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TEPMUHbI U ONPEAENEHUA, UCINOJIb3YEMBbBIE B NPABUJIAX
ONMPEAENIEHNA CTOUMOCTU YNCTbIX AKTUBOB

MA® - naeBOn MHBECTULUMOHHbIM (DOHA, YKa3aHHbIAN B HacToswwmux MNpasunax.
Ynpasnsawowasa KOMMaHva - OpraHusauus, co3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JNLEH3NIO Ha OCYLLEeCTBIeHMe
AesTeNbHOCTU Mo YrpaBAeHno UHBECTULNOHHBbIMU OHAAMU, MAaEeBbIMU MHBECTULMOHHBIMU
doHAaMNU M HerocyaapCTBEHHbIMU MEHCUOHHbIMKM dOoHAaMU. YnpaBaswwass KoMnaHus
AEeNCTBYET Ha OCHOBaHUW NMpaBu AoBepuTenbHoro ynpasneHus MNNO.
MHBECTULMOHHBbIX Nan — MeHHas LueHHasa bymara, yaocToBepsoLwasa 400 Blagenbua
nas B npaBe COBCTBEHHOCTM Ha MMYLLECTBO, coctasnswuwee NMNNO, npaso TpeboBaTb OT
ynpasnsoLWen KOMMaHUM Haanexalwlero AoBeputenbHoro ynpasseHusa MNO, npaso Ha
NnoslyyeHne [EeHEeXHOW KOMMeHCcauum npu npekpaweHun [orosopa AOBEpUTENbHOro
ynpaeneHuma [MN® co BcemMm BnagenbuaMm UWHBECTUUMOHHbIX naeB 3Toro [MNO
(npekpaweHun NMNO).

MpaBuna poBepuTENIbHONO YyrnpaBJIEHUA MNaeBbiM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY MUAU®) - ycnosus [AoroBopa [AoBepuTesibHOro ynpasneHus [MMNO,
onpegensieMble Ynpasnsiowen KoMNaHMeWm B CTaHAApTHbIX ¢dopMax, COOTBETCTBYlOWME
TUNOBbLIM MpaBuiaMm AOBepPUTENbHOro yrnpasneHus NNO, yreepxaeHHbIM baHkoM Poccuu.
Mpasuna Y NMNO®, n U3MEHEHNSA U AOMOJSIHEHUA B HUX MoANnexaT perncrpaumn baHkom
Poccun.

CromMmocTb uucTtbix aktusoB (CYA) - BenuuuHa, onpepensemMas B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccuinckon depepaummn, Kak pasHuUa Mexay CTOMMOCTbI aKTUBOB
NMNO® (panee - akTMBbI) U BEIMYNHOM 0643aTeNbCTB, NoANEXaAWMX UCNOHEHUIO 3@ CcYeT

YyKa3aHHbIX akTUBOB (aanee — oba3atenbcrsa), Ha MOMeHT onpeaeneHmns CHA MNO.

Mpasuna onpepeneHunsa CHYHA - JOKanbHbIA aKT ynpasnswowen komnaHum [MNO,
yCTaHaBAMBaKOLWWA NOPSAOK N Cpoku onpeaeneHna CHA, B TOM uyucne nopsiaok pacyerta
cpeaHerogosoin CHA MU®, onpeaneneHns pacyeTHOW CTOMMOCTUM MHBECTULMOHHbLIX NaeB
MA®, nopsgok onpegeneHnda CTOMMOCTM  MMyLWeCTBa, MNepedaHHoro B onnarty
WHBECTULUMOHHbIX naesB. CnpaseannBas CTOMMOCTb MMYLLECTBaA, NepefaHHOro B onnarty
WHBECTULMOHHbLIX Naes, onpeaesigseTcs C y4eTOM a/irfOpUTMOB OLEHKW, NMpeayCMOTPEHHbIX

B HacToswmx MNMpasunax onpeaenenHna CHA.



MC®O - M™MexayHapoAHble CcTaHAapTbl @WUHAHCOBOM oOT4YeTHOCTU. OnpepeneHue
cCnpaBeasiMBoOM CTOMMOCTM aKTUMBOB W BeNMYMHbI 0653aTenbCTB  MNPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM cTaHaapToM duHaHcoBon otdvyeTHoctn (IFRS) 13
"OueHka cnpaBeasiMmBoM CTOMMOCTU", BBEAEHHbIM B AeNCTBUE Ha Tepputopumn Poccnimckom
depepaunmn npnkasoM MmHuctepcresa puHaHcoB Poccumnckon deagepaunmn ot 28 aekabps
2015 roga N° 217H «O BBeaeHUn MexayHapoAHbIX CTaHA4apTOB (PMHAHCOBOW OTYETHOCTU
n PazbacHeHUn MexayHapoAHbIX CTaHAapToB (MHAHCOBOW OTYETHOCTU B AENCTBUE Ha
Tepputopun Poccuickon depgepaunm MU O MNPU3HAHUU YTPATUBLLUMMU CUTY HEKOTOPbIX
NpuKasoB (OTAEeNbHbIX MOSIOXEeHUN npukasoB) MuHuUcTepcTBa GuHaHCOB Poccuimnckon
depepaunn» ¢ ydyetoM TpeboBaHu YkKasaHusa LleHTpanbHoro baHka Poccumnckon
®epepaunn ot 25 asrycra 2015 roga N2 3758-Y, Bknwouvasa nHoie MCOO, npuMeHsaeMble B
COOTBETCTBMM  C  AEWCTBYKOLWMM  3aKOHOAATEeNbCTBOM B OTHOWEHUW  NaeBbIX

MHBECTULIMOHHbBbIX CbOHLI,OB.

CnpaBepgsimBasi CTOMMOCTb - 3TO UeHa, KoTopas 6bina 6bl nonydeHa npu npoaaxe
aKTMBa WAM ynnadyeHa npu nepegadvye obss3atenscrBa B Xoae O0ObIMHOM caenku Ha
OCHOBHOM (MNM Hambonee BbIFOAHOM) pblHKE Ha AaTy OUEHKM B TEKYLLMX PbIHOYHbIX
ycnoBusax (TO eCTb LEeHa BbiX0oAa), HE3aBMCMMO OT TOro, SIBASIETCA NM Takas LUeHa
HenocpeACTBEHHO HAbnaaeMom Un paccunTbIiBaeTCsl C MCNOJIb30BAaHWEM ApPYroro MeToaa

OLLEHKMN.

Ha6bnropaemas wm pocrtynHasa 6up)keBas nowaaka - Toproesas nsowaaka
POCCUNCKON 1 (MNN) NMHOCTPaAHHOW Bupxu, 3akpenneHHas B lNMpasunax onpeaeneHna CHA
K KOTOpPOM Yy YnpaBnsawwen KOMNaHuMKM eCTb AOCTYN, KaK HanpsiMyk, Tak M 4epes
(pUHAHCOBbIX NOCPeaHUKOB. YKa3aHHble bupxesble naowankm npneBeaeHbl B MPUIOXKeHNU
4,

AKTUBHbINA PbIHOK — PbIHOK, HA KOTOPOM Onepauuu C aKkTUBOM WM 06a3aTefIbCTBOM
NpoOBOASTCSA C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM 06beMe, MO3BOJISIOWEM NoNydaTb

nHopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA MNOCTOSSHHOW OCHOBE.

OCHOBHOM PbIHOK = PbIHOK (M3 YMC/a aKTUBHbIX) C HAMBONbLLMM ANS COOTBETCTBYIOLLErO

aKTuUBa unn obsizatenbcTBa 06bLEMOM TOProB U YPOBHEM aKTUBHOCTM.

ernMTHbIVI PUCK — PUCK BO3HUKHOBEHWNA NOTEPDb (Y6bITKOB) BCneacrBmne HENCNOJTHEHUA
KOHTpareHToMm ob6a3aTenbCTB Mo AOroBopy, BK/O4Yaa HeoMNaTy KOHTpareHToM OCHOBHOIO

aonra n/vnu MPOLUEHTOB, NPUYNTAOLWLNXCA B YCTaHOBﬂeHHbIVI AOroBOpoOM CpOK, a TaKXe B
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pe3ynbTaTte U3MEHEHUS OUEHKU KpeanTocnocobHOCTM (KpeAUTHOro pucka) KOHTpareHTa

(aMuTEHTA).

KpeanTHbIA peUTUHI — MHEHME HEe3aBMCUMOro PENTMHIOBOro areHTCTBa O CNoCObHOCTM
PENTUHIYEMOro NMua UCNONHATb NPUHATbIE Ha ceba puHaHcoBble obs3aTenbcTBa (0 ero
KpeanuTocnocobHoCTM, (PWUHAHCOBOK  HAAEXHOCTW,  (WUHAHCOBOM  YCTOMYMBOCTU),
Bblpa@X€HHbIM C  WUCMNOJIb30BAaHWEM pPEeNTUHIOBOW  KaTeropum nNo  onpeaeneHHomn

PENTUHIOBOM LIKane.

YpOBHU LEeH npu onpeaeneHnn crnpaseannBon CTOMMOCTU ONpeaensioTcs B COOTBETCTBUM
C MexayHapoaHbiM cTaHgaptoM duHaHcoBon otdyeTHoctn (IFRS) 13 «OueHka
cnpaBeasiMBoM CTOMMOCTW», BBEAEHHbIM B [AENCTBME Ha TeppuTtopun Poccuimnckon
depepaunn npukasoMm MuHuctepcTea pmHaHcoB Poccuickon ®epgepaunm ot 28.12.2015
N 21741 "O BBegeHMn MexayHapoaHbiX cTaHAapToB @GUMHAHCOBOWM OTYETHOCTU U
PasbscHeHMn MexayHapoAHbIX CTaHAApTOB (PMHAHCOBOWM OTYETHOCTU B [AEWCTBME Ha
Tepputopun Poccuiickon ®epepaumm M O MNpPU3HAHMKU YTPaTUBLUMMWU CUNY HEKOTOPbIX
NpuKas3oB (OTAENbHbIX MONOXEHUN MNpuKasoB) MuHucTepcTBa (UHaAHCOB Poccuickon

®enepaunn.

McxoaHble paHHble YpoBHA 1 - LEHOBble KOTUPOBKU (HECKOPPEKTUPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLWEHUWN WAEHTUYHbIX aKTUMBOB UM 0643aTesibCTB, K KOTOPbIM

opraHmsaumnda MMeeT AOCTYyN Ha AaTy OLEHKMN.

UcxopaHble faHHble YPOBHA 2 - WUCXOAHblE [aHHble, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YpOBHIO 1, KOTOpble SABNASOTCA HabnogaembiMu, NPSIMO UM KOCBEHHO, B

OTHOLWLEHWNN onpeaeneHHoro aktmea min obsazaTenbcTBa.

UcxopHble gaHHble YPOBHSA 3 - HEHab/oJaeMble UCXOAHbIE [AaHHblE B OTHOLLUEHUMU

onpeaeneHHoro aktmea Uin obs3aTenbcrBa.

OnepaumoHHas paebutopckasi 3aA0J/HKEHHOCTb - JAebutopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HWKAOLWAsa B X04e HOPMasibHOro OnepaumMoHHOro uMkna, kotopas éyaer
norawleHa B Te4eHMe CPOKOB, YCTAHOBNIEHHbIX B HacToAwmx Npasunax onpegeneHusa CHA.
[lonyCTMMble CPOKW MPOCPOYKM, YCTAaHOBNEHHble AN oOnepauMoHHON AebuTopcKom
3a40/1KEHHOCTU, He AO/KHblI MPUBOAUTL K MpPU3HAHUIO 6e3HaaeXXHOM K MNONy4YeHUHo
3aJ0/DKEHHOCTHN, a TakxXe K obecueHeHU0 3a0/1KEHHOCTU. Takas 3a40/1XeHHOCTb byaeT
peanu3oBaHa ynpasnsloLllen KoMnaHnen B nNonHoM obbemMe B CPOKMK, yKnaabiBatolwmecs B

HOPMaJibHY0 PbIHOYHYH (MM BHYTPEHHIOK) NPaKTUKY B3aMMOAENCTBUA C KOHKPETHbLIM
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BMAOM Ae6UTOPCKOIM 3340/KEHHOCTU. YCTAaHOBMEHHbIE CPOKU MPOCPOUKU U UCMOSTHEHUS
0653aTeNbCTB He AO0/MKHbI MPEBLILLATL PEKOMEHAYEMbIX CPOKOB B HacTosAwmx MpasBunax
onpeaeneHns CYA, ecnm nHoe He NOATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOWN yNpaBnsioLLel

KOMMNaHnn.

9kcnepTtHoe (MOTUMBMPOBaAHHOE) CyXXAeHue - 3TO [AOKYMEeHTaNbHO OgOpMJeHHOe
npodeccMoHanbHoe CyXAeHune Ynpasnsiwen KoMmnaHuum, copepxawee oH60CHOBaHHbIE
pacyeTbl M BbiBOAbl 06 OLeEHKe crnpaBeaMBOA CTOMMOCTM aKTMBOB, O BeNMYMHAX,
MCMONb3yeMbliX B pacyeTe cnpaBeasIMBOM CTOMMOCTU, O BbISIBJIEHHbIX OCHOBAaHMUAX
npu3HaHusa/npekpaweHns NpuaHaHnUsa akTmeoB/0653aTeNbCTB, O BbISIB/IEHHbIX NpU3HaKax
BO3HMKHOBEHUSA KpeaAUTHbIX PUCKOB WM MNpouYMX 06CTOATENbCTBAX, KOTOpble BAMSAKOT Ha
OLEHKY CnpaBeanMBon CTOMMOCTM B cooTBeTcTBuM ¢ MCOO 13. lpuMeHeHue TaKoro
CYXAEHNSA AONYCTUMO B C/lyyasaX, YCTAHOBMEHHbIX HacToswmmMm NpaBunamm onpeaeneHus
CYA.

OBLME NONTOXEHWUSA

Hactosawwue T[lpasuna onpegenenHns CHA Bup>xxeBoro naesoro MHBECTULMOHHOIO
¢poHAa PbIHOYHBLIX (PUHAHCOBbIX UHCTPYMEHTOB «TuHbkod ¢ - CTpaterus Be4HOro
noptdena B pgonnapax CWA» (ganee - [N®) nog ynpasneHnem O6wecrtBa C
OrpaHM4YeHHOW OTBETCTBEHHOCTbIO «TuHbkodd Kanutan>» (ganee - Ynpasnsowas
KoMnaHus) pa3spaboTaHbl B COOTBETCTBUN C DeaeparnbHbiM 3aKOHOM "O6 MHBECTULMOHHbIX
doHpgax" N? 156-0®3 oT 29 Hoabpa 2001 roma (manee - Q®epepanbHbli 3akoH "O6
MHBECTULUMOHHbLIX ¢doHAax"), B COOTBETCTBMM C YKasaHueMm LeHTpanbHoro baHka
Poccuirickon ®epepaumn ot 25 aBrycta 2015 roga N2 3758-Y (nanee — YkasaHue N° 3758-

Y), ¥ NPUHATLIMU B COOTBETCTBUM C HUMU HOPMATUBHbIMK aKTaMu.
Hactoswwue lNMpasuna onpegeneHunsa CHA npumeHsaoTca ¢ 19 maa 2023 roaa.

N3meHeHns n gononHeHus B Hactosiwme Mpasuna onpegenenHna CHA MoryT 6biTb BHECEHbI
B CNy4yasiX, YCTAHOBJIEHHbIX HOPMATMBHbLIMM MpaBOBbIMM akTamu. B cniyyae
Heo6x0AMMOCTN BHECEHUSA U3MEHEHUN 1 aononHeHunn B NMpasuna onpegeneHns CHA K HUM
npunaraeTcsa MnosiICHEHME TMPUUYMH BHECEHUS TaKUX W3MEHEHWH W  AOMOSIHEHUA W
yKa3blBaeTCcsa AaTa Ha4yana NpuMeHeHus U3MeHeHUM 1 A0NOJIHEHUI B HacToswume lMpaBuna

onpeaeneHnsa CHA.
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NMNOPAAOK PACKPbITUA NMPABWUJ1 ONPEAENEHNSA CHA

MNMopsinok packpbiTnsa (NpeaocTaB/I€HNS) Bbi6bpaTtb BepHoe,
lNMpaBsnn onpegeneHnss CHA nocraBus X

[MN® ana HekBaINpULMpPoOBaHHbIX MHBECTOPOB

Mpasuna onpegeneHns CHA (M3MeHeHUs U AONOJSIHEHUS], BHOCUMbIE B
Mpasuna onpeageneHns CYA) noanexaT pacKpbITUIO Ha caiTe
ynpasnsitoLen KOMMNaHUH nno B MHPOPMaLUMOHHO-
TENEeKOMMYHMKALUNOHHON ceTn «MHTepHeT»:
- He no3aHee gHSA Havana cpoka ¢opmumpoBanHmsa MNMNO;
- He nosgHee NATM pabounx gHer A0 AaTbl Havyana npuMeHeHus MNpasun
onpepeneHns CHA, ¢ BHECEHHBbIMN U3MEHEHUSAMU N AOMNOSTHEHUNSIMN.
Mpasuna onpeaenexHna CHA (M BCe U3MEHEHUS U AOMOSIHEHUS K HUM 3a
TPM NOCNEeAHMX KaneHAapHbIX roga) AOMXKHbI 6biTb AOCTYMNHbI B TeYeHue
Tpex nocneaHnxX KaaeHgapHbIX NeT Ha canTe ynpasasioLlen KOMMnaHum.

[MN® ansa kBanngpuympoBaHHbIX MHBECTOPOB.

Mpaswuna onpeaneneHnsa CHA (M3MeHeHUs U AOMNOSIHEHUS], BHOCUMbIE
B NpaBuna onpeaeneHna CHA):
- MpeaoCTaBnfAlTCA  ynpasnswowen KomnaHmen no TpeboBaHUIO
3aMHTEepPEeCOBAHHbIX NUL,;
- WU3MeHeHus W pgononHeHua B [llpaBuna onpegenedHus CYA
NpefoCTaBNATCA BnajesbuaM MHBECTUUMOHHLIX naes MNN® He rno3aHee
naTn paboumx gHeEN 00 Hadana npuMmeHeHus Mpasun onpegeneHusa CHA,
C BHECEHHbIMU N3MEHEHUSMWN U AOMNOJIHEHUSAMM.

NOPAAOK OMNPEQENEHUSA CHA U CPEAHEFOAOBOW CYA NMU®

CYA TMN® onpepensaeTcs NO COCTOAHMIO Ha 23:59:59 paTtbl, 3@ KOTOPYH pacCynTbiBaeTCHA
CYA, € y4yeTOM AaHHbIX, PAaCKpbITbIX HA YKa3aHHY AaTy B AOCTYMHbIX A1 YrpaBastowen
KOMMaHUM UCTOYHMKaX, BHE 3aBUCMMOCTM OT 4YacoBOro rosca.

CYA onpepenseTca He no3aHee paboyero AHA, cneaylowero 3a AHEeM, Mo COCTOSIHMIO Ha
KOTOpbIN ocyliecTBnsetTcsa onpeaeneHune CHA.

CHA onpegengaetca B COOTBETCTBMM C HacToAwMMKM [MpaBunamMy Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB U 0653aTenbCTB Ha MOMeEHT onpeaenenmns CHA.
CYA NMNO® onpepensietca (aata onpeneneHus CHA):

e Ha AaTy 3aBeplieHuns (OKoH4YaHua) dopmupoBaHusa MUO;

e B C/lyyae NpuUOCTaHOB/IEHUS BblAauyu, noraweHus n obmMeHa MHBECTULMOHHbIX
naes — Ha AaTy BO306HOBNEHUS MUX BblAauu, noraweHnus u obMeHa;

e B Cny4dae npekpaweHunsa MNMNO® - Ha paty BO3HMKHOBEHUA OCHOBAHUA €ro
npekpatLlieHus,

e nocne 3asepweHus (okoH4YaHusa) dopmupoBaHma CHA TINO® onpepensetcs B

nopsiake:



OonucaHne nopsigka

Bbi6bpaTtb BepHoe,
nocrasus X

s oTkpbiToro, bupxxesoro MNMN®:
- Kaxablih pabounii geHb 40 AHsA, B kKoTopoM MU® ncknoueH n3s peecrtpa
nno.

X

Ans  oTtkpbitoro [IN®, npeaycmatpuBarojero 06MEH [0 PeLIEHMNIO
yrpaB/isitoOLLEN KOMIAHUN !

- KaxAablii pabounii aeHb A0 AHSA, B KOTopoM MU® ucknoveH n3a peecrpa
MNo;

- Ha AeHb MNpPUOCTAHOBJ/IEHWS TMpueMa 3asBOK Ha npuobpeTteHue,
noraweHne n obMeH MHBECTULMOHHbIX MaeB B COOTBETCTBUM C peLUEHMNEM
ynpasnswowen KoMnaHmm ob obMeHe BCeX MHBECTULMOHHbIX MNaeB Ha
MHBECTULMOHHbIE rnaun apyroro otkpbitoro MNMUO.

Lnsa uHTtepBasibHoro MANQ:

- eXEeMeCsl4HO Ha nocnegHun paboumini AeHb KaseHZapHOro mecsiua no
KasieHd4apHOro Mmecaua, npejwecteylowero Mecsauy, B kotopom [MNO
UCKJIloYeH n3 peectpa NMNo;

- Ha nocnegHuin pabouynin geHb CpoKa NpueMa 3asiBoK Ha npmnobpeTteHune,
noraweHue n obMeH MHBECTULIMOHHbIX Maes.

Ans 3akpbeitoro MN®, ecnn npasunamn Y [MN® He rnpegycMoTpeHa
Bblga4ya  MHBECTULMOHHbLIX Naes  [1pu  [OCPOYHOM  [10raLieHuu
MHBECTULMOHHbIX MaEeB:

- eXEeMeCsl4HHO Ha nocnegHun paboumini AeHb KaseHAapHOro mecsiua no
KaneHgapHoro mecsina, npejlwecrteylowero mecsudy, B KotopoM [MNO
UCKJIIOYeH n3 peectpa MNMNo;

- Ha nocnegHunn pabouymin AeHb CpoKa NpMeMa 3asiBoK Ha npuobperteHune
OOMONHUTENbHbIX MHBECTULMOHHBbIX MnaeB (He BK/OYaeTcs, ecnau
lMpasunamu [OBEpPUTENbHOIo ynpaBneHusa 3aKpbITOro Mnno
npeaycMoTpeH WHOM nopsAoK onpeaeneHus CTOMMOCTM
WHBECTMLMOHHOIO nas Ans Bblgayn AOMNOSHUTENbHbLIX NaeB).;

- Ha gaTy CoCTaB/ieHMs ChMCKa BnagenbleB WMHBECTULMOHHbIX NaesB B
c/lyyae 4acTM4YHOIro noraweHust MHBeCTULUMOHHbIX naeB 6e3 3asBneHus
TpeboBaHMIi BNagenbLeB MHBECTULMOHHBLIX NaeB 06 MX noraweHumu.

Ans 3akpeitoro MNN®, ecnun npasunamm AY NN ripegycmMoTpeHa Bbigaya
MHBECTULMOHHbIX aeB rnpu AOCPOYHOM MOralieHum UHBECTULMOHHbIX
naes:

- eXeMecsiMHO Ha nocnegHun paboumin aeHb KaneHaapHoOro mecsiua Ao
KaneHgapHoro Mecsila, npeawecrteBytowero mecsuy, B kotopom [MUNO
UCKo4YeH n3 peectpa NMNo;

- Ha nocnegHun pabouynin geHb Cpoka NpMeMa 3asiBOK Ha npuobperteHune
WHBECTULMOHHbLIX MNaeB, BblAaBaeMblX MPUM AOCPOYHOM MOralieHmu
WHBECTULMOHHbIX Maes;

- Ha nocnegHun pabounin AeHb Cpoka NpMeMa 3asiBOK Ha npuobperteHune
OOMONHUTENbHbLIX MHBECTULMOHHbIX MaeB (He BKJ/OYAETCs, ecnu
Mpasunamu [OBEepUTENbHOro ynpaBneHunsa 3aKpbITOro Mnno
npeaycMoTpeH WMHOM nopsaokK onpeaeneHus CTOMMOCTM
WHBECTULMOHHOIO nas ANs BblAauyn AOMOSHUTENbHbIX NaEeB);

- Ha AaTy COCTaBNEeHUs CNMCKa BnaaenbLeB MHBECTULMOHHbIX MaeB B
c/lyyae 4acTMYHOro MnoraweHns MHBECTULMOHHbIX naeB 6e3 3asBneHus
TpeboBaHMIt BnaaenbLeB MHBECTULMOHHbIX NaeB 06 MX MoralieHun.




CpepHerogosas CHA MNMNO® (panee - CICHA) Ha ntobon AeHb onpeaenseTcsa B cnepyowem

nopsiake:

OnuncaHune nopsigka Bbi6bpatb BepHoOe,
nocrasus X

- KaK OTHoweHne cyMMbl CHA Ha Kkaxxablit pabounii AeHb KaneHaapHoro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaenanach
- Ha nocnegHun AeHb ee onpeaeneHns, NpeawecTByOWMn TaKOMY AHIO)
C Hauana roga (c gaTtbl 3aBepweHnsa (OKoOH4YaHus) dopmupoBaHus MNO)
A0 gatbl pacyeta CICHA K yucny paboyunx gHen B KaJleHAapHOM roay.

- KaK OoTHoweHne cyMMbl CHA Ha kaxxablit pabounii geHb KaneHaapHoro
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpegensnachb
- Ha NocNeaHuni AeHb ee onpeaesieHns, NpeawecTBY WM TakoMy AHI0) X
C Hayana roga (c aatbl 3aBepweHnsa (okoH4YaHmsa) dopmuposaHmsa MNO)
0o gatbl pacyeta CICHA Kk uncny pabouunx gHen 3a 3TOT nepuoga.

B uensax onpepgenenma CICHA nog paton, 3a kKoTopyk onpegensercas CHA TNO,
NoOHMMaeTca Kaxaasa parta onpegenenHmna CHA MU, ykaszaHHada B Hactoawmx lMpaBunax
onpepeneHna CHA.

CYA TMN®, B ToM uncne cpegHerogosas CHA MNNO onpenenstoTcss C TOYHOCTbIO A0 ABYX
3HaKoB Mocse 3ansaTon, C NpMMEHEeHNeEM NpaBul MaTeMaTUYECKOro OKpYyreHns B BaatoTe
onpeneneHna CYA B cootBetcTBuu C [pasunamu AY TMNO, aencTeyowMMM Ha AaTy
onpepeneHna CHA.

PacueTHaa cTtoMMOCTb MHBecTuumoHHoro nasa lNMN® onpepensaeTca € TOYHOCTbIO A0 4
(4eTblpex) 3HaKOB MOC/Ie 3anaToN, C NPUMEHEHMEM MPaBUA MAaTEMaTUYECKOro OKPYr/1eHns
B BantoTe onpeaeneHnsa CHA B cooTtseTcTBuu C lNMpasunamm AY MNO, gencreyowmmMm Ha

Aaty onpepeneHns CHYA.

nopAAOK ONPEAENEHMNA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbLIE OMNMPEAENIAETCA CTOMMOCTb MMYLLUECTBA, NEPEAAHHOIO
B ONNIATY MHBECTULIMOHHDbIX NAEB NMNno

CToMMOCTb WMMyLllecTBa, MNepeaaHHOro B OnaaTty WHBECTUUMOHHbIX naes [MANO,
onpepensieTca B COOTBETCTBMM C TpeboBaHuaMm degepanbHOro 3akoHa <«06
WHBECTULMOHHbIX POHAAX>», NPUHATLIMU B COOTBETCTBUM C HUM HOPMATUBHLIMMU aKTaMy,
TpeboBaHmaMM YkazaHunsa N2 3758-Y u HacToawmmm Mpasunamu onpeaeneHns CHA.

[aTta, No COCTOAHUIO Ha KOTOPYIO ornpeaensieTcd CTOMMOCTb MMyLLEeCcTBa, NepefaHHoro B
onsaty MHBECTULMOHHbIX naes NMN®, He MoXeT 6bITb onpeaeneHa paHHee AaThl nepeaayun

TakKoro wuMywectBa B OrMJlaty WHBECTUUMOHHBLIX NMaeB, 3a WCK/AK4YEHUEM CliydaeB



onpeaeneHns CTOMMOCTUM MMyLWlecTBa, NepeaaHHoOro B OnjaTy MHBECTULMOHHLIX MaesB
MN®, Ha OCHOBaAHMKM OTYETa oueHLWMKa.

[laTa, No COCTOSIHUIO Ha KOTOPYK onpeaensieTcs CTOMMOCTb MMyLlecTBa, nepefaHHOro B
onnaTty WMHBECTULMOHHbLIX naes NMN®, Ha OCHOBaHMM OTYETaA OLEHLMKA, HE MOXET bbITb
paHee Tpex MecsueB A0 AaTbl Nepefaynm Takoro MMywecrtsa B OMaTy MHBECTULMOHHbIX
naes MNO.

