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(nonHoe HasBaHWe ynpaBnsitowelrt KoMNnaHum)



TEPMUHbI U ONPEAENIEHUA, NCINMOJIb3YEMbLIE B NMPABUJIAX
ONMPEAENEHNA CTOMMOCTU YUNCTbIX AKTUBOB

NMU® - naeBon MHBECTULMOHHBLIN (POHA, YKa3aHHbIN B HacToawmx Npasunax.
Ynpasnswouwas KOMMNaHUA - OpraHusauus, co3daHHass B COOTBETCTBMU C
3aKoHOoAaTeNbCTBOM Poccunckon denepaumum U MMerowas NULEH3UI0 Ha OCyLllecTBleHue
OesTeNbHOCTH no ynpaBneHuo WHBECTULMOHHbIMU doHaamu, naesBbIMU
MHBECTUUMOHHbIMM  OHAAMU U HErocyaapCTBEHHbIMW  MEHCUOHHbIMKM  (DOHAAMMU.
YnpaBsnswwas KOMMaHus  OeUCTBYeT Ha OCHOBaHWUM NpaBun  AOBEPUTENIbHOMO
ynpasnenusa NMNo.

MHBEeCTULUMOHHBIA MNall - UWMeHHas UueHHass ©6yMmara, yAocToBepstolas Aot
BNnagenbua nas B npaBe COHBCTBEHHOCTM Ha MMYLLECTBO, cocTasnstowee MN®, npaso
TpeboBaTb OT ynpasBnsiowen KOMMNAHWM HaANnexalwlero AOBepUTesIbHOro YyrpasBieHUs
MA®, npaBo Ha NOAy4YeHWE JeHEeXHOW KOMMeHcauun npu npekpaweHun [orosopa
aoseputenbHoro ynpasneHus NMNN® co Bcemn Bnagenbuamm MHBECTULMOHHBIX NaeB 3TOro
NMN® (npekpaweHnm NMAO).

MpaBuna poBepuTeNbHOrO yrnpasBJ/ieHUS MNaeBblM MHBECTULMOHHbBIM (POHAOM
(NMpasuna AY TMUA®) - ycnoBua p[Joroeopa JoBepuTesnibHOro yrnpasneHus [MANO,
onpeaensieMble YNpaBnsiowen KOMMNAHWEN B CTaHAAPTHbIX dopMax, COOTBETCTBYHOLME
TUNOBbIM NpaBuiam goseputenbHoro ynpasneHus MNMUO®, yreepxaeHHbiM BaHkoMm Poccuu.
Mpasuna 4Y NMNO®, n naMeHeHUs U OOMOJSIHEHMA B HUX MoAJiexaT perncrpaumm baHkom
Poccuu.

CroumMocTb 4yMmcTbiX akTuBoB (CYA) - BenuuuHa, onpepensieMasl B COOTBETCTBUU C
3aKoHOoAaTeNnbCTBOM Poccuimnckon depepaummn, Kak pasHuua Mmexay CTOMMOCTbI aKTUBOB
MN® (panee — aKTUBbI) U BENYMHON 0653aTeNbCTB, NoASeXallnx NCNOMHEHWUIO 3a cYeT

yKa3aHHbIX aKkTuBOB (Aanee — obs3atenbcrea), Ha MOMeHT onpeaeneHuns CHA MNO.

Mpasuna onpepenenmsa CYA - noKanbHbIA aKT ynpasaswowen komnaHum [MMNO,
yCTaHaBNMBaLWMN NOPSA0K N Cpokn onpeaeneHns CHA, B TOM uncie nopsaaoK pacyera
cpenHerogoson CHA TUNO®, onpeneneHns pacyeTHOM CTOMMOCTU MHBECTULMOHHBLIX MaeB
NMN®, nopagok onpegeneHns CTOMMOCTM  MMyLLeCTBa, NepedaHHoOro B onjaTty
WHBECTUUNOHHbLIX naes. CrnipasBeanneBas CTOMMOCTb MMYLLECTBA, NMepefaHHOro B onnaTty
WHBECTULMOHHbIX NMaeB, onpeaenseTcsa C y4eToM aJirfoOpuTMOB OLEHKWN, NPEeAYyCMOTPEHHbIX

B HacToswwmx MNpasunax onpenenenna CHA.



MC®O - wMexayHapoAHble cTaHZapTbl @PWHaAHCOBOWM oOT4YeTHOCTU. OnpeneneHue
cnpaBeasiMBoOM CTOMMOCTM aKTUMBOB W BeIWYMHbI 0643aTenbCTB  Mpou3BOAMUTCS B
COOTBETCTBMM C MexayHapoAHbiM CTaHgapToM duHaHcoBon oTtyeTHocTn (IFRS) 13
"OueHka cnpaBennMBOM CTOMMOCTU", BBeAEHHbIM B [AEUCTBME Ha Tepputopumn
Poccuinckon depepaumm npmkasoM MmHmuctepctea puHaHcoB Poccuinckon depnepaunm ot
28 pekabps 2015 roga N? 217H «O BBeaeHMM MexayHapoAHbIX CTaHAapToOB (PMHAHCOBOWM
OTYETHOCTU U PasbscHeHUNn MexayHapoAHbIX CTaHAApTOB (PUHAHCOBOW OTYETHOCTU B
AencTeme Ha Tepputopumn Poccunckon degepauum v 0 NPpU3HAHUK YTpaTUBLUMMWU CUNY
HEKOTOPbIX MNPUKa30B (OTAENbHbLIX MNOMOXEHWW NpuKasoB) MuHucTepcTBa GUHAHCOB
Poccuiickon ®depepaummn» C ydyeToM TpeboBaHuW YkasaHus LleHTpanbHoOro baHka
Poccuiickon ®eapepaumn ot 25 asrycta 2015 roga N2 3758-Y, Bkawoudas uHble MCOO,
NpUMEHsIeMble B COOTBETCTBUMM C [AEUCTBYIOWMM 3aKOHOAATENbCTBOM B OTHOLUEHUM

naeBbiX MHBECTULMOHHbIX CbOH,EI,OB.

CnpasepgnmBasi CTOMMOCTb - 3TO UeHa, KoTopas 6bina 6bl nonydeHa npu npoaaxe
aKTMBa WAM ynnadeHa npu nepepayvye obazatensctBa B xoAe OObIYHOM CAENKM Ha
OCHOBHOM (MNu Hambonee BbIFOAHOM) pbIHKE Ha AATy OUEHKW B TEKYLUX PbIHOYHbIX
ycnoeuax (To eCTb LUeHa BbIX0Aa), HE3aBUCMMO OT TOro, SABASETCS NM Takas LUeHa
HenocpeacTBEHHO HabnaaeMon WKW paccymTbiBaeTCd C  UCMOJSb30BaHMEM ApYyroro

METOoAa OLIEHKWN.

Ha6bnwopaemas v pocrynHas 6upkeBas rmowagka - Toproesas nowajgka
POCCUNCKOM M (MNN) NMHOCTpaHHOM Bupxu, 3akpenneHHas B MpaBunax onpeaenenmna CHA
K KOTOpOW Yy YnpaBnsiioWen KOMMAaHUWM eCTb AOCTYMN, KakK HanpsMmykw, Tak U 4epes
(MHAHCOBbLIX NOCpPEeAHWKOB. YKasaHHble OupXxeBble NAOWAAKM NpuBeaeHbl B

npuNoXeHnun 4.

AKTMBHbIW PbIHOK — pPbIHOK, Ha KOTOPOM OMepauuu C akTMBOM UM 0693aTeNbCTBOM
NPOBOAATCA C I0CTATOYHOM YacTOTOM M B AOCTAaTOYHOM 06beMe, NO3BOJISOWEM MONyYaTb

nHdopMaunio 06 oueHKax akTUBOB UM 06513aTeNbCTB HA NMOCTOAHHOM OCHOBE.

OCHOBHOM PbIHOK = PpblHOK (M3 u4MCfa aKTMBHbIX) C  HambonbwuMm  Ang

COOTBETCTBYOLLEro aktnBa Unn obs3aTenbcTBa 06bEMOM TOproes " ypoBHeM aKTUBHOCTHU.

KpeguTHbIK PUCK - PUCK BO3HMKHOBEHMS noTepb (ybbITKOB) BCeAcTBME
HEUCNOSIHEHNS KOHTpareHToM 06a3aTenbCTB MO  AOrOBOpPY, BKAKYas HeonnaTty

KOHTpAareHToMm OCHOBHOIoO AoJira n/vnm NMPOLEHTOB, NMPUYNTAOLWNXCA B YCTaHOBHEHHbIVI
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[IOFOBOPOM CpOK, @ TaKXe B pe3ynbTaTe€ WU3MEHEHUS OLIEHKM KpPeamToCcnocobHOCTU

(KpeanTHOro pucka) KoHTpareHTa (aMuUTeHTa).

KpeauTHbIW PEUTUHI — MHEHME HE3aBUCUMOIr0 PENTUHIOBOIO areHTCTBa O CNOCO6HOCTH
pPEUTUHIYEMOrO MLUA UCMONHATL MPUHATLIE Ha cebs puHaHcoBble obg3aTenbcTBa (0 ero
KpeanTocnocobHoCTN,  (PUHAHCOBOM  HAAEXHOCTW, (WUHAHCOBOWM  YCTOMYMBOCTH),
BblpaXeHHbIM C  WCMONIb30BaHWEM pPEUTUHIOBOW  KaTeropum Mo onpeaeneHHowm

PENTUHIOBON LUKase.

YPOBHM LiEH Npu onpeaesieHnn cripaBeainBo CTOMMOCTU ONpeaenstoTCs B COOTBETCTBUM
c MexayHapoaHbiM cTaHgapTtoM duHaHcoBon oTyeTHocTn (IFRS) 13  «OueHka
CnpaseanmeBon CTOMMOCTU», BBEAEHHbIM B [OeNCTBMEe Ha Tepputopun Poccumnckon
®enepaunn npmkasoMm MuHuctepctea punHaHcoB Poccuinckon depepaumm ot 28.12.2015
N 2174 "O BBegeHun MexayHapoAHbIX CTaHAApTOB (MUHAHCOBOM OTYETHOCTU WU
PasbsicHeHUIn MexayHapoaHbIX CTaHAapToB (MHAHCOBOM OTYETHOCTM B AENCTBME Ha
Tepputopun Poccuickon depepaumm M O NPU3HAHMK YTPaTUBLLUMMW CUY HEKOTOPbIX
npukasoB (OTAENbHbIX MOJIOXEHU NpuKa3oB) MuHucTepcTBa (UHAHCOB Poccuickomn
depepaunn".

McxoaHble AaHHble YpoBHA 1 - LEHOBble KOTUPOBKU (HECKOPPEKTUPOBAHHbIE)
aKTUBHbIX PbIHKOB B OTHOLUIEHUN WUAEHTUYHBLIX AaKTUBOB WUNN 0653aTENbCTB, K KOTOPbIM

opraHmsauna MMEeET AOCTYyMN Ha AaTy OUEHKMW.

McxopHble AaHHble YPOBHA 2 - UCXOAHble [JAHHblE, KPOMEe LEHOBbIX KOTUPOBOK,
OTHECEeHHbIX K YpPOBHIO 1, KOTOpble ABAATCA HabnoaaeMbiMy, npsaMo mnjinm KOCBEHHO, B

OTHOLWUEHWNN ONPEAENIEHHOIO aKTnBa NN obsi3aTenbcTBa.

UcxoaHble fgaHHble YpOBHA 3 - HeHabnaaeMble UCXOAHbIE AaHHble B OTHOLLUEHWUU

onpeaeneHHoro aktmBa min obsazaTenbcTBa.

OnepaumoHHas pebutopckas 3aA0/MKEHHOCTb - JAebutopckas 3a[0/1KEHHOCTb
KOHTpareHTa, BO3HMKalOWasa B XOAe HOPMasibHOro OrnepauuoHHOro uukia, KoTopas
6yneTr noraweHa B TeyeHMe CpOKOB, YCTAHOBJMIEHHbIX B HacToawux [lpaBunax
onpegeneHna CHA. lonyCTUMble CPOKU MPOCPOUYKU, YCTAHOBNEHHbIE A1 OMnepaunoOHHON
0ebUTOPCKOMN 3a[0/DKEHHOCTU, HE AO/DKHblI MPUBOAUTb K MPU3HAHUIO 6e3HadeXHOM K
NOSYYEHUO 3a[0/DKEHHOCTM, a Takke K obecueHeHUo 3a40/DKEHHOCTU. Takasd
3a[0/DKEeHHOCTb byaeT peanu3oBaHa YyrnpasBnsowen KOMMNaHMehn B MONHOM obbeme B

CPOKM, YKNaAblBAOLWIMECS B HOPMAsbHYIO PbIHOYHYIO (MW BHYTPEHHIOW) MpPaKTUKY
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B3aMMOLAENCTBMA C KOHKPETHbIM BUAOM AebUTOPCKOM 3a40/HKEHHOCTU. YCTaHOB/IEHHbIE
CPOKM NPOCPOYKN N UCNONHEHUSA 0693aTeNbCTB HE AO/MKHbI MPEBbIWAaTbh PpeKOMeHAYeMbIX
CpokoB B HacTtodawwux [lpaBunax onpeneneHma CYA, ecnnM MHOe He NOATBEPXAEHO

BHYTPEHHEeN CTaTUCTUKON yNpaBstoLen KOMNaHum.

dkcnepTtHoe (MOTUMBMpPOBaAHHOE) Cy)XXAeHue - 3T0 AOKYMeHTasibHO OgOpMJIEHHOE
npodgeccnmoHanbHoOe cyXXaeHue Ynpasnsiowen KoMnaHuu, coaepxauwee 0H60CHOBaHHbIE
pacyeTbl M BbiBOAbI 06 OLEHKe cnpaBeanMBOM CTOMMOCTM aKTMBOB, O BeNMYMHAX,
MUCMoJIb3YEMbIX B pacyeTe CrnpaBensiMmBon CTOMMOCTU, O BbISIBIEHHbIX OCHOBAHUAX
NpU3HaHUsA/NpekpaweHns NpM3HaHna akTMBoB/0653aTeNbCTB, O BbISIBIEHHbIX NPU3HaKax
BO3HMKHOBEHUS KPeAUTHbIX PUCKOB M MPOYMX OBCTOATENbCTBaX, KOTOpble BAUAIOT Ha
OLUEHKY CnpaBeanMBoM CTOMMOCTM B cooTBeTcTBUM ¢ MCOO 13. lNpuMeHeHne Takoro
CYXOEeHWs  gonycTMMO B Cly4vasiX, YCTaHOBMEHHbIX HacTtosawumu  [paBunamm

onpeaenenunsa CHA.

OBLUME NMNOJTOXXEHWUSA

Hactoawmue [MpaBuna onpeaeneHns CYA BupxeBOro naesoro MHBECTULMOHHOIO
¢oHpa pbIHOYHBIX (PMHAHCOBbLIX MHCTPYMEHTOB «TuHbkKO(p G — CTpaTterusi BEYHOro
noptdens B py6bnax>» (panee - NMNO®) noa ynpasneHnem Ob6wecresa ¢ orpaHUYEHHOMN
OTBETCTBEHHOCTbIO «TuHbkodcd Kanutan» (pnanee - Ynpasnsioowas KOMNaHus)
pa3paboTaHbl B cooTBeTCTBMN C DeaepanbHbiM 3aKOHOM "O6 MHBECTULUMOHHLIX doHaax"
Ne 156-®3 oT 29 Hos6ps 2001 roaa (aanee - ®enepanbHbii 3akoH "O6 MHBECTULIMOHHBIX
doHaax"), B cooTBeTCTBMM C YKasaHueM LleHTpanbHoro baHka Poccuiickon ®deaepaumu
oT 25 aBrycta 2015 roga N° 3758-Y (pnanee - YkazaHue N 3758-Y), n nNpuHATbIMU B

COOTBETCTBUU C HUMUN HOPMATUBHbLIMW aKTaMM.
HacToswwue lNMpasuna onpeaeneHna CHA npuMmeHsaoTca ¢ 3 anpensa 2023 roaa.

N3MeHeHUss M [0MosHeHMs B HacTosiwme [paBuna onpeaeneHus CYA MoryT 6biTb
BHECEHbl B CJ/ly4yasiX, YCTAHOBJ/IEHHbIX HOPMaTMBHbIMW MNPaBOBbIMM akTaMu. B cnydae
HEeo6X0AMMOCTN BHECEHUS M3MEHEHWI U AononHeHuit B MNpaBuna onpegeneHus CYA k
HUM NpUNaraeTcs MOACHEHUE MNPUYUH BHECEHUS TaKUX W3MEHEHUN U AOMONHEHWUIA U
yKasblBaeTca JAaTta Hadana MnpUMEHEHUS W3MEHEHUW U [OMOSIHEHMI B HacToslme

Mpasuna onpeneneHus CHA.
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NOPAAOK PACKPbITUA NMPABWUJ1 ONPEAEJNIEHUA CHA

MNMopsagok packpbiTna (NpegocraB/ieHns) Bbi6paTtb BepHoe,
MNMpasun onpegeneHnss CHA nocraBsuB X

TMN® ans HekBangpuUMpoBaHHbIX MHBECTOPOB

Mpasuna onpeaeneHns CHA (M3MEHEHUS U OOMOSIHEHUS, BHOCUMbIE B
MpaBuna onpegenenns CYA) noanexaT pacKpbITUO Ha canTe
ynpaBasiowen KOMMaHuu nno B MH(pOPMaLMNOHHO-
TEeNeKOMMYHUKALMOHHOM ceTn «MIHTepHeT» :
- He Nno3aHee AHA Havana cpoka dopmuposaHus MNG;
- He no3aHee NATU paboumx gHen A0 AaTbl Ha4vana npuMmeHeHnsa Mpasun
onpepeneHnsa CYA, ¢ BHECEHHbIMU U3MEHEHUAMMN U AOMONHEHUSAMN.
Mpasuna onpegenenmns CHA (n BCe M3MEHEHMUS N AOMNOJHEHUS K HUM 3a
TpY NocneaHMX KaneHAapHbIX rofa) A0/KHblI 6biTb AOCTYMHbLI B TeYeHue
Tpex NocnefHux KaneHAapHbIX fIeT Ha cauTe yrnpaBasoLWen KOMNaHuu.

MMN® ans kBannghuumpoBaHHbIX MHBECTOPOB.

Mpasuna onpegeneHns CYHA (U3MEHeHUsS W [OMOJSIHEeHWUS,
BHocuMble B lNMpaBuna onpeaeneHmns CHA):
-  NpefaocCTaBnslOTCa  ynpasasiowen KomnaHuven no TpeboBaHUio
3aMHTEpPECOBaHHbIX NNL;
-  U3MeHeHus u gonosnHeHus B [paBuna onpegeneHns CYA
NpefoCTaBNATCSA BfajesblaM MHBECTULUMOHHbLIX Naes NMN® He nosgHee
NaTv pabounx AHen A0 Ha4vana npuMmeHeHus MNpasun onpegeneHus CHA,
C BHECEHHbIMWU U3MEHEHUSAMU U AOMNOSHEHUAMMN.

NnOPAAOK ONPEQEJIEHNSA CYA U CPEAHErO10BOM CYA NMUo®

CYA TN onpependeTcd no cCOCTOAHMIO Ha 23:59:59 pgaTbl, 3a KOTOPYK pacCcymnTbiBaeTCH
CYHA, C y4yeToM [JaHHbIX, pPacKpbiTbIX Ha YKas3aHHYl f[aTy B AOCTYMHbIX 414
ynpasnsowen KoMNnaHMm NCTOYHUKaX, BHE 3aBUCMMOCTM OT YacoBOIro nosca.

CYA onpepensetcs He no3gHee paboyero AHSA, cneaylowero 3a AHeM, MO COCTOSHUIO Ha
KOTOPbIN ocyllecTBnseTcs onpeaeneHmne CHA.

CYA onpegensieTcd B COOTBETCTBMW C HacTosawmmu [paBunaMu Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB N 0653aTeNbCTB Ha MOMeHT onpeaeneHns CHA.
CYA MNN® onpepensetca (aata onpegeneHuna CHA):

e Ha AaTy 3aBeplieHuns (OKoH4YaHus) dopmupoBaHmsa MUO;

e B C/lyyae MpUOCTaHOBNEHUS BblAayu, noraweHns n obMeHa WMHBECTULMOHHbIX
naes — Ha AaTy BO306HOBNEHUSA UX BblAayun, noraweHns u obmeHa;

e B cnydae npekpaweHua MNO - Ha paTy BO3HUMKHOBEHWS OCHOBAHUA €ro
npekpaweHus;

e rnocne 3asepweHusa (okoH4yaHus) dopMmupoBaHma CHYHA TNO onpepensieTca B

nopdaake:



OnucaHune nopsigka

Bbi6bpaTb BepHoe,
nocrasus X

s oTkpbiTOro, bupxesoro NMN®:
- Kaxabln pabounini geHb 00 AgHs, B KoTopoM MN® nckiouyeH n3 peecrpa
MnNo.

X

Ans  otkpbitoro [MN®, npeaycmatpuBaroLllero O06MeH M0 pPeLIEHUIO
YrpaBJISIOLLEN KOMMAaHNN:

- Kaxabln paboumini aeHb A0 OHS, B KOTOpOoM MUN® nckiodeH u3 peectpa
nNo;

- Ha [AeHb MpuUOCTaHOBNEHMS nNpueMa 3asBOK Ha npuobpeTteHue,
noraweHme wn o6MeH WHBECTULMOHHbIX MNaeB B COOTBETCTBUM C
peweHneM ynpasnstowen KoMnaHum o6 obmMeHe BCEX MHBECTULMOHHbIX
naesB Ha MHBECTULUMOHHbIE Nan Apyroro oTkpbeiToro MAN®.

Lna nHtepsasibHoro NMAQ:

- eXeMecs4HO Ha nocnefHun pabouymin AeHb KaneHgapHoro mMecsua Ao
KasieHJapHOro Mecsua, npeawecreylowero Mmecsuy, B kKotopoMm [MN®
nUcknodeH ns peectpa NMNoO;

- Ha nocnegHut pabounii AeHb CpoKa npuema 3asBOK Ha npuobpeTteHue,
noraweHne n obMeH MHBECTULUMOHHbIX Maes.

Lns 3akpbitoro MN®, ecnin npasuiamm Y [N He npegycMoTpeHa
Bblgaya  MHBECTULMOHHbLIX  NaesB  rpu  [JOCPOYHOM  [lOraLueHum
MHBECTULINOHHbIX MaeB:

- eXeMeCsiYHO Ha nocnegHuii pabounin AeHb KaneHAapHoOro mecsaua ao
KaneHdapHOro Mecsua, npeawecreylowero Mmecsily, B kotopoMm [MUND
nUcktoveH ns peectpa MNNoO;

- Ha nocnegHun pabounin geHb CpokKa Npuema 3asBOK Ha npuobpeTeHune
AOMNOJSIHUTENbHbIX MHBECTUUMOHHbIX MaeB (He BKA4YaeTcsd, ecnaum
Mpasunammn [OBEPUTESNBHOIO yrpaBneHus 3aKpbITOro Mnno
npeaycMoTpeH VMHOW nopsiAoK onpeaeneHus CTOMMOCTU
WHBECTULMOHHOrO nas Ans Bbldavyn AOMOSIHUTENbHbLIX NaeB).;

- Ha [aTy COCTaBJIeHMS CNKCKa BladesbueB WHBECTULMOHHLIX MaeB B
cflyyae 4aCTUYHOro noraweHuss MHBECTULUMOHHBLIX NnaeB 6e3 3asBneHus
TpeboBaHMI BnagenbLeB MHBECTULMOHHbIX Naes 06 nX noraweHnu.

Ans 3akpbitoro NMN®, ecnaun rnipasunammu Y MNU® rnipegycMmoTpeHa Bbligada
MHBECTULIMOHHbIX raeB rpu [OCPOYHOM [0OralieHun WHBECTULMOHHBIX
rnaes:

- eXeMeCs4YHO Ha nocnefHuh paboymMin AeHb KaneHZapHoro mMecsiua Ao
KaneHjapHoro Mecsua, npejwecreyrowero mecduy, B kKotopom [MUO
nUckn4deH n3 peectpa NMNoO;

- Ha nocnegHunn pabounii AeHb Cpoka npuema 3asBoK Ha npuobpeTteHue
MHBECTULMOHHBLIX MaeB, BblAaBaeMblX MNpU AOCPOYHOM MoralleHuu
MHBECTULMOHHbIX MNaeB;

- Ha nocnegHnn pabounii AeHb Cpoka npuema 3assBOK Ha npuobpeTteHue
OOMNOJSIHUTENbHbIX MHBECTUUMOHHbIX MNaeB (He BKA4YaeTcs, ecau
Mpasunnammn [OBEPUTENBHOIO yrpaBneHus 3aKpbITOro nno
npeaycMoTpeH MHOM nopsiAoK onpegeneHus CTOMMOCTM
WHBECTULIMOHHOIO nas Ansa BblAavyun AOMNOSIHUTENbHbIX NaeB);

- Ha [AaTy CoCTaBfieHUS cnucKa BrlajenbueB MHBECTULMOHHLIX NaeB B
cnlyyae 4aCTU4YHOro noraweHuss MHBECTUUMOHHbIX naeB 6e3 3asBieHus
TpeboBaHWih BnagenbLeB MHBECTULMOHHLIX NaeB 06 MX noraweHnn.




CpenHerogoBas CHA MNMNO® (panee - CIFCHA) Ha nobon aeHb onpefenseTrcsa B cneayroweM

nopsagke:

OnuncaHune nopsigka Bbi6paTtb BepHoe,
nocrasmuB X

- KaK oTHoweHne cymmbl CHA Ha kaxaplh paboumnit geHb KaneHgapHoro
roga (ecnu Ha pabounin geHb KaneHgapHoro roga CHA He onpegensanach
- Ha NOCNeAHNIN AEHb ee onpeaeneHns, NpeawecTBYOWNA TaKoMy AHI0)
C Hayana roga (c aaTtbl 3aBepleHuns (oKoHYaHus) dpopMupoBaHmsa MNO)
A0 patbl pacyeta CICHA K umncny paboynx AHEN B KasieH4apHOM rogy.

- KaK OTHoweHue cyMMbl CHA Ha Kaxapblit paboumin aeHb KaneHAapHoro
roga (ecnun Ha pabounn aeHb KaneHgapHoro roga CHA He onpeaensnach
- Ha NocnegHUn AeHb ee onpeaeneHns, NpeawecTBY WM TaKoMy AOHKO) X
C Hayana roga (c paTtbl 3aBepweHnsa (OKoH4YaHus) dpopmuposaHunsa MNO)
00 patbl pacyeta CICHA k umncny paboumx aHeln 3a 3TOT NeEpuoAa.

B uenax onpegenenns CICHA nop paton, 3a kKotopyt onpegensetrca CHA TNO,
noHMMaeTcsa Kaxpaaa aata onpeaeneHus CHYA MNMNO, ykasaHHaa B HacToswwux lNpasBuniax
onpeaenenunsa CHA.

CYA Mo, B ToM uncne cpegHerogosas CHA MNMNO® onpenenstoTcst C TOYHOCTbIO A0 ABYX
3HAKOB Mocse 3ansaToin, C NpUMEHEeHMEM NpaBua MaTeMaTUYECKOro OKpyrieHns B BastoTe
onpeaneneHns CHYA B cootBetctBuM c [Mpasunamun Y MNO, pencreyrowmMMM Ha Apaty
onpeneneHusa CHA.

PacyeTHaa CTOMMOCTb MHBecTUUMOHHOro nas MO onpenendeTrca € TOYHOCTbLIO A0 4
(4eTblpex) 3HaAKOB nMocne 3anaTon, C TMpPUMEHEHUEM MpaBwusl MaTeEMaATUYECKOro
oKpyrnenums B BasoTe onpeaeneHna CYA B cootsBetctBuM C [lpasunamn Y TMNO,

OEeNCTBYOLWNMIN Ha AaTy onpeaeneHuns CYA.

NOPAAOK ONMPEAENEHUA AOATbl U BPEMEHU, NO COCTOAHUIO HA
KOTOPbIE ONPEAENAETCA CTOMMOCTb MUMYLLUECTBA, NEPEAAHHOIO
B ONNATY MHBECTUUMNOHHDbIX NMAEB NMNo

CtouMoCTb uMMyLlecTBa, MepefaHHOro B OnaaTy MWHBECTUUMOHHbLIX naes [1MO,
onpegensieTcs B COOTBETCTBMM C TpeboBaHuamMn degepanbHoro 3akoHa «06
WHBECTUUMNOHHbLIX (POHAAX>»>, MPUHATbIMU B COOTBETCTBUM C HUM HOPMATUBHLIMW aKTaMu,
TpeboBaHmnaMK YkasaHusa N° 3758-Y n HacToawmmu MNMpasunamu onpeaeneHns CHA.

[laTta, No COCTOAHUIO Ha KOTOPYIO OnpeaensaeTrcsds CToOMMOCTb MMYLLeCcTBa, NepeaaHHoro B
onnaTty WHBECTUUMOHHbIX naeB [MU®, He MoxeT ObITb onpeaeneHa paHHee AaTbl

nepegayn Takoro wmMywectTesa B OMJiaTy MWHBECTULUMOHHbLIX MNa€B, 3a WCK/IIOYEHUNEM



cny4yaes onpeaesieHns CTOMMOCTM MMYLLECTBA, nepeaaHHoOro B onsiaTy MHBECTULMOHHbIX
naes NN®, Ha OCHOBAHWUM OTYETa OLEHLLUKA.

[lata, No COCTOSAHUIO Ha KOTOPYK onpeaensieTcs CTOMMOCTb MMYyLLecTBa, NepefaHHoro B
onnaTty MHBECTUUMOHHbIX naes MNMN®, Ha OCHOBaHMK OTYETa OLUEHLWMKa, HEe MOXeT OblTb
paHee Tpex MecsueB A0 AaTbl Nnepeaaym Takoro MMyLLecTBa B OM1aTy MHBECTULMOHHBLIX
naes NMNO.

CToMMOCTb WMMyLUlecTBa, MepeaaHHOro B OnaaTy WHBECTUUMOHHbLIX naes [NO,
onpeaenseTcs no COCTOAHUID Ha 23:59:59 Ha paTy nepegayn vmyllectsa B onjaTy

MHBECTULMOHHBLIX naes MNMNO.

KPUTEPUN MNPU3HAHUSA (NMPEKPALLEHUA NPU3HAHUS) AKTUBOB
(OBSAA3ATEJIbCTB)

AKTMBbI (0b6s3aTenbCTBa) MNpUHMMaKTCAa K pacdyety CYHA B cnyyae uX MpU3HaAHUA B
cootBeTcTBUM C MCOO, BBEeAeHHbIMM B [AEACTBME Ha Tepputopum Poccuimnckomn
Qenepaunu.

Kputepun npusHaHua (NpekpaweHuns npusHaHusa) akTuBoB (06s3aTenbcTB) B cocTase
aktneoB (ob6si3aTtenbctB) [MN® npeacTaBneHbl B COOTBETCTBYHOWMX [1pUIOXKEHNAX

HacTosAwmx Mpaswun onpeaenenna CHA.
METOAblI ONPEAENIEHNA CTOMMOCTUN AKTUBOB U OBA3ATEJIbCTB

AkTuBbl U o06a3aTtenbctBa MO oueHuBalTCa NO CrnpaBeasMBOA CTOMMOCTU B
cooTBeTcTBUMN ¢ MCOO.

CToMMOCTb aKTMBOB, B TOM 4uC/le onpejesieHHass Ha OCHOBaHWUW OTYyeTa OueHLMKa,
COCTaBNIEHHOr0 B COOTBETCTBUM C TpeboBaHuaMM dDeaepasnibHOro 3akoHa oOT 29 wuond
1998 ropga N? 135-0®3 «0O6 oueHo4yHOW pAedaTenbHoCcTM B Poccuinckon depepaunun>»,
onpegensietcs 6e3 yuyeTa HanNoros, KOTOpble YyMJayMBaKTCa B COOTBETCTBUM C
3aKoHozaTenbCTBOM Poccuiickon ®depgepauum MM MHOCTPAHHOrO rocyaapcrea npwu
npnobpeTeHnn n peanmsaumm ykasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpefensdTbCd Ha OCHOBAHMM OTYETa OLEHLUWKA, eC/in Takown
OTYET COCTaBNEH OLUEHLMKOM, B OTHOLIEHMN KOTOPOro CO CTOPOHbI CaMOperynmpyeMblX
opraHm3aumi OUEHLLMKOB He MPUMEHSANNUCh B TedyeHue ABYX NeT B Konu4yecTse ABYX U
6bonee pa3 Mepbl AUCUMMIIMHAPHOIO BO3AENCTBUS, NpeaycMOTpeHHble dPeaepasnbHbIM

3akoHOM "O6 oueHo4yHOM peaTenbHocTM B Poccuinckonm depepaumn”, a Takxke
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BHYTPEHHMMWN [OOKYMEHTaMW CaMOpPEryIMpyeMblX OpraHu3aumii OLUEHLLUMKOB, W CTax
OCYLLECTB/IEHMNS OLLEHOYHON AeATe/IbHOCTM KOTOPOro COCTaBNSAET HE MeHee Tpex NeT, a
TaK Xe& UMEKLWMM KBaM@PUKAUMOHHbBIM aTTecTaT No COOTBETCTBYIOLWEMY HamnpaBleHWUIO
OLEHOYHOW AeATEeNbHOCTH.

B cnyyae onpegeneHms CTOMMOCTU akTMBa Ha OCHOBaHMKM OTYeTa OLEeHLWMKa AaTa OLEeHKMU
CTOMMOCTM AO0/DKHa OblTb HE paHee WecTn MecsaueB A0 AaTbl, MO COCTOSHUIO HAa KOTOPYIO
onpegensietca CYA. [pn 3TOM CTOMMOCTb aKTMBa oOnpeaensieTcd Ha OCHOBaHMMU
AOCTYMHOro Ha MOMeHT onpeaeneHns CHA oTyeTa oueHWMKa C 4aTON OUEHKU Hambonee
611M3KOM K paTe onpeaeneHmst CTOMMOCTWM aKTMBa, COCTaBNEHHOro ¢ cobntoaeHuem
TpeboBaHMIN HOPMATMBHbBIX NPaBOBbIX aKTOB.

MeToankn onpeaeneHns cnpaBeninBoi CTOMMOCTU KOHKPETHbLIX akTUBOB U 0683aTenbCTB
npeacTtaB/ieHbl B COOTBETCTBYIOLWMX MPUIOXKEHUAX HacToswmx [NpaBun onpegenenus
CYA.

NOPAAOK KOHBEPTALMU CTOMMOCTEW, BbIPAXXEHHbIX B OAHOM
BAJIIOTE, B APYIYIO BANTIOTY

CtoMMoCTb aKTMBOB W 00663aTenibCTB, BbIpaXeHHass B WHOCTPaHHOMW  BaswoTe,
npuHuMmaeTcs B pacyetr CHA B BantoTe onpegeneHns CHA B cooTBeTCcTBMM C lMpaBuiamu
aY MNO, pencteyowmnMm Ha gaty onpegeneHms CHA, no 6upXeBOMY KypcCy 3aKpbiTus
(TOM) NAO «MockoBckass 6upxa» Ha AaTy onpeaeneHus ux cnpaBeaMBon CTOMMOCTU
(nanee paTta -ykasaHHasa gata). B cnydyae oTcyTcTBUMA OGMpPXKEBOro Kypca 3aKpbiTus
(TOM) NMAO MockoBckass bupxa Ha ykKasaHHYK AaTy, MCNosb3yeTcs O6upxeBom Kypc
3akpbiTusa (TOD) NMAO MockoBckasi bupxa Ha 3Ty Xe gaTy. Ecim Ha yKasaHHylo aaTty He
onpenensaTcs bupxesble Kypcbl 3akpbitnda TOM mn TOD MNMAO MockoBckass bupxa, ans
uenen Hacroawero nyHkta [lpaBun, npuMeHseTca Kypc LeHTpanbHoro bBaHka

Poccuiickon deaepaunm Ha 3Ty Xe aaTy.

B cnyuyae ecnn LeHTpanbHbiM BaHkoM Poccuiickon depepaumm He yCTaHOBNEH KypcC
MHOCTPaHHOM BasntoTbl, B KOTOPOW BblpaxeHa CTOMMOCTb aKTMBOB (06s3aTenbCTB), K
BantoTe onpegeneHnsa CHA B cootBetcTBuu C lMpasunamu Y MN®, gencresyrowimMm Ha
naty onpegeneHna CYA, TO MCMNONb3yeTcs KPOCC-KypC, onpeaensieMbin cheayroLlmm

obpa3zom:
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Kpocc kypc = CUR/USD * USD/SCHA,
loe:

CUR/USD - kypc BanoTbl akTMBa / ob6s3aTenbCTBa K aMepuKaHCKOMY aonnapy
(USD), yctaHoBneHHbin Intercontinental Exchange (ICE) (KpoccC-KypC WMHOCTpPaHHOWM
Ba/OTbl, OnpeAesieHHOM 4epe3 aMmepukaHckui gonnap (USD)). Kpocc Kypc 3aTem

OKpYrnsieTcs A0 4-X 3HaKOB MocC/ie 3ansToun.

USD/SCHA - kypc amepukaHckoro gonnapa (USD) k BantoTe onpeaeneHus CHA B
cooTBeTcTBUM C [Mpasunamu LAY MMNO, pencteywowmMm Ha paty onpegenenmsa CHA,
onpeneneHHbIn B COOTBETCTBMM C ab3aueM 1 HacTtoswero pasgena. B cnyuae
HEBO3MOXHOCTU OnpeaeneHns Kypca B COOTBeTCTBMM C ab3aueM 1 HacToswero pasgena,
B kadectBe USD/SCHA npuHMMaeTca KypC aMepuKaHCKoOro Jonnapa K BanoTe
onpegeneHna CYA B cootBetcTBumn C [Mpasunamun AY MN®, aencTByOWMMKW Ha AaTy
onpeneneHna CHA, yctaHoBneHHbIn Intercontinental Exchange (ICE)..

noPAAOK PACYHETA BEJINYUNHDbI PE3EPBA HA BbINJIATY
BO3HATPAXAEHNA N UCMNMOJIb3OBAHUA TAKOIOo PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HATPAXAEHUA U PACXOOOB, CBA3AHHbIX C
AOBEPUTEJIbHbIM YNPABJIEHVUEM NMN®

Pe3sepB Ha BbiNsaTy BO3Harpa)kaeHusa ynpasngowen KoOMNaHuu, cneumanm3mpoBaHHOMY
aenosuvTtapuio, 6upxe W nuuy, OCYLWECTBASAKLWEMY BeAeHWe peecTpa Brajesbles
WHBECTUUMOHHbLIX naeB [MNO® (pnanee - pes3epB Ha BbINJATy BO3HArpa)xaeHus),
onpepensercs ncxoas n3 pa3mepa BO3HarpaxaeHwus, npesycMOTPEHHOro
cooTBeTCTBYOWMM nuuaM Mpasunammn Y MNO, n BkNoyaeTcss B cocTtaB 06a3aTenbCTB
NMN® npun onpeaeneHnn CHA.

NHble pe3epBbl He HOPMUPYIOTCHA M HE BKIOYAKOTCA B cocTaB obsa3aTenbcts MANO.
NopsaaoK Npu3HaHMSA, NpekpaweHnsa nMpu3HaHUa W onpeaeneHns CcnpasennnBomn
CTOMMOCTM BO3HArpakaeHwm M pacxofoB, CBA3AHHbIX C AOBEpPUTENbHbIM YNpaBfeHUEM,

ykasaH B [1punoxeHuu 8.
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noprpAAOK YPENyJIMPOBAHUA PA3HOINIACUN MEXXAY
YMNPABJIAAIOLWLENA KOMMNAHUEW n CNEUMKMAITINSNPOBAHHbLIM
AEMNO3UTAPUEM NPU ONPEAENEHUNN CHA

B cnyuyae o6HapyxeHus pacxoxaeHun npu ceepke CnpaBku o CHA TN
CneumanumsnpoBaHHbIn  Aeno3uvTtapun 1 Ynpasnswowasa komnanusa [MNO  BbIACHAOT
NPUYNHY PacxoXAeHUN U COrnacoBbiBalOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnn pacxoxaeHusi He 6bIIn yCTpaHeHbl A0 UCTeYeHUs npeaesibHoro cpoka
npeaocTaBfieHns OT4YEeTHOCTU, daKT obHapyXeHus pacxoxXAeHUn QUKCUpyeTcs B
MpoTokone pacxoxaeHun pesynbtaTtoB cBepkn CHA (aanee - MNpoOTOKON pacXoXAeHun).
Mpu 3ToM CneunanusanpoBaHHbIM Aeno3nTapuit 3asBepseTr Cnpasky o CHA TNO B
COrslacoBaHHOM 4YacTu C npunoxeHmem MpoTokona pacxoxaeHnn n He nosgHee 3 (Tpex)
pabounx gHen C AaTtbl noanucaHusa [poTOKONa pacXOXAEHMn yBeaoMAseT O dakTe
pacxoxaeHunsa baHk Poccun.

dakT nocnepyrowero YCTpaHEHUS PacXOXAEHWW MOATBEPXAAETCA MyTEM 3aBEpPeHUs

cnpaskn o CHA MN® CneunannsanpoBaHHbIM aeno3ntapmeM 6e3 orosopok.
MEPEPACYET CYHA

B cnyyasax BbigBneHus owmnbkm B pacdyete CHA M pacyeTHOM CTOMMOCTM OAHOrO
MHBECTUUMOHHOIrO nas, npuMBoAsWEN K OTKJOHEHUKO WCNONb30BAaHHOM B pacyeTe
cTonMoCTn akTtmBa (obsizaTtenbcTtBa) B pa3mepe 0,1% wn 6onee koppekTHoOn CHA, n/mnu
oTKNOHeHMe CHA Ha 3TOT MOMeHT pacueTa cocTtasnseT 0,1% wn 6onee koppekTHon CHA, a
TaK Xe B c/ydasx BblsAB/eHUSA daKTa HeCBOEBPEMEHHOro Mnpu3HaHusa/NpekpalleHns
Nnpu3HaHua aktuea (o0bsA3aTenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TaKoro akTuBa
(obszaTenbctBa) Cneunanm3mMpoBaHHbIA  Aeno3vTapun KM YNpasnswwas KoMMNaHUSA
npoussoadat nepecder CYA u©  pacyeTHOM CTOMMOCTM  MHBECTUUMOHHOIO nas.
NcnpasneHnsa B ydet MNMNO® pgna ocywecteBneHma nepecdeta CYA BHOCATCA AaTamMu, B
KOTOpbIX 6blaNM AOMNYyLEHbl OTKNOHEHMS CnpaBensiMBoM CTOMMOCTM M CTOMMOCTU YMUCTbIX
aktmsos [1ND. Ynpasnsawwas KOMMaHuMsa OcyllecTBnsieT Bo3MeuweHue yuwepba
BfagenbuaM WHBECTUUMOHHbIX MaeB B cooTBeTcTBuM C [lpasunammn AY T[NGO wu
HOPMATMBHbLIMW MpPaBoOBbIMM akTamMm Poccunckon depepaumm B Cpok He 6onee 7

KaneHAapHbIX AHEeW C AdaTbl 3aBeplleHus nepecdeTta Bcex 3HadeHun CHA, B KOTOPbIX
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6blNM BbIABNEHbI OTK/IOHEHUSI, W OTPaXXeHUs CyMMbl 3a[0/DKEHHOCTU YnpaBnsawoLwen
KoMnaHum B ydete MNO.

Ecnn BbisBNeHHOE OTK/IOHEHWE WUCMONIb30BAaHHOW B pacyeTe CTOMMOCTM aKTuBa
(obsazatenbctBa) coctasnseT MmeHee yeM 0,1% koppekTHon CHA, n oTknoHeHne CHYA Ha
3TOT MOMEHT pacyeTa coctaBnser MeHee 0,1% koppekTHor CHA, Ynpasnswowas
KoMnaHma wun Cneumanus3upoBaHHbI  Aeno3uTapui  onpeaenstoT, He npuBeno nu
BbISIB/IEHHOE OTK/IOHEHME K MOCMeAylWmMM OTKIOHEHUSM B 4acTu, WMCMNOJSIb30BAHHOM B
pacyeTe cTOMMOCTM akTuBa (obsa3aTenbctBa), u CHA, coctasnawowmm MeHee 0,1%
kKoppekTHon CYA, u B cnydae OTCyTCcTBMSA npeBbiweHnn 6onee 0,1% He npou3sBoasaT
nepecyer CYA ©n pacyeTHOM CTOMMOCTM OAHOrO WHBECTUUMOHHOINO nas, 4ucna
WHBECTULUMOHHbLIX MaeB Ha NMUEBbIX CYeTax BrajenbLeB, HO BHOCAT Heobxoaummble
ncnpaseneHna B yder [IM® B Tekywen pgate (LdaTe BbISAB/IEHUSA OTKJIOHEHMUS).
Ynpasnsawowasa KoMmnaHusa n Cneunann3npoBaHHbIW Aeno3uTapui 06593aHbl NPUHATL Mepbl

Ana npegortepaweHna NoBTOpEHUA BbISIBJIEHHOMN CnTyaumn.
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MPUNOXEHMUE 1. NEPEYEHb AKTBOB, NOAJTEXXALLUMX OUEHKE
OUEHLLMKOM
Ha ocHoBaHuuM oT4yeTa oueHwmka B NMND oueHnBalTCa criegyowme akTUBbI:

LUeHHble 6ymarm, no KOTOpbIM B COOTBETCTBMM C HaCTOSLWUMU X
MNpaBunamu onpegeneHns CHA oTCYTCTBYHOT MHble CNOCO6bI OLEHKU

,U,e6VITOpCKaF| 3a40/DKEHHOCTbL, B CJZly4ae Haanduma npus3HakoB
obecueHeHus 7 HEBO3MOXHOCTU NMPpUMEHEHUA MHbIX MeToA0B X

onpeaeneHuns CI'IpaBe,D,J'IMBOVI CTOMMOCTU




NMPUTOXEHUWE 2. NOPAAOK PACYHETA BEJINYUUHDbI PESEPBA HA

BbINJIATY BO3SHAIPAXXAEHUNA U ETO NCINOJIb3OBAHWE B TEHEHUE
OTHETHOIO roaA

PesepB Ha BbiNnaTy BO3HarpaxaeHus QopMUpyeTCcs OTAeNbHO B 4acTM pe3epBa Ha
BbIMAATy BO3HarpaxaeHusi yrnpasnsiowen KOMMNaHUM M B 4YacTU pe3epBa Ha BbIinaaTty
COBOKYMHOMo BO3HarpaxaeHus crneumanm3mpoBaHHOMY JAerno3uTapuio, bupxe u nuuy,
OCYLLECTBNAIOWEMY BeAeHNe peecTpa BrajenbLueB MHBECTULUMOHHLIX naes NMN® (panee -
pe3epB Ha BbINAaTy NPOYNX BO3HArpaaeHun).

Peseps Ha BbiNNaTy BO3HArpaXAeHWM HAUYUCASAETCa W OTpa)kaeTca B COCTaBe
ob6sazaTtenbcTs MO B TeueHMe OTYETHOro roga: ¢ Hanbonee nosgHen U3 AByX AaT — AaTbl
Hayasna KaseHZapHoro roga wnuv Aatbl 3aBepleHns (OKOHYaHus) dopMUpoBaHns - A0:

e [aTbl OKOHYaHWUSA KaneHaapHoro roaa;

e [aTbl BO3HMKHOBEHWS OCHOBaAHUA 415 npekpaweHuns MUNO (BKNIOYUTENBHO) B
YaCTu pe3epBa Ha BbiMaTy BO3HArpaxaeHus ynpabBasiowen KOMNaHum;

e Haubonee NosgHen M3 ABYX AAT MNpuW MpekpaweHUn - AaTbl OKOHYaHWUSA npueMa
TpeboBaHun kpeamtopoB [MN® wnmM paTbl OKOHYaHUS peanuM3auum  BCero
umyuwectea [MNO.

Pe3epB Ha BbiNAaTy BO3HArpa)kAeHW HauuUCAseTcsa cornacHo npasunam Y MUO

HapacTalowmMMm UTOrOM U OTpaXkaeTca B coctaBe obsazaTtenscts MN® Ha paTy

onpegeneHnsa CYHA B TeueHne OTYETHOro roaa:

OnuncaHune nopsigka Bbi6bpaTtb BepHoe,
nocraBuB X

Ans otkpbiTeix [MTN®/6upxxeBbix TN

< . X
-Kaxabln pabounin geHb

Ans1 nHTepBasibHbix MN®/3aKkpbiTbix NG
- Kaxaplii nocnegHni paboumii AeHb KaneHaapHOro Mecsua

- Ha JaTy BO3HMKHOBEHMA OCHOBaHWA Ansd npekpaweHus TMUNO
(BKHOYUTENBHO)

- Ha Kaxayto pgaty onpegeneHmna CHA NMNoO

PesepB Ha BbIN/aTy BO3HArpaxAeHWs ynpasisiowWen KOMNaHuM U pe3epB Ha BbIinNjaaTty
NpoYnX BO3HArpaxzaeHwuin, B cny4vae, ecsivm pa3Mep TakMx BO3HaArpakaeHun onpeaensieTcs
ncxoasa us CrCHA, paccumTbiBalOTCS OTAENbHO MO KaXAOoM 4YacTu pe3epBa B Crieaytolem
nopsiake:
e Ha nepBbli paboynit AeHb OTYETHOrO roaa:
cy4r
S=— 5
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roe:

Si- CyMMa HauuCneHus pesepBa Ha nepBbi pabounin AeHb OTYETHOro roaa;

D - konnyectBo pabounx AHEN B TEKYLLUEM KaneHAapHOM roay;

pacy o o
CHA™ . pacueTHas (npoMexyTouHas) BennuuHa CYA Ha nepsblii pabouuii

. S.
JleHb OTYETHOro roja, B KOTOPbIA HauucnsaeTca pe3epB i, onpeaeneHHas C

TOYHOCTbIO A0 2 — X 3HAKOB NOC/e 3anaTon No popmMyne:

Axmusvy, — Kmy,

Cq pact _
1
(1+ xyzm + xnpn)
D
AKWluGbll - pacyeTHas BETMYUNHa aKTUBOB, BKJ1lO4asA ,D,E6MTODCKYI'O

33a[0/DKEHHOCTb Ha nepBbin pabounn AeHb OT4YeTHOro roga. [Aebutopckyto
3a40/DKEHHOCTb Ha nepBbld paboymn [eHb OTYETHOro roga Heo6xoaAMMO
yunTbiBaTb OO0 HAUYMCNEHUS BO3HArpaxaeHwun W pe3epBa Ha BbinNaaTy
BO3HarpaxzaeHus 3a nepsbii paboumin AeHb OTYETHOro roga. B cnyyae onnathbl
B nepsBbii paboumi AeHb OTYETHOro roga ynpasnswowen komnaHven uns MUO
BO3HArpa>xaeHun, HauuUCNEHHbIX B MepBbliM paboynin AeHb OTUETHOro roja,
HeobxoaMMO Npu onpeaeneHun pacyeTHOM BeIMYMHbI aKTUBOB Ha MepBblN
pabounin geHb OTYETHOro roga YBENUYUTb CYMMY aKTUMBOB Ha CyMMy

yn/1la4eHHbIX BO3HArpaxaeHui B nepebln paboynin AeHb OTYETHOro roaa.

Km, - BenuuuMHa KpeaMTOPCKON 3aA0/MHKEHHOCTM 6e3 yyeTa HaUUCNEHHbIX

BO3Harpa>xaeHuin Ha nepsbin paboynin AeHb OTYETHOroO roaa.
X - NpoLEeHTHas CTaBKa, COOTBETCTBYIOLLIAS:

Xyx, - PasMep BO3HarpaxkaeHus ynpasnsiolwen kKomnaHum otHocuTeslbHo CICHA,

yCTaHOBNEHHbIM npasvnammn Y NMN® (B aonsx), AENCTBYIOWMIA Ha nepsbii pabouni
AeHb OTYETHOrO roAa;

ann - COBOKYI'IHbIVI pa3Mep BO3HaI'pa)K,CI,EHVIl7I cneunanmsnposaHHOMy OEN0O3UTapuUio,

, BUpXxe 1 nnuy, ocyLLECTBNSAIOWLEMY BEAEHME PeecTpa BnaaenbLEB NHBECTULIMOHHbBIX
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naes [MN®, otHocutenbHo CICHA, yctaHoBneHHbi npaswnamu Y (B gonsx),

AENCTBYIOLLMIA Ha NepBbii paboumin AeHb OTYETHOIO roAa;

X - KaXaas npoueHTHas CTaBKa, [AEMCTBOBaBLUAs Ha nepBbin pabounin  aeHb

n

OTYETHOro roja.

+Xx

xyzcn npn
3HaueHune | 1+ 5 He oKpyrnsieTcs.

OkpyrneHne npu pacdete S, n CYA*“ Npon3BOANTCA Ha KadKAOM AEACTBUMM A0 2-X

3HAKOB Mnocsie 3ansTon.

e Ha apyrve gHu onpegeneHus CYA (3a uvckioyeHneM nepsoro pabouvero AHSA

OTYETHOro roaa):

€+ caa) YeT) .

Si * = -5
D T =]

roe:

k - nopsigKOBbI HOMep KaXAoro HauducieHus pes3epBa B OTYETHOM roay,
NPUHMMAOWMIM 3HadYeHnsa oT 1 ago i. k=i — nopsaakoBbin HOMep nocnegHero

(TekyLwero) HauMcneHus pesepsa;

Sk- CyMMa KaXaoro npounssBeaeHHoro B TeKyleM OT4YETHOM Troay HayducneHuA

pe3epsa;

S, - CyMMa o4epefHoro (TeKyLLero) HauMceHns pesepsa B TEKYLLEM OTHETHOM roAY;

D - KOMM4YecTBO paboumnx AHeN B TEKYLLEM KasleHJapHOM roay;

T, - KONM4YecTBOo pabounx [Hen nepuoda, OrMpeagsieHHOro C Havana TeKyLlero

OTYETHOrO roAa Ao (BK/IOYas) AaTbl HAYUCTIEHUSA pe3epBa S, ;

t - nopsAKoBbI HOMep paboyero AHSA, NpUHaANexallero nepuoay, 3a KoTopbii

onpeaeneHo T7;, NpYHUMaKOWMA 3HaveHna oT 1 o d. t=d - nopsakosblI HOMeEpP

paboyero AHA HauMcneHns pesepsa S, ;
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Cth - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOAHMIO Ha KOHEL, KaXXJoro pa60t-|ero OHA t,

3a uckmodyeHneMm aHa d. Ecwm Ha pabounii geHb t CYA He onpegeneHa, oHa
npuHuMaeTcs pasHon CHA 3a npeawecTsyrowmr AH t paboumin aeHb OTYETHOro

roaa.

CYAy“" - pacyetHas (npoMmexyrtouHas) BennumHa CHA Ha pgaty d, B KOTOpOM

HauncnsieTca peseps S, onpeaesieHHast C TOYHOCTbIO A0 2-X 3HAKOB Mocsie 3ansTol

no opmyne:
N N
Z (xyKnTn ) Z (xnpnTn )
n=1 n=1
i-1 d-1 ( T + T )
(Axmuewty — Kmy +Z:Sk)—(Z:C'17At * ! ! )
CqAémw — k=1 s t=1 N D ;
Z (xyKnTn ) Z (xnpnTn )
n=1 + n=1
(1+ ( T T ) )
D
Axmusbol, - pacyeTHaga BeJIM4YMNHA AKTUBOB, BKJIHOYas nebuntopckyto

3a40/KEeHHOCTb  Ha paTty d. [OebuTopckyr 3a40/MDKEeHHOCTb Ha pgaTty d
HEeobXx0AMMO YuUTbIBaTb A0 HAYMCNEHWUS BO3HaArpakAeHWM W pesepBa Ha
BbINJATy BO3HarpaxaeHuss 3a paty d. B cnyyae onnatel B agaty d
ynpasnsawowen komnaHmen ms NMNO Bo3HarpaxaeHuim, HauvnuCneHHbIX B gaty d,
HeobxoaMMO nNpu onpeaeneHnn pacyeTHOM BeIMYUMHBbI aKTUMBOB Ha aaTty d

YBE/IMYNTb CYMMY aKTMBOB Ha CyMMY YyMJIaYe€HHbIX BO3HarpaxxaeHuin B aaty d.

Km, - Benn4ynHa erﬂ,MTOpCKOVI 3a40/1KEeHHOCTN 6e3 ydyeTa Ha4YUCNEHHbIX

BO3HarpaxaeHun Ha paTty d, BK/IYas OCTAaTOK pe3epBa Ha BbinjiaTy
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawecTsyowmnin paboumn aeHb aaTte
d.
i-1

S, - obwas cymMMa pe3epBOB Ha BbIMaTy BO3HArpaXAeHUsl, HAauMUC/IEHHbIX C
=1

k

Hadana roga o gatbl d.

X - NpoueHTHasa CTaBKa, COOTBETCTBYIOLLAA:
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Xy, ~ PasMep BO3HArpadKAeHWs ynpasnsioowen KoMmnaHum otHocuTesribHo CICHA,
yCTaHOBNEHHbIM npasunamm Y MNO (B aonsix), ASUCTBYIOWMIA B TeYeHMe nepuoaa

T,

ann - COBOKYMHbIN pa3Mep BO3HarpaXkaeHui cneuvanmsaMpoBaHHOMY AEeno3uTapuio,
6upxe 1 nuuy, OCyLeCcTBASIOWEMY BeeHue peecTpa BnajesbueB NHBECTULIMOHHBIX
naes MN®, otHocuTenbHOo CICYA, ycTtaHoBneHHbIM npasunammn Y MNO® (B gonsx),
[eACTBYIOLLIMIA B TedeHne nepuoda 7 ;

N — KON-BO CTaBOK, AeNCTBOBABLUMX B OTYHETHOMY roay,

X, - KaXKaas NpoLeHTHasa CTaBKa, AeNCTBOBaBLUAs B TedeHue nepuoda 7 ;
T,- KONM4YecTBo pabounx AHerM nepuoaa, B KOTOPOM [JencTBoBasia CTaBkKa X, ,

N
npuHanexauee nepvopy 7, rae T, = T, .

n=1

N N N N
Z(‘xyKnTn ) Z(‘xnpnTn ) Z(xyzchn ) z (xnpnTn )
Tm=1GnTn), (= + =t ) (= + )
3HayeHuns - T, T, 14y T, T, He
D | D |
OKPYrNstoTCS. \ /
S. cyAr o
OkpyrneHune npu pacdyetre ~i u NPOU3BOANTCA Ha KaXaoM AeUCTBUM A0 2-X

3HAKOB MoOcCJsie 3anAToMn.

