCMMCKOrO KOHTpareHTa penTUHra WHOCTPAHHOro PenTUHIOBOro
areHTCTBa He NMPUHUMAETCS B pacyeT M pacCMaTpMBAETCS KakK OTCYTCTBME penTuHra. Ans
onpeaeneHnsa PD gonyctuMo Mcnonb3oBaTth cAeaytowme noaxoabi:

Ncnonb3oBaHMe akTyasibHbiX 3HadeHMn PD  MHOCTPAHHOro  pPEeMTUHIOBOro
areHTctBa Moody’s 4yepe3s conocTaBfeHWe PEeNTUHIOB POCCUNCKUX PEUTUHIOBbIX
areHTCTB.

B cnyyae Hanmums y KOHTpareHta pemMTuHra ogHoro m3 poOCCUMNUCKUX PEUTUHIOBbIX
areHTCTB npuMeHsieTcs 3HavyeHme PD oT areHtcTtBa Moody’s uepe3 conocTtaBneHue
PENTUHIOB B COOTBETCTBUWU C [IpusioxeHnem 6. Npn 3TOM B Cny4vae HaNNuymsa HECKOSTbKUX
PENTUHIOB, MNPUCBOEHHbIX pPa3HbIMWU  POCCUUCKMMW  PEUTUHIOBbIMWM  areHTCTBaMu,
BblOMpaeTca HaMMEeHbLWWUN PENTUHI W3  aKTyallbHbIX W COOTHOCUTCA C PENTUHIOM

areHtcTBa Moody’s. B cnyyae Heo6XoaMMOCTK NpoBeCTU conocTtasreHne pentnHros OO0
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«HKP» n OO0 «HPA» c pentmHrom areHtctBa Moody’s conocTaBfieHne OCyLLeCcTBAseTca
yepe3 pentuHrn AO «Dkcnept PA» ¢ wucnonb3oBaHuMeM Tabnuubl conocTaBieHUs
PENTUHIOBbIX LKA POCCUNCKUX KPEeAUTHbIX PEUTUHIOBbIX areHTCTB, YyKa3aHHOW B
NHdopMaunMoHHOM coobLeHnn Banka Poccum ot 30.12.2021 <«WHdopmMauusa o
COMOCTaB/IEHUN PEUTUHIOBbIX LWKAaN POCCUMACKUX KPEAUTHBIX PEATUHIOBbIX areHTCTB>».

3HauveHne PD onpepensetcs Ha OCHOBaHWM aKTyalbHbIX MNY6/AWMYHbLIX AOCTYMHbIX
AAHHbIX N0 BEPOATHOCTAM aAedonTa peMTUHroBoro areHtcTea Moody's, nybnnkyeMmoro Ha
CanTe areHTCTBa B COCTaBe OT4yeTa MO eXerogHoOMy MWCCNeAoBaHUI0 KOPMOpaTUBHbIX
aedontoB (Annual default study) B Tabnuue «Average cumulative issuer-weighted
global default rates by alphanumeric rating» ¢ 1998 roaa. Bblbupaetca 3HauyeHue PD
Ansg cpoka 1 rog.

Ons KpynHbIX KOHTPAreHTOB, HEe OTHOCALMXCA K npeanpustuaM Manoro u
cpeaHero 6usHeca (Bblpyyka 4 mMnpa pyb6. m 6onee B roa), B Cny4dae OTCYTCTBMSA
pPENTMHra OAHOro M3 POCCUWUCKUX PEUTUHIOBbIX areHTCTB MNpPUMEHAETCS CcpeaHss
BeposATHOCTb gedonta ans Speculative Grade ot areHTctBa Moody’s Ha OCHOBaHuM
aKTyasibHOro OT4YeTa MO eXerogHoMy McCcneaoBaHMIO KoprnopaTuBHbiX aedontos (Annual
default study) ¢ npuMeHeHMEM COOTBETCTBUSA YpOBHeN penTuHroB (Tabnunua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»).
Bbibupaetcs 3HauyeHue PD gnsa cpoka 1 roga.