CtonMoCTb wuMyLlecTBa, NepefaHHOro B onaaTty WHBECTUUMOHHbIX naes [N,
onpenenseTca no coctosHu Ha 23:59:59 Ha paTty nepegaym uMmywectsa B onaTty

MHBECTUUMOHHBLIX naes [MNOD,

KPUTEPUU NPU3HAHMUSA (NPEKPALLEHUSA NPU3HAHUS) AKTUBOB
(OBSA3ATEJIbCTB)

AkTnBbl (o0bsizaTtenbcTtBa) npuHMMatoTCca K pacdety CHA B ciiydae MX NpPU3HAHUSA B
cooTBeTCcTBUM ¢ MCDO, BBEAEHHbLIMU B ENCTBMNE HA Tepputopumn Poccuinckon deaepaumu.
Kputepun npusHaHusa (NpekpaweHus npusHaHua) aktuBoB (06s3aTenbCTB) B COCTaBe
akTneoB (ob6s3atenbctB) [MN® npeacrtaBfieHbl B COOTBETCTBYHOWMUX [pUIOXEHUSAX

HacToAwwmx MNpasun onpeaeneHmna CHA.
METOAblI ONPEAENTEHNA CTOMMOCTU AKTUBOB N OBA3ATEJIbCTB

AkTUBbI U 06a3aTenbcTBa NNO oueHmMBaOTCA NO CNpaBeasIMBON CTOMMOCTU B COOTBETCTBUM
¢ MC®O.

CTonMOCTb aKTMBOB, B TOM 4ucne ornpeaeneHHas Ha OCHOBAHMKM OT4YeTa OueHLUMKa,
COCTaB/IEHHOr0 B COOTBETCTBMU C TpeboBaHMaMN DeanepanbHOro 3akoHa ot 29 mnionsa 1998
roga N° 135-03 «06 oueHo4yHOW pesaTenbHoCcTM B  Poccunckon  depepaunmn>»,
onpenensietca 6e3 ydyeTa HaNOroB, KOTOpble YyMjaynmBakwTCad B COOTBETCTBUM C
3aKkoHoAaTenbCTBOM Poccuinckon degepaumm UAM  MHOCTPaHHOrO rocyaapcrea  npwu
npnobpeTeHnn 1 peanmsaumm yKasaHHbIX aKTUBOB.

CTOMMOCTb aKTUBa MOXET onpefensaTbCsd Ha OCHOBaHMW OTYeTa OLUEeHLUMKa, ecln Takowm
OTUET COCTaBJIEH OLUEHLUMKOM, B OTHOLUEHUW KOTOPOro CO CTOPOHbI CaMOperyinpyemblx
OpraHu3aunmii OUEHLMKOB He MPUMEHSINCb B TeYeHue ABYX NeT B KOAn4yecTse ABYX U
bonee pas Mepbl AUCUMNWHAPHOINO BO34ENCTBUSA, NpeaycMOTpeHHble denepasibHbIM
3akoHOM "O6 oueHO4YHOM JedATenbHOCTM B Poccunckon @egepaumn”, a Takxke

BHYTPEHHUMU [OOKYMEHTAMW CaMOPEryIMPyeEMbIX OpraHuM3auMin OLEHLIMKOB, W CTax
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OCYLLLECTB/IEHUS OLLEHOYHON AeATENbHOCTN KOTOPOro COCTaB/SIET HE MEHee Tpex NeT, a Tak
XXe MMEKLWUM KBanM@UKaLMOHHbIA aTTectaT N0 COOTBETCTBYKOLWEMY HanpaBlEHUIO
OLEHOYHON AeATEeNbHOCTW.

B cnyuae onpepeneHns CTOMMOCTM aKTUBA Ha OCHOBAHUKM OTYETa OUEHLIMKA AaTa OLEHKMU
CTOMMOCTU A0J1XKHA 6bITb HE paHee WeCcTn MecaueB A0 AaTbl, MO COCTOSAHWUIO Ha KOTOPYHO
onpepensetca CYA. Tllpn 3TOM CTOMMOCTb aKTMBa oOnpeaenseTtcad Ha OCHOBAaHUU
AOCTYNHOro Ha MoMeHT onpeaenenmss CHA oTyeTa oueHWMKa C AaTon oueHkM Haubonee
6nmM3kon K pgate onpeaeneHmss CTOMMOCTM aKTMBa, COCTaBNEHHOro ¢ cobniageHmnem
TpeboBaHM HOPMATUBHbIX NPaBOBbIX aKTOB.

MeToankn onpeaeneHnsa cnpaBensinBo CTOMMOCTUM KOHKPETHbLIX akTUBOB U 06a3aTenbCTB

npeacTaBfeHbl B COOTBETCTBYOLMX NPUNOXKEHMSAX HacToawmnx Mpasun onpeaeneHns CHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OO4HOW
BAJIKOTE, B APYI'YIO BAJIIOTY

CTOMMOCTb aKTMBOB N 0693aTeNbCTB, BblpaXXeHHas B MHOCTPaHHOM BasloTe, NpUHUMaeTcs
B pacyer CYA B BanwTe onpeaeneHmns CHA B cootBetctBum c lpasunamn Y TMANO,
AEeNCTBYOWKMMN Ha aaTy onpeaeneHnsa CHA, no 6upxeBomy Kypcy 3akpbitna (TOM) MAO
«MockoBckas bupxa» Ha AaTy onpeaesieHns Ux cnpaBeasiMmBon CTOMMOCTU (Aanee gata -
yKasaHHaa parta). B cnydyae otcyTtctBuMa 6upxkeBoro Kypca 3akpbltug (TOM) TAO
MockoBckas bupxa Ha ykasaHHYy AaTy, ucnonb3yeTcsa bupxxeson Kypc 3akpbitua (TOD)
MAO MockoBckasa bupxa Ha 3Ty e agaTty. Ecnin Ha ykasaHHy gaTy He onpeaensroTcs
6upxeBble Kypcbl 3akpbiTus TOM n TOD MNMAO MockoBckas bupxa, ons uenemn HacTosiwero
nyHkTa lNMpaBun, npuMmeHsaeTca Kypc LleHTpanbHoro baHka Poccuinckon ®epepaummn Ha 3Ty

Xe aarty.

B cnyyae ecnu UeHTpanbHbiM baHkoMm Poccuickon ®depepaumm He YCTaHOB/IEH KypcC
WHOCTPaHHOM BaslOTbl, B KOTOPOM Bblpa)XeHa CTOMMOCTb aKTMBOB (06sA3aTenbCTB), K
BantoTe onpeaeneHuns CHA B cootsetctBum ¢ MNMpasunamm Y NMNO®, gencTeyowmMMm Ha aaTy

onpeaeneHnsa CHA, To nCnonb3yeTcs KpoCC-Kypc, onpeaensieMbln cneayowmm obpasom:
Kpocc kypc = CUR/USD * USD/SCHA,

pe:
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CUR/USD - kypc BantoTbl akTmBa / obsa3aTenbCTtBa K aMepuKaHCKOMY pgonnapy
(USD), yctaHoBneHHbIn Intercontinental Exchange (ICE) (KpocC-KypC WHOCTPaHHOWM
BanlOTbl, onpeaeneHHOMW 4epe3 aMepukaHckmn ponnap (USD)). Kpocc Kypc 3aTem

oKpyrnsieTcs Ao 4-x 3HaKoB rocse 3ansaTon.

USD/SCHA - kypc amepukaHckoro gonnapa (USD) k BantoTe onpeaenenmns CHA B
cootBeTcTBUM C [pasunamun Y MU, pencreyrowmMm Ha paTty onpegeneHumsa CHA,
onpeaeneHHbln B COOTBETCTBMM C ab3auem 1 Hactosawero pasgena. B cnyuae
HEBO3MOXHOCTU onpeaeneHnsa Kypca B COOTBETCTBMM C ab3aueM 1 HacToswero pasaena,
B kKayectBe USD/SCHA npuHMMaeTca KypC aMepuKaHCKoOro Jjossiapa K BaswoTe
onpeneneHnsa CYA B cootBeTcTBuM C lpasunamu AY TMAN®, aencteyowMMKM Ha AaTy

onpeaeneHnsa CHA, yctaHosneHHbIM Intercontinental Exchange (ICE)..

norPAAOK PACYHETA BEJINYUUNHDI PE3EPBA HA BbIMNJIATY
BO3HAIPAXAEHNA N UCTNOJIb3OBAHNSA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HANPAXXAEHMA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNO®

Pe3epB Ha BbINAaTy BO3HArpaxaeHus ynpasislowen KOMMaHum, crneumann3mpoBaHHoOMy
Aenosutapuio, bupxe © nuuy, OCYLWECTBASKOLWEMY BeAeHWe peecTpa BhajenbueB
WHBECTUUMOHHbIX naeB [MN® (panee - pe3epB Ha BbIMJATy BO3HArpaxaeHus),
onpeaensercs ncxons n3 pasmMepa BO3HarpaxaeHus, npeaycMOTPEHHOr0
COOTBeTCTBYWOLWMM nuuam Mpasunammn Y MNO, n BKNoYyaeTcss B cocTtaB 06s3aTenbCcTB
MN® npu onpeanenerHnn CHA.

NHble pe3epBbl He OPMUPYIOTCSA N HE BKKOYAOTCA B cocTaB obs3aTtenscts MNO.
MopsaoK NpU3HaHUSA, rMpeKpaweHus MNpu3HaHUa U onpejeneHnss  cnpaBensinBon
CTOMMOCTM BO3HaArpaxaeHuim 1 pacxonoB, CBSA3@aHHbIX C AOBEPUTESIbHbIM yNpaBleHUEM,

yKasaH B [1pnnoxeHun 8.
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NMnOoPAAOK YPEINyJINPOBAHUSA PA3HOIJIACUN MEXXAY
YNPABNSAIOLWEMN KOMMNAHUEN n CNEUNAJINSNPOBAHHbIM
AEMNO3UTAPUEM NP ONPEAENTEHUN CHA

B cnyyae ob6HapyxeHus pacxoxaeHun npum  ceepke CnpaBkm o CYHA T[UNOD
CneuvanmsnpoBaHHbIN Aeno3uTapuii 1 Ynpasnsatowas komnaHus NA® BbIACHAIOT NPUYNHY
PaACXOXAEHUN N COrNacoBbIBaOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnm pacxoxaeHus He 6blnM yCTpaHeHbl A0 UCTeYeHUs MnpenesibHOro cpoka
NnpeaocTaBfieHNUss OTYETHOCTU, aKT oOb6HapyXeHUsa pacxoxXaeHun dukcmpyetcs B
lMpoToKkosie pacxoxaeHun pesynbtatoB cBepkn CHA (panee - [poOTOKON pacxoXAeHWI).
Mpn sToM Cneunanu3npoBaHHbLIM Aeno3uTapuih 3asepseT CnpaBky o CHA TIMO B
COrslacoBaHHOM 4acTu C npunoxeHuem lNpoTokona pacxoxaeHnn n He nosgHee 3 (Tpex)
pabounx AHen c pdatbl noanucaHumsa [poToKosa pacxoXAeHUn yBeaoMnseT O dakTe
pacxoxaeHuns baHk Poccuu.

dakT nocneaywwero yCTpaHEHUS PpacXOXAEHWUW MOATBEPXAAETCA MyTeM 3aBepeHUs

cnpasku o CHA MN® Cneunann3npoBaHHbIM Aerno3utapueM 6e3 oroBopok.
MEPEPACYHET CHA

B cnyyasax BbiaBneHus owmnbkm B pacdyete CHA M pacyeTHOM CTOMMOCTM OAHOro
WHBECTULMOHHOINO nasi, NpUBOASLWEN K OTKIOHEHWKD WCNOAb30BAaHHOW B pacyeTe
cToMMocTu akTmBa (obsa3aTtenbcrtea) B pa3mepe 0,1% wn 6onee koppekTtHon CHYA, n/vnu
OTKNOoHeHue CHYA Ha 3TOoT MOMeHT pacyeTa coctasnseT 0,1% u 6onee koppekTHoM CHA, a
TaK Xe B C/fydasxX BblaBNeHUs @dakTa HeCcBOEBPEMEHHOro Mpu3HaHUS/NpeKkpalleHns
npu3HaHma akTuBa (obsA3aTtenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TaKoro akTuBa
(o6sazaTtenbctBa) CneumanusvpoBaHHbLIA Aeno3uTapuii 1M YnpasBnstoowass KOMMaHus
npoussoaaT nepecyet CHA n pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas. NcnpaeneHus
B ydeT NMNO® ana ocywecrteneHmna nepecyeta CHA BHOCATCA AaTamMu, B KOTOPbIX 6bin
AoNyLWweHbl OTKJIOHEHUS CrpaBeasIMBON CTOMMOCTU U CTOMMOCTM YUCTbIX akTueoB MUND.
Ynpasnawwasa  KOMAOaAHWA  OCyllecTBnAsieT  BO3MelleHue  yuwepba  Bnagenbuam
WHBECTULUMOHHLIX MaeB B cooTteBeTtctBuu C [lpasunamu AY TMMNO® n HopMaTMBHLIMU
npaBoBbIMM akTaMn Poccuimnckonm degepaummn B CpoK He bonee 7 KaneHAapHbIX AHEN C AaThbl
3aBeplieHns nepecyeta Bcex 3HavyeHUn CHA, B KOTOpbIX 6blM BbiSIBIEHbl OTKJIOHEHUS, U

OTPaXkeHMs CyMMbl 3a40/IKEHHOCTM YnpaBnsawowen komnaHum B ydete MNO.
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Ecnn BbiSBNEHHOE OTK/JIOHEeHWE WCMNO0Ab30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(ob6sa3atenbcTtBa) cocrtaBnsetr MmeHee 4yeM 0,1% koppekTHo CHYA, n otknoHeHne CHA Ha
3TOT MOMEHT pacuyeTa coctangaeT MeHee 0,1% koppekTHon CHA, Ynpasnstowasa KoMrnaHus
n CneumannsnpoBaHHbIM Aeno3uTapuin onpenenstT, He MNpuBeno M  BbiIB/IEHHOE
OTKJ/IOHEHME K MOCNeAyrwWuM OTK/IOHEHUSM B 4acTu, WCNOJSIb30BAaHHOW B pacyeTe
cTonMocTu aktma (obsasatenbcrtBa), n CHA, coctasnswowmm MeHee 0,1% KOppeKTHOM
CYA, n B cnyyae oTtcyTcTBmsa npeBbiweHun 6onee 0,1% He npoussoaaT nepecyer CHA un
pacyeTHOM CTOMMOCTM OAHOIO0 MHBECTULMOHHOIO nasi, Yncna WHBECTULMOHHbIX MaeB Ha
NMUEeBbIX cyeTax BfAagenbueB, HO BHOCAT Heobxoaummble mucnpasreHusa B ydveT MNO B
Tekywen pate (AaTe BbIBEHUSA  OTK/IOHEHUS). Ynpasnsdwowas KOMMaHusa WU
Cneuvanm3ampoBaHHbIn Aeno3mtapuin 06s3aHbl NPUHATL Mepbl ANs npeaoTBpalleHns

NMOBTOPEHNA BbISIB/IEHHOWM cntyauumn.
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MPUJTOXXEHME 1. NEPEYEHb AKTVNBOB, MOAJTEXALLUNX OLEEHKE
OUEHWWMNKOM

Ha ocHoBaHuKM oT4yeTa oueHwurka B NNO oueHMBatoTCA crefylowme aKTmBbI:

LleHHble GYMaFVI, no KOTOpbIM B COOTBETCTBUM C HaCTOoAWMMU X
MpaBunamun onpegenenmsa CHA OTCYTCTBYIOT MHble CNocobbl OLEHKN

,U,eGMTODCKaﬂ 3a40J1>KEHHOCTb, B C/lyyae Hann4yums NMpMU3HaKoB
obecueHeHus n HEBO3MOXHOCTU npuMeHeHn4A MHbIX MeToa0B X
onpegeneHuns CﬂpaBe,D,ﬂMBOVI CTOMMOCTHU




NMPUJTOXEHWME 2. NOPAAOK PACHETA BEJINYUNHDbI PESEPBA HA
BbIMNJTIATY BO3HATPAXAEHUNA U ETO UCIMNOJIb3OBAHWE B TEMEHUE
OTYHETHOIO rogA

Pe3zepB Ha BbINnaTy BO3HarpaxaeHus QopMUpyeTcsa OTAeNbHO B 4acTW pe3epBa Ha
BbINNATy BO3HArpaxAeHus ynpasnfdlolWen KOMNaHMM UM B 4YacCTuM pe3epBa Ha BbinjaTy
COBOKYMHOr0 BO3HArpaxaeHus cneuumannanpoBaHHOMY geno3utaputo, bupxe wn nuudy,
OCYyLLeCTBNSALWEMY BeAeHMe peecTpa BfajenbLueB UHBECTULMOHHbIX naes NMNO® (panee -
pe3epB Ha BbINAaTy NPOYMX BO3HArpaxaeHun).

Pe3epB Ha BbINaaTy BO3HArpa)kaeHM HauUMCNSeTCa M OTPpaXKaeTcs B cocTaBe 0653aTeNibCTB
MN® B TeyeHMe OT4YETHOro roga: c Hambonee nosgHen M3 ABYX AAT - AaTbl Hayana
KaneHgapHoOro roga wnu Aatbl 3aBepweHuns (OKOHYaHus) opMUpOBaHMSA - AO:

e [aTbl OKOHYaHUS KaneHaapHoro roaa;

e [aTbl BO3HWKHOBEHMS OCHOBaHMA AN npekpaweHus MNO (BKAKYUTENbHO) B
4YacTu pe3epBa Ha BbINAaTy BO3HArpaXxaeHus yrnpasnastowen KoMnaHum;

e Hambonee nos3gHen M3 ABYX AaT MpU MpeKpaweHUn - AaTbl OKOHYAHWUS Npuema
TpeboBaHun Kpeautopos [MNO wunm patbl OKOHYAHUA peanm3aumm BCero
nmywecrea MNO.

Pe3zepB Ha BbiMaTy BO3HaArpaxaeHuUn HaducngeTca cornacHo npasunam Y MO
HapacTaloLlWmuM UTOrOM 1 OTpaxaeTcsa B coctaBe obsa3atennbcTts MNN® Ha aaTy onpeaeneHns

CYA B TeUEHMEe OTUYETHOro roaa.

OnuncaHne nopsaka Bbi6bpaTtb BepHoe,
nocraeuB X

X

s oTkpbiTbix TN®/6upxeBbix MU

-Kaxkabl pabounii geHb

15 nHTtepBasibHbix MN®/3akpbiTbix TN

- Kaxabli nocneaHunii pabounii geHb KaneHaapHoro Mmecsiua

- Ha p[aTy BO3HWKHOBEHWA OCHOBaHWA Ana npekpaweHuna [MNO
(BKNOYNTENBHO)

- Ha Kaxayt gaty onpegeneHusa CHA Mo

Pe3epB Ha BbiNnaTy BO3HArpaxaeHus yrnpasnsitowen KOMMNaHWM U pe3epB Ha BbinjaTy
NpoOYMNX BO3HaArpa>xaeHun, B cny4vyae, eCnu pasMep Takmx BO3HarpaxaeHuin onpeaensercs
ncxoas na CrCYA, paccumTtbiBaloTCA OTAENbHO MO KaXAoW 4yacTu pe3epsBa B CneayloweMm
nopsiake:
e Ha nepsbli pabouni AeHb OTYETHOro roaa:
cyAr
Si = Dl *xn
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roe:

Si- CYMMa HauucneHus pesepBa Ha NepBbiv pa6oqm71 A€Hb OTYETHOIo roaa,

D - konnuyecTBo pabounx AHEN B TEKYLLEM KaneHAapHOM roay;

pacu o o
. - pacyeTHasa (npoMexyTo4yHas) BenmumHa CHA Ha nepBbii pabounii AeHb

OTYETHOro roaa, B KOTOPbIM HA4YUCNAETCs pe3eps Si, onpegeneHHaa ¢

TOYHOCTbIO A0 2 — X 3HAKOB Nocsie 3ansaTon no gopmyne:

Axmusvy — Kmy,

pacy __
CYAP™ = n
(1+ 'xyl{}’l xnpn )
D
Axmuevbl, - pacyeTHasl Be/IMUMHA aKTMBOB, BK/OYas  AeBUTOPCKYHo

3a0/KEHHOCTb  Ha nepBbln paboynn aeHb OT4yeTHOro roga. [ebutopckyto
33a[40/KEHHOCTb Ha nepBbin paboynii AeHb OTYETHOro roga Heob6xoaAuMO
yunTbiBaTb A0 HAYMC/EHMS BO3HarpaxkaeHuMnm w pesepBa Ha BbinaaTy
BO3HarpaxzaeHus 3a nepsblin pabounit AeHb OoTYeTHOro roga. B cnydae onnathl
B nepsBbii pabouynin geHb OTYETHOro roga ynpasnsawowen komnanuven ns MNO
BO3HarpaxxaeHmmn, HauducCieHHbIX B nepBbii paboynin AeHb OTYETHOro roaa,
HeobxoaMMO Mpu onpeaeneHnnm pacyeTHOM BeSIMYUHBbI AaKTUBOB Ha MNepBbIn
pabounii AeHb OTYETHOrO roAa yBeMUYUTb CYMMY aKTUBOB Ha CYMMY YrMa4YyeHHbIX

BO3HarpaxzaeHun B nepsbii pabounii eHb OTYETHOrO roaa.

Km, - BenuuuHa KpeauUTOPCKOM 3aA0/MKEHHOCTM 6e3 yuyeTa HauUC/IEHHbIX

BO3HarpaxzaeHuin Ha nepsbii paboumin AeHb OTYETHOro roaa.

X - NpOLUEHTHAsA CTaBKa, COOTBETCTBYOLLAA:

Xyx, - Pa3Mep BO3HArpaxaeHus ynpasnsowen KomnaHum otHocuTesnibHo CICHA,

yCTaHOBNEHHbIN npasuiamm Y MNO® (B fonsx), AENCTBYIOWMA Ha MepBbii pabouni

AEHb OTYETHOIO roga,

ann - COBOKYIMHbII pa3Mep BO3HArpa)KaeHui cneumanmsmpoBaHHOMY AENO3UTapuLo, ,

6|/|p>|<e n nnuy, oCyuwlecTeBndrolemMy BeaeHMUE peecTtpa BnlagesbleEB NHBECTULIMOHHDbIX
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naes [MN®, otHocuTenbHO CICHA, ycCTaHOBMEHHbIM npaBunamu Y (B Aonsx),

AENCTBYIOLLNIM Ha NepBbIr paboymin AeHb OTYETHOrO roaa;

X, - K&XAas npoLieHTHasA CTaBKa, AeNCTBOBABLUAsA Ha NepBbli paboynii IeHb OTYETHOrOo

roaa.
X + X
3HauyeHue (1 + y””D”p”> He OKpYrnsieTcs.

OkpyrneHue npu pacyete S, U CYA““NPpOU3BOANUTCS Ha KaxaoM AeNCTBUM A0 2-X

3HaAKOB Mocs1e 3ansaTon.

e Ha Apyrve AHu onpegenenHus CYA (3a ucknwyeHneM nepsoro pabouyero aHA

OTYeTHOro roga):

d-1 N
(cy4r« +ZC£IAt) Z(ann) L
S- — t=1 * n=l _ S ’
! D &S

roe:

k - nopsiAKOBbIAW HOMEp KaXAaoro HauyucneHus pes3epsBa B OTYETHOM roay,
NPpUHUMAIOWKMA 3HaYeHus oT 1 go i. k=i - nopsaakoBbIi HOMep nocnegHero

(Tekywero) HauYMcneHmsa pesepsa;

Sk - CyMMa KaXxXaoro npon3seaeHHoOro B TeKyLlleM oT4eTHOM roay HauymcreHmnsa pesepsa,

S,- CcyMMa o4epesHOro (TeKyLLEero) HauMceHnsl pe3epea B TEKYLLEM OTYETHOM roay;

D - KONMYecTBO pabounx AHEN B TEKYLLEM KasleHAAPHOM roay;

7. - KONMYecTBo paboumx [AHEW nepuvoda, OMpPedesieHHOro C Havana TeKyLUero

OTYETHOro roaa Ao (BK/IOYas) AaTbl HAUMCIEHWS pe3epsa S, ;

t - nopsaakoBbIVi HOMep paboyero AHSA, NpUHaANEXalWero nepmuoay, 3a KoTopbli

onpeaeneHo T7;, NpPYHUMAOWMIK 3HadveHns oT 1 go d. t=d - nopsakosbid HOMEP

pabouero AHA HauUMCeHns pesepsa S, ;
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CY4, - CTOMMOCTb YNCTbIX aKTUBOB MO COCTOSIHWIO Ha KOHEL, KaXkaoro pabouero aHs t,

3a ucknodeHmeMm aHs d. Ecim Ha paboumn pgeHb t CYHA He onpeaeneHa, oHa

NpUHMMaeTcsa paBHoi CHA 3a npelecTByoWmiA AHO t pabounii AeHb OTYETHOIO roAa.

CYAy“" - pacyeTHas (rnpomexyTodHas) senmumHa CHA Ha paty d, B KOTOpOM

HaumcnaeTcsa peseps S, , oripeaesnieHHas C TOYHOCTbIO 0 2-X 3HAKOB MOC/1E 3arsaTon no

dopmyne:
N N
z (xyichn ) z ('xnpnTn )
n=1 n=1
i-1 d-1 ( T + T )
(Axmueery — Km +ZSk) —(Z:C‘Mt * ' ' )
C(_] avac’lt — k=1 . t=1 . D ;
z (xyK}’ITI'l ) Z (‘xnpnTn )
n=1 + n=1
(1+ ( T I ))
D
Axmuevi, - pacyeTHas Be/IMYnHa aKTUBOB, BKJ1l0OYad nebutopckyto

3a0/1XKEHHOCTb Ha paty d. [ebuTopckykto 3a40/KeHHOCTb Ha paty d
HeobXxoaMMO YyuuTbiBaTb A0 HAYUCAEHUS BO3HarpaxaeHWm W pesepBa Ha
BbINAaTy BO3HarpaxaeHus 3a aaty d. B cnyyae onnatel B AaTy d ynpasnstowen
KoMnaHuen ns NNO BosHarpaxaeHum, Ha4yncneHHolX B Aaty d, HeobxoaMMo npwu
onpeaeneHnn pacyeTHOM BeNMYMHbI aKTUMBOB Ha Aaty d yBennuymnTtb CyMMy

aKTMBOB Ha CYMMY ynJla4yeHHbIX BO3HarpaxaeHuii B gaTy d.

Kmy - BeNINYMHA KPEeAUTOPCKOMN 3a[0/KEHHOCTN 6e3 ydeTa HauyMClIeHHbIX
BO3HarpaxaeHumnm Ha pgaTty d, BK/4Yass OCTAaTOK pe3epBa Ha BbinaaTty
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawecTsyowmin pabounn geHb gate
d.
i-1

ZSk - obwas cymMMa pe3epBOB Ha BbINaTy BO3HArpaxxAeHUsi, HAYUCIEHHbIX C
k=1

Havana roga Ao Aathl d.

X - NPOLUEHTHAsA CTaBKa, COOTBETCTBYHOLLAA:
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Xyx, - Pa3Mep BO3HarpaxxaeHWs ynpasnsiowen KomnaHum otHocuTenbHo CICHA,

yCTaHoB/eHHbIN npasunamm Y MA® (B nonsax), AeNCTBYOWNIA B TedeHWe rnepuoaa 7,

X,pn - COBOKYMHbII pasMep BO3HArPaXkAEHWI CrieLMani3MpoBaHHOMY AENosuTapuio,

6upxe 1 nuuy, OCyLLECTBSAIOLWEMY BeAeHWEe peecTpa BragenbleB WHBECTULMOHHbIX
naes MN®, otHocuTenbHO CICHA, ycTaHoBneHHbIn npasunamm Y MNO® (B ponsx),
JAenCTByloLMiA B TedeHne nepuoda 7 ;

N — KON-BO CTaBOK, AENCTBOBABLUNX B OTYETHOMY roay;

X, - Ka)kAas NpoLEHTHas CTaBKa, Ae/CTBOBaBLUAsA B TedeHne nepuoaa 7, ;
T,- KONN4YecTBo pabounx [Her nepuoaa, B KOTOPOM [AEeMCTBOBana CTaBKa X,

n

N
npuHaanexatlee nepvoay 7, ,rae T, = ZTn y
n=1

>0uT) 0T [ T YT

Tn=1(nTn), (= + = ) (= e )
SHadens Ti ! Ti Ti -l 1+ Ti Ti HE
D ' D
OKpYrnstoTCS.
S_ CqAémcw .
OkpyrneHue npu pacyete ~i u NPOM3BOAUTCA Ha KaXXA0M AENCTBUN 0 2-X 3HAKOB

nocsie 3ansaTon.