PasMep ChOpPMUPOBAHHOIO pe3epBa Ha BbINAATy BO3HArpaXKJaeHUs yMeHbLUaeTcs Ha
CYMMbl HA4YMC/IEHHOrO B TEUYEHME OTYETHOro roAa BO3HArpaXAeHUs YMpaB/sitoLLEN

KOMMNaHun, cneuynaianampoBaHHOMY AEnOo3nTaputo, 6V|p>|<e n nunay, ocyuwecrtendrowemMy
BeeHue peecTpa BnagesnbueB NHBECTULMOHHbIX naes MANO.

MpeBblWeHNe pe3epBa MpPU HaAYUCNEHUM BO3HaArpaxkAeHus ynpasnsiowen KOMMNaHWK,
BO3HarpaxaeHus cneunanmM3npoBaHHOMY Aeno3unTapuio, bupxe " nvuy,
OCYLLEeCTB/SAOWEMY BeleHue peecTpa BragesblueB WHBECTUUMOHHbIX naesB [MNOD, B

Te4yeHne KaneHaapHoro roja HE AONnyCKaeTca. HauncneHne Bo3HarpaxaneHus

19



YnpaBnsoLeid KOMMNaHUM Ha NOCNEeAHIOn OTUYETHYIO AaTy KasleHAApHOro roja B pasMmepe,

cooTBeTcTBYytowem [pasunam Y MNAO, npy HeaQoCTaTOYHOCTM pe3epBa AOMNyCKaeTcsa 3a
cyeT npoymnx pacxogos MNMANO.

He nCnonb3oBaHHbIA B TeYeHWEe OTUYETHOrO rojla pe3epB Ha BbiMJAaTy BO3HarpaxaeHus
NOANEXUT BOCCTAHOBJIEHMIO MO OKOHYAHWIO OTYETHOrO rojla, HO He MOo3JHee NepBoro
pabouero AHA roaa, CneAyloWeEro 3a OTYETHbIM, W MPU3HAETCA B COCTaBE MpPOYUYMUX
[IOX0A0B. YKa3aHHOE BOCCTAaHOB/IEHME OTpaXxaeTcsa npu nepBoM onpeaeneHun CYA B
roay, CleayloleM 3a OTYETHBIM FOA0M.
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NPNNOXEHWE 3. MOAEJIN OLLEHKN CTOMMOCTWU UEHHbIX BYMAT

AKTUBHbIM PbIHKOM [/19 LeHHbIX 6yMmar, [OnyLWeHHbIX K TOpraMm Ha pPOCCUMCKOW WAW MHOCTpPaHHOM 6upxe (3a
NUCKYeHnem obnmraumm BHEWHUX o6nuraumMoHHbIX 3amMMoB Poccuinckon ®depepaumnmn; [A0NrOBbIX UEHHbIX Oymar
WHOCTPaHHbIX rOCyAapcTB; eBpoobauraumii MHOCTPaHHbIX 3MUTEHTOB, LEHHbIX GyMmar MexayHapoAHbIX (UHAHCOBbLIX
opraHmsaunii) npusHaeTcs AOCTynHas n Habnogaemas GupxkeBas nnowajka B Cllyyae OAHOBpPEMeHHoro cobniogeHus

HUXKErnepeymcieHHbIX ycnosun':

e UueHHas Oymara pgonyweHa K TOopraMm Ha POCCMUCKOM WM WMHOCTpaHHOW 6upxe, npuBEAEHHOMN B

Mpunoxexun 4;

e Hannuma ueHbl (KOTUPOBKW) Ha AaTy OonpeAeneHus crnpasensimBon CTOMMOCTU (B Cnyyae, ecnn Ha BceX
AOCTYMHbIX M HabntoaaeMblx 6upxkeBbix naowaakax 6bl1 HETOProBblM AeHb Ha AaTy onpeaeneHns CHA -
aHaANU3MPYIOTCA [AaHHble Noc/egHero TOproBoro AHA Ha JAaHHbIX Mowaakax, npealwecTBYoLWero
HETOproBomy);

e KONMYECTBO caenok 3a nocnegHue 10 ([decsATb) TOProsbiX AHENW B peXMMe OCHOBHbIX Topros — 10
(decaTtb) n bonee.

YKa3aHHbIN KpUTEPUN NPUMEHSETCSA TONbKO NPU HANUUYUU UHPOPMALUKN B UCTOYHUKAX AAHHbIX B OTHOLUEHUMN

BCex HabnwogaeMbix U AOCTYMNHbIX GUpXEeBbIX NAOWAAO0K, Ha KOTOPbIX TOPryetcs oueHMBaemas LeHHas

b6ymara. lNpu oTCyTCTBUN MHPOPMaunm XoTa 6bl B OTHOWEHUN OAHOM AOCTYMHOM M Habnwagaemon Gupxkesomn

NoWaaKn KpUTEpPUn He NMPUMEHSIETCS ;

!B cnydyae, ecnu obnaurauuMm BHELWHWX OBMMIrALMOHHbLIX 3aiMOB P®, A0NroBble LEHHble 6yMarM WHOCTPaHHbIX roCyAapcTs,
eBpoobamMraumm MHOCTPaHHbIX SMUTEHTOB, LEHHble ByMarn MexayHapoAHbIX (PMHAHCOBbLIX OpraHM3auMini 4oNyLleHbl K TOpraM ToJIbKo
Ha pOCCUIMCKOW Bupxe, TO cnpaBeasnMBasi CTOMMOCTb LEHHbIX 6yMar onpeaensieTca Ha YpoBHe 1 TakK e, KaK onpeaensiercs
crnpaBeannBasi CTOMMOCTb 06MraumMii poOCCMMCKOro aMuTeHTa. Hanpumep, rocysapcTBeHHble LeHHble 6ymMarn Pecny6nvku Benapych
(PB-L/08/19)
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COBOKYMHbIM 06beM caenok 3a nocnegHuve 10 ToproBbix AHen npesbicus 500 000 (MATbCOT ThicAY)
pybnein (nnu cooTBETCTBYOWMUN pybneBbin aKBMBaNEHT No Kypcy BaHka Poccuu Ha paTy onpeaeneHus

dKTUBHOIO pbiHKa, €C/in obbeM caenok onpeaeneH B VIHOCTpaHHOl;i BaJ'HOTE).
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Onga oueHku CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LIEHHDbIX 6YMaF B LleNAX HacToAWwmnXx npasny;i OCHOBHbIM PbIHKOM MPU3HAETCA.

OCHOBHOM PbIHOK Asisi
LeHHbIX 6yMar B Lensax
HacTtosuwmx MNMpasun
onpepnenenns CHA

MopsAoK NPU3HaHUA PbiIHKA OCHOBHbIM

Ans pOCCUACKUX LL€HHbIX
6ymar

MockoBckas 6Mp)Ka, ecnmn MockoBckas 6Mp>|<a ABNAETCA aKTUBHbIM PbIHKOM.

B cnydae, ecnn MockoBckas 6upxa He 4BNSeTCAd aKTUMBHbIM PbIHKOM - poccuiickas 6upxeas
niaowaaka ns 4mcna aKkTMBHbIX PbIHKOB, MO KOTOPOM onpeaeneH Hanbonbwuin o6wuin obbem caenok no
KONMYeCTBY LIeHHbIX 6ymar 3a npeabiaywime 30 (TpumauaTb TOProBbiX) AHEMN.

Mpn oTcyTcTBUM WHPopMaumm 06 obbemMe cAenoK Mo KOAMYECTBY LUeHHbIX 6yMar MCcnonb3yeTcs
nHdopmauma 06 obbeme cAenok B [AEHEXHOM BblpaxeHuu. [Mpu paBeHcTBe ob6beMa cAenok Ha
pasnnMyHbIX TOProBbIX MAOWAAKAX OCHOBHbLIM PbIHKOM CUYMTaeTCs Toproeas naowagka ¢ HanbosbwmMm
KOMMYECTBOM CAENOK 3a AAHHbIA Nepuoa.

AnA NHOCTPaHHbIX LIeHHbIX
6ymMar m ueHHbix 6ymar
MeXXxAyHapoAHbIX
KOMMNaHun

MHoCTpaHHas wnm poccuiickaa 6upxa W3 uumcia aKTUBHbIX PbIHKOB, MO KOTOPOW OnpeneneH
Haunbonbwunnm obwunm o6bemM caenok Mo KOMMYECTBY LEHHbIX bymar 3a npegbiaywme 30 (Tpmauartb
TOProBbiX) AHEWN.

Mpu oTtcytctBUM MHDOpMaumm 06 obbeme cAenok Mno KOAMYECTBY LEHHbIX 6yMar umcnonb3yercs
nHdopMaums 06 obbeMe cOenok B AEHEXHOM BblpaXeHun. Mpu 3TOM BenmunHbl obbeMa caenok B
BasIloTE KOTUPOBKW mepeBoasTcsa B pybam no kypcy baHka Poccmun Ha gaty onpegenenms CHA. Mpwu
paBeHCcTBe ob6beMa CAenioK Ha pas/inyHbIX TOProBbiX MAOWAAKaX OCHOBHbIM PbIHKOM CYMTaETCH
Toproeas naowaaka ¢ HaMbonbLMM KOMMYECTBOM CAENOK 3a AaHHbIA Mepuoga.

Ana o6nuraumii BHEWHUX
06/IMrauMoHHbIX 3aiiMOB
Poccuiickoit ®Depgepauum,
AOJIrOBbIX LLeHHbIX 6ymar
MHOCTPaHHbIX FOCyAapcCTB,
eBpoobnurayui
MHOCTPaHHbIX 3MUTEHTOB,
LeHHbIX 6ymar
MeXXAYyHapoAHbIX
¢MHaAHCOBbIX
opraHmsauuvm

BHebup>xeBol pbIHOK.

B cnyuae, ecnm ueHHble byMmarn gonylleHbl K TOpraMm TOJSIbKO Ha POCCUMMCKOM 6upxke, TO Mopsaaok
NpU3HaHUSA pblHK@ OCHOBHbIM ByAeT TakuUM Xe, KakK Ass1 POCCUACKUX LEeHHbIX Gymar.

B cnydae, ecnu ykKasaHHble LEHHble 6YMaFVI AonyweHbl K TOpraM Ha pOCCMVICKOVI 6V|p>|<e n/vnu
VIHOCTpaHHOVI 6V|p>|<e, KOTOpasa nMNpu3HaHa aKTUBHOM B COOTBETCTBMW C HACTOALWMMU Mpasunamm
onpeaeneHus CYA, B TO BpeEMA, KaK OTCYTCTBYHT JAadHHbIE BHeGMp)KeBOFO pPblHKA@, TO MNOpPAAOK
NMPpU3HaHUA pbiIHKa OCHOBHbIM 6yp,eT TaKMM Xe, KaK aAnad MHOCTPAHHbIX LEHHbIX 6YMaF.
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OBLUME NMNOJTOXXEHUSA

Ona oueHku cnpaBe.anBoM CTOMMOCTU UEHHbIX 6YMaF MCNOJIb3YKOTCA MoAE/ I OUEHKN CTOMMOCTU UEHHbIX 6YMaI', Aansa

KOTOPbIX onpeaeneH AKTUBHbIN PbIHOK, N MOA€E/IN OUEHKN CTOMMOCTU LEHHbIX GYMaF, ANna KOTOpbIX HEe onpeneneH

AKTUBHbDbIN PbIHOK, a TaK XXe& MOoAEJ/IN OLUEHKN, MO KOTOPbIM onpeaesieH QHaJIONMYHbIN aKTUB.

MOAEJIN OLLEHKN CTOMMOCTU LEHHbIX BYMAT

Moaenu oueHKN CTOMMOCTU LeHHbIX ByMar, Ansi KOTOpbIX onpeaenseTcss akTUMBHbIUN 6Mp)keBoM pbiHOK (1-i ypOBEHbDb)

LleHHble 6ymarn

Mopsaok onpeaeneHus cnpaseqinBoi CTOMMOCTHU

LleHHas 6ymara
POCCUACKOIro SMUTEHTA
(B TOM YUncne
WHBECTULIMOHHbIE Mau
POCCUMIACKMNX MaeBbIX
MHBECTULMOHHbIX (pOHAO0B,
UNoTeYHble cepTudmKaTbl
yyacTus, Aeno3uTapHble
pacnuckm)

AnAa ueHHbIXx 6yMar poCCMMUCKUX 3MUTEHTOB, 3a UCKJIlDYUEHUEeM 06/1Mraumim poccUmMCKuxX
3MUTEHTOB.

Ons onpepeneHuns cnpaBeanMBOi CTOMMOCTM, MCMOJb3YHOTCS LieHbl OCHOBHOIO pbiHKa 3a nocnegHui
TOProBbl AeHb (M3 uMcna aKTUBHbIX POCCUMMUCKUX 6upx), BblibpaHHble B cCreaylleM nopsake
(ybbiBaHUA npuoputeTa):
a) UEeHa 3aKpbiTUS Ha MOMEHT OKOHYaHMUS TOProBOW CEeCCUMM POCCUIACKOM 6MpXKU Ha aaTy
onpenenenusa CHA rnpu ycnosmmn noaTBEPXAEHUS ee KOPPEKTHOCTH.
LieHa 3aKkpbITUS NpU3HaeTcs KOPPEKTHOM, €CIN pacKpbITbl AaHHble 06 06beMe TOpros 3a AeHb U 06beM
TOProB He paBeH HYJII0 1 TakKas LeHa 3aKpbITUS He paBHa Hyno;
b) cpeaHeB3BeweHHas LeHa Ha MOMEHT OKOHYaHMS TOProBOW CECCUM POCCUINCKON BMPXUKM Ha JaTy
onpegenerHusa CHA;
C) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMs TOProBOW CECCUM POCCUUCKON O6UpXKM Ha paTy
onpegeneHns CHA npm ycnoBum noaTBEPXAEHUS €€ KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHas Ha pgdaTty onpegeneHns CYA, nNpu3HaeTcs KOPPEKTHOW, €eCiAn OHa
HaxoAUTCA B MHTepBane Mexay MUHUManbHOM M MAaKCUManbHOM LleHaMW CAENOK Ha 3Ty e AaTy 3ToW
e 6MpXK, BKIIOYAs rpaHuLbl MHTepBana.
Ana o6avraunii pocCUMCKNX SMUTEHTOB.

Ona onpepeneHuvs CI'IpaBe,D,J'IVIBOﬁ CTOMMOCTU, UCNONb3YHKTCA LiEHbl OCHOBHOIO pblHKa 3a nocneaHui
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TOpProBbin AeHb (M3 uMcCna aKTUBHbIX POCCUWCKUMX O6uMpxK), BblbpaHHbIE B CleayloweM nopsake
(ybbiBaHUA npuopuTeTa):
a) cpeaHeB3BelleHHas LueHa Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUMCKOM BUpXKM Ha paTty
onpegenennsa CHA;
b) pbiHOYHaa ueHa (2) Ha MOMEHT OKOHYaHWS TOProBOM CeCcCUM POCCUMACKON 6upxu Ha paTty
onpegenenna CHA.

CnpaBegnvmBass CTOMMOCTb [OJSIFOBOM UeHHOW 6yMmarm onpegensetcd C  Y4eTOM HaKOMAeHHOro
KYMNOHHOro goxoAa Ha aaty onpegenenmnsa CHA.

Ecnn Ha paty onpegeneHms CYA OTCYTCTBYKT LEHbl OCHOBHOIO pblHKa, ANS OnpeaeneHuns
CnpaBeasiMBoON CTOMMOCTWU LEEHHOM ByMarm nNpuMMeHSoTCa MOAENN OLEHKN CTOMMOCTWU LEHHbIX Bbymar 2-
ro ypoBHSl, 3@ WCKJ/IIOMEHMEM CNydyasi, Koraa OTCYTCTBME PbIHOYHbIX LEeH 06YCNOB/IEHO HETOProBbIM
OHEM OCHOBHOro pblHKa. B 3ToM cnyyae Ha aaTy onpegenenns CHA gonycTMMO MCMoONb30BaTb LEHbI
nocnegHero TOproBoro AHsE OCHOBHOM BUpXN.

LleHHas 6ymara
MHOCTPaHHOIO 3MUTEHTA U
MeXAyHapoaHon
KOMMaHuu

(B TOM umncne genosmTapHble
pacrnunckun, nav MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAO0B)

Ecnn ans onpeaeneHvs cnpaBeasiMBON CTOMMOCTWM, WMCMOJb3YHOTCA LEeHbl OCHOBHOIMO POCCUMMCKOro
pblHKaA (M3 4YMnCNa aKTUBHbIX POCCUMCKUX U MHOCTPaAHHbIX 6MpXX) 3a NOCneaHuMn TOProBblA AEHb,
BblbpaHHble B crneaytoweM nopsake (ybbiBaHMs npuopuTeTa):

a) ueHa 3aKpbITUS HA MOMEHT OKOHYaHWUSA TOProBOW CECCUM Ha TOProBOW MJOWAAKE POCCUMNCKOM
6upxxn Ha gaty onpeaeneHnsa CHA npu ycnoBum noaTBEPXKAEHNS €€ KOPPEKTHOCTH.

LleHa 3aKpbITMS NPU3HAETCA KOPPEKTHON, eCln packpbITbl AaHHble 06 o6beMe TOpros 3a AeHb U 06beM
TOProB He paBeH HYJII0 M TaKas LeHa 3aKpbiTUs He paBHa HyJto.

b) cpeaHeB3BelleHHas LeHa Ha MOMEHT OKOHYaHWS TOProBOW CECCUMM POCCUMCKON BMpXK Ha aaTy
onpegenenusa CHA npu ycnoBumn, 4To AaHHas LeHa HaxoauTcs B npejenax cnpega no crnpocy u
NpeasioXXeHU0 Ha yKasaHHyto aaTty;

C) ueHa cnpoca (bid last) Ha MOMEHT OKOH4YaHMUSA TOProBOW CECCMM Ha TOProBoKW MnoLwagke
poccuickorn 6upxn Ha gaTty onpegenexHms CHA npu ycroBum NOATBEPXKAEHUS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHas Ha pgaTy onpegeneHns CYA, Npu3HaeTcs KOPPEKTHOW, ecnm oHa
HaxoAuTCa B MHTepBane Mexay MMHUMaNbHOM M MakKCMManbHOM LeHaMu CAEeNOK Ha 3Ty Xe AaTy 3ToMm
e bupxn, BKAKYasa rpaHuubl MHTEpPBana;

Ecnu pns onpepeneHuns cnpasBeasiMBol CTOMMOCTWU, WUCMNOJb3YHTCA LeHbl OCHOBHOIO MHOCTPaHHOIO
pbIHKA (M3 yMcNa aKTUBHbBIX POCCUMCKUX U MHOCTPaHHbLIX 6upx), BbibpaHHbIE B CleayloweM nopsake
(ybbiBaHUA npuopuTeTa):

a) ueHa 3akpbiTnsa (px_last) Ha MOMEHT OKOHYaHUA TOProBOW CECCMM Ha TOProBoOW Mnollajke
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MHOCTpaHHOM 6upxun Ha gaty onpeaeneHmns CHA npu ycnoBun NoATBEPXAEHMUS ee
KOPPEKTHOCTMU.

LleHa 3aKpbITUS NPU3HAETCS KOPPEKTHOW, €CNn pacKpbITbl AaHHbIE 06 obbeMe Topros 3a AeHb N 06beEM
TOProB He paBeH HYJII0 M TaKas LeHa 3aKpbiTUs He paBHa HyJio.

b) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHNA TOProBOW CECCMM Ha TOProBOK MJowaake
MHOCTpaHHOM 6MpXxK Ha aaty onpegeneHns CHA npu ycnosBum NOATBEPXAEHUS ee
KOPPEKTHOCTU;

LleHa cnpoca, onpegeneHHas Ha aaty onpegeneHns CHA, npm3HaeTcs KOpPPeKTHOM, eCin OHa
HaxXxoaAuUTCs B MHTepBaJsie Mexay MMHUMasbHOM M MaKCMMasibHON LeHaMM CAENOK Ha 3Ty Xe AaTy 3Tom
Xe 6MpXn, BKAOYAsa rpaHuLbl MHTEpBana;

CnpaBegnvBass CTOMMOCTb [AOJSIFOBOM UeHHOM 6yMarym onpegensieTcd C  YYeTOM HaKOMJIEHHOro
KYMNOHHOIro goxoaa Ha aaty onpegeneHms CHA.

Ecnn Ha paTy onpedeneHus cnpaBed/IMBON CTOMMOCTM OTCYTCTBYIOT LEHbl OCHOBHOIMO pbiHKA, ANS
onpefeneHns cnpaBea/IMBON CTOMMOCTM LEHHOW 6yMarM NPUMEHSIOTCA MOAENN OLEHKU CTOMMOCTU
LEHHbIX ByMar 2-ro ypoBHSl, 3@ UCK/TIOYEHMEM CllyYasl, KOrAa OTCYTCTBME PbIHOYHbIX LIEH 06YC/IOB/IEHO
HEeTOproBbiM AHEM OCHOBHOIO pbiHKA. B 3TOM cnydyae Ha gaTy onpeaeneHust CripaBeavBOi CTOMMOCTHM
[OMYCTMMO WUCMOJb30BaTh LiEHbI NOC/IEAHETO TOPrOBOro AHS OCHOBHOM BUPXN.

Moaenn oueHKM CTOMMOCTU LIEHHbIX 6yMar, AN KOTOPbIX ONpeaenseTcsl akTUBHbIA BHE6UMP>KeBOW PbIHOK WA ANs
KOTOpPbIX MMeTCS HabnoaaeMble AaHHble B OTCYTCTBUM LieH 1-ro ypoBHS (2-i YPOBEHD)

LleHHble 6yMaru

Mopapok onpeaeneHns cnpasen/inBoii CTOUMOCTU

Poccuiickue (3a
WUCK/TIOYEHNEM
MHBECTULIMOHHbIX NaesB
POCCUNCKUX NaeBbIX
WHBECTULIMOHHbIX (POHA OB,
MMNOTEYHbIX CeEpTUDUKATOB
y4acTus, A4eno3nTapHbIX
pacnuncok)

U MHOCTPaHHbIe foJieBble
LueHHble 6yMmarm, a Takxke
aKLMM MeXXayHapoAHbIX
KOMMNaHuUu

CnpaBegnimBasi CTOMMOCTb AOMIEBbIX LIeHHbIX 6yMar, o6pallarolmnxcst Ha POCCUNCKMUX U MHOCTPaHHbIX
doHpoBbIX 6upxax, onpegensieTcd B COOTBETCTBUM C  MOAENbIO  OLEHKW, OCHOBaHHOW Ha
KOppeKTupoBKe uctopnydeckon ueHol (Mogenb CAPM).

[aHHas KoppeKTUpoBKa MpPUMEHSETCS B Cllydae OTCYTCTBMS HabnogaeMon ueHbl B TedeHMe He 6onee
pecatn pabounx gHen (ganee ncnonb3lyeTcs 3 YPOBEHb OLEHKW).

Onsa uenen ouUEHKM CrpaBeaMBOM CTOMMOCTU WCMONb3YETCS CpaBHEHME AWMHAaMWUKKM AOXOAHOCTWM 3a
onpefenieHHbIn MPOMEXYTOK BPEMEHW aHaJuM3npyemMoro (UHaHCOBOro WHCTPYMEHTa C AMHAMWUKOM
PbIHOYHbIX WMHAMKATOPOB. B kayecTtBe pbIHOYHOrO WHAMKaATopa (6eHumMapka) akKuuMin POCCUNCKUX
3MUTEHTOB UCMOJIb3yeTca nHaekc Mockosckoin bupxun (IMOEX).

B KayecTBe pblHOYHOro MHAMKATOpa (6eH4YMapKa) akuMi MHOCTPaHHbIX 3MUTEHTOB W AEen0o3MTapHbIX
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pacnmcoK, TOPryembiX Ha MWHOCTPaHHbIX 6upxax, WCNonAb3yeTcs WHAEKC OupXn, Ha KOTOpOM
onpepeneHa crnpaseanmMBasi LeHa YypoBHA 1 uvepapxuu crnpaBeniMBoil CTOMMOCTM AaHHOW LEHHOM
6yMarn Ha gaTy, npeawecTBYOWY0 aTe BO3HUMKHOBEHUS OCHOBaHUM ans npuMmeHeHuns mogenn CAPM.

®opmMyna pacyeTa cnpaBea/IMBOM CTOMMOCTM Ha AaTy pacyeTa:
P, =P x (1+E(R)),
roe:
P, — cnpaBeanmBasl CTOMMOCTb OAHOM LieHHOM ByMarn Ha aaTy onpegesieHuns cripaBeaMBoOM CTOMMOCTH;
P, — nocnegHsas onpeneneHHas cnpasensimBasl CTOMMOCTb LeHHon 6ymaru;
E(R) - oxuaaeMas OXOAHOCTb LeHHOM byMaru;

dopMyna pacyeTa oxxmpaaeMon aoxogHocTu moaenn CAPM:
E(R) =Rt + B (R —RY),
roe:

R: - Risk-free Rate - 6e3puckoBas CTaBka AOXOAHOCTU, MPUBEAEHHAs K KONMYECTBY KaneHAapHbIX
[Hel Mexay AaTaMu ee pacyeTa:
Rt = (R¢/365) x (T, — Ty),

roe:
R - 6e3puckoBas CTaBka AOXOAHOCTU Ha AaTy OnpeaesieHns CrpaBeasMBOiN CTOMMOCTH;
(T, — T,) - KONMYECTBO KaneHAapHbIX AHEN Mexay yKa3aHHbIMU AaTaMu.

T, - AaTa onpeneneHns cnpaBeasiMBo CTOMMOCTY;

T, — Npeablaylwas agata onpeaeneHust cripaBeanMBoi CTOMMOCTH.

Ansa akuMi POCCUMMCKMX 3SMMUTEHTOB, TOpryembix Ha MockoBckor Bupxe 6e3puckoBasi cTaBka
AOXOAHOCTU — CTaBKa, onpefesieHHas B COOTBETCTBUM CO 3HAYEHUEM KPUBOW 6eCKynOHHOM AOXOAHOCTU
(cTtaBka KB/[l) rocyaapCTBeHHbIX LEHHbIX byMar Ha MHTepBasie B oAuH roa. B pacyeTte ncnonb3yrTcs:

a) MeToAuKa pacyéta KpuBoM H6eCcKynoOHHOM  AOXOAHOCTM  rocygapcCTBeHHbIX  obnurauun,
onpeaeneHHas MOCKOBCKOM 6upxen;

b) AuvHamunueckue napameTpbl G-KPMBOM MO COCTOSIHUIO HA KaXXAbli TOProebl AeHb, NybnnkyeMeble
Ha odunumanbHOM carTe MOCKOBCKON 6UPXN.

Ana akuMi MHOCTPAHHbIX 3MUTEHTOB B KayecTBe 6e3pMCKOBOM CTaBKM AOXOAHOCTM MPUMEHSIOTCS
CTaBKU, YKa3aHHble B MNpuUIoxeHun 6.

CraBka KB paccumtbiBaeTCcqd 63 MNpOMEXyTOUYHbIX OKPYI/IEeHUA C TOYHOCTbK A0 2 3HAKOB Mocne
3anaTon (B NPOLEHTHOM BbIPaXeHUK).
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Mpu oTCyTCTBMM 3HAUYEeHMS1 6e3pUCKOBOM CTaBKKM Ha AaTy pacyeTta, 3HadyeHune 6e3puckoBON CTaBKM 3a
3TOT A€Hb NPUHMMAETCHA paBHbIM NOCEAHEMY U3BECTHOMY.

Pmq
Ry, = 21 _
m Pmg ’

R,, - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA;
Pm, - 3Ha4YeHMe pbIHOYHOIO MHAMKATOpaA Ha AaTy onpeaeneHns crnpaBeasiMBo CTOMMOCTH;

Pm, - 3HayYeHWe PpbIHOYHOIO MHAMKATOPA Ha Npeablaywyo AaTy onpeaeneHus CnpaBe,U.ﬂMBOl;'I
CTONMOCTMH.

B - beTta KO3PULUMEHT, pacCUNTaAHHbIA MO U3MEHEHUSM LeH (3HauyeHUN) PbIHOYHOIMO MHAMKATOpa M
M3MEHEeHMsAM UeHbl UeHHonm 6ymaru. [Ans pacyeta KoadpduumeHTa [ MCMOAb3YHTCS 3HadeHus,
onpejesieHHble 3a nocneaHve 45 ToproBbiX AHEN, NpeaWwecTBYOWMX gaTe onpeaesieHnsa cnpaseamBom
CTOMMOCTH;

Beta koaddUUMEHT paccunTbiBaeTCs Ha AaTy, MPeALecTBYOLWY AaTe onpeaenieHusi cnpaBeasnvBow
cTouMmocTu. MNpu 3ToM gaTa pacyeTta beta koadduumeHTa AOMKHA ABNSATLCS TOProBbIM AHEM.

_ Covariance (R, Ry,)

Variance (R,,)

Pa; Pmy;

-1, R, -1

- Pm;_,
roe:

R, - AOXOAHOCTb aKTMBa;

Pa; — UeHa 3aKkpbITUA aKTMBa Ha Aaarty i;

Pa;_; — npeabiayliasn LeHa 3aKkpbiTUA aKTMBa;

R, - AOXOAHOCTb PbIHOYHOIMO MHAMKATOPA;

Pm; — 3HayYeHmne pbIHOYHOIro MHANKATOPA Ha AATy i;

Pm;_; — npeabiaywee 3Ha4yeHue pbIHOYHOro MHAMKATOPA,;
i=1..N, TOproBble AHW, NpellecTBYOWNE AaTe onpeaesieHns cnpaBeaiMBo CTOMMOCTW.
Mpn ncnonb3osaHmn moaenm CAPM B uensax pacyeta beta koadduumeHTa:

a) 4ns aKuMnh pOCCUMCKUX 3MUTEHTOB MPUMEHSIOTCS 3HadeHus LleHbl 3akpbiTus Ha MOCKOBCKOW
bupxe;
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O6nMraumMm poccumckmnx
3MUTEHTOB (3a
UCKIIOUEeHneM obnuraumm
BHeLUHero

06/ IMrayMoHHOro 3amma)

b) Ans akuuMin MHOCTPaHHbIX SMUTEHTOB MPUMEHSAOTCA 3HadeHus LleHbl 3akpbiTua 6upxu, Ha
KOTOpOl onpegesieHa Haanexawass KOTMpPOoBKa ypoBHSA 1 mMepapxuu crnpaBeasiMBoOil CTOMMOCTMU
Ha AaTy, NpeawecTByYoWY gaTe BO3SHUKHOBEHUSI OCHOBaHWN Ansa npnMmeHeHmnsa mogenun CAPM.

MonyyeHHoe 3HayeHne beTa koadduUUMEHTa OKpYrIAeTcs Mo rnpaBuiaM MaTeMaTUYeCcKoro OKpyrieHus
00 MATU AeCATUYHbIX 3HAKOB.

[ns pacyeTa AOXOOAHOCTU aKTMBA W PbIHOYHOrO MHAMKaTopa (6eHUMapka), MCMNOJb3YHTCS 3HAUYEHUS
LieHbl 3aKpbITUA U PbIHOYHOrO MHAMKATOpPA 3a nocneaHue 45 ToproBbiX AHEN, NMpeawecTsyowmne aaTe
onpeneneHns cnpaBeaiMBoin CTOMMOCTU.

LleHa 3aKkpbITUSa aKkTMBa Ha AaTy onpeaeneHus CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU B MOAEIN HE YUYUNTbIBAETCA.

Mpn OTCYTCTBMU LEHbI 3aKPbITUA B Kakon-n1mbo TOproebin AeHb B nepuoae 45 TOprosbiX AHEN, Ha AaTy
pacyeta koadpduumeHta beta, MHPOpMauUMsa O 3HAYEHUW pPbIHOYHOro wHAMKatTopa (6eHumapka) wu
6e3pnCcKOBON CTaBKKU 3@ 3TOT TOProBbIv A€Hb B MOAENN HE yUYUTbIBaeTCS.

Mpn HaAM4YMKM UEHbI 3aKPbITUS U OTCYTCTBMW 3HAYEHUS PbIHOYHOIO MHAMKaTopa (6eHuMapka) B KakKon-
nnbo Toprosbi AeHb B nepuoge 45 Toproebix AHEN, Ha AaTy pacyeTa KoadduumeHTa beta, 3Ha4eHue
pblIHOYHOro uMHAMKaTopa (6eHumapka) 3a 3TOT TOProBblil AeHb MNPUHMMAETCH PaBHbIM MociegHeMy
N3BECTHOMY.

MokasaTtenu R,, R,, paccunTbiBatOTCA 6€3 NpOMeXYTOUYHbIX OKPYFNeHWN.
Mpouune ycnosus:

C paTtbl BO3HUKHOBEHMSI OCHOBaHUM ans npumeHenus mogenn CAPM Ao aaTbl NpeKkpalleHnss OCHOBaHWUM
ans npumeHeHus moaenm CAPM uncnonb3yeTtcd nHdopMaumsa ToNbKo Tor 6upxun, KoTopas onpegeneHa
Ha AaTy BO3HMKHOBEHMS OCHOBaHWM Ansa npumeHeHus mogenn CAPM. K takoih nHdopMaumm oTHOCUTCS
cneayowme 3Ha4YeHns:

a) UueHa 3aKpbITus;
b) 3HauyeHme pbIHOYHOrO MHAMKATOPA.

[ns onpepeneHns cnpaBeannBoi CTOMMOCTM O6IMraumMin pOCCUMMCKUX SMUTEHTOB, a TaK Xe
o6amraumii, HOMMHMPOBAHHbIN B Py6aAX, MCMOJL3YIOTCA LEHbI BbibpaHHbIE B CEAYIOLWEM MopsiaKe
(ybbiBaHUA npuopuTteTa):

a) ueHa, paccumtaHHasa LleHoBbIM LueHTpoM HPA (no MmeToaonorusMm, yteepxaeHHbiM 01.12.2017 un
no3gHee) C MCNOJSIb30BaHNEM METOA0B OLEHKM, OTBEYAOLWNX KPUTEPUSAM UCXOAHbIX AAHHbIX 2-
ro ypoBHs B cootBeTcTBMM ¢ MCOO13 (npuopuTeT OTAAETCA LeHaM, onpeaeneHHbIM no
nocneaHen yTBEPXAEHHON METOAMUKE OLEHKWN);

b) mHankaTtueBHasga ueHa, onpegeneHHas no metogmke «Cbonds Valuation», packpbiBaemasi rpynnomn
koMmnaHuii Cbonds Ha gaTy onpeaenenns CHYA;

C) wWHAMKaTUBHAas LeHa, onpeaeneHHas no metoamke «Cbonds Estimation», packpbiBaemas

29




O6nuraumm,
HOMMHMpPOBaHHbIE B
py6énsix

O6nuraunsa BHeLWHux
06AMraumMoHHbIX 3aiMOB
Poccuiickoi ®epgepauumn

Donrosas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTs

EBpoo6nuraumna
MHOCTPaHHOIO 3MUTEHTA
LleHHasa 6ymMmara
MeXXAyHapoaHOM
c¢vHaHCOBOW OpraHuMsauum

rpynnon komnaHun Cbonds Ha aaTty onpegeneHusa CHA;

d) mopenb OueHKW NS UeHHbIX 6yMar, HOMUMHWUPOBAHHbLIX B pybnsix, B COOTBETCTBUM C
MpunoxeHunem 24 (Moaenb OLLEHKU OTHOCUTCA KO BTOPOMY YPOBHIO LI€H, B c/lyyae
ucnosib3oBaHMA HabnoaaeMbiX UCXOAHbIX AAaHHbIX)

Mpu OTCYTCTBUM HEOBXOAUMbLIX JaHHbIX AN pacyeTa CTOMMOCTU, CrpaBeanMBas CTOMMOCTb
onpenensieTcs Ha 3-M YPOBHE OLIEHKMU.

Ona onpegeneHus cnpaBeasMBON CTOMMOCTM 06AMraunmi MHOCTPaHHbIX 3SMWUTEHTOB, WMHOCTPaHHbIX
rocyaapcrts, UeHHbIx 6ymar M®O un obnvraumin BHEWHUX O06/MrauMoHHbIX 3alMoB Poccuiickon
depepaunm, NCNONb3YHOTCA LeHbl BbibpaHHble B cneaytowem nopsake (ybbiBaHusa npuoputeTa):

a) ueHa, paccumTtaHHas UeHoBbiM ueHTpoMm HPL (no Metoamkam, yTBepxaeHHbiM 01.12.2017 w
nosgHee) C MCMoJIb30BaHMEM METOAO0B OLEHKW, OTBEYaoWMX KPUTEPUSM UCXOAHbIX AAHHbIX 2-
ro ypoeBHs B cooTBeTcTBMM ¢ MCOO13 (npuopuTeT OTAAETCA UeHaM, onpeaesieHHbIM Mo
nocneaHen yTBepXAeHHON METOAMKE OLEHKW);

b) mnHankatueBHasa ueHa, onpeaeneHHas no metogmke «Cbonds Valuation», packpbiBaemas rpynnomn
koMmnaHui Cbonds Ha paty onpeaeneHns CHA;

C) VHAMKATUBHas UeHa, onpeaeneHHas Mo MeToauke
rpynnoi komnaHun Cbonds Ha aaTy onpeaeneHna CHA.

«Cbonds Estimation», packpbiBaemas

Ecnu ykasaHHble UeHbl OTCYTCTBYIOT, A/4 LEeHHOM 6YMaFM NMPUMEHAETCA
CTOMMOCTU LEHHbIX 6YMaF.

3-1 ypoBeHb OLEHKU

CnpaBegnvBass CTOMMOCTb AOJSIFOBOM UeHHoM 6yMarym onpegensieTcd C  Y4Y4eTOM HaKOMJEHHOro
KYNOHHOro goxoaa Ha gaty onpegeneHmnsa CHA.

B cnyuyae oOTCyTCTBMSI yKasaHHbIX LUEH B COOTBETCTBYHLUMX WMHGOPMALMOHHBIX CUCTEMAX B CBSA3M C
HETOProBbiM AHEM 6UpPX, MO UTOraM TOProB Ha KOTOPbIX OMPEeAeNstoTCA pacyeTHble LEHbl, ANS Lenen
onpeaenieHns crnpaBeasiMBo CTOMMOCTM aKTMBOB WCMOMb3YeTCs LeHa, paccyMTaHHass Mo uToram
nocneaHero TOProBoro AHs. TakoW noaxo4 WCNonb3yeTcss B OTCYTCTBME CO6bITUIA, KOTOpble MOMIM
CYLLECTBEHHO MOB/INSATL HA 3HAYEHNE PACYETHOM LIEHbI B HETOProBbIl AEHb.

MHBeCTULMOHHbIE Naun
POCCUIACKNX NaeBbiX
MHBECTULMNOHHDbIX CbOHAOB,
unoTteuHble cepTudUKaTbl
ydyacrtusa

Ona onpepeneHus crnipaBeasiMBoOM CTOMMOCTUM WMCMOJb3yeTCcsd pacyeTHas CTOMMOCTb WMHBECTULIMOHHOIO
nas (ceptudukaTa yyactus), onpegesieHHas B COOTBETCTBMU C HOPMAaTMBHbIMW MPAaBOBbIMW aKTaMWn Ha
paty onpegeneHns CYA u packpbitas (NpegocTaBfieHHas BfajesblaM MHBECTULMOHHbBIX MaeB)
ynpasnstowein komnaduen NMNO (MNnoTevyHoro NOKpbITUS).

B cnyyae OTCyTCTBMA pacKpbiTbiX YMNpaBAstolWen KOMMaHWEeW AaHHbIX O pacyeTHOW CTOMMOCTMU
MHBECTULMOHHOIO Nas (ceptTudunkarta ydactus), NpuMeHsaeTcs 3-1 YpOBEHb OLIEHKN.
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Aeno3uTtapHasa pacnucka

Onsa onpepeneHns cnpaBefsBoOM CTOMMOCTM MCMNOJIb3yeTCsl pacyeTHas CTOMMOCTb LeHHOW bymaru, Ha
KOTOpYO BblaaHa Aeno3uMTtapHas pacrnmcka, onpegesieHHas no ajaroputMy onpeaesieHus cnpaseanivsBomn
CTOMMOCTM Ha OCHOBAHWK UeH 1-ro ypoBHS, yKa3aHHbIX B HacToawmx MNpasunax onpegeneHunsa CHYA, c
y4yeToOM KOSIMYyecTBa LeHHbIX 6ymar, npaBa Ha KOTOpble NOATBEPXAAET OAHa AeNOo3uTapHas pacnucka.

LleHHble 6yMmarm,
npmob6peTteHHble NpuU
pasMeLwieHnmn

Ons onpepeneHns cnpaBensiMuBOM CTOMMOCTU MUCMOJb3YEeTCA LUeHa pa3MeLlleHnsi, CKOppeKTUpOBaHHas
NpoONoOpUMOHANBLHO U3MEHEHUIO 3HayeHus 6e3pUCKOBONM CTaBKUM AOXOAHOCTWM CTpaHbl pUCKa Ha CpoK,
COOTBETCTBYIWOLWMA CPOKY [0 AaTbl noraweHuns (odepTbl) UeHHOM 6ymarn. YkasaHHas LueHa
ncnosb3yeTcs A0 MosiBNeHUs ueH 1-ro ypoBHs, HO He 6onee 10 pabounx AgHen € AaTbl pasMelleHus
BKJIIOUUTESNBHO.

B kauecTBe 6€3pMCKOBOWM CTaBKM AOXOAHOCTWU CTPaHbl PUCKA MCMOJb3YOTCS:

1) Ansa ueHHbIX 6ymar, HOMUMHUPOBAHHbLIX B POCCUACKUX pybnax - craBka KpuBOK GeCcKyrnoHHOM
[OXOAHOCTM MOCKOBCKOW 6MpXW?> Ha CPOK, COOTBETCTBYIOLWMA OCTaBLIEMYCS CPOKY A0
noraweHus (odepTbl) LeHHON ByMarun, oKpyrineHHas 40 2-yX 3HAaKOB Moc/ie 3ansiTon;

2) Ans aKTMBOB, HOMMHWPOBAHHbIX B MHOCTPaHHOW BanlTe, B KayecTBe 6e3pMCKOBOI CTaBKM
[OXOAHOCTM MPUMEHSAIOTCS CTaBKM, yKasaHHble B MpuUioxeHum 6.

Ons pacdeta BblbMpaeTCs COOTBETCTBYIOLWAA packpbiTas CTaBka Ha CpPoOK, MaKCUManbHO
NpMGNMXKEHHBIN K CPOKY A0 Aatbl norawenHus (Mam  pgo  6amxanwen  patbl  odepTbl,
npeaycMaTpuBalollen noraweHue, B ciyvyae, ecnv oHa npeaycMoTpeHa YC/i0BUSMU BbINyCKa).

PacueT nponopLMOHaNbHON KOPPEKTUPOBKN LIEHbI pPa3MeLLEHNA Ha U3MEHEHWNE 3HAYEHUSA 6E3PUCKOBOM
CTaBKM AOXOAHOCTWN CTPaHbl pUcKa onpeaensieTcs cneaytowmm obpasom:

Rf:

PV, = Price RF._.
roe

PV, - cnpaBeanveasi CTOMMOCTb LleHHOM ByMaru Ha AaTy OLEeHKU
Price - ueHa pasMelleHus

Rf, - 6e3puckoBas cTaBka Ha AaTy OLEHKW Ha CPoK Ao noraieHust (odbepTbl)

2 UcTouHuMK - https://www.moex.com/ru/marketdata/indices/state/g-curve/
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Rf,_, - 6e3puckoBas cTaBka Ha AaTy, NMPeALECTBYIOLYO AaTe OLUEHKW, Ha CPOK [0 mMoraleHus
(odepThl).

MonyyeHHasa cnpaBeanMBasi CTOMMOCTb C y4eToM KoppekTuposku (PV,) okpyrnsercs A0 ABYX 3HAKOB
rnocne 3ansaTon.

YKaszaHHbIA MeTon onpeaesieHMs crnpaBeanvMBoi CTOMMOCTM WMCNOSb3YETCA A0 MosiBNeHus ueH 1-ro
YPOBHS, HO He 6onee 10 pabouunx gHel € AaTtbl, Cneaytowen 3a 4aTon pa3MeLlleHuns.

C 11 gHA npuMeHsaeTcs o6Wmnii NOPSIOK OLLEHKWN LIEHHbIX 6yMar Ha BTOPOM U TPETbLEM YPOBHE, B C/lyyae
OTCYTCTBMSA LIeH 1-r0 YpOBHSA.

Moaenu oueHKN CTOMMOCTU LieHHbIX ByMar, Ansi KOTOpbIX He onpeaesisieTCA aKTUBHbIA PbIHOK U OTCYTCTBYIOT
Ha6nropaemble AaHHble (3-M YPOBEHD)

LleHHble 6ymarn

Mopsaok onpeaeneHus cnpaBef/InBoiA CTOMMOCTU

Aeno3uTHbii ceptudmkar

[na onpeaeneHus cnpaBeanvMBON CTOMMOCTM, WCMOSIb3YETCS MeToA OrnpeaesieHns CrnpaBeanBoi
CTOMMOCTW, NPUHSATBIN ANS AEHEXHbIX cpeAcTB BO Bknaaax (MpunoxeHune 10).

O6nuMraumm poccumcKnx
SMUTEHTOB (3a
UCKNIIOYEeHueM obnuraumi
BHELWHUX 061MraLMoOHHbIX
3aiiMOB)

O6nurauumm,
HOMMHMPOBaHHbIE B
pybénsax

[na onpeneneHust cnpaBeA/iMBON CTOMMOCTY O6MraumMm pocCMMCKUX SMUTEHTOB, a TaK Xe
o6nuraumii, HOMMHMPOBAHHbIX B Py6NAX, NCNONb3YIOTCS CleaylolWme LeHbl B cneaytoLlem
nopsake (ybbiBaHus npuopuTteTa):

a) ueHa, paccumtaHHas LleHoBbiM LeHTpoM HP (no meTtoaukaMm, yTeepxaeHHbiM 01.12.2017 un
Nno3JHee) C UCMNOoMb30BaHNEM METOAO0B OLEHKWN, OTBEYAOLWNX KPUTEPUSAM NCXOAHbIX AAHHbIX 3-r0
YPOBHS B cooTBeTCTBUM ¢ MCPO13 (npuopuTeT OTAAEeTCS LeHaM, onpeaeneHHbIM no nocnegHemn
yTBEPXAEHHOMN MEeToAMKE OLEHKN);

b) mnHaoekcHas ueHa, onpegeneHHas no Mmetoanke «RU Data Index Price (RUDIP)», packpbiBaemasi
MHMOPMaLMOHHO-aHanuTu4Yecknm npoagyktom RuData Price MexxayHapoAHOn MHMOPMaLMOHHOM
rpynnbl «MHTepdakc»;

C) ™MoAenb OUEHKWU NS UeHHbIX 6yMar, HOMMHUPOBAHHbLIX B pybnsiX, B COOTBETCTBUM C
MpunoxeHnem 24 (Moaenb OLEHKU OTHOCUTCA K TPETbEeMY YPOBHIO LieH, B C/ly4yae
Ucnosib30BaHUs HeHabmropaeMbIX UCXOAHDbIX AAHHbIX).

d) [Ansa oueHKM UCnosb3yeTcs CTOMMOCTb, onpeaeneHHas OLUEeHLIMKOM NO COCTOSHUIO Ha AAaTy He
paHee 6 (LUecTtb) MecsaueB oo gatbl onpegenenmns CHA.*

*Ncnonb3oBaHne CﬂpaBeAﬂMBOﬁ CTOMMOCTHU, onpep,eneHHoﬁ Ha OCHOBaAHMWM OT4YETa OuUeHLWWKa,
OorpaHmM4mMBaEeTCd ycCcnosumsamMum, nMNpuUMEHAEMbIMM B Chy4Yae BO3HUKHOBEHWUA CO6bITMl71, BEAYLWNX K
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obecueHeHM0 akTMBa B COOTBETCTBUM C [MpunoxeHunem 6.

B cnyuyae oOTCyTCTBMSI yKasaHHbIX LEH B COOTBETCTBYHOLMX MHGOPMALMOHHBIX CUCTEMAX B CBS3M C
HEeTOpProBbiM AHEM 6MPX, MO MTOraM TOProB Ha KOTOPbIX OMPeAenstoTCs pacyeTHble LUeHbl, ANna uenen
onpeneneHns CcrnpaBeasMBoOi CTOMMOCTM aKTMBOB WCMO/MIb3YETCA LeHa, pacCYMTaHHas Mo uToram
NocneIHEro TOProBoro AHA. Takol noaxon MCMNOoNb3yeTCcs B OTCYTCTBME CO6bITUI, KOTOpbIE MOIMU
CYLLECTBEHHO MOBNNATb Ha 3HAYE€HME PacUYETHOW LieHbl B HETOProBbili AEHb.

O6urauma BHeEWHMnxX
06/1MrauMOHHbIX 3aiMOB
Poccuiickoi ®epgepauumn

Donrosas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcTs

EBpoo6nurauunna
MHOCTPAHHOI0 SMUTEHTA

LleHHaa 6ymara
MeXXAyHapoAHOM
c¢mHaHCOBO OpraHnsauum

Ons onpefeneHus cnpaBeanvBOM CTOMMOCTM UCMNOMb3YIOTCS CNeayrLWme LeHbl B CneayoweM nopsake
(ybbiBaHUA npuopuTeTa)

a) ueHa, paccumTtaHHas LeHoBbiM ueHTpoM HP[ (no metogukam, yTBepxaeHHbiM 01.12.2017 wu
nosgHee) C NCNOJSIb30BAaHUEM METOA0B OLIEHKN, OTBeYaoLUNX KPUTEPUSAM UCXOAHbIX AaHHbIX 3-T0
YPOBHS B cooTBeTCTBUM ¢ MCPO13 (NpUOpUTET OTAAETCA LeHaM, onpeaeneHHbIM No nocnegHem
YTBEPXAEHHON METOAMKE OLIEHKMW);

b) wHaekcHas ueHa, onpeneneHHaa no metoamke «RU Data Index Price (RUDIP)», packpbiBaeMmas
MHMOPMaLMOHHO-aHaNMTUYeCKMM npoayktom RuData Price MexayHapoaHoOW MHQOpPMaLMOHHOM
rpynnbl «MHTepdarkc»;

C) [ns oueHKW UCnonb3yeTcs CTOMMOCTb, onpeaeneHHas OueHLMKOM NO COCTOSHUIO Ha AaTy He
paHee 6 (LUecTtb) MecsaueB Ao gatbl onpegeneHmnsa CHA. *

*Ncnonb3oBaHWe cCrnpaBeanMBON CTOMMOCTM, OMpeneneHHOMW Ha OCHOBaAHWMM OT4YeTa OUeHLUMKa,
OrpaHMYMBAETCS YC/OBUSAMU, MNPUMEHSIEMbIMU B CJlydae BO3HWKHOBEHUS COObITUI, Beaywmx K
obecLeHeHUo aKkTMBa B COOTBETCTBUK C [1pnaoxeHmnem 6.

B cnydae OTCYTCTBUA YyKa3aHHbIX LEH B COOTBETCTBYHOLLUX VIHd)OpMaLI,VIOHHbIX CnCteMax B CBA3U C
HETOProBbiIM OAHEM 6Mp)K, no UTOraM TOProB Ha KOTOPbIX onpeaendarTCAa paCyHETHbIE UEHbI, A4 uene
onpeaeneHus CnpaBELl,ﬂMBOVI CTOMMOCTM aKTMBOB WUCMNOSIb3YETCA U€EHa, paCCYUTaHHaa Mo WUTOram
nocneaHeEro Toprosoro AHA. Takon noaxopg MCNOJIb3YETCA B OTCYyTCTBUE CO6bITI/Il71, KOTOpblEe MOInn
CyLWeCTBEHHO NMOBJ/INATbL Ha 3Ha4YeHne pacquHoﬁ LlEHbI B HeTODFOBbIVI AEHb.
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LleHHble 6yMmaru, ans
KOTOPbIX OTCYTCTBYIOT
BO3MOX>XHOCTb OL|€HKMU C
MCnoJsib30BaHUeM
AaHHbIX 6onee
BbICOKOIo npuopureTa

[N OUEHKW WCMNONb3yeTCsa CTOMMOCTb, OMpeAesieHHass Ha OCHOBAHMM OTYEeTa OLEHLWMKa Mo
COCTOSIHUIO Ha AaTy He paHee 6 (LUecTb) MecsueB Ao AaTbl onpegeneHvs CHYA M COCTaBNEHHOroO He
nosaHee 6 (LLecTb) MecsiLeB A0 AaTbl ONpeaeneHuns cnpaBeasiMBoin CTOMMOCTH.

Mcnonb3oBaHue CI'IpaBELI,}'IMBOﬁ CTOMMOCTH, OI'IpE,Cl,EJ'IEHHOVI Ha OCHOBaHWMWM OTYETa OUEHLWMKa,
orpaHmn4ymBaeTcda ycnosuamMum, nNpuUMeEHAEMbIMM B Chy4Ya€e BO3HUKHOBEHUA CO6bITMl\/’1, BEAYWHNX K
obecueHeHM0 aKTMBa B COOTBETCTBUM C [MpunoxeHunem 6.

Mogenn oyeHKN CTOMMOCTU LHEHHbIX 6)/Mal', 10 KOTOPbIM OripeAETIEH aHaJIOrnYHblii aKTUB

LleHHble 6ymarn

Mopsaok onpeneneHna cnpaBeA/IMBoO CTOMMOCTH

LleHHas 6ymara saBnsietcs
AOMOJIHUTENbHbIM
BbIMYCKOM

[na onpeaeneHvs crnpaBeAnMBOM CTOMMOCTM LEHHOM 6yMarM WCnosib3yeTcs LeHa BbiMycka
(aHanormyHoro akTMBa), MO OTHOWEHWIO K KOTOPOMY JaHHbIA BbIMYyCK SIBASIETCS AOMOJSIHUTENbHbIM,
onpefeneHHas, Ha fdaTy onpegeneHmsa CHA B COOTBETCTBUM C MOAENAMU OLEHKM CTOMMOCTU LIEHHbIX
6ymar, Ans KoTopbixX orpeAesieH akTUBHbIA PbIHOK (MCXOAHblE AaHHbIE YPOBHS 2).

CnpaBeanuBasi CTOMMOCTb OMNpeaenseTcs CorlacHo 3TOMy MopsAKy A0 BO3HUKHOBEHWUS CripaBeanvBoi
CTOMMOCTW LIEHHOW ByMaru, ABNSAOLLENCA AOMOJIHUTENbHBIM BbIMYyCKOM.

LleHHas 6ymMara,
nosny4vyeHHas B pe3ynbrate
KOHBepTauuu B Hee
ApYyrou ueHHou 6ymaru
(ncxopHoOM LLeHHOM
6ymarn)

Ona onpegeneHus cnpaBeasMBoOM CTOMMOCTU LEHHOM 6yMarm, nMcnonb3yeTcs LeHa MCXOAHOM LEHHOWN
bymaru, onpegeneHHas Ha gaTy onpegeneHns CHA B COOTBETCTBMW C MOAENSMU OLEHKU CTOMMOCTU
LeHHbIX 6ymar, Ang KOTOpblX ofnpejeneH akTUBHLIA pPbIHOK, CKOPPEKTUpPOBaHHas C Y4YeToM
KoadhdumumeHTa KoHBepTaumm (UCXoaHble AaHHble YPOBHSA 2).

Ecnn HeBO3MOXHO onpeaenuTb B COOTBETCTBMU C MOAENSMW OLEHKM CTOMMOCTU LUEHHbIX 6ymar, ans
KOTOpbIX OnpefeneH akTUBHbIM PbIHOK LEHY WUCXOAHOM LUeHHOW 6yMmaru Ha aaTty onpepeneHus CYA,
ncnonb3yeTcsa CcnpaseanuBas CTOMMOCTb WCXOAHOW uUeHHon 6ymarn, onpegeneHHas Ha gaTty
KOHBepTaumun, CKOppeKTMpoBaHHas C ydeToM koadduumeHTa KoHBepTaummn (MCXoaHble AaHHble YPOBHS
2).

CnpaBeanmBass CTOMMOCTb oOMpejensieTcs corjlacHO 3TOMy MOpsSiAKY Ha AaTy KoHeepTauumun. Co
cnepywowen aaTbl NpUMeEHsIeTCs O6LWNIA NOPSAOK OLIEHKM.

e OUEHOYHON CTOMMOCTbIO akuuh ¢ 6onblier (MeHblen) HOMUHANbHON CTOMMOCTbIO, MPU3HAHHbLIX B
pe3ynbTaTe KOHBepTauMM B  HUX WCXOAHbIX aKuuih, aBAsSeTCd OoueHo4YHas  CTOMMOCTb
KOHBEPTUPOBAHHbLIX B HUX aKLMWNA.

e OUEHOYHON CTOMMOCTbIO aKUMI TOW >xe Kateropuu (Tvna) C WHbIMW MpaBamMu, MPU3HAHHbIX B
pe3ynbTaTe KOHBepTauuMM B  HUX WCXOAHbIX aKUWWA, SBASETC  OueHO4YyHas  CTOMMOCTb
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KOHBEPTUPOBAHHbIX aKuun.

OLEHOYHOM CTOMMOCTbBIO @aKLUMIA, NPU3HAHHbIX B pe3ynbTaTte KOHBepTauum npu ApobreHnmn NCXoaHbIX
aKuMn, sBNSieTCs oueHo4YHasi CTOMMOCTb KOHBEPTUPOBAHHbLIX akUW, AeneHHas Ha KoadduumneHt
apobnexus.