1.3. OnpepeneHve 3HaveHuMs LGD BO3MOXHO MO aKkTyanbHOMY OTYeTy
WHOCTPAHHOIro PEeMTUMHroBOro areHtctBa Moody’s uyepe3 conocTtaBfieHMe pPenTUHIOB
POCCUNCKNX PENTUHIOBbIX areHTCTB.

3HaueHne LGD onpenenserca Ha OCHOBAHWM aKTyanbHbIX NMYBANMYHbBIX AOCTYMHbIX
OAHHbIX M3 OT4yeTa PEUTUHIOBOro areHTcTBa Moody’s no exerogHoMy WccnenoBaHuio
kopnopaTtueHbix aedontoB (Annual default study, Tabnunua «Average senior unsecured
bond recovery rates by year before default» ¢ 1983 roma Ha ropusoHTe 1 roa) B
COOTBETCTBUM C MPMHAANEXHOCTbIO COMOCTaAB/IEHHOINO penTMHra KOHTpareHTa K rpynne
PENTUHIOB, ANA KOTOPbIX Onpeaenserca recovery rate,

B cnyyae Hanuuus y KOHTpareHTa penmTuHra o4HOro M3 poCCUMCKUX PENTUHIOBbLIX

areHTCTB 4Yepe3 COMoCcTaBfiIeHWe PENTUHIOB B COOTBETCTBUM C [IpuioxeHuem 6

3% Echu s ny6nnKyembiX MaTepmanax peMTUHIOBbIX areHTCTB MCMoJib3yeTcs nokasaTesnb Recovery Rate (RR), To notepu
npu gedonte (LGD) onpepensaTca cnegywowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaembli NPOLEHT BO3BpaTa MO NPOCPOYEHHLIM BbiNjaTaMm, NPUBOAUMbIA areHTCTBaMu Ans
Ka)XA0ro pelTHra B eXeroAHblX UCCnefoBaHUAX.
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onpenenseTcs penTUHr penTUHroBoro areHTcTtea Moody’s. lNMpu 3TOM B ciyyae Hannyms
HECKONbKMUX  PEUTUHIOB, TMPUCBOEHHbIX pPa3HbIMW  POCCUNCKUMU  PEUTUHIOBLIMU
areHTCcTBaMn, BbIOMpaAETCa HaUMMEHbLLWWWA PEUTUHI U3 aKTyaslbHbIX WM COOTHOCUTCHA C
pelTUHromMm areHtcTBa Moody’s. B cnydyae Heo6XoAMMOCTM MPOBECTU COMOCTaBlEHUE
pertnHros OO0 «HKP» 1 OO0 «HPA» c penTtuHrom areHtctea Moody’s conocTaBneHue
ocyuwectensietca 4epe3 peutuHrm AO «3kcnept PA» € wucnonb3oBaHueM Tabnuupl
COMOCTaB/IEHUS PEUTUHIOBbLIX LWKaa POCCUNCKUX KPeAUTHbIX PENTUHIOBbIX areHTCTB,
yKaszaHHon B WHpopMaumMoHHOM cooblweHnmn BbaHka Poccunm ot 30.12.2021
«NHbopmauma o0 COMNOCTaBNEHUUM PENTUMHIOBbLIX LWKa/A POCCUNCKUX  KpeaWUTHbIX
PEVTUHIOBbIX areHTCTB». Hanuume y KOHTpareHTa penTUHra MHOCTPAHHOIro
PENTUHIOBOrO0 areHTCTBa He NMPUHUMAETCSH B pacyeT M pacCMaTpMBAETCH KaK OTCYTCTBUE
penTuHra.