PasmMep cdoOpMMPOBAHHOIrO pe3epBa Ha BbiNJaTy BO3HarpaXKAeHWsi yMeHbllaeTCcs Ha
CYMMbl Ha4YMUCNEHHOr0 B TEYeHMe OTYETHOro roAa BO3HarpaXxAeHus ynpasnswoLwen
KOMMaHuu, cheuuanManpoBaHHOMY Aeno3uTaputo, bupxe M nuuy, OCYLLECTBAAKOLWEMY

BeJeHne peecTpa BnajesnibLueB NHBECTULMOHHbIX rnaes MNMNO.

lMpeBbllleHNne pe3epBa MNpPU HAYUCIEHUM BO3HArpaXAEHUs YNpaBASOWEN KOMMaHUW,
BO3HarpaxaeHus crneunanm3anpoBaHHOMY AenosnTtapuio, bupxe 7] nmuy,
OCYLWeCTBASAKLWEMY BeAeHUe peecTpa BnagenbueB MWMHBECTUUMOHHbIX naes [MNO, B

TEeYEHNE KaneHgapHoro roja HE [AONYCKaeTCA. Hauncnenwue BO3Harpa>xgeHums
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YnpaBnsoLen KOMNaHUM Ha NoC/IeaHIo OTYETHYIO AaTy KasleHAapHOro roaa B pasmepe,

cooTBeTcTBYOWEM [Mpasunam Y MN®, npn HegoCTaTOYHOCTU pe3epBa AoMNycKaeTcs 3a
cyeT npoyunx pacxogos MNO.

He Mcnonb30BaHHbLIN B TeYeHWEe OTYETHOro roja pe3epB Ha BbiNAaTy BO3HArpaxaeHus
noaneXmT BOCCTAHOBJIEHUKO MO OKOHYAHWUKO OTYETHONO0 roga, HO HeE NO3gHEE MnepBOro
pabouero gHsa roga, cnegytoLlero 3a OTYETHbIM, U NMPU3HAETCS B COCTaBe Npo4Ynx A0X040B.
YKazaHHOe BOCCTaHOBJIeHMEe oTpaXaeTcda npu nepsoM onpeaenedHnn CYHA B rogy,

cneayruwleM 3a OT4YETHLIM roaoM.
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NMPNNOXEHWE 3. MOAEJZIN OLEHKN CTOMMOCTU LUEHHbIX BYMAT

AKTUBHbIM PbIHKOM A5 UeHHbIX 6yMmar, [OnyWeHHbIX K TOpram Ha pPOCCUMMCKOW WM WMHOCTpaHHoM 6upxe (3a
NUCKOYEeHneM obnuraumim BHELWHUX obnuraumoHHbIX 3amMoB Poccuiickon ®epepaunn; [OArOBbIX UEHHbIX 6ymar
WHOCTPaHHbIX TFOCYyAapcCTB; eBpoobaMraumMin MHOCTPAHHbLIX 3MUTEHTOB, LUEHHbIX 6yMar MeXAyHapoAHbIX (UHAHCOBbIX
opraHm3auun) nNpusHaeTcsa A0CTynHas u Habngaemasa 6bupixeBas niowanka B ciydyae OAHOBpPEMEHHOro cobntoaeHus

HUXXenepeuncneHHbIX yCnoBuiit:

e LUeHHaa 6ymara pgonyuweHa K TOopraMm Ha pOCCUMUCKOW WAWM MUHOCTpaHHOW 6upxe, nNpuBeAeHHOW B

MpunoxeHuu 4;

e Hanunumsa ueHbl (KOTUPOBKM) Ha AaTy onpefeneHus crnpaseasiMBon CToMMocTu (B Cny4dae, ecnm Ha BceX
AOCTYNHbIX U HabnoaaeMblx bupxeBbixX nnowaakax 6blal HETOProBbln AeHb HA AaTy onpeaeneHnsa CHA -
AHaANM3MPYKTCA [AaHHble NocCnefHero TOpProBoro AHS Ha AaHHbIX Maowaakax, npealecTByrowero
HETOpProBomy);

e KOJIMYECTBO caenok 3a nocneaHue 10 (JecsiTb) TOProBbiX AHEN B peXnMe OCHOBHbIX ToproB — 10 (decaTb)
n 6onee.

YKa3aHHbIN KpUTEPUN NPUMEHSETCHA TOSIbKO MPU HanMuYmMn nHpopMaumm B UCTOYHUKAX AAHHbIX B OTHOLIEHUU

Bcex HabnaaeMbiX 1 AOCTYMHbIX 6MPX)EBbIX NAOWAA0K, HA KOTOPbIX TOPryeTcs oueHnBaeMas ueHHas bymara.

Mpu oTCYyTCTBUN MHPOPMaLMM XOTS 6bl B OTHOLWIEHWUM OAHOW AOCTYNHOW U Habnogaemon 6upxxeson naowankm

KpUTEPUIA HE NPUMEHSIETCS;

B cnyyae, ecnu ob6nuraumMm BHELWHUX O6AUrauMOHHbIX 3aiMoB P®, fonroBble UeHHble 6yMarM WHOCTPaHHbIX FOCyAapcCTB,
eBpoobanraumMm NHOCTPaHHbIX 3MUTEHTOB, LeHHble ByMaru MexayHapoaHbiX GUHAHCOBbIX OpraHu3auuin AonyLleHbl K TopraMm ToNbKo
Ha poccuinckon 6upxe, TO cnpaBeanmeas CTOMMOCTb LeHHbIX 6ymar onpegenserca Ha YpoBHe 1 Tak e, Kak onpegensetcs
cnpaBeanveas CTOMMOCTb o6nmMraumin pocCMMCKOro aMnTeHTa. Hanpumep, rocyaapcTtBeHHble LeHHble 6yMarn Pecnybnukn bBenapycb
(PB-L/08/19)
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e COBOKYMHbIKN 06beM caenok 3a nocneaHme 10 Toprosbix AHen npebicka 500 000 (MaTbcoT Thicsa4) pybnen
(nnn cooTBeTCTBYHOWNN pybneBbi 3KBMBaANeHT No Kypcy baHka Poccun Ha aaTy onpeaeneHnst akTMBHOMO

pblHKa, €cnun obbem caenok onpeaesneH B MHOCTPaAHHOM BankoTe).
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Ana oueHkm CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LIEHHbIX GYMaF B LeNndax Hactodawmnx npaen/i OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHOM pPbIHOK A1
LleHHbIX 6yMmar B uenax
HacToswmx NMpasun
onpepenenuna CHA

NMopsaAoK NpU3HaHUS PpbiIHKA OCHOBHbIM

Ana poCCUMACKUX LLeHHbIX
6ymar

MockoBckas 6Mp>|<a, ecnn MockoBckas 6Mp>|<a ABNAETCA aKTUBHbIM PbIHKOM.

B cnydae, ecnu Mockosckass 6upxa He ABASETCA aKTMBHbIM PbIHKOM — pOCCUMMCKasa bupxesas
njowanka M3 uymcia akTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH Hanbonbwnin obwmii o6bem caenok
No KOMMYECTBY LIeHHbIX ByMar 3a npeabiaywme 30 (TpuauaTb TOProBbiX) AHEMN.

Mpu oTcyTcTBMM UMHPOpMaumMm o6 obbeMe cAenok MO KOAMYECTBY UEHHbIX 6yMar ucnosib3yercs
MHdpopMmaumna o6 obbeMe caenok B AEHEXHOM BblpakeHuW. lNNpu paBeHCTBe obbeMa caenok Ha
Pa3/INYHbIX TOProBbIX MAOLWAAKAX OCHOBHbIM PbIHKOM CUMTAETCs TOprosas naowanka ¢ Hanbonblmm
KONMYECTBOM CAEN0K 3a AAaHHbIA Nepuoa.

Ana nHocTpaHHbIX
UeHHbIX 6yMar u L4eHHbIX
6ymMar MmexxayHapoaHbIX
KOMMNaHWM

NHocTpaHHas wnuM poccuinckas 6upxa M3 4uucna akKTUBHbLIX PbIHKOB, MO KOTOpPOW onpeaeneH
Hanbonbwmnii obWwKnn obbeM caenok No KOAMYeCcTBY LeHHbIX 6ymar 3a npeabiaywune 30 (TpuauaTtb
TOProBbiX) AHEN.

Mpn oTcyTcTBUM WHPOpMauum o6 obbeme cAenoK NO KOAMYEeCTBY LeHHbIX 6yMmar mcnonb3yeTtcs
nHdopMmaumna o6 obbeMe caenok B AEHEXHOM BblpaxeHuu. MNpu 3TOM BenuuuHbl o6beMa caenok B
Bas/IlOTE KOTMPOBKU nepeBoasiTcsa B pybau no Kypcy baHka Poccum Ha gaTty onpeneneHusa CHA. Mpwu
paBeHCTBe obbeMa CAEeNOK Ha pasfiMYHbIX TOProBbiX MAOWAAKAX OCHOBHbIM PbIHKOM CUYUTAETCH
Toprosas njaowanka ¢ HamMbonblMM KOIMYECTBOM CAENOK 3a AaHHbIN NepUoa.

Ana o6bnuraumii BHELWHUX
061UraumoHHbIX 3aliMOB
Poccuiickon depepauum,
AOJIrOBbIX LIeHHbIX 6yMmar
MHOCTpPaHHbIX rocyAapcTs,
eBpoob6auraumi
MHOCTPaHHbIX SMUTEHTOB,
LueHHbIX 6ymar
MeXAyHapoOAHbIX
¢pMHaHCOBbIX
opraHmsauuvm

BHebuprkeBO pbIHOK.

B cnydae, ecnn ueHHble 6ymarn AonylleHbl K TOpraMm TOSIbKO Ha POCCUNCKOM bupike, TO NOpsSAoK
NpU3HaHUA pbIHKA OCHOBHbIM ByAeT TakuM Xe, Kak As9 POCCUACKUX LEeHHbIX 6yMmar.

B cnydae, ecnm ykasaHHble LeHHble 6yMarum [onyleHbl K Topram Ha POCCUICKON bupxe wn/vunu
MHOCTpaHHOM 6upixe, KOTOpas npu3HaHa aKTMBHOMW B COOTBETCTBMM C HacTtoawmmu [MpaBunamu
onpegeneHns CYA, B TO BpeMsl, KaK OTCYTCTBYHT JAaHHble BHebMpXKeBOro pblHKA, TO MNOPSAOK
NMPU3HAHNSA pblHKA OCHOBHbIM ByAeT TakuM Xe, KakK A1s MHOCTPaHHbIX LeHHbIX bymar.
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OBLUUME NMOJTIOXXEHUNSA

[Nns oueHKn cnpasensiMBOM CTOMMOCTU LEHHbIX 6YMaF MCnonb3yrwTcda MoAENN OUEHKU CTOMMOCTU LEHHbIX 6YMaI', and

KOTOpPbIX onpeaeneH AKTUBHbIN PbIHOK, U MOAE/IM OUEHKN CTOMMOCTU LEHHbIX 6YMaF, Anga KOTOopbIX He onpeaeneH

aKTUBHbIN PbIHOK, a TaK XX& MOoA€J/IN OLUEHKHN, MO KOTOPbIM onpeneneH QHaJIOrMYHbINA aKTUB.

MOAEJ/IN OLEHKN CTOMMOCTU LEHHbIX BYMAI

Moaenn OUeHKM CTOMMOCTM LIEHHbIX ByMar, Ans KOTOpbIX ONpeaenseTcs akTUBHbIN 6Mp>keBoi pblHOK (1-#1

YPOBEHbDb)

LleHHble 6ymarn

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

LleHHas 6ymara
POCCUACKOro SMUTEHTA
(B TOM uncne
MHBECTMLMOHHbIE Nawu
POCCUIACKMX MaeBbIX
MHBECTULMOHHbIX (DOHAO0B,
MnoTeyHble cepTndmrKaThbl
yyacTus, Aeno3nTapHble
pacnuckm)

Ana ueHHbiIX 6yMar pocCMMCKUX SMUTEHTOB, 3a UCKJIlDYEeHUeM 06iIMraumm poccMmcKux
3MUTEHTOB.

Onsa onpeageneHns cnpaBeanvMBoi CTOMMOCTU, UCMOSb3YHOTCA LEeHbl OCHOBHOIMO pblHKa 3a NocneaHum
TOProBbl AeHb (M3 4YKMCNa aKTUBHbIX POCCUNCKUX 6upxk), BbibpaHHblE B CreayloweM nopsiake
(ybbiBaHMsa npuoputeTa):
a) UueHa 3aKpblTUS Ha MOMEHT OKOHYaHUSA TOProBOM CECCUM PpOCCUNCKOM 6upxmn Ha aarty
onpepeneHnsa CHA npu ycnosBum rnoaTBeEPXKAEHUSA ee KOPPEKTHOCTMU.
LleHa 3aKpbITMS NPU3HAEeTCa KOPPEKTHOM, eCNn packpbiTbl AaHHble 06 o6beMe TOpros 3a AeHb M 06beM
TOProB HE paBeH HYJ/I0 U Takasa LeHa 3aKpbITUS He paBHA HYNIO;
b) cpegHeB3BelleHHas LeHa HA MOMEHT OKOHYaHWUS TOProBO CeCCUMN POCCUNCKOM BUpXn Ha aaTy
onpeneneHunsa CHA;
C) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWs TOProBOM CECCMU POCCUNCKON 6UpXn Ha aaTy
onpeaeneHna CHA npu ycrnoBum NOATBEPXKAEHUS €e KOPPEKTHOCTH;
LleHa cnpoca, onpeaeneHHas Ha paTty onpegeneHus CYA, npu3HaeTcs KOPPEKTHOW, ecnu OoHa
HaxoauTCsa B UHTepBaie Mexay MMHUMANbHOM U MakCMMasbHOM LleHaMWn CAeNoK Ha 3Ty Xe AaTy 3Tou
e 6upxun, BKIKOYas rpaHuubl MHTEpBana.
Ana obnurayumini pocCUMNCKNX SMUTEHTOB.
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Onsa onpeageneHna cnpasBeasMBON CTOMMOCTM, UCMNOMb3YHOTCS LEeHbl OCHOBHOMO pblHKA 3a MOC/AeAHUMN
TOProBbl AeHb (M3 4YKMCa aKTUBHbIX POCCUNCKUX 6upxk), BbibpaHHble B cCreaylweM nopsiake
(ybblBaHMA npuoputeTa):
a) cpeaHeB3BelleHHasi LleHa Ha MOMEHT OKOHYaHUs TOProBOM CECCUM POCCUIMCKON BUpXK Ha AaTy
onpeneneHuns CHA;
b) pbiHOYHas ueHa (2) Ha MOMEHT OKOHYaHWS TOProBOW CECCUM POCCUMNCKON BUMPXK Ha AaTy
onpeaeneHusa CHYA.

CnpaBeanuBass CTOMMOCTb [AOArOBOM LEHHOW OyMmarnm onpeaensieTcd C y4eToM HAKOMIEHHOro
KYNOHHOro aoxoAa Ha aaTy onpegenermns CHA.

Ecnn Ha paty onpegenenma CYA OTCYTCTBYIOT UEHbl OCHOBHOMO pblHKA, A7 onpeaeneHus
cnpaBeasiMBoOi CTOMMOCTM LIeHHON 6yMarm NnpuMeHsatoTCa MOAEIN OLEHKM CTOMMOCTU LEeHHbIX Bymar 2-
ro ypoBHs, 3a UCKNIKOYEHMEM Cny4dad, Korga OTCYTCTBME PbIHOYHbIX UEH OGYCJ'IOBJ'IeHO HETOProBbIM
AOHEM OCHOBHOIO pblHKa. B 3TOM cny4dae Ha gaty onpeaeneHms CHA AonycTUMO MCMONb30BaTb LEHbI
nocnegHero ToOproBoro AHs OCHOBHOM BUpXMu.

LleHHas 6ymMmara
MHOCTPAHHOIo 3MUTEHTa U
MexxayHapoaHou
KOMMNaHuun

(B TOM uncne genosunTtapHbole
pacrnmckun, nam MHOCTPaHHbIX
MHBECTULMOHHbIX (POHAOB)

Ecnu ana onpeneneHunsi cnpaBeAnvBOM CTOMMOCTWM, WCMOJb3YHTCS LEHbl OCHOBHOMO POCCUMCKOIo
pbIHKA (M3 yncia aKTUBHbIX POCCUMACKUX WU MHOCTPaHHbIX OGMpPX) 3a MocneaHui TOProBbifi AEHb,
BbibpaHHble B cneaytowem nopsake (yboiBaHMa npuoputeTa):

a) LUeHa 3aKpbiTUS Ha MOMEHT OKOHYaHMSA TOProBOM CECCMM Ha TOProBOM MAoLafKe POCCUICKON
6upxun Ha pgaty onpeaenenusa CHA npu ycnoBuu NOATBEPXKAEHUS €€ KOPPEKTHOCTU.

LleHa 3aKpbITUS NPU3HAETCS KOPPEKTHOM, ECNM PacKpbITbl AaHHble 06 06beMe TOProB 3a AeHb U 06bEM
TOProB He paBeH HYJII0 U TaKas LieHa 3aKpbITUS HE paBHa HyJto.

b) cpepgHeB3BeweHHas LeHa Ha MOMEHT OKOHYaHWUS TOProBOW CECCUN POCCUNCKOM BUpXn Ha aaTy
onpegeneHnsa CHA npu ycnosmu, YTO AaHHAsA LeHa HAaXoAUTCA B npegesnax cnpega rno cnpocy
W NPeAsIOXEHUIO Ha YKa3aHHY AaTy;

Cc) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMWS TOProBOM CECCUMM Ha TOProBOM Mnaowagke
poccuinckor 6upikmn Ha gaTty onpeaenerHuns CHA npu ycnosmu NnoaTBEPXAEHNS €€ KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHas Ha paTty onpegeneHms CYA, npu3HaeTcs KOPPEKTHOW, eCc/in OHa
HaxoauTCa B MHTepBasie Mexay MMHMUMANbHOM M MakKCMManbHOM LleHaMW CAeNoK Ha 3Ty Xe AaTy 3Tok
Xe 6VIp)KVI, BK/1lO4YaA rpaHuUubl MHTEPBAana,

Ecnn ana onpeneneHus cnpaBeannBoi CTOMMOCTU, UCNOMb3YHOTCS LeHbl OCHOBHOIO MHOCTPAHHOIo
PbIHKa (M3 YMCNa aKTUBHbLIX POCCUNCKNX M MHOCTPAHHbIX 6MpX), BbibpaHHble B crneayloweM nopsake
(ybblBaHMA npuoputeTa):
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a) ueHa 3akpbiTms (px_last) Ha MOMEHT OKOHYaHMSA TOProBOW CECCUMM Ha TOProBOM MJiowaaKke
MHOCTpaHHOM bupxxn Ha aaTty onpeaeneHmns CHA npu ycnoBum noaTBEPXAEHUS ee
KOPPEKTHOCTM!.

LleHa 3aKkpbITna npusHaeTcs KOppeKTHOﬁ, €C/1 paCKpbITbl AaHHbIE 06 obbeme TOProe 3a A€Hb U
obbem TOProB HE paBE€H HYJTIO N TaKad UeHa 3aKpbITUA HE paBHa HYJIIO.

b) uena cnpoca (bid last) Ha MOMEHT OKOHYaHMA TOProBOW CECCUMM Ha TOProBOK MyowWwaaKe
MHOCTpaHHOM Bupxxn Ha aaTty onpeaeneHmns CHA npu ycnoBum noaTBEPXAEHUS ee
KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHasa Ha gaty onpegeneHus CHA, npusHaeTca KOPPEKTHOMN, eC/in OHa
HaXoaAunTCAa B MHTEpPBaANeE Mexay MWHUMaANIbHOM U MaKCUMaNbHON LUeHaMnN COAENOK Ha 3TY Xe AaTy 3TON
Xe 6MpXKn, BKIOYas rpaHuLbl nHTepBana;

CnpaBegnvBass CTOMMOCTb [OONrOBOM LeHHOW 6ymarm onpegensercs C Yy4eTOM HAKOMJEHHOro
KYMNOHHOro Aoxoaa Ha paTty onpeaeneHmna CHA.

Ecnu Ha paty onpeaeneHvs cnpaBeaMIBOM CTOMMOCTM OTCYTCTBYHOT LIEHbl OCHOBHOIO pbliHKa, ANs
onpeaeneHns CrpaBensiMBoli CTOMMOCTM LEHHOW GyMaryM NpUMMEHSOTCS MOAENW OLEHKU CTOMMOCTU
LEeHHbIX 6yMar 2-ro ypoBHS, 3@ UCK/IOYEHNEM C/lydasi, KOrAa OTCYTCTBME PbIHOYHbIX LIEH 06YCNOBIEHO
HETOProBbIM AHEM OCHOBHOIO pblHKa. B 3TOM cnyyae Ha AaTy onpeaeneHus cnpaBeasiMBoilt CTOMMOCTH
Z0MyCTUMO MCMOMb30BaTb LieHbl MOCNeAHEro TOProBoro AHS OCHOBHOM 6UPXMU.

Moaenn OUEeHKM CTOMMOCTM LIEHHbIX 6yMar, AN KOTOPbIX ONpeAenseTcs akTUBHbIM BHEGUPIKEBOMN PbIHOK WU /15
KOTOPbIX MMEKTCA HaboaaeMble aHHbIe B OTCYTCTBUM LIeH 1-ro ypoBHA (2-M YPOBEHbD)

LleHHble 6yMaru Mopsaok onpeaeneHns cnpasea/IMBo CTOMMOCTH

Poccuiickue (3a CnpaseanueBas CTOMMOCTb AONEBbIX LeHHbIX 6yMar, obpalarowmnmxcs Ha pPOCCUNCKUX WU
NCKITIOUYEHMEM MHOCTpaHHbIX hOHAO0BbLIX BMpXKax, onpeaenseTcs B COOTBETCTBMU C MOAE/bIO OLEHKWM, OCHOBAHHOM Ha
WNHBECTULIMOHHBIX Naes KOpPEKTUPOBKe ncropnyeckon ueHol (Mmogens CAPM).
pOCCVIVICKVIX naeBbIX
NMHBECTULUMOHHbIX CbOH,EI,OB,
MMNOTEYHbIX cepTUdMKaToB
yHacTua, Aeno3nTapHbIX Ona uenei oUEeHKW cnpaBeasiMBOM CTOMMOCTM MCMOJIb3YETCS CpaBHEHMe AMHAMUKKM AOXOAHOCTM 3a
pacnuncok) onpeaeneHHbli NPOMEXyTOK BPEMEHW aHanM3npyemMoro (uMHaHCOBOro WMHCTPYMeHTa C AWHAMWKOWN
¥ NHOCTPaHHbIE AoNieBble PbIHOYHbIX WMHAWKATOPOB. B KayecTBe pbIHOYHOrO MHAMKATOpa (6eHuYMapka) akKuuMin pPOCCUIACKUX
LueHHble 6yMmarm, a Takxke .

3MUTEHTOB MCMoNb3yeTcsa nHaekc Mockosckon bupxun (IMOEX).

[laHHas KOppPEeKTMPOBKa NPUMEHSIeTCA B C/lydae OTCYTCTBMS Habntogaemol LeHbl B TedyeHue He 6onee
AecsaTn pabounx gHen (pganee ncnonb3lyeTcs 3 ypoBEeHb OLEHKN).
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aKLUMM MeXXAYyHapoAHbIX
KOMMaHuUM

B kauecTtBe pblHOYHOro mHamkartopa (beHuyMapka) akumi MHOCTPAHHbIX 3MUTEHTOB M AENO03UTapPHbIX
pacnmcoK, TOPryemblX Ha WHOCTPaHHbIX 6upxax, WCMoAb3yeTcs WHAEKC OupXxu, Ha KOTopom
onpefeneHa cnpaBeannBas LeHa YpoOBHS 1 vepapxuu cnpaBeasMBOM CTOMMOCTM OAHHOW LEHHOW
6ymaru Ha gaTy, NpeaLlecTBYOLWYIO AaTe BOSHUKHOBEHNS OCHOBaHWIA Ans npumeHennsa mogenu CAPM.

dopmMyna pacyeTa cnpaBea/sIMBOM CTOMMOCTM Ha AaTy pacyeTa:
P, =Py x (1 +E(R)),
roe:
P, - cnpaBen/iMBas CTOMMOCTb O4HOM LLeHHOM 6yMaru Ha gaTy onpeaeneHns cnpaBeninBoi CTOMMOCTH;
P, — nocnegHasa onpeaeneHHas crnpaseainBas CTOMMOCTb LleHHOW 6ymaru;
E(R) - oxungaemas JOXOAHOCTb LeHHon byMmarn;

dopmyna pacyeTa oxunpaaeMoin goxoaHocTtu mMoaenn CAPM:
E(R) =Rt + B (Rm —Rp),

raoe:

R; — Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTWU, NMPUBEAEHHAs K KOMMYECTBY KaslleHAapHbIX
AHen Mexay AaTaMu ee pacyeTa:
Rt = (R¢/365) X (T; — Ty),

roe:

R; - 6e3pncKkoBas CTaBKa AOXOAHOCTM Ha AaTy onpeAenieHus cnpaBeasinBoin CTOUMOCTH;
(T, — T,) - KONIMYECTBO KaneHAapHbIX AHEN MeXAYy YKasaHHbIMU AaTaMMu.

T, — AaTa onpeaeneHus crnpaBeaiMBoii CTOUMOCTU;

T, - NpeablAyLaa Aata onpeaeneHus cnpaBeasnBoin CTOMMOCTY.

Ans aKuMA POCCUMACKUX 3MUTEHTOB, TOpryemblX Ha MockoBckon Bupxe 6e3puckoBasi cTaBka
AOXOOAHOCTWM — CTaBka, onpeaeneHHas B COOTBETCTBMM CO 3HayeHuMeM KpuBOW 6eCcKynoHHOM
AoxoaHocTu (ctaska KB[) rocyaapCTBeHHbIX LeHHbIX 6ymar Ha uHTepBane B oaAuH roa. B pacuete
UCMONb3YHOTCH:

a) MeToamMka pacyéta KpuBOM 6HECKYMOHHOM [A0XOAHOCTM rOCyAapCTBEHHbIX obnurauuvm,
onpepeneHHas MockoBckol bupxen;

b) anHamunuyeckue napameTpbl G-KpUBOW MO COCTOSIHUIO HA KaXKAabl TOProBbiA AeHb, Nyb6anKyeMble
Ha odununanbHOM canTe MOCKOBCKOM BMpxN.

Ansa am.mﬁ MHOCTPaAHHbIX DMUTEHTOB B Ka4yeCTBe 683[3I/ICKOBOI7I CTaBKN AOXOAHOCTUN NMPUMEHAIOTCA
CTaBKW, yKasaHHble B [1punioxeHunmn 6.
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CraBka Kb[ paccuuTtbiBaeTcss 6€3 MpOMEXYTOYHbIX OKPYI/IEHUA C TOYHOCTbIO A0 2 3HAKOB Mnoc/e
3ansaTon (B MPOLEHTHOM BblpaXKeHun).

Mpu OTCYTCTBUM 3Ha4YeHUS 6GE3PNCKOBON CTaBKKM Ha AaTy pacyeTa, 3HavyeHne 6e3prucKoBOM CTaBKK 3a

5TOT A€Hb NMPUHUMAETCA paBHbIM nocneaHeEMY U3BECTHOMY.
_ Pmy

R, = —:—
m = b, ’

Ry, - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA;
Pm; - 3HayeHne pbIHOYHOIro0 MHAMKATOPaA Ha AaTy onpeaeneHus CI'IpaBe,D,}'IMBOﬁ CTOUMOCTH,

Pm, - 3HayeHWe PbIHOYHOrO0 WMHAMKATOpPa Ha npeabliayllyt AaTy onpeaenieHus crnpaBensvBom
CTOMMOCTM.

B - beTa kKO3(pdMUMEHT, pacCUMTAHHbINA MO U3MEHEHUAM LeH (3HAa4YeHMN) PbIHOYHOro MHAMKATopa U
W3MEHEHUSM UeHbl ueHHou 6ymaru. [Ona pacdeta kKoadduumeHta B WCNOMAb3YIOTCA 3HAYEHUd,
onpepeneHHole 3a nocneaHuve 45 TOproBbiX [AHEN, MNpeawecTBYOWUX A[aTe onpeaeneHus
cnpaBeanvBoi CTOMMOCTH;

BeTta k0adUUMEHT paccuMTbiBaeTCs Ha AaTy, NPeaWecTBYOLWYO0 AaTe OnpeaeneHns cnpaBeasiMBoii
cTonmocTu. Mpu 3ToM AaTa pacyeTa beTta koadduruMeHTa f0MKHA SBISATLCS TOProBbIM AHEM.