OUEHOYHOWM CTOMMOCTbIO aKUWK, TMPU3HAHHbLIX B pe3y/nbTaTe KOHBepTauuu Mpu KOHCONMAALUK
NCXOOHbIX aKUWi, ABNAETCS OLEHOYHAsi CTOMMOCTb KOHBEPTMPOBAHHbIX aKLUWM, YMHOXEHHas Ha
KO3 ULMNEHT KOHCONMMAALIUN,

OuEeHOYHON CTOMMOCTbID aKuui wunm obnmraumii HOBOFO BbIMyCKa, MPU3HAHHbLIX B pe3yJsbTaTte
KOHBEpPTauuM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LEeHHbIX ByMar, sBMsSieTCAa OueHO4YHask CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMmar, aefneHHass Ha KOIMYecTBO akuuin (obnuraumin), B KOTOpoOe
KOHBEPTMpPOBaHa oaHa KOHBepTUpyeMas ueHHas bymara.

OLEeHOYHOW CTOMMOCTLIO aKLWW, NMPU3HAHHbIX B pe3ysibTaTe KOHBepTauuu B HUX UCXOAHbIX akuWni
npu peopraHusaumm B QOpPME CAUAHUSA, ABASeTCS OUEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX
LEeHHbIX 6yMar, yMHOXeHHas Ha KoadpduuneHT KoOHBepTaLnuu.

OuEeHOYHON CTOMMOCTbIO aKuUWiA BHOBb CO34aHHOrO B pe3ysbTaTte peopraHusaumm B dopme
pa3faefieHnss UNu BblAENEHNS aKLMOHEPHOro 06LWecTBa, NPU3HaHHbLIX B pe3y/bTaTe KOHBEpTauuu B
HUX MCXOAHbIX aKUWI, SIBMASETCS OUEeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUMW, AeneHHas Ha
KOa(hDUUMEHT KOHBEPTAUUN. B cnyyae, ecnn B pe3ysnbTaTe pasaeneHns WUan BblAe/eHUS CO34aeTcs
ABa wmnn 6onee akUMOHepHbIX obuwecTtBa, Ha KO3IMPUUMEHT KOHBEpPTAaUUWU OENUTCS OLEHOYHas
CTOMMOCTb KOHBEPTMPOBAHHbIX aKLUWA, YMeHblUeHHas MpoNopuUMOHaNibHO [0/e  UMYLEeCcTBa
peopraHn3oBaHHOIo0 akUMOHepHOro obuecTea, NepeaaHHOro akuMoHepHOMY 06LWeCcTBy, CO34aHHOMY
B pe3y/ibTaTte pa3aenieHns Uam BblaeneHuns.

OueHo4YHasa CTOMMOCTb akLUM BHOBb CO34aHHOr0 B pe3ysibTaTe peopraHMsaunm B popmMme BblaeneHus
aKUMOHepHOro obuiecTBa, MpPU3HaHHbIX B pe3ysbTaTe MX pacnpegeneHnss cpeoyM akUMOHEpOB
peopraHn3oBaHHOro akLMoHepHOro obLecTsa, CYHMTAETCSH PaBHOM HYJIIO.

OUEHOYHOWM CTOMMOCTbIO 06/MraumMini HOBOFO BbiMyCKa, MPU3HAHHbIX B pe3ysibTaTe KOHBEpTaUMM B
HUX UCXOAHbIX 06AMraumMii Npu peopraHMsaunmn 3MUTEHTa TakMX 06MMraumin, SBNSIETCS OLEeHo4YHas
CTOMMOCTb KOHBEPTMPOBAHHbIX 06aUrauuii.
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MPunoXeHuE 4. MEPEYEHb AOCTYINHbIX U HABJIOAAEMbIX
BUPXXEBbIX NJIOWAAOK?3

Buprka Toprosas naowaaka

My6nnyHoe akumoHepHoe obLiecTso

ITAO MockoBckast bupxa
"MockoBckas bupxa MMBbB - PTC"

My6anyHOe aKUMOHEPHOE 06LECTBO

"CaHkT-MNeTepbyprckasa 6upxa" i

Es POHEKCT AMcCTE pAam Euronext Amsterdam (EBpoHekcr)
EBpoHekcT Mapux Euronext Paris (EBponekcr)
NTanbsHckas dJO HAaoBas 6u p>ka Borsa Italiana (Mranbsuckas Ob)

LSE (London Stock Exchange)

JloHpoHckas goHaoBas bupika London Metal Exchange (JIonzoHcKas GHpka METaLIOB)

International Order Book (I0B) (London Stock Exchange)

NYSE Euronext
Hbto-Mopkckasa doHaoBas 6upxa

American Stock Exchange (Amepukanckas ®B)/NYSE MKT LLC

doHpoBag 6um p>xa Cocbepapa Sociedad de Bolsas (SIBE) (BME Spanish Exchanges)

NASDAQ Global Select Market (NASDAQ GS)

doHpoBas 6bupxa Hacpak NASDAQ Global Market (NASDAQ GM)

NASDAQ Capital Market (NASDAQ CM)

XETRA
®paHkdypTckasa poHaoBas bupxa

Frankfurt Stock Exchange

3 Heo6x0aMMO BbI6paTh TONMLKO T€ MAOLWAAKM, HA KOTOPbIX YNPaBAsAoWas KOMAaH1sa MMEET BO3MOXHOCTb
MoKynaTb M NpoAaBaTb LieHHble Bymaru.



NPUOXEHME 5. METOA4 NPUBEAEHHON CTOMMOCTM BYAYLIUX
AEHEXHbLIX MOTOKOB

5.1. @opmMyna npuBeAE€HHONU CTOMMOCTHN OyAYLUNX AEHEXHbIX MOTOKOB M MPUMEHEHUNE

anBe,D,eHHaFI CTOUMOCTb 6Y,D,YLLI,VIX AEHEXHbIX TMOTOKOB, YKa3aHHad B HaCTOALWLEM

MPUNOXEHUN, PACCYHUTLIBAETCA ANA CNeAYOWNX aKTUBOB (O6ﬂ3aTeﬂbCTB):

e [1eno3uTbl B KpeAUTHbIX OpraHn3aumsx B c/lydasx, ykasaHHbiX B [puaoxenun 10;

dopMyna pacyéTta NpMBEAEHHOM CTOMMOCTM ByAyLLMX AEHEXHbIX MOTOKOB:

C R
_ n
n=1

roe:
PV - cnpaseanueas (npuBeneHHas) CTOMMOCTb akTuea (0ba3aTenncTea);

N — KOIMYEeCTBO AEHEeXHbIX MOTOKOB A0 AaThbl NMOralleHUs akTuea (O6$IBaTeJ'IbCTBa),

HayuHasa c aatbl onpeaeneHuns CHA;

P, — cymMMa n-0ro AeHexHOoro notoka (NpoueHTbl U OCHOBHas CyMMa);

N — NOPSAAKOBbLIN HOMEP AEHEXHOro NoToKa, HauynHasa ¢ AaTbl onpegeneHna CHA;

D, - konu4yecTBO AHel OT AaTtbl onpeseneHuss CHA Ao AaTbl N-Oro AEHEXHOro
noToka;

r — CTaBKa ANCKOHTUPOBaHMA B MpoLEeHTax rogoBbix, onpeaeneHHada B HaCTodLlWeM

NPUNOXEHNN.

5.2. Nopsinok onpeaeneHusi 1 KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[eHexHble MOTOKWU, BKJoYas MPOLEHTHbIA [0X04, PAaCCUMTbIBAKOTCA B COOTBETCTBUWU C
YCNOBUSAMU [I0rOBOpa, AATON AEHEXHOr0 NMOTOKa CYMTAETCA OXWAAeMas [aTa, B KOTOPYHO
NAaHUpPYETCsa MOCTYyMJ/IEHWE AEHEXHbIX CPEeACTB, COOTBETCTBYIOLASA AATe€ OKOHUYAHUA nN-

oro nepuoaa (3a UCKIOYEHNEM CNyYaeB JAOCPOYHOro MoralleHns OCHOBHOrO A0/ra).
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CYMMbI OEHEXHbIX MOTOKOB PaCCyUTbIBAKOTCA C YYETOM Kanutaamdaunn MNpoOLUEHTHbLIX

A0X0oA0B, €C/ZIn 3TO NpeAYCMOTPEHO YC/T0OBUAMKU AOroBOpa.

Fpadu1K AeHEeXHbIX MOTOKOB KOPPEKTUPYETCS B Clyyae:

ans

BHECEHMs U3MeHeHuU B Aoroeop (B TOM ymcne B 4YaCTU MU3MEHEeHUS CTaBKM Mo
AOroBopy, CpokKa JAencTBms [orosopa, MepuoanYHOCTM MM CPOKOB BbINNaThl
MPOLEHTHbIX A4OX0A0B),

M3MEHEHUs] CYMMbl OCHOBHOro pgonra (MONOSHEHUs, 4YaCTUYHOrO0 AOCPOYHOro

noraweHnss OCHOBHOIO A0Ira, €c/qim OHO He 6b1/10 yuTeHOo B rpaduke).

yyeTa B CnpaBeanMBOM CTOMMOCTM obecueHeHns no Aaeno3uty (Bknaay)

NMPOV3BOAMTCS KOPPEKTUPOBKA BESIMUYMHBI OXWAAEMbIX AeHEeXHbIX noTokoB (P,) B

COOTBETCTBUMU C [NpunoxeHmnem 6.

5.3. [NepnoanYHOCTb OrpeaeneHus: CTaBKu ANCKOHTUPOBAHMS

CraBka ANCKOHTMPOBAHUA onpenensdeTca rno COCTOAHUIO Ha KaXAayr naTty onpeneneHus

cnpaBensiMBo CTOMMOCTU, BK/ItOYas:

AaTy nepBoHaya bHOro Npu3HaHMsa akTmea (0ba3aTenpcTea);

[aTy Hayvana NpUMEeHEeHUs WU3MEeHEeHWW U OO0NOJSIHEHUMW B HacTtodwme [lpaBuna
onpegeneHns CYA B 4YacTM WU3MEHEHUS BWAA PbIHOYHOM CTaBKWM Nocne
rnepBOHaYvasibHOro NpmM3HaHusa akTnea (o0b6sa3aTtenbcTBa);

0aTy W3MEeHeHUs K4eBOoM cTaBkm baHka Poccum, nocne nepBoHayanbHOro

npu3HaHusa aktuea (obs3aTenbCcTBa).

5.4. lNopsaok onpeaesnieHnss CtTaBKu AMCKOHTUPOBaHUS 4715 AErno3nTa

CTaBKka AVMCKOHTMPOBaHMUS paBHa:

1) cTaBKe, nNpeaycMOTPEHHOW [OOroBOpoOoM B TeYEeHME MAKCUMaJZIbHOro
CpoOKa, eciM ee 3HayeHMe HaxoauTca B npepenax pAvanasoHa
Kone6aHu pbIHOYHOW CTAaBKM HA rOpuU3oHTEe 3 MecslueB C YUYETOM

nocneaHen pacKpbITON CTaBKM.
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[vana3oH pbIHOYHbLIX CTAaBOK onpeaenseTcs B npenenax (BKIUYUTENbHO):

" OT MMHMMalbHOW PbIHOYHOW CTaBKW, PAaBHOW 3HAYEHMUIO PbIHOYHOW CTaBKU
Ha Tropu3oHTe 3 MecsiueB C Y4yeToM nocfeHen pacKkpbiTOM CTaBKM,
YMEHbLUEHHOMY Ha BEIMYNHY CNPena (Tuummun),

* [0 MaKCUMaJibHOW PbIHOYHOW CTaBKW, paBHOW 3HAYEHWUIO PbIHOYHOW CTaBKU
Ha Tropu3oHTe 3 MecsiueB C Y4YeToM nocfiegHen pacKpbiTOM CTaBKM,
yBEIMYEHHOMY Ha BENUYUHY CNPeaa (Thymmaxc)-

Cnpen (AonycTMMoe OTK/IOHEHME B MNpoueHTax OT 3HAauyeHUS PbIHOYHOW CTaBKW)
yCTaHaBNMBaETCs B pa3Mepe CTaHAAPTHOro OTKAOHeHWe (O) pbIHOYHbIX CTaBOK Ha

ropu3oHTEe 3 MecCslUeB C Y4yeToM MOC/eAHEN PacKpbITON PbIHOYHON CTaBKU W
onpeaenserca no gopmyne?:

3
Zi:l(rprHi - 7ﬂprH)Z .

6 = OKPYTJI( 3 ;

2)

rae:

O - CTaHAApPTHOE OTK/IOHEHME PbIHOYHbIX CTaBOK;

Thpig; ~ 3HaYeHue PbIHOYHOW CTaBKW;

Topin — CPEAHEE 3HaYeHMe PbIHOYHOW CTaBKU M3 reHepasibHON COBOKYMHOCTM
PbIHOYHbIX CTAaBOK 3a 3 Mecsua.
3HaueHne O paccymuTbiBaeTcs 6e3 MNPOMEXYTOUHbIX OKpYr/IEHW U COOTBETCTBYET
3HAYEHUIO B NPOLIEHTAX, OKPYrfeHHOMY [0 2 3HaKOB MOC/ie 3ansTon.
CraBka Mo A0roBopy (ryr) NMPUMEHAETCA B KayecTBe CTaBKWM [JUMCKOHTUPOBaHWUS, €Cciun

cobnogaetcs ycnoBsume.

(rprH.MI/IH - G) S T,LLOI‘ S (rprH.MaKC + G)

B KayecTtBe PbIHOYHbIX CTaBOK ans AENO3NTOB NMPUMEHAKTCA 3Ha4yeHunA
cpeaHeB3BELUEHHbIX NMPOLUEHTHbLIX CTaBOK no npmBae4YeHHbIM KPpeaANTHbIMU

4 CootBeTtcTByeT pyHkumn CTAHOOTKJIOH.I" B nporpamme MS Excel
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opraHusaumamm Bknagam (AenosutaMm) He@WHaAHCOBbIX opraHm3auMn B pybnax wu
MHOCTPaHHOW Ba/loTe, pacKpbiBaeMble Ha oburuManbHOM caiTe BaHka Poccun®.
Ncnonb3yloTca cpeaHeB3BELLEHHble CTaBkM B pybnsx M MHOCTPaAHHOW  BasoTe,
packpbiBaeMble Ha oduumanbHoM cante baHka Poccum no 30 kpynHenwmnm 6aHkam

CpefgHeB3BelUEeHHbIE CTaBKW OMNpeaenstoTcsd C MUCMNOoNb30BaHMEM LLKanbl (pa3BepHYTOMn),
BKJTOHAKOLLLEN NO3ULUN:

e 10 30 gHen, KpoMme 00 BoCTpeboBaHUSA
e 0T 31 no 90 kaneHgapHbIX AHEN;

e 0T 91 no 180 kaneHAapHbIX AHEWN;

e 0T 181 kaneHaapHbIX AHen Ao 1 roaa;
e 0T 1roaa oo 3 net;

e CBblWwe 3 ner

PbIHOYHOW CTaBKOMW B OTHOLIEHWM [Aeno3uTa SBNSETCA 3HayYeHWe CpefHEeB3BELUEeHHOW
NPOLEHTHON CTaBKM 3a Mecsl, Hambonee 6/M3KMN K faTe onpeaeneHus cripaBeasiMBon
CTOMMOCTU, B BajoTe, COOTBETCTBYIOLLEN BanlOTe Aeno3uTa, Ha CPOK, CONOCTaBUMbIN C
OXMAAeMbIM CPOKOM pa3MeLleHWns, pacCYMTaHHbIM OT AaTbl onpeaesieHus CnpaBensimnBomn
CTOMMOCTH.

Ecnn Hanbonee no3gHAs cpeaHeB3BeLlleHHas NpOLUEeHTHas CTaBKa, pacKpblTas Ha canTte
BaHka Poccumn, paccuntaHa paHee, YyeM 3a Mecsy A0 AAaTbl onpeaeneHus cnpaBeanvBoun
CTOMMOCTU, PbIHOYHASA CTaBKa MNOANEXMUT aHanM3y Ha HeobXxoAMMOCTb KOPPEeKTUPOBKM
(cm. paszpgen 5.6. [lopAaoK KOPPEKTUPOBKW  PbIHOYHOW  CTaBKU HacTosLero

MpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOM Ha WU3MEHEeHMe KJH4YeBOoM
CTaBKW, €C/1M CTaBKa MO AOroBOpy BbIXOAMUT 3@ rpaHMUbl AMana3oHa
PbIHOUYHbIX CTaBOK (CM. MYHKT BbilUe) WIN €C/ZIM CTaBKa No AOrosBopy

He YyCTaHOBJI€Ha.

MopsiAoK KOPPEKTUPOBKM PbIHOYHOW CTaBKM Ha M3MEHEHUE KJIIOUYEBOW CTaBKM

onucaH B nogpasgene 5.6. HacToswero NpunoxeHus.

5 http://www.cbr.ru/statistics/?PrtId=int rat&ch=PAR 11965#CheckedItem.
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5.5. Nopsiaok KOPPeEKTUPOBKU PbIHOYHOM CTaBKU

(YKkaszaHHbIli opsifoK MCOo/Ib3YETCA TOJIbKO B C/Iy4ae, €C/iM B KayecTBEe pPbIHOYHOM CTaBKu
BblbpaHa cpeAHeB3BelleHHas cTaBka baHka Poccum)

Ecnu nocneaHas packpbiTags Ha cante baHka Poccuu cpegHeB3BelleHHas CTaBKa
paccuMTaHa paHee, 4yeM 3a Mecdal A0 AaTbl onpenesieHus crnpaseannBon CTOMMOCTU
aktmea (obaszatenbcTBa), AN onpeneneHns HeobXoAMMOCTU KOPPEKTUPOBKU PbIHOYHOW

CTaBKM NPUMEHSIETCS Cneayowmin NoaxXoa:

e K/OYeBas ctaBka baHka Poccuun, gencrsoBaBllas Ha nociegHun paboumin aeHb
Mecsua, 3a KOTOpbIM onpeneneHa cpefHeB3BeLUeHHas CTaBKa, CpaBHMBaeTcs C
KntoyeBoM CcTaBkon bBaHka Poccun, pencTeylowen Ha AaTy onpeneneHus
cnpaseanmBon CTOMMOCTH;

e ecnu Kk4yeBasa ctaBka baHka Poccun He M3MeHUnacb 40 MOMeHTa onpeaeneHus
cnpaBeasiMBOM CTOMMOCTM, B KayecTBe pPbIHOYHOM CTaBKM TMPUMEHSETCH
nocnefHsas packpbiTasg cpegHeB3BelleHHas CTaBKa;

e ecn kyeBas ctaBka baHka Poccum maMeHunacb OO MOMEHTa onpegesneHus
cnpaBeasiMBoOM CTOMMOCTM, B KayecCcTBe pPblHOYHOM CTaBKU MPUMeEHAETCH
NOCNeAHAs pacKpbiTasd cpefHeB3BeLWeHHas CTaBKa, KOTOpas KOppeKTUpyeTcs
nponopumoHanbLHO naMeHeHuto Knioyeson ctasku baHka Poccumn, T.e. 3HauyeHue
PbIHOYHOW CTaBKW MU3MEHSIETCA B TOW >Xe Mnponopuumu, B KaKOWM M3MeHWNnacb

K/to4eBasd CTaBKa.
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NMPUOXEHWE 6. METOAUKA OMNPEAEJIEHNA CNPABEAJIUBOW
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6uwme nonoXkeHus

OueHka KpeauMTHOro pucka WCNOSb3yeTcs ANA pacyeTa CrpaBeasiMBon CTOMMOCTU
akTmeoB. [lpy 3TOM B 3aBUCUMOCTM OT CTEMNEHW BAUSHUS KPeauTHOro pucKa Ha
CnpaBeasIMBY CTOMMOCTb aKTUBbI KNlaCCMMDUUMPYOTCS Ha cleaytowmne ctaanm:

e CTaHgapTHble (6e3 npn3HakoB obecueHeHuns);

e obecueHeHHble (6e3 HacTynneHus aedonTa);

® aKTUBbIl, HaxXoaAaLWKnecCa B ,EI,erOJ'ITe.

MepeyeHb aKTUMBOB, UCMNOJIb3yEMbIA AJIA YKa3aHHbIX CTaAUN 3a40/DKEHHOCTH,

cnpaBea/iuBasi CTOMMOCTb KOTOPbIX KOPPEKTUPYETCA Ha pa3Mep KPpeAUTHOro pmcka:

CraHpapTHble akTuBbl (6e3 npusHakoB o6ecueHeHUs), a UMEHHO:

e [lebutopckas 3a40/DKEHHOCTb (B Cnyyae onpeneneHus cnpaBeavBor CTOMMOCTMU
TakoM 3a40/DKEHHOCTM C WCNOJIb30BaHMEM MeToAa MpuMBEeAEHHOW CTOMMOCTM O6yaylmnx
AEHEXHbIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus aecgonrta), a MMEHHO:

e [leHeXxHble cpeacTBa Ha cyeTax M BO BKIagax;

e [JlonNroBble UWHCTPYMeHTbl (B C/y4ae OTCYTCTBMSA LEH OCHOBHOIMO  pblHKA,
NO3BONAOWMX OnpeaennTb CrpaBeaMByo0 CTOMMOCTb Ha AaTy onpegeneHus CHA);

e [lebuTopckas 3a40/HKEHHOCTb;

e AKTWUBbI, CTOMMOCTb KOTOPbIX ONpeaensieTcsd Ha OCHOBaHUM OT4eTa oueHwmka (C
Y4YeTOM MONIOXKEHUN, YCTAHOBNEHHbIX B Pasgene 7 HacTosLWwero NpuaoXeHus).

AKTUBbI, Haxoasuwmecs B aedonrte, a MMEHHO:

e Bce BMAbl aKTMBOB, Haxoaswwmecs B aedonre.

ans uenen HacTosLwen METOANKMU, KOHTpareHTbl - MHAMBUAYAIbHbIE

npeanpmHnMMaTenn NpmnpaBHMBalOTCA K KOHTpareHTam — q)VIBI/IquKVIM nnuam.
TepMuUHbI N onpeaeneHusa, ucnosibdyembie B HactosaweMm lNMpuioxkeHnm
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KpeanTHbIXW PpUCK - pPUCK BO3HWUKHOBEHWUSI MOTEPb B pe3ysibTaTe HEUCMOJIHEHUS
06a3aTeNIbCTB KOHTPAreHToM (3MUTEHTOM) 0653aTeNibCTB, @ TakKXe B pe3y/ibTaTe U3MEeHeHUs

OLEHKN KpeaAnToCcnoCobHOCTM (KpeaUTHOro pucka) KOHTpareHTa (3MUTEHTA).

be3puckoBas ctaBka:

e B poccuimickmnx pybngax:

Onsa 3a80/MKEHHOCTM CO CPOKOM A0 MOraweHus, He rpesbliaowmnM 1 KaneHaapHblin
AeHb — cTaBka Mosprime;

CraBka, onpegensieMas n3 G-KpMBOM, NOCTPOEHHON MO POCCUNCKUM FrOCyAapCTBEHHbIM
obnuraumMsaMm - Ana  3a40/DKEHHOCTM CO CPOKOM A0 noraleHus, npesBbiwaowmm 1
KaneHAapHbIN AeHb.

Ong uenen pacyeta 6e€3pMCKOBON CTaBKWM, UCMOJb3YIOTCA CNeayowme OKpYrneHns:

3Ha4yeHne cpoka CTaBKW onpefensieTcs 40 4 3HAaKOB Nocsie 3ansaTon;

NToroesoe 3HaueHne CTaBKku onpeagenaerca oo 2 3HaKOB Noc/e 3ansTon.

o B aMepuKaHCKUX gosnapax:

ANna 3a40/HKEHHOCTU CO CPOKOM A0 MOralleHus, He MpeBblwaowmm 1 KaneHaapHbIn
AeHb — ctaBka SOFR;

Ona 3a40/HKEHHOCTM CO CPOKOM [0 rMoralwieHus cBbile 1 KaneHgapHoro AHA, HO He
npesblwarowmm 30 KaneHZapHbIX AHEN — WMHTEPNONSAUMA CTaBKU MexAay 3HauYeHWEM CTaBKU
SOFR © CTaBKOM N0 aMepUKaHCKUM FOCYAapCTBEHHbIM LieHHbIM 6yMaramM® Ha cpok 1 mMecsdu,.

CraBka, nony4arowasca MeTogoM JIMHEMHOW UHTEPNONSALUMN CTaBOK MO aMEPUKAHCKUM
rocyAapcTBeHHbIM obnuraumsaMm - And 3a40/DKEHHOCTM CO  CPOKOM [0 noraweHus,

npesbiwarowmm 30 KaneHaapHbIX AHEN.

e B eBpo:
ONns 3a40/HKEHHOCTM CO CPOKOM A0 MNOralleHusi, He npeBblwatowmm 1 KaneHaapHbIn

AeHb — cTaBka ESTR;
Ans 3a40/HKEHHOCTM CO CPOKOM A0 MoralleHus cBblwe 1 KasneHAapHoro AHA, HO He
npesbiwawmM 90 KaneHaapHbIX AHEW — WMHTEpnoNsuMsa CTaBKM MexAay 3Ha4yeHMEeEM CTaBKu

ESTR v cTaBKOW Mo 06aurauusMm eBpo30Hbl C peiTMHroM AAA’ Ha cpok 3 Mecsaua.

6 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=vyield
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Craska, nonydawuwascss MeToaoM JIMHEMHOM MHTEepnosisaumm CTaBoK Mo obnuraumam
€BpO30Hbl C penTnHroMm AAA.- ana  3a[40/HKEHHOCTM CO  CPOKOM A0 noralleHus,

npesblwarowmnm 90 KaneHaapHbIX AHEN.

dopmyna 1. ®opMyna IMHEMHOW UHTEPNONALUN

RKDmin: eCJIn Dm < Dmin

D, —V_4
—=—— X (RKy,1— RKy_,),ecnu Dpin < Dy < Diax
Vii—=V_4

RKpax-€cii D,y = Dpax

RKy  +

roe:

Dm - CpOK A0 norawleHns MHCTpyMeHTa m B rogax;

Dmin, Dmax - MMHUMasbHbLIN (MakCUMalsbHbIN) CPOK, HA KOTOPbIM onpeaeneH ypoBeHb
NPOLEHTHbIX CTaBOK 6ecKynoHHOM AOXOAHOCTHU noaxoaswmx (peneBaHTHbIX)
rOCyAapCTBEHHbIX LeHHbIX 6ymar, B rogax;

V+1, V-1 — Hanbonee 6nn3kuit K Dm CpPOK, Ha KOTOPbIN M3BECTHO 3HAYEHWE KPMBOWM
6eCKynoOHHOM A0XOAHOCTMN, He nMpeBbiwatowmnn (Npesbliwatowmin) Dm, B rogax;

RK(T) - ypoBeHb MpoueHTHbIX CTaBOK An9 cpoka T, rae T MOXeET npuHUMMaTb
3HayeHusa V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AedosiTa) NO aKTUBY - OUEHKA BEPOATHOCTU HACTyMnjeHus
cobbiTva pedonta. lMopsaaok onpeaeneHnss PD ycTtaHoBNeH B pas3gene 4 HacTosiwero
MpunoxeHwus.

LGD (loss given default) - oueHka ypoBHS NOoTepb B C/ly4yae HACTynJeHus
Aedonta. PaccumtbiBaeTcs € ydeToM obecnedeHms no o06sA3aTenbCTBY, BKAKOYas 3anor,
nopyumTenbcTBo mM T.m. lNopsaaok onpeneneHnsa LGD ycTaHoBneH B pa3sgene 5 Hacrosduwero
MpunnoxeHud.

CoR (Cost of Risk, ctToMMOCTb puUCKa) — 00N OXMAAEMbIX KpeAUTHbIX YObITKOB,
onpegensieMasi Kak OTHOLEHMEe CYyMMbl CPOPMUPOBAHHOIO pe3epBa noj KpeauTHble YObITKN K
BanoBon 6anaHCcoBOM CTOMMOCTM KpeaUTOB MO AaHHbIM oT4yeTHOCTM MCOO BbibpaHHbIX

6aHkoB. MNMopsaaok onpeaeneHmnsa CoR ycTtaHoBNeH B pa3aene 6 Hactoswero MNMpunoxeHus.

7

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vield curves/htm
I/index.en.html
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KpeauTHbIXW PEeNTUHI - MHEHMEe He3aBUCMMOro pEeNTMHIOBOro areHTcTBa o
CNOCOBHOCTN  pPEUTUHIYEeMOro uua UCMONHATb  MpUHATbIE Ha cebsa  duHaHCOoBbIE
obazaTtenbctBa (0 ero KpegmTocnocobHOCTU, (PWUHAHCOBOWM HAAEXHOCTU, (UHAHCOBOM
YCTOMYMBOCTU), BbIpAXXEHHOE C UCMNOJIb30BAaHUEM PENTUHIOBOW KaTeropuu rno ornpenesieHHou
PENTUHIOBOM LUKane.

B uenax npuMMeHeHuMs HacTosWwen MeToAMKW ANs  MOHUTOPUHra MpuU3HaKoB
obecueHeHns wn  cobbiTi  pedonta  Ucnonb3ywTca  UHDOpMauus,  NosayveHHas
(onybnnkoBaHHas) OT cneayrwmnx peMTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanuntunyeckoe KpeantHoe PentnHrosoe AreHtcteo (AKPA)

e PentnHroesoe areHTcTBO RAEX («2Kkcnept PA»)

e O6WwecTBO C OrpaHMYeHHOW OTBETCTBEHHOCTbIO <«HaumoHanbHoe PenTuHrosoe
AreHTcTBO» (OO0 «HPA»)

e Ob6wecTBO C OrpaHNYEeHHOW OTBETCTBEHHOCTbI <«HauwnoHanbHble KpeaunTHble
PentuHrn»(000 «HKP»)

B uenax npuMeHeHus HacTosILLEeAn MEeTOAVKM ANs onpeneneHus YpoBHS penTuHra c
Luenblo nocnenyrowero onpeaeneHmsa sennumH PD, ncnonbsyertcs nHdopMaums, rnoayyeHHas
(onybnnkoBaHHas) OT cneayroWwmnX peMTUHIOBbIX areHTCTB!:

¢ Moody's Investors Service
Standard & Poor's
Fitch Ratings

AHanutunyeckoe KpeantHoe PenTtnHrosoe AreHTcTeo (AKPA)

PenTtmnHrosoe areHTcTBO RAEX («2DKkcnepT PA»)

CTyneHb KpeauTHOro peutuHra (rpema) - MUHMMaNbHbIA LWar Aetanuvs3auunm
KpeauTHOro penTtuHra B OYyKBEHHO-CUMMBOJbHbLIX (Hanpumep, BBB-, BB+ v T.n.) wnu

6ykBeHHO-4ncnoBbIX (HanpuMmep, Baa3, Bal) o6o3HaveHusAXx.

OedonTt - BbiSBAeHME COBbITUIA, NMPUPABHUBAEMbIX K AedONTYy U YCTAHOBMIEHHbIX B
pasaene 3 HacTtoswero MpuUNoXeHMs U OTCYTCTBUE YPEryMpoBaHUS CUTyauUUM Ha CPOKM,
onpeaensieMble OTAENbHO A PA3HOro BUAA aKTMBOB/06583aTeNbCTB.
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ﬂpep,eanble CPOKHU nNpun3HaHwmA ﬂ,ed)OﬂTa Ana  pa3nnydHblX BUWAOOB 3a40/DKEHHOCTU

yKasaHbl B . 3.1.

OnepauMOHHaﬂ AGGMTOPCKaH 3aA40/HKEeHHOCTb - ,Cl,e6VITOpCKaFI 3a0/IKEHHOCTD,
oTBe4HawlWaa Kputepuam, yCTaHOB/IEHHbIM B an/I)'IO)KeHVIVI 7, @ TaKXe WHbIM NMPUNOXEHNAM

HacToswmx Mpasun onpegeneHna CHA ana npusHaHMSA 3a40/DKEHHOCTU ONepaLMOHHOMN.

Pa3pnen 1. CraHpapTHble akTuBbl (6e3 npusHakoB obecueHeHUs )

1.1. 1ns onepaunoHHOM 3a40/DKEHHOCTU BMAOB, YKa3aHHbIX B HacTosdwmx lpasunnax
onpeneneHus CHA, ANCKOHTUPOBaHME He MpoBOAUTCS, Npu cobnogeHun TpeboBaHu AN
NPU3HaHNSA 3a40/DKEHHOCTN B KayeCcTBe onepaunmoHHOMN.

1.2. OueHka akTmBOoB 6e3 npu3HakoB obecueHeHns, cnpaseanMBas CTOMMOCTb
KOTOPbIX onpeaensiercsas no Metoay npuBeAeHHOM CTOMMOCTM 6yaylunX AEHEXHbIX MOTOKOB
(3@ uckYeHMeM [eno3nToB, NOpsSAOoK onpeaeneHust cnpaBeasiMmBo CTOMMOCTU KOTOPbIX
yctaHoBneH B [lpunoxeHun 5 HacToawmx [Npaswun onpepeneHna CHA) paccuymTbiBaeTCH

cneayowmMm obpasom:

dopmyna 2:

Pn
(1+R(T(n)))

PV =Y, ro7ses (1 = LGD x PD(Tn))

rge

PV - cnpasennneasi CTOMMOCTb aKTUBA;

N - KONMYeCcTBO AeHEeXHbIX MOTOKOB A0 AaTbl MOraleHus akTuea, HaumHas C AaTbl
onpeaeneHuns CHA;

P,, - CyMMa N-0ro AeHeXxHoro rnoTtoka (NpoueHTbl M OCHOBHas CyMMa);

N - NOPSAAKOBbIN HOMEP AEHEXHOro NoToKa, HauuHasa ¢ aatbl onpeneneHns CHA;

R(T(n)) - 6e3puckoBas CTaBka Ha cpoke T(n), onpeaensieMass B COOTBETCTBUU C
NOpPSAAKOM, YCTAHOB/IEHHbIM B pasgene «O6wme nonoxeHns»;

T(n) - konunyecTtBo AHen OT paTbl onpegeneHus CYA o AaTtbl N-Oro AEHEXHOro

noToKa;
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PD(Tn) (Probability of Default, BeposTHOCTb Aedonta) — BEpOSATHOCTb, C KOTOPOW
KOHTpareHT B TeuyeHne T(n) AHEeN MOXET oKa3aTbCA B COCTOSHUMWM AedonTta. BepoaTHOCTb
nedponta PD(T(n)) onpepenserca C y4yeToM MOJNIOXKEHWN, YCTAHOBMEHHLIX B pasgene 4
HacToswero MpunoxeHuns.

LGD (Loss Given Default, notepn npu gedonte) — AoNs OT CyMMbl, NOABEPXXEHHOMN
KpeAUTHOMY PpUCKY, KOTOpas MoxeT O6bITb noTepsHa B c/iydyae pedonta KOHTpareHTa;
onpegensaeTcd B COOTBETCTBUMM C MOPAAKOM, YCTAHOBMIEHHbIM B pa3gene 5 HacToswero
MpunoxeHus.

MpoMEeXyTOUHble 3HayYeHuUs pacyeTa nMpUBEAEHHOW CTOMMOCTM ANa  KaXaoro
AEHEeXHOro NoToKa, CKOPPEKTUPOBAHHbIE HA BEIMYMHY KPEAUTHOrO pUCKa He OKPYrNAOTCS.

1.3. lns oOueHKM crnpaBennanBon CTOMMOCTM npaB TpeboBaHMI MO aKTUBaM
(noroBopam) ®oHaa K GM3MYECKMM iMuam A0 HacTynneHus aedonta u C y4eToM MNOJSTIOXKEHUN
B Paspene 6, ucnonbsyetrca ®dopMyna 2, B KOTOpoOW Kaxpaoe npousseneHue PD(T(n))*LGD
3ameHsgeTca Ha CoR. CoR onpepenserca B COOTBETCTBMM C MOPSAAKOM, YCTAaHOB/IEHHbIM B

pasgene 6. [1n9 oueHKM CTaHAAapPTHbIX aKTUBOB UCMosb3yeTcsa 3HavyeHne CoR ansa ctagun 1.

Pa3pen 2. OueHka aktuBoB. ObecueHeHue 6e3 pecdonTa.

2.

2.1. Mpn BO3HMKHOBEHUM CO6bLITUSA, Beaywero k obecueHeHUto, cnpaBeannBas
CTOMMOCTb AONrOBbIX MHCTPYMEHTOB (B C/lyyae OTCYTCTBMS LleH OCHOBHOMO pblHKa Ha daTy
onpegeneHna CYA), B TOM uucre J[AeHEeXHbIX CpeacTB Ha c4yeTtax W BO BK/agax,
cnpaseanmeasi CTOMMOCTb AebUTOPCKOM 3aA0/HKEHHOCTU OnNpenensieTcs B COOTBETCTBUM C

METOAO0M KOPPEKTUPOBKM CNpaBea/IMBOI CTOMMOCTU No dopmyre 2.

2.2. Co6bbiTHA, Beaywme Kk obecueHeHuo:

2.2.1. B oTHOWEHNN rOpMANYECKUX Ly

2.2.1.1.YxyaweHne GUHAHCOBOro MNOJIOXEHUS  3aeMlunka/aebutopa/KpeamTHOM
opraHusauun/6aHka, oTpasmBlIMecs B AOCTYNHOM (HUHAHCOBOWM OTYETHOCTU, @ WMEHHO
CHMXXEHMEe CTOMMOCTU UYNCTbIX akTUBOB H6onee yem Ha 20%;

2.2.1.2.HeratuBHoe [AeNCTBUE PEUTUHIOBbIX areHTCTB — B C/lyyae Hanuuumsa y

KOHTpareHTa peVITMHFa peﬁTMHFOBOFO areHTCTBa, BXogawmx nmbéo B peecTp KpeanTHbIX
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PENTUHIOBbIX areHTcTs, NMbo peectp @uaManos U MpPeacTaBUTENLCTB MHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, NybnnkKyemblix Ha canTe BaHka Poccun:

e CHMXeHune penTmnHra Ha 1 ctyneHb 1 bonee;

e OT3bIB penTuHra (3a WCK/IIOYEHWEM CNyyaeB, KOrAa KOHTpPAreHTy MpUCBOEHbI
PENTUHIN HECKOSIbKMX PENTMHIOBbIX areHTCTB WU OT3blB pPerTUHra He SBNSETCA cleacTBUEM
yXyALweHuns KpeanTocnocobHoCTH SMUTEHTA). Takoe peweHne odopmnseTcs
MOTMBMPOBAHHbLIM CYXAEHMEM YNpaBnsoLen KOMNaHUN.

YxyaweHue penTuHra, npucBOEHHOro MNo MeXAyHapoAHOM WKane B WMHOCTPaHHOM
BaNOTE ANA 3a40/PKEHHOCTU HE YUYUTbIBAETCHA B KayecTBe Npu3Haka obecueHeHus B cnydae,
€C/I1 OHW 06YCNOBEHbI YXYALIEHNEM CTPAHOBOW OLLEHKN 3MUTEHTa / 3aeMLumKka.

yxyplweHue penTUHra OAHMM PpEUTUHIOBbIM areHTCTBOM, paHee Mnpou3BeAeHHOoe
APYrMM pEeuTUHIOBbIM areHTCTBOM U YUYTEeHHOe B KadecTBe CobbiTUSA, Beaywero K
obecueHeHN0, He YUYUTbIBAETCH, €CNU MNPUUYMHOM YXYy[LWEeHUS HABNSEeTCS OAHO U TO Xe
cobbiTure.

2.2.1.3. Pe3KuMi poOCT AOXOAHOCTU Nt06Oro A0AroBOro MHCTpyMeHTa aMuTeHTa (3a
nocneaHuve 5 TOproebiX AHEW MpU OTCYTCTBMM pocTa AOXOAHOCTM OD3 v npu OTCYTCTBUM
pocTa AOXOAHOCTU aHaNOrMYHbIX 06NMraunim SMUTEHTOB).

Ynpasnswoowasa KOMMaHUA Ha OCHOBE 3KCMepTHOro (MOTUMBUMPOBAHHOIO) CYXAEHUS
onpegenseTr BAUSIHME poOCTa AOXOAHOCTUM obnuraumm Ha KpeauTOCnOoCOBHOCTb 3MUTEHTA,
NCX0AS8 U3 CpaBHEHMS CO CMP3A0M aHanoruyHblixX obnnraumn kK O®3 Ha AaTy OLEHKW.

2.2.1.4. Ot3biB (@HHYNMpPOBAHWE) Yy KOHTpareHTa JMUEH3UM Ha OCYyLlecTBAeHne
OCHOBHOI0O BMAA AeATeNIbHOCT!.

2.2.1.5. Wc4ye3HOBeHME aKTMBHOIO pblHKA AN (GUHAHCOBOro akTMBa B pe3ynbTaTe
(PMHAHCOBbIX 3aTpyAHEHNIN SMUTEHTA.

2.2.1.6. [Ona 3a40/DKEHHOCTM NOo  (PUHAHCOBbIM  MHCTPYMEHTaM —  CTaBLUMN
obwenseectHbIM aedonTt no obsaA3aTenbCTBaM XONAMHIOBOW KOMMaHum unu gedont no
ny6ANYHOMY AOrY KOMMaHWiA rpynnbl®, K KOTOPOW MPUHAAMEXUT KOHTPAareHT, B cCiyvae
NpoAO/HKEHNSA 06CNY)XMBAHUSA AOIrAa CAMUM KOHTpareHToM nocne cobbitna aedonta.

2.2.1.7. Ona HeobecneyeHHOW 3a[0/DKEHHOCTM MO (UHAHCOBbLIM MHCTPYMEHTaM -
pe3Kni poCcT AOXOAHOCTU MO NYO6/NYHOMY A0y KOMMAHWUA rpyrnbl, K KOTOPOM NMpUHAANEXuT
KOHTpareHT (3@ MWCK/IIOYEHWEM CllyvyaeB, KOrga KOHTpareHT mMmeeT nyb/inyHble KOTUPOBKM

AONroBbIX 0653aTeNbCTB N 3TH KOTUPOBKW HE NMOKa3bIiBalOT NMPU3HAKOB 06eCL|,eHeHMFI).

8 MoHATUE rpyMMbl CBA3AHHbLIX NNL/KOMMNAaHMM BBOAUTCS MO aHanormmn co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke Poccuinckoii
®epnepaumnm (banke Poccun)»
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2.2.2. B OTHOWEHUN (PU3NYECKUX 1L

2.2.2.1. MosBneHne y Ynpasngwowen KoOMNaHUM MHPOPMaLUMM O  CHUXKEHUU
BO3MOXHOCTM (pu3nyeckoro nuua obcnyxmeaTb 06s3aTenbCTBa, B TOM 4yucne - noteps
paboTbl, CHWXeHWe 3apaboTHOM nnaTbl MM MHOIMO pacnonaraemMoro Aoxoaa, noTeps
TpyaocnocobHocTn, yTpata wamM obecueHeHne CO6CTBEHHOCTU, SABASKOWENCS OAHUM U3
MCTOYHWKOB AoXo4a PU3NYECcKoro nua.

2.2.2.2. TosaBneHue y YnpaBnsawwen kKomnaHuu uHdbopmauum o6 MCNONHUTENBbHOM
Npou3BOACTBE B OTHOWEHUU U3MYECKOoro nmua B obbeme, BAMAOWEM Ha CNOCOBHOCTb
dur3nyeckoro nuua obcnyKmMBaTb CBOM obs3aTenbCTBa’.

2.2.2.3. MNMosaBneHne y Ynpasnsiiowen KOMNAHUM UHPOpMauuMmM o BO3OYXAEHUU

YronoBHOro gejsia B OTHOWEHUNN q)VI3VIquKOFO nvua unum ob6baBNEeHnn ero B PO3bICK.

2.2.3. B oTHOWEHNN (P3NUYECKUNX N IDPUANYECKUX NNL

2.2.3.1. HapyweHune cpoka WuCrnosiHeHUsA 0643aTeNnbCTB HA MEHbLLWUA CPOK, YEeM
onpeaeneHo Ynpasnswen KoMnaHmen ana npusHaHusa aedonta (BKAYasa nocieaHUn AeHb
CpoKa, yCTaHoBNeHHOro ans gedonta), HO 6onbwKWK, 4YeM ANns nNpusHaHUSa AebUTopcKoM
3a40/HKEHHOCTU OnepauoOHHON.

YnpaBngwowas KOMMNaHUsa MMeeT MpaBo He cuyuTaTb obecueHeHHOW 3a[40/HKEHHOCTb
(kpoMe 06s3aTenbLCTB NO OnMepauusiM Ha pbiHKE perno U C NPOM3BOAHLIMU UHCTPYMEHTaMu),
NPOCPOYEHHYD Ha OAWH JAeHb, B C/yyae Hannumss AOKYMEHTOB (KON [AOKYMEHTOB),
CBUAETENbCTBYOWMX O CBOEBPEMEHHOM UCMOSIHEHUN 0693aTENbCTB.

Takoe pelleHne opopMAseTcss MOTUBUPOBAHHbLIM CYXXAEHMEM YNpaBaiowen KOMNaHum
C NPUIOXKEHUEM KOMUW NOATBEPXAAIOLUMX AJOKYMEHTOB.

2.2.3.2. Hble cobbiTnsa, Beaywume K obecueHeHMI0, He yKa3aHHble B HacTosWwmx
MpaBunax onpeaeneHnsa CHA, MOryT NpMHMUMaTbCA ANA pacyeTa CTOMMOCTU YUCTbIX aKTUBOB
®oHAa, Ha OCHOBaAHWUWM MOTUBUPOBAHHOIO CYXAEHUSA YrNpasnsowen KOMMaHuM C yKasaHueM
AaTbl BO3HMKHOBEHMS COBbITUA obecueHeHnss W COoAep)XaHMM Takoro cobbltma c
noaTesepXXaeHMeM MHQOpMaLUnM N3 OTKPbITbIX UM COBCTBEHHbIX NWCTOYHUKOB YNpaBasioLwen

KOMMNaHunu.

° Hanpumep, UCMONHWUTENbHOE NPOM3BOACTBO Ha CYMMY 60/iee YEM MOMIOBMHA MECAYHOro Agoxoda dwuanuua.
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2.3. B cnyyae ecim npu  NpoBeAEHUUM MOHUTOPWUHra CTaAHOBUTCA  AOCTYMHOMU
nHpopMauma 0 nNpmusHakax obecueHeHUs, cnpaBeanmMBas CTOMMOCTb KOPPEKTUPYETCS Ha Ty

Xe pary.

2.4. O6becueHeHUue No pas/InyHbIM aKTUBaAM, OTHOCSILLLMMCS K KOHTpareHrTy.

2.4.1.B cnyyae BO3HUKHOBEHUA obecueHeHus no OAHOMY aKTUBY OCTasibHble aKTUBbI,
OTHOCSILLMECH K KOHTPareHTy, Takke cuMTatoTcs obecueHeHHbiMn'®,

2.4.2.NopyunTtensctBa UM rapaHTUM KOHTpareHTa C nMpu3HakamMm obecueHeHuns

NMPUHUMAKOTCA B paCyeT C YYETOM obecueHeHus.

2.5. MOHUTOPUHI NPpU3HaKOB o6ecueHeHunn

2.5.1. MOHMTOPUHI NO (UHAHCOBOM OTYETHOCTU - HE MNO3Xe 4YeM Yyepe3 1 mecsu nocne
NOSIB/IEHNS TaKOW OTYETHOCTU, HO He pexe, yeM 1 pa3 B nosaroga ans ot4eTtHocTn no PCBY wm
1 pa3 B rog ansa ordyetHoctn no MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY LEHHbIX 6byMar npoBOAUTCHA Ha KaXAyk AaTy pacyeTa
CHA.

2.5.3. MOHUTOPUHI N0 PU3NYECKUM NnLaM NpoBOANTCA pa3 B 6 Mecsues,

2.5.4. MOHUTOPUHI NO AaHHbIM Mo cyAebHbIM pazbupaTenbcTBaM AN8 OPUANYECKNX
vy NpoBoAMTCA pa3 B Mecsu. B cnyyae mManon 3HauMMOCTM akKTMBa MO OTHoweHuto K CHA
(meHee 0.1% ot CHA) 1 no cymme (MeHee 100 000 py6.) MOHUTOPUHI MPOBOAUTCHA HE pexe,

YEM pa3 B KBapTal.

2.6. Bbixoa n3 cocTtossHusa obecLeHeHuUs.

3a40/KEeHHOCTb NepecTaeT cYnTaTbCsl 06eCLeHEHHOM B CeayoWwmnx cayyasnx:

2.6.1. 1nqa opnanvyeckux nuu

2.6.1.1. Ana obecueHeHns M3-3a NpeBbllEeHUsT MOPOroBbiX 3HAa4YeHWUM - B Cly4dae
npekpaweHnsa npmeeawero K obecueHeHn0 HapyLweHUs MoporoBbiX 3Ha4YeHnn HUHAHCOBbLIX

nokasaTesier B TeueHumne ABYX KBapTaJioB.

10 Kpome cny4yaeB
e HaNMuMs PbIHOYHbBIX KOTMPOBOK MO TOPryeMOi 3a0/1)KEHHOCTU KOHTPareHTa/3MUTEHTa;

L4 OCI'IapVIBaEMOVI 3a40/1KEHHOCTN MO NeEHAM U LIJTpa(baM — A0 MOMEHTa nony4yeHnsa NCNOoNTHUTENTbHOro JInCTa.
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2.6.1.2. Ina obecueHeHUa Wn3-3a MNOHWXEHUSA penuTUHra - B CJlydae MoBblWEeHUS
pPENTUHIA 3MUTEHTA/3aeMLLmMKa, KOTOPbIM paHee 6bln NOHUXEH, TM60 COXpPaHEHUS perTUHra
CO cTabunbHbIM NPOrHO30M B TEYEHMEe CpoKa He MeHee 12 MecsiLeB.

2.6.1.3. Ina obecueHeHUs un3-3a pe3Koro pocTa J[AOXOAHOCTU MO TOpPryembiM
AONTOBbIM WMHCTPYMEHTaM 3MUTEHTa - B C/lyyae BO3BpalleHus cnps34oB no obnuraumsam
3MUTEHTa K G-KpUBOM K MPEXHUM YpOBHSM (MO0 YPOBHAM KOMMNAHWM, KOTOpble A0 MOMEHTA
obecLeHeHnsa TOproBaanck ¢ 6IN3KUM crip3aoM K G-kpusoit'!).

2.6.1.4. Ina obecueHeHus u3-3a NOTEPU NULUEH3UM — B CJlydae BOCCTaHOB/EHUSA
NNLUEH3UN NTNBO NONYYEHUS JIMLEH3UN HA ITOT XE WU UHble BUAbl AeaTeNbHOCTU; BbIXO4 U3
COCTOSIHMA oObecueHeHUs BO3MOXEH TOJIbKO B C/llydae Mosy4YeHuUss He MeHee 4YeM [ABYX
KBapTasJibHbIX OTYETOB WM rOA0BOr0 OT4yeTa O [AeATEe/IbHOCTM KOHTpareHTa B HOBOM
KayecTBe, NMpu 3TOM B AEATENIbHOCTU AO/IKHbI OTCYTCTBOBaTb MHbIE NPU3HAaKKU obecueHeHns.

2.6.1.5. na obecueHeHNs 1U3-3a NCHE3HOBEHUSA aKTUBHOIO pbiHKa M3-3a GUHAHCOBLIX
npobneMm sMmuTEeHTa - B CJ/lydae BOCCTAHOBJIEHUS AKTUBHOMO pblHKA W OTCYTCTBUA WHbIX
Npu3HaKoB obecLeHeHus.

2.6.1.6. Ina obecueHeHMs u3-3a HanuMuus nNpusHakoB 6aHKpOTCTBA — B Clydae
OTCYTCTBMSA NpU3HaAKOB HaHKPOTCTBa B TeYeHUEe CpoKa He MeHee 6 Mec.

2.6.1.7. [Ona Bcex cny4yaeB - B CJlyyae M3MEHEHMA COCTaBa aKUMOHEepOoB, Koraa
HOBble  aKUMOHEpbl  CYWECTBEHHO  Y/Ay4yllalT  OUEHKY  BO3MOXHOMW  MOAAEPXKKMU
3aeMLUMKa/KOHTpareHTa. [laHHoe AencrtBue AO0/MKHO 6biTb 060CHOBAHO MOTUBUPOBAHHBLIM
CYXAEHUNEM.

2.6.2. B oTHOWeEHNN PU3NYeckmnx nuu,.

2.6.2.1. na obecueHeHns ns-3a nHdopMaummn 06 yxyaweHnm nnatexecrnocobHoCcTn —
B C/lydae rnosiydyeHns nHdpopMauum o0 BOCCTAHOBJIEHUWN MNIATEXECNOCOOHOCTU U COXPaHEHUN
3TOro cTaTyca B TeYeHue Cpoka He MeHee 6 mec.!?

2.6.2.2. Ona obecueHeHns n3-3a nHpopmaumm o6 NCNoSHUTENBHOM NMPOM3BOACTBE — B
cny4yae noraweHunsa 3a40/DKEHHOCTU MO UCNOJTHUTENIbHOMY MPOU3BOACTBY.

2.6.3. B OTHOLWEHUN IOPUANYECKNX N (PUINYECKNX NNL,.

2.6.3.1. na obecueHeHNs M3-3a HapyLIEHUS CPOKOB MUCMONIHEHUSA 06s3aTeNnbCTB — B

cnlydae nMnoJIHOro MUCnNoJIHEHUA NPOCPOYYEHHbIX obszaTenbCTB U He MeHee 4yeM 6 Mec.

1 Cnpag Ans NpocToThbl MOXET U3MEPSATLCA KakK pa3sHuLa Mexay AOXOAHOCTbI0 0bnunraumm n G-KpuBoM Ha CPoK,
paBHbIA Atopaunn obaurauymm.
12 Hanpumep, yBonbHeHMe 6e3 nepexoaa Ha HOBYIO paboTy ABNSETCA NPUM3HAKOM 0BecLeHeHUs, npu
YCTpOlZCTBe Ha HOBYHO pa60'ry 3a40/PKEHHOCTb 3aeMLMKa NepecTtaHeT CHYUTATbCA 06eCLI,EHeHHOﬁ yepes
6 Mmec.

51



obcnyxnBaHna 3a40/HKEHHOCTM 6e3 npocpoyek, MpeBbllakwmMx CpoK, MNO3BOMSOLWUN
OTHOCUTb 3a40/DKEHHOCTb K OfepaumoHHOW. B cnyyae Hanmuusa [AOKYMEHTOB (Konui
ANOKYMEHTOB) O CBOEBPEMEHHOM WCNOJIHEHUM 0643aTeNnbCTB W peasibHOM  UCMOSIHEHUN
06a3aTenbCTB B TedeHWe 3 AHeW nocne HacTyrnneHUsi CpoKa KOHTpareHT/3aeMLUMK Takxke
MoXeT OblTb BblBeAEH W3 COCTOAHUSA obecueHeHus, AaHHOe AeUCcTBMe [AO/MKHO ObITb
060CHOBaHO MOTUBMPOBAHHbLIM CY>XAEHUEM.

2.6.3.2. nga obecueHeHUs n3-3a pecTpyKTypu3auuMn B NOMb3y 3aeMLUMKA — B Cliyyae
MOSIHOrO MoraweHns pecTpyKTYpUpOBaHHOM 3aA40/KEHHOCTU (KpoMe c/lydaeB, Korga
OAHOBPEMEHHO C MNoraweHMeM BO3HMKaeT HOBas 3a[0/DKEHHOCTb) M 06CNyXMBaHUA npoyven
3a40/MKEHHOCTU 6e3 pecTpyKTypm3aunm M NpoCpoYeK, MPEBbLIWAKWNX CPOK, MO3BOMSIOLWMNA
OTHOCUTb 3a[0J/DKEHHOCTb K OMepaunoHHOM, B TeYEeHWEe CpoKa He MeHee 3 Mec. nocne
noralweHus pecTpyKTypMpOBaHHOM 3a40/HKEHHOCTW.

2.6.3.3. B cnyyae nony4veHus nmHdopMauMnm 0 npekpawieHun cyaedbHoro/yronoBHOro
npecnefoBaHUs  3aeMuMKa/KOHTpareHTa nyTeM onpaBaaTenbHoOro npurosopa nmbo
npekpaweHus gena. [lpp 3TOM B C/lyyae  MUPOBOro  COrfaweHvs  mMexay
3aeMLWNKOM/KOHTPaAreHToM 1 MUCTUOM YnpaBnsiowas KOMNaHua obs3aHa nNpoBeCcTU OLEHKY
(PUHaAHCOBOro COCTOSIHUS C YYETOM W3BECTHbIX WNU MpeanosiaraeMbiX YCI0BUMA MUPOBOro
cornaweHums.

2.6.3.4. Ana o06sa3aTenbCTB KOHTpareHTta, KoOTopble CTanu obecueHeHHbIMU Un3-3a
HapyLweHus ycrioBui 06Cny>XnBaHusa no ApyruMm obsasatenbCcTBaM KOHTpareHTa/aMuUTeHTa, — B
cnlyyae noraweHuss pecTpyKTYpUpOBaHHOM  WAW  MPOCPOYEHHOM  3a[0/IKEHHOCTU U
obcnyxnBaHua  BCen nNpodyer  3aJ0/DKEHHOCTM 6e3  HapyweHun  yCrioBUA MU
pPecTpyKTypu3auun B TeYeHWe BCero nepuoga A0 MoraweHms n 6 Mec. nocse noraweHus

npobnemMHON 3a40/1KEHHOCTH.

2.7. Pacuetr cnpaBea/IMBOMA CTOMMOCTM aKTMBa C Y4YeTOM TMPU3HaKOB
obecueHeHus (Ao gedonta KOHTpareHTa)

2.7.1. CnpaBegnuBass CTOMMOCTb aKTMBa MNpPWU  BO3HWUKHOBEHUM MPU3HAKOB
obecueHeHns onpegenseTcd No MeToAy MNpUBEAEHHOW CTOMMOCTU OyAylnX AeHEeXHbIX
NOTOKOB, YYUTbIBAas KpeAUTHbIE PUCKU Yepe3 KOPPEKTUPOBKY AEHEXHbIX NOTOKOB (PopMyna
2), 3@ WUCKIOYEHMEM CNlyyaeB, OMUCaHHbIX HWXEe B 3TOM MyHKTe. BepoaTHocTb aedonTa

PD(T(n)) onpeaensietcsa C y4eTOM NOJIOXEHWUI, YCTaHOBNEHHbIX B pasaene 4.
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2.7.2. [na oueHKn cnpaBennBon CTOMMOCTM npaB TpeboBaHMM NO aKTUBaM
(norosBopam) ®oHAa K PU3NYECKUM NTMuaM A0 HacTynneHums aedonta n ¢ y4eToM nosIoXKeHun
B Paspene 6, ucnonbsyetrca ®opmyna 2, B KOTOpon kKaxpaoe npousseneHue PD(T(n))*LGD
3aMeHsgeTca Ha CoR. CoR onpepensetrca B COOTBETCTBMM C MOPSAKOM, YCTAaHOBIEHHOM B
pasgene 6. 1N oueHKn KpeauTHO-o0b6ecueHeHHbIX akTMBOB MCnonb3yeTcs 3HavyeHmne CoR ang
cTagumn 2.