ONs KpYynHbIX KOHTPareHToOB, He OTHOCAWWMXCA K npeanpusTuaM Manoro u
cpeaHero 6usHeca (Bblpyyka 4 mnpa pyb6. n 6onee B roa), B ciayyae OTCYTCTBUSA
pevTuHra OAHOr0 U3 POCCUNCKUX PENTUHIOBbIX areHTCTB MPUMEHSETCA 3HaudeHue
recovery rate ana Speculative Grade.

1.4. Nopsagok onpeaeneHns 3HayeHmn PD n LGD ans MHOCTPaHHbIX KOHTPareHToB

HE MEHAETCA.

2. NedonT nam npocpouKa no BajaloTHbIM 06s13aTenbCcTrBaM.

2.1. [1na KOHTpareHTa MOXeT He cuuTaTbCs cobbiTneMm gedonta nnmn obecueHeHus
HencnoaHeHmne 0653aTeNnbCTB B BantoTe, OTIMYHON OT pocCMncKoro pybns, ecnm nmerotcs
OCHOBaHMA nonaratb, 4TOo AedoNT npousowen wu3-3a cobbITUA, He CBSA3aHHbIX C
0eATeNbHOCTb0 KOHTpareHTa, HanpuMmep, BBeAEHUS CaHKUMUK, 3anpeta/HeBO3MOXHOCTHU
pac4yéToB CO CTOPOHbl MHOCTPAHHbLIX KOHTPAreHToB WM POCCUUCKUX FOCYyAapCTBEHHbIX
OpraHos.

2.2. HencnonHeHHble 0b6513aTeNbCTBaA KOHTPAreHTOB, B TOM YMC/Ie NO BbiNjaTe KYNOHOB U
OVNBUAEHAOB B WMHOCTPAHHOW BasnkTe, MO COCTOSHUIO Ha 25 wuiona 2022 roga BKAKOYUTENLHO,
CUNTAlOTCA Haxoaawumucss B aedonte B C/yYyae, €CM TakKoe HEUCNOoSIHEHME BO3HWUKIO B
pe3ynbTate genctemii (6e34encTBMA) MHOCTPaHHbIX AeN03UTapHO-KIAMPUHIOBbIX KOMMaHun (B
T. U. MeXAYHapOAHbIX pPACYETHO-K/IMPUHIOBbIX UeHTpoB <«EBpoknup baHk», r. bptoccenb, u
«KnupctpuMm B3aHKMHr», 1. JIloKCeMBYpr), WHOCTPAHHbIX 6aHKOB WM WMHbIX CaHKLUMOHHbIX

OENCTBUIM MHOCTPaHHbIX FOCyAapcTB M (Mnn) perynumpyowmx opraHos. JedonTt n obecueHeHne B

135



OTHOLLUEHUMN CAMOr0 KOHTpareHTa/aMuTeHTa, B TOM 4ucne nepekpécTHbii AedonT no ero MHbIM
obs3aTenbLcTBaM, He BO3HMKAIOT.

0o 25 wuwona 2022 roga HeEUCNOSIHEHME Takux 06$3aTenbCTB He SABASeTCa cobbiTMeM
obecueHeHus wunu pgedonta AN Uenen KOPPEKTUPOBKW CrpaBeasIMBON CTOMMOCTM TaKoM
3a10/1XEHHOCTMU.

2.3. C 25 wwona 2022 ropa (BkAuUMTENbHO) 06s3aTenbCTBa NO UEHHbIM 6ymaram B
WHOCTpPaHHOM BantoTe OLEHUBAOTCA cneayowmM obpasom:

2.3.1. Obg3atenbCcTBa, B TOM 4uUCie MO BbiNjaTte KYNnoHOB W AWBUMAEHAOB, B OTHOLUEHUMU
LEeHHbIX 6yMar, XpaHeHWe KOTOPbIX OCYLIEeCTBASeTCd Ha C4Y4éTe HOMMHANbHOro AepXaHus
cneumanuMsupoBaHHoOro genosutapus, otkpbitoro B HKO AO HP, n no KOTopbIM BbinjaTta He
MoxeT 6bITb NpousBeneHa B pybnsix B COOTBETCTBUM C AEUCTBYHOLWMM 3aKOHOAATENbCTBOM PO, ¢
AaTbl NPU3HAHMUSA B UMYLLECTBE NMAEeBOro MHBECTULMOHHOro boHAa NMpU3HAKTCS HaxXOASAWMMUCS B
cocTtosiHMKn aedonTta, LGD no 3tnum obsa3atenscrTesam npmHuMaeTcs pasHbiM 100%.