_ Covariance (R,, Rp)
" Variance (R,,)

Pai Pmi

-1, Ry -1

- Pm;_,
roe:

R, - AOXOAHOCTb aKTUBaQ,

Pa; — LeHa 3aKpbITUs akTMBa Ha AaTy i;

Pa;_, — NpeablayLas LeHa 3aKpbiTUa aKkTUBa;

Ry - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4yeHWe pbIHOYHOIro MHAMKATOpa Ha AaTy i;

Pm;_; — Nnpeablayuwee 3Ha4yeHne pblIHOYHOIro MHAMKATOpPA;
i=1..N, TOproBble AHUW, NPeALIECTBYIOLLNE AaTe onpeaeNneHns cnpaBeanBoin CTOMMOCTY.

Mpn ncnonssosaHun mogenn CAPM B uengax pacyeta beta koadpduumeHTa:
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O6auraumm pocCMmnCcKnx
SMUTEHTOB (3a
UCKJIlDYEeHueM obnurayumn

a) 4S8 aKuuili pOCCUMCKUX SMUTEHTOB MPUMEHSIIOTCSA 3HauyeHus LleHbl 3akpbiTuss HA MOCKOBCKOWM
Bupxe;

b) Ang akumn MHOCTpPaHHbLIX 3MUTEHTOB MPUMEHSIOTCS 3HayeHus LleHbl 3akpbiTua 6upxu, Ha
KOTOpOW onpeaeneHa Haanexawas KoTMpoBKa ypoBHS 1 nepapxum cnpaBeanMBort CTOMMOCTHU
Ha AaTy, NpeawecTBYOLWYO AaTe BOSHUKHOBEHWS OCHOBaHWN ans npuMmeHeHns moaenun CAPM.

MonyyeHHoe 3HauyeHne beta KoadhduLMeHTa OKpyrIsaeTcs Nno npaBuiaM MaTeEMaAaTUYECKOro OKpPYrieHns
[0 NATU AECATUYHbIX 3HAKOB.

[na pacyeTa A0OXOAHOCTU aKTUBa U PbIHOYHOMO MHAMKATopa (6eHuMapka), UCMNOJb3YIOTCS 3HAUYEHMUS
LeHbl 3aKpbITUS U PbIHOYHOIO MHAMKATOpa 3a nocneaHue 45 ToproBbixX AHEN, NpeallecTByoWmMe gaTe
onpeaeneHus crnpaBeasMBoii CTOUMOCTM.

LleHa 3aKkpbITUs aKTMBa Ha AaTy onpeaeneHuns CI'IpaBe,D,J'IVIBOﬁ CTOMMOCTM B MOAENN HE YUYUTbIBAETCA.

Mpu OTCYTCTBMW LEHbI 3aKPbITUSI B KaKON-NMH0 TOProBbin A€Hb B Nnepuoae 45 ToproBbixX AHEN, Ha AaTy
pacyeTta kKoadduumeHta beta, nHbopMaumsa O 3HaAYEHUU PbIHOYHOrO MHAMKaTOpa (6beHumapka) wu
6e3pnCKOBOV CTaBKM 3@ 3TOT TOProBbIfi AE€Hb B MOAENN HE YUYUTbIBAETCS.

Mpn HaNMUMM LEeHbl 3aKPbITUS U OTCYTCTBMWN 3HAYEHUS PbIHOYHOIO nHAMKaTtopa (6eHuMapka) B Kakoun-
nmbo Toproebin AeHb B nepuoge 45 ToproeBbixX AHEN, Ha AaTy pacyeTa KoadduumeHTa beta, 3HaueHue
pPbIHOYHOro MHAUKaTopa (6eHuMapka) 3a 3TOT TOProBbl AEHb MPUHUMMAETCA paBHbLIM MOCAEAHEMY
N3BECTHOMY.

MNMokasaTtenu R,, R, paccumTbiBaloTCa 6€3 NpoMexyTOUYHbIX OKPYrieHUN.
MNMpoune ycnosug:

C naTbl BO3HMKHOBEHWS OCHOBaHUM Ansa npumeHeHns mogeny CAPM Ao aaTbl npekpalleHns oCHOBaHUM
Ansa npumeHeHua mogenu CAPM mncnonb3yetcs MHpopMaums ToNbKo TOM 6MpXxKU, KOTopas onpeaeneHa
Ha AaTy BO3HMKHOBEHMUS OCHOBaHUW ANns npuMeHeHus moaenn CAPM. K Takoin nHdopMaumm oTHOCUTCS
cnepylowme 3HayeHus:

a) ueHa 3aKpbiTus;
b) 3HauyeHMe pbIHOYHOrO MHAMKaTopa.

[na onpeneneHus cnpaBeasiMBon CTOMMOCTM O06/IMramMii pPOCCUMCKUX SMUTEHTOB, a TakK Xe
o6suraumii, HOMMHMPOBAHHbIN B PY6IAX, NCNONb3YIOTCS LEeHbl BbibpaHHble B CeayoLWeM
nopsigke (ybbiBaHUa npuopuTteTa):

a) ueHa, paccumTaHHas LleHoBbIM LueHTpoMm HPL (no meTtogonormsam, yreepxaeHHbiM 01.12.2017
M no3gHee) C UCMOJsIb30BaHMEM METOL0B OLEHKWN, OTBEYAOWMX KPUTEPUSAM NCXOAHbIX AAHHbIX
2-ro ypoBHS B cooTBeTCcTBUM ¢ MCPO13 (npuoputeT OTAAETCA LeHaM, onpegenieHHbIM no
nocneaHen yTBepXxaeHHON MeToAnKE OLLEeHKN);
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BHeLUHero
06nMrauMoHHoOro 3ama)
O6nauraumm,
HOMMHUPOBAHHbIE B
py6énsax

0O6nurauma BHEWHUXx
06/ IMralMoOHHbIX 3aiMOB
Poccuiickoi ®depgepauunmn

AonroBas ueHHas 6ymara
MHOCTPaHHbIX rOCyaapcTB

EBpoob6nurauuns
MHOCTPAHHOIo 3MUTEHTa
LleHHas 6ymara
MexxayHapoaHon
¢mHaHCOBOM OpraHuMsauum

b) wnHomnkaTueBHas ueHa, onpegeneHHas no Mmetoauke «Cbonds Valuation», packpbiBaemas
rpynnon komnaHum Cbonds Ha aaty onpeaeneHus CHA;

C) VHAMKaATUBHAaSA UeHa, onpeaeneHHas no metoamke «Cbonds Estimation», packpbiBaemas
rpynnon komnaHum Cbonds Ha aaty onpeaeneHus CHA;

d) Moaenb oueHKM Ans ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B pybnsax, B COOTBETCTBMU C
MpunoxeHnem 24 (Mmoaenb O4EHKN OTHOCUTCH KO BTOPOMY YPOBHIO LieH, B c/iy4yae
MCnoJsib30BaHUsA HabsofaaeMbIX UCXOAHbIX AAHHbIX)

Mpy OTCYTCTBMN HEOHBXOAUMbIX AAHHbIX A/ pacyeTta CTOMMOCTU, CNpaBeAsinBas CTOMMOCTb
onpenenseTcs Ha 3-M YPOBHE OLEHKW.

[Ons onpepeneHus cnpasensiMBON CTOMMOCTM ob6nmMraumii MHOCTPaHHbIX 3MUTEHTOB, WMHOCTPAHHbIX
rocygapctB, UeHHbIx 6ymar MOO wn obnurauuii BHEWHWMX O6MrauMoHHbIX 3alMoB Poccuiickomn
depepaunmn, UCMONb3YHOTCH LEHbI BbiIbpaHHble B criegytowem nopsake (yboiBaHUa npuoputeTta):

a) ueHa, paccuyutaHHasa LleHoBbiM ueHTpoM HP[ (no metoaukaMm, ytBepxaeHHbiM 01.12.2017 u
nosgHee) C MCNoONb30BaHMEM METOAOB OLEHKWN, OTBEYaoWMX KPpUTEPUSM NCXOAHbIX AaHHbIX 2-
ro ypoBHs B cooTtBeTcTBMM Cc MCOO13 (npuopuTeT oTAaeTCa LUEHaM, OnpeaesieHHbIM Mo
nocnegHen yTBEPXAEeHHON METOAMKE OLEHKN);

b) nHonkaTuBHas ueHa, onpeaeneHHas Mo MeToAauke
rpynnon komnaHnn Cbonds Ha gaTy onpeaeneHuns CYA;

C) WHAMKaTUBHas LUeHa, onpegeneHHas no Mmetoamke «Cbonds Estimation», packpbiBaemas
rpynnoi komnaHnmi Cbonds Ha gaTty onpegeneHus CHA.

«Cbonds Valuation», packpbiBaemas

Ecnn ykasaHHble LEHbl OTCYTCTBYIOT, ANS LUEHHOW 6yMaru npuMeHsieTcas 3-il YpOBEHb OLIEHKM

CTOMMOCTW L€HHbIX 6YMaF.

CnpaseanuBass CTOMMOCTb [AONrOBOM LeEHHOW O6ymarnm onpegensietcs C YYeTOM HaKOMJEHHOro
KYNOHHOro goxoAa Ha aaTy onpegenermns CHA.

B cnyyae OTCyTCTBMS yKasaHHbIX LieH B COOTBETCTBYHLWMX WUHGPOPMALMOHHbLIX CUCTEMAxX B CBS3U C
HETOProBbIM AHEM 6MpXK, MO UTOraM TOProB Ha KOTOPbIX OrnpeaenstoTcs pacyeTHble LeHbl, ANns uenen
onpeneneHus cnpaBeaMBON CTOMMOCTM aKTUBOB WCMOMb3yeTCcs LeHa, paccuuTaHHas Mo uToram
nocnegHero TOproeoro AHsA. Takol MOAXOA MCMOMb3YyeTCsl B OTCYTCTBME COObLITUA, KOTOpble MOMU
CYLLEeCTBEHHO MOBMMUSATb Ha 3HaYeHMe pacyeTHOW LeHbl B HETOProBbIN AEHb.

MHBeCTULMOHHbIE Nan
POCCUIACKNX NaeBbiX
MHBECTULMOHHbIX (hOHA OB,
nnoTe4yHble cepTudukKaTbl
yyactua

Onsa onpeneneHns crnpaseanMBON CTOMMOCTU UCMOb3YEeTCS pacyeTHasi CTOMMOCTb MHBECTULMOHHOIO
nas (ceptndukaTta yyactus), onpeaesieHHas B COOTBETCTBUM C HOPMaTUBHbIMW NPaBOBbIMM aKTaMn Ha
paty onpepeneHnsa CYA u packpbiTas (npepocTtaBneHHas BrajenbuaM WHBECTUUMOHHbLIX MaeB)
ynpasnswwen komnaHmen NMNO® (MNOTeYHOro NOKpbITUS).
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B cnyyae OTCyTCTBUSI pacKpbITbiX YMpaBAsiolWei KOMMaHMENW AaHHbIX O PacyeTHOW CTOMMOCTU
WHBECTMLIMOHHOIO nas (ceptTudunkaTta ydactus), npuMeHsieTcs 3-il ypoBEHb OLIEHKMN.

Aeno3utapHasa pacnucka

[ns onpegeneHnsa cnpaBeaIMBON CTOMMOCTW UCMOJIb3YETCSA pacyeTHas CTOMMOCTb LUeHHOM Bymaru, Ha
KOTOpPYO BblAaHa Aeno3uTapHas pacnucka, onpeaeneHHas no aaropMTmy onpenesieHms cnpaseanimBom
CTOMMOCTM Ha OCHOBaHMM LieH 1-ro ypoBHS, YKa3aHHbIX B HacToswmx Mpasunax onpeaeneHnsa CHA, c
y4yeToM KOonm4yecTBa LeHHbIX bymar, npaBa Ha KOTOpble NoATBepXXAaeT o4Ha Aeno3uTapHas pacnucka.

LleHHbIe 6yMmaru,
npuo6bpeTreHHbIe Npu
pa3MeleHnmn

Ona onpepneneHus cnpaBeanMBOM CTOMMOCTU UCMOJb3YETCHA LieHa pa3MelleHns, CKOPpPeKTMpOBaHHas
NponopLUMOHanbHO U3MEHEHUIO 3HaYeHUs 6e3pUCKOBON CTaBKU AOXOAHOCTM CTPaHbl pUCKa Ha CpoK,
COOTBETCTBYIOLWMNIA CPOKY A0 JaTbl noraweHus (odepTbl) ueHHOW 6ymarn. YkasaHHasa ueHa
MCNOoNb3yeTca A0 NosiBAeHMs ueH 1-ro ypoBHs, HO He 6onee 10 pabounx AHeN C AaTbl pa3MeLleHns
BKJTOUNTENBLHO.

B kauecTBe 6e3pnCKOBOMN CTaBKW AOXOAHOCTU CTPaHbl pUCKa UCMONb3YHTCS !

1) [Ansg ueHHbiX 6yMar, HOMMHMPOBAHHbLIX B POCCUNCKNX pybnsax — cTaBka KpuBOW 6eCKynOHHOM
[OXOAHOCTM MOCKOBCKOW 6MpXM? Ha CpOK, COOTBETCTBYHOLIMA OCTaBLUEMYCS CPOKY A0
noraweHus (odepTbl) LeHHOM ByMarn, oKpyrineHHas 40 2-yX 3HAaKOB NOcC/e 3ansTon;

2) [Ons aKTMBOB, HOMUMHMPOBAHHbIX B MHOCTPAHHOW BankTe, B KayecTBe 6Ge3pMCKOBON CTaBKWU
OOXOAHOCTU MPUMEHSIIOTCS CTaBKW, yKasaHHble B MNpunoxeHun 6.

Ona pacuyeta BblIGBUpaeTCs COOTBETCTBYMOWAS pacKpbiTas CTaBka Ha CpPoOK, MaKCUMasbHO
NMpUBMMXEHHBIN K CPOKY A0 pAaTtbl noraweHumsa (umnm go 6nmxanwen pgatel  odepThl,
npeaycMaTpuMBalroLLlen noralweHne, B cnyyae, ec/iv oHa NpeaycMOTpeEHa YC/I0BMSIMU BbiMyCKa).

PacueT nponopuMoHaibHON KOPPEKTUPOBKN LieHbl Pa3MELLEHNS HA U3MEHEHWNE 3HaUYeHns 6e3p1UCKOBOI
CTaBKUW LOXOAHOCTWU CTpaHbl pUCKa onpeaenseTcs cneayowmm o6pasom:

Rfe

PV, = Price -——
‘ Rfi_4

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

PV, - cnpaBeanuBasi CTOMMOCTb LleHHOM ByMarn Ha AaTy OLLEHKM

Price - ueHa pa3smelleHus

Rf, - 6e3puckoBas cTaBKa Ha [aTy OLEHKWM Ha CPOK A0 noraweHust (odbepTbl)

Rf,_, - 6e3puckoBas cTaBka Ha AaTy, MpeALIecTBYIOLWY0 AATe OLEHKW, HA CPOK A0 MOraleHus
(oepThl).

MonyyeHHas cnpaBeanMBas CTOMMOCTb C y4eToM KoppekTupoBkn (PV;) okpyrnsercs Ao ABYX 3HaKOB
nocne 3ansToun.

YKasaHHbI MeToA OnpeaeneHnst CrnpaBeasMBOM CTOMMOCTM WUCMOJb3YeTCcs A0 MNOosiBAeHUs ueH 1-ro
YPOBHS, HO He 6onee 10 pabounx aHeN C AaTbl, CieAyIOWEN 3a 4aTON pa3MeLLeHus.

C 11 oHA npyMeHsieTCs 061N NOPSAOK OLEHKM LieHHbIX 6yMar Ha BTOPOM U TPeTbeM YPOBHE, B C/lyyae
OTCYTCTBUSI LleH 1-ro ypoBHS.

Moaenu oueHKM CTOMMOCTU LEeHHbIX ByMar, Ans KOTOpbIX HE ONnpeAensieTCA aKTUBHbIA PbIHOK U OTCYTCTBYIOT
Habnropgaemblie gaHHble (3-1 YPOBEHb)

LleHHble 6ymaru

Mopsapok onpeaeneHns cnpaBeasiMBo CTOMMOCTU

[eno3nTHblii cepTudmkar

[na onpeneneHus crnpasBeasMBOl CTOMMOCTW, WCMOMb3YEeTCs METoA OMNpeAeneHuUs crnpaBeasinBoi
CTOMMOCTM, NPUHATLIN AN AEHEXHbIX CPeacTB BO Bknaaax (MpunoxeHue 10).
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O6nuraumm poccuimmckmx
SMUTEHTOB (3a
UCKIlOueHneM obnuraumii
BHELHUX 06/1IMrallMOHHbIX
3anMoB)

O6nurauuvm,
HOMMHUPOBaHHbIE B
pyénsax

[na onpeneneHus cnpaBeasiMBo CTOMMOCTM O06/IMraMii pOCCUMCKUX SMUTEHTOB, a TaK Xe
o6nuraumii, HOMMHUPOBAHHDbIX B PYy6NAX, NCMOJIb3YIOTCS C/IeAYOWNE LEHbI B CIEAYIOLLEM
nopsiake (yboiBaHUs npuopuTteTa):

a) ueHa, paccumTtaHHas LleHoBbiM ueHTpoM HP[ (no metoankam, ytBepxaeHHbiM 01.12.2017 n
nosaHee) C UCMoJIb30BaHMEM METOA0B OLIEHKM, OTBEYAKLWMNX KPUTEPUSM UCXOAHbIX AAHHbIX 3-
ro ypoBHs B cooTBeTCcTBMM ¢ MCOO13 (npmopuTeT oTAAETCS LEeHaM, onpeaeneHHbIM Mo
nocrnenHen yTBEPXAEHHON METOAMKE OLIEHKN);

b) mHaoekcHas ueHa, onpeaeneHHasa no metoamke «RU Data Index Price (RUDIP)»,
packpbiBaeMas MHOOPMaALUMOHHO-aHanMTU4YeCckum npoayktom RuData Price MexayHapogHom
MHMOpMaUNOHHON rpynnbl «MHTepdaKkc»;

C) MoAesib OUEeHKM ANns LeHHbIX 6yMar, HOMMHUPOBAHHbLIX B pybasix, B COOTBETCTBUU C
MpunoxeHnem 24 (Mmogenb OLEHKN OTHOCUTCH K TPeTbeMY YPOBHIO LLeH, B C/lyvyae
MCNOoJIb30BaHUs HeHabslofaaeMbIX UCXOAHDbIX AAaHHbIX).

d) [Ons oueHKM MCnonb3yeTcs CTOMMOCTb, onpeaeneHHast OLEeHLWMKOM NO COCTOSHUIO Ha AaTy He
paHee 6 (LWecTb) MecsueB Ao aatbl onpeaenenmns CHA.*

*Ncnonb3oBaHMe CcnpaBeasMBoOn CTOMMOCTWU, ONpeAeneHHOW Ha OCHOBaHWMM OT4YeTa oueHLlMuKa,
orpaHuM4YnBaeTcs YC/0BMSMWU, MPUMEHSIEMbIMW B Cllydae BO3HWMKHOBEHWS COObITUI, Beaylwux K
obecueHeHM0 aKkTUBa B COOTBETCTBMU C [punoxeHmnem 6.

B cnyyae OTCyTCTBMSI yKa3aHHbIX LieH B COOTBETCTBYHLWMX WMHPOPMALMOHHbLIX CUCTEMAxX B CBS3WU C
HETOpProBbIM AHEM 6MpXK, MO UTOraM TOProB Ha KOTOPbIX ONpeAensoTCsa pacyeTHble LeHbl, ANS Lene
onpeaeneHus cnpasealMBON CTOMMOCTM aKTMBOB WCMOSb3YeTCs LeHa, paccyuMTaHHas Mno muToram
nocnegHero TOproporo AHs. Takol MoAXoA4 UCMNOMb3yeTcsl B OTCYTCTBUE COObITUIA, KOTOpbie MOru
CYLLEeCTBEHHO MOBMMSATb Ha 3HAa4YEHMe pacyeTHON LeHbl B HETOProBbIA AEHb.
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O6aurauma BHeEWHNX
06/ IMraLMoOHHbIX 3aliMOB
Poccuiicko ®eaepauumn

JonroBasa ueHHas 6ymara
MHOCTpPaHHbIX rOCyAapcTB

EBpoo6nurauuns
MHOCTPaAHHOIro 3MUTEHTa

LleHHas 6ymMmara
MeXXAyHapoAHOM
¢pMHaHCOBOW OopraHuzauumu

[na onpeaneneHns cnpaBeasiBol CTOMMOCTU UCMONAb3YIOTCA Clieaylolme LeHbl B ClieayoweM nopsake
(ybblBaHMA npnoputeTa)

a) ueHa, paccuymTaHHasa LleHoBbiM ueHTpoMm HP[ (no metoamkam, ytBepxaeHHbiM 01.12.2017 wu
nosgHee) C MCNOSIb30BAaHNUEM METOAO0B OLEHKW, OTBEYAWMNX KPUTEPUSM NCXOAHbIX AaHHbIX 3-
ro ypoBHss B cootBeTcTBuM ¢ MC®HO13 (npuopuTeT OTAAETCS LeHaM, onpenesieHHbIM Mo
nocregHen yTBeEPXAEHHON METOAMKE OLIEHKN);

b) wnHaekcHasa ueHa, onpeneneHHas no Mmetoanke «RU Data Index Price (RUDIP)», packpbiBaeMas
MH(OPMaLUNOHHO-aHaNnTU4YeCckmm npoayktom RuData Price MexxayHapoaHoi MHpOpMaUNOHHOMN
rpynnbl «MHTepdakc»;

c) [ns oueHKM MCcnonb3yeTcss CTOMMOCTb, onpeaeneHHast OLEHLWMKOM NO COCTOSHUIO Ha AaTy He
paHee 6 (LWecTb) MecaueB ao aatel onpeaenenns CHA.*

*Ncnonb3oBaHue CﬂpaBe,ﬂﬂMBOﬁ CTOMMOCTH, OﬂpE,ﬂEﬂeHHOVI Ha OCHOBaHMWM OTYETa OLueHLWuKa,
orpaHunymBaeTca ycnosusamMun, nNpuMeHAeMbiMM B C/lly4Yae BO3HUKHOBEHUA cobbITUR, BEAYWNX K
obecueHeHNI0 aKTUBa B COOTBETCTBMU C [puaoxeHunem 6.

B cnyyae OTCYTCTBMS yKa3aHHbIX LEH B COOTBETCTBYHOLWMX WHMOOPMALUMOHHBIX CUCTEMAX B CBS3M C
HETOProBbIM AHEM 6MpPX, MO UTOraM TOProB Ha KOTOPbIX OMpPeAenstoTCcs pacyeTHble LeHbl, ANs Lenen
onpeneneHnss crpaBeasiMBOA CTOMMOCTM aKTMBOB WMCMOSb3YETCS LEHa, paccyMTaHHas Mo uToram
nocneaHero ToproBoro AHs. Takol noaxod WCMOMb3YeTCs B OTCYTCTBME COGbITUI, KOTOpble MOrnu
CYLECTBEHHO MOBMMSATb HA 3HAYEHNE PaCUYETHOM LieHbl B HETOPrOBbI AEHb.

LleHHble 6yMmarun, gna
KOTOPbIX OTCYTCTBYIOT
BO3MO>HOCTb OLleHKMU C
MCNOJIb30BaHUEM
AaHHbIX 6onee
BbICOKOIro npmopurera

Ona oueHKM MUCnonb3yeTcsa CTOMMOCTb, onpeneneHHas Ha OCHOBAaHWWM OT4YeTa OueHWMKa ro
COCTOSAHUIO Ha AaTy He paHee 6 (LlecTtb) mMecsueB o aatbl onpeaenedmss CHA mn coctaBneHHoOro He
nosaHee 6 (LLecTtb) MecsaueB A0 AaTbl onpeAenieHns cnpasensinBon CTOMMOCTMW.

Mcrnonb3oBaHMe cnpaBea/iMBON CTOMMOCTM, OMpeAeseHHOM Ha OCHOBaHWMM OTYETa OLUEHLLMKA,
OorpaHMYMBaeTCa YCNOBUSIMU, TPUMEHSIEMbIMM B CNy4Yae BO3HUKHOBEHUS CO6bITMI, Beaywmnx K
obecueHeHUI0 aKkTUBa B COOTBETCTBUU C [IpuaoxeHmnem 6.

Mogenun oyeHKn CTOMMOCTU Li€HHbIX 6yMar, 10 KOTOPbIM OripeAEJIEH aHaJIOrn4YHbIi aKTUB

LleHHble 6yMmarm

Mopsaaok onpeaeneHus cripasen/imBo CTOMMOCTU

LleHHasa 6ymara aBnsercs
AONOJIHUTENIbHbIM
BbIMYCKOM

Ons onpepeneHns crnpaseasiMBOM CTOMMOCTM UEHHOWM 6ymMarn WCNOAb3yeTcs LeHa Bbinycka
(aHanormyHoro akTMea), MO OTHOLIEHUI0O K KOTOPOMY AaHHbIA BbINYCK SABASETCS AOMOMHUTENbHbIM,
onpeaeneHHas, Ha aaty onpeaeneHns CHA B COOTBETCTBUM C MOAENAMU OLEHKN CTOMMOCTU LLEHHbIX
6ymar, Ans KOTopbIX onpeaeneH akTUBHbIN PbIHOK (MCXOAHbIE AaHHble YPOBHSA 2).
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CnpaBeannBasi CTOMMOCTb OnpeaensieTcs CoriacHoO 3TOMY MopsiAKY A0 BO3SHUKHOBEHUS CnpaBeasinBoi
CTOMMOCTM LIEHHOW ByMaru, SBNSIoLENCS AOMO/HUTENbHbBIM BbIMYCKOM.

LleHHaa 6ymara,

nonyveHHas B pesynbrare Ons onpepeneHus cnpaBeaMBOn CTOMMOCTU LEHHOM 6yMaru, ucrnonb3yeTrcs LueHa UCXOLHOW LEeHHOM

KOHBEpTaLumn B Hee 6ymaru, onpeageneHHas Ha gaty onpegenenmsa CHA B COOTBETCTBMW C MOAENSAMU OLEHKW CTOMMOCTM
APYro# LeHHoit 6yMaru LeHHbIX 6ymar, pnns KOTOpbiX onpeaefneH aKTUBHbIA PbIHOK, CKOPPEKTUPOBaHHas C Yy4eToM
(ucxopHOM LLeHHOW KoadduuneHTa KoHBepTaunm (MCXOAHbIE AaHHble YPOBHS 2).

6ymarm)

Ecnn HEBO3MOXHO onpeaenuTb B COOTBETCTBMW C MOAENSMU OLEHKW CTOMMOCTM UeHHbIx 6ymar, ans
KOTOPbIX OnpeaenieH aKTUBHbIA PbIHOK LEHY UCXOAHOW LeHHon 6ymarn Ha aaTy onpeaeneHus CHA,
ncnonb3yeTca crnpaseasMBas CTOMMOCTb MCXOAHOW UeHHoW 6yMmaru, onpegeneHHas Ha jgaTty
KOHBEpTaUUN, CKOPPEKTUPOBAHHAsA C Yy4yeToM KoadduuMeHTa KoHBepTaumum (MCXoaHble AaHHble
YpoBHS 2).