2.7.3. [ns npocpoYeHHOM 4acTu 3ago/nkeHHocTM B dopmyne 2 B kadvectse (Tn)
NpuUHMMaeTcs 1 AeHb, eCM MOTUBUPOBAHHbBIM CYXAEHMEM He YCTAaHOBJ/IEH MHOW CPOK.

UHGpopmaymss O BbISIBJIEHHbIX MPU3HAaKax 06eCyeHEHUST U BbIXO4E U3 COCTOSIHUS
obecueHeHus1 NpeaoCTaBasSeETCS Ynpasrsiwowen KoMmrnaHuen B  Crieynasin3npoBaHHbIM
Aerno3utapun He rosgHee ciegyrujero pabodero AHs 3a AHEM BO3HUKHOBEHWS MPU3HAKa
obecuyeHeHus (rpu ycio0BuUM, 4TO MHGOPMaLUs O BO3HUKHOBEHUM rpu3HaKa obecLeHeHUs

rpsiMoO MM KOCBEHHO Habsirogaema YrnpasrisoLen KoMriaHnen ).

Pasgen 3. OueHKa aKTUMBOB, HAXOAALMXCS B COCTOAHMKU aedonTa.
3.
3.1. MpepenbHble Ccpoku npusHaHua pedontTa ANa pas/IMuHbIX BUAOB

3aA40/1>XKEeHHOCTM!.

Aebutopckasa 3ag0/HKEeHHOCTb/0bs3aTenbCcTBa

Cpok
Ae6buTopoB/KOHTPAreHTOB/3MNTEHTOB/3aeMLUNKOB

O6g3aTtenbcTBa no obnmMraumsaMm pocCUMCKMX/NHOCTPAHHbIX N
7 / 10 paboumnx gHen

3MuTEHTOB!3
O6sa3aTenbcTBa NO BbINAaTe AoX0o4a MO A0SIEBbIM aKTUBaM 25 pabouunx / 45
POCCUIACKMX/UHOCTPaHHbIX 3MUTEHTOB* KaneHaapHbIX AHeNn

Ob6sazatenbcTBa Ha MeX6aHKOBCKOM pbIHKE, pbIHKE

5 pabouunx aHen
NMPOn3BOAHbIX NHCTPYMEHTOB, pbiHKe PENMO P A

NHas 3a40/MKEHHOCTb (PU3NYECKUX U IopUANYECKUX UL, nepes,

KaneH HbIX AHEeN
1o 90 kaneHgap aHe

3.2. B oTHOWweHuUU puanyveckux nuvuy aedonT v npupaBHUBaeMbleé K HEMY

cob6biTus YKa3aHbl HUXXe:

13 NIaHHbIA CPOK MCMOMb3YETCA TOIbKO B ClyYae HaNNYMs COOBLLEHUI OT 3MUTEHTA, areHTa Uau UHbIX YNOJTHOMOYEHHbIX KL, O
HaMepeHWN UCMONHUTL 06a3aTenbCTBa B bavxkanumne AHW, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnyyae oTcyTcTBUSA
Takmx coobleHui nnbo B cnyyae obbsBNeHUs o gedonte AedonT cuMTaeTcs HaCTyNMBLUMM CO AHSA, C/leAyrolero 3a
YCTQHOBJIEHHbIM CPOKOM MCMONTHEHUS 0653aTeNbCTB.

14 NNaHHbIA CPOK UCMOMIb3YETCA TOILKO MPU HANMNUMKU COOBLLEHNI O BbiNsaTe ANBUAEHA0B SMUTEHTOM.
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3.2.1. HapyuweHue 3aeMWMKOM/KOHTpareHToM/nebntopoM yCnoBUMA NOralleHuss uam
BbIMAaTbl MNPOLEHTHbIX A0OXOA40B MO aKTuBy, a Takke woboro wunHoro obsasaTtenbcrsa
3aeMumKa/KoHTpareHTa/nebutopa Ha cpok, 6onbwnii, Yem ykasaHo B n.3.1, B ciyyae ecnu
AAaHHas MHopMaunsa NpsiMo UM KOCBEHHO Habnogaema Ynpasnstouwen KoMnaHuewn.

3.2.2. OdwuumanbHoe onybnnkoBaHne B COOTBETCTBUM C deaepanbHbIMU 3aKOHAMKU U
WHbIMM HOPMATUBHbLIMKM MPaBOBbIMM aKTaMn Poccurickon degepaunm MAM UHOCTPAHHbIX
rocyaapcTs MHOpMauum o NpoCpoYKe UCMOIHEHNSA SMUTEHTOM CBOUX 0643aTeNbCTB;

3.2.3. OdunumanbHoe onybnnKoBaHWE peLlleHUs O MPU3HAHWUM SMUTEHTA/A0/MKHMKA
6aHKpOTOM.

3.2.4. OdwuumanbHoe onybnnkoBaHMe peweHuss O Hadane TnpuMEeHeHus K
3MUTEHTY/A0/MKHUKY npoueayp 6aHKpoTCTBa — CO AHSA OnNyb/MKoBaHUSA cooblieHnsa Ao AaThl,
npegwecTsyowen gate onybimkoBaHUa coobuieHns 06 OKOHYaHUW MpUMEHeHUs rnpouenyp
6aHKpoTCTBa.

3.2.5. OdwvumanbHoe onybnnmkoBaHue WMHPOpMaUUM O NUKBUAALUUU HOPUANYECKOIrO
nvua, 3a UCKKYEeHMeM cyyaeB MoraoWweHns n NpucoesmHeHns .

3.2.6. TllpuceoeHne 3aeMlnKy/KOHTpareHTy pentmHra SD (Selected Default) nam D
(Default) co CTOpPOHbI PENTUHIOBbIX areHTCTB.

3.2.7. O6HapyxeHue KpeauTopom HEBO3MOXHOCTU 3aeMLmKa UCMNOJTHUTb
obsA3aTenbCTBa B CUY KakuxX-nnbo obctoaTtenbCcTtB 6e3 nNpuHATUS cneumasibHblX Mep

(HanpuMep, peanusauunm 3anora)

3.3. B oTHoweHun u3nueckux numy kK pecdonty npupaBHUBAKOTCSH
cnepyrowme cobbiTun:

3.3.1. HapyweHuna 3aeMwmkomM/nebutopoM yCnoBMii MNOralleHnuss Wan  BbinjaTol
NPOLEHTHbIX AOXOA0B MO akTUBY, cocTaBnsiowemy aktmebl MN®, a Takxe ntboro MHOro
obsA3aTenbcTBa AebuTtopa Ha cpok 6onee yeMm ykasaHo B n.3.1., B ciy4dyae ecivm AaHHas
MHQOpMaLUSA NMPSAMO UM KOCBEHHO HabngaeMa y4acTHUKOM pbiHKA.

3.3.2. OpunumnanbHoe onybnmKoBaHmMe peleHns 0 NpM3HaHMn nmua 6aHKpOTOM.

3.3.3. OpunumnanoHoe onyb/IMKOBaHUE peELEHUS O Hayane TMnpUMEHEHUs K nuuy
npoueayp 6aHKpoTCcTBa — CO AHA onybnmkoBaHmsa cooblieHns A0 AaTbl, NMpeallecTBYoLWen
aate onybnmkoBaHmsa coobueHns 06 OKOHYaHUKM NpUMeHeHns npoueayp 6aHKpoTCTBa.

3.3.4.Mony4yeHne ceBepeHu 06 ocyxaeHnn GU3NYECKOro smua Mo YrosloBHbIM

NpecTynaeHnaM (KpoMe C/lydaeB OCYXXAEHUS Ha YC/IOBHbIN CPOK).
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3.3.5. NMonyyeHne ceegeHnn 06 ob6bLABNEHUM PU3NYeckoro nuua nponaswmm 6e3
BECTH.

3.3.6. lMonyyeHue nHpopmMaumm 0 HaCTynJeEHUN CMEPTU PU3NYECKOro fmua.

3.4. [OdedonTt No passIM4HbIM aKTUBaM, OTHOCSILLLUMCS K KOHTpPareHTy.

3.4.1.B cny4ae BO3HWKHOBEHUSA Aedonta no OAHOMY aKTUBY OCTasibHble aKTUBbI,
OTHOCSILLMECH K KOHTPAreHTy, TakxXe CYMTAIOTCA HaxoaawmmMucsa B aedosite, caM KOHTpareHT
(3aeMLUNK/3IMUTEHT) CYMTAETCA Haxoasawmmcs B gedonTe.

3.4.2. He ob6ecneyeHHble 3a/70roM HeABMXMMOCTKU, CTpaxoBkon smbo 3anorom
NUKBUAHBIX LUeHHbIX 6yMar nopyuuTenbCTBa W rapaHTUM Haxojsuwerocsa B JedonTte
KOHTpareHTa He NPUHUMAKOTCA B pacyerT.

3.4.3.B cnyyae HaCTynJeHus cobbITUR, NnpUpaBHEHHbIX K  gedonty,
3MUTEHT/KOHTpareHT/aebntop/3aeMnK CYUMTAECTCH HAaXOAAWMMCS B COCTOSSHUK aedonTa, BCe
AKTUBbI, OTHOCSLLMECH K HEMY, CUMTAIOTCA HAaXOAAWMMUCA B COCTOSAHUN aedonTa.

3.4.4. YnpaBngawwas KOMMaHus Mpu MOHUTOPUHIe 3a40/DKEHHOCTU y4uuTbiBaeT
NPUHALMEXHOCTb KOHTpareHTa K rpynne KoMnaHui. MNpu BO3HUKHOBEHMKN cobbiTna aedonta
Yy XONAMHIOBOW KOMMaHUM Nn6o y KoueBbix'®> KOMMNaHUM rpynnbl, K KOTOPOW MPUHAAIEXUT
KOHTpareHT, U NOJy4YeHUU UHdopMauum 06 3ToM Ynpasnsowen KOMMaHWEW, KOHTpareHT
TaKXe CUMTAETCH HaxoAsWMMCA B COCTOSHWUM AedonTa (3a UCKIYEHWEM CNydaeB, Koraa
KOHTpareHT wuMeeT nybnunyHble KOTUPOBKW aKUWK, [AOMroBblX 06S3aTenbCTB MM
NPOU3BOAHbBIX MHCTPYMEHTOB M 3TU KOTUPOBKW He MOKa3blBalOT MPU3HAKOB obecLeHeHus, a
TakXe CnydaeB, KOrga KOHTpareHT npoAo/mkaeT obcnyxmBaTb AOATM MOCNE HacTynaeHus

cobbiTna aedonta y KOMNaHum rpynnbl, K KOTOPOM OH MPUHAANEXNT).

3.5. OueHka cnpaBeA/iMBOM CTOMMOCTM aKTUBOB, HaxoaAawmxca B aecgonrte
[Jnsa Bcex KnaccoB akTMBOB, HAaXOAAWMXCA B COCTOSAHUM gedonTta, cnpaBeninBas CTOMMOCTb
aKTuBa onpegensetrcsa B cooTBeTcTBuM ¢ dopmynon 2, npum atoM PD(T(n)) npuHMMaeTcs

paBHbiMK 1.

3.5.1. 3a40/MKEHHOCTb  DU3NYECKUX /ML, OLEeHMBaeMasi A0 HaCTynjeHus cobblTui

Aedonta ¢ mucnonblosaHmeMm Cost Of Risk, ¢ gaTtbl (BkAwo4asa) HacTynjaeHus pgedonta wuam

15 Cnncok knoYeBbiX KOMMAaHWIA rpynmbl, K KOTOPOW MPUHAANEXUT KOHTPareHT, cocTaBnseTca Ynpasnatowen
KOMMaHMEN CaMOCTOSATENBHO.
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NPUPaBHEHHbIX K HeMy cObbITUM oueHuBaeTca B oblieM nopsake, ¢ ucrnonb3osaHuem PD u
LGD. MNpwu 3TOM 3HayeHne PD ana Takon 3a0/HKEHHOCTU NPUHMMAETCH paBHbIM 1.

3.5.2. B cnyvyae, ecnu KOHTpareHT/3MUTEHT HaX0AUTCS B COCTOSAHUM BaHKPOTCTBa

3.5.2.1. CToMMOCTb NpPUHUMAETCHA paBHOM HYNK no TpeboBaHUAM Ha noraweHune
OCHOBHOro gonra (nNonHoe/4yacTU4YHOe, CPOK KOTOPOro HacTynuna) W MpoLeHTOB, 3a
NCKIIOYEHMEM [0JIra, OUEHMBAEMOro OLEHLUMKOM M obecrneyeHHOro TopryeMbiMW LEeHHbIMU
6yMaramMu, HeABMXUMOCTbIO, ONMUMOHHbBIM COrnaweHneM, CTpaxoBKoM NMM60 NOpyUNTENbCTBOM
TpeTbUX JINL; OLEeHKa AO/HKHa MPOBOAUTLCS C YYETOM CPOKOB M BO3MOXHOCTW MOAYy4YeHUs
BbIMNAaT npu peanusaumm obecnevyeHMs Ha OCHOBe OOOCHOBaHHOIO 3KCMEpPTHOro
(MOTMBMPOBAHHOIO) CYXXAEHUS YNpaBAsaoWeEN KOMMaHNN.

3.5.2.2. CTOMMOCTb NPUHUMAETCS paBHOW HYJIIO0 MO BCEM BbiMyCKaM AOINOBbIX LLEHHbIX
bymar sMuTeHTa, BCEM MMeELWUMCA TpeboBaHUSAM K 3MUTEHTY MO BCEM BbIMYCKaM LIEHHbIX
bymar, Bknao4yas TpeboBaHMA Ha BbINATY KYMOHHOrO A0X04a 3a npeablaylimne KyrnoHHble
nepuoapl, BCEM MNpoYMM TpeboBaHWAM KOHTpareHTy, 3@ WCK/IKYEHWEM CiyyaeB, Korga y
AaHHOro TpeboBaHMsA (BblMycKa UeHHbIX 6yMar) WMMelTCH PblHOYHblIE KOTUPOBKU NM60
MMEETCs OTYET OLEHLIMKA AAaBHOCTbIO He 6onee 6 Mec. A0 MOMeHTa oueHkn CHA, co34aHHbIN
nocne Havana npoueaypbl 6aHKPOTCTBA.

Mpn wncnonb3oBaHMM OTYETa OUEHLIMKA NpU MNOSABNEHUM HOBOW MWHQOpMaUMM o
CHMXXEHUN  BO3MOXHOCTHU BOCTpeboBaHUA 3a[0/DKEHHOCTU UM CHUXEHUU  OLLEHKU
NOTEHUMAsNbHbIX CYMM K MOJIyYEeHUIO ynpaBnsiowas KOMMNaHMsa A0SKHA B CPOK He 6onee 2
HeAenb NOJSIy4YUTb HOBbIM OTYET OUeHLMKa NM60 NPUHATL CTOMMOCTb 3a40/KEHHOCTU paBHOM

HY 0.

3.6. Bbixog u3 cocrosHusa pedonta (nepexon BO3MOXEH TOJIbKO B
cocTosiHue obecueHeHus).

3a40/KEHHOCTb NepecTaeT CYNTATbLCH AedOSITHOMN B CleayowmnX cryvaax:

3.6.1. B cny4yae pecTpykTypm3auun AedOosTHOM 3a40/DKEHHOCTU KOHTpareHta nepepj
doHAOoM nocne cobbiTa nepeBoro 06cNyXmMBaHMsA Aonra.

3.6.2. Ecnn 3ap0/mKeHHOCTb 6blna npu3HaHa AedonTHOM M3-3a gedonta KoMNaHun
rpynnbl, K KOTOPOW MPUHAANEXUT KOHTpareHT - nocne nyb6smyHoro obbaBieHus o
pecTpykTypusaumu nmMb6o MMPOBOM COrnalleHuu.

3.6.3. B cnyyae Bo306HOBNEHNA 06CNYXXMBaHUS Ao/ra No rpaduky.

56



3.6.4.B cnyyae nonyyeHus  uvHdopMauum O MpekpawleHMn  YrosIoBHOro
npecnefoBaHUs  3aeMuMKa/KOHTpareHTa nyTeM onpasBaaTenbHOro npurosopa nmbo
npekpaweHuss gena, a Takke B Clyyae npekpaweHus gena o 6HaHkpotctse. [lpu 3TOM
Ynpasnawowaa KoMnaHua obs3aHa MNpoBeCcTU OUueHKY (UHAHCOBOINO COCTOSIHUA C Y4YeToM
M3BECTHbIX MW NpeanosiaraeMblX YCN0BUI MUPOBOI0O COrnalleHus.

3.6.5. B cnyyae nosiBneHus usmnyeckoro nmua, o6bsaBleHHOro paHee nponaswunm 6e3
BECTU, N BO306HOBNEHUS 06CNyXXMBaHUS 3a40/DKEHHOCTH.

UHpopmauymns O BbISIB/IEHHbLIX COObITUSIX, MPUPaBHUBAEMbIX K AepONTYy U O BbiXOAEe
KOHTpareHTa w3 COCTOSIHMS pJeosta, nNpeaocTaBisSeTcs YrnpaB/isilowen KOMIaHnen B
Crnieynasn3npoBaHHbIM Aeno3nTapuii He ro34gHee cregyrujero pabodero AHsS 3a Aatou
BO3HUKHOBEHNS TaKoro cobbitusi (npu ycioBun, 410 MHGHOpMaLmns 0 BO3IHUKHOBEHUN TaKoro

CO6bITUS IIPSIMO MJIN KOCBEHHO Habsitogaema Yrpas/isitollen KOMNaHnen).

Pa3pen 4. Nopsiaok onpepgenedns PD no 3aA0/1HXEHHOCTU IOPUANYECKUX J1nL.

4. Otanbl onpeaeneHusa BeposiTHocTM pAecdonta (PD) no 3ap0/1HKEeHHOCTMU
IOpPUANYECKUX NULL:
1) onpepensieTcs rogosasi BEpoATHOCTb AedonTa KOHTpareHTa;
2) nNpun Heo6X0AMMOCTU OCYLLECTBNAETCSA KOPPEKTUPOBKa Ha obecLeHeHune;
3) B NpeaycMOTpPEeHHbIX HacToAwMM  Pas3genioMm  cnydyasax  OCyLlecTBnAsgeTcs
AONONIHUTENbHAs KOPPEKTUPOBKA Ha CPOK AEHEXHOro noToka, K KOTOpOMY

6yaeT NPUMEHSITbCSA AAaHHAs BEPOATHOCTb AedonTa

4.1. BeposatHoctb pedonta (PD) Ha ropumsoHTe 1 roa onpepensiercs
cneayrowmmMm Mmetogamm:

4.1.1. B cny4yae Hanuuua y KOHTpareHTa penTUHra OAHOro M3 MexAayHapoAHbI
PENTUHIOBbIX @areHTCTB - Ha OCHOBaHWUM NYO/INYHBIX AOCTYMHbIX AAHHbIX MO BEPOATHOCTAM
nedonta (PD) pentnHrosoro areHTctBa Moody's, nybimkyeMoro Ha canTe areHTCTBa B
CoCTaBe OT4eTa Mo exerogHOMY uccnenoBaHulo KoprnopatuBHbiX AedontoB (Annual default
study) ¢ npuMmeHeHMeM COOTBETCTBUSA YPOBHEW pPENTUHIoB, Tabnuua «Average cumulative
issuer-weighted global default rates by alphanumeric rating» ¢ 1998 ropa. Bblbupaetcs

3HauyeHune PD gna cpoka 1 rog;
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4.1.1.1. na uenen onpeaeneHns UCMoOSb3yeMoro penTuHra KoHTpareHTa / sMuUTeHTa
AHaANMM3NPYIOTCA PEUTUHIN, MNPUCBOEHHbIE MEXAYHApOAHbIMWU PENTUHIOBbIMW areHTCTBaMu
(MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cny4yae Hanuuumsa penTuHra, NpPUCBOEHHOIO0 HECKONIbKUMWU PEeUTUHIOBbIMU
areHTCTBaMm, BblIbUpaeTcs HaMMEHbLUMNIM PENTUHT U3 aKTyasibHbIX;

4.1.1.3. Ecm oTOBpaHHbLIN PEUTUHI MPUCBOEH PENTUHIOBbIM areHTCcTBoM S&P wunu
Fitch, To B cooTBeTCTBUM C npunoxeHunem [1 onpenensaercsd COOTBETCTBYIOWNA eMy PEeuTUHr
OT areHTcTBa Moody’s;

4.1.1.4. Ana o0TO6paHHOro penTUHra UCMosb3yeTCca BeposATHOCTb Aedonta B
cooTtBeTtctBuMn c n. 4.1.1.

4.1.1.5. B cnyyae OTCYTCTBUS PpEeNTUHra, nNpucBoeHHoro MPA, WnCNonb3ylTCH
PEUTUHIN, NPUCBOEHHbIE POCCUNCKUMU PENTUHIOBbIMW areHTcTBamMn DkcnepT PA n AKPA c
nocneayowmm oTbOpoM perTUHra n npmeBeaeHmneM ero K wkane Moody;s B COOTBETCTBUM M.
4.1.1.2-4.1.1.4.

4.1.2. B cnydyae OTCyTCTBMSA Y KOHTpareHTa peuTUHra W Haanums BbINMYCKOB
obnuraumn - No OUEHKEe COOTBETCTBUS YPOBHIO pPENTUMHra 4Yepe3 KpeaAuTHbIM cnpaj
obnuraumMn AaHHOro KOHTpareHTa, onucaHHbIA B MpunoxeHunu B.

4.1.3. B cnyyae OTCyTCTBUS Y KOHTpareHTa penTUHra W OTCYTCTBUS BbIMYCKOB
obnurauun B cneayrowem nopsiake:

4.1.3.1. Ina KpynHbIX KOHTpareHToB, He oTHocawmxcsa K MCB (Bbipyyka 4 mnpg pyb6.
n 6onee B rog) NpuUMeEHsIETCS cpeaHsas BeposSTHOCTb Aedonta ans Speculative Grade ot
areHTcTBa Moody’s Ha OCHOBaHUW OTYETa MO €XEerogHOMYy UCCNefOoBaHMIO KOPNOpaTUBHBLIX
aedontoB (Annual default study) ¢ npuMeHeHMEM COOTBETCTBUA YPOBHEN PENTUHIOB,
Tabnnua «Average cumulative issuer-weighted global default rates by alphanumeric rating»
c 1998 roga. Belbupaetcsa 3HaueHue PD ans cpoka 1 roa;

4.1.3.2. Ana npeanpuatmn MCB (Manbii W cpeaHumin 6u3HeC) npuMeHseTcs
CTAaTUCTUYECKMN YyCpeAHeHHbI rnokasaTefnb JAedonToB B 3aBMCUMMOCTM OT OTpaciu,
npuseaeHHbln B MNpunoxeHuu . KOpunanyeckoe nmuo oTHocuTCs K kateropun MCB B cnyudae,
€C/IM Ha AaTy OUEHKMU ymcauTcs B peectpe MCB™ nnmu ecnm mx Bbipyyka COCTaB/sIET MeHee
4 mnpa. py6. B rog.

4.1.3.3. B cnyyae, ecnM HEBO3MOXHO wuAeHTUdMUMPOBATb MNPUHALNEXHOCTb

KOHTpareHTa K MCB (HanpuMmep, TeppuTopuasnbHblii genapTaMeHT dpuHaHcos, Oy, MYM m

16 https://ofd.nalog.ru/
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T.N., HE MMeLWne MexayHapoaHOro penTMHra), TakoM KOHTPAreHT OTHOCUTCA K KaTeropuu

KPYMHbIX 3aEMLLNKOB.

4.2. KoppeKTUpoBKa BepOATHOCTUM AedosiTa B OTHOWEHUM obecueHeHHOM
3aA0/1HKEeHHOCTH, HEe Haxoaswenucs B aedonre.

4.2.1. Ana obecueHeHHbIX HenpoCPOYEHHbIX [AEHEeXHbIX MNOTOKOB KOPPEKTUPOBKA
OCYLLECTBNAETCA B CreayoweM nopsaake:

4.2.1.1. Tlp1 UCNONBb30BAHUN PEUNTUHIOB PENTUHIOBbLIX @areHTCTB — MYyTEM MOHMXKEHUS
perTuHra Ha 1 cTyneHb. loHWXeHne Ha 6onbluee KOMYECTBO CTyneHen odopMaseTcs
MOTUBMPOBAHHbIM CYXAEHWEM YyNpaBsoWen KOMNaHUN.

4.2.1.2. Ana obecueHeHHON 3a40/DKEHHOCTU KPYMHbIX KOHTPAreHTOB WCMOoJib3yeTcs
BEPOATHOCTU AedosTa ANd caMon Xyawen pentuHroson kateropum (Ca-C).

4.2.1.3.Tlo  obecueHeHHbIM 06s3aTeNbCTBAM  KOHTPareHToB-(PU3NYECKUX  nuy
npumeHsaeTcs CoR, paccumTaHHbIM ANd cTaamu 2.

4.2.1.4. MNpun oueHke ana MCBb ans KOTopbiX He onucaH cnocob pacyeTta, BEPOATHOCTb
nedonta beperca paBHOW cpeaHen BenuuumHe Mexay 1 n BepoATHOCTbH aAedonta Ans
HeobecueHEeHHOro akTMBa/3aA0/MKEHHOCTU C OKPYrieHMeM 40 4 3HAaKOB Nocse 3ansaTon.

4.2.2. Ana o6ecueHeHHbIX MPOCPOUYEHHbIX AEHEXHbIX NOTOKOB'/ BEPOSATHOCTL AedonTa

pacCyYMTLIBAETCA B COOTBETCTBUM C DopMyion 3:

dopmMyna 3.

PD(t)npocpou = PD + # * (1 — PD),

rae

t - cpok npocpoyku,

PD(t)npocpou — BEPOATHOCTb AedonTa AN NpOCPOYEHHOM Ha t AHEeN 3a40/HKEHHOCTU C
MOMEHTa TMPU3HAHMSA MPOCPOYEHHON 3a[0/HKEHHOCTM HEe onepaumoHHoNn. [lonyyeHHoe
3HaYyeHne onpeaensieTcs Ao 4 3HAaKOB Mocsie 3ansaToMn.

T - CpoK AN NpU3HaHWUSA AAHHOMo TMNa 3aA0/HKEHHOCTU AedOoNTHON,

PD onpeaenserca:

17 UckntoueHne cocTaBnsieT 3a40/KEHHOCTb, 06ecLeHeHNe No KOTOPOM PacCYMTbIBasioCb paHee C
nomMoLubto gaHHbIX No Cost of Risk no nopTdensam 6aHKOB. MNopsaoK yyeTa obecUeHeHUs ana Takom
3a0/HDKEHHOCTN YCTaHOBJIEH B M. 4.3.2.3.
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- B C/ly4ae, eC/im NO KOHTPareHTy OTCYTCTBYIOT Npu3HaKmM obecueHeHUs WHble, 4YeMm
NpPOCpoYeHHasa 3a40/DKEHHOCTb - Kak rogosas PD B cooTtBeTCcTBUM C n.4.1;

- B C/lydae, ec/in N0 KOHTpareHTy MMeKTCH AOMOJSIHUTENbHbIE NPpU3HaKkn obecueHeHus
- Kak rogosas PD, oONO/IHUTE/IbHO CKOPPEKTUPOBAHHAA B COOTBETCTBUN C NM.4.2.1

4.3. B cnyyae, ecnu y KOHTpareHTa, no KOTOPOMY BbIsiBNiE€Hbl MpU3Hakn obecueHeHuns,
nMeeTcsl OOHOBPEMEHHO HECKOJbKO 3aA0/MKeHHOCTeW, TOo PD KOHTpareHTa npuHMUMaeTCs
paBHOW HanbonblueMy 3HauYeHMo U3 PD, paccunTaHHbIX B COOTBETCTBMMK C N.4.2.1-4.2.2. MNMpu
3TOM MO KaXxAoMy M3 obecueHeHHbIX MPOCPOYEHHbIX 0693aTeNnbCTB, AOCTAaTOYHO OnpeaenmTb
PD (t)npocp no AeHeXHOMYy MOTOKY, OTHOCAWEMYCS K AaHHOMY 06s53aTenbCcTtBy, C
HanbonblLUMM CPOKOM Mpocpoyku. [lonyvyeHHoOe TakuM obpa3oM 3HadeHue PD KoHTpareHTa
NpUMeHsieTcs KO BcCeM o06s3aTenbCTBaM KOHTpareHTa, MNocfe 4yero no HenpoCpPOYEHHbIM
OEHEeXHbIM MOTOKaM [JOMNOJIHUTENIbHO KOPPEKTUPYETCA Ha CPOK [AEeHEeXHOro noToka B
COOTBETCTBUU C N.4.4.

4.4. KoppeKTMpoBKa BEpOATHOCTU AedosiTa KOHTpareHTa Ha CPOK AEHEeXHOoro
notoka

4.4.1. na KaxAOoro [AeHeXHOoro notoka paccuutbiBaetca PD, wucxoma w3 PD
KOHTpareHTa (onpeaeneHHoro B COOTBETCTBMU C Nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK
AEHEeXHOro noToka.

e KOppeKkTupoBKa Ha CpOK [EeHEeXHOro rnoTokKa He OCywecTBNsgeTcsa A0 MOMeHTa
nepBOro noraweHns no 3a40/IHKEeHHOCTU, B Cllydae, ecqim CpoK A0 AaTbl AEHEXHOro rnoTtoka
He npeBblWwaeT 1 roga OoT AaTbl OUEHKM U BEpPOSTHOCTb AedOosiTa KOHTpareHTa npesBbliliaeT
BEPOSATHOCTb AedonTta Ans Hauxyawero peuTtuHrosoro rpemga (Ca-C)*® no gaHHbIM oT4yeTa
(Annual default study) pentmHrosoro areHtTcTBa Moody’'s (Ana HOpUAMYECKUX NMU, He
anaowmmmca MCB) wmnn Hamxyawen BeposTHOCTM pedonTta ANns Takoro akTtmeBa W3
kateropun MCB (npy OTCYTCTBMM MNPOCPOYUYEHHbIX [AEHEXHbIX MNOTOKOB, BbIBOASALWMX
3a10/KEHHOCTb U3 COCTOSIHUSI ONepauUnoOHHON);

e KOppeKTupoBKa Ha CPOK AEHEeXHOro rnoTtoka He OCYWeCTBASeTCHa, B Cliyyae, ec/m
CPOK A0 AaTbl AEHEXHOro rnoTtoka He npesblwaeT 1 roga OT AaTbl OUEHKW U Yy KOHTpareHTta
MMEKTCA MNPOCPOYEHHbIE [EHEeXHble MOTOKM, BbiBOASALME 3a40/IKEHHOCTb M3 COCTOSIHUSA

onepaunoHHOMN.

18 BeposATHOCTb AedoNTa MOXET MpeBbIWaTh BEPOATHOCTb AedonTa AN HauXyALW el KaTeropum
KayecTBa, B C/lyyae BbISIBJIEHWS MPU3HAKOB 06eCLEHEHNSI B OTHOLWEHUW KOHTpareHTa.
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B cny4yae, ecnn koppektnpoBka PD Ha CpoOK AeHEeXHOro rnotoka He OCYyLlecTB/ISAeTCcH,
BEPOATHOCTb Aedonta ana aeHexHoro notoka (PD(Tn)) npuHMMaeTcsa paBHOMW BEPOATHOCTU
AedonTta KoOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. Ona KOppPEeKTUPOBKU BEPOATHOCTM AedonTa Ha CpPOK [AEHEXHOro noToka
ncnonb3yetca dopMyna pacyeTa BeposaTHOCTU AedonTta no noaxony OLEHKU MHTEHCUBHOCTU

(®opmyna 4).

dopmMmyna 4. PacueTt BepoaTHOCTU aecdonta no MeToay OLLeHKU MHTEHCUBHOCTMU.
Y
PDp=1—¢e T, rae L = —In(1—-PD)1°
roe,
PD - BEpOSATHOCTb AedoNTa KOHTpAreHTa, pacciMtaHHasi B COOTBETCTBUKU C N.4.1-4.3;
D - KOMYeCTBO KasieHA4apHbIX AHen A0 noraweHusi/odepTbl AeHEXHOro NoToKa;
T — KOMYECTBO KasleHAApHbIX AHEN B o4y, B KOTOPOM OCYLLECTBASEeTCHA pacyeT PDp.

3HayeHne PDp oKkpyrnseTcsa Ao 4 3HaKoB Nocse 3ansTon.

4.5. CooTBeTCTBME LUKaJl PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBETCTBME LKA PENTUHIOB YCTaHaB/IMBAETCHA B COOTBETCTBMM C Tabnuuen
1 MpunoxxeHunsa .

4.5.2. CooTBeTCTBME pPEUTUHIOB MNepecMaTpMBaeTCss B 3aBMCMMOCTM OT W3MEHEeHWUs
penTuHra Poccuinckon denepaumm, NpUCBOEHHOI0 POCCUMCKUM PEUTUHIOBbIM areHTCTBOM Mo
HaUMOHA/IbHON PEeUTUHIOBOM LWKane n (UIn) MHOCTPaHHbIM PEUTUHIOBbLIM AreHTCTBOM MO
MeXAyHapoaAHOM peMTUHIoBOW LWKane.

4.5.3. CoOTBETCTBME  pPENTUHIOB  MNepecMaTpuBaeTcs B  C/lydae  WU3MEHEeHus

PENTUHIOBbLIX WKaA PEUTUHIOBbIX areHTCTB.

4.6. MopaaoK MCNOJSIb30BaHUS PEUTUHIOB M y4vyeTa AEUCTBUU PEUTUHIOBbIX
areHTCTB.

4.6.1. Anga onpeneneHns KpeamTHOro pernTUHra UCNoJsb3YTCA AAHHbIE PENTUHIOBbIX
areHTCTB B COOTBETCTBUM C MOPSALAKOM, YCTaHOBJ/IEHHbIM B pa3sgene «O6bwwne rnonoxeHus».
Mpn  OTCYTCTBUM  KPEAUTHbIX PEUTUHIOB  MEeXAYHapOAHbIX PEUTUHIOBbIX areHTCTB
MCNOMb3YIOTCA KpeAUTHble PENTUHIN POCCUNCKUX PEUTUHIOBbIX areHTcTB. [lpu oueHke

MHOCTPAHHbIX SMUTEHTOB YYUTbIBAOTCA TE XKeE peﬁTMHFM.

19 na uenein pacuyeta no dopmyne 4 ucnonb3yerca EXP(1)
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4.6.2. B uenax HacToswero pasgena MCNosb3yeTcss KpeaAUTHbIM PenTUHr Mo LwKane

PENTUHIOBOIO areHTCTBa, COOTBETCTBYHOLEN BasitoTe OCHOBHOIO A0/ra.

4.7. OAna aKTMBOB KOHTpareHrta, Haxoasiwerocss B cocrositHuu paeconrta, PD

yCTaHaB/IMBaeTcsa paBHOM 1.

4.8. Ana 3aA0/1XEeHHOCTH, o6ecneyeHHOW MOopyuYMUTENIbCTBOM, rapaHTHUeMW,
ONMUMOHHbIM COrJlalWleHueM ucnonbdyetca PD nopyuymTens, rapaHTa, KOHTpareHTta no
OMUMOHHOMY COrflalleHnto Ha obecnevyeHHyo YacTb 3a40/1KEHHOCTN, ecnu PD KoHTpareHTa -
6onbLe.

Ons 3a40/MKeHHOCTM, obecneyeHHOM CTPaxOBKOW WMCNONb3ykTcss PD Ao/mMKHWKA Mo

Aorosopy (aKkTuBey).

Paspen 5. Pacuer LGD

5.

5.1. LGD npu u1Cnonb3oBaHMM PEATUHIOB MEXAYHApPOAHbIX PEUTUHIOBbIX
areHTcTtB (B TOM 4uCne MNpu nepexofde K penTUHram 4yepes KOTUPOBKM obnuraumn) u
ncnonb3oBaHumM Moody’s speculative grade®® 6eperca wm3 oTdeTa MO  E€XErofHOMY
nccnenoBaHuo kKopnopaTtuBHbiX aedontoB (Annual default study), Tabnuua Average senior
unsecured bond recovery rates by year prior to default» ¢ 1983 roga Ha ropu3oHTe 1 rog B
COOTBETCTBUM C NMPUHAAIEXHOCTbIO PENTUHIA KOHTpPAreHTa / aMUTEHTA K rpynne penTUHIOB,
ANs KOTOpbIX onpeaensetcsa Recovery rate;

YKa3aHHbIA MYHKT NPUMEHSETCSA TOJIbKO B C/lydae HEBO3MOXHOCTM onpeaeneHus LGD

B cooTBeTCcTBMM C N. 5.13.

5.2. LGD pana d¢dusmuecknx nmu m MCB npu ortcyrctBuum obecneyeHus
npuHuMaeTcsa paBHbiM 100%.

5.3. LGD B nNpoOuUEHTHOM OTHOLWIEHUMW C Y4YeTOM obecneyeHus ornpenensieTcs Kak
OTHOWeHNe MakcuMmyma mexay 0 M pa3HOCTbIO CYMMbl 3a[0/DKEHHOCTU U JIMKBUAAUMOHHOM

cTonMocTn obecneveHus K CyMME 3a40J/KEHHOCTH.

20 Ecnn B Nny6AMKYEMbIX MaTepuanax pemTUHroBbIX areHTCTB UCMoJib3yeTcsa nokasaTenb Recovery Rate (RR), To MoTepu npu
nedonte (LGD) onpegenstTcsa crieayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxunaaembiii NpoOLEHT BO3BpaTa No NPOCPOYEHHbIM BbinsiataM, NPMBOAUMbIIA areHTCTBaMM A1 KaXXA0ro
peNTUHra B €XeroaHbIX MccnefoBaHusIX.
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5.4. Ina 3ap0/mKkeHHOCTN, obecneyeHHoOM NOopydUTENbCTBOM, rapaHTUen, ONUUOHHbLIM
cornaweHueM wucnonosyetca LGD nopyuuTensa, rapaHTa, KOHTpareHta Mo OMuUMOHHOMY
cornaweHuto Ha obecneyeHHy 4YacTb 3a40/DKEHHOCTU, ecniv PD KOHTpareHTa no AOroBopy
6onbwe (cMm. n. 4.8.).

5.5. nga 3a40mkeHHOCTU, obecneyeHHOW AOroOBOPOM CTpaxOBaHWS, B Criyvyae ecnu
TakoWn AOroBOp 3aK/IIOYEH CO CTPAxXOBOM KOMMAHMEN, UMEIOLWEN YPOBEHb PENTUHIA HE HUXeE
BBB- (Baa3) wuam BxoAaswenh B CNUCOK OA0BpPEeHHbIX AN CTpaxOBaHUS HEABMXXMMOCTU
nobbiM 13 6aHKOB, yKa3aHHbIX B lMpunoxeHnn b, obecneyeHne npuHMMaEeTCs Ha BCHO CYMMY
CTpaxoBKu 6e3 guCcKoHTUpoBaHusa (GopMyna 5 He npuMeHseTcs).

5.6. B MHOM cny4dae, MUCrosib3yeTca ANCKOHTUPOBAHHAA CyMMa CTpaxoBKu. [Mopaaok
onpegeneHna auckoHTa (discount), ctaBkn anckoHTUpoBaHusa (R) mn cpoka (Tex) yKasaH B
onucaHmu gopmyrnsbl 5.

5.7. B kauyectBe JMKBMAAUMOHHOW CTOMMOCTM obecneyeHus NpUHUMAETCHA

AVWCKOHTUPOBAHHAsA cripaseanneBasi CTOMMOCTb obecrneyeHns / cTpaxoBku No opMyne:

dopmMmyna 5.

P

PV = Z (1+R)Tex/365

* (1 — discount),

rae

PV - guckoHTMpoOBaHHas cnpaBeannBas CTOMMOCTb obecnedyeHns / CTpPaxoBKu;

P - cnpaseanmeBas CTOMMOCTb obecrneyeHusi, onpeneneHHass B COOTBETCTBUM C
HacTosawmmu MNpasunammn onpegenenmna CHA / cyMMa NOKPbITUS 3a40/KEHHOCTU MO A0roBOpy
CTpaxoBaHus;

Tex - KOMYeCcTBO JAHeW OT patel onpegeneHus CHA po paTthl  OXuMaaemoro
nocTynfaeHmsa obecneyeHns B Crydyae HapyleHusi obs3aTeslbCTB KOHTpareHTOM, COrfacHo
yCNnoBusAM Orosopa.

R - 6e3pnckoBas cTaBka Ha Cpoke Tex.

Ona 3apo/mkKeHHOCTN, obecneyeHHOW 3anoroM, Tex onpeaensercs MOTUBMPOBAHHbLIM
cyxaeHneMm. CpoK Mony4vyeHuUs AEeHEeXHbIX CpeacTB, MOJIYY4EeHHbIX OT peanm3aumu npeagmeta
3anora, onpegensieTca ncxoas U3 ycnoBuMin AOroBopa 3asiora U CyLLHOCTU npeaMeTa 3aora.

Ons 3apomkeHHOCTU, obecrnevyeHHON AOroBOPOM CTpaxoBaHusl, Tex onpeaensercsa C
y4eTOM CpOKOB BbIiNjaTbl MO AOroBOpPY CTpaxoBaHMSA Mpu  HAcTyniaeHun gedonta

KOHTpareHTa (NpW3HaHUM KOHTpareHTa Hel'lﬂaTe)KeCFIOCO6HbIM) MM Ha OCHOBaHWUU
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MOTMBMPOBAHHOIO CYXAEHUS yNpasBdoWwen KOMNaHum, eciin CpoK BO3MELEHNUS HEBO3MOXHO
YCTaHOBUTb OAHO3HAYHO, UCXOAS N3 YCIOBUI A0roBopa.

Ona cnyyaeB cyaebHbix pa3bupaTtensCcTs (N1aHUpyeMbIX NN TEKYLLUNX) C
3anorogaTenemM uam CTpaxoBLLMKOM, CPOK HE MOXET COCTaBNsATbL MeHee 6 MecsLeB.

discount - AMCKOHT, onpeaensiemMblii B ciefylowem nopsake:

B OoTHOLWeEeHNn 3a00/KEHHOCTHN, ob6ecnevyeHHO TopryeMbiMn LIeHHbIMW 6yMaramu:

e ANa uUeHHbIX 6yMmar, ucnonb3lyembix ans obecnedeHmsa no caenkam PEMO Ha
MOCKOBCKOI 6UpKe — COOTBETCTBYIOLNIA ANCKOHT ANna caenok PEMO?Y;

e AN aKUMMA MHOCTPAHHbIX 3MWUTEHTOB, TOPryeMblX Ha OPraHM30BaHHbIX pPbIHKaX
ctpaH O3CP:

o BXOAAWWMX B WMHAEKCbl akuui cTtpaH O2CP - Kak cpeaHun AUCKOHT Ans
caenok PEIMO Ha MockoBckon 6upxe M3 Tpex akumu C caMmbiM 6IM3KMM MO
obbeMy cpegHeMecsYHbIM 3a nocsegHne 6 Mec. o6opoToMm;

o He BXoAsWMuX B MHAEKCbl akumn ctpaH ODCP — Kak MakCMMasbHbIN ANCKOHT
ana caenok PEMNO Ha MockoBckon 6upxe ¢ akumsaMm ns nHaekca MMBB;

e Ansa obnuraumii ¢ pentmHramm Moody’s , S&P unn Fitch - kak cpeaHuin ANCKOHT Ans
caenok PEINMO Ha MockoBckow bupxe ns cnucka tpex obnuraumii, obnagarowmnx TaKuM xe

pPEUTUHIOM (/IM60 MEHbLIMM, NPU OTCYTCTBMU paBHbLIX) U caMon 6M3KOM Alopaunen.

B oTHOweHuUM 3a40/HKEHHOCTM, obecneyeHHOM AO0roBOpoOM CTpaxoBaHusa (3a
NCKIOYEHMEM CrlyYas, YKa3aHHoro B . 5.5.):

e Ecnn cTtpaxoBon KOMMaHMM NpUCBOEH penTUHr Huxe BBB- (Baa3) u cTpaxosas
KOMMaHMSA He BXOAUT B CMMCOK O0A0BpEHHbIX AN CTPaxOBaHUSA HEABMXXMMOCTM HWU OAHUM U3
6aHKOB, yKa3aHHbIX B lMpunoxeHmn b — AMCKOHT pacCyMTbIBAETCHA B CleaylolWeM nopsake:
kak PD cTtpaxoBon koMnaHum * LGD ctpaxoBon koMnaHuu. OT6op PD pana pentuHra
CTPaxoBOW KOMMaHWW OCYLLECTBASETCA B COOTBETCTBMW C MOPSAKOM, YCTAHOB/IEHHbIM B
Pasnene 4.

e Ecnn cTpaxoBoi KOMMAHWMM HE MNPUCBOEH PENTUHI U CTPaxoBas KOMMAHUS He
BXOAUT B CMMUCOK 0A06pPEHHbIX AN CTPaxOBaHUS HEABMXMMOCTM HU OAHMM M3 6aHKOB,

yKasaHHbIX B [NpunoxeHun b, ANCKOHT paccumTbiBaeTca kak PD anga pentnHra Caa * LGD.

21 ina akuui - pUcK-napameTp A4ns 3-ro AvanasoHa Ans PbIHOYHOMO pucka (CTaBKa pucka nageHus LeHbl), paccuuTbiBaeMsiit AO «HKL» ans
COOTBETCTBYIOWEN ByMaru; ans obaurauunini - pUck-napameTp Ans 2-ro AuanasoHa ANs PbIHOYHOIO pUcka (CTaBka pucka nageHus
ueHbl), paccuntbiBaembliii AO «HKL».
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Mpn >ToM, pasmep LGD npusHaetca paBHbiM 100%. Ot6op PD ana pentuHra Caa
OCYLLECTBNSAETCS B COOTBETCTBMU C MOPSAKOM, YCTaHOBJIEHHbIM B Pa3aene 4.

5.8. lMpu Hanuuum  nopyuymTenbcTBa  (rapaHTui, CTPaxoBOK,  OMUMOHHbIX
COrnalleHnmn) rpnanyeckmx nnL, Ha BCO MU YacTb 3a40/KEHHOCTU (CTOMMOCTU aKTUBA):

5.8.1. Ecnm nopyuyuTenb/rapaHT/CTpaxoBLUMK HAXOoAMUTCA B COCTOSSHUM obecueHeHus
MO CPaBHEHMIDO C MOMEHTOM BO3HMKHOBEHMS 3a[0/IKEHHOCTM, ero obs3aTenbcTsa
NPUHMMAIOTCA B pacyeT C yyeToM obecueHeHus.

5.8.2. HeobecneyeHHble obsa3aTenbcTBa nopyuymnTtens/rapaHta/CcTpaxoBLmKa,
HaxoA4sLWerocs B COCTOSHUM AedonTa, He NPMHMUMAKTCA A1 pacyeTa.

5.8.3. ObecneyeHHble obs3aTenbCcTBa rapaHTa/nopydmTens/cTpaxoBLinKa
NpUHUMalOTCs C y4dyeToM obecnevyeHMss B COOTBETCTBMM C MNpaBuiiaMn, YCTaHOBJIEHHbIMU
HaCToSALWMM pa3aenioMm.

5.9. O6ecneyeHue, Haxoasuweecs B 3a50re W npuHagnexauee KOHTpareHTy,
Haxo4swWweMycsd B COCTOSAHUM gedonta (B TOM 4UC/e B COCTOAHUWM GAHKpPOTCTBA), MOXET
NPUHMMATbLCA TOJIbKO MO OTYETY OueHLWMKa, C YYeTOM BO3MOXHOCTM U CPOKOB MOSy4YeHus
3asora.

5.10. Onpepenenne LGD npu HanMuum KOTUPOBOK MO NybAnMYHOMY  Jonry
KOHTpareHTa iM60 KOMNaHWM U3 rpynnbl KOHTpareHTa:

5.10.1. B cnyyae pedonta no nybanMyHOMy [AOAry KoHTpareHta sMbo KoMnaHuu w3
rpynnbl KOHTpareHTa (ecnn aedonT ANS KOHTpareHTa BO3HUK M3-3a aedosiTa 3ToM KOMMNaHUu
ero rpynnbl, @ cama 3a40/PKEHHOCTb 06cnyXxunuBaetcss 6e3 HapylweHun ycnoBuin aorosopa)
Ans oueHkn LGD mncnonb3ytotcs (Mpy Hannuum) KOTUPOBKM NybnmnyHoro pgonra. OTHoOWeHue
nonHom ueHbl (ueHa 3akpbiTna (legal close) + HK) K HOMMHanNy MOXeT 6biTb MCNO/Ib30BaHO
Kak oueHka Recovery Rate.

5.10.2. B cnyyae Hanuumsa KOTUMPOBOK Ny6/IMYHOMO AoNra KOHTpareHTa, Haxoaswerocs
B AedonTte, OTHOWEHWe nonHoM ueHbl (ueHa 3akpbitnsa (legal close) + HK[) kK HOMuUHany
Aonrosoro ob6s3atenbCTBa MOXET CUMTATbCA oueHKoM Recovery Rate ana koHTpareHTta, LGD
B 3TOM cnydae b6yaet paBeH 1 — Recovery Rate. [laHHbIM noaxo4 HENPUMEHUM AN CryvYaeB
OLUEeHKN cybopaAMHMPOBAHHOIO M BEYHOro A0/ra, eC/in TONIbKO HE MMeeTCs KOTUPOBOK CaMoro
oueHnBaeMoro obsizatenbCTBa.

Onsa uenen n.5.13. ucnonb3yetca ueHa 3akpbitva + HK, No AaHHbIM cneayrowmx

MCTOYHUKOB:
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e [Ing obnuraumm poCCUNCKNX SMUTEHTOB U 06aMraumMm MHOCTPaHHbIX SMUTEHTOB,
B OTHOLUEHWMN KOTOPbIX HE pPacCyYMTbIBAOTCA LUeHbl BHeSupxeBoro poiHka (HPA,
Cbonds Valuation, Cbonds Estimation, Rudip) - kotupoeka v HK[ no AaHHbIM
MockoBcKkon 6upxu;

e [na wvHbIX obnuraumii, ueHa, BblbpaHHas B COOTBETCTBUM C [punoxeHuem 3
HacToawmx MNpasun onpegeneHns CHA, ysennyeHHaa Ha pa3Mep HaKOMJIEHHOro
KYNOHHOro AoxoAaa.

e [lnsa uenen HacToswero pasgena, 3HadeHue Recovery Rate okpyrnsercsa no 2

3HaKa nocse 3andaTon B NPOLEHTHOM BblpaXXeHUMW.

UHpopmauymns o UeHHbIX GyMmarax, MWCroJsib3yeMbIX B paMKax HacTosiLero pasgena,
rpeaocTaB/IIeTcs YnpasrisiloWen KOMMaHnen B Creynam3npoBaHHbI Aerno3mTapun He
rnosgHee paboyero AHs, C/EAyOLEro 3a AaTou, Mo COCTOSIHUKD Ha KOTOPYH Orpeaesisercs

cripaBeA/INBasi CTOMMOCTb aKTnBa B COOTBETCTBUU C HacTosiLen METOANKOM.

Paspen 6. Pacuet COR.

6. [lpn wucnonb3oBaHUWM ANS  pacyeTa CrnpaBeaMBoOM CTOMMOCTM C y4eToM
KpeAUTHOro pucKa JAaHHblX 6aHKOB WM MHbIX OpraHusauui Ynpasnsiowas KOMMNaHUS
y4YnTbIBaEeT Cneayolme noaoXeHus :

6.1. log HeobecrneyeHHOM 3a40/HKEHHOCTbIO B Uensax Hactoswero [punoxeHus
MOHMMAETCs 3a[0/IDKEHHOCTb 3@ WCKIKYEHMEM 3a[0/DKEHHOCTU, obecrneyeHHOM 3as10rom
XXUNOM HeABMXMMOCTKU (MnoTeka).

6.2. lpn ncnonb3oBaHMM AaHHbIX 06 obecueHeHHON 3a[0/HKEHHOCTM Ynpasnswowas
KOMMNaHWSA Y4YuUTbIBAaET XapakTtep obecueHeHWs MMelLWencs 3a40/HKEHHOCTU, B TOM Jucne
CPOK NMPOCPOYKMU.

6.3. lNokaszatenn Cost of Risk (CoR), mncnonb3yemble AN pacyeTa CrnpaBensnBown
CTOMMOCTM 3a[0/PKEHHOCTU (PU3NYECKMX UL,

Onsa uenen pacdeta Cost of Risk B oTHOWweHMM HeobecneyeHHbIX NpaB TpeboBaHMA K
dunsnyecknuMm nuuaMm KUCNonb3yeTcs OTHOWeHWe pe3epBa Mo obecueHeHne nopTdens
MNoTpebutenbCknx M Npoumx cCya, K BanoBon 6anaHCOBOM CTOMMOCTM TaKUX KpeauToBs, MO

AaHHbIM oTyeTHOCTUN HGaHka MNMAO «CbepbaHk» 3a 12 Mecsaues 2022 roaa.
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NMompebumenbcKue u npoyue ccydbl husudeckum auyam
Tun nopTtdens HeobecneyeHHbIN
CTaama KpeguTHoro noptédens 1 2
BanoBan cToMMOCTb KpeanTos, mapa. pyb. 3028,30 | 175,70
peseps nog obecueHeHne KpeauTos, Mapa. pyo. 87,60 38,00
CoR,B % 2,89 21,63

Onsa uenen pacyeta Cost of Risk B oTHOweHuMn npaB TpeboBaHMA K HU3MYECKUM
nvuam, obecneyeHHbiX He MeHee 4YeM Ha 80% OT HOMMHaNbHOW CTOMMOCTU 3a40J1KEHHOCTU
3a/10rOM XWNOM HeaBMXUMOCTM, MUCMONb3yeTCcs OTHOLWeHWe pesepBa Mnog obecueHeHue
noptdens XWIUWHbIX KpeanuToB, K BanoBon 6anaHCOBOM CTOMMOCTM TaKMX KpeauToB, MO
AaHHbIM oT4yeTHOCTM BaHka MAO «CbepbaHk» 3a 12 mecsaues 2022 roaa.

MXunuwHoe KpedumoeaHue husu4ecKux auy
Tun noptdens obecneyeHHbIi
CTaama KpeguTtHoro noptédens 1 2
BanoBan cToMMOCTb KpeanTos, mapa. pyb. 7 144,30 | 348,00
pe3seps nog obecueHeHne KpeauTos, Mapa. pyb. 8,70 18,90
CoR,B % 0,12 5,43

Ecnn npaBa TpeboBaHMA K puamyeckomy nmuy obecnedyeHbl UHbIM BUAOM MMYLLECTBA
(B TOM uucne, NOpyyMTENbCTBOM, rapaHTUen, OMUMOHHbLIM COrfaweHneM, CTpaxoBKOW), TO
ANs oueHKKn ¢ yyeTtoM obecneyeHuns ucnonb3dyetcs CoR, paccumMTaHHbIn NO HeobecrneyeHHbIM
noptdensamMm KpeauToB MO AAHHbIM OTYETHOCTUM 6GAHKOB, COCTaBNEHHOMW B COOTBETCTBUM C
MC®O, npu 3ToM BenuuumHa CoR npupaBHuBaeTcad kK PD. LGD c¢ ydyetoM obecneyeHus

onpeaenseTcsa cooTseTcTBmu € Pasgenom 5 HacTosawero MNpunoxeHns.

Pazgen 7. Mertoa yudeTra KpeaAMTHbIX PUCKOB MNyTEM OLEHKM CcrnpaBea/imBoMm
CTOMMOCTM MO OTYETY OLEeHLUIMKa NO COCTOSHMUIO Ha AaTy He paHee BO3HUKHOBEHUS
cobbiTnA, BeayLwero K obecueHeHuto.

7.

7.1. lpyMeHeHMe oOT4yeTa OueHWMKa A9 uenen onpeaeneHns crnpaseaivBomn
CTOMMOCTM C y4eTOoM obecueHeHNs BO3MOXHO AN BCeX aKTMBOB, YKa3aHHbIX B [puaoxeHnm
1 K HacToawmM npasunam onpegenenmnsa CHA.

7.2. B cnyyae, ecnn B rnepuvoa NpUMEHEHUS OTYEeTa OueHLWMKa ANA onpeaesieHus
CnpaBensiMBon CTOMMOCTM BO3HWUKAET (BblgBNseTCcs) cobbiTve, Beayllee K obecueHeHuto, To

HEOBbX0ANMO OCYLLUECTBUTb BHEMIAHOBYHO OLIEHKY aKTMBAa OLIEHLUMKOM B TeyeHun 20 AHen C
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AaTbl BbISIBNEHUS NMpuU3HaKoB obecueHeHus. [laTa, N0 COCTOSHMIO Ha KOTOPYHO onpeaensercs
HOBasl oOuUeHKa, He p[o/mkHa O6blITb paHee AaTbl BO3HMKHOBEHWMS COObITUS, Beaywero K
obecueHeHuto. C patbl HacTynneHuss cobbiTns, Beaywero K obecueHeHuio W A0 AaTbl
NPUMEHEeHMs HOBOro OTYeTa OueHLMKa, Ynpasnsowas KOMMNaHUsa A0/HKHA CKOPPEKTUPOBaTb
NoCneaH W3BECTHYIO ChpaBea/IMBYIO CTOMMOCTb, OMNpeAenieHHYK Mo OT4YeTy OLeHLMKa,
COCTaBNEHHOMY A0 BO3HWKHOBEHWS Takoro CcobbiTMs, C MpUMEHEHMEM METOAOB
KOPPEKTUPOBKN CrnpaBen/iMBON CTOMMOCTU, YKa3aHHbIX B HAaCTOSLWEM MPUIOXKEHUMN.