2.3.2. ObszatenbCcrBa, B TOM 4uCie MO BbinjaTte KynoHOB W AWBUMAEHAOB, B OTHOLUEHUMU
LEHHbIX 6yMar, XpaHeHWe KOTOPbIX OCYLIEeCTBASeTCd Ha C4Y4é€Te HOMMHANbLHOrO AepXaHus
cneumanmMsnpoBaHHOro aenosmtapus, otkpbitoro B HKO AO HPZ, v Bbinaata Nno KOTOPbIM MOXeT
6bITb Npou3BeAeHa B pybnax B COOTBETCTBMWM C AENCTBYIOLMM 3aKOHOAATeNbCTBOM PO, ¢ aaThl
NpU3HaHUs B WMMYyLLECTBE MaeBOro MHBECTUUMOHHOro ¢doHAa oueHMBalTCs B obliem nopsake,
yctaHoBneHHoM MCYA MNO, npn 3ToM C AgaTtbl HacTynneHuns gedonta cornacHo MNMCYA MNO LGD
no 3TMM obsizaTenbCcTBaM nNpuHUMaeTcs paBHbiM 100%. B cnydae ecnm nNpsiMO WM KOCBEHHO
ctana HabnwgaemMa Man JAoCTynHa MHGopMauMs O TOM, 4TO oba3aTenbCcTBa 6yAyT noraweHbl B
onpepesnieHHbI CPoK, B TOM yucie B pybnsax B CyMMe, SKBMBANIEHTHON CTOMMOCTM 0653aTeNbCTB B
MHOCTPAHHOW BasnTe, CpoOK HactynneHusa pedonta MoxeT 6biTb M3MeHeH (yBenuyeH Wuau
YMeHblUeH B COOTBETCTBMM C MOSyYEHHOW WHdOpMauunen), Ha OCHOBaAHUM MOTUBMPOBAHHOIO
CYXXAEHUS yrnpaBasoLWen KOMnaHum.

2.3.3. Obs3aTenbCcTBa, B TOM 4YucC/ie MO BbiNJjlaTeé KYNOHOB UM AMBWMAEHAOB, B OTHOLUEHUU
LEHHbIX 6yMar, XpaHeHMe KOTOPbIX OCYLLEeCTBSETCS Ha CYE€Te HOMMHANbLHOrO AepXaHus
crneumnanmMsmpoBaHHOrO Aeno3uTtapusl, OTKPbITOrO B MHbIX geno3mTapusax, kpome HKO AO HP[,
oueHmBalTca B obweM nopsgke, ycrtaHoBneHHoMm [MCHA TMUN®. C pgaTbl, Korga npsiMo Wan
KOCBEHHO cTana HabngaemMa vnm goctynHa mHdopmaums o ToMm, 4To obszaTenbcrea He 6yayT
noraweHbl B pe3ynbTate cobbiTU, yKasaHHbIX B M. 2.2, Takune obszatenbCcrBa MpU3HAKOTCH
HaxoaawmMMmca B coctosHun gedonta n LGD no atmm obsA3aTenbCTBaM MPUHUMAETCA paBHbIM
100% (peweHne odbopMIseTcss MOTUBMPOBAHHbBIM CYXXAEHMEM YMPaBAAOLWENA KOMOAHUN).

2.3.4. Onsa ob6s3aTenbCTB B MHOCTPAHHOW BaltloTe MOXET He cymTaTbCs cobbiTnem gedonrta

MUCMosTHEHME 3TUX 06593aTeNbCTB B MHOM BatoTE.
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3. Ocob6eHHOCTH onpeaesieHNss aKTUBHOIO pbliHKa.