CnpaBeanuBas CTOMMOCTb OnpeaensieTcsd CcoriacHo 3TOMYy MopsAaKy Ha AaTy KoHweepTtaumun. Co
cneaywouwen gatbl npMMeHsaeTcs obwmin NnopsaoK OLEHKMN.

e OUEHOYHOM CTOMMOCTbIO akumii ¢ 6onbwen (MeHbLLENR) HOMUHANBHON CTOMMOCTbLIO, MPU3HAHHbBIX B
pe3ynbTaTe KOHBEpTauMM B HUX WCXOAHbIX aKUMK, SBASETCS OUEHOYHAs CTOMMOCTb
KOHBEPTUPOBAHHbLIX B HUX aKUWN.

e OUEHOYHOM CTOMMOCTbIO aKUMI ToM e kKaTeropum (TMna) C WMHBLIMKM MpaBaMu, MPU3HAHHbLIX B
pe3ynbTaTe KOHBEpTaUMM B HUX WCXOAHbIX aKUWK, SABASETCS OLEHOYHass CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLlVIVI.

e OUEHOYHOM CTOMMOCTbIO aKUWIA, MpPU3HAHHbIX B pe3ynbTaTe KOHBepTauuu npu apobaeHun
MCXOAHbIX aKuWiA, SIBNSIETCS OLLEHOYHAsk CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWIA, AefeHHasl Ha
KoadpduruneHT gpobneHus.

e OUEHOYHOM CTOMMOCTbIO aKUMW, MNPU3HAHHbLIX B pe3yfibTaTe KOHBepTauMu Mpu KOHCOAMAaLUUu
MCXOAHbIX aKUWiA, SBNSEeTCS OLEeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX aKUMK, YMHOXEHHas Ha
K03 DMUMEHT KOHCONMaaunn.

e OUEHOYHOW CTOMMOCTbIO aKuWih uUnm obaurauuMini HOBOro BbiMNyCKa, NMPMU3HaHHbIX B pe3ynbTaTe
KOHBEpPTALUMM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LEHHbIX ByMar, SBNseTcs oueHo4yHas CTOMMOCTb
KOHBEPTUPOBAHHbIX LEHHbIX GyMmar, AefeHHass Ha KOM4yecTtBo akuumi (obnuraumin), B KOTOpoOe
KOHBEPTUpPOBAHa oAHa KOHBEpPTUpyeMas LueHHas byMara.

e OUEHOYHOWN CTOMMOCTbIO aKLUW, MPU3HAaHHbIX B pe3ynbTaTe KOHBEpTaUMM B HUX UCXOAHbIX aKLUMN
npu peopraHusaunm B (OpMe CAUSAHUSA, ABMSETCA OLUEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX
LeHHbIX byMar, YMHOXeHHasa Ha KO3 dULMEHT KOHBEpTaLUK.

e OUEHOYHON CTOMMOCTbIO aKuMii BHOBb CO34aHHOMO B pe3yfibTaTe peopraHusaunmm B dopme
pasgeneHus UanM BblAeNeHUs akuMoHepHoro obulecTea, NpU3HaHHbIX B pe3ynbTaTte KOHBepTauum B
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HUX MCXOAHbIX aKUMI, SIBNSETCS OLEHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUM, AeNeHHas Ha
KO3 dPnUMEHT KoHBEpPTaumMn. B cnyyae, ecnu B pesynbTate pasaesieHns Umn BblaeeHns co3gaeTcs
ABa wvnm 6onee akuuMoOHepHbIX obulecTBa, Ha KO3PUUMEHT KOHBEpTaUMWM AEIUTCA OLEHOYHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUMi, YMeHblueHHas nponopuMoHanbHO Jofe UMyLlecTBa
peopraHM3oBaHHOINO0  aKUMOHepHoro obuwecTBa, nNepefaHHOro  akUMOHepHoMy  obuiecTsy,
CO34aHHOMY B pe3ynbTaTe pasfiefieHns Uan BblAENeHUS.

OLeHoYHasa CTOMMOCTb aKLMii BHOBb CO3[@HHOMO B pe3y/ibTaTe peopraHm3aumm B hopMe Bblae/ieHmns
aKLMOHEpPHOro o06LecTBa, MNPU3HAHHbIX B pe3ysbTaTe WX pacrpefeneHns cpean akLMoHepoB
pPEOPraHM30BaHHOMO aKLUMOHEPHOro 06LWecTBa, CUNTAETCS PABHOM HYJIH0.

OuEeHOYHOM CTOMMOCTbO 06aMrauMini HOBOIO BbiMyCKa, NMPU3HAHHbBIX B pe3ysbTaTe KOHBepTauun B
HUX MCXOAHbIX 06Mraunii Npu peopraHMsaumm sMUTEHTa Takux obnuraumin, SBnsieTcs oLeHoYHas
CTOMMOCTb KOHBEPTUPOBAHHbLIX 06nmnrauni.
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MpunoXxeHUE 4. NMEPEYEHb AOCTYINHbLIX N HABJTIOAAEMbIX
BUP)XEBbIX MJ1OWAAQOK3

Bbuprka Toprosasa naowaaka

My6nnyHoe akumoHepHoe obLecTBo

" " ITAO MockoBckast Gupixa
MockoBckasi bupxa MMBbB - PTC

My6nnyHoe akumoHepHoe obLecTBo CIIE

"CaHkT-lNMeTepbyprckas 6mpxa"

EBpoHekcT AMCTepaam Euronext Amsterdam (EBporexcr)

EBpoHekcT Mapux Euronext Paris (EBponekct)

NTanbsHcKas CbO HOOBad 6u pXa Borsa Italiana (MUtanesHckas Ob)

LSE (London Stock Exchange)

JloHaoHcKas ¢)O HOoBas 6um pXa London Metal Exchange (JlongoHckast Oupska METaJLIOB)

International Order Book (I0OB) (London Stock Exchange)

. NYSE Euronext
Hblo-Nopkckasa doHpgoBas bupxa

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

®oHpoBas 6mprxa Cocbenana Sociedad de Bolsas (SIBE) (BME Spanish Exchanges)

NASDAQ Global Select Market (NASDAQ GS)

doHaoBas 6upxka Hacaak NASDAQ Global Market (NASDAQ GM)

NASDAQ Capital Market (NASDAQ CM)

XETRA
®pankdypTckasa poHaosas bupxa

Frankfurt Stock Exchange

3 Heob6xo0aMMo BbIGpaTh TOMILKO Te MJIOWAAKKU, HA KOTOPbIX YNpasnsaowas KOMNaHMa MMeeT BO3MOXHOCTb
noKynaTb W NMpoAaBaTb LiEeHHble ByMaru.



MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU BYAYLUNX
AEHEXXHbIX MOTOKOB

5.1. ®opmyna npuBeAEHHON CTOMMOCTH ByAYIUNX AEHEXHBIX MOTOKOB MU MPUMEHEHUE

NMpuBeaeHHas CTOMMOCTb GYLI,YLLI,MX AEHEXHbIX MOTOKOB, YKa3aHHaA B HaACTOALWLEM

NPUNOXEHUN, pacCUYMTbIBAETCS ANS cneayrwwmnx aktueos (06a3aTenbCTB):

e [leno3nTbl B KPeAUTHbIX OpraHmn3aumnsax B cny4asiX, ykasaHHbix B [1punoxeHuu 10;

dopMyna pacyéTa npMBeAeHHON CTOMMOCTU ByAyLMX AEHEXHbIX NOTOKOB:

§ P
_ n
n=1

roe:
PV - cnpaseanuneas (npmeeaeHHasi) CTOMMOCTb akTuBa (06s13aTtenbCcTBa);

N — KONM4YecTBO AEHEeXHbIX NOTOKOB A0 AaTbl MOraleHns akTmBea (06$|3aTe}'IbCTBa),

Ha4yuHasa ¢ gatel onpegeneHnsa CHYA;

P, — cymMMa n-oro aeHexHoro notoka (NpoueHTbl U OCHOBHas CyMMma);

N — NOPSAKOBLIA HOMEP AEHEXHOIro NOTOKA, HAUMHaA C AaTtbl onpeaeneHns CHYA;

D, - KonuuectBo AHen OT Aatbl onpeaeneHnsa CHA f[o Aatbl N-0ro AEHEXHOro

NnoToKa;

r — CTaBKa AMCKOHTUPOBaAHWMA B NMpPOLUEHTaAX rogoBbixX, onpeaeneHHaa B HaCTOALLEM

NMPUIIOXEHUN.

5.2. MNopsigok onpeaeneHnsi U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

JeHexHble MOTOKM, BKJ4as I'IpOLl,EHTHbIVI Aoxo4, pacCyHUTbIBAOTCA B COOTBETCTBUUN C
ycnoBmnamMmm Aoroeopa, AATON AeHeXHOro noTtoka cuYuTaeTcs oxuaaemas AaTa, B KOTOPYHO
NAaHUpPyeETCd NoCTynneHNneE AEHEXHbIX CpeACTB, COOTBETCTBYOLWAanA AaTe OKOHYaHUA N-0ro

nepuoaa (3a NCKIOYEHMEM CllyYaeB AOCPOYHOro MoralleHnMss OCHOBHOIo A0/ra).
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CyMMbl [EHEXHbIX MOTOKOB PACCUYMUTLIBAKOTCA C YYETOM KanuUTanu3aumu MPOLEHTHbIX
[10X0A0B, €C/1 3TO NPeayCMOTPEHO YC/TIOBUAMU AOTrOBOpa.

Mpaduk AeHEXHbIX MOTOKOB KOPPEKTUPYETCS B C/yvae:

ans

BHECEHUSI M3MEHEHWUI B AoroBop (B TOM 4YMCNE B 4YAaCTU U3MEHEHWUS CTaBKW MO
[IOrOBOpPY, CpOKa AelcTBUs [0roBopa, MNepuOAWYHOCTM WM CPOKOB BbIMAAThI
NPOLEHTHbIX A0X0A0B),

M3MEHEHUS CYMMbl OCHOBHOro fJosra (MOMoSIHEHUSA, YAaCTMYHOrO [0CPOYHOro

noraweHnss OCHOBHOIO A0Jira, eci OHO He 6blo yuTeHO B rpaduke).

yyeTa B CrpaBeanuMBon CTOMMOCTM obecueHeHUs Mo Aeno3uty (Bkiaagy)

NMPOM3BOAUTCA KOPPEKTMPOBKA BENIMUMHBI OXWAAEMbIX [AeHeXHbix notokoB (P) B

cooTBeTcTBMuU C [puaoxeHmem 6.

5.3. lNepuoanyHoCTb orpegenieHns CTaBKu ANCKOHTUPOBAaHMS

CraBka ANCKOHTUPOBaAHUA onpeaendaeTca no COCTOAHUID Ha KaXXAyrk AaTy onpeneneHumd

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTH, BKJIHOHaA:

AaTy NepBOHa4YanbHOro NpuU3sHaHua aktmea (obsa3aTenbcTBea);

AATy Havana npuMEHeHUs WU3MEHEHWW W [OoNOoSIHeHMM B HacTtoswume [lpaBuna
onpegeneHns CYA B 4acTM WU3MEHEHMs BWAA PbIHOYHOM CTaBKM nocne
nepBoHa4YanbHOro NpuU3sHaHug aktTmea (obsa3aTenbcTsea);

AATy W3MEeHeHus K/4YeBOn cTaBkum bBbaHka Poccuu, nocne nepsoHavasibHOro

npu3HaHnsa akTuea (ob6s3aTenbCTBa).

5.4. lNopsgok onpegerneHus cTaBku ANCKOHTUPOBaHWA 4715 A€rNo3nTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, NpeaycMOTPEeHHOW A[OroBOpOM B Te4YeHMe MaKCUMaJibHOro

CpOKa, ec/iMu ee 3HauyeHMe HaxoAuTCA B npeaenax pAauanasoHa
Kosie6aHMW pbIHOYHOM CTaBKM Ha ropusoHTe 3 MecsiueB C Yy4YeToM

nocneaHen pacKpbITOM CTaBKM.
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[nana3oH pbIHOYHbIX CTAaBOK onpeaensieTcs B npeaenax (BKAKYUTENBHO):

* OT MMHWUMaNbHOW PbIHOYHOW CTABKWN, paBHOW 3HAYEHUIO PbIHOYHOW CTaBKW Ha
ropuaoHte 3 MecsueB C YYeTOM T[oCnegHen pacKpbIiTOM  CTaBKMW,
YMEHbLIEHHOMY Ha BENUUYUHY CNPeAa (Tpuuwmun),

* [0 MaKCMMasibHOW PbIHOYHOW CTaBKW, paBHOW 3HAYEHWUO PbIHOYHOMN CTaBKWU
Ha ropum3oHTe 3 MecsueB C Y4YEeTOM nocneaHen pacKpbiTOM CTaBKM,
YBE/IMYEHHOMY Ha BESINUNHY CNPena (Tym.maxc)-

Cnpea (ponyctuMoe OTK/IOHEHME B npoueHTaxX OT 3HadYeHUs pPbIHOYHOW CTaBKMW)
yCTaHaBAMBAETCS B pa3Mepe CTaHAAPTHOro oTKNoHeHWe (O) pbIHOYHbIX CTAaBOK Ha

ropusoHTe 3 MecsueB C Yy4YeTOM nocrefHen pacKpbITOM PbIHOYHOM CTaBKU W
onpeaensieTcs no dopmyne*:

2 (Fow, — Toom)?
o = OKPYIJ/I( |22 p“”é )

roe:

O - CTaHA4ApPTHOE OTKJ/IOHEHUE PbIHOYHbLIX CTaBOK;

Tobin; — 3HAYEHWE PbIHOYHOM CTaBKU;

Topin — CPEAHEe 3HauYeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTY

PbIHOYHbIX CTABOK 3a 3 Mecsua.

3HayeHne O paccumTbiBaeTcs 6e3 NPOMEXYTOYHbIX OKPYr/IeHUIA U COOTBETCTBYET

3HaA4YEeHNIO B NpoLUeEHTax, OKpyrneHHoMy Ao 2 3HAKOB MNOC/e 3ansTon.

CraBka no porosopy (r,, ) NPUMEHSAETCA B KayeCTBe CTaBKW AMCKOHTUPOBAHWUSA, ecnu

cobniogaetca ycnosume:

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

B Ka4yecTtBe PbIHOYHbIX CTaBOK Aand AENno3nToB NMPUMEHAIOTCA 3HaA4YeHUN4A
CcpeagHeEB3BELWEHHbIX MPOUEHTHbLIX CTAaBOK MO NpuBAeYe€HHbIM KpeEAUTHbIMU OpPpraHn3aunaMmm

4 CooteetcTByeT dhyHKUMM CTAHAOTK/IOH.I B nporpamMme MS Excel
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BKNagaM (aeno3mtaM) HedMHAHCOBLIX OpraHm3aumii B pybnsix m MHOCTPaAHHOW BantoTe,
packpbiBaeMble Ha oduLManbHOM canTe BaHka Poccun®.

Ncnonb3yroTca cpegHeB3BELWEHHble CTaBkM B pybnsix M MHOCTpPaAHHOW  BastoTe,
packpbiBaeMble Ha odunumanbHoOM cante baHka Poccum no 30 kKpynHenwmnm 6aHkam

CpenHeB3BelleHHble CTaBKM OnpeaenstoTcsd C UCMOoSb30BaHMEM LWKanbl (pa3BepHyToOn),
BKJ/IIOYAKOLLEeN No3numnn:

e 10 30 aHen, kpoMe A0 BocTpeboBaHUS
e 0T 31 no 90 KaneHpapHbIX AHEN;

e 0T 91 go 180 kaneHaapHbIX AHen;

e 0T 181 kaneHaapHbIX AgHen Ao 1 roaa;
e oT 1 roga go 3 net;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHWW Aeno3uTa SBASETCA 3HayeHue CpeaHeB3BelLUeHHOMN
NPOLEHTHOW CTaBKM 3a Mecsu, Hanbonee 6AM3KUIN K AaTe onpeaeneHUsa cripaBeanmBowm
CTOMMOCTU, B BankTe, COOTBETCTBYHOLLEN BastoTe AEen0o3uTa, Ha CPOK, COMOCTaAaBUMbIN C
OXXWAAEMbIM CPOKOM pa3MeLleHUsl, pacCiMTaHHbIM OT AaTbl onpeAeneHnst cnpaseanMBom
CTOMMOCTM.

Ecnn Hanbonee no3aHss cpeaHEB3BELIEHHAs NMPOUEHTHAas CTaBKa, packpbiTasi Ha caiTe
BaHka Poccuu, paccumTaHa paHee, YeM 3a Mecsil A0 AaTbl ONMpeaeneHus crnpaBeasinBom
CTOMMOCTM, pPbIHOYHAs CTaBKa NOAJSIEXUT aHaNM3y Ha HeE06X0ANMMOCTb KOPPEKTUPOBKN (CM.

pa3gen 5.6. Nopsa0OK KOPPEKTUPOBKM PbIHOYHOM CTaBKM HacTosawero MNMpunoxeHns).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha U3MEHEHMUEe KJII0UYEBOM
CTaBKM, €C/iM CTaBKa No AOroBopy BbIXOAMUT 3a rpaHvubl AManasoHa
PbIHOYHbIX CTaBOK (CM. NMYHKT BbIllE€) WM €C&I1 CTaBKa Nno AOoroBopy

He yCTaHOBJI€Ha.

nOpFI,CI,OK KOPPEKTUPOBKHA prHO‘-IHOﬁ CTaBKM Ha U3MEHEHWE KOYEBOW CTaBKMU

onucaH B nogpasgene 5.6. Hactodwero NpunoxeHus.

> http://www.cbr.ru/statistics/?PrtIld=int rat&ch=PAR 11965#CheckedItem.
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5.5. Nopsigok KOPPEKTUPOBKN PbIHOYHOM CTaBKU

(YKka3zaHHbIH nopsgoK UCrosib3yeTCsl TOJIbKO B C/ly4ae, €C/IM B Ka4YECTBE PbIHOYHOM CTaBKu BblbpaHa
cpegHeB3BeleHHas craBka baHka Poccun)

Ecnu nocneaHss packpblitad Ha cante baHka Poccun cpepHeB3BelleHHasl CTaBKa
paccyMTaHa paHee, YeM 3a MecsL, 40 AaTbl onpeaeneHns crpasesinBon CTOMMOCTU akTMBa
(obsizaTenbcTBa), ANs onpeaeneHnss HeobXoAMMOCTU KOPPEeKTUPOBKUM PbIHOYHOW CTaBKMU

npUMeHsieTCcsa cneayowmimn noaxoan:

e K/tOuYeBas craBka baHka Poccumn, genicTtBoBaBlias Ha nocnegHu paboumii AeHb
Mecsiua, 3a KOTOpbl ornpejeneHa cpeiHeB3BeLleHHas CTaBKa, CpaBHMBAeTCcs C
Kno4eBon craBkon baHka Poccun, pencreyrowen Ha AaTty onpeaeneHus
CcnpaBeasiMBoM CTOMMOCTH;

e ecnu Kknw4vesas ctaBka baHka Poccmm He naMeHunacb 40 MOMEHTa onpeaeneHus
CnpaBeasiMBoM CTOMMOCTU, B Ka4eCTBe PbIHOYHOWM CTaBKW NPUMEHSIETCS NOCNeAHAS
packpblTas cpegHeB3BeELWEHHAs CTaBkKa;

e ecnn kNw4yeBas cTaBka baHka Poccunm maMeHmnacb A0 MOMEHTa onpeaeneHus
cnpaBeasiMBoOi CTOMMOCTH, B Ka4ecTBe PbIHOYHOM CTaBKM NPUMEHSETCS NocneaHss
packpbiTas cpeaHeB3BeLLUeHHas cTaBka, KoTopas KoppeKTupyeTcs
nponopumoHanbHO M3MeHeHuto KnioueBon cTaBku baHka Poccuu, T.e. 3Ha4veHue
PbIHOYHOW CTaBKW WU3MEHSETCS B TOW >Xe NpornopuuMu, B KaKOW M3MeHwuacb

K1lo4eBagd CTaBKa.
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NPUOXEHWE 6. METOAUKA ONPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6wue nonoXxkeHns

OueHKa KpeauTHOro pucka WCNosb3yeTcs AN pacyeTa CrnpaBenMBOA CTOMMOCTMU
aKTMBOB. [1pM 3TOM B 3@aBUCUMOCTM OT CTENEHWN BAUSHUSA KPEAUTHOro p1CKa Ha CrpaBeasInBYyto
CTOMMOCTb aKTUBbI KJlaCCMPUUMNPYIOTCS Ha cneaytowme ctagmun:

e CTaHAaapTHble (6e3 Nnpu3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHus gedgonTa);

® aKTUBbIl, HaXoadLlmnecsa B n,ecbonTe.

MepeyeHb aKTUBOB, UCMNOJIb3yEeMbIA AJIA YKa3aHHbIX CTaAuM 3a40/HKEHHOCTH,

cnpaBeainBass CTOMMOCTb KOTOPbIX KOPPEKTUPYETCA Ha pa3Mep KpeauTHOro pucka.:

CraHpapTHble akTuBbl (6e3 npusHakoB obecueHeHns ), a MMEHHO:

e [lebutopckas 3a40/MKeHHOCTb (B c/lyyae onpeaeneHus cnpaseninBoi CTOMMOCTU
TAaKOW 3aA0/IKEHHOCTM C WCMNONb30BaHMEM MeToAa MNpuBEeAEeHHOMW CToMMoCcTM 6yaywmnx
AEHEeXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus paecgonrta), a MMEHHO:

e [leHeXHble cpeAcTBa Ha cyeTax M BO BKajax;

e [lonrosble MHCTPYMEHTbI (B Clly4ae OTCYTCTBUS LLeH OCHOBHOMO pbIHKA, MO3BOMIAKOLLNX
onpenenuTb CNpaBeaMBy0 CTOMMOCTb Ha AaTy onpeaeneHns CHA);

e [lebuTopckas 3a401KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX OMpeAensieTcs Ha OCHOBaHWMM OTyeTa oueHwmka (C
y4yeToM MONIOXEHWUN, YCTAHOBNEHHbIX B Pasaene 7 HacToawero NpuioXeHus).

AKTMBbI, Haxoaswmecs B aedonrte, a MMEHHO:

e Bce Bunabl akTMBOB, Haxoaawmecsa B gedonre.

ans uenen HacTosLwen METOAUKMH, KOHTpareHTbl - nHANBUAYaNbHbIE

npeanpuHMMaTeEn NpupaBHNBAlOTCA K KOHTpareHTam — d)VIBVIquKVIM nnuam.
TepMMHbI N onpepeneHnsa, ncnoJiblyembieé B HaCToAlleM anHO)KEHVIVI
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KpeguTHbIM PUCK - PUCK BO3HMKHOBEHWUSI MNOTEPb B pe3y/sbTaTe€ HEWUCMNOSIHEHUSA
0653aTenbCTB KOHTpAreHToM (3MUTEHTOM) 0643aTenbCTB, @ TaKXe B pe3yfibTaTe U3MEHEHMUS

OLEHKMN KpeanTocnocobHOCTN (KpeaMTHOro pucka) KoHTpareHTa (aMUTeHTa).

be3puckoBas craBka:

e B poccuinckux pybnsax:

Ana 3a40/HKEHHOCTM CO CPOKOM A0 noraleHusi, He npesblwaowmm 1 KaneHaapHbIn
AeHb — cTaBka Mosprime;

CraBka, onpegensemas n3 G-KpmBon, NOCTPOEHHOW MO POCCUNCKUM FrOCyAapCTBEHHbIM
obnunraumnam - ons 3a40/HKEHHOCTM CO CPOKOM A0 NoraweHus, npesbiwaowmM 1 KaneHaapHbin
O€eHb.

Ons uenen pacyeTta 6e3pMCKOBOM CTaBKW, NCMONb3YIOTCA Creaylowme oKpyrneHus:

3Ha4yeHne CpokKa CTaBKM onpeaenseTcsa A0 4 3HAaKOB NOC/e 3ansTon;

NTorosoe 3HadyeHne CTaBkKKU onpeaenseTcsa 4o 2 3HaKOoB rnocre 3anaToun.

e B amMepukaHckux gonaapax:

ONns 3a40/KEHHOCTM CO CPOKOM A0 MNOoralleHusi, He npeBblwaowmm 1 KaneHaapHbIn
neHb — ctaBka SOFR;

ANna 3a00/HKEHHOCTM CO CPOKOM A0 MoraweHus ceblwe 1 KaseHA4apHoOro AHA, HO He
npesbiwawmnMm 30 KaneH4apHbIX AHEN — WUHTEPNONALUMS CTaBKM MeXAy 3HadeHWeM CTaBKu
SOFR 1 cTaBKOW MO aMePUKAHCKMM roCyapCTBEHHbIM LeHHbIM 6yMaram® Ha cpok 1 Mecsiu.

CraBka, nony4yarowasacss MeETOA0M JIMHEMHON MHTEPNONSUNM CTAaBOK MO aMepPUKAHCKNM
rocyaapCTBeHHbIM obnuraumsam - 479  3a40/DKEHHOCTM CO  CPOKOM A0  roraweHus,

npesbiwarowmnm 30 KaneHaapHbIX AHEN.

e B eBpo:
ONns 3a40/KEHHOCTM CO CPOKOM A0 MNOraweHus, He NpeBblwakowmM 1 KaneHaapHbin

heHb — cTaBka ESTR;

6 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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ANnsa 3a40/KEHHOCTM CO CPOKOM A0 noraweHus cBbile 1 KaneHaapHoro AHs, HO He
npesbiwawmnM 90 KaneHAapHbIX AHEN — WUHTEPNONAUMSA CTaBKM MeXAy 3HaudeHWeM CTaBKu
ESTR m ctaBkoi no o6nuraumam eBpo30oHbl ¢ pernTtuHrom AAA’ Ha cpok 3 Mecsua.

CraBka, nony4yawwascss MeToAOM JIMHENHOMW MHTEeprnonsumu CTaBoK No obnuraumam
€BPO30HbI C penTUHIroMm AAA.- 4115 3a40/1)KEHHOCTM CO CPOKOM A0 MoralleHms, npesblaoLLmm

90 kaneHAapHbIX AHEN.

dopmyna 1. dopmMmyna JIMHENHON MHTepNnoOAALMn

RKpnin.ecna Dy, < Dopin

D, —V_,
# X (RKv+1 — RKv_l) , €CJIN Dmin < Dm < Dmax
+1 -1

RKpnmaxv-eciu Dy = Doy

RKy , +

rae:

Dm - CPOK A0 noraweHnsa NHCTpyMeHTa m B roaax;

Dmin; Dmax - MUHUManbHbIM (MakCUMasbHbIA) CPOK, HA KOTOpbIM OnpeaeneH ypoBeHb
NMPOLEHTHbIX CTaBOK 6ecKkyrnoHHOM AO0XOAHOCTH NoAXoAALWMNX (peneBaHTHbIX)
rocyfapCTBEHHbIX LeHHbIX bymar, B rogax;

V.1, V.1 — Haubonee 6nun3kmt K Dm CpOK, Ha KOTOPbIA U3BECTHO 3HAYEHWE KPUBOW
6eCcKynoHHOM AOXOAHOCTHU, He npeBbiwanwmnin (npesbiwawowmin) Dm, B rogax;

RK(T) - ypoBeHb NpOLEHTHbIX CTaBOK A4 cpoka T, rae T MOXET NpUHUMaTb 3HAYEHUS
V-1, V+1, Dmin, Dmax.

PD (BeposTHOCTb AedosiTa) MO aKTUBY - OLEHKa BEpPOSATHOCTM HACTyMn/eHUs
cobbiTna pedonta. lopagok onpegeneHns PD yctaHoBneH B pasgene 4 Hactoswero
[MpunoxeHuns.

LGD (loss given default) - oueHka ypoBHS noTepb B Cny4vae HacTynneHusa gedonTa.
PaccuunTtbiBaeTcs € yyueToM obecneyeHus rno obA3aTenbCTBy, BK/IOYAs 3as0r, NOPyUUTENbCTBO
n 1.n. Nopsaok onpeaenennsa LGD yctaHoBNeH B pasjene 5 HacToswero MNpunoxeHus.

CoR (Cost of Risk, ctoMMoOCTb pucka) - L0NS OXWMAAEMbIX KPeAUTHbIX YObITKOB,

onpeaendeMas Kak oTHOWEHNE CyMMbl C(bOpMMpOBaHHOFO pe3epBa Noa KpeanTHble YGbITKM K

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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BasioBOM 6anaHCOBOM CTOMMOCTM KpeauToB MO AaHHbIM oT4yeTHOCTM MCOO BbI6paHHbIX

6aHkoB. MNopsaaok onpeaeneHns CoR yctaHoBNeH B pa3aene 6 HacTosiwero MNMpunoxeHus.

KpeanTHbIA PEeWuTUHI - MHEHMEe HEe3aBWCMMOrO PEWTUHIOBOro areHTcTBa o
CNOCOBHOCTN  pPEeUTUHIYeMOro JiMua MUCNOMHATL  MNpUHATbIe Ha cebs  duHaHCcoBbIe
obsazatenbctea (0 ero KpeamTocnocobHoCTU, @WUHAHCOBOM HAAEXHOCTU, QUHAHCOBOM
YCTOMUYMBOCTHK), Bblpa)>eHHOe C UCMNOJIb30BaHUEM PENTUHIOBOM KaTeropuu rno onpeaesieHHon
pPENnTUHIOBOM LWIKane.