MpunoxxeHue A k NMNpunoxxeHuro 6.

Cnucok UCTOYHUKOB, NCMNOJib3yeMbIX AJIA OLL€EHKUN KPpeaAUTHOro pucka.

1. B OTHOWEHUN KPUANYECKNX NNLL:

e ynoJsiIHoMo4yeHHoe areHTcTBo 3A0 «UHTepdakc» https://www.e-disclosure.ru/;

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

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

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

e eauHbIN eaepanbHbll peecTp cBeaeHuin o 6aHkpoTcTBe https://bankrot.fedresurs.ru;

e eauHbIn depepanbHblii peecTp cBeaeHUN O dakTax AesATEeNbHOCTU pUANYECKUX nuL

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 odunuUManbHbIM CaUT KOHTpareHTa/aMmnTeHTa/KpeauTHON opraHusauum;
e CepBUC npegoctaBneHus byxrantepckoh (rogoBon) OT4YeTHOCcTM  Poccrata -

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

e [IOKYMEHTbl, MOJlyYeHHble YNpaBnsiolelh KOMMNaHuWeWn, B OTHOLIEHUM HOPUANYECKOrO

nua

2. B oTHoweHnn dunsmyeckux nmu:

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

e eauHbIN eaepanbHblit peecTp cBeaeHuii o 6aHkpoTcTBe https://bankrot.fedresurs.ru

e u3paHue «KommepcaHT» - https://bankruptcy.kommersant.ru

e [NOKYMEHTbI, MOJZTy4YEHHbIE YHpaBnmou_l,eM KOMI'IaHMel;'I, B OTHOLUEHUN CbM3W-IeCKOFO nnuda
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Mpuno)xeHue b k NMpunoxxeHuro 6.

Cnuncok 6aHKOB, UCMNOJIb3yeMbIX AJI1A yYeTa CTpaxoBKU nNpu pacuyere LGD

e bBbaHk TuHbkODD

e baHk Pycckuii CtaHaapt
e baHk XoymKpeant

e JlokobaHk

e OTN-6aHk

e baHk PeHeccaHc-kpeguT
e MTC-6aHk

e Kpeant-EBpona 6aHk

e CbepbaHk,

¢ baHk BT,

e PanddaiizeHbaHK,

e baHk OTKpbITHE,

e [asnpombaHk,

e baHk IOM.PO
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Mpuno)xeHune B k NpunoxxeHuro 6.

OnpepeneHne COOTBETCTBUA YPOBHIO PEeWTUMHra uepe3 KpeauTHbIA cnpeg

o6nuraumm

Mopsaok onpeaeneHnst COOTBETCTBUSI YPOBHIO PENTMHIA Ha AaTy OLEHKWU:

1. Onpepenserca AOXOAHOCTb K moraweHuto no obavraumsMm gaHHOM opraHusaumm CpOKOM
6onee 1 roga n meHee 3 net. MNpn oTcyTCcTBMM obauraumMim co CpoKOM MeHee 3 fieT MCNOoJib3yeTcs
Cnp34 C MHAEKCAaMW COOTBETCTBYHOLWEN CPOYHOCTWU. [pn HanuMuum obnmraunmin Co CpOKOM MnoraleHus
TONIbKO MeHee 1 roga Ans pacyera KpeauTHOro cnpaga mcnonbdytotca 3 (Tpu) obauraumm gpyrux
3MUTEHTOB, UMetLWmMxX Kak 6a1M3KmMe no CpoKy U AOX0AHOCTM obnuraumm, Tak u obnmraumm Co CpoOKoOM

1-3 roaa.

2. OnpepenseTrcs, AOXOAHOCTM KakKoro M3 WMHAEKCOB MOJyyYeHHas AOXOAHOCTb no obnurauum
Hanbonee COOTBETCTBYET, B KayecTBe Mepbl 6/M30CTM WUCMOSb3YETCS CPeAHWUIi?? KpeaWuTHbIA cnpaj
obnuraumin ¢ G-curve B CpaBHEHWU C KPeaUTHbIM CMpP340M YKa3aHHbIX HMXe MHAEKCOB. KpeauTHbIM
CMp3A paccuuTbiBaeTcsa?® Kak pasHuua Mexay [AOXOAHOCTbI K MnoralleHuio obnvraumMm Ha Cpok ee
Aropaunm n G-curve Ha 3TOT CPOK. B yKasaHHbIX Lensx UCnosb3ytoTcs cneaylolme NHAEKCHI:

e MHpekc koprnopaTtuBHbiX obnunraumii (1-3 roga, pentuHr = BBB-)

Tukep - RUCBITRBBB3Y

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

ApxunB 3HaueHur - http://moex.com/ru/index/RUCBITRBBB3Y/archive

e WHpekc kopnopaTtmeHbixX obnuraunii (1-3 roga, BB- < pelituHr < BBB-)
Tukep - RUCBITRBB3Y

OnwucaHune nHaekca - http://moex.com/a2196

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

e MHaekc kopnopaTuBHbIX obnuraumii (1-3 roga, B- < penTtuHr < BB-)
Tukep - RUCBITRB3Y

Onucanune nuaekca - http://moex.com/a2195

ApxuB 3Ha4yeHunn - http://moex.com/ru/index/RUCBITRB3Y/archive/

3. Mo cneaytowen Tabnuue onpenensieTcsi, KakolW YpoBeHb PeWTMHra MCMoJSib30BaTb Mpw

onpeaeneHnn BepodaTHOCTHN ,Cl,erOJ'ITa .

22 Cnocob yYCpeAHEHUA KPEeAUTHbIX CNp340B YCTaHAaBANBAETCA CaMOCTOATENIbHO, MOXET MCNOJIb30BaTbCA KaK
cpegHee apMd)MeTMLIECKOE, TakK U cpeaHeB3BELWEHHOE MO obbemam nnbo OGOpOTaM TOProB 3Ha4eHwMe.

23 KoMnaHusa Bnpase MCMob30BaTh APYrMe MOAENW AN OLUEHKWN KPEAUTHbIX CMP3A0B, C TOM yncie yepes 6onee
CNOXHble Moaenu nnu yepes poiHok CDS.
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Moody's
%00 (AN

Me:xayHapoaHasi KaJja

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

BeposaTHOCTb gedonta ansa otobpaHHOro penTuHra onpeaensieTcd Ha OCHOBAHWMW OTYETa Mo
€XerogHoMy wuccneaoBaHuio kKoprnopatuBHbiX gedontoB (Annual default study) ¢ npumeHeHnem
COOTBETCTBMSA YpOBHelM penTuHros, Tabnumua «Average cumulative issuer-weighted global default
rates by alphanumeric rating» c 1983 roaga Ha ropmu3soHTe 1 rog;

N3 rpynnbl peiTuHros, BblibupaeTca PD ans cpeaHero 3HaveHus penTtuHra rpynnel (Baa2, Ba2,
B2).

UHpopmaumnsa 06 LeHHbIX 6ymarax, UCro/b3yeMbiX A/151 Lene pacdeta KpeAUTHOro crnpesa,
NpeaoCTaB/ISIETCS YrpaB/isiloWEN KOMMAaHWEN B CrNeUnaan3vpoBaHHbIVi AEro3uTapuii He [o34gHee
pabouero AHsl, creayroujero 3a Aatoi, Mo COCTOSIHUIO Ha KOTOPYK ONpeAesisseTcs CripaBeamBas

CTOMMOCTb aKTMBa B COOTBETCTBUMN C HACTOSILLEN METOANKOM.
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Mpunoxxexnue I' k NMpunoxxeHuto 6.

BeposaTHocTu aedonTta gna opraHmsaumm MCb

Ona pocCMNCKUX KOMMaHUM

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

Kopa oTtpacnu no OKB34 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, HUSKMIA 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 CpeaHuin puck 0.065
2,3,8,9,10, 11, 15,16, 17, 23, 31, 37,41, 43, 47, 49, N

Bblcoknin pmck 0.08

[ANs NHOCTPaHHbIX KOMMNAaHUM1

OTtpacnb PD
CTponTenbCTBO 34aHUN 0,1503
Ckiaackoe X035MCTBO M BCMOMOraTeibHas TPaHCNopTHas 0,1049
AeaTenbHOCTb
MHBecTUUMN 1 ynpaBieHne HeaBUXNMOCTbIO 0,0877
CneumannampoBaHHble CTpouTeibHble paboThbl 0,0762
Mpon3BOACTBO METANIMYECKUX N34eNNA, KpOME MaLLUH U 0.0615
060pyaoBaHuS !
lMpenocTaBneHne Npoumx CEPBUCHbIX YCNyr 0,078
Po3Hu4yHasg Toproens 0,0659
[eaTenbHOCTb No NpeaoCcTaBAEHMIO NPOAYKTOB NMUTAHUA M HAaNNMTKOB 0,0823
Mpon3BoACTBO NULLEBLIX NPOAYKTOB 0,0591
Mpon3BoACcTBO MaWnH 1 obopyaoBaHus 0,0671
Mpouee (cpeaHee 3HayeHUe) 0,0904

72



MpunoxxeHune [l k NpunoxxeHuro 6.

Ta6nuua 1. CooTBeTCTBME LWWKaJZI PEUTUHIOB Pa3J/IM4HbIX PEUTUHIOBbIX areHTCTB.

Moody s S&P Fitch
AKPA kcnepT
PA Me>xxayHapogHas MexxayHapoaHas Me>xxayHapoagHas
wkana wkKana 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(RU), r‘;ﬁAA;’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-,
A(RU) ruA+ Ba2 BB B8
ruA,
Bg;f(ugb) ruA-, Ba3 BB- BB-
ruBBB+
BBB(RU),
BBB-(RU) ruBBB Bl 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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NMPNNOXEHNE 7. ONEPALUNOHHASA AEBUTOPCKAA 3AAO0JIXKEHHOCTb

MNpu3HaHne [OebUTOPCKON  3a[0/DKEHHOCTU  OMEepauMOHHOM  OCYLLEeCTBASEeTCa  Ha
OCHOBaHMUW YCNOBWUK nMoOraweHns u AONYCTUMbIX CPOKOB MPOCPOYKM  UCMOJSTHEHUSA
0653aTeNbCTB  KOHTPAreHTOB, YCTaHOBMEHHbIX MO  KaxaoMy Buay Aebutopckown
3a40/DKEHHOCTU B COOTBETCTBYIOLUMX MPUNOXKEHUSAX HAcTosawmx pasun onpeaeneHna CHA.
OTCcyTCTBME YyKas3aHUS Ha BO3MOXHOCTb MNpuU3HaHUA  AebBUTOPCKOM  3a40/HKEHHOCTU
onepauMoHHOM O3HadaeT, YTO Takas 3a[0/MKEHHOCTb He MoxeT 6bITb KBannduumpoBaHa,

KaK onepaunoHHas.

[Jebutopckas 3aA0/KEHHOCTb, MO KOTOPOM BbISIBIeH OAWH WM HECKONbKO

NPU3HAKOB O6ECLEHEHUsI, yKasaHHbIX B [1puUIoXeHun 6, KpoMe [AOMYyCTMMOM MpPOCPOUKM

06a3aTenbCTB B paMKax onepaumoHHOro umkia, He MoXeT 6bITb NpU3HaHa onepaunoHHOMN.

[ebutopckas 3aZl0/HKEHHOCTb C MOBbILIEHHbIM YPOBHEM pUCKA HEBO3BpAaTa HE MOXET
6bITb MpU3HaHa OMepaumoHHON (HanpuMep, eClN Yy KOHTpareHTa OTCYTCTBYHT WCTOYHUKMU

noralweHusi TaKoM 3aZ10/DKEHHOCTH).

Ynpasnsawowasa KoMnaHUa A0/HDKHA NpOBOAUTL aHaNM3 YPOBHSA pucka Mo ,El,e6VIT0pCKOI7I
3a40JDKEHHOCTHU, KOTOpasaA paHee 6bina KBaJ'IVICbMLI,VIpOBaHa OI'IGpE]LI,VIOHHOVI, M NO WHOM

AebnTOPCKOM 3a40/KEHHOCTU, NPU3HAHNE KOTOPOW OCYLLEeCTBASIeTCS.
AHanM3 ypoBHS puUCKa NpoBOAUTCS:

e Ha KaXAyl OTYETHYIO AaTy, YCTaHOB/eHHYo [pasunamun onpeaenenmna CHA NMNO;
e NpW NepBoHavasIbHOM NpU3HaHMKN AEOUTOPCKOM 3a40/HKEHHOCTH;
e Ha MOMEHT nepexoga AebUTOpPCKOW 3a[0/DKEHHOCTU U3 CTaTyCca «OonepauuoHHOW» B

CTaTyC «MNPOCPOYEHHON>.

Onsa uene nNpoBeaeHUs aHanuMsa, YnpaBnsaowas KOMMaHuUa [OJ/HKHA WCNOoNb30BaTh
060CHOBaHHYIO M MOATBEPXAAEMYIO MHGMOPMaLMIO, AOCTYMNHYO eli 6e3 Ype3MepHbIX 3aTpaT U

yCUnun.
B npouecce aHanusa Ynpasnsiowas KOMNaHWSa onpeaenser:

e BO3MOXHOCTb kBanudukaumm  AebuTopcKomn 3a40/1KEHHOCTH B KayecTse
onepaumMoHHON, NpU3HaHME KOTOPOWN OCYLLECTBNSETCA BMepBbIE;
e HeobxoAMMOCTb U3MEeHeHUs noaxoda K ydyeTy AebUTOpCKOM 3aA0/1KEHHOCTU, paHee

NPU3HAHHOM OnepaLoOHHON.
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Bonee nogpobHO wHPOpMauMa O KpUTepUsaX KBanuduUKauMm pasHbiX BUAOB
nebuTopCcKoM 3a40/IKEHHOCTM KaK OrnepaunmoOHHOW pacCMOTpeHa B COOTBETCTBYHOLMX
npunoXxeHnax Hacrtoawmx MNMpasun onpegenenHna CHA.

B TeuyeHme Bcero cpoka KBammdpukaumm [0ebUTOpCKOM  3a40/MKEHHOCTU  Kak
onepauMoHHON, ee crnpaseanvMBas CTOMMOCTb OnpeAensercs B HOMUHANIbHOW BeIMYMHE Ha

AaTy onpeaeneHnd cnpaBe.anBoﬁ CTOMMOCTU B OTCYTCTBUN NHBIX MPU3HAKOB obecueHeHus.
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NMPUJTOXEHWNE 8. KPEAUTOPCKASA 3AAO0JIDKEHHOCTbD

Buabl o6si3aTenbCTB

Kputepuu npuaHaHus

Kputepuu npekpaiwieHus

CnpaBegsimsas CTOMMOCTb

NpuU3HaHusA
[aTa rnepexoaa npasa
Cob6CTBEHHOCTH Ha aKTuB
Kpeaoutopckas 3a40/1XeHHOCTb Mo [aTa UCMNOJTHEHUA
(BeHexHble cpeacTtBa) K MU® ot
caenkaM, Mo KOTOpbIM HacTynuia obsazatenscte MUO® no
nmua, B OTHOWEHMM KOTOpPOro
Hanbonee paHHAS AaTa pacyeToB Jorosopy
BO3HMKaeT KpeanTopckas
3a40/HKEHHOCTb
Jata BKAOYEHUs  AeHeXHbIX | [laTa BHeCeHMs NpuxoaHom
KpeanTtopckasa 3a40/MKeHHOCTb Mo | cpeacTB  (MHOMO  MMyLlecTBa), | 3anmcu o} Bbloaue
BblAaye WHBECTUUMOHHbIX MaeB | nepeAaHHbIX B onnaTy | MHBECTUUMOHHbIX MNaeB B
nMo UHBECTULMOHHbIX rnaes, B | peectp [IMN®  cornacHo

nmyuiecrtso MNO

OTYeTy perncrpartopa

KpeauTtopckas 3aA0/KEHHOCTb MO
Bbljaye WHBECTULMOHHbLIX TaeB
MN® npu obMeHe

daTta 3a4yncneHuns B nuo
uMyLwiecresa, nocTynmellero B
onnaty obMeHa naes

[aTa BHeceHnsa npuxoaHomn
3anucm o} Bblaauye
WHBECTMLUMOHHbLIX MNaeB B
peectp MNO® npu obmeHe

Cnpaseanmneas
obsa3aTenbCTs,
pacyeT CHA B pa3Mmepe ee ocTaTka

cornacHo oT4yeTy
peructpatopa
aTa BbIMNaThbl
Kpeantopckasa 3aA0/MKeHHOCTb Mo . A
o JaTa BHeceHus pacxogHon | (nepe4yncrienns no
BbINnsaTe AEHEXHOM KOMMeHcaumu N
3anucm o noraweHmn (cnucaHmu | 0bMeHy) CyMMbl OEHEXHOM
npy noraweHnn MHBECTULMOHHbIX
npy obmMeHe) WHBECTULMOHHbLIX | KOMMEeHcaunm 3a
naes nio (nepeuncnenmn naes [MN® cornacHo oT4e MHBECTULMOHHBIE nan MNNO
AEeHeXHbIX CcpeacTB npu obmeHe i o
naes) perucrpartopa corfnacHo 6aHKOBCKOW
BblMncke
JaTta ocyuwlecTBneHna ornepauunu
Kpeantopckas 3a[0/IKEHHOCTb [aTa nepeyncneHus
BblA@uM W (UanM) noraweHus
nepes areHtamMmm No  Bblaade, CYMMbl  CKMAOK/HaabaBok
naes B peecTtpe
rnoralleHmro " obmeHy areHty wmn3 [N® cornacHo

MHBECTULMOHHBbIX naes MND

MHBECTULUMOHHbIX naeB MN® no
3asBKe areHTa

6aHKOBCKOM BbINUCKE

KpeaUTOPCKaRn 3380/KEHHOCTb MO JaTa BO3HMKHOBEHMS | ¢ [aTa WNCMOJIHEHUS
N obsaA3aTtenbctBa MO  BbIMJaTe obs3aTtenbCcTB
BbiNJlaTe  [AOXOAOB nanwmkam .
(npasa BRafenbLes agoxoga (B TOM uyucne pgaTa, ynpasnsatowei
yKasaHHas B coobuweHnn o KOMMaHuen,
WHBECTULIMOHHbIX NaeBs) .
BbINjaTe noxoga no noATBEPXAEHHOMN

BKJTIO4HAETCA

CTOMMOCTb

B

Ha paTty onpegeneHua CYA. He
AVNCKOHTUpYETCSA.
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WHBECTULIMOHHbIM nasm B
COOTBETCTBUMMU C UHDOpMaumen
HKO AO HPA vnu odumumanbHbIM

canTom (odurumanbHbIM
MNCbMOM) yrnpasnsitowien
KOMMNaHun)

6aHKOBCKOM BbINUCKOM
C pacyeTHOro cyerta
ynpasnsoLen
koMmnaHuu A.Y. MNMNo

e [laTa peweHuns nuua,
OCYLLIECTBNSAIOLWLErO
npekpatieHne MNP, o
MOJSIHOM/4YaCTUYHOM
npekpaLieHmm
npuU3HaHus
obs3aTtenbCcTB no
BbiMJlaTe Agoxoda B
cnydae OTCYTCTBMS
(HepocTaTKa)
OEHeXHbIX CcpeacTts B
nmMo ans onnaThbl
Takux 0b6s3aTenbCTB
npu npekpaweHnn
nno

Kpeautopckas 3a0/1XEHHOCTb
nepeg ynpasisioWen KOMMaHMER,
BO3HMKLUASN B pesynbTaTe
NCMoNb30BaHUS ynpasastoLwen [Jata Bo3Bpata CyMMbl
o Jata nonyyeHus  OEHEXHbIX
KoMnaHuemn CO6CTBEHHbIX ~ | 3a40/HKEHHOCTH
cpeacTs oT ynpasnsoLien .
AEHeXHbIX CpeAcTB Ans Bbinjathl . | ynpasnsiowen KOMNaHum
2 KOMMNaHWM cornacHo 6aHKOBCKOM o
JEHEeXHOoU KOMAeHcaumu | - o corfacHo 6aHKoOBCKOW
BflajenbLam WHBECTULIMOHHbIX BblNUcke
naes NMNU® npu noraweHun n (Unn)
obMeHe WHBECTUMUMOHHbLIX MNaes
Mnno
e [na HAO®NT - paTa BbINAATHI
Aoxona, KoTopbli obnaraeTcs
HOD Jata nepeyuncneHus
KpeanTtopckasa 3af0/MKEHHOCTb Mo CYMMbl Ha/oros

ynnaTe Hanoros 7 Apyrux
ob6sa3aTenbHbIX nnaTtexemn n3
umyuecresa MNoO

e [1nA oCTanbHbIX HANOroB U
obsa3aTenibHbIX nnaTexenm -
aaTa BO3HWKHOBEHMUS
obsizaTenbCcTBa MO BbiNjaTe
Hanora 7 (nnn)
obsa3arTenbHOro nnaTtexa,

(obs3aTenbHbIX NaaTexemn)
C pacyeTHoro cyeta MU®
cornacHo 6aHKOBCKOW
BbINMUCKe
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corfiacHo HOPMATMBHbIM
npaBoOBbIM akTaM Poccuinckon
depepaumu " (nnn)
A0rosopy
[AdaTa nepeyncneHus
KpeanTtopckas 3ap0/mKeHHOCTb Mo
ynnate kKomuccmin  (6bupxesbix, | aTa 3aK/4YeHmns AGHEXHbIX CPeACTB ¢
o 6pokepcKkoro cyeta B cyeT
6poKEepPCKNX) N NHbIX pacxXxodoB MO | COOTBETCTBYHOLWEN CAENKM. N
gt onsiatbl KOMUCCUIA N UHBIX
pacxofoB Mo cAesikam.
e [ata onpeneneHusa CHA MNMNO. CnpaBegnusas CTOMMOCTb
Ecnn obsa3aTenbcTBa no obs3aTenbcTs no BbinsaTe
Jorosopy He MoryT ©6bITb BO3HArpaxaeHnm U1  pacxomos,
HaJeXHO ornpeaeneHbl  Ha CBSI3@aHHbIX C  OOBEpPUTE/bHbIM
KpeanTtopckasa 3aA0/MKeHHOCTb Mo TaKyto aarty, TO ynpasieHuem, npu3HaeTcs B
BO3HarpakaeHusiM  ynpasnsiowen NPUMEHSIOTCS MeToabl CyMMme, He npesblatoLen
KoMMNaHuu1, cneunanmsnpoBaHHOMY annpokcmMmauum, npwm npenenbHO AOMNYCTUMbIA  pasMmep
Aenosuntapuio, bupxe, vy, BO3MOXHOCTU ero BO3Harpa)xaeHum Ha naty
ocyLlecTBAsOWEMY BefeHune npuUMeHeHns K gaHHoMy Buay | [JaTta NnepeyncneHuns | Npu3HaHnMsa B  COOTBETCTBUM C
peecTpa BNnagenbLes pacxoaos?4; CYMMbl BO3HarpaxaeHuii u | Mpasunamn Y MUO, a Tak xe B
WHBECTULUMOHHbIX naeB [N®, a | e [aTa BO3HWUKHOBEHUS | pacXo4oB C PacyeTHOro | cymme, He npeBbiwatoLLemn
Takxe obs3aTenbcrBaM Mo onnarte o06s3aHHOCTH CorsacHo | cyeTa MmMo CcorfnacHo | copMUpPOBaHHbIN pe3eps Ha
Npoymnx pacxonos, yCcrnoBuaM  gorosopa, ecnau | 6aHKOBCKOWM BbIMUCKe MpU3HaHus COOTBETCTBYHOLLErO
oCyLecTBNsAeMbIX 3a cyet €CTb OCHOBaHUSA OAHO3HA4HO BO3HarpaxgaeHus (B cnydae
mMmywecrea MNP B cCOOTBETCTBUMU C nonaratb, 4TO YycCnyru no dopMnpoBaHMsa Takoro pesepsa)
TpeboBaHnAMMU OenCcTByoLero aorosopy 6yayT okasaHbl;
3aKoHohaTesNbCTBa e [JlaTa nNosiyyeHUa [OKYMEHTa, B cnyuae, ecnun B pacyet CHA NMNo®
noaTeepXxaatoLero BK/IOYEH pe3epB Ha BbinjaTty
BbIMNOJIHEHNE pabot BO3HarpaxaeHuii, annpokcuMaums
(okasanusa ycnyr) MU® no BEJIMYMH, noa KOTOpble
COOTBETCTBYOLWNM A0roBopam npoucxoaunT dopMupoBaHue

24 MporHo3Hble 3HauyeHWs 06s3aTeNbCTB, paccyMTaHHbIe YNpasnsiolWwel KoMnaHuen, npeaoctasnaioTca B Cneumann3MpoBaHHbIi Aeno3utapuil Ha
Kaxayto aaty onpeaenenusa CHA ¢ ykasaHmeM nepuoga BbI6opkn N 06BbACHAIOWNX NepeMeHHbIX.

Ona uenen annpokcuMauum pasmepa 06s13aTenbCTB UCMNONb3YETCS CTaTUCTMKa 3a nocnegHue 12 ([BeHaguaTb) MecsaueB, NpeawecTBylWMX AaTte
onpepenexHna CHA MN®. Mpu OTCyTCTBMM Takoro obbema CTaTUCTUKM MeTOoA anmnpoKCMMauuu MPUMEHUM MNPU HaAU4YMKU AaHHbIX HEe MeHee 4YeM 3a
nocneaHwe 2 (aBa) Mecsiua, npealecTsyowmnx gate onpeaenenns CHA MNo.

B paTty nocTtynneHms AOKYMEHTa, NOATBEPXAAloLWEro OKasaHHble YCyru, npouM3BOAMTCS KOPPEKTMPOBKA HaYWUCIEHHbIX o0653aTenbCcTtB A0 MX
peanbHOro 3Ha4eHwusl.
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Wwim B  COOTBETCTBUM C
npasunamu 4y NnNo

pe3epBa — He TpebyeTcs.

Peseps Ha
BO3HarpaxaeHus

BbINnaTy

Hannumne nopsiaka onpepeneHus
pe3epsa 7 yCcnosusi ero
oTpaxeHuss B obs3aTenbCTBax B
COOTBETCTBMM C  HACTOAWMMU
lMpaBunammn onpegeneHmna CHA
nno

B narty MOHOIo
NCMoNb30BaHUS
pesepBa Ha BbInAaTy
BO3Harpa)xaeHus

Mo OKOHYaHMH
OTYETHOro roga nocne
BOCCTaHOBJIeHUS
HENCNoJsIb30BaHHOIo
pe3epsa B
COOTBETCTBUM C
HacToALWMUMN
MpaBunammn

onpeaenenns CHA MNoO

Cnpaseanusas CTOMMOCTb
065a3aTeNbCTB, BKJIlOYaETCH B
pacuyeTt C4HA B CyMMe,

onpeneneHHonW B COOTBETCTBUU C
MpunoxeHunem 2
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NMPUITOXEHWNE 9. AEHEXHDbIE CPEACTBA HA CHETAX, B TOM YANCIJIE
HA TPAH3UTHbLIX, BAJIFOTHbIX CHETAX, OTKPbITbIX HA
YNPABIAOLWYIO KOMIMAHUIO A4.Y. TN®

[eHexHble cpeAcTBa Ha cyeTax, B TOM YNC/E Ha TPAH3UTHbIX,
BaJIIOTHbIX CYETaX, OTKPbITbIX HA ynpasBagowy Kkomnanuio A4.Y. Mo
[JaTta 3auncneHnss  OeHeXHbIX CPeACTB  Ha  COOTBETCTBYHOLLMMA
6aHKOBCKUN cYeT (pacyeTHbIf, TPaH3UTHbIM, Ba/tOTHbINM) HA OCHOBaHWUU
BbIMWUCKM C YKA3aHHOIo cyeTa.

e [laTa WCNOSHEHMS KpeaAWTHOW opraHmsaumein o06sa3aTenbCcTB MO
nepevYncneHnto AeHeXHbIX CPeaCcTB CO CYETa;

e [laTa peweHnss baHka Poccmn 06 oT3biBe nuMUeH3un  BaHka
(BeHexHble cpeacTBa MepexoasaT B CTaTyc npoyen nebuTopckon
3a40/1KEHHOCTK);

e [lata nukBuaauuu 6aHka cornacHo uHdoOpMauuu, pacKpbiTOA B
odumumanbHOM AOCTYNMHOM MCTOYHMKE (B TOM umcne 3anuncy B EMPHOJT
0 nukBMaauunm 6aHka).

CnpaseanmBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM yucrne
Ha TPaH3UTHbIX, BAJIOTHbIX CYETaxX, OTKPbITbIX Ha YNpaBsoLWYo
koMmnaHunio [A.Y. MN® onpegenserca B CyMMe oOCTaTka Ha cyetax
OTKPbITbIX Ha ynpasndawowyo koMrnadHuo 4.Y. MNO.

CnpaBeanmBas CTOMMOCTb Onpefensercs B COOTBETCTBUMM C METOAOM
KOPPEKTUPOBKN  CrpaBeasMBON CTOMMOCTM MPpU  BO3HUKHOBEHWUU
cobbiTnsa, Beagywero k obecueHenunto (Mpunoxenue 6).

Cnucok obwmx cobbitnii, npmBoaswWwKnX K obecueHeHUo, yKa3aH B
MpunoxexHun 6.
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NMPNNOXEHWE 10. AEMNO3UTbl B KPEAUTHbBIX OPTAHU3ALNAX

Buabl aktuBoB

[eHexHble cpeAcTBa Ha cyeTax BO BKaAaxX B KPeAWTHbIX OpraHu3aumsx
(Ranee — nenosuTbl)

Kputepunmn e [laTa 3auncneHuMss JOeHEeXHbIX CpeacTB Ha  COOTBETCTBYHOLWMMA
npyu3HaHus AEnO03UTHbIN CYeT Ha OCHOBAHMW BbIMUCKWN C YKA3aHHOMO cYeTa;
e [laTa nepeyctynku npasa TpeboBaHua O BbinaaTe pgenosvta W
Ha4YnCNEHHbIX MPOLEHTax Ha OCHOBaHMK AOroBopa.
Kpuntepun e [laTa NCNOSIHEHNS KPeaUTHOWN opraHmsaumen o6a3aTenbCTB Mo BO3BpaTy
npexkpawjeHns aeno3nta Ha cuyet MNO® (pgata noctynneHms Ha cyeT MNMUD geHexXHbIX
npyu3HaHus cpeacTs);
e [laTa nepeyctynkm npaBa TpeboBaHuMs O BbiNJATe Aeno3vta U
HaYUCNEHHbIX NPOLEHTOB HA OCHOBaHWK A0OroBopa;
e [laTa peweHus baHka Poccum 06 oT3biBE NuueH3nn H6aHka (Aeno3uTbl
nepexoasT B CTaTyC AebnTopCcKOM 3a40/IKEHHOCTN);
e [lata nukeuaaumm 6aHKa CoOrnacHo WHQopMauMmn, packpbITon B
odnuManbHOM AOCTYNHOM UCTOYHKMKe (B TOM 4ducne 3anmcn B EMPHOJT o
nvkengaumm 6aHka).
CnpasepgsinBas CnpaBeanvBas CTOMMOCTb AEMNO3MTOB B TeYEHME MaKCMMasbHOr0 CpoKa,
CTOMMOCTb npeaycMOTPEHHOrO AOFOBOPOM, ONpeaenseTcs:

e B CyMMe OCTaTKa Jeno3urta, YBeJ/IMYEHHOM Ha CyMMy MpOLEHTOB,
paccuUMTaHHbIX Ha f[aTy onpeaesieHus cripaBeanMBON CTOMMOCTU MO
CcTaBke, nNpeayCMOTPEHHOM [O0roBOPOM, €C/IM CPOK rorawleHus
AenosuTta - «A0 BocTpeboBaHuA»;

e B CyMMe genosuTta, yBesIMYeHHOMN Ha CYMMY MPOLEeHTOB, pacCYMTaHHbIX
Ha pgaTty onpeaeneHus cnpasensiMBoM CTOMMOCTM MO CTaBKe,
npeanycMOTPEHHOW AEN03UTHbIM AOFOBOPOM B TeYEHME MaKCUMasibHOro
Cpoka, npefyCMOTPEHHOro JAOroBOpoM, e€eCc/siM  CpPOK BO3BpaTa
Aeno3uTta - He 6onee 1 (OpgHOro) roga M ctaBka Mo AOrosBopy
COOTBETCTBYEeT PbIHOYHOM Ha JaTy ornpeaeneHuss CcnpaBeannBoMn
ctoumocTn. CTaBka NO AOroBOpPYy COOTBETCTBYEeT PbIHOYHOM, eC/inM OHa
HaxoauTcs B Npegenax pAuanasoHa KosebaHui pbIHOYHOM CTaBKM.
MopsiAoK onpeaeneHuss pbIHOYHOM CTaBKM W Amana3oHa KonebaHui
PbIHOYHOMN CTaBKW yCTaHOBAEH B [NpuaoXeHuu 5.

e B CyMMe, onpeaeneHHonW C WCMoNb3oBaHMEM MeToAa MpuBeaeHHOMU
CTOMMOCTM 6yaylmx [OeHeXHbIX MOTOKOB Ha BeCb CpPOK JAeno3uTa
(Opunoxenne 5) B WHbIX cny4vyasax. [lpy 3TOM cnpaseanvBas
CTOMMOCTb Ha KaXayl AaTy pacdeTa TakoW crnpaBensiMBoi CTOMMOCTMU
He MOXeT 6biTb HUXe CyMMbl, koTopas 6bina 6bl Bo3BpaweHa B MND
Mpu yCNoBUW pacTopXXeHUs Aerno3UTHOro AOroBopa Ha ATy OLEHKM.

B cnyyae BHeCeHus U3MEHEHUI B YyC/I0BUS OnpeneneHns cpoka Aorosopa

MaKCUMasbHbIA CPOK oOnpeaenseTtcds B COOTBETCTBMU C  U3MEHEHHbIM

CPOKOM JenosuTa, AeNCTBYOLWWMM Ha AaTy onpeneneHus cnpasensiveoi

CTOMMOCTW, NPUYEM HAKOMIEHME CPOKA BK1aga HE NPOUCXOAMUT.
CnpaBeanmBass CTOMMOCTb AEMNO3UTOB onpeaensercss B COOTBETCTBUM C
MEeToA0M KOpPpPEKTUPOBKU crnpaBeanmBoi CTOMMOCTU npm
BO3HUKHOBEHUM cobbiTusg, BeayLwiero K ob6ecueHeHUIo
(OpunoxeHwne 6).

Adara n cobbiTus,
npuBogsLne K
obecueHeHNIo

Cnncok obwmx cobbitnii, npmBoaswmx K obecueHeHWo, YyKasaH B
MpunoxeHun 6.

81



MPUITOXEHWE 11. LEHHBIE BYMAI'N

Buabl akTuBoB

LleHHble 6ymMaru, B T.4. AeNO3UTHble cepTudunKkaTbl

Kputepnn
nprU3HaHus

JaTta nepexoga npaB COOGCTBEHHOCTM HA  LUEHHble bymaru:
(3@ wucknaueHneM UeHHbIX 6ymar nepepaHHbIX MO caesikam,
coBepllaeMblM Ha BO3BPaTHOM OCHOBE, NpPu COXPAHEHUUN KOHTPAreHToM
no caenke 3a cobol 3HAUMTENBHOW 4YacTU BCEX PUCKOB W BbIrOA,
CBSI3@aHHbIX C BNlaA€HMEM LEHHbIMWM ByMaramMm - cM. [MNpuaoxeHue 21
«Cpenkun PEMO»);

e eCnn ueHHas Oymara noanexXuT y4dyeTy Ha c4yeTe jJeno - Jara
3a4YncneHmss  UueHHon 6ymMarm Ha cyeT Oeno, OTKpPbITbIN
ynpasnsawowern komnavum A.Y. TMNO B cneunanmsmpoBaHHOM
aenosutapuun, noATBEPXAEHHAs COOTBETCTBYHOLWEN BbIMUCKOM MO
cueTy Aeno;

e eC/n [OOKyMeHTapHble UeHHble 6yMarnm He noanexaTr y4deTy Ha
cyetax Aeno (3a WCKAKYEHWEM AEMNO3UTHbIX CepTUdUKaAToB) - C
AaTbl npuema ueHHon 6ymarn MNO®, onpeaeneHHOM B COOTBETCTBUU
C YCnoBumsIMM Jorosopa U noATBeEpPXKAEHHOMW akToM npuema
nepenayvu LeHHbIX bymar;

e MO Jerno3uTHbIM cepTuduKaTam - JaTa 3a4yncneHms BO BKNaa
(4eno3nT) paeHexHbIX CpeacTs, MNOATBEPXAEHHAs BbINUCKOMK CO
cyeTa no BKNagy (A4eno3uTy) wuaM C gaTtbl NpuobpeTeHMs Takoro
cepTndurKaTa NOATBEPXKAEHHOM aKTOM.

Kputepnn
npekpawjeHns
npru3HaHus

Jata nepexoga npaB COBCTBEHHOCTM Ha UeHHble bymaru:
(3@ wucknw4veHMeM UeHHbIX 6ymar nepejaHHbIX MO  caeskam,
coBepllaeMblM Ha BO3BPaTHON OCHOBEe, Koraa Ynpasnastowas KoMnaHus

AO.Y. TMUO nponomkaeT COXpaHATb 3a COH60M 3HAUMTESNbHYK 4YacTb

BCEX PUCKOB UM BbIF04, CBA3a@aHHbIX C BflafjeHVMeM MepefaHHbIMU Mo

chenke ueHHbiMn 6ymaramu):

e ecnu ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe Jeno - JaTa
CNMCaHus LeHHoM bymMarm co cyeTa Aeno, OTKPbITOro ynpasasiowen
kKoMnanun A.Y. TMNO B cneunannsvpoBaHHOM Jerno3uvTapuu,
noATBepXAEHHAs COOTBETCTBYHOLLEN BbIMMCKOM NO CHETY Aeno;

e eC/n [OKYMeHTapHble LUeHHble 6yMarnm He noanexaTr y4yeTy Ha
cyeTax geno (3a WUCKAOYEHWEM [EeNO3UTHbIX CcepTudukKaToB) - C
AaTbl rnepegayn uUeHHok 6ymarm [U®, onpegeneHHon B
COOTBETCTBMW C YC/IOBUSIMWM AOroBopa M MNOATBEPXAEHHOW aKTOM
npuema nepegaymn LeHHbIx bymar;

e MO [Jeno3nTHbIM cepTudukatamM - pgata CnucaHUs C Bkiaja
(Beno3nTa) [AeHeXHbIX CpeacTs, MOATBEPXAEHHas BbINUCKOW CO
cyeta no Bkaagy (Aeno3uTy), WaM C AaTbl CNMCaHUS Takoro
cepTudmkaTa, NOATBEPXKAEHHON aKTOM;

e €CNM N0 3MUTEHTY UeHHbIX 6yMmar BHeceHa 3anucb B EMPKOJ1 o
JIMKBMAAUMKM - C AaTbl 3aNMCU O JIMKBMAALMK 3MUTEHTA (NONy4YeHUs
MHdopMaLunM 0 IMKBUAAUMN SMUTEHTA).

CnpaBeannBas
CTOMMOCTb

CnpaBegnmBasi CTOMMOCTb LEHHOM 6ymarm - ueHa, onpegeneHHas C
NOMOLLbIO MOAENEN, YKa3aHHbIX B [punoxeHun 3.

CnpaBegnmBass CTOMMOCTb [OJIFTOBbIX LUEHHbIX OyMar npusHaeTcs
paBHo 0 (Honb), B ciyyae HacTynjeHus AaTbl NOJSIHOMO rMoraweHus
HOMWHaNa B COOTBETCTBMM C YCNIOBUSAMM BbIMyCKa LIEHHbIX 6yMar - C
AaTbl OTpa)keHus B AeObUTOPCKON 3a40/HKEHHOCTM CYMMbl HOMMHanNa K
MOJSIly4YeHUo A0 AaTbl MOSIHOMO MoraweHns HOMMHana B COOTBETCTBUU C
YCNOBUAMM BbINyCKa LEHHbIX Bymar.
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e CnpaBeannBasi CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaensercs OUeHLMKOM, NpU HanYMK NpU3HakoB obecueHeHus,
onpegensieTca B COOTBETCTBMM C [lpunoxeHwem 6 B 4actu
TpeboBaHWM K OTUYETY OLUEHLUMKE;

e CnpaBegnuBass CTOMMOCTb  obnuraumMm npu  BO3HUKHOBEHUMU
npuM3HakoB obecueHeHUss M OTCYTCTBUM LEH MEPBOro YpPOBHS Ha
AaTy onpeneneHus CrpaBensiMBON CTOMMOCTU pacCYMTbIBAETCS MO
OOAHOMY W3 MEeTOA0B KOPPEKTUPOBKWM CrpaBeasIMBON CTOMMOCTH,
yKa3aHHOMY B [1punoxeHuun 6.

Cnucok obwmx cobbiTnii, npumBoaswWNX K obecueHeHUo, yKa3aH B
[MpunoxexHun 6.
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NPNNOXEHWE 12. APATOUEHHbIE METAJ1J1bl " TPEBOBAHUA K
KPEOQUTHOW OPFAHU3ALMU BbINJIATUTb AEHEXHbIN
OKBUBANEHT APATOLUEHHbIX METAJ1J10B

Bugbl aktTusoB e [lparoueHHble MeTasafbl, B TOM 4uCne, yYUTbiBaeMble Ha TOProBoM
6aHkoBckoM cyeTe (ganee — TbC), oTkpbiTbie B HKO HKL (AO);

e TpeboBaHMA K KpPeaAUTHOM OpraHM3aumu BbINAATUTb OEHEXHbIN
3KBMBAJIEHT AparoueHHbIX MeTanoB (Aanee — 3KBUBAJIEHT).

Kpurepun e OnAa paparoueHHbIX MeTaJUyIOB - JaTa nepexoja nMpasa

npyu3HaHus COo6CTBEHHOCTUN, NOATBEPXAEHHAS aKTOM MpUeMa-nepenayu;

o [lns gparoueHHbIX MeTannoB,yuntbiBaembie Ha TBC
- paTta 3auucneHuns Ha TbC, ykasaHHas B KIUpUHrosoM otyete HKO
HKL, (AO)

e Ana Tpe6b0oBaHMA K KpeauUTHOW OpraHuMsauum BbINAATUTb
OEHEeXHbIi 3KBMBAJIEHT pAparoueHHbIX MeTa/uyiIoB - /JaTa
nepexoga npaB COBCTBEHHOCTM COMMIACHO BbINWCKE CO cyeTa
KpeaAUTHOM opraHvM3auuuM O 3a4YMCNEHUM Ha METANSIMUYECKUIA CcYeT
AparoueHHbIX MeTaIoB Ha OCHOBAHWW A0roBopa.

Kpurepun e [nAa pAparoueHHbIX MeTaJUyIOB - JaTa nepexoga nMpasa
npekpaijeHus cob6CTBEHHOCTUN, NOATBEPXAEHHAs aKkToOM npuemMa-nepesayu;
npu3HaHus e [ns aparoueHHbIX MeTaJIN0B,yuntTbiBaeMble Ha TBC
e - paTa cnucaHua ¢ TbC ykasaHHas B kanpuHrosom otyete HKO
HKL, (AO)

e Ona TpeboBaHMA K KpeaAUTHOM oOpraHMsauuMM BbINAaTUTb
AEHEeXHbIA SKBUBAJZIEHT AParoueHHbIX MeTaJlJ10B:
- [aTa CnucaHus C MeTas/IM4ecKoro cyeTa AparoueHHbIX MeTasnsioB
B COOTBETCTBMU C YC/IOBUAMM AOMOBOPA;
- paTa peweHus baHka Poccum 06 oT3bIBE nuueH3uM 6HaHka
(oeHexHble cpeacTBa NepexoasdAT B CTaTyC npouyein aebuTopckown
3a40/1KEHHOCTK);
- JaTta nAuKBUMAAUWMWM KpPeaAWTHOM OpraHusaumm, B KOTOPOW OTKPbIT
MeTannmMyeckmin cyet, wuHdoOpMaums O KOTOPOM packpbiTa B
odunumanbHOM AOCTYNHOM UCTOYHMKE.
CnpaBepgsinBasi | [lparoueHHble MeTaylbl M WX 3SKBMBAJIEHT OTpa)kakTcs Ha JaaTy
CTOMMOCTb onpegeneHnsa CHA no cneaywoowuMm cripaBei/iMBbIM LieHaM B nopsake
ybbiBaHUa npuoputeTa C y4yeTOM BecCa JAparoueHHoro MeTanna, 3a
KOTOPbIl onpeaenseTcs Kaxaas U3 LieH:
1. LeHa c Mockosckoi 6upxun (MB), B YaCTHOCTHU:
- GLDRUB_TOM - ansa 30n071a;
- SLVRUB_TOM - pgnsa cepebpa.
LleHbl MMBbB 3a oaunH rpamMMm nNpmBoAUTCA K BantoTe onpegenenms CHA
Mo Kypcy, ycTtaHoBNeHHOMY B NpaBunax onpegeneHns CHA.
2. UeHa c JloHpoHckon 6upxm ™etannos (London Metal
Exchange), B YacTHOCTU:
- LMAUDY LME Comdty - ansa 30n0T1a;
- PLDMLNPM Index - ansa nannaaus;
- PLTMLNPM Index - Anga nnaTuHbI;
- LMAGDY LME - gns cepebpa.
LUeHbl London Metal Exchange 3a oaHy TpOWCKYH YHUMIO
nepeBoAsaATCA B LEHy 3a rpamMM nyteM geneHums Ha 31,1034768
M YMHOXalTCH Ha Kypc BanoTbl onpegeneHnsa CHA no Kypcy,
yCTaHoBsieHHOMY B [paBunax onpegeneHmns CHA.
3. LleHa baHka Poccum (Nnpn OTCYTCTBMM LieHbl HA MOCKOBCKOM
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bupxxe wnm otcyTcTBMKU LeHbl London Metal Exchange Ha agaTty
onpepneneHnsa CHA)

CnpaBeanmMBass CTOMMOCTb  3a0/DKEHHOCTM MO cAenkam ¢
AparoueHHbIMWU MeTannamMm / WX 3SKBMBANEHTOM, 3aKJ/IlOYEHHbIM Ha
ycnosusax T+, onpegenserca B  pa3Mepe  pasHuubl  Mexay
crnpaBensiMBol CTOMMOCTbIO ApParoLeHHbIX METAsSIOB / X SKBMBANEHTOM B
BantoTe pacdeta CHYA, aBnswoWMXCS NpegMeToM CcAefiku, U CyMMOWn
COENKW B BanKTe cAeNKN, NpuBeAeHHON K BantoTe pacyeta CHA.

B cnydae nonoXxutenbHOW pasHuubl, cAenka MNpuU3HaeTcs B
cocTtaBse aKTMBOB (BebuTopckas 3a40KEeHHOCTb)
y nokynartens/ B cocTase obs3atenncTs
(kpeauTopcKasa 3a40/HKEeHHOCTb) Y NpoAaBLa, oTpuLaTeNbHOM pa3HuLbI
- B cocTaBe 0653aTenbCcTB (KpeamTopckas 3a40/KeHHOCTb) y
nokynaTens/s coctaBe aKTUBOB (AebuTopckas 3a40/DKEHHOCTb) Y
npoaasLua.

CnpaBeanmBas CTOMMOCTb AparoueHHbIX MeTassloB U MX SKBUBANEHT

npusHaeTtcsa pasHor 0 (Honb):

e B C/ly4ae HacCTynjaeHus cobbiTus, MNpPUBOASALLErO K MPU3HAHUIO
AparoueHHOro  MeTanna  HenpurogHbiIM  Ana  AalbHelwero
WUCNOSIb30BaHUA MO LENeBOMY Ha3Ha4YeHWHo, - C AaTbl NOJSy4YeHus
odULMaNbLHOrO AOKYMEHTa O TakoM dakTe.

Cnucok obwmx cobbiTnii, NpuBoAALWINX K o0b6ecueHeHUo, yKa3aH B
MpunoxeHuu 6.
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NMPUJITOXEHWNE 13. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
MPOLEHTHOMY (KYNOHHOMY) AoxoAay, YACTUYHOMY /
nNOJIHOMY NOrALLEHNKO SMUTEHTOM OCHOBHOIO AOJITA nNO
aAonroebiM ULEHHbIM BYMATAM

Buabl akTuBoB

[ebutopckas 3a40/HKEHHOCTb MO MPOLEHTHOMY (KYMOHHOMY)
[l0X0Aly MO [0/IFOBbIM LIEHHBIM 6yMaram;

[ebutopckasa 3aA0/HKEHHOCTb MO YaCTUYHOMY/MNOSTHOMY MOralleHUIo
3MUTEHTOM OCHOBHOIO Z10JIra MO AO/rOBbIM LEHHbIM ByMaram.

Kpurepnun
npyu3HaHus

Ona pebuTopckoM  3af0/HKEHHOCTM MO  NMPOLEHTHOMY
(kynoHHoMy) goxoay NoO AOJIFOBbIM LeHHbIM 6yMaram - gaTa
HacTyn/jeHUsl Havana cpoka MWCNoJIHeHUSS o06s3aTenbcTBa Mo
BbINnsiaTe KYMNOHHOMO AoxoAa (AaTa OKOHYaHMsS KYMOHHOro nepuoaa)
B COOTBETCTBUMU C YCJIOBUAMM BbINyCKa LLEHHOM Bymaru.

Ona pebutopcKkoi 3af0/MHKEHHOCTU N0 YaCTUYHOMY/MOJIHOMY
norawieHurw 3MUTEHTOM OCHOBHOro nAoJira no [AOoJIroBbIM
UeHHbIM 6yMaraM - JgaTa 4acCTMYHOrO MAM MOJSIHOIO MoraleHus
HOMWHAJ/Ia Ha OCHOBAHMN peLLIEeHNs1 O BbIMYCKE.

Kpurepun
npexkpaiwjeHnsi
npmu3HaHus

[Jata wncnonHeHuss  06583aTeNbCTB 3MUTEHTOM,
6aHKOBCKOIM BbIMMCKOM C pacyeTHOro cyeTta
koMmnaxuun A.Y. MN® mnnn otyetom 6pokepa NMNO;
[Jata nukemaaumm sMUTEHTa, cornacHo Bbinucke m3 EMPKOJT (nnu
BbIMNUCKW U3  COOTBETCTBYKOLWEro  YMNOJIHOMOYEHHOro  opraHa
MHOCTPAHHOro rocyaapcraa).

noATBepPXXAEHHOMN
ynpasnstoLen

Kpurepnu n

B oTcyTcTBME Npu3HaKoB ob6ecLeHeHus:

CpPOKM
KBaniupukaumumn | « B TeueHne 7 paboumx JAHeN C Jatbl NpU3HaHUA AebuTOpCKOM
Aebutopckoi 3a[0/HKEHHOCTU  POCCUMNCKUX SMUTEHTOB, BKIOYAs 3a40/IKEHHOCTb
3a40J/DKeHHOCT | SMUTEHTOB — MEXAYHapOoAHbIX KOpnopauui;
M Kak e B TeueHme 10 pabouux AHEW C gaTbl Npu3HaHusa [ebuTopckon
onepaynoHHOM @ 33a[0/KEHHOCTU MHOCTPAHHbIX SMUTEHTOB.
CnpaBepgsimBasi | B TeuyeHue BCero cpoka MpuU3HaHWSA AebUTOPCKOM 3a[0/IKEHHOCTU
CTOMMOCTb onepaumnoHHOMN:

e OueHka cnpasenmBeom CTOMMOCTM Aeburtopckoi

3a40/1KEHHOCTU MO NpoueHTHOMY (KYNOHHOMY) poxopy
no JAOAroBbIM LEHHbIM 6Gymaram onpeaensieTcs B pasMepe,
onpenesieHHOM Ha AaTy HacTynjeHUs CpoKa MWCMNOSIHEHUS
cooTBeTCTBYHOLWEro obasatenscrBa (AaTy UCTEYEHUS KYMNOHHOIo
nepvoga) B COOTBETCTBMM C YC/IOBUSMWM BbiNycka LIEHHOWN
6ymarm, m wmucxoasd w3 KoAMYecTBa UeHHbIX 6ymar Ha party
HaCTYMNJIEHMS YKa3aHHOro cpoka.

e OueHka CcnpaBenmBom CTOMMOCTM Aeéburtopckoi
3a/0/IKEHHOCTU MO YaCTUYHOMY/MOJIHOMY MOraweHuIo
SMUTEHTOM OCHOBHOIO A0JIra rno A0/roBbiM LeHHbIM 6yMmaram
onpenensieTcsa B pa3mepe, onpeaeneHHOM Ha AaTy HaCTynneHus
CpoKa WCMNOMIHEHUA  COOTBETCTBYlOWEro obs3aTenbCcrBa B
COOTBETCTBUM C YCNIOBUSMM BbiMycKa LUeHHOM bymaru, n mcxoas
M3 KOMMYeCcTBa UeHHbIX 6ymMar Ha 4aTy HacTynfieHus
YKa3aHHOro cpoka.
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Mo ncreyeHmnn cpoka kBanudpukaumm 4eO6UTOPCKON 3a40/KEHHOCTU MO
NpoueHTHOMY (KYMNOHHOMY) AOXO0AY, @ TakXe Mo 4YaCTUYHOMY/MOSTHOMY
MoralweHnt >SMUTEHTOM OCHOBHOIO JAojra no A0NroBbiIM  LEHHbIM
bymaram Kak ornepaunoHHON, cnpaBeasvBas CTOMMOCTb HernoraweHHOM
3a40/HKEHHOCTUN onpejensieTcs B COOTBETCTBUM C lpunoxeHmnem 6.

Cnucok o06wmx cobbiTMin, NpuMBOASAWMX K Ob6ecCueHeHMUo, yKasaH B
MpunoxexHunn 6.
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NMPUNOXEHWNE 14. AEBUTOPCKASA 3AAO0JIXKEHHOCTb NO
NMPOLEHTHOMY AoXxoAY NO AEHEXHbIM CPEACTBAM HA CHETAX

e [lebutopckaa 3aL40/HKEHHOCTb MO TMPOLEHTHOMY Joxody no
OEHeXHbIM cpeacTBaM Ha OCTATOK MO cyeTaM ynpaBnswowen
kKomMnanuu 4.Y. NMUo,

e [lebutopckaa 3af0/DKEHHOCTb MO MPOLEHTHOMY Aoxoay,
BO3HMKAlOWas Ha OCHOBaHMW Jorosopa/cornaweHus o
noafep>XxaHuu HECHMXaeMoro ocTaTtka no cyeTam
ynpasnstouien komnanmum 4.Y. MNo

e [laTa, B KOTOPYI CyMMa MpOLEHTOB (MOJIHAsA UM YacTU4Has)
K MOJIy4YEHMIO MOXET 6bITb JOCTOBEPHO OnpeaesneHa.

e [laTa OKOHYAHMS NMeproaa HaUYMC/IEHUS MPOLEHTHOrO AoX04a -
B C/lyyae, ecniv A0roBop/cornaweHune no npoueHTHOMY A0X0A4y
Ha OCTATOK MO CYeTy COAEPXWUT YCNOBMSl, KOTOpble He
MO3BONSAIOT MPW  KaXAOM  OMpeaefieHnn  CripaBeaIvBoOM
CTOMMOCTM [OCTOBEPHO paccyuTaTb CyMMy MpPOLEHTHOMO
[oxoAa K MOJlyYeHUIO  WAM  JOroBop/cornawieHve o
HaYMCNEHUN MPOLEHTOB Ha HECHWXXAEMblA OCTAaTOK MO CYETy
npeaycMaTpuvBaeT YCNOBUS, MNpW KOTOPbIX MTOroBas CymMma
NPOLEHTOB K MOSIyYEHUIO MOXKET U3MEHUTBLCS.

e [laTa oOKOHYaHMsa oba3aTenbcTB 6aHKa COrlacHO YCOBUSAM
AOroBopa/cornawenHmss O MPOLEHTHOM JA0Xo4e MO0 JAEHEXHbIM
CpeAcTBaM Ha cyeTax Wianm 0 NoAdepXXaHUM HEeCHUXXaeMoro ocraTtka
no cyetam ynpasnswowen komnannm 4.Y. NMNo;

e [lata nukeBuaaumun 6aHka cornacHo uHdOpMauuu, pacKpbITOl B
oduvUManbHOM AOCTYMHOM MUCTOYHMKE (B TOM 4ucie 3anicu B
EFPION o nukBnagaummn 6aHka).

B oTcyTcTBME NpU3HaKoB obecueHeHns:

e C [OaTbl NMPU3HaHUSA A0 AaTbl BbiMAaTbl NPOLUEHTOB (BK/IOUYUTESIBHO)
B COOTBETCTBUM C AOFOBOPOM/COrNallEHNEM.

CnpaBeanMBasgs  CTOMMOCTb  AebUTOPCKOW  3a[0/DKEHHOCTW MO
NpoOUEHTHOMY AOX0o4y MO [EHEeXHbIM CpeacTBaM Ha  cyeTax
ynpasnsiowen komnaHum A.Y. NMNO onpeaensieTca B TeyeHWe BCEro
cpoka kBanudukaumn 3afoKEHHOCTM KaK OnepauuvoHHOW B CyMMe
NPOLEHTOB, HAYUCNEHHbIX COrNAcHO YCN0BUAM A0Or0BOpa/cornaleHumns
Ha CyMMYy OCTaTKa Mo CYETY WM Ha CYMMY HECHMXaeMoro ocrtaTtka no
cUeTy - B Cily4yae, ec/in yCnoBUSA Ha4UCIeHUS NPOLEHTOB NO3BOSSAIOT
HafAe»XHO U AOCTOBEPHO paccuuMTaTb UX pasMep K MOJIyYEeHMUIO Ha
AaTy onpeaeneHns cnpaseasimBon CTOUMOCTU.