OnpepeneHve aKTUBHOIO PpblHKa OCYLIECTBASETCS C YYeTOM TOro, 4To
BO3MOXHOCTb WCMNOJIb30BaHUA [AaHHbIX MOCAeAHero TOpProBoro AHA Ha TOProBbIX
niaowankax He NpUMEHSEeTCa B c/lydae, Koraa HeToprosblii AeHb (MM OTCYTCTBME TOProB
Ha (GOHAOBOM pblHKE) CBSA3aH C MPUOCTAHOBKOM TOProB Mo pelweHunto baHka Poccuuy,
NPUOCTAHOBKOW TOProB B C/yyae [AOCTUXEHUS YCTaHOBJ/IEHHbIX 6MpXen noporoBbIX
3HAYEHUN  UNN  WHbIMKU  COBbITUAMM  (COrTACHO  MOTUBMPOBAHHOMY  CYXAEHUIO
ynpasnsoLWen KOMMaHUM), CMNOCOBHbIMM CYLLECTBEHHO MOBAUATb Ha WU3MEHEeHue
CnpaBeasiMBoOM CTOMMOCTM B TAKOW HETOProBblM AeHb MO CPaBHEHUID C MNOCAeAHUM
TOProBbIM AHeM. B cnyvyae, ecnu BO3HUKLWME 06CTOATENLCTBA NMPUBOAAT K 3aTPYAHEHUIO
(HEBO3MOXHOCTM) onpeaeneHns crnpasBeasiuBo CTOMMOCTM aKTUBOB, YyMpasnsloLwas
KoMnaHusa obs3aHa NpMOCTaHOBUTL BblAady, noraweHne u obMeH MHBECTULMOHHbIX Naes
NnaeBoro WHBECTUUMOHHOIro ¢oHAa Mo NpuvYMHAM, He 3aBUCALWMM OT YMnpaBasoLlen
KOMMaHun, 6€30THOCUTENIbHO TMMNa NaeBoro MHBECTUUMOHHOro doHaa M He3aBUCUMO OT
pakTMyeckoro nposeaeHUs  npoueayp NO  Bblgade, rMoraweHuvto u - obMmeHy

MHBECTULMOHHbIX NaeB B MOMEHT BO3HUKHOBEHMSA 06593aHHOCTU MO NMPUOCTAHOBJIEHUIO.

4. OnpeneneHne 6e3pmMCcKOBON CTaBKM.

B oTcytcTBMM  BO3MOXHOCTM oOnNpeaeneHns akTyalbHbIX 3HadeHun Kb
MoOCKOBCKOM 6MpXXKW, B KayecTBe BpPEMEHHOW anbTepHaTuMBbl 6€3puUCKOBON CTaBku ANS
onpeaeneHns cnpaBeasinBoi CTOMMOCTU 06513aTeNbCTB CO CPOKOM A0 MOralleHus He
bonee 6 MecsaueB MoxeT ObITb WCMONb30BaHa CTaBKa, paccymMTbiBaeMass MeTOAOM
MHTepnonsaumn (HanpuMmep, NMHENHOIM) Ha OCHoBe cTaBOK MosPrime nnb6o ROISfix Ha
[aTy onpefeneHns cnpaBeasMBoi CTOMMOCTU, ANns 06a3aTenbCTB CO CPOKOM MoralleHus
Ao 1 roga - Ha ocHoBe cTtaBok ROISfix Ha gaTy onpeaeneHms cnpaBeanMBon CTOMMOCTM.
Bblbop CcTaBkM B OTHOWEHMWM aKTuMBa YNpasnswwas KoMmnaHuma  odopmaseTr
MOTUBMPOBAHHbLIM  CYyXAEHMeM W npegoctasnder ero B CneunanmsmpoBaHHbIN

AenosnTtapun.
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