B uensax npMMeHeHus HacTosLWeNn METOAUKN ANt MOHUTOPUHIa NpU3HaKoB obecLeHeHus
n cobbltnn pedonta wucnonb3yrTcs WHGopMaumda, nonydeHHas (onybnmkoBaHHasi) OT
cneaywmx peMTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutndeckoe KpeagntHoe PentnHrosoe AreHTcTBO (AKPA)

e PenTtuHrosoe areHTctBo RAEX («3kcnepTt PA»)

e O6WeECTBO C OrpaHU4YeHHOW OTBETCTBEHHOCTbO <«HauuMoHanbHoe PenTUHrosoe
AreHtctBo» (OO0 «HPA»)

e O6WwecTBO C OrpaHWYEeHHOM OTBETCTBEHHOCTbK <«HauuoHanbHble KpeauTHble
PentuHrn»(000 «HKP»)

B uensx npuMeHeHWa HacTosilen MeTOAMKW ANS onpefesieHns YPOBHS penuTUHra C
uenblo nocneaywwero onpegeneHnsa sennunH PD, ncnonbsyetca nHdopmaums, nonyvyeHHas
(onybnnkoBaHHas) OT CNeAYHOLWNX PEUTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnuyeckoe KpeantHoe PentunHrosoe AreHTcteo (AKPA)

e PentuHrosoe areHTcTBO RAEX («2kcnept PA»)

CTyneHb KpeauTHOro peuWTuHra (rpeva) - MWHMMaNbHbLIN LWar agetanusauum
KpeaAUTHOro penTnHra B 6yKBeHHO-CMMBOJIbHbIX (Hanpumep, BBB-, BB+ 1 1.n.) nnm 6ykBeHHO-

ymncnosblX (Hanpumep, Baa3, Bal) o603HauyeHusX.
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OedonTt - BbisBNeHUe cobbITUN, NMpupaBHMBaEMbIX K AedONTy U YCTaHOB/IEHHbIX B
pasgene 3 Hacrtoswero MNpunoXxeHns U OTCYTCTBUE YyperymMpoBaHMsa CUTyauun Ha CPOKM,
onpeaensiemMble OTAENbHO 419 pa3HOro BMaa akTMBoB/0b6a3aTenbCTB.

MpenenbHble CPOKM MNpu3HaHMA gedonta ANs pasfMyHbIX BUAOB 3a40J/KEHHOCTU

yKasaHbl B . 3.1.

OnepauMoHHas AebuTopckas 3aA0/HKEHHOCTb - AebUTopcKas 3a40/IKEHHOCTb,
OTBEYaloLLas KPpUTEPUSAM, YCTAHOBMEHHbIM B MPUIOXKEHUN 7, @ TaKXe WUHbIM MPUNOXEHUAM

HacToswwmx Mpasun onpeaenenmna CHA ana npusHaHUs 3a40/KEHHOCTU OonepauoHHON.
Paspen 1. CraHpapTHble akTuBbl (6e3 npu3sHakoB obecLeHeHus )

1.1. [1n9 onepauMoHHOW 3a40/KEHHOCTU BUAOB, YKA3aHHbIX B HacTosawmx lMpasunax
onpegeneHna CYA, OMCKOHTMpOBaHWE He MNpoBOAMTCA, Npu cobnogeHnn TpeboBaHU ANdA
NpU3HaHWA 3a40/1KEHHOCTU B Ka4yecTBe ornepaunoHHOMN.

1.2. OueHka akTmBoB 6e3 npu3HakoB obecueHeHus, crnpaBeanMBas CTOMMOCTb
KOTOpPbIX Onpeaenserca no MeToay npuBeAeHHoON CTOMMOCTM ByAyLLNX AEHEXHbIX MOTOKOB (3a
NUCKJIIOYEeHMEM [eno3UTOB, MOpsAoK onpeaeneHns CnpaBeasiMBod CTOMMOCTUM  KOTOPbIX
yctaHoBneH B [lpunoxeHun 5 Hactoawmx [Mpasun onpepeneHns CYA) paccuuTbiBaeTcs

cneaywowmm obpasom:

dopmMyna 2:

Pn

PV =3N_
Zn—l (1+R(T(n)))T(n)/365

(1 —LGD = PD(Tn)),
rge

PV - cnpaBeanmeasi CTOMMOCTb aKTMBA;

N - KONMYeCcTBO AEeHEeXHbIX MOTOKOB A0 AaTbl MoralweHus akTuBa, HaduMHas C AaThl
onpegeneHns CHA;

P,, - CyMMa N-0ro AeHeXxHoro notoka (NpoueHTbl 1 OCHOBHasA CyMMa);

N - NOpPSIAKOBbIA HOMEP AEHEXHOro NOToKa, HauynHasa ¢ AaTbl onpeaeneHmna CHA;

R(T(n)) - 6e3puckoBass ctaBka Ha cpoke T(n), onpepensemMass B COOTBETCTBUU C

NOpsiAKOM, YCTAaHOB/IEHHbIM B pa3zaene «O6Llme nonoxXeHus ;
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T(n) - KONMYecTBO AHEN OT AaThbl onpeaenenmsa CHA oo AaTbl N-0ro AeHEeXHOro NoToka;

PD(Tn) (Probability of Default, BeposTHocTb aedonta) — BEpOSATHOCTb, C KOTOPOM
KOHTpareHT B TedyeHne T(Nn) AHENW MOXET oKas3aTbCA B COCTOAHMM Aedonta. BepodATHOCTb
pedonta PD(T(n)) onpepensierca C y4eTOM MNONIOXEHUIW, YCTAHOBNEHHLIX B pa3aene 4
HacToswero MpunoxeHuns.

LGD (Loss Given Default, notepn npu gedonrte) — Aona OoT CyMMbl, NOABEPXXEHHOMN
KpeaAnTHOMY PpUCKY, KOTopas MoOXeT ObiTb noTepsHa B cny4vae pgedonta KOHTpareHTa;
onpenensieTca B COOTBETCTBMM C MNOPSAKOM, YCTaHOB/IEHHbIM B pasgene 5 Hacroswero
MpunoxeHus.

MpoMeXxyTo4YHble 3Ha4YeHUs pacyeTa NpnBeAeHHON CTOMMOCTU A1 KaXKA0r0 AEHEXHOro
NOTOKa, CKOPPEKTUPOBAHHbIE HA BEINYNHY KPeAUTHOrO pUCKa He OKPYrASTCS.

1.3. [1nsa oueHKu cnpasensinBon CTOMMOCTK NpaB TpeboBaHMM NO akTuBam (4orosopam)
doHAa K pusnyecknM nnuam 4o HacTynneHms agedonTta u C y4eToM NosnoxeHun B Pasgene 6,
ncnonb3dyetca ®opmyna 2, B KoTopon kKaxaoe npoussegeHne PD(T(n))*LGD 3aMeHsieTca Ha
CoR. CoR onpenensietcs B COOTBETCTBUM C MOPSAKOM, YCTAHOBJIEHHbIM B pasgene 6. [Ans

OUEHKN CTaHAapPTHbIX aKTUBOB MUcnosib3yeTcs 3HadeHne CoR gnga ctagum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 pnedonra.

2.

2.1. pn BO3HMKHOBEHUW CObbLITUSA, Beaywero K obecueHeHUO, cnpaseannBas
CTOMMOCTb AO0JITOBbIX WHCTPYMEHTOB (B C/lydae OTCYTCTBMS LleH OCHOBHOIO pblHKA Ha Aaty
onpeaeneHnsa CHA), B TOM uncne geHexXxHbIX CpeaCcTB Ha cyeTax M BO BKagax, cnpaseanneas
CTOMMOCTb AebUTOPCKON 3a[40/KEHHOCTM onpeaenseTcds B COOTBETCTBMM C  METOAOM

KOpPPEKTUPOBKK CrnpaBennBon CTOMMOCTU No opmyne 2.

2.2. CobbiTnA, Beaywme Kk obecueHeHuo:

2.2.1. B OTHOWEHNN IOPUANYECKUX NNL

2.2.1.1.YxygweHne @WUHAHCOBOIro MONOXeHUs  3aemuwmka/aebutopa/KpeanTHOM
opraHmsauun/b6aHka, oTpasuMBlIMECcS B AOCTYNHOM (GUHAHCOBOM OTYETHOCTU, @ WMEHHO
CHUXEHUE CTOMMOCTM YNCTbIX akTMBOB 6onee yeM Ha 20%;

2.2.1.2.HeratuBHoe [JeNCTBME PEUTUHIOBbLIX areHTCTB — B CNy4yae Hanumumsa 'y

KOHTpareHTa peﬁTMHra peVITMHFOBOFO dareHTCTtBa, BXOoAALWUX nméo B peecTp KpeEAUTHbIX
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PENTUHIOBbLIX areHTcTB, nuMbo peectp GUAManNoB W MNpeacTaBUTENbCTB  MHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Nyb6AnkKyembiX Ha cante baHka Poccun:

e CHWXeHMe penTuHra Ha 1 ctyneHb 1 6onee;

e OT3bIB penTMHra (3a WCKIKYEHMEM C/lyvyaeB, KOorga KOHTpareHTy MnpUCBOEHDI
PENTUHIN HECKOJSIbKMX PEUTUHIOBbIX areHTCTB W OT3blB pPENTUHra He sBNAeTCs CreACTBUEM
yXyALweHuns KpeamTocnocobHoCTH SMUTEHTA). Takoe peweHune odopmMmnsaeTcs
MOTUBUPOBAHHbLIM CyXAeHWeM YNpasaolen KoOMNnaHuu.

YXyaweHne penTuHra, NpUCBOEHHOro Mo MeXAYyHapoAHOM LWKane B WMHOCTPaHHOM
BaNtTe 415 3a40/HDKEHHOCTM HE YUYUTbIBAETCS B KayecTBe npu3Haka obecueHeHnsa B cnydyae,
€C/In OHWM 06YCNoB/EeHbl YXyALWEHMEM CTPAHOBOW OLLEHKW SMUTEHTa / 3aeMumKa.

YXyalweHne pemTuHra o4HMM perTUHIOBbIM areHTCTBOM, paHee Npou3BeaeHHoe ApYruM
PENTUHIOBbLIM areHTCTBOM W yYTeHHOe B KayecTBe cobbITuA, Beayllero K obecueHeHuto, He
YUYUTbIBAETCS, €C/IN MPUYMHON YXYALIEHUS ABASETCA OAHO U TO Xe cobbiTue.

2.2.1.3. Pe3Kun poCT AOXOAHOCTU Noboro AOSroBOoro MHCTPyMeHTa aMUTeHTa (3a
nocnegHue 5 ToproebixX AHEN NPU OTCYTCTBMKM pocTa AoxoaHOCTU OD3 1 nNpm OTCYTCTBMM poCTa
AOXOAHOCTU aHaNorn4yHbiX o6imraumin SMUTEHTOB).

YnpaBnsiowas KOMMaHMs Ha OCHOBE 3KCNepTHOro (MOTMBMPOBAHHOIMO) CYyXAEHMUS
onpenensieT B/USIHWE poCTa AOXOAHOCTM obnuraumm Ha KpeamToCcrnocobHOCTb 3MUTEHTA,
NCX0Asa U3 CpaBHEHMS CO CNP3A0M aHaNornyHbliX obnmnraumm kK O®3 Ha AaTy OLEHKMW.

2.2.1.4. OTt3blB (@HHYIMpPOBAHME) Yy KOHTpAreHTa JMUEH3MN Ha OCYLUEeCTB/IEHME
OCHOBHOIO BMAa AeATE/IbHOCTMW.

2.2.1.5. WNcye3HOBeHME aKTUBHOrO pblHKa ANa (GUHAHCOBOro akTuBa B pe3ynbTaTte
(UHAHCOBbIX 3aTpyAHEHUIN IMUTEHTA.

2.2.1.6. [Ona 3ap0/KEHHOCTU NO  (PUHAHCOBbIM  WMHCTPYMEHTaM — CTaBLUMM
obuwenssectHbIM gedont no obasaTenbCTBaM XONAMHIOBOWM KOMMNaHuUM unu aedont no
ny6NMYHOMY [0y KOMMaHWi rpynnbl®, K KOTOpOW MPUHAANEXUT KOHTPAreHT, B Cc/y4yae
NPOAO/IKEHNS 06CNYXMBAHUSA A0JSIFa CAMUM KOHTpPareHToOM nocsie cobbitua aedonra.

2.2.1.7. Ana Heobecne4yeHHOM 3a40/HKEHHOCTU NO (UMHAHCOBbLIM MHCTPYMEHTaM -
pPe3KMUN POCT AOXOAHOCTM NO NY6AMYHOMY AOATY KOMMAHWUM FPYynnbl, K KOTOPOW MPUHAANEXUT
KOHTpareHT (3a WCK/YEHMEM CrlyyaeB, Korga KOHTpareHT uMeeT nybsMuHble KOTUPOBKM

AoNnroBbiX 0653aTeNnbCTB N 3TU KOTUPOBKUN HE MOKa3blBAtlOT NMPU3HAKOB O6€CL|,€H€HI/IF|).

8 MoHATME rpynnbl CBA3AHHbIX NINL/KOMMAAHNUN BBOAWUTCS MO aHanornm co ct. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuitckoi
®epepaumn (baHke Poccum)»
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2.2.2. B OoTHOWeEHNN (PU3NYECKNX Nl

2.2.2.1. lMoaBneHne y Ynpasnsawwen KOMMAHUN UHPOPMaAUUM O  CHUXEHUU
BO3MOXHOCTM p13MYeCcKoro nmua obcnyxmesaTtb 0693aTenbCcTBa, B TOM Ymncne - noteps pabotsbl,
CHMXeHne  3apaboTHOM niaTtel WAM  MHOrO  pacnojsaraemMoro  goxoga, norteps
TpyaocnocobHocTn, yTpata unm obecueHeHne COBCTBEHHOCTU, SABAAKWENCAS OAHUM U3
WCTOYHMKOB Aoxo4a pU3nyeckoro nmua.

2.2.2.2. lMNosiBneHne y Ynpasnsawuwen kKomnaHum uHdopmaumm ob MCNONHUTENbHOM
Npou3BOACTBE B OTHOWEHMU dU3nMYeckoro smua B obbeme, BAMSAOLWLEM Ha CNOCOBHOCTb
hunsunyeckoro nuua obcnyxmneaTb cBou o6s3aTenbcTea’.

2.2.2.3. MosBneHne y Ynpasngwwen KomMnaHum uHbopMaumm o BO36yxaeHUU

Yroso0BHOIo Aesia B OTHOWEHNN ¢WI3VI'~I€CKOI'O nvua unm obbsaBeHnn ero B PO3bICK.

2.2.3. B oTHOWweEHUN (PU3NUHECKUX U IOPUANYECKUX JTNLL

2.2.3.1. HapyweHune cpoka WuCnonHeHus o06s3aTenbCTB Ha MEHbLIMA CPOK, 4eM
onpeaeneHo Ynpasnswuwen KoMnaHnen ana npusHaHua gedonrta (Bkawyas nociegHnn AeHb
CpoKa, YyCTaHoBneHHoro Ans gedonta), Ho 6onbwuni, 4eM AN NpusHaHusa AebuTopckomn
3a0/HKEHHOCTN ONepauMOHHOMN.

Ynpasnsiowas KOMMaHWs MMeeT NpaBO He cyuTaTb obecueHeHHOW 3a40J1KEHHOCTb
(kpoMe 0653aTenbCTB MO onepaumsM Ha pblHKE peno M C NPOM3BOAHBIMU MHCTPYMEHTaMM),
NPOCPOYEHHYID Ha OAMH [eHb, B C/yyae Haauyms LOKYMEHTOB (KOMWM [AOKYMEHTOB),
CBUAETENbCTBYOLWMX O CBOEBPEMEHHOM MUCMOJIHEHMN 0693aTeNbCTB.

Takoe peweHne opopMISeTCs MOTUBMPOBAHHBLIM CyXAeHWEM YNpasnstoLwen KOMNnaHmm
C NPUJIOXKEHMEM KOMUM NOATBEPXKAAKLWMX AOKYMEHTOB.

2.2.3.2. NHble cobbiTus, Bepywme K obecueHeHUto, He yKa3aHHble B HaCToSAWMX
lNMpasunax onpegeneHusa CHA, MOryT npymHMUMaTbCa ANS pacydeTa CTOMMOCTU YUCTbIX aKTUBOB
doHAa, Ha OCHOBaAHWM MOTUBMPOBAHHOIO CYXAEHUSA YNpaBnaowen KOMNaHMU C yKa3zaHWeM
0aTbl  BO3HMKHOBEHUA cobbiTus obecueHeHMss U codepXaHuu Takoro cobbitma c
noaTBepXXaAeHNneM MHgopMaunm 13 OTKPbITbIX UM COBCTBEHHbIX MCTOYHWMKOB YMNpaBnsitowen

KOMMNaHnn.

° HaanMep, MCNONTHUTENBbHOE NPON3BOACTBO Ha CyMMYy 6onee yem NONOBMHA MECAYHOro AoXoAa CbI/IBJ'IVILla.
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2.3. B cnyyae ecnm npu nNpoBeAeHWM MOHUTOPUHIA CTAHOBUTCH  AOCTYMHOM
MHopMauns o NnpusHakax obecueHeHUs, cnpaBeanBas CTOMMOCTb KOPPEKTUPYETCH Ha Ty Xe

aarty.

2.4. O6ecueHeHMe No pa3/IM4YHbIM aKTUBaM, OTHOCALLMMCS K KOHTPareHTy.

2.4.1.B cny4yae BO3HUKHOBEHUSA 0BeCLIEHEHUS MO OAHOMY aKTUBY OCTasIbHble aKTUBbI,
OTHOCSILLMECS K KOHTpareHTy, TakXe cuuTatoTcs obecueHeHHbIMnO,

2.4.2.MopyuntensctBa W rapaHTUM KOHTpareHTa C Mpu3HakamMu obecueHeHus

MPUHNUMAKOTCA B PAaCyeET C YYETOM obecueHeHus.

2.5. MOHMUTOPMHTI Npu3HaKoB obecueHeHun

2.5.1. MOHUTOPUHI No HPMHAHCOBOW OTYETHOCTM - HE MNOo3Xe 4YeM 4yepe3 1 mecay nocne
NosIB/IEHMS TaKOW OTYETHOCTU, HO He pexe, YeM 1 pa3 B nonroga ansa ordyetHoctn no PCBY wm
1 pas B rog ong ordyetHoctn no MCOO.

2.5.2. MOHUTOPUHI NO PbIHKY LEHHbIX 6yMar npoBoAMTCS HA KaXAyl AaTy pacyeTa
CHA.

2.5.3. MOHUTOPUHI NO GM3NYEeCKMM NnuaMm NpoBoanTCs pas B 6 Mecsues,

2.5.4. MOHUTOPWUHI NO AAaHHbIM MO CyAebHbIM pa3zbupaTtensCcTBaM AN OPUANYECKNX N,
npoBOAMTCS pa3 B Mecsu. B cnyyae Manon 3Ha4MMOCTM akTuUBa NO OTHOWeHuo K CHA (MeHee
0.1% o1 CHA) 1 no cymme (MeHee 100 000 py6.) MOHUTOPUHI NPOBOAUTCS HE pexe, YeM pas

B KBapTasl.

2.6. Bbixoa n3 coctosiHua obecueHeHus.

3a40/MKEHHOCTb NepecTtaeT cYnTaTbCs obecueHeHHOW B crieaylowmux cnydyasax:

2.6.1. Anga ropuanyeckux nu,

2.6.1.1. na obecueHeHMs u13-3a MNpPEBbIWEHNS MOPOroBbiX 3HAYEHWUN - B Cly4yae
npekpaweHusa npmeeawero K obecueHeHMIo HapyLeHNs MoporoBbiX 3HAYeHU PUHAHCOBbLIX

nokasaTesiel B TeYeHne ABYX KBapTasioB.

10 Kpome cnyyaes
e HaNMuUs PbIHOYHbIX KOTMPOBOK MO TOPryeMoW 3aA0/KEHHOCTU KOHTpareHTa/aMUTEHTa;

° ocnapMBaeMon 3a40JIKEHHOCTHM MO NEHAM U LUTpad)aM — A0 MOMEHTa nony4vyeHnsa UCNoSTHUTENbHOINO 1NUCTa.
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2.6.1.2. Ana obecueHeHMs wn3-3a MOHWXXEHUS penTUHra - B C/ly4yae MnoBbIWeHUs
pPENTUHIA 3MUTEHTA/3aeMumKa, KOTOpbIN paHee 6bl1 NOHMXEH, MO0 COXpaHEeHUS pernTUHra
CO CTabunbHbIM MPOrHO30M B Te4YeHMe CpoKa He MeHee 12 mecsiues.

2.6.1.3. na obecueHeHUs 1U3-3a pe3KOro pocrta AOXOAHOCTM MO TOPryemMbiM A0JSITOBbIM
WHCTPYMEHTaM 3MUTEHTa — B C/lydae BO3BpaLLeHUs Crnp340B No obnuraumam smmteHTa K G-
KPMBOW K NMPEXHUM YpoBHSAM (SINBO YpOBHSAM KOMMAHWIN, KOTOpble 4O MOMeHTa obecueHeHus
TOoproBanunch ¢ 6NM3KNM cnp3aoM K G-kpusoiitl).

2.6.1.4. Ana obecueHeHUs un3-3a MOTEPU JIMLEH3UW - B C/lyyae BOCCTAHOB/EHUS
NNUEeH3nn NMbo NoNyyYeHUs NMLEH3MN HA ITOT XKEe UM UHble BUAbl AeSTeNbHOCTU; BbIX04 M3
COCTOSIHMA obecueHeHUs BO3MOXEH TONIbKO B C/lly4yae MnoJlyYeHUs He MeHee 4yeM [ABYX
KBapTaJibHbIX OTYETOB WM rOAOBOM0 OTYETa O AeATeNbHOCTU KOHTpareHTa B HOBOM KayecTse,
Nnpv 3TOM B AEeATE/IbHOCTU AO0/HKHbI OTCYTCTBOBATb UHbIE NPU3HAaKM obecueHeHuns.

2.6.1.5. Onqa obecueHeHUs n3-3a UCYE3HOBEHUS aKTUBHOIO pbliHKA M3-32 PUHAHCOBbLIX
npobneMm sMUTEHTa - B C/lly4yae BOCCTAHOBJ/IEHUS aKTUBHOIMO pblHKA W OTCYTCTBUS WHbIX
Npu3HaKoB obecLeHeHuns.

2.6.1.6. Ana obecueHeHUsa wu3-3a HannuMs NpuU3HAKOB OaHKpPOTCTBA - B Cliy4yae
OTCYTCTBMSA NMpU3HAKoOB BaHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [nsa Bcex cny4daes - B C/ly4dae M3MeHeHUs CoCTaBa aKLMOHEPOB, KOraa HoBble
aKLUMOHepblI CYLLECTBEHHO yayJwawT OLeHKY BO3MOXHOM noaaep>Ku
3aeMumKa/KoHTpareHTa. [laHHoe paenctBuve A0/MKHO 6biTb 060CHOBaHO MOTMBMPOBAHHbLIM
CyXAeHneM.

2.6.2. B oTHOWEHNN DU3NYECKUX NnuL,.

2.6.2.1. Ona obecueHeHnsa n3-3a nHdopmMaummn 06 yxyaleHnn nnaTtexecnocobHoCTn -
B C/ly4yae nosaydeHuns mHdopMaumMm O BOCCTAHOB/IEHUM MAATEXECNOCOOHOCTU U COXpPaHEHUU
3TOro cTaTyca B TeYeHue cpoka He MeHee 6 Mec.!?

2.6.2.2. Onsa obecueHeHns n3-3a nHpopmauum 06 NCNOHUTENIbHOM NMPOU3BOACTBE — B
c/lyyae noraweHus 3a40/HKEHHOCTU N0 UCNOSIHUTENBLHOMY NPOU3BOACTBY.

2.6.3. B oTHOWweEHUM opmnamndeckmx n dGuUsnveckmnx auL.

1 CI'IpB,D, ANa NPOCTOTbl MOXET UBMEPATbCA KaK pa3Hula Mexay A0XOAHOCTbH OGJ'IVIFaLl,MM n G-KpMBOﬁ Ha CpoK,
paBHbI Aropaumn obnurauun.
12 Hanpumep, yBonbHEHME 6e3 nepexoaa Ha HOBYIO paboTy ABAAETCA NPU3HAaKoOM O6ecLieHeHUs, Npu
yCTpOWCTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLLMKA NepecTaHeT cunTaTbcs obecueHeHHon Yepes
6 Mec.
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2.6.3.1. Ana obecueHeHUs U3-3a HapyLleHUs CPOKOB MCNONHEHUs o06sa3aTenbCTB — B
c/lyyae TroJSIHOro WCMNOJSIHEHUS TMPOCPOYEHHbLIX 0643aTefibCTB M HE MeHee 4yeM 6 Mec.
obcny>xmBaHus 3a40/MHKEHHOCTM 6e3 npocpoyek, MpeBbIWakWmMX CpOK, MNO3BONSOLWMN
OTHOCUTb 3aA40/DKEHHOCTb K oOfnepauuMoHHOW. B cnyyae Hannums [OOKYMEHTOB (KOMui
OOKYMEHTOB) O CBOEBpPEMEHHOM WCNOAHEHUM 065a3aTeNnbCTB U peasibHOM MCMNOSIHEHUU
ob6s3aTenbCcTB B TedyeHue 3 AHEeN NOocne HaCTYMJeHUS CPoKa KOHTpareHT/3aeMLMK TaKXe
MOXeT OblTb BbiBeAeH W3 cocTosaHua obecueHeHus, AaHHOe AeNcTBMe LOJIKHO 6biTh
060CHOBAHO MOTMBUPOBAHHbLIM CYXAEHUEM.

2.6.3.2. Onsa obecueHeHMs M3-3a pecTpyKTypu3aunu B NOMAb3y 3aeMuimka — B ciy4ae
NMOMHOrO MoraweHns pecTpyKTYpUpOBaAHHOM 3aA0/KEHHOCTM (KpoMe cry4vaeB, Koraa
OAHOBPEMEHHO C MoraweHneM BO3HMKAET HOBas 3a40/IKEHHOCTb) M 06CyXMBaHMA npoyen
3a40/KEHHOCTN 6e3 pecTpyKTypu3aumm M Npocpoyek, npeBbIaloWwmx CpoK, NO3BONSAIOLNNA
OTHOCUTb 33aJ0/DKEHHOCTb K OMNEpauMOHHOM, B TeYyeHMe cpoka He MeHee 3 Mec. nocne
noraweHns pecTpyKTypupOBaHHOM 3a40/HKEHHOCTMW.

2.6.3.3. B cnyyae nonyyeHus uMHdopMauuMm O nNpekpaweHun cyaebHoro/yronosBHOro
npecnefoBaHUsa  3aeMlMKa/KOHTpareHtTa nyTeM onpasaaTesibHOro npurosopa nubo
npekpaweHus gena. [pyn 23TOM B C/yyYae  MWMPOBOrO  COrfawleHums  Mexay
3aeMLUMKOM/KOHTpareHToM M UCTUOM Ynpasnswouwas KoMnaHuma obs3aHa MpoBeCcTU OLEHKY
(PMHAHCOBOr0 COCTOSIHMSA C YYEeTOM W3BECTHbIX WAM npeanonaraeMbiX YCIO0BWUIA MUPOBOro
cornawieHums.

2.6.3.4. Ona ob6sa3aTtenbCTB KOHTpareHta, KoTopble cTanu obecueHeHHbIMU Wn3-3a
HapyLweHuns ycnoBuii 06CcnyXmnBaHmsa no aopyrmm obssartenbCTBaM KOHTpareHTa/aMuUTeHTa, — B
cnlyyae noraweHus pecTpyKTYpUPOBAHHOM WM MNPOCPOYEHHOW  3aA0/DKEHHOCTU U
obcny>xxnBaHus  BCEW  NpodvYen  3aJ0/DKEHHOCTM  6e3  HapylweHun  ycrioBuh  Unu
pecTpyKTypu3aumm B TeyeHue BCero rnepuvoga A0 noraweHums u 6 Mec. nocse noraweHus

Npo6a1eMHON 3a40/1KEHHOCTHU.

2.7. Pacuetr cnpaBea/iMBOM CTOMMOCTM aKTMBa C Y4YE€TOM TMNPU3HAKOB
obecueHeHus (A0 aedonTa KOHTpPAreHTa)

2.7.1. CnpaBeasimBass CTOMMOCTb aKTMBa MNpW  BO3HMKHOBEHWUW  TMPU3HAKOB
obecueHeHUs onpegensieTca NO MeToAy MPUBEAEHHOM CTOMMOCTM OyaylWwMX AeHEeXHbIX

NMOTOKOB, YUUTbIBasi KpeaAUTHbIE PUCKN Yepe3 KOPPEKTUPOBKY AEHEXHbIX NOTOKOB (PopMyna
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2), 3@ WUCK/IOYEHMEM CNny4yaeB, OMUCAHHbIX HUXE B 3TOM MyHKTe. BeposTHOCTb apedonTa
PD(T(n)) onpeaenseTrcsa C y4eTOM MOJSIOXEHUN, YCTAaHOBNEHHbIX B pa3saesne 4.

2.7.2. [Ona OuUEeHKU CrnpaBeanBoM CTOMMOCTM npaB TpeboBaHWIA NO aKTUBaM
(porosopam) ®oHAa K PU3MYECKNM NMUAM A0 HACTynneHus aedonta n C y4eToM NONOXEHUN
B Paszpene 6, ncnonbsyetca ®opmyna 2, B KoTopon Kaxpgoe npowussegeHne PD(T(n))*LGD
3aMeHsieTcss Ha CoR. CoR onpepensietcs B COOTBETCTBMM C MOPSAKOM, YCTaHOB/SIEHHOM B
pasgene 6. [ins oueHKN KpeauTHO-o6ecueHeHHbIX akTUBOB Mcnonb3yeTcsa 3HadeHmne CoR ansg
CcTaguum 2.