Mo mncrtedyeHnn cpoka KBanudukaumm AebUTOpPCKON 3aA0NKEHHOCTU
KaK OnepauMoHHONM, a TaK Xe B C/lydae BbIsIBJIEHUS MHbIX COObITUNA,
npuMBoAsSLLNX K obecueHeHuIo, cnpaseanueas CTOMMOCTb
onpefenseTcs B COOTBETCTBUM C [1puaoxeHuem 6.
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Cnuncok obwmnx cobbiTnin, NpuBOASAWNX K Ob6ecCLeHeHulo, yKasaH B
MpunoxexHunn 6.
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NPUNOXXEHWE 15. AEBUTOPCKAS 3A0OJIKEHHOCTb MO BbIMJIATE
ANBUOEHAOB MO AKLIMAM, 0OXOAA NO AEMNO3UTAPHbIM PACMTUCKAM

ﬂ,esMTOpCKaﬂ 3a40J/1KEHHOCTb MO BbIMJ1aTe AMBUAEHAOB NO aKUUAM,
AoXo[4a Mo AeNO31UTapHbIM paCnncKkaMm

JaTta npu3HaHuMa  OebuTopCcKoM  3a40/MKEHHOCTM Mo BbinjaTe
OVBUOEHAOB MO aKuuaMm, aoxoga Mo Aeno3uMTapHbIM pacnuckaMm B
OTHOLUEHUN:

- aKuuii, A4eno3nTapHbIX PacnmncoK POCCUNCKUX 3MUTEHTOB SIBASIETCA B
cootBeTcTBMN C WHDopMaumennr HKO AO HPO wnn oduumanbHbIX
CaliTOB 3MUTEHTA LEHHbIX ByMar - TOproBbl A€Hb, NMPeALleCTBY WM
haTte, Ha KOTOpyH B  COOTBETCTBMM C  3aKOHOAATENbCTBOM
onpenensTcs nuua, MMelWwue MnpaBo Ha MoJlyyeHue AUBUAEHAOB
(hanee - Jate dukcaumu peectpa).. Ecnu [ata dpukcaumm peecrpa He
SIBNISIETCS TOProBbIM AHEM, TO AMBWAEHAbl MPU3HAKOTCA B COCTaBe
aKTMBOB B TOProBbl AeHb, Ha ABa TOProBbiX AHS MNpeAwWwecTBYHOLWMIA
Oate dwukcaumm peectpa. WCTOYHMKaMM fJaHHbIX O  BbInjaTe
ANBMAEHA0B ABNSAIOTCA MHMOPMALMOHHbIE areHTCTBa,
YMNO/THOMOYEHHbIE Ha pacKpbiTUe MH(OPMaLUM, SMUTEHTLI.

- aKuui, [Aeno3uTapHbIX pPacrnmcok WHOCTPaHHbLIX 3SMWUTEHTOB
ABNsAeTca:

AaTa, C KOTOPOM ueHHble ByMarn HayuHawT ToproBaTbCca 6e3 ydeTta
obbsABNeHHbIX auBuaeHaos (DVD_EX_DT) B cooTBeTCTBMM C
nHdopmaumen HKO AO HPA wnu uHbIX AOCTYMNHbIX NCTOYHUKOB

AaTa, Ha KOTOpPYI OnpejensalnTcs avua, UWMelwme npaBo  Ha
nonyvyeHve AMBUAEHAOB.

B kayecTBe MCTOYHMKA MHGPOPMaLMN UCNOAb3YOTCS MHDOPMALIMOHHbIE
pecypcbl Cbonds, Rudata, u ap. Kputepuem Bblbopa sBnsercs
KayecTBO MpeAoCcTaBnsieMoOn WHGopMauunm u yaobcTBO JocTyna K
AaHHbIM.,

B cnyuyae otcyTcTBMA oduumanbHOM MHGpOpMaLMM O pasMepe Hasora
Ha goxoabl MO LUeHHbIM 6yMaraMm  WHOCTPAHHbIX 3MUTEHTOB,
noanexawero yAepXxaHuio, MPUMEHSETCHS MaKCUManbHO BO3MOXHas
cTaBka Hanora B pa3Mepe 30%. o dakTy nOoCTynieHus Takux
[0X040B/AMBMAeHAO0B Ha 6aHKOBCKME cYyeTa YnpasaswLwen KoMnaHum
A.Y. doHaom B pasmepe, BKA4awwem B cebs cymmy Hanora,
YnpaBnswowas KOMMNaHUsa AoHauncnseT A4ebUToOpCKyo 3a40/DKEHHOCTb
Ha CyMMy Hasnora.

- B oTtcyTcTBMM UHbopMauun ns HKO AO HP[, oduumanbHbIX canToB
SMUTEHTa UeHHbIX 6yMar, WHbIX AOCTYMHbIX WHMOOPMALMOHHbBIX
WCTOYHMKOB - AaTa 3a4YuC/ieHus AEeHEeXHbIX CPeAcCTB Ha pacyeTHbIN
CYeT, OTKPbITbIK ynpasasowen komnanmm .Y. MNO.

Mpn oTCcyTCTBUM MHDOPMaLMN U3 Bblle YKa3aHHbIX NCTOYHUKOB (B TOM
yMcne pasMepa npuuMTaloWMXCca BbINAaT) - AaTa 3a4ncneHuns
AEHEeXHbIX CPeACTB Ha pacyeTHbIA CUYET ynpasnsatowen koMmnaHmu 1.Y.
MN® (B TOM uncne Ha cyet 6pokepa MND).
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e [laTa WCNOJIHEHMUSA 0653aTeNbCTB  3MUTEHTOM, NOATBEPXAEHHOMN
6aHKOBCKOM BbINUCKOM C pacyeTHOro cyeTa ynpaBnstolwen KoMMNaHuu
4.Y. MNO® wunn otueTom 6pokepa MNNOD;

e [laTa NMKBMAAUMW BSMUTEHTA, COrjfacHo Bbinucke u3 EMPKOM (nnu
BbIMNCKU u3 COOTBETCTBYHOLLErO YMOSIHOMOYEHHOIO opraHa
WHOCTpPaHHOrro rocyaapcrea).

B oTcyTcTBME NPU3HAKOB 06ECLIEHEHUS:

e B TeueHume 25 paboumx pgHenm C gatbl MNpuU3HaHMA aAebuTopckomn
3a00/KEHHOCTU MO UEHHbIM 6GyMaraM pPOCCUMCKUX 3SMUTEHTOB U 45
pabounx AHein! c paThl NpU3HaAHUSA Ae6UMTOPCKOW 3aZI0/IKEHHOCTU MO
LEHHbIM 6yMaraM WMHOCTPaHHbIX 3MUTEHTOB, a TaKXe MeXAYHapOAHbIX
Kopropaumi.

! Cpok onpepgener YnpasnsatoLielt KOMNaHUel Ha OCHOBe NPOBEAEHHOrO aHaAM3a
[JaHHbIX O paHee NoJy4YeHHbIX AMBUAEHAAX

OueHka cnpaBeaMBOM CTOMMOCTM AebUTOPCKON 3a[0/IKEHHOCTU Mo

BbINjaTte AMBUAEHAOB MO aKUMsAM, A0X04A MO Aen03MTapHbIM pacrnuckam B

TeyeHMe BCero cpoka Keanudukaumm Takoh 3a40/MKEHHOCTU Kak

OMNepaunoHHON He KOpPEeKTUpyeTca W onpeaensietca B HOMMWHASIbHON

BE/INYNHE UCXOAs U3:

e KOMIMYEeCTBa akUMi/aeno3nTapHbIX pacnucoK, YYTEHHbIX Ha cyeTe Aeno
MNA® Ha paTy, Ha KOTOPY ONpenensTcs nAvua, MMerwme npaBo Ha
nony4vyeHue AMBUAEHAOB U

e 06bABNEHHOro pa3Mepa AuBuaeHaa ([oOx04a), MNPUXOASLLErocs Ha
OAHY UeHHYto 6ymary cooTBeTCTBYlOLWEN KaTteropmn (Tuna) 3a BblYETOM
Hanoros U c60poB B Criyyae, eCc/iv 3TO NPUMEHUMO.

Mo ucTteyeHun cpoka KBanudpukaumm AebUTOPCKON 3a[0/HKEHHOCTU Kak
onepaumoHHON, cnpasensiMBas CTOMMOCTb ornpegensieTcs B COOTBETCTBUM
c [MpunoxeHviem 6.

Cnucok obwunx cobbiTnin, nNpuMBOAAWMX K 0beCueHeHuIo, YyKasaH B
MpunoxeHuu 6.

91




NMPUNTOXEHWNE 16. AEBUTOPCKAA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHbIX MAEB POCCUACKUX NMU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULMNOHHbIX ®OHAOB, NAU KOTOPbIX
BXOoAAT B COCTAB MMYLLUECTBA NMN®o, No AOXOAAM OT
AOJIEBOIo YYACTNA B YCTABHOM KATNMWUTAIJE

Oebutopckas 3a40/MKEHHOCTb MO A0X0AaM  MHBECTUUMOHHLIX MaeBs
poccuiickux MA® u naes (akuMm) WMHOCTPAHHbLIX WHBECTULMOHHbIX
(OHAO0B, Nan KOTOPbIX BXOASAT B COCTaB nmylectea MNO.

e [JlaTol NpuM3HaHKUS goxoAa Mno nasiM, ABASETCS AaTa BO3HMKHOBEHMUS
oba3zaTenbCcTBa MO BbINJaTe A0XO04A, YKasaHHash B COO6LWEHUM o
BbiNjaTte A0X04a MO MHBECTULUMOHHBIM MNasaMm poccuinckmx MN®, B
cooTBeTCTBMN C MHGopmaunen HKO AO HPL, uvHdopmauum Ha
odunumManbHOM canTe ynpaBnstowen KoMnaHmm nnm B odbunumnanibHOM
coobuweHnn ans BragenbUeB MHBECTUMLUMOHHLIX MaeB O BbinnaTe
aoxoaa (ans keanmduumMpoBaHHbIX MHBECTOPOB);

e [laTa, C KOTOPOM WHOCTpPaHHblIE LUEHHble OyMarMm HauuHawT
ToproBaTbcs 6e3 yyeTa 06bsBAeHHbIX ansmaeHaos (DVD_EX_DT) B
COOTBETCTBUM  C OOCTYMHbIMM  YnpaBaswowen  KoMnaHuu
WUCTOYHMKAMN MHdopmaumn (HanpuMep, Rudata, Cbonds);

e [lpu OTCYTCTBUM UHGPOPMALNKM U3 Bbille YKa3aHHbIX MCTOYHUKOB (B
TOM 4YKUC/le pasMepa NpUUUTAOWMXCA BbINNAT) - AaTa 3auucieHus
OEHEXHbIX CPeACTB Ha PacYeTHbIM cYeT ynpaBnstowen KoMnaHuu
A.Y. MN® / Ha cueT 6pokepa MNO.

B cnydae otcyTcTBMSA odumuManbHON MHGOpMauMm O pasMepe Hasora

Ha 4oxoAbl MO UEHHbIM 6yMaraM WHOCTPaHHbIX 3MUTEHTOB,

noanexawiero yaepxXaHuilo, MPUMEHSIETCA MaKCMMaslbHO BO3MOXHas

cTaBka Hanora B pa3Mmepe 30%. Mo dakTy nNOCTynaeHus Takux

A0X0A0B/AMBMAEHA0B Ha 6aHKOBCKME cuyeTa YnpaBasiowen KoMnaHuu

[.Y. ®doHaom B pasMepe, BkUawweMm B cebs cyMmMMmy Hanora,

YnpaBnsowas KoMnaHus AoHavyncnset AebUTOPCKY 3a40/KEeHHOCTb

Ha CyMMy Hanora.

e [laTa UCNONHEHUS 0b6s3aTenbCTB MO BbINAATe  [A0X0A4a,
NnoATBEPXAEHHON 6GAHKOBCKOW BbIMMCKOMW C pac4YeTHOro CcYyeTa
ynpasnstouwen komnanmm .Y. NMNO /otyeTom 6pokepa MND;

e [ata nukBMAaumm mua 0653aHHOrO Mo  UEeHHbIM 6ymaram
WHOCTPAHHOIO MHBECTULMOHHOIO poHAa;

e [aTa NCKJTIOUYEHNS n3 peecTpa pPOCCUIACKOro naeBoro
WHBECTULMOHHOro oHaa.

B oTcyTcTBME npu3HaKkoB obecueHeHus:

e B TeyeHme 25 paboumx pHen C partbl Mpu3HaHUs [ebUTOPCKOM
3a[0/HKEHHOCTM MO LUEHHbIM ByMaramM pOCCUMNCKUX SMUTEHTOB U

e 45 paboumx AHei! ¢ aaTbl NpuU3HaHUSA AEBUTOPCKON 3a40/KEHHOCTU
Mo UEHHbIM 6yMaraM  MHOCTpPaHHbIX 3MUTEHTOB, a TaKXe
MeXAyHapoAHbIX KOpropauuii;

! Cpok onpepaenex YnpasnatoLiei KOMnaHuel Ha OCHOBE NPOBEAEHHOro
aHaNM3a AaHHbIX O paHee NoJlyYeHHbIX A0X0AaX
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OueHka cnpaseannBon CTOMMOCTU AebUTOPCKOMN 3a40/HKEHHOCTM MO
aoxonam naes poccuiickux MN® n nasM (akumMsaM) MHOCTPAHHbIX
WHBECTULMOHHbIX POHAOB, Nan KOTOPbIX BXOASAT B COCTAB UMYLLLECTBa
MN® B TeueHne BCero cpoka KBanudukaumm 3al0/HKEHHOCTU, KakK
onepaunoHHOM onpeaenseTcs NCXOAS U3:

e KO/MYeCTBa WHBECTUUMOHHbIX naes [MUN® wnm naes (akuuin)
WHOCTPaHHbLIX MHBECTUUMOHHBLIX (DOHAO0B, Mawm KOTOPbIX BXOAAT B
coctaB umyuwecresa MNMN®, yuyteHHbIX Ha cyeTe geno MNMNO® Ha paty
onpeaenennsa CHA;

e 06bABNEHHOro pa3sMepa JAoxoda MO MHBECTMUMOHHOMY nMato,
yKa3aHHOro B cooblieHun o BbinnaTe AoxoAda Mo MHBECTULMOHHbLIM
nasM poccuiickux MN® wn  nasam  (akumsiM)  MHOCTPaHHbIX
WHBECTULUMOHHbIX (DOHAOB, KOTOpble BXOAST B COCTaB MMyLLecTBa
MN®, B cootBeTctBMM C  UMHpopmaumen HKO AO HPA,
nHdopmaumoHHo  cuctemorr  Rudata, Cbonds (MM MHbIX
MHMOOPMaLMOHHbIX cucTem) nnm opuuManbHbIM canTom
(odurumnanbHbIM MMCBMOM) YNpaBASOWLEN KOMOAHUN.

Mo ncreyeHmnun cpoka KBanudukaumm oedbUTopCcKo 3a40/HKEHHOCTU Kak
ONepauMoHHON, a TaK Xe& B C/Ny4yae BbISIBNEHUS WHbIX COObITUIA,
npueoaswWmnx K obecueHeHMo, cnpaBeaMBas CTOMMOCTb ONpeaensieTcs
B COOTBETCTBMU C [1punoxerHmnem 6.

Cnucok obwmx cobbiTnii, NpuBoASLINX K o0b6ecueHeHUlo, yKas3aH B
MpunoxeHuu 6.
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NPUIOXEHWE 17. BEBUTOPCKASA 3AAO0JDKEHHOCTb MO
AEHEXXHbIM CPEACTBAM, HAXOASILLUMCSA Y
NMPO®ECCUOHAJIbHbBIX YYACTHUKOB PbIHKA LLEHHbIX BYMAT U B

HKO HKL, (AO)

e [lebuTOpcKas 3a40/HKEHHOCTb MO AEHEeXHbIM CpeACcTBaM,
HaxoAAWMMCS Y NpoeccMoHanbHbIX YYaCTHUKOB pbIHKA LIEHHbIX
6ymar (nanee — 6pokep);

e [lebuTOpckas 3a40/KEHHOCTb MO AEHEeXHbIM CpeACcTBaM,
Haxogswmmca Ha cdete B HKO HKL (AO).

e [laTa 3auuC/ieHUs [AEeHeXHbIX CPeACTB Ha  cneumasbHbli
OpoKEepCKUN CHET Ha OCHOBaHMKM oT4yeTa bpokepa;

e [laTa 3auuncieHuns AeHexHbix cpeacts Ha cyeT B HKO HKL (AO),
OTKPpbITbIN ansa MN®.

e [Jlata wucnonHeHusst 6pokepoM o06a3aTenbCTB MO  MEepeyYnCcneHunto
OEHEeXHbIX CpeacTB C crneunanbHoOro 6pokepckoro c4yeta/BbiBOA
AeHeXHbIX cpeacTts co cyeta B HKO HKL (AO);

e [laTa peweHus baHka Poccum 06 oT3biBE NuMUeH3uM y 6pokepa
(BeHexHble cpeacTBa MepexoasaT B CTaTyCc npoyen aebuTopckon
3a[0/1KEHHOCTH);

e [laTa nukBuZaumm 6pokepa cornacHo MHdoOpMauuun, pPackpbiTON B
odmumanbHOM AOCTYNMHOM MCTOYHMKE (B TOM uncne 3anuncu B EMPHOJI
0 nukBMaaunm 6pokepa).

B oTcyTcTBME NpM3HaKOB obecLeHeHus:
e B TeyeHue Bcero nepuoaa HaxoXAeHUs AEHEeXHbIX CPeAcTB Ha
cyeTax 6pokepa mnu Ha cyetax B HKO HKL (AO);
e B TeueHne 3 paboumx pHen C p[gaThl, KOraa ynpasnstoLlias
KOMMaHnsa Bblpa3ufla HaMepeHne O BbiBOAE AEHEeXHbIX CpeacTB
CO cyeTa 6pokepa wam co cvyeta B HKO HKL (AO) B
YCTaQHOBJ/IEHHOMW OpMe COrnacHO 3aKJ/4YeHHbIM [0roBopam
(cornaweHusM), B cnydae, €C/iM B TedeHMe YKa3aHHOro cpoka
OEeHeXHble cpeacTBa He MoJlyyeHbl Ha cyeT MUO
WHdpopmaumio 0 HeucnonHeHun 6Gpokepom unn HKO HKL (AO)
TpeboBaHnA YNpaBnsowen KOMMNAHMW O BbIBOAE AEHEXHbIX CpPeacTB
npepocraensetcad B CneumanuMsanmpoBaHHbLIA Aeno3uTapuii He Mno3gHee
[AH$, cneayowero 3a OKOHYaHWEM YCTaHOBIEHHOIO CpoKa.

CnpaBeanmBas CTOMMOCTb AEHEXHbIX CPeACTB, HAaXOASWMXCA Ha cyeTe

bpokepa unn Ha cyete B HKO HKL, (AO), onpepensietcs B CyMMe
ocTaTKa Ha yYKa3aHHbIX cYeTax.

Mo ncredyeHmnun cpoka kBanudukaumm oedbUTopCcKo 3a40/HKEHHOCTN Kak
ONepaumMoHHON, a TaK Xe B C/ly4yae BbISBNEHUS WHbIX COObITUM,
NpUBOASALLMX K 0becLeHeHNto, CrpaBeasnBas CTOMMOCTb OnpeaensieTcs
B COOTBETCTBMU C [IpunoxeHuvem 6.

Cnucok o06wmx cobbiTMin, NpuMBOASAWNMX K Ob6eCueHeHMUo, yKasaH B
MNpunoxeHuun 6.
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NMPUITOXEHWE 18. SBAAOJIXKEHHOCTb NO CAEJIKAM C LEHHbBIMUA
BYMAIrAMU, SAKNTIOYEHHbIM HA YCNOBUAX T+ (NPU
HECOBMNMAAEHUN OATbI NOCTABKUM LEHHbIX BYMAT,
OMPEAEJIEHHON YC/TIOBUSAIMU A OTOBOPA C AATOW 3AKNIIOYEHUA
AOTNOBOPA INO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a40/KEeHHOCTb NO cAefnKkaMm C UeHHbIMW ByMaramu, 3ak/IloYEeHHbIM Ha
ycnosuax T+

- [JaTta 3aknwuyeHus pgorosopa Mo npuobpeTteHuto (peanusauunm)
LeHHbIX 6ymar;

- [ata HanpaBneHuss NOATBEPXAEHWUS Ha y4yacTue B KOpPNopaTUBHOM
penctenm (akuent odepTbl) B C/lydae, eCfivM YC/10BUS WUCMOJIHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI 40 AaTbl MCAOJHEHUS 0epThl.
[JaTta nepexoga npaB COBCTBEHHOCTM HA  UeHHble Hymaru
NOATBEPXAEHHAs BbIMUCKOW MO CYeTy Aeno.

CnpaBennmBas CTOUMOCTb 3aA0/HKEHHOCTU MO cAenkaM C LEeHHbIMU
6yMaramu, 3ak/lodYeHHbIM Ha ycnoBuax T+, onpegensieTcs B pasmepe
pasHuUbl Mexay CrnpaBeanvBOM CTOMMOCTbIO LieHHbIX 6ymar B BantoTe
pacyeta CHYA, saBnsloWMXCA NpeaMEeTOM CAeNKWU, U CYMMON CAefiku B
BaOTe CAENKWN, NPUBEAEHHONM K BantoTe pacyeta CHA.

Mpn onpegeneHun cnpasensiMBON CTOMMOCTM 3aJ0/IKEHHOCTU Mo
caenkam ¢ obnurauusMm,  3aKAK4YeHHbIMM  Ha  ycnoBusax T+,
cnpaseanuBasl CTOMMOCTb  O6AMrauun, SBASAKOWUXCA  NpeaMeToM
caenku, C AaTbl 3aK/lYeHUs CcAenkn [o AaTbl nepexoaa npas
CO6CTBEHHOCTM Ha UeHHble 6yMmaru, exeaHeBHO onpejenserca C
y4yeTOM HaKOMIEHHOro KyMNOHHOro A0X0Aa, onpefesieHHoOro Ha AaTy
pacyeTa NoO CAeNKe B COOTBETCTBUM C YCNOBUSMU CAEMKU WK
npasuaamum opraHusaTopa TOpros.

B cnyyae nONOXWTENbHOW pasHuubl, CcAeflka Mpu3HaeTcs B
cocTtase aKTUBOB
(pebuTtopckas  3a40/MKEHHOCTb) Yy  nNoKynaTtens/ B COCTaBe
obsazatenbctB  (KpeauTopckas 3a[0/KEHHOCTb) y npojaBLa,
oTpuuaTenbHON pa3HuLbl - B
cocTtase obg3atenncrs (kpeanTopckas 3a/10/IKEHHOCTD) y
nokynaTens/s cocTaBe aKTUBOB (AebuTopckas 3a40/DKEHHOCTb) Y
npogasua.

CnpaseanuBas CTOUMOCTb KOppeKTupyeTcs B cnyvae
BO3HMKHOBEHUS  cobbITUIA, nNpuBoAsWMX K  obecueHeHutio, B
COOTBETCTBUMU C [1puaoxeHuem 6.

=

Cnucok o06wmx cobbiTMin, NpuMBOASAWMX K Ob6eCueHeHMUo, yKasaH B
MpunoxeHun 6.
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NPUOXEHMWE 19. 3AAOJIXEHHOCTb MO CAEJIKAM C BAJIIOTOW,
3AK/TFOYEHHbIM HA YCJIOBUSIX T+ (MPU HECOBMNAAEHWUW AATbI
NOCTABKW BAJIIOTbI, ONPEAENEHHOW YC/TIOBUSIMU JOFTOBOPA C
AATON 3AKNIOYEHUS JOFrOBOPA MO NOKYNKE/MNPOAAXE
BAJIIOThbI)

3a40/1KEeHHOCTb MO caenkam c Baﬂ}OTOVI, 3aKJ/TlD4eHHbIM Ha YCoBUAX
T+

[aTa 3aknoueHus gorosopa no MoKynke/npogaxe BasntoThl.

[JaTta nepexoza npaB COOGCTBEHHOCTM Ha BaJlOTYy Ha OCHOBAHUMU
BbIMMCKM CO CYeTa OTKPbLITOFO Ha YynpaBsiowWwyl KomnaHuto [.Y.
MN®/6pokepckoro oTyeTa.

CnpaBeanmBas CTOMMOCTb 3a40/DKEHHOCTW MO CAefikam C BanoToun,
3aK/IIOYEHHBLIM Ha ycroBusAX T+ onpefensetcd B pa3Mepe pasHuUbl
MeXxay TeKyllel cnpaBeasiMBoi CTOMMOCTbIO B BasntoTe pacyeta CHA B
COOTBETCTBMM C HactosAwmmn [lpaBunammn onpeneneHna CYA, u
CTOMMOCTbIO BasloThI, 3adMKCUpOBaHHOM B  JoroBsope Ha
AaTy UCMNONMHEHUSA CAENKN, NPpUBEAEHHON K BantoTe pacdeta CHA.

B cny4yae nMONOXWTENbHOW pasHuubl, CcAefka Mpu3HaeTcs B
cocTase aKTMBOB
(nebutopckass  3a40/KEHHOCTb) Yy MokynaTtens/ B COCTaBe
obsazatenbctBs  (Kpeautopckas 3a40/IKEHHOCTb) y npojasua,
oTpuuaTenbHOn pasHuLbl - B
cocTaBe obs3aTenbcTs (kpepuTopckas 3a40/HKEHHOCTb) y
nokynatens/B cocTaBe aKTMBOB (AebuTopckas 3aA0MKEeHHOCTb) Y
npoaasua.

CnpaBseanmBasi CTOMMOCTb KOPPEKTUPYETCA B Cllyyae BO3HMKHOBEHMUSA
cobbiTnin, nNpuBoAAWMX K obecueHeHW, B COOTBETCTBUMU C
[MpunoxeHveM 6.

Cnucok obwmx cobbiTnii, npuBoAsWNX K obecueHeHUo, yKas3aH B
MpunoxexHun 6.
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NMPUJITOXEHWNE 20. MTPOYASA AEBUTOPCKASA 3AAO0JIXEHHOCTD

B pamkax Hactodwwmx [Mpasun onpegeneHns CHA K npoyen
0ebuTopcKoM 3al0/DKEHHOCTM OTHECEeHbl B TOM 4uCne cneaytoume
BUAbI:

e [lebutopckass  3aA0/IKEHHOCTb,  BO3HMKLUIAA B  pe3ynbraTe
COoBepLeHusa caesniok ¢ mmyuwectsoM MU, no KOTOpbIM HacTynuna
Hanbonee paHHAS AaTa pacyeTos;

o ABaHChbI, BblAaHHbIE MO cAesikaM 3a cyeT nMmyuecrea MNNO;

e [lebutopckas 3a[0/DKEHHOCTb YMNpaBnsowWen KoMnaHuu nepeg
NMNo;

e [lebutopckaa 3af0/DKEHHOCTb, BO3HMKLIAA MO A0rosBopam
cneumanu3anpoBaHHbIM  Aerno3uTapuveM, perucrpaTtopoM, 6upxe
yKasaHHbIMK B lMpasunax 4Y MNO;

o [ebutopckas 3ago/HKeHHOCTb MO Hanoram, cbopam, nownnmHam B
6104XeTbl BCEX YPOBHENR;

e [lebutopckas 3a40/MKEHHOCTb, BO3HUKLIASA B pesyfnbTaTte rnepesoja
AEeHEeXHbIX CPeAcTB («AeHbIN B NyTU»);

e [lebutopckasa 3a[0/KEHHOCTb, BO3HWKLUAS B pe3y/ibTaTe OT3biBa
nvueH3snn y 6aHka nnu bpokepa;

e VHas pebutopckasa 3a40/KEHHOCTb.

c,
n,

o [lebuntopckas 3apAo0/HDKEHHOCTb MO HanoraMm, c6opam,
nowsivHaMm B 6logkeTbl BCeX YPOBHeM - AaTa BO3HWUKHOBEHUS
OCHOBaHMSA ANnsl BO3MeLleHus Hasnoros, c60poB, MOWJMH U3
6rogxkeTa

o Ana nebuTopcKoi 3aA0/IHKEHHOCTU YyrnpaBasaloWein KOMNaHUun
nepep NMU® - ycTaHOB/EHHbIM (haKT MpeBbIWEHUS AOMYCTUMOW
BENIMYMHbI BO3HArpa>kaeHUm u/unm pacxonoB, CyMMa MpeBbIWEHNS
KOTOPbIX MOASIEXUT BO3BpaTy YMNpaBasioWen KOoMNaHuen, wnu
YCTaQHOB/IEHHbIA daKT U3NULWHE BbIMJAYEHHOr0 BO3HAarpaxaeHus
ynpasnsowen KoMnaHmy, CymMmMa KOTOPOro MNoANexXuT BO3BpaTy B
MN®, wnnun cymma ybbiTka, KoOTopas Yynpasnswowas KOMMNaHUS
Jo/MKHa Bo3MecTuTb B NMN® B pesynbTaTe A0NYLWEHHOMo HapyLleHus
TpeboBaHWn 3aKoHOAATENLCTBA.

e [Ana nebuTopcKoi 3aA0/HKEHHOCTU, BOSHUKLUEN B pe3ysbTaTe
nepesola [AEHEeXHbIX CpPeaAcTB - daKTuyeckoe CrnumcaHus
OEHeXHbIX cpeacTB C ogHoro cyeta lMUN® wn oTcyTcTBue dakTa
3a4ncneHns Ha gpyron cyet MA@, Ha KOTOPbLIA OCYLLECTBASACS
rnepesoa.

e [na nebuTOopCcKOi 3aA0/1KEHHOCTU, BOSHUKLUEN B pe3y/sbTaTe
OT3biBa JIMLUEH3MM Yy 6aHka win 6pokepa - pata oOT3biBa
nuueH3snn baHka, 6pokepa.

e JAns ocTanbHbIX BUAOB NpoYen AebnTopCcKoi 3a0/1)KEHHOCTHU
- [aTa nepefayun aKkTMBOB (AEHEXHbIX CPeACTB) /ULy, B OTHOLIEHUN
KOTOPOro BO3HWKAET AebUTopckas 3a/10/IKEHHOCTb.
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Kpuntepun e [NlebutOopckas 3aA0/HDKEHHOCTb MNO HasjsoraMm, c6opam,
npekpawjeHms nowsiMmHaMm B 61oa>keTbl BCEX YPOBHEeMN:

npU3HaHus - fJaTa nonyyeHuss BO3MelleHUs un3 6rgxeTta MOJHOWN CYyMMbl
3a40/HKEHHOCTM COOTBETCTBYOLEro Hasnora, cbéopa, NOWUHBbI;

- JaTa peweHns o6 oTkase B OCYyLLeCTBAeHMM 3a4yeTa (BO3BpaTa)
CYMM M3NMLIHE YNJIaYeHHOro Hanora, cbopa, NOW/nNHbI;

- pJaTa 3a4yeTa  W3IMWHE YMJIQYEHHOro Hasora Haduc/ieHUeM
COOTBETCTBYHOLLErO Hasora.

e Ons OCTaJIbHbIX BUAOB npouen aeéburtopckou
3a0J/1>KEHHOCTH:
- AaTta ncnonHeHus obsasatenbcrs nepeg NU® cornacHo Aorosopy;
- [aTta nukBMpauuMm KOHTpareHTa - HOPUONYECKOro nuua CorsacHo
Bbinucke m3 EMPIOJT nnn pata nonyyeHus nHdbopMauum o CMepTu
dur3nyeckoro nmua - A0KHUKA;
- JaTta akcnepTHOro (MOTUBUPOBAHHOIO) CYXAEHWUS YNpasnstoLwen
KOMMaHMn 06 oTCyTCTBMM OBOCHOBAHHLIX OXWAAHWA OTHOCUTESIbHO
Mosy4YeHus npeayCMOTPEHHbIX AOroBOPOM AEHEXHbIX MOTOKOB, B
cnydae, ecnn aebutopckasa 3a40/HKEHHOCTb, MOXeET 6bITb NpM3HaHa
NnpekpaweHHON B COOTBETCTBMM C  OBWMMKM  MOJOXKEHUAMKU,
yKasaHHbiMM B [naeBe 26 [paxagaHckoro kogekca Poccuinckon

denepaumn.
Kpuntepun 7] B oTcyTcTBME NpU3HAKOB obecLeHeHns:
CpOKM
KBanupukaumn | « [ebutopckasi 3aAO0JIXXEHHOCTb, BO3HMKLUAA B pe3ysbTaTte
Aeburopckoi coBepuwieHMa cpaenok ¢ wumyuwecrsoMm [MUD, 1o KoTopbIM
3a0/KEeHHOCT HacTynuna Hambonee paHHAS AaTa pacyeToB, ecan obwuMin Cpok
n Kak rnoraweHnsa Takol 3a[0/HKEHHOCTW COr/lacHO YCNOBUSAM CAESIKU He
onepaynoHHOH npesbiwaer 15 paboumx gHen (C y4yeTOM CpoKa MpOSIOHraumm u
rnepesak/lloueHnit AOoroBOpoB), - C AaTbl MNpuM3HaHMSA [0 AaThl

rmoraweHmnst CcorsiacHo ycnosusiM caenku. lMpu 3TOM AONYCTUMbIN
CPOK HapyweHuss 0653aTenbCTB KOHTpAareHToM coctaBnsetr 3
pabouMx pAHHA, B TedyeHMe KOTOPbIX 3a[0/DKEHHOCTb TakXke
KBanuduumpyeTcs onepauvioHHON.

e [Nlebutopckas 3aA0/HKEHHOCTb, BO3HMKawOWas B cCJy4yae
3a4ep>KKu nepeperncrpaymMm MMyllecTtBa perucrpauvoHHbIM
OpraHoM - C JaTbl BO3HWMKHOBEHMSI A0 JAaTbl noraweHus
KBanmununmpyeTca B Kayectse onepaLmnoHHOMN.

e ABaHCbl, BblAaHHble NO cAaesikaM 3a cyeT wumyuwecrsa [MNO
KBanupuumpyeTcs onepaumoHHON AebUTOPCKON 3a40KEHHOCTbLIO C
AaTbl  BbldauuM aBaHCa A0 AaTbl noraweHuss obasaTtenbcrs
KOHTpPAreHTOM COrjlacHO YyC/oBUAM caefku (ecnu Cpok noraweHus
aBaHca B COOTBETCTBUM C AOrOBOPOM cocTaBnsieT He 6onee 15
pabounx AHEN C y4yeTOM CpoKa MpOoJsIoOHraunum M nepesakaryeHun
aorosopos). MNpn 3TOM AONYCTUMbIAN CPOK HapyleHuns obs3aTenbCcTB
KOHTpareHToM coctaBnset 3 paboumx AHSA, B TeyeHuMe KOTOopbIX
3a[0JIXXEHHOCTb TakXe KBanuduumpyeTtcsa onepaumoHHON.

e [lebutOopCcKas 3aQ0JDKEHHOCTb YrhnpaB/AfAlOWEN KOMMAaHUU
nepea NMN® - B TeyeHne 25 paboumx gHen ¢ AaTbl BO3HUKHOBEHMUS
KBannduumpyetca B KadecTBe onepauuoHHowr. [lpu  Hanuuum
obocHOBaHHOro  akcnepTtHoro  (MOTMBMPOBAHHOIO)  CyXAEeHMUS
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YnpaBnswollerr KOMMaHMM O TOM, YTO YBE/IMYEHWE CPOKOB
norailieHnss 4ebUTOpPCKOi 3aA0/IKEHHOCTUN He ABAETCA C/eACTBUEM
HeraTMBHbIX NMPOLECCOB, BO3HUKLLMUX B AESATENbHOCTU yrpaBastowen
KOMMaHUKM, a TakXe Hannume AOKYMEHTANIbHOro NOATBEPXAEHUS OT
ynpaBnsoWein KOMMNaHMW CPOKOB TMOralleHns 3a[0/IKEHHOCTH,
Takasi 3a10/KEHHOCTb MNPOAO/IXKAET OTHOCUTLCSA K OnepaLMOHHOIA.

e [Nlebutopckasa 3af0/IKEHHOCTb, BO3HMKLUASA MO AOroBopaMm cC
6upixen, cneuynasnsmMpoBaHHbIM AenosutapuemMm,
perncTtpaTtopoM, ykasaHHbiMu B lMpasunax AY MNMAN® - c agathl
NpU3HaHUA A0 AaTbl OKOHYAHWUS CpOKa WCMNOJSIHEHMS 0b6s3aTenbCTBa
B COOTBETCTBUM C  YC/NOBUAMW  3aAKJIIOYEHHLIX  [LOrOBOPOB.
JonyCcTuMbIn  CpOK  HapyweHuns  o0b6a3aTtenbCTB  YKa3aHHbIMU
KOHTpareHTaMm cocTtaBnseT 25 pabounx aHel, B TeYEHUE KOTOPbIX
3a40/KEHHOCTb BCE elle KBanuduumpyetcs onepaunoHHONn. [pwu
Hann4nm obocHoBaHHOIro 3KCNepTHOro (MOTMBMPOBAHHOTO)
CYXAEHUS YNpaBnsaowWen KOMNaHUM 0 TOM, YTO YBE/IMYEHNE CPOKOB
OKasaHusa ycnyr vnu noraweHus AebuTopckor 3a40KEHHOCTU He
ABNAETCA CNeACTBMEM HeraTMBHbIX MNpPOLECCOB, BO3HUKLWIKX B
AeATeNbHOCTU AO0/KHUKA WAW MpU  HaINuYMK  OOKYMEHTasllbHOro
NnoATBEPXAEHUSA OT KOHTpareHTa WHbIX CPOKOB rorawieHus
3a40/KEHHOCTM / oKasaHusa ycnyr MNNO gsnseTca ocHOBaHMEM Ans
yBeMYeHUs Cpoka KBanudukauum TakoW 3a40/DKEHHOCTU B
KayecTeBe onepaunoHHON A0 AaTbl, YKAa3aHHOM B MNpeacTaBieHHbIX
OOKYyMeHTax.

e [ebutopckas 3aA0/HKEHHOCTb, BO3HUKLIAS B pe3ysbTate

nepesoja pAEHEeXHbIX cpeacTB («AeHbrM B NyTU») — B
TeyeHne 3 paboumx AgHel C  paTbl  NpU3HaHUA  TakKow
3a40/HKEHHOCTMN.

CnpaBegiuBass | CnpaseannBas CTOMMOCTb Mnpouyer AebuTtopckor  3afo/mKeHHOCTHU

CTOMMOCTb onpeaensercs:

e B cyMMe ¢aKTMUYECKOro ocraTka 3aA0J)KEHHOCTM Ha paaTty
onpepaeneHus cnpaBep/MBoOi CTOMMOCTU/A[aTy onpepeneHuvs
CYA*:

- Ans Bcel nebuTopckom 3aA40/MKEHHOCTU, YKa3aHHOW B HACTOSLWEM
NpUNOXeHNn, B Nepuos Keanndukaumn Takom 3a[0/KEHHOCTU B
KayecTBe onepaunoHHONn;

- ana  nebuTtopckon 3ad0/IKEHHOCTM Mo  Hanoram, cbopam,
noLwwMHaM B 6LoaXeTbl BCEX YPOBHEN;

*[lebutopckass  3aA0/KEHHOCTb  PacCYMTbiBaeTcsl  Ha  Kaxayw  4aTy
onpeaeneHns crnpaBeannBoi CTOMMOCTU. B cnydae, ecnun pasmep Ae6UTopcKoi
3a[0/)KEHHOCTN He MOXET 6bITb TOUHO OonpeaesieH Ha AaTy onpeaeneHus CYA,
TO, UCNOMb3YIOTCS METOAbI annpPOKCMMaLIMM BENNYNH. 2>

25 MporHo3Hble 3Ha4yeHuss 06513aTenbCTB, pacCYMTaHHbie YNpaBnswWeENX KOMMNaHWEN, MpeaocTaBnstoTCs B
Cneuvann3vpoBaHHbIN Aeno3uTapuii Ha Kaxayt aaty onpeaenenHms CHA c ykasaHueM nepuoga BblI6OpKM w
06BACHALWNX NEPEMEHHbIX.
Onsa uenen annpokcMMmaumm pasmepa akTMBoB (0653aTenbCTB) MCNOAb3YyeTCs CTaTUCTMKA 3a nocnegHue 12
(ABeHapuaTb) MecsiueB, npealwecTeylowmx aate onpegeneHna CHA MUO. Mpu oTcyTCcTBUM Takoro obbema
CTaTUCTUKN METOZA arnnpoKCcMMaumu NPpUMEHUM MPU HaN4YMKM AaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (aBea)
Mecsua, npegwecteyowmx agate onpegeneHns CHA MNMAUO.
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e B CyMMe, onpefeneHHOM C WCNonb30BaHMEM MeToAaad
npuBeAeHHOW CTOMMOCTM 6yaAyliMX AEeHEeXXHbIX MNOTOKOB C

y4YeTOM KpeauTHbIX PUCKOB ([lpunoxeHwe 6) BO BCEX WHbIX
cnydasix.

Hdara 7]
cobbiTHs,
npusogsiLne K
obecuyeHeHHIo

[debutopckas 3a40/KEeHHOCTb MO BO3MELLEHMIO HAaMoros 13 6oaxeTa, a
Tak Xe aebutopckas 3a40/HKEHHOCTb MO Hanoram, cbopam, MOWJ/IMHAM
B OlookeTbl BCeX YypoBHeM He obecueHMBaeTcsd He3aBUCUMO OT
CPOYHOCTU ee noraweHus.

Cnuncok obwmx cobbitnii, npumBoaswWwKMX K obecueHeHuo, yKasaH B
MpunoxexHun 6.

B AaTy NOCTyn/eHnsa AOKYMeEHTa, NOATBEPXAALWEro okasaHHble YCNyru, npon3BoaANTCA KOPPEKTUPOBKa
Ha4YMCNeHHbIX 0653aTenbCTB A0 UX peanbHOro 3Ha4yeHus4.
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NMPUJITOXEHWE 21. 4OroBoOP PENO

Mo porosopam npsamoro PEMO (npozaBuoM LUeHHbIX 6Gymar no
nepson 4YacTtu gorosopa PEMNO gasnseTtcsa ynpasnstowas komnaHusa [.Y.
doHaa):

- ObsazatenbctBa @doHAa N0 BO3BpaATY [AEHEXHbIX CpeacTs,
NOsy4YeHHbIX NO NepBOM YacTun aorosopa npsmMoro PEMO;

- LleHHble 6ymaru, nepeaaHHble ®OHAOM MO MepBON 4YacTu AOrosopa
npsimoro PEIO.

Mo porosBopam o6patHoro PEINO (nokynarteneMm ueHHbix 6ymar no
porosopy PEMO no nepsoin 4dactu PEMO sBnsetcs ynpasnstowas
komnanua [.Y. doHaa):

- Aebutopckasa 3a40/HKEHHOCTb K MOJIyYeHUI0 nepefaHHbIX AeHEXHbIX
CpeAcTB Mo nepBon Yactm gorosopa obpaTtHoro PEMO.

- 0653aTenbCcTBO NO 06paTHOMY BbIKYMY LEHHbIX 6yMar, noay4eHHbIX
Nno NepBOi 4YacTu, U peaniM30BaHHbIX A0 MOMEHTa WMCMOSIHEHUS MO
BTOpOW YacTtu gorosopa obpartHoro PEMO.

Aorosop npsmoro PEMNO:

e Ha paty WCNonHeHMs nepBol 4vactu pgorosopa PENO,
rnpu3HaeTcs KpeanTopckas 3a[0/KEHHOCTb B CyMMme
NONYyYeHHbIX AEHEeXHbIX CPeaCTB MO NepBOM 4acTu [orosopa
PEMO. CyMMa npoueHTOB  pacCyuTbiBaeTcs Ha  JaTy
onpeaeneHuns C4HA no CTaBkKe, npeaycMOTpPEHHOM
aorosopom/6upxeson coenkom, HauucnaeTcs CO  [OHA
cnegylowero 3a AHEM UWCMNOJSIHEHMS MepBOM 4acTu Aorosopa
PEMNO

e Ha JdaTy WUCNOJIHEHUS BTOPOW Yactm gorosopa PEIMO npoucxoaunT
npekpaweHue npu3HaHus KpeauTOpCKOW 3a[0/KEHHOCTU B
CYMMe MOJfy4YeHHbIX AEHeXHbIX CcpeacTB MO nepeoil 4yactu. B
crydae ecnu ucnosiHeHue obasaTtenbcTB He GyaeT BCTPeuHbIM,
noa A[AToW WCMNOSIHEHWS BTOPOM 4YacTu, npuHuMaetca 6onee
no3aHSa U3 ABYX AaT: NOCTaBKM UM OnnaThl;

e rpekpalweHune Tnpu3HaHUa LUeHHbIX 6yMar nepefaHHbIX Mo
npssMmomy gorosopy PEMNO He npoucxoauT.

Aoroesop o6paTtHoro PEMNO:

e Ha AaTy McnosiHeHMs nepson YacTtu gorosopa PEMNO npusHaeTcs
Aebutopckasl 3aJ0/DKEHHOCTb B pa3Mepe CyMMbl [AeHeXHbIX
cpeacTs, nepedaHHbix ®oHAOM MO MNepBOM 4YacTu A[orosopa
PEMO. CyMMa npoueHTOB  paccuuTbiBaeTca Ha  paTy

onpeaeneHus C4YA no CTaBKe, npeaycMOTpEHHOM
OOroBOpoM/6MpXXeBON  CAENKOW,  HauucnseTca  CO  AHSA
cnefywowero 3a AHEM MWCNOJSIHEHMS NepBOM 4acTu Aorosopa
PEMO

e rpU3HaHWe UeHHbIX 6yMar, MoJlydeHHbIX MO MepBON 4YacTu
porosopa PEINO, He nponcxoauT;
e Ha JdaTy UCNOJIHEHMS BTOPOW Yactm gorosopa PEIMO npoucxoaunt
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npekpawleHme npusHaHmsa  AebUTOPCKOM  3a[0/HKEHHOCTMU
KOHTpareHTa no gorosopy PEMNO;

e Ha paTy cnucaHus co cdeta AEMO ueHHbIX 6ymar, nosyyYeHHbIX
no porosopy obpatHoro PEMO (Tonbko B cCnAy4Yae, €CniM Ha
MOMEHT cnuncaHmsa co cveta OEMNO ueHHbIX 6ymar no caenkam
KOJIMYECTBO Mpu3HaHHbIX B MN® ueHHbIX 6yMmar paBHO HyJ0),
A0 MOMEeHTa WCNOJIHEHMS MO BTOPOM 4YacTW, MpuU3HaeTcs
obsazatenbctso NMU® no npuobpeTeHUto Takux LeHHbIX 6ymar
ANa UCNONHEeHMs BTOPOW YacTu caenkm obpatHoro PEMO.

CnpaBeagnuBas CTOMMOCTb KpeanTopckon/nebntopckon
3a0/DKeEHHOCTM no gorosopaM PEMO oueHuBaeTca B pa3Mmepe
COOTBETCTBEHHO MNONYyYeHHbIX/NepeaaHHbIX AEeHeXHbIX cpeacTB  no
nepsoin yactu gorosopa PEMNO A0 MOMEHTa UCMNOMIHEHUS BTOPOMN 4acTu
porosopa PEMNO c yyeTom MPOLEHTOB, noanexatymx
nony4veHuto/ynnaTte B COOTBETCTBMU C ycnoBusimm gorosopa PENMO.

Ecnu ctomMocTb LeHHbIX 6ymar rno BTopoi 4Yactu gorosopa PEMO
CKOppPEKTMpPOBaHa Ha CyMMy BbIMJaT AOXOAOB MO LEHHbIM 6Gymaram,
nepedaHHbiM Mo pgorosopy PEMO, wAnM CcyMMy WHbIX BbINAaT,
ocyllecTBNseMbIX B paMmkax gorosopa PEMNO, To pacyeT cnpaBeannBoi
CTOMMOCTU KpeauTOPCKOW/aebnuTtopckon 3a40KEeHHOCTM MO AOroBOpy
PEMO ocyuwecTBnsgeTcsa ¢ y4eTOM COOTBETCTBYHOLWMX BbInaaT.

CnpaBeanimBas CTOMMOCTb LieHHbIX 6ymar, nepegaHHbiX ®OHAOM
no nepeon 4yactm PEMO B TeyeHue nepuoda OT AaTbl MCMONHEHMUS
nepeBon 4actn gorosopa npsmoro PEMO ao gatbl UCNOSIHEHUS BTOPOW
yactu gorosopa PEMO kaxabli pabouynin AeHb oNpeaensaeTcs CorfiacHo
MpunoxeHuto 3 HacToAawmx Mpasun onpegenexHna CHA.

CnpasepgnvBas CTOMMOCTb obszatenncrTea nnuo no
npuobpeTeHnto UeHHbIX 6yMar, paHee nMoJly4YeHHbIX MO JA0roBOpy
obpaTtHoro PEMO u peann3oBaHHbIX A0 MOMEHTa WCMOSIHEHUA BTOPOWN
yactm caenkm obpatHoro PEMO, onpepensetrca B pa3Mepe
CnpaBeAnMBOM CTOMMOCTM TakKMX UeHHbIX 6yMar B COOTBETCTBUM C
MpunoxeHuvem 3.

CnpaBeanmMBass CTOMMOCTb  AeBUTOPCKON  3a40/HDKEHHOCTU K
NONyYEHUO MepefaHHbIX [AEHEeXHbIX CpeacTB MO MepBOM  4yacTu
aorosopa obpaTtHoro PEIMO KoppeKkTUpyeTcs B C/lyvYae BO3HUKHOBEHMUS
cobbiTnii, npumBoAsAWMX K obecueHeHMo, B COOTBETCTBUM C
MpunoxexHunem 6.

Cnucok obwnx cobbiTuii, npueoasawMX K obecueHeHuto, yKkasaH B
MpunoxexHunn 6.
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NPUTOXEHUE 22. MPON3BOAHBIE ®PUHAHCOBbIE UHCTPYMEHTbI
(PACYETHBIE)

MponssoaHble (MUHAHCOBbLIE MWHCTPYMEHTbI (pacyeTHble 6upxkeBble)
(Banee - pacyeTHble MOU)

Jebutopckasa 3agomkeHHocTb MNO, kak oueHka npasa us MNou
KpeanTtopckas 3agomkeHHocTb MN®, kak oueHKka obsasaTtenscts m3 MNon
Mo 6upxesbiM MOU - pata npuobpeTeHnUs B COOTBETCTBMM C OTYETOM
6pokepa.

Mo 6upxesbiM MNOU:

e VCMOJIHEHWE KOHTPaKTa;

e BO3HWKHOBEHMUS BCTPEYHbIX 0653aTefbCTB MO KOHTPAKTY C TaKOW Xe
cneumdmrkaumen, T.e. 3akno4yeHne ohCceTHOM CAENKN;

e 0O MHbIM OCHOBaHWAM, YKa3aHHbIM B [MpaBuiax KJANMpUHra, B
YCTaAHOBJIEHHOM UMW NOPSAKE.

CnpaBeanuBas CToMMOCTb bupxeBoro pacyetHoro N®U pasHa 0 (Honb),
ecnu B CocTaBe onepauui no 6poKepcKOMy cyeTy npoBeAeHbl BCe
pacyeTbl MO BapMaLMOHHON Mapxe.

B cnydae, ecnu nopy4yeHuMe Ha BbIBOL [OEHEXHbIX Cpeacts Co
cneunanbHoOro 6poKepckoro cyeta He WMCMNOSIHEHO B TeYEHMEe OAHOro
paboyero pAHA C pdaTbl NpeabsiB/iIeHUs NOpy4YeHUs crnpaBensnBas
CTOMMOCTb [EeHeXHbIX CpeaCTB Ha cyeTe rapaHTuiiHoro obecnedeHus
onpegenseTca C WUCNOJb30BaHMEM MeToAoB  KoppektupoBku CC
(Opunoxenne 6). [JaHHble O HewucrnonHeHun TpeboBaHMs 6pokepom
NpenoCcTaBfSAOTCA YNpaBAsoWeEX KOMMNaAHWENH B crneunanm3npoBaHHbIN
[erno3uTapuini He nosgHee pabouero AHA, cneayrowero 3a OKOHYaHueM
YCTaHOBJIEHHOr0 CpokKa.

Cnpaseagnvsas CTOMMOCTb Mon KOppeKTUpyeTcs B cnyJyae
BO3HMKHOBEHMSA CO6bITUIA, NpnBOASALWLNMX K 06ecueHeHnIo, B COOTBETCTBUM
c [punoxeHvem 6.

Cnuncok 06wux cobbiTnin, npuBoaswWMX K obecueHeHuto, yKas3aH B
[MpunoxeHuu 6.
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NMPUNOXEHWME 23. KIIMPUHITOBbIE CEPTU®UKATbI YHACTUA (KCY)
N PENO C KCY

KnupuHrosble cepTudmKaTbl y4acTus

Mpu3HalTCca B AaTy 3a4yncneHmnsa no cdety AEMNO.

lMpekpalweHne npu3HaHUSa AEeHeXHbIX CpeaCTB M UeHHbIX 6ymar,
rnepefaHHbiX B KAMPWHIOBbIA Mys, He npoucxoamT. [Joxoabl U WHble
BbiNJaTbl NO LUEHHbIM 6ymMaram, nepedaHHbiIM B WMYLLECTBEHHbIN Nyn,
NMPU3HalTCA B cocTaBe akTMeoB ®oHAa.

KnupuHrosble cepTudukaTbl ydacTMs npekpawarT npusHaBaTbCa C
AaTbl UX cnmncaHus co cyeta AENMO.

CnpaBegnmBasi CTOMMOCTb aKTMBOB, MepefaHHbiX B KJMPUHIOBbLIA My,
onpeaensieTca B COOTBETCTBMM C HACTOAWMMM NpaBunamm B o0bwem
nopsiake.

CnpaBeanmBasi CTOMMOCTb KJIMPUHIOBbLIX CEpPTUMUKATOB y4acTUs paBHa
«0» (Hyno).

Joxoabl Mo uUeHHbIM 6ymaraMm, nepegaHHbIM B MMYLLECTBEHHbIA My,
npu3HalTCca B coctaBe ®oHaa, cornacHo HacToswmMm lMpasuniam CHA.

B octanbHOM, caenku PEMNO c KCY oueHMBaKOTCS aHanormM4yHo caeskam
PEMO ¢ ueHHbiIMM 6yMaramum, nNOpPsSAOK Yy4yeTa KOTOpbIX OnuMcaH B
MNpunoxeHnn 21, B 4YacTM He NpOTMBOpedallein  HacTosawemy
MPUIOXEHMUIO.

CnpaBeanmBasi CTOMMOCTb AeBGUTOPCKOM 3aL40/MKEHHOCTU K MOJIyYEHUIO
nepeAaHHbIX AEHEXHbIX CPeACTB MO MEPBOM 4YacTn AoroBopa obpaTHOro
PEMO koppeKTnpyeTcsa B C/lydae BO3HMKHOBEHMS COObITUI, NPMBOASALLNX
K obecueHeHnto, B COOTBETCTBMU C [IpuaoxeHuem 6.

Cnuncok o06wux cobbiTnin, npmBoaswMX K obecueHeHuto, yKas3aH B
[MpunoxeHuu 6.
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NMPNNOXEHWNE 24. MOAEJIb OLLEHKWM AN UEHHbBIX BYMAT,
HOMUWHUPOBAHHDbIX B PYBJIAX

METOAMKA ONPEAENEHNA PACYETHOM LEEHbI AOJITOBOIA LEHHOW BYMAIM

METOAMUKA OMNPEAEJIEHUSA PACYETHOM LIEHDI
AOJZIrOBOU LLEHHOW BYMAIM (panee - Metoauka)

1. TEPMWUHbI U ONPEAENIEHNA

1.1.CpegHeB3BeLWEHHbIM CPOK A0 noraweHusa/odeprbl — B3BELIEHHbIN MO
rpacdmkKy noraweHus HOMMHana obnuvraunmm CpoK A0 MoraweHuss B rojax,
paccunTbiBaeMbI No popmyne:

Cp. B3B.CpOK = z": <CF- X m) (D
T o ‘7365 )
Mne:
CF; - yacTuyHoe (MNu rnosiHoe) noraweHne HoMuMHana B % oT
HOMMHAaNa Ha AaTy pa3MeLLeHnsa BbINyCKa,
t; - JaTa 4YacTU4YHOro (Wav rnosIHOro) rnoraweHus HoMMHana;
T - flaTa OLEHKMW.

B cnydae ecnn BbIMYCKOM He npeayCcMOTPEHO YacCTUYHOE noraleHue OCHOBHOIO
ponra (amMopTu3auus), TO CpeAHeB3BeLlUeHHbIW CPOK A0 noraweHus/odepTbl paBeH
nepuoay oT AaTbl ONpeAeneHns crpaBeasMBon CTOMMOCTM A0 Hanbonee paHHen u3 aaT:
AaTbl NorawweHnsa nnv gatbl opepTbl N0 06aMraunmn, yKasaHHOM B pelleHun O BbiMycKe.

B cnyyae ecnnm pata oueHkM coBrnagaer Cc gaton odeptbl, TO pacyer
CpeAHEeB3BELEeHHOro Cpoka Mpou3BOAUTCA OT AaTbl OUEHKM A0 Haubonee paHHen u3
AaTbl NoraweHns unu aatbl odepTbl, ceayowen 3a 4aTON OLEHKN.

lpumeyaHne:

Mpu pacyeTe cpeaHEB3BELEHHOr0 CpoKa A0 noraweHus / odepTbl MPOMEXYTOUHbIE
OKpYrneHnst He Npon3BOAATCHA, pe3ybTaT BblpaXKaeTcsa B rogax, okpyrnsercs ao 4
3HaAKOB Mocne 3ansaToun.

B cnyyae ecnm BbiNyCKOM NpeayCMOTPEHO YacTUYHOE noraweHne OCHOBHOIMo A0ra,
HO Be/IMYMHbBI MorallaeMblX 4acTel He onpeaeneHbl HA BeCb OXWMAAEMbIN CPOK
obpalleHna®®, Takme CyMMbl CYMUTAIOTCA YCTAHOBMIEHHbIMM B JAaTy OKOHYaHUA
KYMOHHOro nepuoja, rno NCTe4eHnm KOTOpPoro OHU BbIMJAYMBAKOTCA, N YYUTbIBAKOTCS

2 Hanpumep — u1st 0OJMTalUii ¢ UIIOTEUHBIM TTIOKPBITHEM.
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B pacyeTe NO6bIX BeNYMH, NPefyCMOTPEHHbIX HACTOsSLWeEN MEeTOAMKOW, C 3ToM
AaTbl.

1.2.CraBka KB/l (3HauyeHue KpMBON 6eCKYyrnOHHOW AOXOAHOCTU) MOXET pacCyYMUTbIBATLCA

B TOYKe, COOTBETCTBYHOLLEN:

"CpegHEeB3BELIEHHOMY CpOKYy noraweHusa / odepTel No ueHHoW 6ymare,
onpeaeneHHoMy cornacHo n.1.1. HacTosiwen MeToankum, nnu

"CPOKY MoraweHus genosuTa, uiu

"CPOYHOCTM TMPOLEHTHOM CTaBKWM B C/y4dasaX, MNpeayCMOTPEHHbIX HacToswen
MeToaukun, unm

sAlopaumm 6MpXKeBOro MHAeKca B CnydasiX, npenycMOTPeHHbIX B M.3 HacToswen
MeToankun, nnm

"MHOMY CPOKY B C/y4yasix, onpefaeneHHbIX HacToswen MeToanKomn.

lpumeyaHume:
lMpwn pacueTte CtaBkn KB/ 3Ha4YeHue CpoOK ornpenensaercd B rogax, okpyrnserca no 4
3HaKoB nocne 3ansaTton. McxoaHble AaHHble (3a MCKNoYeHueMm n.1.1 HacToswen

MeTOﬂ,MKM), onpeaeneHHble B AHAX, MNOepeBoaATCA NyTeEM AEeNEHUA UCXOAHOro

3HayeHUss Ha 365. Ecnn B pacyeTe WUCNOMNb3YHOTCS AaHHble, BblpaXeHHble B
MecCAUaX, TO pe3ynbTaT ONnpeaendaeTcd Kak:

1 mecsu:0.0833 roapa

2 mecaua:0.1667 roaa

3 mecaua:0.2500 roga

4 mecsaua:0.3333 roga

5 mecsaueB:0.4167 roaa
6 Mecqaues:0.5000 roaa
7 mecaueB:0.5833 roaa
8 MecqaueB:0.6667 roaa
9 mecsaues:0.7500 roga
10 mecaues:0.8333 roaa
11 mecaues:0.9167 roapa
12 mecaues:1.0000 roa.

B pacuete ncnosnb3ytoTcs:
sMeTogmnka pacyéta KpuBoM 6eCKynoHHOM [AOXOAHOCTM OCYAAPCTBEHHbIX

obnuraumin, onpeaeneHHas MoCcKoBCKoM 6upxein®’;

27 Merouka pacuéra KpHBOi GECKYTIOHHOMN JI0XOJHOCTH OIyOIMKOBaHa Ha caiite MockoBckoi 6upsku. B nensx pacuera
CHpaBeﬂHHBOﬁ CTOMMOCTU HCHOJIB3YETCA PEAAKIIUA METOJWKH, aKTyallbHasd Ha AaTy BCTYIUICHUSA B CUIIY HACTOAIINUX
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sANHaMMU4Yeckme napameTpbl G-KpUBOW MO COCTOSAHUIO HA KaXXAblh TOProBblv AeHb.

Mpwn onpegeneHuu:
*MPOrHO3HbIX 3HaueHuin MHbNsuMm cornacHo n.Error! Reference source not

found. HacTosWweNn MeToanku, nnu;

*MPOrHO3HbIX 3HAYEHMS TMPOYUX MNEpPEMEHHbIX MapaMeTpoB cornacHo n.Error!
Reference source not found. HacToswen Metoankn, nnu;

*CTaBKM AMCKOHTUpoBaHMA cornacHo n.Error! Reference source not found.

HacToswen Metoankm

B pacyeTe WCNONb3YKTCA AMHaMuyeckme napameTpbl G-KpUBOM Ha Aaary,
6avkanwyro K gate onpeaeneHns cnpasensnBoi CTOMMOCTM (BKItOYas).

NCTOYHMK MHpOopMaunm: opumumanbHbliii calT MOCKOBCKOMN 6MpPXMN.

lpumeyaHne:

Mpn pacuyete CtaBkn KB NpoOMexXyTOuHble OKpYrieHUs He Mnpou3BoadATCS,
pe3ynbTaT BblpaXaeTcs B NpoueHTax, OKpYraseTcsa 40 2 3HAaKOB nocne 3ansaTon.

2.METOAUKA ONMPEAENIEHNA PACYETHOM LEHbI AOJIrOBOA LEHHOM

BYMATUN

2.1.MpvHUMNDbI oNpeaesieHNA pacyeTHOMW LieHbl

B COOTBETCTBMM C HACTOSALWMM MYyHKTOM onpeaensercs pacyeTHas ueHa (ueHbl)
AONrOBOM LeEeHHoM 6ymarn MeToAoM NpUBEAEHHOW CTOMMOCTM OyAyLmnx AEeHEeXHbIX
noTokos no ¢dopmyne (2):

pe:
CF,

Dy

Y
Jarta

llpumeyaHne:

_ N CFy
PV= Z (1 + Y)(Pk-Aara)/365’ 2
k=1

- CYMMa KaxAoro AeHEeXHOoro rnoTtoka, onpeaesneHHas coraacHo n.
2.2.;

- [JaTa Kax[oro AEHEeXHOro rnoTtoka, onpeaesieHHas cornacHo .
2.2.;

- CTaBKa OUCKOHTUPOBaHMUSA, onpegenieHHas cornacHo n.2.3.;

- AaTa onpefesieHns cnpaseanmBon CTOMMOCTMU.

[Mpn pacyeTe NUCMNOMAL3YOTCA creayowme noaxoabl K OKPYrieHuo:

HpaBI/IJ'I. HpI/I BHECCHHMH U3MCHCHUH B MCTOAUKY pacqéTa KpHBOﬁ 6GCKyHOHHOI>’I JOXOOHOCTH JaTa Hadalia UCIIOJIb30BaHUA
W3MEHEHHOM MCTOAUKH B LECIAX pacucTa CHpaBeﬂHHBOﬁ CTOMMOCTHU YCTaHaBJIMBACTCA OTACIIBHO IO COTJIACOBaHHUIO CO
CIICHUATIU3UPOBAHHBIM JICTIO3UTAPUEM.
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OKpYrneHmsa NponsBoAaTCA MO NpaBuIaM MaTeMaTUYECKOro OKPYr/1eHus;

CF, - 6yaywun AeHeXHbl NOTOK, 3Ha4YeHWE OKpYraseTcs A0 2 3HAKOB Mnocne
3anaTon;

PV, - BDUCKOHTMPOBAHHbLIA AEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYI/IEHUS HE
NpoOu3BOAATCHA, pe3yNbTaT HE OKPYrsSeTcs;

PV - obwas CcyMMa JAWUCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3ynbTaT
oKpyrnsieTcsa Ao 4 3HaKoB NocC/e 3ansaTon.

2.2.®opMmupoBaHue rpacdmka 6yayuimx AeHEe)XXHbiX NOTOKOB
2.2.1. Obwme noaxoapl.

Mpn dopmmpoBaHnun rpadpuka 6yaylwinmx AeHEeXHbIX MOTOKOB YYUTbIBAOTCA BCe
AEHeXHble MNOTOKM B MNOoraweHne OCHOBHOrO Aofra, KymnoOHHOro Aoxoaa W
AOMNOJSIHUTENIbHOIO A0X04A B TEYEHME OXXMAaeMOoro cpoka obpalleHums.

OxnpaeMmbin Cpok obpalleHunss ueHHoW 6ymarm onpepensieTcs C AaTtbl pacyeTa
CnpaBeanmBon CTOMMOCTM (He BKOYasa) A0 HauMeHblen u3 aat (BkNoyasa):

e [AaTbl odepTbl, bamKanwen K gate onpeneseHns cnpasenimeon CTOMMOCTU
(He BkKOYaAsA AaTy onpeeneHus cnpaBeasiMmBon CTOMMOCTU);
e [aTbl MOJSIHOrO NOraweHns, NpeaycCMOTPEHHOM YCN0BUAMM BbIMycKa.

MNMoa AaTon AEHEeXHOro NoToKa NOHMMAETCH:

e [aTbl OKOHYAHWUSA KYMOHHbIX MNepuoAOB, MO 3aBepleHUM KOTOopbIX B
COOTBETCTBUU C YC/TIOBUSIMU BblMYCKa OCYLLECTBASKOTCS BbINJaTbl KYNOHHOMO
aoxoaa, n (ecnn npefycMOTPeHO) YacTUYHOE MoralleHme OCHOBHOro A0/ra,
a Tak Xe (ecnm npenycMoTpeHO) AaThbl BbiNAaTbl 4ONONHUTENBHOINO A40X0A4A;

e [aTa, 4O KOTOPOW onpeaesieH OXXnaaembln CPoK obpalleHuns.

[eHexHble MNOTOKW, BK/AYAs KYMOHHbIA A0X04 W AOMNOSIHUTENbHbIA A0X0A4,
pPacCUYNTbLIBAOTCSA B COOTBETCTBMU C YCIOBUSIMU BbiMycCKa.

Mpu dopMmmpoBaHnm rpadmka AeHEXHbIX NOTOKOB B LeNsX pacyeTta cnpaBeaiMBomn
CTOMMOCTM LEeHHbIX ByMar oCyLLeCcTBASETCS nepecMoTp 6yaywmx AeHEeXHbIX MOTOKOB Npu
HanMumMm obHoBNEHHON nHdopMaunn:

e O Be/IMYMHE CTaBKM KynoHa (ANa ueHHbIX 6yMmar, Mo KOTOpbIM MPOLEHTHbIe
CTaBKM He onpejeneHbl Ha BeCb OXWAAEeMblM Cpok obpaleHuns) — HoBoe
3HaYeHMe CTaBKM KyMoHa CYMTAETCH YCTAHOBJIEHHbIM B AATy Ha4vana KynoHHOro
nepvoga, 6nuxanwero K gate yCTaHOBJIEHUS CTaBKM (KYMOHHOro nepvoaa, Ha
KOTOpbIN CTaBka ycCTaHoBNeHa, umnu 6onee paHHero KyrnoHHOro nepuoja, A0
Hayana KoToporo CTaBka yCTaHOBMEHA);

28C yyeToM JAHHOTO YCIOBMSl O JaTe Hayada MPUMEHEHWs paHee HEM3BECTHBIX BETMYMH (CTABKM KyMOHA, CyMMBI
MOTalaeMoro OCHOBHOTO JIOJITa, 32 MCKIIOYEHHEM OOJUraluii ¢ WHAEKCHPYEeMbIM HOMHHAJIOM) BBITIOJIHSETCS pacyér
MHBIX IIOKa3aTelel, IpeayCMOTPEHHBIX HacTosel MeToIuKou.
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e O Be/IMYMHE MoralwaemMom 4acTu OCHOBHOro gonra (408 ueHHblx 6ymar, no
KOTOPbIM NpPeaAyCMOTPEHO 4YacTUYHOE MoraweHue OCHOBHOIMo A0Jira, HO CyMMbl
rnorawaeMblX 4YacTel OCHOBHOrO A0/Ara He onpeeneHbl Ha BeCb OXWMAAEMbIN
CpOK obpalleHns) — BeNNUYNHbI NoralaeMon 4YacT OCHOBHOIMO A0/ra CYUTAOTCS
YCT@HOBMIEHHbIMM B [AAaTy OKOHYaHWUS KYMOHHOro nepuoga, MNo MUCTeYeHUu
KOTOPOro rnpou3BOAMTCA COOTBETCTBYHLLAS BbiMjaTa paHee Heu3BeCTHOW
cyMMbI?® (3@ UCK/TIOUYEHNEM LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHANOM);

e O BenMuMHax (BKJKOYash MNepeMeHHble, 3HayeHue KOTOpbIX He 3aBUCUT OT
pelweHns 3MUTEHTA), CYLLEeCTBEHHbIX A8 pacdyeta HOMWHANbHOM CTOUMOCTU
LLeHHbIX byMar ¢ UHAEKCUMPYEMbIM HOMUHAJIOM;

e 0 Be/IMYMHAX, CYLLeCTBEHHbIX ANS pacyeTa AONOSIHUTENbHOro AoXoAa.

[Ons ponroBbiX LeHHbIX 6yMar, Mo KOTOpPbIM NpeaAyCMOTPEHO YaCTUYHOE noralleHne
OCHOBHOIO A0JIra, HO BE/IMYMHbI MOoralaeMoro OCHOBHOMO A0/ira He onpeAesnieHbl Ha BeCb
Cpok obpaweHunsi, CyMMbl OyayliMX AEHEXHbIX MOTOKOB PAacCUYMTbIBAKOTCA MCXO0AA U3
oCTaTKa OCHOBHOrO Aojsira Ha AaTy pacyeTta, onpenenéHHoro C y4yeToM BCeX paHee
YCTQHOBNIEHHbIX CYMM noraweHus (3a UCKIIYEHMEM LEHHbIX byMar ¢ MHOEKCUPYEMbIM
HOMMHANOM, AN KOTOpbIX TeKylwas BeSIM4MHA OCHOBHOMO A0Jira pacCYMTbiBaeTcs B
cooTtBeTcTBUM C N.Error! Reference source not found.).

Onsa [onroBbIX UeHHbIX 6yMar, No KOTOpbIM MNpeayCcMOTPEeH AOMNOSIHUTESNbHbIN
[0X0[4, HO NepeMeHHble napaMeTpbl, UCNOMb3yeMble A1 pacdeTa COrjlacHO AOKYMeHTaM
OMUTEHTA, He onpeaeneHbl Ha BeCb CPOK oObpalleHus, CyMMbl Oyaywmnx AEHEXHbIX
MOTOKOB pPaCCUMTLIBAOTCS UCXOASS W3 W3BECTHbIX 3HAYeHUM TakKuUX MNEepeMEHHbIX
napaMeTpoB Ha AaTy pacyeTa. Ecnm pacyeTHas BenMymMHa AOMOJHUTENBHOrNO A0XO0A4a Ha
0aTy NpUHMMaeT oTpuuaTeNlbHOe 3HayeHue, TO AEHEXHbIA MOTOK CYMTAETCH paBHbIM
HYn0.

2.2.2. BennunHa nHaekcmpyemoro HoMmMHana.

ANna AonrosbIX LEeHHbIX 6yMar ¢ MHAEKCUPYEMbIM HOMUHANOM, B pacyeT BESINYUHbI
KOTOPOro BKJIOUYEHbI MEepPEMEHHbIE, 3HAYEHNE KOTOPbIX HE 3aBUCUT OT pPELLEHUS IMUTEHTA
M Npu 3STOM He npeaycMOTpeHa ero amopTtusauumsi, HOMMHaNbHas CTOMMOCTb
pacCuMTbIBAETCS Ha AaTy KaXAaoro JAEeHEeXHOro rmnoTtoka ucxoas W3 HOMWHANbHOM
CTOMMOCTUW Ha AaTy onpejesieHms cnpaBensinBon CTOMMOCTU, CpoKa A0 AaTbl AEHEXHOro
MOTOKa W MNPOrHO3HONO 3HAYeHUs WHONAUMKM AN COOTBETCTBYHOLWEro nepuoga no

dopmyne (3):

Dp—Dn_q
HOMUHA/ UH,, = O/(PJ//'/7<HOMMHA/7 WH,_y % (1 + [IPOTHO3 UMY, )~ 3% ,2), 3)

29 le/l OTOM TNEPECUETY MOAJICKAT B T.4. BCE ACHCIKHBIC MMOTOKH, CICAYIOIIHE 3a JTaTOM OKOHYAHMS COOTBETCTBYIOIIIETO
KYIIOHHOTI'O I€pruoaa, o OKOHYaHUM KOTOPOI'O MPOU3BOAUTCS BbIIlJIaTa OCHOBHOT'O J10JITa.
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lpe:

HOMWHA/JI IH, - WCKOMOEe 3HayeHWe HOMMHaNa Ha AaTy KaxXAaoro
AEHEeXXHOro NoToKa;

HOMWHAJI UH,_, - BenudnHa HOMWHanNa, paccymTaHHad Ha AaTy
npeAlecTBYOWEro AEHEeXHOro noTtoka, HO He
paHee pJaTbl pacyeTa cnpaseasiMBon CTOUMOCTMW.
Pe3ynbTaT pacyeTa He OKpYyrnseTcs;

HOMUHA/JI UH,,_, = HOMUWHAJI VIH,- BenndnHa HOMUHana Ha AaTty
onpeaeneHusa cnpaseasiMBon CTOMMOCTH;

[IPOrHO3 WML, _, - NMPOrHO3HOE 3HayeHue UHdAAuMN, onpeneneHHoe

Ha AaTy npeawectBylolero AeHEXHOro noTtoka (n—

1).

[nsa noNnrosbiX LEHHbIX 6yMar ¢ MHAEKCUPYEMbIM HOMUHAJIOM, B PACUYET BEINYUNHbI
KOTOPOrO BKJ/IOYEHbl MEpPEMEHHbIE, 3HAUYEHWEe KOTOpbIX HE 3aBUCUT OT pEeLIEHUS
SMUTEHTa, W NpW 3TOM MpPeAyCMOTPEHA €ero aMopTu3auus, HOMUHANIbHAsi CTOMMOCTb
PaCCUMTBIBAETCA Ha [JaTy KaXAoOro [AEHEXHOro MoToka C YYETOM NpeAllecTBYIOLWEro
YACTMYHOIO MoralleHns OCHOBHOro gosra rno dopmyne (3a):

HOMMHAJI UH’,, = OKPYTJI(HOMUHAJI H,, X (1 — CYMM(ZI0JI1 AMOPT),_; ,2),  (3a)
loe:

HOMWHAJ/I UH',,- BenuMunHa HOMWHaNa C Y4YeTOM ero amopTM3auum - MUCKOMOoe
3HayeHMe HOMMHana Ha AaTy KaXAoro AeHEeXHOro noTtoka 3a
BblYETOM YaCTMYHOrO MOraweHmss OCHOBHOro Jojara C AaTbl
pa3MelleHns Bbinycka (He BK/AOYasa YacTUYHOE noraweHune
OCHOBHOrO A0/ira B COCTaBe AEHEXHOro rnoTtoka n);

HOMHWHAJ UH,- BennynHa HOMMHana 6e3 ydyeta ero amopTuM3aumm - 3HayeHue,
pacCYMTaHHOE Ha AaTy COOTBETCTBYHOLLEro AEHEXHOro rnoToka
no dopmyne (3) 6e3 yyeta 4aCTMYHOro noraweHns OCHOBHOIo
AoJira € AaTbl pa3MeLLleHuns Bbinycka (C y4eTOM MHAEKCUPOBAHMUS
Be/IMUYMHbI HOMMHaNa, YCTaHOBJIEHHOM Ha AaTy pa3MelleHus
BbiNycKa);

CYMM(/Z1014 AMOPT),,_,- CyMMa JA0fie 4YaCTMYHOro rnoraleHMs HoMMHana C AaThbl
pa3MelleHMs BbiNyCKka A0 AaTbl AEHEXHOro mnotoka n (He
BKJIlOYAs [A0JI0 YAaCTUYHOro MoraweHns HOMMHana B COCTaBe
AEHEeXHOro noToka n).
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B pacyeTr CyMMbl AEHEXHOro rnoToKa BKJ/IKOYAETCA CyMMa 4aCTUYHOro noraweHus

OCHOBHOI0O A0Jira, €C/iM OHO MNpeayCMOTPEHO YC/A0BMAMM BbiNyCKa B AaTy AEHEXHOro
MoTOKa, paccumTaHHas no gopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMHWHAJT x 0JIs1 AMOPT,, ,2);

OKPYTJI(HOMHUHAJI MH,, X JIOJISI AMOPT,, ,2)), 4)

CYMMA AMOPT,,- MCKOMasi BeSIMYMHA YaCTUYHOro rMoralieHuss HOMMHana B
AaTy COOTBETCTBYIOLEro AEHEXHOro NoToka;

HOMUHAJ UH,- BennymHa HoMMHana 6e3 yuyeTa ero amoptuMs3aumm -
3Ha4yeHne, paccyMTaHHOEe Ha [aTy COOTBETCTBYHOLLErO
AeHexXHoro notoka no dopmyne (3) 6e3 yyeta
YaCTUYHOro rMoraweHuss OCHOBHOrO AJofara C  JaThl
pa3MeweHns  Bbinycka (T.e. TOMbKO C  Yy4yeToM
WHAEKCUPOBAHNSA BESIMYMHbI HOMWHAMA, YCTAaHOBIEHHOW
Ha JaTy pa3MeLeHns Bbinycka);

HOMMWHAJI - BE/IMYMHA HOMWHANa Ha JdaTy pasMeleHUs BblMycka
(6e3 yueTa MHAEKCaLMMU N aMopTU3aUunn);

1011 AMOPT,, - [OONA YacCTUYHOro noraweHuss HOMWHanma B AaTy
AEHEeXHOro noToka n.

2.2.3. BennymnHa nepeMeHHOM CTaBKM KyroHa.

Onsa AonrosbIX LEHHbIX 6YMaF, Mo KOTOPbIM MPOUEHTHbIE CTAaBKN HE OMpPEAE/IEHDI

Ha BeCb OXWAAEMbIM CpOK o6pau.|,eHV|$|, CYMMblI 6y,u,yu.|,v1x AEHEXHbIX MNOTOKOB, A/14

KOTOPbIX CTaBKa He onpeaesieHa Ha AaTy OUEHKM MHCTPYMEHTA, pacCYUTbIBAOTCS:

AN UeHHbIX 6ymar, B pacyeT CTaBKW MO KOTOPbIM BK/KOYEHbl NepeMeHHble,
3Ha4yeHMe KOTOpbIX HEe 3aBUCAT OT pelleHMss SMUTEHTa, - MUCXOAs CTaBKMW,
onpeneneHHom C y4yeTOM TMPOrHO3HbIX 3HAYEHUMWN TaKUX MepeMeHHbIX
rnapameTpoB, (pacyeT CTaBKM BbINOAHAETCS No dopMyne, onpeaeneHHon
yC/TOBMSAMM BbINyCKa),

A9 Npounx UeHHbIX bymar — ucxoas W3 CTaBKW, 3aaHHOM ana Hawubonee
Nno3aHero KynoHHOro rnepuoaa.

PacueT cTaBOK BbINOJIHAETCA OTAENbHO OJ19 KaXXA0ro KYrnoHHOro nepuoaa.

Ecnm B KayecTBe nNEepeMEHHOro napaMeTpa QA pacyeTa CTaBKM KyMNoOHa

YCNOBUSIMM BbiMyCKa MHCTPYMEHTa NpeayCMOTPeHa «CTaBKa MHMIALUNMM» N MHaa «CTaBKa

JIEHEXHOro pblHKa»>°, 3HaueHne CTaBKM COOTBETCTBYIOLLEr0 KyrnoOHa pPacCHMUTLIBAETCA MO
dbopMyne, nNpeaycMOTPEHHOW YCNOBUAMU BbINMYCKa WCXOAA M3 MPOrHO3HOINO 3HAYeHUs
NHGNAUMN, COOTBETCTBYIOLLErO KYMOHHOMY Mepuoay, WU MPOrHO3HOMO 3HAUYEHWUS MHOWM

30 Hanpumep, MAX (MHQIAIHS; KITIOUeBas CTaBKa)
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CTaBKWN AEHEXHOro pblHKA COOTBETCTBYHOLLEN CPOYHOCTU (NyTeM BblbOpa MakCUManbHOro
M3 3HA4YeHMN, PpacCCUNTaHHbIX C TMPUMEHEHWEM YyKa3aHHbIX [ABYX MPOrHO3HbIX
rnapamMeTposB).

Mpn pacyeTe cnpaBeanMBoOM CTOMMOCTM OCYLLEeCTBASETCA nepecMoTp 6yaywmx
OEHEeXHbIX MOTOKOB MNpuv Hanmmuymm O6HOBMEHHOM WMHGMOPMAUMM O 3HAYEHUSAX CTaBKWU
KyrnoHa. HoBoe 3HayeHuMe CTaBKM KyMNOHa nMpuUMEHsieTca C  AaTbl  Hayana
COOTBETCTBYHOLLEro KYrnoHHOro nepuoaa, 6nmkaniwero K agate yCtaHOBNEHUSA CTaBKKU (HO
He nosgHee AaTbl Hayasa KynoHHOro rnepmoja, Ha KOTOpbIM CTaBka YCTaHOB/IEHA, WK
6onee paHHero KynoHHOro nepuoja, 40 Hayasa KOTOporo CTaBka yCTaHOB/EHaA).

2.2.4. TpOrHo3Hble 3Ha4YeHns MHOASUMK

ANna NporHo3HbiX 3HavyeHn nHpnaumm (MPOMHO3 UML) ncnonb3yTcs 3HaYeHus:

s«BMeHeHHoN» nHdnaunm (aanee takxke — BUML, INF);

*3KCMNEPTHbIA MPOrHO3 0 H6yAyMX 3HAYEHUAX UHDNAUMKM - B Cllydae OTCYTCTBUS

3HAYEHUS «BMEHEHHOW» MHMAaUMKM ANsS COOTBETCTBYIOWMX NepmoaoB. B kauecTse

OA@HHbIX O TMPOrHO3HbIX 3HAYEHMAX MepeMeHHbIX MNapaMeTpoB WCMOJb3YHTCS

NPOrHO3bl COUMANIbHO-3KOHOMUYECKOro pas3BuTusa MuUHUCTEPCTBA 3KOHOMUYECKOIro

pa3Butusa Poccuiickon Geaepaunmn.

Ona Bcex nepuoaoB, AaTa Haydana KOTopbiX He npesBbiwaetr 2023 roa (roAa
noraweHus Bbinycka O®3 52001RMFS), B kayecTBe NporHosa MHOASUMM UCMONb3yeTCs
3Ha4YeHne <«BMEeHeHHOM» uHdNaumMn ansa Bbinycka O®3 52001RMFS, paccuuTaHHOEe Mo
dopmyne (5) kak pasHuua Mexay Craskon KB B Touke, COOTBETCTBYIOLEN CPOKY A0
noraweHus Bbinycka O®3 52001RMFS, wu CpefHeB3BELLEHHON [AOXOAHOCTbIO K
noralleHuo 3TOro Xe BblNycKa:

INFgp023 = /(5,452001 — YTMs3001, (5)

Ona Bcex nepuoaoB, HauyMHawWMXCa B npomexyTtke ¢ 2024r. po 2028r.
(BkNtoyada), B KavectBe NporHosa MHMA[UMMN UCMOb3YETCA 3Ha4YeHne, pacCiynTaHHoe no
dopmyne (5), ncxoaa m3 3HaYEHUN «BMEHEHHON» MHMNAUMK BbinyckoB O®3 52001RMFS
n 52002RMFS:

t52002—t52001 (1 + INF52028/100)t52002

INF3024-2028 = OKPYT/] (1 + INFpops/100)tsz00r ,4 | x100, (6)
rae:
INFgp028 = K5,452002 — YTMs3002, (7
INF<y023 - 3HAYeHMe <«BMEHEHHOW» MHNaUMM ANa BbiNycKa

O®3 52001RMFS, paccumtaHHoe no ¢dopmyne (5) ¢

31 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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TOYHOCTbIO A0 2 3HAKOB MOCAe 3ansaTon — pe3ynbTaT
pacyeTta no ¢opmyne (5) COOTBETCTBYET 3HAYEHUIO B
npoueHTax;
INF<y028 - 3Ha4YeHme «BMEeHEeHHOM» MHMONAUMW ANS BbliMycCKa
O®3 52002RMFS, paccuutaHHoe no cdopmyne (7) ¢
TOYHOCTbIO A0 2 3HAKOB MOCAe 3ansaTon — pe3ynbTaT
pacyeTa no gopmyne (7) COOTBETCTBYET 3HAYEHUIO B
npoueHTax;
- 3HayeHuMe CpeAdHeB3BELWeHHOro Cpoka Ao
norawieHus BbIMYCKOB o3 52001RMFS,
52002RMFS, paccunTaHHOe B rogax € TOYHOCTbK A0
4-Xx (YeTblpex) 3HAaKOB NOCe 3ansTon;
KB4 0011 KPAs2002 - 3HadeHne CtaBkn KB/l B TOUuKe, COOTBETCTBYIOLLEN

ts52001/ E52002

cpefHeB3BELEeHHOMY CPpOKY Ao noraweHus
BbinyckoB O®3 52001RMFS, 52002RMFS;

YTMs3001, YTMs2002 - CpeAHeB3BelleHHas [AOXOAHOCTb K MoralleHuto
BbinyckoB O®3 52001RMFS, 52002RMFS Ha paty
oueHkun, nybnnkyemass MoCKOBCKOMN BUpIKeEN.

Ona Bcex nepuoaoB, HauMHawWMXca B npoMmexytke ¢ 2029r. go 2030r.
(BkNtOYas), B Ka4yecTse NporHosa MHMOAAUMU NCNOJb3YETCA 3HAaYEeHUe, pacCYMTaHHOe Mno
dopmyne (8), ncxoaa 13 3HaYEHUN «BMEHEHHOW» MHPNaumMmn Bbinyckos O®3 52002RMFS
n 52003RMFS:

INF2029_2030 = OKPVTJI

—11,4 |x100, (8)

t52003~t52002 [ (1 + INF<p(30/100)t52003
(14 INFgz028/100)¢s2002

lpe:
INF<3030 = KB/l52003 — YTMs2003, (9)

INF<y058 - 3HAYEeHWEe «BMEHEHHOM» MHONAUMM AN BbliNycKa
O®3 52002RMFS, paccumtaHHoe no cdopmyne (7) ¢
TOYHOCTbIO A0 2 3HAKOB MOC/Ae 3ansATon — pe3ynbTaT
pacyeTta no opmyne (7) COOTBETCTBYET 3HAUYEHUIO B
NpoLueHTax;

INF<5030 - 3Ha4YeHne «BMEeHEHHOM» WMHMAAUMM ANS BbiNycKa
O®3 52003RMFS, paccumTtaHHoe no ¢dopmyne (9) ¢
TOYHOCTbIO A0 2 3HAKOB MOC/E 3ansATon — pe3ynbTaT
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pacyeTta no gopmyne (9) COOTBETCTBYET 3HAUYEHUIO B
npoLueHTax;

ts2002s t52003 - 3HayeHMe  CpedHEeB3BELIeHHOro Ccpoka Ao
norawieHus BbIMYCKOB o3 52002RMFS,
52003RMFS, paccunTtaHHOe B rogax € TOYHOCTbK A0
4-Xx (4eTblpex) 3HaKOB NOC/e 3ansTon;

KB/l52002, KBs52003 - 3Ha4YeHne CtaBku KB/ B TOUYKe, COOTBETCTBYHOLLEN
cpeaHeB3BELEeHHOMY CPpOKY 0o noraweHus
BbinyckoB O®3 52002RMFS, 52003RMFS;

YTMz2002, YTMs5003 - CpefHeB3BeleHHas A0X0AHOCTb K MoraweHuto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha paty
oueHKun, nybnnkyemas MoCcKoBCKOMN BUpKen.

Ona Bcex nepuoaoB, HauyMHawwmMxca B npomexytke ¢ 2031r. go 2032r.
(BkNtoYas), B Ka4yecTse NporHosa MHMOAAUMU NCNOJb3YETCA 3HAaYEHUE, pacCYMTaHHOE Mno
dopmyne (10), wucxoass w3 3HAUYEHUM <«BMEHEHHOMW» uHMNAUMKM BbinyckoB OB3
52003RMFS 1 52004RMFS:

INF2031_2032 - OKPYFI[

ts52004-t52003 [(1 4+ INF- 100)¢52004
J( 2052/100) )00 ao

(1 + INF-p030/100)ts200s

I'ne:
INF<032 = KB/l52004 — YTM52004, (11)

INF<5030 - 3Ha4yeHme «BMEeHEeHHOM» MHMNAUMN ANS BbliMycKa
O®3 52003RMFS, paccuntaHHoe no cdopmyne (9) ¢
TOYHOCTbIO 0 2 3HAKOB MoOC/e 3ansATon — pe3ynbTaT
pacyeTa no gopmyne (9) COOTBETCTBYET 3HAUYEHUIO B
npoueHTax;

INFc503, - 3Ha4YeHne «BMEHEHHOM» MHMNAUMW ANSA BbIMyCKa
O®3 52004RMFS, paccuutaHHoe no gopmyne (11) c
TOYHOCTbIO A0 2 3HAKOB MocCne 3ansATon — pe3ynbTaT
pacyeta no ¢opmyne (11) COOTBETCTBYET 3HAYEHUIO
B NpoLueHTax;

t52003 t52004 - 3HayeHne  CpedHEeB3BELWEeHHOro Ccpoka Ao
rnorawieHus BbIMYCKOB o3 52003RMFS,
52004RMFS, paccunTtaHHOe B rogax € TOYHOCTbK A0
4-Xx (ueTblpex) 3HaKOB Mocse 3ansaTon;

114



KB/l52003 KBs52004 - 3HadeHne CtaBkn KB/l B TOUuKe, COOTBETCTBYIOLLEN
cpenHeB3BEeLlEeHHOMY CPOKY o noraweHus
BbinyckoB O®3 52003RMFS, 52004RMFS;

YTMs5003, YTMs2004 - CpeAHeB3BElUEeHHasl A0XOAHOCTb K TOoralleHuto
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paty
oLeHKK, nybamkyemas MOCKOBCKOM BupiKen.

lpumeyaHne:

Mpn BbINONHEHUU pacyeTa INF,054-2028) INF2020-2030, INFy031-2032 3HaYeHUS
nokasaTtenen INF.,p,3, INF<,0258, INF<p030, INF<p03,, KOTOPbIE B pe3yfnbTaTe MX pacyeTta
no ¢opmynam (5), (7), (9), (11) aBna0TCs 3HAYEHUSIMM B NpoLEHTax, NepeBoasaTcs
B 3HAYEHUs B AONAX eaAnHuUbl (NyTeM AeneHus Kaxaoro u3 HMxX Ha 100 - 4To 9BHO
oTpaxeHo B dopmynax (6), (8), (10)). PesynbTaT pacyeta no ¢opmynam (6), (8),
(10) cooTBeTCTBYEeT 3HAUYEHWD B MPOLEHTaxX, OKPYrNeHHOMY A0 2 3HAKOB nocne
3ansTon.

Ona Bcex nepnogos, HauymHawowmxca ¢ 2033 r., B KayecTBe NporHosa MHGNAUnm
NCNONb3YEeTCH 3KCNEPTHbIN MPOrHO3 MHMNALUN.

Ecnn cpok noraweHwus [A0/roBoro WMHCTpPyYMeHTa He npesbiwaetr 2034 r. u
OTCYTCTBYIOT MHblE€ TMPOrHO3Hble 3HAa4YeHUS TMEepPEMEHHbIX MapaMeTpoB, TO BUSAHUE
SKCMepTHOro MNporHo3a MWHMASUMM Ha pe3ynbTaT pacyeTa CcrnpaBeasMBoM CTOMMOCTU
NMPU3HAETCA He3HayuTesNbHbIM, pacyeTHas UuUeHa UuUeHHon 6yMarm MoxeT 6biTb
KnaccmpuumpoBaHa B YypoBeHb 2. B ocTanbHbiX cnydasax (MOMUMO  UHONAUWK
MCMoMb3YKTCS UHble HeHabnaaeMble AaHHbIE UM CPOK MoraweHust npesbliwaeT 2034
r.) BAMUSIHME SKCMepTHOro MporHo3a UHMASUMM NPU3HAETCHA 3HAYUTENbHbIM, pacyeTHas
LeHa ueHHon byMaru KnaccmduumnpyeTtcs B YpoBeEHb 3.

2.2.5. TlpOrHo3Hble 3HAaYEHUS NPOYNX NEPEMEHHbIX NapamMeTpoB

MpOorHo3Hblie 3HA4YEeHUA <« KOPOTKUX>> CTAaBOK [AEHEeXXHOro pbiHKa
(ana nnaBalwWMX MNPOUEHTHbIX CTAaBOK HAa CpPOK npeapocraBJ/ieHuMs
AEGHEeXHbIX CpeacTB A0 1 Mecsila BKJIIOUYUTEJIbHO).

K «KOpOTKMM» CTaBKaM [AEHEXHOro pblHKa OTHOCATCA crieaylowme nnasatowme
NPOLUEeHTHble CTaBKW, eC/iM OHU NpeayCMOTPeHbl YCNOBUSMM BbliMyCKa OLEHWMBAEMOro
WHCTPYMEHTa:

e cTaBka RUONIA

e cTaBka ROISfix co cpokamu 1 Hepens, 2 Hegenu, 1 Mecsay,

e cTaBka MosPrime Rate co cpokamum «overnight», 1 Hepensa, 2 Hegenu, 1
Mecsy,
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e cTaBka PEINO, no onepauusam LleHTpanbHoro 6aHka Poccminckon degepaumnm
Ha CPOK A0 OAHOro Mecsiua (BK/IYNTENBHO)

e KnoueBas ctaBka LleHTpanbHoro 6aHka Poccurickon deaepaumm

e cTaBka KB/l Ha cpok A0 ogHOro Mecsiua (BK/IOUYMTENBHO).

Ecnm B KkayecTBe nMepeMeHHOro napaMeTpa npeaycMOTpeHa mnnasatowas
NpoueHTHasa CTaBka CpPOKOM A0 1 Mecsiua, TO MPOrHO3HOE 3HayeHue TaKoro napameTpa
(Rater) paccuuTbiBaetca no dopmyne (12) kak pasHuua mexay Craskon KB B Touke,
COOTBETCTBYIOLWEN  CpeAHEeB3BELWEeHHOMY CpOKYy A0 MoraweHuss  OueHMBAEeMOoro
WHCTPYMEHTa, W BEIUYUHOW «CpeaHeh TMpPOLEHTHOM MapXwu Hah CTOUMOCTbIO
doHampoBaHus» :

Ratef = (KBAAO noraueHuss CpMCoF); (12)
CPMcor = OKPYTJI(CP3HAY (Mcor), 4), (13)

(P — 1000)

MCOF = FIXKyl'[OH - 1000 x¢t

(14)

pe:
Kb/

J——— - 3HayeHue CtaBkn KBl B TOuKe, COOTBETCTBYHOLLEN
cpefHeB3BELIEHHOMY CpOKY ao noraweHus
OLEHMBAEMOr0 MHCTPYMEHTA;

CPMcor - 3HayeHue «cpefHen MpPOLEHTHOM MapXu Haa
CTOUMOCTbIO  (POHAMPOBAHUA>», paccuUnTaHHoe Mo
dopmyne (13) Ha p[aTy OUEHKM MUHCTPyYMeHTa Kak
cpeaHee  apudMeTUyeckoe  3Ha4YeHWn  nokasaTtens
«MNPOLEHTHON MapXW Haj CTOMMOCTbIO (DOHANPOBAHUSA>,
paccunTaHHbIX No dopmyne (14), N0 KOp3MUHE BbIMYCKOB
Od3-T1K;

Mcor - 3HayeHue <«MNpPOLUEHTHOW MapXw Hag CTOMMOCTbIO
doHampoBaHus», paccumtaHHoe no dopmyne (14) ansa
Bbinycka O®3-TK, Bxoasdwero B KOP3MHY BbIMYCKOB
Od3-T1K;

FIX gnon 3HayeHue (PUKCUMPOBAHHOM 4YacTU KynoHa ANs BbiMycCKa

O®3-MK (Hanpumep, ans Bbinycka 29010RMFS KynoH

ycTtaHasnueaetca B BenndymHe RUONIA + 1.60% wu

BeMYNHA FIX,y 0, NPUHUMaAETCA paBHoM 1.60%);
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P - ueHa (6e3 ydyeTa KYMNOHHOro A0X04Ad) KOHKPETHOro
Bbinycka O®P3-MK Ha aaTy pacuyeTa B pybnsx;

t - CpeAHeB3BeLUeHHbIN CPOK A0 MoralleHuUs KOHKPEeTHOro
Bbinycka O®3-T1K.

lTpumeyaHmne:

Ha paTty yTBepXAeHus HacToswen pedakumm Metoamkm KopanHa BbinyckoB O®3-TK
(nepeyeHb BbinyckoB OP3-K, BkAOUHaEMbIX B pacyeT cpMq,r) BKIOYAET cneaywowme
Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS;
29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MNepeyeHb BbinyckoB O®3-TK, BkAOUYaeMbIX B pacyeT ¢pMc,r, NepecMaTpuBaeTcs
Ynpasnsawowen komnaHmen 4.Y. MNO npu pasmelieHnm HoBbIX BbiNnyckoB Od3-T1K.
HoBbln nepeyeHb BbinyckoB OM3-MK, BKAOYaEMbIX B pacyeT ¢pMq,r, U AaTa Ha4vana
ero npuMeHeHuss YyCTaHaBMMBAKTCA Ynpasnswowen komnanmen LA.Y. TMUNO no
cornacosaHuio co Cneumann3nmpoBaHHbIM Aeno3nTapueM M He TpebyloT onepaTUBHOrO
BHECEHMNSA COOTBETCTBYIOLMX U3MEHEHUN B HacTosilwyo MeTtoauky (yTBepXAeHWs HOBOM
penakumn Metoaukm).
Boinyck O®3-TK, mnckn4yaeTcsa M3 pacdeta cpMcr NpU HacTynneHun Hawbonee
paHHen n3 pat:
=[aTbl NOraweHus BbINyCKa;
s[aTbl Hayana KynoHHOro nepuoga, C KOTOPOro YCTaAHOB/NEHbl paHee
HeonpeaeneHHble CTaBKM KYNOHa Ha BeCb oxuaaeMbli cpok obpaiieHns OD3-TIK.

LleHa P Bbinycka O®3-TK onpepensieTcs no AaHHbIM MOCKOBCKOW 6upXxu, ecnu
OHa 4BMSIeTCS aKTUBHbLIM PbIHKOM B OTHOLWEHUMW KOHKpeTHon O®3-MK, B nopsake,
ycTaHoBneHHoM [lpasunamun onpepeneHns CHA ana onpeaeneHums cnpaBensivBon LEHbI
ypoBHS 1.
Ecnm Ha paTy pacyeTa ueHa P KOHKpeTHOro Bbinycka O®3-IK He onpeaeneHa (B T.4. No
npuymMHe TOro, YTo MoOCKOBCKas HBupxa He ABNSETCS B AaTy pacyeTa aKTUBHbIM PbIHKOM
ANs BbiNycKa), TO Takon BbiNyck OP3-IK He Bk/IOYaeTCca B pacyeT ¢oMcor -

lpumeyaHue:

MokaszaTenb Mg, OTPaXaeT NMPeMUI0 CBbille CTOMMOCTU hoHAMPOBaHMSA (NO CTaBKe
AeHexHoro pbiHka - RUONIA), KOTOpyl MHBECTOpPbl 3akiagbiBaloT MNpu MNOKYyrke
O®3. TakmMm 06pas3oM, pbIHOYHbIE OXWAAHUSA MO CTOMMOCTU oHAMpoBaHUS (Mo
NPOrHo3HoMy 3HaudeHuto ctaBkm RUONIA) BO3MOXHO onpeaennTb Kak pasHuuy
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mMexay 3HadeHuneMm KB/l B Touke, COOTBETCTBYHOLWEN CpefHEB3BELIEHHOMY CPOKY A0
noraweHus aaHHon O®3 n nokasaTeneMm Mg,r.

Hanpumep, npu ctaBke 5-netHen O®3 B pasmepe 8.57% W 3HAYEHUS Mg,r B
pa3Mmepe 0.52% pbIHOYHbIE OXUMAAHUA MO CcpeaHeMy 3HadveHuto ctaBk RUONIA B
TeyeHue 5 net coctaBaT 8.05%.

MporHosHblie 3HAaYEHUA CTaBOK AEHEXXHOro pblHKa «CpeAHen>» CPOYHOCTHU
(ans nnasaloOWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNpeAoCTaBJ/IEHUS AEeHEe>XHbIX
cpeacTs oT 1 Mecsiua A0 2 NeT BKJIIOUYUTESIbHO)

K cTaBkaM [eHeXHOro pblHKa <«CpegHen» CpPOYHOCTM OTHOCATCS creayouime
nnasaktoLline MnpouUeHTHble CTaBKW, €C/IM OHU NpeayCcMOTpeHbl YC/I0BUSAMUM  BbliNyCKa
OLIEHMBAEMOro MHCTPYMEHTA:

sctaBka ROISfix co cpokamun 2 mecsiua, 3 Mecsua, 6 mecaues;

scTaBka MosPrime Rate co cpokamu 2 mecaua, 3 Mecsaua, 6 Mecsues;

sctaBka KB/ Ha cpok oT 1 Mecsua A0 2 neT (BKIYUTENBLHO).

Ecnm B KkayecTBe nMepeMeHHOro rnapaMeTpa npeaycMOTpeHa naaBakowas
npoueHTHas CTaBkKa CpPOKOM OT 1 Mecsua A0 2 NeT, TO MPOrHO3HOE 3Ha4YeHue Takoro
napameTtpa (Rate;) paccumTbiBaetcs no dopmyne (15) kKak nNpPOrHo3Hoe 3HayvyeHune
«KOPOTKOM>» CTaBKM AEHEXHOr0 pblHKa Ha aHanM3MpyeMOM Mepuoae, YBeNIMYEeHHOe Ha
pasHuuy Mexay 6e3puckoBoM AOXOAHOCTbIO «CpEeAHEero» Cpoka W  «KOPOTKOM»
6e3pncKoBON AOXOAHOCTbLHIO:

Ratef = (/(5'4,40 norawenns &P MCOF ) + (KEﬂC,DOL/HOCTb crasku KEﬂl 45”‘”’)' (15)
pe:
Kb/

pourocrs crasxy~ 3H@YeHne Ctaskn KB/l B Touke, COOTBETCTBYIOLIEN CPOUHOCTM
CTaBKW [AEHEXHOro pblHKa (HanpuMep, ecnu 3HadeHwe CTaBKu
KynoHa onpeaensercs Kak 3HaveHue 6ecKynoHHOM AOXOAHOCTM
rocbymar Ha cpok 24 Mecsaua, To KB ans 2-x nert; ecnu K
MosPrime6M - 1o KB ans 6 mecsaues);

KEﬂueHb - 3HayveHne CtaBkn KBl B TOYKe, COOTBETCTBYIOLWEN CPOKY B

0.0027 ropa.
lpumedaHne:

Mpn onpepenennn 3HadveHuns KB/ TOYKa, COOTBETCTBYHOLWAA CPOYHOCTU

CPOYHOCTb CTaBKU
NepeMeHHOro napamMeTpa nn/aBalolied MpPOLEHTHON CTaBKW, OMNpeaenserca B
nopsiake, yCTaHOBNEHHOM B n.1.2. HacTosawen MeToanku.
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MporHo3sHble 3HA4YeHUA <«AJIMHHbIX» CTAaBOK PpblHKa kKanutana (ansa
naaBaloWMX MNPOLIEHTHbIX CTAaBOK Ha CPOK npeaocTaBJs/IeHUs AA€HEXXHbIX CPpeACTB
CBblwe 2 ner).

K «ANMHHbIM» CTaBKaM pblHKa KanuTana OTHOCATCHA cleayrowme niasatouwme
NPOLEHTHble CTaBKW, eC/IM OHU NpeayCMOTPEeHbl YCNOBUSAMU BbIMyCKa OLEHUBAEMOro
MHCTpYMeHTa:

e cTaBka KB/l Ha cpok cBbile 2 NeT;
e [JOXOAHOCTb K nmoraweHuto Bbinycka O®3.

Ecnu B kauecTBe nepeMeHHOro napameTpa UCMNosb3yeTcsa rnjaasakowas rnpoueHTHas
CTaBka CpPOKOM OT 2-X JNieT, TO [MPpOrHo3Hoe 3HadeHune Takoro napameTpa (Ratey)
npuHUMaeTcs paBHbIM 3HadeHuto CTtaBkun KB B TOuKe, COOTBETCTBYHOLWEN CPOYHOCTU
TakoW nnaBawowen MnpouUeHTHOW CTaBkuM (Hanpumep, ecnn 3HayeHuMe CTaBKM KyrnoHa
onpenensieTcsl Kak 3HadyeHue 6ecKynoHHOM AO0XOAHOCTM rocbymar Ha cpok 5 net, TO
CraBka KB/l paccunTbiBaeTca Ans cpoka B 5 ner).

lTpumeyaHmne:

Ecnn B KayecTBe nepeMeHHOro napaMeTrpa MCMoJsib3yeTcs njasarowas rnpoueHTHas
CTaBKa 3auMMCTBOBaHWSA Ha pblHKE Kanutana («A/IMHHas» CTaBkKa), TO PbIHOYHbLIN
PUCK U3MEHEHUS MPOLEHTHOW CTaBKW MO MHCTPYMEHTY OTCYTCTBYeT (MpUCYTCTBYET
TOSIbKO PUCK U3MEHEHUS KpeaAUTHOro Ccnpeaa) W BO3MOXHO MpPUMEHeHue
MOCTPOEHUSA MPOrHO3HbIX AEHEXHbIX MOTOKOB U UX AUCKOHTUPOBAHUA UCXOAA U3
TEeKYLWMX MPOLEHTHbIX CTaBOK MO MHCTPYMEHTAM.

MporHo3Hble 3Ha4YeHUs NPoYMX NepeMeHHbIX napaMeTpoB (MOMMMO CTaBOK
AEHEeXHOro pblHKa).

Mpn oTcyTCTBUM HabnoaaeMblX AaHHbIX O MPOrHO3HbLIX 3HAYEHUAX MepPeMEHHbIX
napameTtpos (Hanpumep, pocT BBI1) ncnonb3yetcss aKCnepTHbIM NPOrHo3 o 6yayuwmnx
3HAUYeHMAX NepeMeHHOro napaMmeTpa. B kayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX
NepeMeHHbIX MapaMeTpoB  WUCMNOMb3YKTCA  MPOrHO3bl  COLMASIbHO-3KOHOMWYECKOro
pasBUTUS MUHUCTEPCTBA 3KOHOMUYECKOro pa3BuUTUS Poccuiickoit deagepaumnn®

2.3. OnpepeneHne CTaBKM ANCKOHTUPOBaHUSA

CtaBka [AWUCKOHTUPOBaAHMA OyaAylwMX [AEHeXHbIX MNOTOKOB ornpejensierca Ans
AONrOBOW LeHHOW ByMarn Ha Kaxayro AaTy pacyeTa cnpaBeasiMBon CTOMMOCTMU.

CtaBka [AWCKOHTUPOBaHUSA nNpuHUMaeTca pasBHon CrtaBke KB B Touke,
COOTBETCTBYIOLLEN CpeAHEB3BELUEHHOMY CPOKY A0 noraweHus / odepTbl LeHHoW bymaru,
yBeNIM4YEeHHON Ha COOTBETCTBYIOLEE 3HAUEHNE KPeaAUTHOro crnpeaa:

32 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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o 3KCMepTHOE 3Ha4YeHue KpeauTHOro crnpeaa;

o MeAMaHHOe 3HadeHuMe M3 AManasoHa KpeauTHbIX ChpefoB, ornpeaeneHHoe
AN PENTUHIOBOWM Fpynnbl A4ONTrOBOW LeHHOoM 6ymarm B COOTBETCTBMM C N.3.
HacTosiwen MeToamMKn — eCm He 3aZlaHO SKCMepTHOE 3HaYeHne KpeamuTHOro
cnpega (3a WCKIOYEHMEM [ONTOBbIX MHCTPYMEHTOB, OTHECEHHbIX K IV
PENTUHIOBOM rpynrne, MeAVMAHHOE 3HAYeHMe KpeauTHOro cnpeda Ans
KOTOpbIX onpeaensercs B ocoboM nopsake);

o ANA rocyAapcTBEHHbIX LUEeHHbIX 6yMar (Tonbko ans deaepanbHbIX LEHHbIX
6ymar) MmegmMaHHoe 3HauYeHue KpeamTHOro cnpega npuvHmuMaeTcs pasHbiM 0.

lpumeyaHne:

Ecnn 3HayeHne KpeauTHOro crnpeja ycCTaHaBAMBaeTCsa McxoAs M3 HabnogaemblX
AaHHbIX (B TOM 4ucC/le Ha OCHOBE KpPeAMTHOro cripega no aHanornmyHbIM BbiMyCcKam
AAHHOIMO 3MWUTEHTa, MeAMaHHOro 3HayeHus chnpefa pPeuTUHrOBOM  rpynnmbl,
CKOPPEKTUPOBAHHOro Ha MNpPeMulo/ANCKOHT 3@ ocobble YC/IoBUS Ha OCHOBE
HabnogaemMblX AaHHbIX), pacyeTHas UeHa UueHHoW 6Oymarm MoxeT 6biTb
KnaccmuumpoBaHa B ypoBeHb 2. B oCTanbHbIX C/lydasax pacyeTHas LeHa LEeHHOM
bymarmn knaccudbuumpyeTcs B YpOBEHb 3.

3. PEMAMEHT PACYHETA KPEAUTHOIO CNPEAA ANA AOJITOBbIX
MHCTPYMEHTOB

B coOTBETCTBUM C HACTOSIWMM pernaMeHToOM KpeauTHbIM cnpef pacCyMTbiBaeTcs
ans:
* [JO0/IFOBON UeHHOWn 6yMarn, HOMWHUPOBaAHHOW B pybnsax (3a WUCKIYEHUEM
rocyfapcTBEHHbIX LeHHbIX 6ymar PO).
Ona uenenm pacyeta KpeaAUTHOro cCrpeda OCYLeCcTBASeTca  cnepytowas
nocnenoBaTenbHOCTb AENCTBUIN B OTHOLLIEHUM AO/rOBOM LEeHHOM bymaru:
" B 33aBUCUMMOCTM OT HaIMuMa WAN OTCYTCTBUS KPEAUTHOro penTuHra vy
BbiNycka®® (a B ero OTCYTCTBUM Y SMUTEHTA UM MOPYYUTENS UM 3aEMLLIMKA MO
BbiNycKy (npuMmeHuTenoHo K SPV)) gonrosow ueHHOM bymaru, onpeaensercs
NPUHAANEXHOCTb LEeHHOM 6yMarn K Oo4HOM W3 YeTbipex PerWTUHIOBbIX rpymnmn,
npeayCMOTPEHHbIX HacTosWwmMM PernameHTomMm;
* MWHWMANbHOE, MaKCMMasibHOE U MeAVaHHOE 3HayeHWUsl KPeaAWUTHbIX Cnpenos
ONS  AONroBOM LEeHHOM 6ymarm npuHMMAalrTCS paBHbIMU COOTBETCTBYHOLUMM
3HaYeHUsAM KpeauUTHbIX CrpenoB, pacCYMTaAHHbIM ANS PENTUHIOBOW rpynnbl, K
KOTOpPON OTHeceHa LuUeHHas 6yMara (3a WCKIOYEeHMeM UeHHbIX 6ymar,

33 Ycnonb3yeTcs KpeaUTHbIN PENTUHT MO LKane peMTUHIOBOro areHTCTBa, COOTBETCTBYOLLEN
BaJlIloTe OCHOBHOIO A0Jra
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OTHecCeHHbIX K IV penTuHroBon rpynne, A7 KOTOPbIX KpPeaAUTHbIN cnpen
onpepensetcds B 0coboM  nopsake,  MNpeayCMOTPEHHOM  HacCTOALWMUM
PernameHToM).

Ons  cybopaAMHUPOBaHHbLIX AONMOBbIX WMHCTPYMEHTOB (0o6nmrauuin  KpeauTHbIX
OpraHusauunm B cay4dae OTCYTCTBUSA PENTUHIA BbIMyCKa WUIN AENO3UTOB) YCTaHaBIMBaeTCs
AONosIHUTENbHAa npeMms 3a CybOpAMHUPOBAHHOCTb, HA KOTOPYH YBEINYMBAKOTCH
pacyeTHble Be/NYMHbI MUHUMANbLHOrO, MaKCUMasbHOrO W MeAMAHHOro 3HadyeHwun
KpeaAuTHbIX CNpefoB B Cly4vyasaX, MpeaycMoOTpeHHbiX nyHkTtamu 3.4-3.5. [llpeMnsa 3a
cybopaAMHNPOBaAHHOCTb OMNpeaenseTcs C YYeTOM AOCTYMHOM PbIHOYHOW MHQOpMauum o
cnpegax 3a cybopANHMPOBAHHOCTb COMOCTaBMMbIX BbIMYCKOB WUIN SMUTEHTOB.

3.1.PeuTUHroBbie rpynnbl
Onsa uenen onpeneneHns KpeaunTHOro cnpeaa BBOAATCSA Cneaytowmne peuTUHroBble
rpynnbl:
PenTtnHrosas rpynna I - HaWBbICLNIN/MaKCUManNbHbIN YPOBEHb
KpeanTocnocobHOCTN, (HUHAHCOBOWM HAAEXHOCTM MO CPaBHEHUD C  ApYyrnuMmu
3MUTEHTaMN, BbiNyCKaMU LEHHbIX byMar nnmM puHaHcoBbIMM obs3aTenbcTtBamun. B
YKa3aHHY0 PEenTUHIOBYKD rpynny BKAOYAKTCS [OIrOBble  WHCTPYMEHTbl C
perTtuHrom AAA (RU) (no HaumoHanbHoM wkane AKPA (AO)).
[JlonroBble WHCTPYMEHTbI, BbiNyLleHHble MUHUCTEPCTBOM (DUHAHCOB POCCUMMCKOM
denepaumn, OTHOCATCS K perTUHroson rpynne I.
PentnHrosasa rpynna II - BbICOKMI YpOBEHb KpeaUTOCNOCOBHOCTM, MpuU 3TOM
MPUCYTCTBYET HeKOoTopash YyBCTBUTENbHOCTb K BO3A4AeNCTBMIO HebnaronpusiTHbIX
nepeMeH B KOMMep4yeckuX, ¢UHAHCOBbIX W 3KOHOMWYECKMX YCNoBusiXx. B
YKa3aHHYl0 PEeUTUHIOBYKD Trpynny BKAOYAKTCS AOIrOBble WHCTPYMEHTbl C
pentnHrom ot A-(RU) ao AA+(RU) (no HaumoHanbHoM wkane AKPA (AO)).
PetuHrosaa rpynna III - cpegHuiAi ypoOBEHb KpeaMTOCNOCOBHOCTH,
dnHaHcoBOWM HaaexHocTn (OT yMepeHHO HM3KOro A0 cpeaHero), npu 3TOM
MPUCYTCTBYET BbICOKAs 4YYBCTBUTENbHOCTb K BO34ENCTBUIO HebnaronpusaTHbIX
nepeMeH B KOMMep4yecKkuX, (UHAHCOBbIX W 3KOHOMUYECKUX YycnoBuax. B
YKa3aHHYI0 pPEenTUHIOBYIO Trpynny BKOYAKTCA A0/roBble  WMHCTPYMEHTbl C
pentuHrom ot BB+(RU) ao BBB+(RU) (no HaumoHanbHoM wkane AKPA (AQ)).
PentuHrosas rpynna IV. B yka3aHHY PENTUHIOBYI TFpynny BK/IOYAOTCS
AONroBbl€ NHCTPYMEHTDI:
= 6e3 penTuHra, NpPUCBOEHHOr0 PEeNTUHroOBbIMWM AreHTCTBaMW, YKa3aHHbIMWU B
Tabnuue 1, nam
» C pentuHrom Hmxke BB (RU)+ (no HauuoHanbHon wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
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PelTUHroBble rpynnbl MOryT ObiTb MEepecMOTPeHbl MPU BbIMNOJIHEHUM OAHOMO W3
cnenyoLwmnx ycaoBumn:
e BHeCeHMe U3MEHEHMN B MeTOAMKY pacyeTa M CoCTaB MHAEKCOB MOCKOBCKOM
6unpxu;
e [poyMe WM3MEHEHUs Ha pblHKE, MPU3HAHHbIE CYLECTBEHHbIMU AN Lenen
onpeaeneHns perTUHroBbIX Fpynm.
MpoBepka ycnosun AN

nepecMoTpa pPeNTUHIOBbIX

rpynn  npoBOAWNTCS

eXXeKBapTasibHO.