2.7.3. [Ons npocpo4YeHHOM 4acTu 3aao/mkeHHocTn B dopmyne 2 B kadvectse (Tn)
NpUHMMaeTCca 1 AeHb, eCIM MOTUBUPOBAHHbLIM CYy>XAEHMEM He YCTAaHOB/IEH MHOW CPOK.

UHpopmMaumns O BbISIBJIEHHbIX [PpU3HaKax obecuyeHeHnsT n BbIXO4E M3 COCTOSIHUS
obecuyeHeHUs1 rpeaocTaBsseTcss Ynpasisowen KomraHnen B Crieunaan3npoBaHHbIN
Aernosutapuii He rosgHee cregyroujero paboyero gHs 3a AHEM BO3HUKHOBEHMS MPU3HAKa
obecuyeHeHuns (rnpun ycrio0Bun, 410 MHBOpMaumsi 0 BO3HUKHOBEHUN [PpU3HAKa obeCueHeHns

rpsiIMO MJIn KOCBEHHO Hab/irogaema YrnpasrsoLen KoOMIaHuen ).

Paspen 3. OueHka aKTUBOB, HAXOAALWMXCA B COCTOSHUM aedonra.
3.
3.1. MNpepenbHble CPOKU nNpusHaHua pedonta ANA pas3/IMuHbIX BUAOB

3aA40J/1>KEeHHOCTMU.

AebuTtopckan 3af0/1XKeHHOCTb/06a3aTenbCcTBa

Cpok
Ae6bnToOpoOB/KOHTPAreHToOB/MUTEHTOB/3aeMLMKOB

Ob6s3aTtenbcTBa No0 06MraunsM poCCUNCKNX/MHOCTPaHHbIX .
7 / 10 pabouunx gHen

3MUTEeHTOB!3
Ob6s3aTenbcTBa No BbiNAaTe 4oxo4a No A0JIEBbIM aKTMBaM 25 pabounx / 45
POCCUNCKUX/UHOCTPAHHbIX 3MUTEHTOB* KaneH4apHbIX AHENR

Ob6sazaTenbcTBa Ha MeX6aHKOBCKOM pbIHKE, pblHKE

5 pabounx gHen
MPOn3BOAHbLIX MHCTPYMEHTOB, pbiHKe PEMNO P A

NHasa 3a401KEHHOCTb d)VI3Ml-IECKVIX n ropnandyecknx nnu nepen

Mo 90 kaneHaapHbIX gHen

13 IaHHbIA CPOK UCMOMb3YETCHA TOMbKO B C/lyYae Hannmums COOBLIEHUI OT SMUTEHTA, areHTa Win MHbIX YNOTHOMOYEHHbIX UL, O
HaMepeHun UCnosHUTL obsi3aTenbCcTBa B 6aMXKanwmne gHW, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnyyae oTcyTcTBUSA
Takux coobuieHnin nMbo B cnyyae o6bsaBneHns o gedonte AedonT cyMTaeTCcs HaCTYNMBLUMM CO AHS, CleAylowero 3a
YCTaHOBJ/IEHHbIM CPOKOM UCMONHEHUS 0653aTeNbCTB.

14 NNTaHHbIN CPOK UCMONb3YETCA TOMBKO NMPU HaNMUYUK COOBLLEHUI O BbINAATe AUBUAEHAOB SMUTEHTOM.
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3.2. B oTHoweHuM opuanyeckux nuy aedonTt U nNnpupaBHUMBaeMble K HEMY
cob6bITUA yKa3saHbl HNXKeE:

3.2.1. HapyweHune 3aeMLMKOM/KOHTpareHTomM/4ebntopom ycnoBui noraweHuss wunu
BbIMNAaTbl MPOLEHTHbIX A0XOA0B MO akTuBy, a Takxe nwboro wnHoro obs3atenbcrsa
3aeMumKa/KoHTpareHta/nebmutopa Ha cpok, 60nblUMK, YeM yKa3aHo B M.3.1, B cny4dae ecnu
AaHHas MHdOopMauns NpsIMO UM KOCBEHHO HabntogaeMa YnpaBnstoLwen KoMnaHmen.

3.2.2. OdwmumanbHoe onybnnMKoBaHMe B COOTBETCTBUM C deaepasnbHbIMM 3aKOHAMU U
WHbBIMXW HOPMaTUBHbLIMW NpPaBoOBbIMM akTamu Poccunckon depepaunm UM UHOCTPAHHbIX
rocyfapcTB MHGOpMaLUunM 0 NPOCPOYKE UCMONTHEHUS SMUTEHTOM CBOUX 0653aTeNbCTB;

3.2.3. OdwmumnanbHoe onyb/nMKoBaHUE pelleHUs O MNPU3HAHUU SMUTEHTA/A0/MKHMKA
6aHKpoOTOM.

3.2.4. OdwmumanbHoe onybnmMKoBaHWe peleHus O Havane TnpuMeHeHns K
3MUTEHTY/A0/MKHUKY npouenyp 6aHKpoTcTBa — Co AHSA onybnuMkoBaHusa coobueHns Ao AaThl,
npegwecTteytowen gate onybinmkosaHusa cooblieHns 06 OKOHYaHUWM MpUMEHeHUs npouenyp
6aHKpoTCTBa.

3.2.5. OdwmumanbHoe onybnukoBaHune WHGOPMauMm O NMKBUAALUU HOPUANYECKOTO
nvua, 3a UCKIKYEHWEM CyvaeB MoraoweHns u NpnucoeanHeHuns.

3.2.6. TpucBoeHue 3aeMunKy/KoHTpareHTy pentuHra SD (Selected Default) mnm D
(Default) co cTOpOHbI PENTUHIOBbIX areHTCTB.

3.2.7. O6HapyxeHue KpeauTopom HEBO3MOXHOCTU 3aeMLumKa UCNONTHUTb
obsA3aTenbCcTBa B CUYy Kakux-nbo obctoatenbcts 6e3 npuHATUMSA CheunanbHbIX Mep

(HanpuMmep, peanusaumm 3asnaora)

3.3. B oTHoweHuMn ¢usnuecknx nuy K aAedonTty npupaBHUBAIOTCA
cnepyrouwme cobbitns:

3.3.1. HapyweHusa 3aeMwukom/nebutopomM ycnoBumi noraweHus Wan  Bbinaatbl
NMPOLEHTHbIX AOXOAOB MO aKTUBY, cocTaBnawowemy aktmebl MNO, a Takxe nwboro nHoro
obsa3aTenbctBa Aebutopa Ha cpok 6onee yeMm ykaszaHo B n.3.1., B ciy4vyae ecnum paHHas
MHpOpMaUKNS NPSIMO UK KOCBEHHO Habnogaema y4acTHMKOM pbIHKaA.

3.3.2. OdbmumnanbHoe onybmkoBaHME peLlleHns 0 NpU3HaHUM nruua 6aHKpPOTOM.
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3.3.3. ObmumnanbHoe onybnukoBaHMe peleHns O Hayvane nNpuMeHeHus K Juuy
npoueayp 6aHKpOTCTBA — CO AHA onybnnkoBaHus cooblieHns A0 AaTbl, NpeallecTBYloLen
nate onybnmkoBaHmsa coobuieHmnsa 06 oKoHYaHMK NpuMeHeHus npoueanyp 6aHKpoTCcTBa.

3.3.4.MNony4yeHne cBeaneHmin 06 ocyxXaeHnn QU3NYECcKoro nmua Mo YrosioBHbIM
npectynneHmnam (Kpome ciyvaes OCYXXAEHUS Ha YC/TOBHbIA CPOK).

3.3.5. NonyyeHune ceeaeHnn 06 06bABNEHNN PU3NYECKOro Nmua nponaswmm 6e3 BecTu.

3.3.6. NMNony4yeHne nHpopMmaunm o HaCTyrnJIeHUn cMepTn PU3NYeCcKoro nmua.

3.4. [OdedonTt No pas3/iIM4HbIM aKTUBAM, OTHOCSALLMMCSA K KOHTpareHTy.

3.4.1. B cny4yae BO3HWKHOBEHUSA gedonta No OAHOMY aKTUBY OCTasibHble aKTMBHI,
OTHOCSLUMECH K KOHTpAreHTy, TaKXXe CUMTAIOTCA Haxoasawmmucsa B AedonTe, caM KOHTpareHT
(3aeMWnNK/S3MUTEHT) CUNTAETCa Haxoasawmmcs B gedonre.

3.4.2. He obecne4yeHHble 3a50roM HeABMXUMOCTWU, CTpaxoBKOM nmbO 3an0rom
NUKBUAHbBIX UEHHbIX 6yMar nopyuymTenbCcTBa W rapaHTUM Haxoaswerocsa B Agedonrte
KOHTpareHTa He NMPUHMMAIOTCS B pacyeT.

3.4.3.B cnydae HaCTynaeHus cobbiTnn, npuMpaBHEHHbIX K aedonTty,
3MUTEHT/KOHTpareHT/aebuntop/3aeMLnNK CYUMTAETCA HAaXOASAWMMCS B COCTOSIHMN gedonTa, BCe
aKTUBbI, OTHOCSALLNECSA K HEMY, CUMTAIOTCH HAXOAALWMMNCA B COCTOSAHUN aedonTa.

3.4.4. Ynpasnsowas KOMNaHUA NpU  MOHUTOPUHIe 3a40J/DKEHHOCTU  YYUTbiBAET
NPUHAANEXHOCTb KOHTPareHTa K rpynne KkomnaHuin. MNMpu BO3HUKHOBEHMU cobbiTus aedonTta y
XONAMHIOBOM KOMMaHUM NM60 y KIIOYEBbLIX!® KOMMaHWIK rpynnbl, K KOTOPOW MPUHAONEXUT
KOHTpareHT, M Nosy4YeHUn uHdopmauum 06 3ToM YnpaBnswwen KOMMNaHWEN, KOHTpareHT
TaKXe CYMTaeTCs HaxoAAWMMCA B COCTOSHUM gedonTta (3a UCKAKYEeHWEeM CrlyvaeB, Koraa
KOHTpareHT uMmeeT nybanyHble KOTUPOBKM aKumMii, AONroBbiX 0683aTeNibCTB UK NMPOU3BOAHbBIX
WHCTPYMEHTOB U 3TWU KOTUPOBKM HE MOKa3blBaKT NPpU3HAKOB obecueHeHns, a Takxe C/ly4aes,
Korga KOHTpareHT npogosnkaeT 0bcnyxunsaTb AOMM NOCNE HACTynjeHus cobbitna aedonta y

KOMMNAHWUW rpynrbl, K KOTOPON OH NPUHAANEXMUT).

3.5. OueHka cnpaBea/iuBo CTOMMOCTU aKTUBOB, Haxoaswmxca B aedonte

15 CnuMcok KYeBbIX KOMMaHWIA rpynnbl, K KOTOPO NPUHAANEXUT KOHTPAreHT, COCTaBsAeTcs YnpaBnsaoLLe
KOMMAaHMEN CaMOCTOATENbHO.
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[ns BCex KaccoB akKTUBOB, HAaXoASIWMXCS B COCTOSAHMKM aedonTta, cnpaBeannBas CTOMMOCTb
aKkTMBa onpegensietcs B cooTtBetctBum ¢ ®opmynon 2, npum 3toMm PD(T(n)) npuHmMMaeTtcs

paBHbiMK 1.

3.5.1. 3a401KEHHOCTb  (PU3MYECKNX nNL, OueHMBaemass A0 HACTynjeHus cobbiTumn
aedonta ¢ mcnonb3oBaHmeM Cost Of Risk, ¢ gatbl (Bka4asa) HactynneHus aedonta wuam
NpUpaBHEHHbIX K HeMy cobbITU oueHMBaeTcs B oblem nopsiake, ¢ ucnonb3oBaHvem PD u
LGD. lNpwu 3TOM 3HayeHue PD ans Takowr 3a40/1KEHHOCTU NMPUHUMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecnin KOHTpareHT/3MUTEHT HAaXOAUTCH B COCTOSAHUM BaHKPOTCTBa

3.5.2.1. CToMMOCTb MNpPUHMMAETCH paBHOW HyM Mo TpeboBaHMAM Ha norawleHue
OCHOBHOro ponra (NOAHOEe/Y4acTUYHOE, CPOK KOTOPOro HacTynua) W MNpOUEHTOB, 3a
NCK/TIOYEHMEM [0oJIra, OLEHWBAEeMOro OUEHWMKOM M obecneyeHHOro TOpryeMbiMy LEeHHbIMU
6yMaramm, HeABUXMMOCTbIO, OMUMOHHBLIM COrflalleHneM, CTpaxoBkon NMbo NOpyUNTENbCTBOM
TPeTbUX NINL; OUEeHKa AO/DKHa NPOBOAUTBLCA C YYETOM CPOKOB M BO3MOXHOCTWU MONYyYeHUs
BbINAaT npu peanusaumm obecrnevyeHMs Ha OcHoBe OOOCHOBaHHOrO 3KCMepTHOro
(MOTMBMPOBAHHOIO) CyXAeHUs Ynpasnstowen KoOMnaHuu.

3.5.2.2. CTOMMOCTb NMPUHUMAETCA paBHOM HYJKO MO BCEM BblMyCKaM AONTOBbIX LLEHHbIX
6ymar smmTeHTa, BCEM UMeWwmMcs TpeboBaHUAM K 3MUTEHTY MO BCEM BbIMYCKaM LEHHbIX
bymar, Bkioyas TpeboBaHMSA Ha BbINNAaTy KYMNOHHOrO A0Xo4a 3a npeablaywue KyrnoHHble
nepuoabl, BCeEM NpoYnMM TpeboBaHUSAM KOHTpareHTy, 3a WCK/IYEHMEM Cny4yaeB, Koraa y
AaHHoro TpeboBaHmsa (BbiNycKa LeHHbIX 6yMar) UMeroTCsl pblIHOYHbIE KOTUPOBKKW NM60 nMeeTcs
OTUeT OueHLWWKa AaBHOCTbIO He bonee 6 Mec. 40 MOMeHTa oueHkn CHA, co3aaHHbIM nocne
Hayana npoueaypbl 6aHKPOTCTBA.

Mpn wnCNonb30BaHMK OT4YeTa OueHLWMKa Mpu MNOSABAEHUM HOBOW UHIOpMauum o
CHMXXEHUN BO3MOXHOCTU BOCTpeboBaHMSA 3a[40/DKEHHOCTU WM CHUXXEHUWU  OLEHKMU
NOTEHUMAsNbHbIX CYMM K MOJSIyYEHMIO ynpasnsiowas KOMNaHWa A0/KHA B CpOK He 6onee 2
HeAeNb NOAYYUTb HOBbIM OTYET oueHLWwmMKa NMbo NPUHATL CTOMMOCTb 3a40/KEHHOCTM paBHOM

HY 0.

3.6. Bbixoa u3 coctosiHuna aedonta (nepexon BO3SMOXKEH TOJIbKO B COCTOSIHUE
obecueHeHus).

3a40/MKEeHHOCTb NepecTaeT cYnTaTbCa AedONTHON B Cneayowmnx caydanx:

3.6.1. B cny4dae pecTpykTypusaumn AedonTHON 3a[40/KEHHOCTUM KOHTpareHTa nepepg

¢doHAOM nocne cobbITUS NepBOro 0bcny>XnBaHusa Aonra.
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3.6.2. Ecnu 3ap0/mKeHHOCTb 6blna npu3HaHa pedonTHoM m3-3a gedonta KOMMNaHUM
rpynnbl, K KOTOPOM MNPUHAANEXWUT KOHTpareHT - nocnae nybnumyHoro ob6bsaABneHus o
pecTpyKTypm3saumm nMbo MMpOBOM COrialleHun.

3.6.3. B cny4yae B0306HOBNEHMS 06CNYyXMBAHMA fonra rno rpaduky.

3.6.4. B cnyyae nonyyeHus nHgopmMaumm o npekpalleHmMn yroaoBHOro npecnesoBaHms
3aeMLUMKa/KOHTpareHTa nyTeM onpasaaTenbHOro npurosopa nnbo npekpaweHus gena, a
TakxXe B C/lyyae npekpaweHums aena o 6aHkpoTtcree. pu 3TOM Ynpasnstowasas KOMMNaHWUS
obsa3aHa npoBecTU OuUEeHKY (PUHAHCOBOrO COCTOSIHMS C  Y4YeTOM M3BECTHbIX WK
npeanosiaraeMbixX YCI0BUA MUPOBOIO COrnalleHus.

3.6.5. B cnyyae nosiBneHns pusnyeckoro nmua, ob6baBieHHOro paHee nponaswmm 6e3
BeCTU, U BO306HOBNEHUSA 06CNYXXNBAHNSA 3a40/KEHHOCTMW.

UHpopmaumnsa O BbISIBJIEHHbIX COObITUSIX, MPUPaBHUBAEMbIX K [EGONTY U O BbiXoAE€
KOHTpareHTa W3 COCTOsIHMs fAegosita, MnNpeaocTaB/ISIeTCs Ynpas/isiloWen KOMIaHnen B
Cneunann3npoBaHHbIU Aeno3ntapuii He rosgHee cregyruero paboyero AHS 3a Aaton
BO3HUKHOBEHMSI TaKkoro cobbitns (rpu ycioBuu, 410 MHGoOpmauymsi 0 BO3HUKHOBEHNN TaKoro

COBbITUS MIPSIMO UM KOCBEHHO Habsirogaema YrpaBJisitoLen KOMIaHuemn).

Pazpen 4. Nopsaaok onpeaesnieHns PD no 3a0/MHKEeHHOCTU IOPUANYECKUX L.

4. dtanbl onpepeneHua BeposiTHOocTM paedonta (PD) no 3apo0/1KEHHOCTU
ropuanYecKnx nmy:
1) onpepensieTca rogoBasi BEpoOSTHOCTb Aedo/Ta KOHTpaAreHTa;
2) nNpu HeobXxoANMMOCTU OCYLLECTBNSETCA KOppeKTMpoBKa Ha obecueHeHue;
3) B NpeaycMOTpPeHHbIX HacToswuM Pasgenom  cnydasix  OCylecTBasieTcs
AONONHUTENbHAas KOPPEKTUPOBKA Ha CPOK AEHEeXHOro noTtoka, K KotTopomy byaert

NMPpUMEHATbCA AaHHaA BEPOATHOCTb ,El,erO)'ITa

4.1. BeposatHoctb pecdonta (PD) Ha ropumsoHte 1 rop onpepensiercs
cneayroumMMmn MeToaaMm:

4.1.1. B cnyyae Hannuymsa y KOHTpareHTa penTUHra OoAHOro u3 MexayHapoAHbIN
PENTUHIOBbIX @areHTCTB - Ha OCHOBAHWUM My6/IMYHbLIX AOCTYMHbIX AAHHbIX MO BEPOSATHOCTAM
aedonta (PD) pentuHrosoro areHtctBa Moody's, nybnnmkyemMoro Ha caWTe areHTCTBa B
COCTaBe OT4yeTa Mo exerogHoMy mccrefoBaHuo KopropatuBHbiX aedontos (Annual default

study) ¢ npuMeHeHMeM COOTBETCTBUS YPOBHEWN PenTUHroB, Tabnuua «Average cumulative
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issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa. BbibupaeTcs
3HayeHune PD gnsa cpoka 1 ropa;

4.1.1.1. 1na uenen onpeneneHnst NCrosib3yemMoro pemTuHra KoHTpareHTa / aMUTEHTa
QHANU3UPYIOTCA PEUTUHIU, MPUCBOEHHbIE MeXAYHApPOAHbIMW PEUTUHIOBbLIMW areHTCTBamMu
(MPA) S&P, Moody'’s, Fitch.

4.1.1.2. B cny4yae Hannumsi peruTuHra, rnpuMCcBOEHHOr0 HEeCKONbKUMW pPernTUHIOBbIMU
areHTcTBaMm, BblbnpaeTcs HaMMeHbLUMN PEUTUHT U3 aKTyanbHbIX;

4.1.1.3. Ecnu otobpaHHbIf peNTUHI NPUCBOEH PENTUHIOBbLIM areHTCTBOM S&P nnu Fitch,
TO B COOTBETCTBMWM C npunoxeHnem [1 onpenensercs COOTBETCTBYHOLWMA eMy PEUTUHI OT
areHTcrtea Moody'’s;

4.1.1.4. Ana oTo6paHHOro penTUHra WCNosb3yeTcs BEpOSATHOCTb Jedonta B
cooTtBeTctBuu c n. 4.1.1.

4.1.1.5. B cnyyae oTCyTCTBMSA pENTUHIA, NPUCBOEHHOro MPA, UCMONb3YOTCA PENTUHIU,
NMPUCBOEHHbIE POCCUUCKUMWN PENTUHIOBbIMKU areHTcTBaMu DkcnepT PA n AKPA ¢ nocnegyowmm
oT60OpOM perTUHra u NnpueBeaeHneMm ero K wkane Moody;s B cootBeTcTBUM n. 4.1.1.2 - 4.1.1.4.

4.1.2. B cny4yae OoTCYyTCTBUS Y KOHTpareHTa penTuHra n Hanmuyms BbinyCcKoB ob6nurauuim
- 10 OLEHKe COOTBETCTBUSA YPOBHIO PENTUHIA Yepes3 KpeaAUTHbIN cnpag obnuraumMin AaHHOro
KOHTpareHTa, onucaHHbIn B MNMpunoxeHun B.

4.1.3. B cnyyae OTCYTCTBMS Yy KOHTpareHTa penTWuHra mn OTCYTCTBMS BbINYyCKOB
obnurauun B cneayrowem nopsiake:

4.1.3.1. AN KpYnHbIX KOHTpareHToB, He oTHocAawwmuxcs K MCB (Bbipyydka 4 mnpg py6. u
6bonee B roa) nNpuUMeHsIeTCa CpeaHss BeposTHOCTb gedonta ana Speculative Grade ot
areHTcrBa Moody’s Ha OCHOBaHMM OTYETa MO eXerogHoOMy MCCeA0BaHMUID KOPNOpaTMBHbIX
aedontos (Annual default study) c npMeHeHMeM COOTBETCTBUS YPOBHEN PENTUHIOB, Tabnnua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998
roga. Boibupaetca 3HaueHne PD ansa cpoka 1 roa;

4.1.3.2. Ana npeanpusatun MCB (Manbin ”n cpegHuUn 6OU3HEC) NpUMEHseTCs
CTaTUCTUYECKMN yCpeAHEeHHbI nokasaTenb AedonToB B 3aBUCMMOCTM OT OTpac/u,
npueBeaeHHbiIr B Mpunoxenuun . KOpnanyeckoe nmuo oTHocuTcsa K kKateropmn MCB B cnydae,
€C/I1 Ha AaTy OueHKU yncnutcs B peectpe MCB® unm ecnm nx Bbipyyka COCTaBNSIET MeHee 4

mnpa. py6. B roa.

16 https://ofd.nalog.ru/
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4.1.3.3. B cny4ae, ecnm HEBO3MOXHO WAEHTUPUUMPOBATbL NPUHAANEXHOCTb
KoHTpareHTa K MCB (HanpuMmep, TeppuTopuanbHbii AenapTaMmeHT ¢puHaHcoB, OIYIM, MY wn
T.M., HE UMeLWwme MexayHapoAHOro penTUHra), TaKkOM KOHTpareHT OTHOCUTCS K KaTeropum

KPYMHbIX 32aEMLLMKOB.

4.2. KoppeKTMpoBKa BepOATHOCTM pAedosita B OTHOWEHUMM obecueHeHHOMU
3a40/HKEHHOCTH, He Haxoasawencs B aedonre.

4.2.1. Ana o6ecCueHEeHHbIX HEernpoOCPOYEHHbIX [AEHEXHbIX MMOTOKOB KOPPEKTUPOBKA
OCYLLECTBNSAETCA B Criefyouem nopsake:

4.2.1.1. Npn NCNONb30BAHNN PEUTUHIOB PEUTUHIOBbIX areHTCTB — NyTEM MOHUXEHUS
penTuHra Ha 1 cTyneHb. lMoHMXeHne Ha 6onbliee KONMYEeCTBO CTyrneHen odopMaseTcs
MOTUBUPOBAHHBLIM CYXXAEHWEM YyNpaBasatoLen KOMNaHUu.

4.2.1.2. Ana obecueHeHHOW 3a40/1KEHHOCTU KPYMHbIX KOHTpAreHTOB WCMNOJ1b3yeTCs
BEPOATHOCTM AedonTta Ana camon xyawen penTtuHroson kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM o06sa3aTeNbCTBaM  KOHTPAreHTOB-MU3MYECKUX  NuL
npuMmeHsieTcs CoR, paccumTaHHbIN ANsa ctagun 2.

4.2.1.4. Npwu oueHke ansa MCB ansa KOTOpbIX HE ONucaH crnocob pacyeTa, BEPOATHOCTb
nedonta bepetrca paBHOWM cpegHen BenuvumHe Mexay 1 v BeposATHOCTbO adedonTta Ans
HeobecLeHEeHHOro aKkTMBa/3a40/KEHHOCTU C OKpYI/IeHMeM A0 4 3HaKOB MNocse 3ansaTomn.

4.2.2. Ans ob6ecueHeHHbIX MPOCPOYEHHbIX AEHEXHbIX MOTOKOB!’ BEpOATHOCTb AedonTa

paccynTbIiBaeTCs B COOTBETCTBUM C DopMynon 3:

dopmyna 3.

PD(t)npocpou = PD + ﬁ * (1 —PD),

rae
t - cpok npocpouykm,
PD(t)npocpou — BEPOATHOCTb AedonTa ANst NPOCPOYEHHON Ha t AHEel 3a40/KEHHOCTU C
MOMEHTa nMpPU3HaHUA MNPOCPOYEHHOM 3a[40J/IKEHHOCTM He oOonepauuoHHOW. [lonyyeHHoe

3HayeHune onpegensercsa 4o 4 3HaKOB rnocre 3ansaTon.

17 ckntoyeHne cocTaBnsieT 3aZ0/1KeHHOCTb, 06ecleHeHne No KOTOPOI paccyMTbiBasrioCb paHee C
noMoLLbo AaHHbIX No Cost of Risk no nopTdenam 6aHkoB. MNopsaaok yyeta obecueHeHna AN Takomn
3a[10/KEHHOCTW yCTaHoBNeH B N. 4.3.2.3.
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T - CpOK AN NpU3HaHUA AAHHOIO TUNa 3a40/HKEHHOCTU AedOoNTHOMN,

PD onpepensertcs:

- B CJly4yae, ec/im N0 KOHTpareHTy OTCYTCTBYIOT MpU3HaKkm obecueHeHus WMHble, YeM
npocpoYyeHHasl 3a40/KEHHOCTb - Kak rogosas PD B cooTBeTCcTBUK C 1.4.1;

- B Cly4ae, ec/im No KOHTpareHTy MMeKTCs A0MNONHUTENbHbIE NpU3Hakn obecueHeHuns -
Kak rogosas PD, 4ONONHUTENBHO CKOppPEeKTMpPOBaHHasa B cCOOTBeTCTBMMU C M.4.2.1

4.3. B cnyyae, ecnu y KoHTpareHTa, No KOTOPOMY BbIsiBNE€HbI Npu3Haku obecueHeHuns,
MMeeTCs OAHOBPEMEHHO HECKOJIbKO 3aA0/hKeHHocTer, To PD KOHTpareHTa npuUHMMaETCs
paBHOW HanbonblieMy 3HayeHUO M3 PD, pacCUnMTaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. NMpu
3TOM MO KaXAoMy u3 obecueHeHHbIX MPOCPOYEHHbLIX 0693aTeNnbCTB, A0CTaTOYHO OnpenennTb
PD (t)npocp No AeHeXHOMY NOTOKY, OTHOCSLLEMYCS K JaHHOMY 0683aTeNnbCTBY, C HAMBONbLINM
CPOKOM npocpoykun. lMonyyeHHOe TaknMM 0bpa3oM 3HauyeHmne PD KOHTpareHTa npMMeHsaeTcs Ko
BCeM 0643aTenibCTBAM KOHTpareHTa, MNocsie Yyero rno HernpoCpOYEHHbIM AEHEXHbIM MOTOoKaM
AONONTHUTENbHO KOPPEKTUPYETCH Ha CPOK AEHEXHOro noToka B COOTBETCTBUMU C M.4.4.