3.2.Mopagok onpepeneHns nNPUHAANEXXHOCTU [AO0JIFOBOr0 MHCTPYMEHTa K
penTUHroBoM rpynne

OnpepeneHve NMpUHAANEXHOCTM AONTOBOr0 MHCTPYMEHTa K PEWTUHIOBOW rpynne

BbIMOJIHAETCA Ha OCHOBaHWWN AaHHbIX BEAYLUNX PENTUHIOBbIX areHTCTB B COOTBETCTBUMN C

Tabnuuen 1.

Ta6nuua 1. ConocraBneHMue WKaJl pPEUTUHIOBbIX areHTCTB

HaunoHanbHana wkana gna Poccunckon ®epgepaummn
AO PeiTuHroBasn
AKPA (AO) "3kcnept | 000 "HKP" | 00O "HPA" | Pynna
PA"
PeATuHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA+|rul,
AA+.ru,
AA(RU), ruAA+, ruAA, AA|rul,
AA.ru, ”
PeutunHroBsas
AA-(RU), ruAA-, ruA+, AA-|ru],
AA-.ru, A+.ru, rpynna II
A+(RU), A+|rul,
ruA, ruA-
A.ru, A-.ru
A (RU), A-(RU) Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru], PenTuHrosasn
rpynna III
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|
BB+(RU) ruBB+ BB+.ru BB+ |ru|
- . PenTuHroBasn
Bonee HU3KNI PEeNnTUHr / PENTUHT OTCYTCTBYET
rpynna IV
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Mpn HanuMuuMuM y [ONTrOBOM LIEHHOW 6yMaru, ee 3MUTEHTa WNU MOPYUUTENs WU

3aeMumKa no BbiNycky (MpUMeHUTENbHO K SPV) HECKONbKUX PENTUHroB, BblBUpaeTcs

HaMboMbLUMIN U3  MMEIOLIMXCA  aKTyaslbHbIX KPEAWUTHbIX PEeNTUHrOB, C  YUYETOM
cneaytwoulero:

NpU HaM4YMM PENTUHra BblMyCKa MCMNOJIb3yeTCss HaMbonblMN M3 aKTyaslbHbIX
KPeAUTHbIX PENTUHIOB BbIMyCKA, MPUCBOEHHbLIX Pa3/IMYHbIMU PENTUHIOBLIMMU
areHTCcTBamu;

B OTCYTCTBMW PENTUHIra BbiNyCKa, NPUCBOEHHOro XO0Ts 6bl OAHUM PEATUHIOBbIM
areHTCTBOM, MPU HaMMUYMN PENTUHra SMUTEHTA LEeHHOM 6yMarnm mcnonb3yeTcs
HamboNbLIMIA N3 aKTyaslbHbIX KPeAUTHbIX PENTUHIOB SMUTEHTA, MPUCBOEHHbIX
Pa3/INYHbIMU PENTUHIOBbIMU areHTCTBaMMU;

B OTCYTCTBMW PEWTUHIra BbINyCKa M 3IMUTEHTA, MPUCBOEHHOro XoTa 6bl 04HWUM
PENTUHIOBbIM @reHTCTBOM, MPU HAIMUYNU PENTUHIA MOPYUNTENS MW 3aEMLUMKA
no BbiNycky (NpuMeHuTenbHO K SPV) ueHHOWn 6yMarm wucnonb3yercs
HamboNblWMIN M3 aKTyasibHbIX KpPeAUTHbIX PEATUHIOB NopyduTens wuam
3aeMumKa no BbiNycKy (MPUMEHUTENBbHO K SPV), MPUCBOEHHbLIX Pa3fM4YHbIMU
PENTUHIOBbIMM AareHTCTBaMMU.

3.3.0co6eHHOCTM onpeaeneHns KpeauTHbix cnpepoB ana I, II, III
PEeMATUHIroBbIX rpynn
KpeanTtHbin cnpeg ansa pentuHrosblx rpynn I, II, III paccunTbiBaeTCa Ha KaXAayto

JaTy onpeaeneHusa cnpaBeanBoii CTOMMOCTU A0/IrOBOr0 MHCTPYMEHTA.

Mpun BblunCneHun kpeanTtHoro cnpena I, II, III penTUHroBbIX FPynn UCMONb3yeTCs

MeAMaHHoe 3HadyeHue KpeauTHOro cnpeaa 3a nocnegHue 20 ToproebiX AHeW (<= paTbl
onpeaeneHuns cnpaseanmBon CTOMMOCTH).

Ons pacyeta MeauMaHHOro 3HadeHus kpeautHoro cnpepa I, II, III penTUHroBbIX
rpynn MCMNOb3YKTCS 3HAYeHUs AOXOAHOCTU Cneayowmx obanraumoHHbIX MHAEKCOB
MOCKOBCKOW OMpPXW, pacKpbliBaeMbliX MO MTOraMm Kaxaoro TOproBoro [AHA Ha cauTe

MocKoBCKOW BUPXMU:

a. NHaekc kopnopaTnBHbiX obnuraunn (> 1 roga, pentnHr = AAA(RU))
Tnkep:RUCBTRAAANS
OnucaHue nHpekca:https://www.moex.com/ru/index/RUCBTRAAANS
ApxuB 3HauyeHumn:https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHpekc kopnopaTtuBHbIX obnuraumn (> 1 roga, A-(RU) < peutnHr < AA+(RU))
Tukep:RUCBTRA2A
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OnwucaHue nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3HayeHun: https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHpoekc kopnopaTtuBHbiX obnurauvin (> 0,5 roga, BB+(RU) < pentmHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHue nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxuB 3HauyeHnn:https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuetr MegmaHHoOro kpeautHoro cnpega ana I, II, III penTuHrosbIX rpynn
OCYLLECTB/ISAETCSH B C/ieAyloweM nopsaxe:
PeuTtuHrosasa rpynna I

PaccunTbiBaeTca KpeauTHbIM cripen Seri 3a Kaxabl 13 20 nocnefHuUX TOProBbiX
aHen (16):

Ser1 = (Yrucerraaans — KBZlruceTrAAANS) X 100, (16)
lpe:
Spr - 3HayeHuss cnpepa, paccyuTaHHble B  6a3UCHbIX
MyHKTax;
YRUCBTRAAANS - poxopgHocTb wHAaekca RUCBTRAAANS, packpbitas

MockoBcKkow 6upxen;

KB/IRUCBTRAAANS - 3HayeHue CtaBkn KBl B TOuKe, COOTBETCTBYHOLLEN
aropaumu MHAEeKCa RUCBTRAAANS pacKkpbITOn
MockoBcCKoWM 6upxen.

PaccunTbiBaeTCcs MeanaHHOE 3HavyeHue KpeauTHOro crnipeda Sit 3a nocneaHue 20
TOProBbiX AHen (MeamaHa U3 Nosly4YeHHoro psaa Serr).

MNpn pacyeTe MeAMAHHOrO 3HAYEHUs KPeauUTHOro crnpepa Spr; MPOMEXYTOYHbIE
OKpYrfieHUs 3Ha4yeHuUn Seri He nNpousBoaATcA. [lonyyeHHOe MeaAMaHHOe 3HadeHue
KpeaAUTHOro cnpega Sp OKpYyrnsieTcs no npaBuiaM MaTeMaTUYECKOro OKpYr/ieHus Ao
Lenoro 3HavyeHms 6a3ncHbIX MYHKTOB.

PeuTtuHrosas rpynna II
PaccunTbiBaeTcsa KpeauTHbI cnpen Serir 3@ Kaxablh U3 20 nocnefHMx TOProBbiX
aHen (17):

Serit = (YrucetrA2a — KBZlRUCBTRA2A) % 100, (17)
I'ne:
Sprit - 3Ha4eHuna cnpeaa, paCCyMnUTaHHbIE B 6a3nCcHbIX
MNYHKTaX,
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YRUCBTRAZA - poxogHocTtb wmHAekca RUCBTRAZ2A, packpbitas
MockoBCKoOW bupxei;

KB/lRycBTRAZA - 3HayeHne CtaBkun KB B TOUYKe, COOTBETCTBYHOLLEN
aropaumn nHaekca RUCBTRA2A packpbiTo MOCKOBCKOM
bupxen.

PaccunTbiBaeTCcs MeAnaHHOE 3HaYeHne KpeauTHOro cnpega Spy; 3a nocnegHue 20
TOProBbIX AHEN (MeamaHa U3 Noslyd4eHHoro psiaa Seri).

MNpu pacyeTe 3HAYEHUS MeAWAHHOro KPeAUTHOro cnpepa Spf; MPOMEXYTOYHbIE
OKpYr/1eHMs 3HadeHUM Seri He nNpom3BoaaTcs. [lonyyeHHOe MeauaHHoe 3HaudeHue
KpeauUTHOro cnpena Spf; OKPYrAsieTcs no rnpasBufiaM MaTeMaTUYeCKOro OKPYr/ieHuUs [0
Lenoro 3HavyeHms 6a3ncHbIX MYHKTOB.

PeutunHrosas rpynna III
PaccunTbiBaeTcs KpeauTHbIN crnped Serwn 3@ KaxAablh n3 20 nocnegHmx TOProBbiX

AHen (18):

SPFIII = (YRUCBTR2B3B - KBZ[RUCBTRZB3B) X 100; (18)
loe:
Sprin - 3HayeHuMa cnpepa, paccyYuTaHHble B  6HasUCHbIX
MyHKTax;
YRUCBTR2B3B - pgoxogHocTb wumHAekca RUCBTR2B3B, packpbitas

MockoBckown 6upxen;

KBJlRucBTR2B3B - 3HayeHue CtaBkn KBl B TOukKe, COOTBETCTBYHOLLEN
aropauuu MHAeKca RUCBTR2B3B PaCKpPbITON
MockoBcKon 6upxen.

PaccunTbiBaeTCcs MeaMaHHOEe 3HayeHue KpeauTHOro cnpeaa Spry; 3a nocnegHue 20
TOProBbIX AHEN (MeamaHa 13 NoAyYeHHOro psaa Serm).

MNpn pacyeTe 3HayeHUsT MEeAMAHHOro KpeauUTHOro cnpepa Spf; MPOMEXYTOYHbIE
OKpYr/ieHnsa 3HayeHun Sermx He npousBoadaTcd. [lonyyeHHOe MeaMaHHOEe 3HadeHue
KPeAUTHOro cripefa Spr; OKPYr/ISeTca Mo rnpasuiiaM MaTeMaTUYECKOro OKPYr/iIeHUS [0
Lenoro 3HavyeHust 6asncHbIX MYHKTOB.

3.4.0cob6eHHOCTM onpeaeneHuMst KpeauTHbix cnpenos Ana IV peWTUHrosom
rpynnbi

C yyeToM Hanuuus B AaHHOW rpynne AO0AroBbIX MHCTPYMEHTOB HU3KOI0 KpeaAUTHOro

KayecTBa, B T.4. npeagedonTHbIX, a Takke  [AOAroBblX  WMHCTPYMEHTOB

YAOBNETBOPUTENbHOIO KpeaAUTHOro KayecTsa, HO 6e3 perTuHra, MeauaHHbli KpeauTHbIN
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cnpen Sphy PaccyMTbiBaeTCsd Ha WHAMBWAYANbHOM OCHOBE A58 KaXAoro AOoAroBoro
WHCTpYMeHTa.
3HayeHne MeanaHHOro KpeauTHOro cnpeja Ans  AOJrOBOr0  MHCTPYMEHTa,
BKNtoWeHHoro B IV penTMHroBylo rpynny, pacCyYMTbIBAE€TCS Ha Kaxayw JaTy
onpegeneHnss cnpaBeanuBoM CTOMMOCTU AOSITOBOFO  MHCTPYMEHTa B C/eAylowem
nopsaake3*:
He pexe YeM Ha NOCMeAHUN AeHb KaXKaoro KeapTana Ans AOSroBOro MHCTPYMeHTa
onpenenseTcsa 3HayeHue KpeauTHOro cnpega C TMpPUMEHEHMEM OJHOro U3
nepedyuncrieHHbiX Huxe cnocobosB (Aanee - 3KCNepTHOEe 3HayeHue KpeauTHOro
cnpepa). OQHOBpPEMEHHO A4/ A0JIFOBOr0 MHCTPYMEHTa onpeaenseTcsd BesIMyuHa
OTKJ/IOHEHUSI 3KCNEPTHOro 3HAaYEHUS KPeaAUTHOro cnpeaa oT 3Ha4YeHns MeaAnaHHOro
KpeaAuTHOro cnpena, paccumtaHHoro ans III penTMHroBom rpynnbl Ha 3Ty Xe aaTy
(ASprui-1v))7
MEeAMAHHbIA KPeauTHbIM cnpes Sph, ON8 [OAroBOro MHCTPYMEHTa Mpu3HaeTcs
paBHbIM (B rnopsiake ybbiBaHUS NpuopuUTeTa):
" DSKCNEepTHOMY 3HAYEHMUI0 KpeaUTHOro crnpeja, ec/iv OHO paccyYMTaHO Ha aaTy
onpeaeneHus cnpaBeanMBon CTOMMOCTU AOSITOBOrO MHCTPYMEHTA;
* 3HAYEeHUK MeaMaHHOro KpeauTHoro crnpega, paccuntaHHoMmy ana  II1
PENTUHIOBOM rpynnbl Ha p[aTy onpeaeneHns CcrnpasBeanBon  CTOMMOCTMU
AONrOBOrO  WMHCTPYMEHTa U YBEJIMYEHHOMY Ha  BENUYUHY  ASpran_rv),

pacCuMTaHHYlO Ha Haubonee nO34HIOK A[aTy onpeaeneHus 3KCnepTHOro
3Ha4YeHuns KpeauMTHOro cnpeaa Ans AaHHOro A0/rOBOr0 MHCTPYMEHTaA.

B uenax HacToswero nyHKTa B pacyeTe 3Ha4YeHMs MeaMaHHOro KpeauTHOro cnpeaa
ans III penTMHroBOW rpynnbl HE Y4YUTbIBAETCS MNpemMus 3a CybopaAMHMPOBAHHOCTbL B
cnyyae, ecnvm AONr0OBOW MHCTPYMEHT ABNsieTcs CybopaMHMPOBaAHHBIM.

Mpn pacyeTe SKCNEPTHOrO 3HAYEHUS KPeaAUTHOro Crnpeda MaKCUMMasbHO
ncnosnb3ytoTcs Habntoaaemble pbiIHOYHbIE AAdHHblE. HXe npuBeaeHbl BO3MOXHbIE MeTOAbI
pacyeTa 3KCMepTHOro 3HayeHus KpeauTHOro cnpefa B nopsake ybbiBaHMA npuopuTeTa
MO NUCMNOJIb30BAHNIO PbIHOYHbIX AAHHbIX:

o Ecnm y aMmuTeHTa uMetloTcsa B obpaweHnm gpyrve BbiMYCKW AOFOBbIX LLEHHbIX

6yMar, no KOTOpPbIM CYLLECTBYET AKTUBHbIA PbIHOK M MMEKTCS AOCTYMHbIE LEHbI

YpPOBHA 1 wmepapxum CnpaBeasiMBoM CTOMMOCTW, TO MeAMAHHOE 3HadeHue

KpeauTHOro crnpega paccumTbiBaeTca no dopmyne (19) kak cpeaHee 3HayeHue

OTKAOHEeHUN 3 deKTUBHON A4OXOAHOCTM K noraweHunto (odepTe) Taknx BbINyCKOB OT

34 Ecnn Ha paTy onpeaesieHusl cnpaBeAnnBoil CTOMMOCTU JOSITOBON LieHHOWM 6yMaru, BKAoUYeHHoN B IV
pPENTUHIOBYIO rPynny, 3Ha4YeHMe MeanaHHOro KpeanTHOro cnpeaa aAns Heé He yCTaHOB/IEHO, TO pacyeTHas
LeHa TakoW AONrOBOM LeHHon 6ymaru onpegeneHHas METOAOM NpUBEAEHHON CTOMMOCTM ByayLwmx
OEHEXHbIX MOTOKOB NMPU3HAETCH paBHOM HYIO.
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pe:

pe:

Craskn KB Aana cpegHeB3BEWEHHOro Cpoka A0 rnoraweHusa (odepTbl)
COOTBETCTBYIOLLErO BbINyCKa.

Sty = OKPYIJI CP3HAY(YTM; — KB4,),4) % 100, (19)

Shhy - MeanaHHoe 3HayeHune KpeanTHOro cnpepa,
paccyMTaHHble B 6a3MCHbIX MYHKTaX;

YTM; - 3(ppekTnBHasg AOXOAHOCTb K noraweHuio (odepte) no
CpefHeB3BELIEeHHON LeHe /-ro BbiNyCcka [OJIFOBOMU
ueHHon 6ymaru, packpbiTas MockoBCKoOW bupxen;

Kb, - 3HayeHue CtaBkm KBl B TOuke, COOTBETCTBYHOLLEN
CpeAHeB3BELIeHHOMY CPOKY A0 noraweHusa (odeptobl) i-
ro BblMNyCcKa AOJIFOBOM LeHHOoM bymarm;

i - MAEHTUGUKATOP BbIMNyCKa [O/TOBOM UeHHOW 6ymarm

3MUTEHTA, OT/INYHOIO OT OLLEHMBAEMOrO.
Ecnn BbiNyCcKy AONrOBOM LUEHHOW 6yMarn uavM SMUTEHTY /NOopyyduTento Uan
3aeMLWMKY No BbiNyCKy (NpuMeHuTenbHO K SPV) 3Toro BbiMycKa MpuUCBOEH
PENTUHI HaUMOHaNbHbIM PENTUHIOBbLIM areHTCTBOM, yKa3aHHbiM B Tabnuue 1,
TO MeAVaHHOe 3HayeHWe KpeaAWTHOro cnpeaa paccyuTbiBaeTcsa no gopmyne
(20) kak cpenoHee 3HayeHWEe OTK/IOHEHUN >SPHEKTUBHOM [OXOAHOCTU K
noraweHuto (ogepTe) BbINYCKOB AOrOBbIX LEHHbIX GyMmMar C TakuM Xe uau
61M3KMM KpeaAUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCsl aKTUBHbIM U
nMmeroTca Habnwogaemble pblHOYHbIE LeHbl ypoBHs 1, oT CrtaBku KB ans
CpeAHeB3BELEHHOro Ccpoka A0 noraweHunsa (odepTbl) COOTBETCTBYHOLLErO
BblMNycKa.
BAn3knuM KpeauTHbIM PEUTUHIOM MNPU3HAETCA KpPeaAUTHbIN PENTUHI, KOTOPbIN
OTK/IOHSIETCS OT KpeAUTHOro penTUHra 3sMuTeHTa/Bbinycka/nopydmnTtensi/ no
BbIMYCKY Ha +/- OAHY KPeAUTHYIO CTYMEeHb.

Sy = OKPYI/I( CP3HAY(YTM; — KEZ),4) x 100, (20)

Sg/l-lv - MEeANaAHHOE 3Ha4yeHne KpeanTHOro cnpeaa,
pacCynTaHHbIE B 6a3nCHbIX NYHKTaXx,

YTM; - 3(ppekTnBHasgs AOXOAHOCTb K noraweHuio (odepte) no
CpefHEeB3BELIEHHON LUeHe j-ro BbiNyCKka [0JIrOBOW
LeHHon 6ymaru, packpbiTas MocKOBCKOW bupxen;

Kb/]. - 3HayeHue CtaBkn KBl B TOuKe, COOTBETCTBYHOLLEN

CpeaHEeB3BELIEHHOMY CPOKY A0 noraweHus / odepTsbl j-

ro BblMycKa AOJIFOBOM LEeHHON bymaru;
127



j - naeHTMduUKaTop BbiNyCKa AO0/rOBON LEHHOW 6Gymaru,

OT/INYHOrO OT OLEHMBAEMOro, C TakUM Xe UAN 6U3KUM
KpeAUTHbIM PENTUHIOM.

Mpu OTCYTCTBUM PENTUHra BbiNyCKa AOArOBOW LeHHon 6ymarum, smuteHTa /

nopyymTena >3TOro BbiMNyCKa, MPUCBOEHHOIN0 HauUWMOHa/IbHbIM DEVITMHFOBbIM

areHTCTBOM, YKa3aHHbIM B Tabnuue 1, MeaMaHHOe 3HauyeHWe KpeauTHOro

cnpeda paCCynNTbIBAETCA:

O

KaK OTK/JOHeHne 3¢pdeKTUBHON AOXOAHOCTM K noraweHunio (odepTte)
BbIMyCKa AONroBOM LeHHOW 6ymarn aHanormyHoro KpeamTHOro KayecTsa,
PbIHOK MO KOTOPOMY MPWU3HAETCA aKTUBHbIM N UMEKTCH PblIHOYHbIE LEHbI
YpoBHS 1 wuepapxum cnpaBegnneon ctommoctn, oT Crtaskm KB ans
CpeAHEeB3BELLEeHHOr0 cpoka Ao noraweHus (odepTbl) COOTBETCTBYHOLWENO
BbIMycKa.

AHanormyHoe KpeauTHOe KayecTBO MOXET onpeaenstbCs Ha OCHOBaHWUMU
NPUCBOEHHOro0 KpeaAMTHOro PpenTUHra WUCXoAst U3 BHYTPEHHEW MeTOoAMKM
onpeneneHust BeNUYuHblI KpeauTHOro pucka.

KaK MeAMaHHOe 3HayYeHWe KpeauTHOro cnpega, paccyutaHHoro ang III
PENTUHIOBOWM rpynnbl, yBeMYEHHOE Ha BENUYNHY AFD.

BennumHa AFD exXerogHoO onpefensieTcsl KakK pasHuua Mexay CpeaHuMm
3HAUYeHMeM YacToTbl [AedonToB> BbINYCKOB [OMrOBbIX LEHHbIX 6yMmar
POCCUNCKNX SMUTEHTOB, OTHECEHHbIX K peuTuHrosow rpynne IV, n cpegHum
3HauyeHMeM 4acToTbl AedOoNTOB BbIMYCKOB AOJrOBbIX LEHHbIX 6ymar
POCCUNCKNX SMUTEHTOB, OTHECEHHbIX K penTuHrosown rpynne III.

CpenHee 3HadeHuMe 4acToTbl AedONTOB BbINYCKOB AOArOBbIX LEeHHbIX 6yMmar,
OTHECEHHbIX K COOTBETCTBYHOLLEN PENTUHIOBOW rpynne, onpenensieTca no

dopmyne (21):

= ISP
AFD = CP3HAY Zl— , 1)
n

roe:

ISP - KOJINYECTBO POCCUMCKUX SMUTEHTOB BbIMYCKOB AONIFOBbIX LIEHHbIX
6ymar, OTHeCeHHbIXx B cooTBeTCTBMM C Tabnmuen 1 K
COOTBETCTBYIOLLEN PENTUHIOBOM rpynne, AONyCTUBLUMX AedONT XOTS
6bl ogHOro obsi3aTenbCTBa, NPeAyCMOTPEHHOro XoTa 6bl OAHMM

35 OnpeneneHune 4actoTbl AeONTOB MPOM3BOAUTCA Ha OCHOBAHMM NMYBANYHBIX AOCTYMHbIX AAHHbIX
no aedontam, Ny6nMKyeMbIX Ha calTe COOTBETCTBYIOLLIErO areHTCTBa.

Oedont B OTHOWEHUM XOTA 6bl OAHOrO 0653aTeNbCTBa, MNPEAYCMOTPEHHOrO XOTA 6bl OAHMM
BbIMYCKOM A0/IFOBbIX LIEHHbIX 6yMar aMUTeHTa, npeanonaraeT AedonT sMUTEHTa.
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BbIMYCKOM [ONIMOBbIX LEeHHbIX 6yMar B TedeHMe COOTBETCTBYHOLLEro
nepuoaa (roga) HabntoaeHus;

IS - KOJIMYECTBO POCCUMNCKUX SMUTEHTOB BbIMYCKOB AONMOBbIX LIeHHbIX
6bymar, OTHeCeHHbIXx B cooTBeTCTBMM C Tabnvuen 1 K
COOTBETCTBYHOLLEN PENTUHIOBOWN rpynne;

n - nopsiAKOBbIM HOMep nepuoaa (roga) HabnoaeHus,
npuHagnexawmm MHoxecTtsy N;
N - KOJINYeCTBO NepuoaoB HabnwaeHus, ner.

PesynbTtat pacdeta FD okpyrngercd no npaBuiaM MaTeMaTUYECKOro OKpyrneHus Ao
LLENNOro 3HA4YEHUA.

3.5.Mopsapok onpepeneHus Avana3oHa KpeaAuTHbIX  cnpeaos AnsA
PEUTUHIoOBbIX rpynn
Bbi6op AnanasoHa AmMana3oHOB KpeaUTHbIX CrpeaoB Ansa penTtuHrosblx rpynn I, II,

ITI ocHOBbIBaEeTCH Ha CneayoLWeM:

MeAMaHHOEe 3HayeHue KpeauTHOro crnpega onpegensercs B MOPSAKeE,
npeayCcMOTPEHHOM HACTOsILWMM PernameHToMm;

HWKHASA rpaHuua ans I-on penTUHroBOWM rpynmnbl NpUHUMaeTcs pasHou 0, Tak
KaK AOXOAHOCTb obnauraumin I-om penTUHroBOM rpynnbl HEe AO/KHA ObiTb HUMXE
cpefHen 4OXOAHOCTU roCyAapCTBEHHbIX byMmar;

HWKHASA rpaHuua ansa II-om penTMHroBOM rpynnbl yCTaHaBMBAETCS PaBHOM
MeAVWaHHOMY 3HayeHuio I-oM penTMHroBOW Trpynnbl, Tak KakK AOXOAHOCTb
obnuraumn II-o penTUHroBOM rpynnbl He [O/MKHa ObiTb HWMXE cpeaHen
AOXO0AHOCTU obnurauum I-on perMTUHroBOW rpynnbl;

HWXHAS rpaHmua ans III-en penTUHroBOM rpynnbl YCTaHABAMBAETCS paBHOM
MeAWaHHOMY 3HayeHuto II-oMm penTUHroBOW rpynnbl, TakK KakK AO0XOAHOCTb
obnuraumn III-elt penmTMHIOBOW rpynnbl He A0/MKHA ObiTb HWXe cpeaHen
AoxXoAHOCTU obnurauun II-om penTUHroBoM rpynnobl;

BEPXHAS rpaHuua peWTUHIOBOM rpynnbl yCTaHaBAMBaeTCad TakuMm o6pasom,
yTO6bI AMANA30H MEeXAY HMXKXHEN rpaHMUeENn U MeamaHon 6bln paBeH AMana3oHy
Mexay MeanaHoOW U BEPXHEWN rpaHMLEN PENTUHIOBOM Fpynnbl.

PacueT gmanasoHa KpeauTHbIX cnpefoB (MMHMMAsbHOrO 3HAYeHUs KpeaAuTHOro
cnpega - Min(a), MakcMMmanbHOro 3Ha4yeHus KpeguTHoro cnpeaa - Max (B)) BbinonHsAeTcs
ana I, 11, III penTUHroBom rpynnbl MCXOAs1 U3 3HAYEHUN MeAnaHHbIX KpeaUTHbIX cnpeaos

COOTBETCTBYIOLLEN PEUTUHIOBOW rpynnbl B COOTBETCTBUM C Tabnunuen 2 ¢ y4eToM npemMunmn
3a cybopaHUPOBAHHOCTL (eCNu NPUMEHMMO K aHaNnU3NpPyeEMOMY UHCTPYMEHTY).
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NToroeble Anana3oHbl KpeanTHbLIX Cnpeaos npuseeneHsl B Tabnuue 2.

PacueTt gnanasoHa KpeauTHbiX cnpegos ansg IV peVITMHFOBOﬁ rpynnbl HE BbIMO/THAETCA.

Ta6bnuua 2. lvanasoH KpeaUTHbIX CNpeaoB PEeMTUHIOBbIX Fpynnm.

[Jnana3oH KpeauTHbIX cnpeaos

Min (a)

MeaunaHa

Max (B)

PentnHrosas rpynna I

0 + npemus

Spy + npemus

2 X Spfy + npemus

PevitnHrosas rpynna II1

Spri + NpemMus

Sprir + npemus

(2 X Spty — Sph) + NpeMus

PesitnHrosas rpynna III

Spty + npemus

Sphr + npemus

(2 X Spri — Spry) + npemus

lpumeyaHme:

B Tabnuue 2 3HayeHWe nokasaTesnisa <«MNpemMus» MPUHUMAETCA PaBHbIM 3HAYeHUIO
npemMumn 3a cybopaAMHMPOBaHHOCTb A/ CYOOPAMHUPOBAHHbLIX 06AUraunin KpeamTHbIX

OpraHmM3auni B Cllydae OTCYTCTBUSI peWTUHra Bbinycka, U paBHbiM 0 B OCTasbHbIX

cnydadax.
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MPUMTOXEHWE 25. KOPMOPATUBHbIE AEACTBUSA NO AOJIEBbIM
AKTUBAM MHOCTPAHHbLIX SMUTEHTOB

Buabl akTuBoB

[ebutopckas 3a40/MKEHHOCTb MHOCTPAHHbLIX 3MUTEHTOB MO nepegadve
[ONEBLIX aKTUBOB W/WUIN AEHEXHbIX CPeACTB, B pe3ysbTate
KOpPMopaTMBHbIX AENCTBUN

Kpuntepun e DKC-gMBuaeHAHas haTta, yKa3aHHas B coobueHumn oT
npy3HaHus BbILLECTOALWEr0 MeCTa XpPaHeHMs O KOprnopaTMBHOM AENCTBUM
WHOCTPaHHOIo 3MUTEHTA;
e [lpn oTcyTCcTBMM MHGOpMaumn o6 aKC-AMBMAEHAHOW paTte — paTa
dumKcauum peectpa BnagenbLes LeHHbIX byMmar;
e [lpn oOTCYTCTBMM MHGOPMaALUMKM O KOpPNOpaTUBHOM AEUCTBUM OT
BbILIECTOSAWEro Mecrta XxpaHeHMs — aaTa 3a4ncieHus LeHHbIX bymar
WIN  [OEHEeXHbIX CpeaCTB, MNpaBO Ha MNOJlydYeHME  KOTOpbIX
NpeaoCTaBAAET KOPNopaTMBHOE AEACTBUE IMUTEHTA.
Kpurepun e [laTa 3a4ymcieHunss LUeHHbIX ByMar nnm geHexHbiX CpeacTB, NpaBo Ha
rnpekpaiwjeHns noslydyeHne KOTOpbIX MpeaocTaBNseT KoOprnopaTMBHOe JeicTeue
npm3HaHus 3MUTEHTA.
Kpurepun M | B oTcyTcTBME Npu3HaKoB obecLeHeHns:
CPOKH e B TeyeHMe BCeEro CpokKa, YCTaHOBJIEHHOr0 3MUTEHTOB AN
KBanungukaumm MoNy4YeHUs A0MEBbIX aKTUBOB W/WAN AEHEXHbIX CPeAcTB, ecnu
Aeburopckoi TakOW CpoOK He npesBbiwaer 45 pabounx pgHen. Ecam
3a40/1>K€HHOCT YCTaHOBJIEHHbIN CPOK BbINAaTbl A0XoAa npesbiwaeT 45 pabounx
n Kak AHen, To pebutopckaa 3a40/HKEHHOCTb MO BbiMjlaTe AoXoda He
onepaymoHHoOM MOXeT 6bITb KBanMduumMpoBaHa onepaLmMoHHON.
CnpaBegiuBas | OueHKa crnpaBeasMBON CTOMMOCTU AebUTOPCKOM 3a[0/HKEHHOCTU MO
CTOMMOCTb LUeHHbIM 6ymaraMm W/vMAnm  AeHeXHbIM CpeAacTBaM, OXWAAEMbIM K

NMoNy4YeHU0 B pe3ysibTaTe KOpropaTUBHbIX AENCTBUN WMHOCTPaHHbIX
3MUTEHTOB, OMpeaensieTcs B C/eayoLLEM NopsaaKe:

1) B HOMMWHAsNbHOM CyMMeE 3a40/PKEHHOCTb B C/lly4ae KBaJ'IMCbMKaLI,MM
3a40JIHKEHHOCTU KaK OI'IGpBLl,MOHHOlZ.

Onsa npaB Tpe6oBaHMiA nNO LUeHHbIM 6ymMmaram,
cnepyowen nHpopmayum:

e KONMYECTBa LUEHHbIX 6yMar, saBnswowmxcsd 6a30BbiIM aKTUBOM
KOpNopaTUBHOIo AeNCTBUSA, YUYTEeHHbIX Ha cyeTe geno MU Ha
3KC-AMBUAEHAHYIO AaTy, C Y4YeTOM MJaHOBOro ABUXKEHUS
LeHHbIX 6ymar pao paaTtbl duKcauuM peecTtpa Blnajesnbues
BKIIOUUNTENBHO;

e KO3ddPUUMEeHTa KoHBEpPTALMUN;

e CMNpaBeAnMBOM  CTOMMOCTM  LeHHbIX 6yMmar, noanexalunx
3a4MCNEeHN0 MO pe3ynbTaTaM KOPMOpaTUBHOIO AeNCTBUSA,
onpeneneHHon B COOTBETCTBUM [punoxeHuem 3.

uncxoaa wm3

Ona npaB Tpe6oBaHUI MO AeHEXHbIM CpeacTBaM, MCXOAA U3
cneayrowen nHdpopmauun:

e KOMM4YecCTBa UeHHbIX 6ymar, sBnawowmxca 6a30BbIM aKTUBOM
KOpPMopaTUBHOIO AEWCTBUSA, YUTEHHbLIX Ha cueTe gerno MNMNO Ha
3KC-AMBUOEHAHYIO gaTy, C Y4yeToM [JIaHOBOrO [ABUXEHMUS
LeHHbIX 6ymar pno paaTtbl ¢uUKCauuM peecTpa Bnagenbues
BKJIOUUTESBHO;

e [IEHEXHOW KOMMNEHCauMm Ha OAHY LEeHHyw  6ymary,
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YCTAHOBJIEHHYO KOPNOpaTUBHbLIM AENCTBMEM 3MUTEHTA.

2) Mo NcTeyeHum cpoka KBanmpunkaumm nebutopckon
3a[0/HKEHHOCTN KaK OMepauuMoHHON, cnpaBeanveas CTOMMOCTb
onpegensieTcs B COOTBETCTBUU C [NpuaoxeHmem 6.

Cl'lpaBe,D,J'IVIBaFI CTOMMOCTb KOPPEKTUPYETCA B Clliy4Yae BO3HUKHOBEHWUA

WMHbIX CO6bLITUI, npuBOAALMX K obecueHeHuio, B COOTBETCTBUU C
MNpunoxeHunem 6.

3a40/KEHHOCTb CUYMTaeTCs ,Cl,erOJ'ITHOﬁ

e E€CNN [AeHeXHble CpeacTBa He TMOCTYMWM Ha CYET, OTKPbITbIN
ynpasnsatowen komnavmm 4.Y. MAO® - ¢ gatel, cneayrowen 3a gaTon,
YCTQHOBJIEHHOM A1 OKOHYaHWS  KOpPMNOpaTUBHOIMO  AENCTBUS
3MUTEHTA;

e B cnydyae oduumanbHoro  onybnukoBaHMs  COOb6LIEHUS O
6aHKpOTCTBE B OTHOLIEHUN 3MUTEHTa (NMua, 0693aHHOrO MO LLEHHOM

bymare) - C pgaTtbl oduuManbHOro oOnybsIMKOBaHUS  TakKoro
coobLeHuns.

Cnucok o6wmx cobbiTMin, NpMBOASAWMX K obecueHeHuto, yKasaH B
MpunoxexHun 6.
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NMPNNOXEHWNE 26. OCOBbIE METOAbl OLEHKWN, NTPUMEHSAEMbDIE B
NEPUOA KPUBNCHOU CUTYALMUN HA ®UHAHCOBOM PbIHKE

HacTtoswme noaxoapl U YyTOYHEHUS K MEeTOAAaM OLEHKM aKTUBOB U 06s3aTenbCTs
apnsaTca  obasaTenbHbIM  AOMNOAHEHWMEM K CTaHAApTHbIM  MeTodaM, YKasaHHbIM B
HacToAwmx [pasunax onpegeneHna CHA TINO n npuMmeHsaOTCA B nepuos C  Aatbl
BK/IIOYEHUS HacTodAwero npwuioxeHma B [lpaBuna onpepenenns CHA MW pgo ero

NCKOYEHNS (NOSTHOCTBIO MU B 4YacTH).

1. NpnMeHeHne peNTUHIOB MEeXAYHAPOAHbIX PEUTUHIOBbIX areHTCTB.

1.1. CHmxeHne (0T3bIB) pPENTUHra KpeauTocrnocobHOCTM, MNPUCBOEHHOrO
MHOCTPaHHbIMN penTUHroBbiMM areHTcTtBamm Standard & Poor’s, Fitch Ratings n Moody’s
Investors Service (pnanee - WHOCTPaHHblE PEUTUHIOBblIE areHTCTBa) POCCUMNCKUM
KpeauTHbIM OpraHmn3aunsaM, MHbIM POCCUMCKMM OpraHu3aumsM, a Takxe ux cneunasnbHbIM
opuanyeckum nuuam (SPV) M poYepHMM KOMMAHUSM M3 WMHOCTPaHHbIX HOPUCAMKLUN,
Poccuiickon  ®depepaumn, cybbektaM Poccuiickon ®depepauun, MyHUMUMNANbHbBIM
obpasoBaHuamM nocne 01 deBpana 2022 roga, He sSBASETCA NpuM3HAKOM obecueHeHus
AN POCCUNCKNX KOHTpPareHToB.

1.2. OnpegeneHne BepodATHOCTM gedonta (PD) no obsasaTtenbctBaM B pybnsax u
WHOCTPaAHHOM BasnkTe 4yepe3 PeUTUHIN, MPUCBOEHHbIE WHOCTPAHHBIMU PENTUHIOBbLIMU
areHTCTBaMM pPOCCUUCKMM KOMMAHUSM, B T.4. UX CheumasibHbIM HOpUANYECKUM Nnuam
(SPV), HeuenecoobpasHo.

Hannune y poOCCUMACKOrO0 KOHTpareHTa penTUHra WMHOCTPAHHOro pPEUTUHIOBOro
areHTCTBa He NPUHUMAETCS B pacyeT U pacCMaTpuMBAETCs KaK OTCYTCTBME penTuHra. Ans
onpeaeneHuns PD gonyctmMo Mcnonb3oBaTh crieaytowmne noaxoabi:

Ncnonb3oBaHue akTyasbHbIX 3HayeHMn PD  MHOCTPAHHOrO  PEUTUMHIOBOIro
areHTcTBa Moody’s u4epe3 conocTaB/ieHNE PENTUHIOB POCCUUCKUX PEUTUHIOBbIX
areHTCTB.

B cnyyae Hanuuus y KOHTpareHTa penTuHra ogHoro M3 poOCCUNCKNUX PEUTUHIOBbIX
areHTCTB nNpuMeHsieTcsl 3HadveHme PD oT areHtctBa Moody’s uepe3 conocTaBneHune
PENTUHIOB B COOTBETCTBUU C [IpusioxeHmnem 6. INpu 3TOM B Cllyvae Haanymsi HECKObKNX
PEVTUHIOB, MPUCBOEHHbIX pPa3HbIMXW  POCCUNUCKUMWU  PEUTUHIOBbIMW  areHTCTBaMMW,
BblOMpaeTCd HaMMEeHbLUMIA PENTUHI U3 aKTyasbHbIX WM COOTHOCUTCS C PEUTUHIOM

areHTcTBa Moody’s. B cnyyae Heo6xoaMMOCTM NpoBeCTM conocTtasneHne pentnHros OO0
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«HKP>» n OO0 «HPA» c penTnHrom areHtctBa Moody’s conocTaBfieHMe OCyLLEeCTBSAETCS
yepes peutuHrn AO <«3kcnept PA» ¢ wucnonb3oBaHWeM Tabnumubl ConocTaBieHus
PEUTUHIOBbIX LUKA/M POCCUNCKUX KpPeAUTHbIX PENTUHIOBbIX areHTCTB, YyKa3aHHOW B
NHdpopMaunMoHHOM coobleHnmn BaHka Poccum ot 30.12.2021 <«WHdopmauusa o
COMNOCTaB/IEHUN PENTUHIOBbIX LLKAaN POCCUNCKUX KPeaUTHbIX PEUTUHIOBbIX areHTCTB».

3HayeHne PD onpenensieTcd Ha OCHOBaHUM aKTyaslbHbIX NYB6ANMYHbIX AOCTYMHbIX
AAHHbIX MO BEPOATHOCTAM AedonTa penTUHIoBOro areHTcTea Moody's, nybnukyemoro Ha
CanTe areHTCTBa B COCTaBe OTYETa MO EeXEeroAHOMY WCCeA0BaHWUKD KOpPNopaTUBHbIX
aedontoB (Annual default study) B Tabnuue «Average cumulative issuer-weighted
global default rates by alphanumeric rating» ¢ 1998 roaa. Bbibupaetcs 3HadeHune PD
Ang cpoka 1 roga.

ONna  KpyYnHbIX KOHTPareHTOB, HEe OTHOCAWMXCA K nNpeanpusatMsM Manoro u
cpeaHero 6u3Heca (Bbipyuka 4 Mmnpa pyb. v 6onee B roa), B clyyae OTCYTCTBUA
pevTuHra OAHOro0 U3 POCCUNCKUX PEUTUHIOBbIX areHTCTB MPUMEHSIeTCa CcpeaHss
BEpPOATHOCTb Aedonta ana Speculative Grade ot areHtctBa Moody’s Ha OCHOBaHMMK
aKTyaJIbHOro OoT4yeTa MO exXerogHoOMy UccnenoBaHuio KoprnopaTuBHblix gedontos (Annual
default study) c npuMeHeHneM cooTBETCTBUSA YPOBHEN penTnHros (Tabnuua 43 «Average
cumulative issuer-weighted global default rates by alphanumeric rating, 1998-2021»).
BbibupaeTcs 3HaueHne PD ana cpoka 1 rog.

1.3. OnpegeneHune 3HadeHuda LGD BO3MOXHO MO aKTyaJlbHOMY OT4eTy
MHOCTPAHHOIr0 PEeMTUHIOBOro areHTcTea Moody’'s uepe3 comnocTaBfeHMe pPENTUHIOB
POCCUNCKNUX PENTUHIOBbIX areHTCTB.

3HadeHne LGD onpenensdercd Ha OCHOBAHUWM aKTyasibHbIX MYO6AUYHbBIX AOCTYMHbIX
AAHHbIX U3 OT4YeTa pPeuTUHroBoro areHTcTea Moody’s no exerogHoMmy WCCeAoBaHWUIO
KopnopaTueHbix aedontoB (Annual default study, Tabnunua «Average senior unsecured
bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 roa) B
COOTBETCTBUM C MPUHAANEXHOCTbIO COMOCTAB/IEHHONO penTMHIra KOHTpareHTa K rpynne
PENTUHIOB, A1 KOTOPbIX ornpeaensieTcs recovery rate®.

B cnyyae Hanuuus y KOHTpareHTa penTuHra o4HOro U3 poOCCUNCKNUX PEUTUHIOBbIX

areHTCTB 4yepe3 COMOCTaB/IEHUE PEWTUHIOB B COOTBETCTBUWU C [IpUIoXKEHUEM 6

36 Ecnu e nybnunkyeMbix MaTepuasnax perTUHIOBbIX areHTCTB UCMNonb3yeTcst nokasaTtenb Recovery Rate (RR), To notepu
npu gedonte (LGD) onpeaensitotcs cnegyowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxupaeMsblii MPOLEHT BO3BpaTa Mo NPOCPOYEHHbLIM BbinaaTtaMm, NPpMBOAUMbIN areHTCTBaMun Ans
KaX[l0ro peiTuUHra B eXeroaHbliX UccnesoBaHusax.
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onpeaenseTca peuTUHr peuTUHroBoro areHtcrea Moody’s. [pu 3TOM B criyyae Hanmuus
HECKOJ/IbKUX  PEUTUHIoB, MPUCBOEHHbLIX pa3HbIMU  POCCUNCKUMU  PEUTUHIOBbLIMU
areHTCTBaMun, BbIOMPAETCA HAUMEHLLIWW PEUTUHI W3 aKTyaslbHbIX W COOTHOCUTCHA C
penTUHroMm areHTtctBa Moody’s. B cnydyae HeobxoaAMMOCTM NpOBECTU COonocTaBsieHne
perTuHroe OO0 «HKP» n OO0 «HPA» c penTuHrom areHtctBa Moody’s conoctaBneHue
ocyuwiectensgercs 4epe3 peutnHrm AO «3kcnept PA» ¢ wucnonb3oBaHWeM Tabnuupbl
COMOCTaB/IEHNA PENTUHIOBbIX LKA/ POCCUNCKUX KPeAUTHbIX PEUTUHIOBbIX areHTCTB,
yKasaHHon B WHdopMauymMoHHOM coobueHum baHka Poccun ot 30.12.2021
«NHdopMauma o0 COMOCTaBNEHUU PEUTUHIOBbLIX LIKaN POCCUUCKUX  KpeaWUTHbIX
PEUTUHIOBbIX areHTCTB». HanuuuMe y  KOHTpareHTa peuTUHra  WMHOCTPaHHOro
pPENTUHIOBOr0 areHTCTBa He NMPUHMMaeTCs B pacyeT M paccMaTpUBAETCS KaK OTCYTCTBME
penTuHra.

ONna  KpYnHbIX KOHTPAreHTOB, HEe OTHOCAWMXCA K nNpeanpusatMsM Manoro u
cpenHero 6usHeca (Bblpydka 4 mnpa py6. n 6onee B roa), B criydae OTCYTCTBUSA
pelTUHra OAHOr0 M3 POCCUNCKUX PENTUHIOBbIX areHTCTB MPUMEHSIETCA 3Ha4yeHue
recovery rate ana Speculative Grade.

1.4. MNMopsgok onpeaenenns 3HadeHnt PD n LGD ana MHOCTpaHHbIX KOHTpareHToB

HE MEHAETCA.

2. AecdonTt nam npocpoUyka no BaJjilOTHbIM obsi3aTtesibCcTBaM.

2.1. [Ins KOHTpareHTa MOXeT He cunmTaTbCsa cobbiTnem gedonta nnm obecueHeHus
HencnonHeHne 06a3aTenbCTB B BastlOTE, OTIMYHOM OT POCCUIACKOro pybnsi, ecnm nMerTcs
OCHOBaHMSA nmonaratb, 4TO0 AedOoNT npomsowen m3s-za CcobbiTU, He CBSA3aHHbIX C
0esTEeNbHOCTbID KOHTpareHTa, HanpuMmep, BBeAEeHUS CaHKLUMW, 3arnpeTta/HeBO3MOXHOCTH
pacyéToB CO CTOPOHbl MHOCTPAHHbIX KOHTPAreHTOB WM POCCUUCKUX FOCYAAPCTBEHHbIX
OpraHoB.

2.2. HencnonHeHHble 06a3aTenbCTBa KOHTPAreHToB, B TOM YMC/Ie€ MO BbINjaTe KYMNoOHOB U
OVBUAEHOOB B MHOCTPAHHOW BaslOTe, MO COCTOsIHMIO Ha 25 uiona 2022 roga BKAKYUTENLHO,
CUMTalOTCA Haxoadawmumuca B aedonte B Cryyae, e€CnNM Takoe HeUCnoSIHEHWE BO3HMKIO B
pe3ynbTate AenctBuii (6e34eNCTBMSA) MHOCTPaHHbIX AeN03UTapHO-KAMPUHIOBbLIX KoMMaHuin (B
T. Y. MeXAYHapOAHbIX pPaCUYETHO-KNUPUHIOBLIX LEHTPOB <«EBpoknunp bBbaHk», r. Bptoccenb, u
«Knupctpum BaHKWHr», 1. JIlokceMbypr), WHOCTpaHHbIX ©GaHKOB WM WHbIX CaHKLMOHHbIX

OENCTBUI MHOCTPaHHbIX rocyaapctB u (uan) perynvpyrowmx opraHos. JedonTt n obecueHeHne B
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OTHOLLUEHMN CaMOro KOHTpareHTa/3MUTEHTa, B TOM 4ucie nepeKpéCTHbINn AedOoNT Mo ero MHbIM
obs3aTenbLCcTBaM, He BO3HUKAIOT.

Odo 25 wuwona 2022 roga HeucnosiHEHME TakuxX 0653aTeNbCTB He ABMASETCS COobblTMEM
obecueHeHna wnn pedonta A4A9 UENer KOPPEKTUPOBKWM CrpaBeasiMBOM CTOMMOCTM TaKOWm
3a0/HKEHHOCT!.

2.3. C 25 uwonga 2022 roga (BkauuTeENnbHO) obsizaTenbcTBa MO UEHHbIM 6Hymaram B
MHOCTPaHHOM BaNlOTE OLUEHMBAKOTCA cneayrowmMm obpasom:

2.3.1. Obs3atenbCcTBa, B TOM 4uciie MO BbinjaaTte KynoHOB WU AMBUAEHAOB, B OTHOLUEHWUMU
LeHHbIX 6yMar, XpaHeHWe KOTOPbIX OCYLWEeCTBASeTCS Ha CYéTe HOMMHANbHOMo AepXXaHus
cneumanusMpoBaHHOro genosutapus, oTkpbitoro B HKO AO HPJ, n no kKoTopbiM BbinjaTa He
MoXeT 6bITb MpousBeseHa B pybsisix B COOTBETCTBMU C AENCTBYHOLMM 3aKOHOA4ATENbCTBOM PO, ¢
AaTbl NPU3HAHUSA B MMYLLECTBE NAEBOro MHBECTULUMOHHOro oHAa NMPU3HAKOTCA HaxoAsaWNMUCS B
coctosiHuu aedonTta, LGD no 3tum obsa3artenbcTBaM npuHumMaeTcs pasHbiM 100%.

2.3.2. ObszaTenbcrTBa, B TOM 4uC/e MO BbinjaTte KYNnoHOB U AMBUAEHAOB, B OTHOLUEHUMU
LeHHbIX 6yMar, XpaHeHWe KOTOPbIX OCYWeCTBASeTCS Ha CYéTe HOMMHANBbHOMo AepXXaHus
cneumanusMpoBaHHOro aenosutapus, oTkpbitoro 8 HKO AO HP[, n BbinnaTta No KOTOPbIM MOXET
6bITb NpousBeseHa B pybnsx B COOTBETCTBMM C AEMUCTBYIOLWMM 3aKOHOAATENbLCTBOM PO, ¢ aaThl
NpU3HaHWsa B MMYyLIECTBE MaeBoOro MHBECTUUMOHHOINO (oHAa OoueHMBalTCA B obuweM nopsake,
ycTtaHoBneHHoM MCYA MUN®, npu 3TOM C AaTbl HacTynneHus gedonta cornacHo MNMCHA MU LGD
no atmm obsasartenbcTtBaM npuHuMaeTca paBHbiM 100%. B cnyuyae ecam mpsaMoO MM KOCBEHHO
CTana Habnwgaema wnu AOCTynHa MHPOpMauMss 0 TOM, YTO obs3aTenbcTBa OGyAyT moraweHbl B
onpeaesieHHbI CPoK, B TOM Yucie B pybnax B CyMMe, 3KBMBANIEHTHON CTOMMOCTM 0653aTeNbCTB B
WHOCTPAHHOM BanTe, CPOK HacTynneHusa pedonta MoXeT ObiTb M3MeHeH (yBesMuyeH wunm
YMeHblleH B COOTBETCTBUM C MNOJSIyYeHHOW uHdOopMaumein), Ha OCHOBaAHWUM MOTUBMPOBAHHOIO
CY>XXAEHUS yrnpaBastowen KOMMNaHuu.

2.3.3. Ob6s3aTtenbCcTBa, B TOM 4YMUC/ie MO BbIMJiaTe KYMOHOB M AMBUAEHAOB, B OTHOLUEHWUU
LEeHHbIX 6ymar, XpaHeHue KOTOpbIX OCYLLECTBASETCA Ha CYETE HOMMWHANbHOIO AepXKaHus
crneunanusmnpoBaHHOroO Aeno3uTtapus, OTKPLITOrO0 B WMHbIX Aeno3uTapusx, kpome HKO AO HPA,
oueHmBatTca B obweM nopsake, ycraHoBneHHoMm [MCHA TMN®. C pgaTbl, Korga npsiMo waum
KOCBEHHO CTana Habnwopaema wnauv A0CTyMNHa MHGOpMauMsa O TOM, 4To obs3aTennctBa He 6yayT
rmoraweHbl B pe3ysbTaTe CobbITUA, yKasaHHbIX B M. 2.2, Takue obs3aTenbCcTBa MPU3HAKOTCS
HaxXxo4sWmMMmMCa B COCTOSHMM pedonta n LGD no atuMm obs3aTtenibCTBaM MNpUHMMaeTCss paBHbIM
100% (peweHne odbopMaseTCs MOTUBUPOBAHHbLIM CYy>XAEHUEM YMNpaBsowen KoMNaHum).

2.3.4. nsa 0653aTenbCTB B MHOCTPAHHOM BalOTE MOXET He cuuTaTbCs cobbiTem gedonta

UCrnosiHeHne 3Tux o6sa3aTenbCTB B MHOM BanloTe.
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3. OcobeHHOCTU onpeaesieHNss akTUBHOIO pbliHKa.

OnpeneneHne aKTUBHOMO pblHKa OCYLWECTBASETCS C Yy4yeToM TOro, 4To
BO3MOXHOCTb WCMNOSb30BaHUSA AaHHbIX MOCAegHero TOproBoro AHS Ha TOpPro.biX
naowazKax He NpUMeHsIeTCs B Cllydae, Koraa HETOproBblin AeHb (MM OTCYTCTBUE TOPros
Ha (OHAOBOM pblHKE) CBsiI3aH C MPMOCTAaHOBKOW TOProB no peweHuio baHka Poccum,
MPUOCTAaHOBKOM TOProB B Cllyyae AOCTUMXKEHUS YCTAHOBJIEHHbIX 6upXKen NOoporoBbIX
3HA@4YeHUN  UAM  UHBIMWU  COBbITUSMM  (COrflacHO  MOTUBMPOBAHHOMY  CYXAEHMUIO
ynpaBasowen KOMMaHMK), CMNOCOBHbIMM CYLLEeCTBEHHO MNOBAUATL Ha W3MEHeHue
CnpaseanmeBon CTOMMOCTM B TaKOW HETOProBbl AeHb MO CpaBHEHWK C nocnegHuM
TOproeBbiM AHeM. B cnydae, ecnu Bo3HMKLLIME OBCTOATENLCTBA NPUMBOAAT K 3aTPYAHEHUIO
(HEeBO3MOXHOCTU) onpefeneHns cnpaseanmeBon CTOMMOCTM aKTMBOB, Yynpasnstowas
KoMnaHusa obs3aHa NpuUOCTaHOBUTL Bblaady, noraweHne u obMeH MHBECTULMOHHbBIX NaesB
naeBoro WMHBECTUUMOHHOro ¢GoHAa MO MNpUYMHaM, He 3aBUCALWMM OT YNpaBAsloWen
KOMMaHun, 6€30THOCUTENbHO TMUMa NaeBoro MHBECTUUMOHHOrO doHAa M HEe3aBUCUMO OT
dakTnyeckoro nposedeHMs  npoueayp NoO  Bblgaye, rMoraweHunio n - 0bMeHy

MHBECTULMOHHbIX NaeB B MOMEHT BO3HMKHOBEHUS 0693aHHOCTU MO MPUOCTAaHOBJ/1IEHUIO.

4. OnpepeneHne 6e3pnMcKOBOM CTaBKMU.

B OTCYyTCTBMM BO3MOXHOCTM oOnpeaeneHuns akTyasbHbiX 3HadeHun KB/
MockoBckoM 6upXK, B KayeCcTBe BPEMEHHOM anbTepHaTMBbl 6€3pMCKOBON CTaBKU A4S
onpeaeneHns CnpaBeasiMBOM CTOMMOCTU 0653aTeNbCTB CO CPOKOM A0 MOralleHus He
bonee 6 wMecAueB MoXeT OblTb WMCMNONb30BaHA CTaBKa, paccyMTbiBaemMass MeTOoAOM
MHTepronsumn (HanpuMmep, IMHEMHOM) Ha OCHoBe CTaBOK MosPrime nn6o ROISfix Ha
AaTy onpeneneHnsa cnpasensivMBon CTOMMOCTU, A/ 06s3aTeslbCTB CO CPOKOM MoralueHums
0o 1 roga - Ha ocHoBe cTtaBok ROISfix Ha aaTy onpeaeneHus cnpaBeasiMBon CTOMMOCTH.
BblbOop CcTaBkM B OTHOWEHWM aKTMBa Ynpasnswowas KoMnaHua  odopMmaseT
MOTUBMPOBAHHbIM  CYXAEHMEM W npepocrasnser ero B CneuvMann3npoBaHHbIN

Aerno3nTapun.
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