4.4. KoppeKTMpoBKa BepOATHOCTU AedoNTa KOHTpareHTa Ha CPOK AA€HEeXHOoro
noTtoka

4.4.1. na KaXAoro JAeHeXHOoro noTtoka paccuuTtbiBaetca PD, wucxoaa w3 PD
KOHTpareHTa (onpeaeneHHoro B COOTBETCTBUMM C Nn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK
AEHEeXHOoro rnoToka.

e KoppeKkTnpoBKa Ha CpOK AEHEXHOro NoToKa He OCYLLEeCTBAETCA 40 MOMEHTa NepBoro
noraweHms no 3a40/IKEHHOCTW, B C/ly4yae, ecniM CpOK A0 AaTbl OEHEXHOro noToka He
npesbiwaeTr 1 roga OT AaTbl OUEHKM M BEPOATHOCTb AedonTa KOHTpareHTa npeBbllaeT
BEPOSATHOCTb gedonTta Ana Hauxyawero pentuHrosoro rpenga (Ca-C)® no gaHHbIM OT4eTa
(Annual default study) penTtuHrosoro areHtcTBa Moody’s (ana puanYeckux nuuy, He
apnaowmmmcsa MCB) nnn Hanxyalwen BepoaTHOCTU aedonTa AN8 Takoro akTuBa U3 KaTteropmm
MCB (npu OTCYTCTBMM MPOCPOYEHHbIX AEHEXHbIX MOTOKOB, BbIBOASALWMX 3a40/KEHHOCTb M3
COCTOSIHUS ONEepauUnOHHOM);

e KoppeKkTnpoBKa Ha CPOK AEeHEXHOro NoToKa He OCYLEeCTBNSETCS, B C/ly4ae, ecnm CpokK
[0 AaTbl JeHeXHOro NoToka He npesblwaeT 1 roga oT AaTbl OLLEHKU U Y KOHTpareHTa nMerTcs

NMPOCPOYEHHbIE AEHEXHbIE MOTOKU, BbiBOAALLMNE 3a40J/1XXEHHOCTb U3 COCTOAHUA OﬂepaLlMOHHOVI.

18 BeposATHOCTb AedonTa MOXET NpeBbilaTb BEPOATHOCTb AedonTa AN Hauxyalen KaTeropmm
KauyecTBa, B C/lyyae BbisiBNIEHUS NPU3HaKoB 06ecLeHeHns B OTHOLEHMN KOHTpareHTa.
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B cnyuae, ecnmn koppekTupoBka PD Ha CpoOK AEHEXHOro rnoTtoka He OCYLWLeCTBIsIeTCS,
BEpPOATHOCTb Aedonta ana geHexHoro notoka (PD(Tn)) npuHMMaeTcs paBHOW BEPOSTHOCTU
AedonTta KoHTpareHTa Ha ropu3oHTe 1 rog.

4.4.2. [Ona KOpPpPeKTUPOBKM BepOSATHOCTU aAedosiTa Ha CPOK AEHEXHOro rnoToka
ncronblyeTca popMmyna pacyeta BEpPOSATHOCTM AedonTta no noaxony OUeHKU MHTEHCUBHOCTHU

(dopmyna 4).

dopmyna 4. Pacuert BeposaTHOCTM aedonTa No MeToAy OLleHKU MHTEHCUBHOCTM.

D
PD,=1-—¢7'T, rgel=—In(1-PD)"

rae,

PD - BEpOSATHOCTb AedoNTa KOHTpareHTa, pacciMTaHHas B COOTBETCTBMU C N.4.1-4.3;
D - KONMYeCcTBO KaneHAaapHbIX AHEN A0 noraweHuns/odepTbl AEHEXHOro NoToKa;

T — KONNMYECTBO KasleHAapHbIX AHEN B roAy, B KOTOPOM OCYLECTBASIETCA pacyeT PDyp.

3Ha4deHune PDp okpyrnsieTcsa Ao 4 3HaKOB NocC/ie 3ansTon.

4.5. CooTBeTCTBME LKA/ PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME WKAN PEUTUHIOB YCTaHABNMBAETCA B COOTBETCTBUM C Tabnuuen 1
Mpunoxennsa A.

4.5.2. CooTBeTCTBME PENTUHIOB MepecMaTpMBaETCsa B 3aBUCMMOCTU OT WU3MEHeHUs
perTtuHra Poccunckon depepauymmn, NpuUCBOEHHOIO POCCUMCKUM PEUTUHIOBbLIM areHTCTBOM Mo
HauMOHANIbHON PEUTUHIOBOM LWKane n (UIn) UHOCTPaHHbIM PENTUHIOBbIM areHTCTBOM MO
MeXAyHapOAHOW peNTUHIOBOW LWIKane.

4.5.3. CooTBeTCTBME PENTUHIOB NepecMaTpuUBaAETCS B C/lydae U3MEHEHUS PENTUHIOBbIX

LKan peVITMHFOBbIX alreHTCTB.

4.6. NMopaaok MCNoONb30BaHUA PEUTUHIOB M yuyeTa AEeNCTBUMA PEeUTUHIOBbIX
areHTCTB.

4.6.1. Ansa onpeaeneHnsa KpeauTHOro pemTUHra UCnosib3yrTcs AaHHble PENTUHIOBbIX
areHTCTB B COOTBETCTBUM C NOPSAKOM, YCTAaHOBNEHHbIM B pa3aene «06bwune nonoxeHuns». MNMpu
OTCYTCTBUU KPEeAUTHbIX PEeNTUHIOB MeXAYHAapOAHbIX PEeWTUHIOBbIX areHTCTB MCMNOSb3YHTCA
KpeaAuTHble pPEeUuTUHIM POCCUNCKUX PENTUHIOBbLIX areHTcTB. [pyM oueHKe WHOCTPaHHbIX

OMUTEHTOB YYUNTLIBAKOTCA TE XKe peVITMHFM.

19 Nna uenen pacyeta no dopmyne 4 ncnonbsyercs EXP(1)
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4.6.2. B uensax HacTosiwero pasjesa MCNonb3yeTcs KpeaAUTHbIN PenTUHr Mo LwKane

PENTUHIOBOr0 areHTCTBa, COOTBETCTBYOLWEN BantoTe OCHOBHOIO Ao/ra.

4.7. Ona aKTMBOB KOHTpareHTa, Haxoasuwerocs B cocrosiHuum pedonrta, PD

yCTaHaB/IMBaeTcs paBHOM 1.

4.8. ina 3aa0/KEeHHOCTU, ob6ecneyeHHOW MOpPyuYMTENbCTBOM, rapaHTUeWn,
OMNUMOHHbIM cornaweHumeM ucnonb3dyetrca PD nopyuuTens, rapaHTa, KOHTpareHta o
OMNUMOHHOMY cornaweHuto Ha obecnedyeHHy 4acTb 3a40/KEHHOCTU, ecnn PD KOHTpareHTa -
6onbLue.

Ons 3a40/KeHHOCTU, obecneyeHHOM CTPaxOBKOM MCNONb3ykTcsa PD Ao/mkHMKa Mo

aorosopy (akTuBy).

Paspen 5. Pacuer LGD

5.

5.1. LGD npv wMCnosib30BaHUMU PENUTUHIOB MEXAYHAPOAHbIX PEeMTUHIOBbIX
areHTcTB (B TOM 4uC/e Npu nepexofde K penuTUHram uyepes KOTUPOBKM obnurauuin) u
ncnonb3oBaHnn Moody’s speculative grade?® 6epetca w3 oTYEeTa MO  EXErOAHOMY
nccnenosaHuto koprnopatuBHbix aedontoB (Annual default study), Tabnuua Average senior
unsecured bond recovery rates by year prior to default» ¢ 1983 roaa Ha ropusoHTe 1 roa B
COOTBETCTBUU C NPUHALNEXHOCTbIO PENTUHIA KOHTpareHTa / aMUTEHTa K rpynne penuTUHros,
ANs KOTOpbIX onpeaensetca Recovery rate;

YKa3aHHbIA MYHKT NMPUMEHSETCSA TO/IbKO B C/lydae HEBO3MOXHOCTU onpeaeneHusa LGD

B cooTBeTCcTBMM C N. 5.13.

5.2. LGD pana do&dusunueckux nuy u MCB npu oTcytctBum obecnedyeHusn

npuHuMaeTcs paBHbiM 100%.

20 Ecnn B Ny6AMKYEMbIX MaTepuanax penmTMHIoBbIX areHTCTB MCMosb3yeTcs nokasartenb Recovery Rate (RR), To MoTtepu npu
nedonte (LGD) onpeaensitoTcs cneaylowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxmaaeMblil NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNaaTaM, NPMBOANMBIA areHTCTBaMM AN KaXX40ro
penTuHra B eXeroaHblX NCCNef0BaHUsX.
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5.3. LGD B nNpoOuUEeHTHOM OTHOLWEeHUM C y4yeToM obecrnedyeHus onpenensieTcs Kak
OTHOLWEeHne MakcuMmyma Mexay 0 M pasHOCTbHO CYyMMbl 3a40/HKEHHOCTU U JIMKBUAAUMOHHOM
cTouMocTn obecneveHnsa K CyMMe 3a40/1KEHHOCTH.

5.4. [1na 3a40/1KEHHOCTM, obecneyeHHON MOopy4YUTeNnbCTBOM, rapaHTuUen, OnMuUMOHHbLIM
cornaweHneMm wucnonbsyetca LGD nopyuuTens, rapaHta, KOHTpareHTa no OMNuMOHHOMY
cornaweHumto Ha obecnevyeHHy 4acTb 3a40/DKEHHOCTU, ecnn PD KOHTpareHTa no AOroBopy
6onbwe (cM. n. 4.8.).

5.5. lna 3a40/mkeHHOCTM, obecneyeHHOM AOroBOPOM CTpaxoBaHWS, B C/yyae ecnu
TaKOW AOroBOp 3aK/Il0YEH CO CTPAxXxOBOW KOMMAHWEWN, UMEKLWEN YPOBEHb PENTUHIA HE HUXE
BBB- (Baa3) wnam Bxoasawen B CIMCOK 0406peHHbIX ANS CTpaxoBaHWSA HEABUXMMOCTU Nt06bIM
n3 6aHKOB, YKasaHHbIX B [lpunoxeHun b, obecneyeHne npuMHUMaeTCAa Ha BCHO CYyMMY
CTpaxoBKku 6e3 ANCKoHTUpoBaHua (PopMyna 5 He NpuMeHsieTcs).

5.6. B nHoM cnyyae, ncnonb3lyetcss ANCKOHTMPOBAHHAsi CyMMa CTpaxoBKW. lNopsaaok
onpeneneHnsa amckoHta (discount), ctaBkmn amckoHTupoBaHusa (R) u cpoka (Tex) YKasaH B
onucaHuu dopmynebl 5.

5.7. B kKadectBe JIMKBMAAUMOHHOM  CTOMMOCTM  obecneyeHunss MpuUHUMAETCH

ANCKOHTMpPOBaHHas crnpaBeanMBasi CTOMMOCTb obecrneyeHunst / CTpaxoBku no dopmyne:

dopmyna 5.
__r

PV =), * (1 — discount),

rge

PV - anckoHTUpoOBaHHas cnpaseanmBasi CTOMMOCTb obecrnedeHust / CTpaxoBKK;

P - cnpaBeanuMBas CTOMMOCTb obecneuyeHus, onpeaeneHHass B COOTBETCTBUM C
HacTosAwmmu MNMpaeunamm onpegenenma CHA / cyMMa NOKpbITUSA 3a40/1XKEHHOCTU MO A0roBOpY
CTpaxoBaHu4;

Tex — KONMYECTBO AHeN OT aaTtbl onpegeneHnsa CHA o AaTbl OXXMAAEMOro NOCTYNNeHUs
obecrneveHna B cnyyae HapyweHus o065a3aTenbCTB KOHTpareHTOM, COracHO YCAOBUSAM
aorosopa.

R - 6e3p1ckoBas CTaBKa Ha CPoKe Tex.

Ona 3apo0mkeHHOCTU, obecrneyeHHOW 3anoroM, Tex onpeaensieTtcd MOTUBUPOBAHHbLIM
cyxaeHneM. CpoK Mony4vyeHUs AEeHEeXHbIX CpeAcTB, MOAYYEHHbIX OT peanu3auuu npeameta

3asora, onpeaenseTca ucxoaa U3 ycroBmi 4Orosopa 3asiora u CywHoCTu npeamMeTa 3anora.
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Ansa 3apo/mkeHHOCTM, obecneyeHHOM A0OroBOPOM CTpaxoBaHUs, Tex onpeaenserca C
y4yeToOM CPOKOB BbINaaTbl N0 4OrOBOPY CTPAaxoBaHUs NMpu HACcTynneHun agedosata KOHTpareHTa
(Npu3HaHMKM KOHTpareHTa HenaaTexecnocobHbIM) WAM Ha OCHOBaHUM MOTMBUPOBAHHOIO
CYXAEHNa YrnpaBAsoWeENn KOMMAHUKM, €CNn CPOK BO3MeLleHUSS HEeBO3MOXXHO YCTaHOBUTb
OAHO3HAYHO, UCX0As U3 YC/TOBMIW AOroBopa.

Onsa cnyyaeB cynebHbix pa3zbupaTtenbcTB (MIaHMPYyEMbIX UK TEKYLWKX) C
3anorogartesieM UM CTPaxoBLMKOM, CPOK HE MOXET COCTaB/IATb MeHee 6 MecsLeB.

discount - gUCKOHT, onpeaenseMbin B CrieayoweM nopsiake:

B oTHOWeEeHNM 3a40/MKeHHOCTH, obecrnedyeHHON TOpryemMbiMn LLeHHbIMW ByMaramu:

e AN UeHHbIX 6yMmar, ucnonb3yeMblXx Ana obecnedeHnss no caenkam PEMO Ha
MoOCKOBCKOW 6MpKe — COOTBETCTBYOLWMNI ANCKOHT Ans caenok PEMNO?L;

e /19 aKUMN MHOCTPAHHbLIX SMUTEHTOB, TOPryeMblX Ha OPraHM30BaHHbIX PbIHKAX CTpaH
O2CP:

o BXOASWMX B UHAEKCHI akumin ctpaH O3CP - Kak cpe4HUN AUCKOHT ANns cAenok
PEMO Ha MockoBckon 6upxe mn3 Tpex akuum ¢ cambiM 6M3KuM no obbemy
cpefHeMecsa4YHbIM 3a nocneaHme 6 mec. 060poTomMm;

o He BXOASWMX B MHAEKCbl akunn ctpaH ODCP - Kak MakKCUMMasibHbIA AUCKOHT
ansa caenok PEMNO Ha MockoBckon 6upxe ¢ akumssMmn U3 nHgekca MMBB;

e ana obnuraumn ¢ pentuHramm Moody’s , S&P nnun Fitch — kak cpeaHUn AUCKOHT Ans
caenok PEIMO Ha MockoBckoM 6bupxe n3 cnucka Tpex obnurauymin, obnagarowimnx TakuUM Xe

PENTUHIOM (IN60 MEHbLUUM, MPU OTCYTCTBUM pPaBHbIX) U caMon 6IM3KON AtOpauunen.

B oOTHOWeHMW 3a40/KEHHOCTM, obecneyeHHOM AOroBOPOM CTpaxoBaHusa (3a
NCKJIIOYEHMEM Cnyyas, yKasaHHoro B n. 5.5.):

e Ecnu cTpaxoBoW KOMMaHuWW NpUCBOEH penTUHr Huxe BBB- (Baa3) n cTtpaxoBas
KOMMaHUSA He BXOAUT B CMMUCOK O0A0OPEHHbIX A/ CTPAaxOBaHUSA HEABMXUMOCTU HU OOHUM U3
6aHKOB, yKa3aHHbIX B [punoxeHun b — AUCKOHT pacCyMTbIBAETCA B CrefyloweM nopsigke:
kak PD ctpaxoBor koMnaHum * LGD cTpaxoson koMnaHun. OT60p PD ana penTuHra ctpaxosom
KOMMaHMKN OCYLLECTB/ISIETCA B COOTBETCTBMM C NOPSAKOM, YCTaHOB/IEHHbIM B Pazgene 4.

e Ecnn cTpaxoBoW KOMMAHWU HE NMPUCBOEH PEUTUHI U CTPaxoBas KOMMNaHUA HE BXOAUT

B CNMNCOK O,El,06peHHbIX Anga CTtpaxoBaHUAa HEABUXMMOCTU HU OOAHUM U3 GaHKOB, YKa3aHHbIX B

21 Ing akuuin - puck-napameTp Ans 3-ro AvanasoHa AMs PbIHOYHOro pucka (CTaBka pycKa MaAeHus LeHbl), paccuuTbiBaeMbiit AO «HKL» ans
cooTBeTCTBYOLWEN ByMaru; ans obnuraumini - pUCK-napameTp ans 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucKa nageHus
LueHbl), paccuntoiBaeMbii AO «HKL».

65



MpunoxeHnn b, ANCKOHT paccumnTbiBaeTcs kak PD ansa pentuHra Caa * LGD. Npu 3ToM, pa3mep
LGD npusHaetcs paBHbiM 100%. Ot6op PD ana pentunHra Caa ocCyllecTBNsieTcs B
COOTBETCTBUU C MOPSIAKOM, YCTAaHOBJIEHHbIM B Pa3aene 4.

5.8. [lpun Hanuuum nopyumTenbCcTBa (rapaHTUii, CTPAXOBOK, OMLUMOHHbIX COrfalleHmnin)
OpUANYECKUX SINL, Ha BCIO MM YacCTb 3a40/1KEHHOCTN (CTOMMOCTU aKTMBa):

5.8.1. Ecnun nopy4uuTenb/rapaHT/CTpaxoBLMK HaXo4UTCA B COCTOSIHUK obecueHeHns no
CpaBHEHMIO C MOMEHTOM BO3HWKHOBEHMUS 3a40/HKEHHOCTH, ero obs3aTeibCTBa NPUHMMAOTCS B
pacyeT C yyeToM obecueHeHus.

5.8.2. HeobecneueHHble obs3aTenbcTBa nopy4yuntens/rapaHTta/cTpaxoBLunKa,
HaxoAsLWerocs B COCTOAHUM AedonTa, He NPUHUMAKOTCA ANs pacyeTa.

5.8.3. O6ecneveHHble obsa3zaTtenbcTea rapaHTa/nopyuduTens/crpaxoBLinKa
NPUHMMAIOTCA C y4dyeToM obecneyeHuMss B COOTBETCTBUM C rMpaBuiamMu, YCTaHOBJIEHHbIMU
HacToAWMM pasaesnoMm.

5.9. O6ecneyeHne, Haxogsiweecsas B 3a70re W NpuHagnexawee KOHTpareHTy,
Haxo4sweMycsa B COCTOSHUMM gedonta (B TOM 4uCie B COCTOSSHMM 6aHKPOTCTBA), MOXET
NPUHMMATBLCA TONbKO MO OTYETY OUEHLMKA, C YYETOM BO3MOXHOCTM U CPOKOB MOJSyYeHUs
3asora.

5.10. Onpegenenne LGD npun Hann4nm KOTUPOBOK Mo Ny6AMYHOMY A0ArY KOHTpareHTa
nMb0 KOMNaHWM U3 rpynmnbl KOHTpareHTa:

5.10.1. B cnyyae pgedonta no nybaMyHOMY AOAry KOHTpareHTa nvMbo KoMnaHuu u3
rpynnbl KOHTpareHTa (ecnu aedonT 419 KOHTpareHTa BO3HUK M3-3a AedosiTa 3TOM KOMMaHuu
ero rpynnbl, @ cama 3a40/HKeHHOCTb 06cnyxuBaeTcs 6e3 HapyLeHn yCNoBUIA 40roBopa) AN
oueHkn LGD wucnone3ytTcs (Npy HanMumu) KOTUPOBKM nNybnuyHoro ponra. OTHoweHue
NOAHOM ueHbl (ueHa 3akpbiTnsa (legal close) + HKA) K HOMMHaNy MOXeT 6biTb MCMONb30BAHO
Kak oueHka Recovery Rate.

5.10.2. B cny4yae Hannums KOTUPOBOK Ny6AMYHOro A0Ara KOHTpareHTa, HaxoAswerocs
B Aedonte, OTHOWeEHMEe nosiHOM ueHbl (ueHa 3akpbitnsa (legal close) + HK[) k HOMWHany
AONroBOro ob6s3aTenibCTBa MOXET CUNTATLCHA OLeHKOM Recovery Rate ansa koHTpareHTa, LGD B
3ToM cny4dae 6yaet paBeH 1 — Recovery Rate. [laHHbI NOAXO4 HEMPUMEHUM A1 C/y4aes
OoLUEeHKN cybopaANHMPOBAHHOIO U BEYHOIro A0/ra, €Cliv TOJNIbKO HE MMEETCH KOTUPOBOK CaMoro
oLeHnBaeMoro obsasaTtenbCTBa.

Ona uenen n.5.13. ucnonb3yetca ueHa 3akpbitns + HK, no AaHHbIM cneayrowwmnx

MCTOYHWNKOB.
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e [Ins obnuraumm poCCUNCKUX IMUTEHTOB U 06MraumMin MHOCTPAHHbIX SMUTEHTOB,
B OTHOLUEHWMN KOTOPbIX HE pacCUYMTbIBAlOTCA LeHbl BHeEbupxesoro poiHka (HP,
Cbonds Valuation, Cbonds Estimation, Rudip) - koTuposka v HK/[ no AaHHbIM
MOCKOBCKOW 6UpPXWU;

e [ndA unHbIX obnuraumii, ueHa, BbibpaHHas B COOTBETCTBUMM C [punoxeHuem 3
HacTosawwux Mpasun onpegeneHna CHA, yBenmyeHHasa Ha pa3Mep HaKOMJIEHHOro
KYMOHHOIo AoxoAa.

e [lna uenen Hacrtoswero pasaena, 3HadeHme Recovery Rate okpyrnsercs oo 2

3HaKa nocse 3ansgTon B MPOLEHTHOM BblIpa>XeHUM.

UHpopmaums o LUeHHbIx bymarax, WCriosib3yeMbiX B paMKax HacTosiLero pasaena,
NpeaocTaB/IsieTCs YNpaBJ/isilOWEN KOMMNaHnen B CrNeynaan3upoBaHHbIA AENO3NTapUn He
rnosgHee paboyero AHs, c/eayrouero 3a AaTou, Mo COCTOSIHUIO Ha KOTOPYH OMNpeaessieTcs

cripaBensinBasd CtToMMOCTb aKTtiBa B COOTBETCTBUN C HacTosiLen METOANKOM.

Paspen 6. Pacuer COR.

6. [lpu nucnonb3oBaHUM 41149 pacyeTa CnpaBeasiMBoM CTOMMOCTU C YYETOM KpeaAUTHOro
puyCKa AaHHbIX 6aHKOB MAM MHbIX OpraHusauun Ynpasnswowas KOMMNAHUSA Y4yUTbiBAeT
cneayrowme nosioXeHus:

6.1. lNoa HeobecneyeHHOW 3a40/KEHHOCTBIO B Uenax Hactoawero [punoxeHus
NOHMMAETCs 3a40/IKEHHOCTb 3@ WCK/IIOYEHMEM 3a40/HKEHHOCTHU, obecnevyeHHOMW 3as0rom
XWNOWN HEABMXMMOCTM (MNOTeKa).

6.2. Npy mncnonb3oBaHUM AaHHbIX 06 obecueHeHHOW 3a40/IKEHHOCTU Ynpasngwowas
KOMMaHMA y4uTbIBaeT XapakTep obecueHeHns nMerowencs 3a0/1XKeHHOCTU, B TOM YMC/e CPOK
NPOCPOYKMU.

6.3. lNokazatenn Cost of Risk (CoR), ucnonb3yemble ansa pacdeTta cnpasensvBoun
CTOMMOCTM 3a40/1KEHHOCTU PU3NYECKUX NTNLL.

Ons uenen pacyeta Cost of Risk B oTHoweHUn HeobecneyeHHbIX Npas TpeboBaHUsA K
dunsnyeckuMm nmuaM MUCNoNb3yeTcs OTHOWeHue pe3epBa oA obecueHeHne nopTdens
MoTpebutenbCkMx M NpoYnx ccyd, K BanoBon 6anaHCOBOM CTOMMOCTM TaKuxX KpeauTos, Mo

AaHHbIM oTYeTHOCTM BaHka MNMAO «CbepbaHk» 3a 12 MecsueB 2022 roaa.
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MompebumesnscKue u npoyue ccydsbl husuveckum auyam
Tun noptdens HeobecneyeHHbIN
CTaauA KpeguTHoro noptdena 1 2
BasnoBasa cToMMoCTb KpeanTos, Mapa,. pyb. 3028,30 | 175,70
peseps noa obecueHeHUe KpeanTos, Mapa. pyob. 87,60 38,00
CoR, B % 2,89 21,63

Ons uenen pacyeta Cost of Risk B oTHoweHUN npasB TpeboBaHUSA K PU3NYECKUM Nnuam,
obecneyeHHbIX He MeHee 4yeM Ha 80% OT HOMUHANbHOW CTOMMOCTWU 3a40JI)KEHHOCTU 3a510roM
XWIOWM HeaABUXMMOCTM, MUCMNONb3YEeTCs OTHOWeEHMe pe3epBa noa obecueHeHne nopTdens
XUNULWHBLIX KpeauToB, K BanoBoM 6anaHCOBOM CTOMMOCTM TakKuUX KpeauMTOoB, NO AaHHbIM

oTtyeTHOCTU 6aHka NMAO «CbepbaHk» 3a 12 Mecsues 2022 roaa.

MunuwHoe kpedumosaHue huzuyecKux auy
Tun noptdens obecneyeHHbIN
CTaauA KpeguTHoro noptdena 1 2
BanoBasa cToMMOCTb KpeauTos, Mapa. pyb. 7 144,30 | 348,00
peseps noa obecueHeHUe KpeanTos, Mapa. pyob. 8,70 18,90
CoR,B % 0,12 5,43

Ecnu npaBa TpeboBaHusa K pusnyeckomy nuuy obecrneveHbl UHbIM BUAOM nMyLlecTsa (B
TOM 4ucne, NOpyvYnTenbLCTBOM, rapaHTUen, ONUMOHHbLIM COrfaleHneM, CTpaxoBKoW), TO And
oUeHKM c ydeToMm obecneuyeHus wmucnonblyetca COR, paccunTaHHbIX MO HeobecneyeHHbIM
noptdensaMm KpeauToB MO AaHHbIM OTYETHOCTM 6aHKOB, COCTaB/IEHHOW B COOTBETCTBUM C
MC®O, npu 3TOoM BennuymHa CoR npupasHuBaeTca Kk PD. LGD c¢ ydetom obecnedeHus

onpeaenseTcsa cCooTBeTcTBuU € Pasgenom 5 HacTtosawero MNMpunoxeHuns.

Pa3pen 7. Metop yuyeTta KpeAUTHbIX PUCKOB NYyTEM OLleHKU cnpaBeaJiuBo CTOMMOCTU
Nno OoT4YeTy OUuEeHLIMKa Mo COCTOSIHUIO Ha AaTy He paHee BO3HMKHOBEHMUSA cobbiTus,
Beayuwero Kk obecueHeHumio.

7.

7.1. lpuMeHeHMe oOT4YeTa OoueHWMUKa 418 uenenm onpeaeneHns cnpaseasineBon
CTOMMOCTM C y4YeToM obecueHeHnss BO3MOXHO A1 BCEX aKTUBOB, YKa3aHHbIX B MNpunoxeHunu
1 K HacToAawwmuM npasunam onpegeneHnsa CHA.

7.2. B cnyyae, ecnn B nNepuoa MPUMEHEHUs OTyeTa oueHWwMKa Ans onpeaeneHus
CnpaBeasiMBoM CTOMMOCTU BO3HWKaeT (BblsiBAseTcs) cobbiTve, Beayllee K obecueHeHuto, To

Heob6xoaMMo OCYLLECTBUTb BHEM/1IAHOBYHKO OUEHKY aKTBa OUEHUWWMKOM B TEYEHUU 20 pgHen c
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[aTbl BbISIBIEHUSA NPU3HAKOB obecueHeHus. []aTa, No COCTOAHUIO Ha KOTOPYHO OonpeaensieTcs

HOBas ouUeHKa, He Ao/mkHa b6biTb paHee AaTbl BO3HMKHOBEHUA cobbiTus, BeaAyLllero K

obecueHeHuto. C paathbl HaCcTtynneHmnA cobbiTnS, Beaywero K obecueHeHUO M A0 AaThl

NMPUMEHEeHNA HOBOIro OTYETa OUEHLUMKA, YNpaBndowasa KOMMaHMs A0J/XKHA CKOPPEKTUPOBaTh

nocneaHw MU3BECTHYHO CnpaBeaA/IMBYHO CTOMMOCTb, OMpeAENEHHYI0 MO OTYHETY OuUEeHLUKa,

COCTaB/1IEHHOMY A0 BO3HMKHOBEHUA TaKOIro cobbITug, C NnpMMEHEHNEM METOAO0B KOPPEKTUPOBKUA

crnipaBeanMBon CTOMMOCTMU, YKa3aHHbIX B HAaCTOSALWEM NPUTOXEHUMN.

Mpunoixxenue A k NMpunoxxeHuro 6.

CnMcokK UCTOYHUKOB, MCNoJib3yeMbiX AJid OUEHKUN KPpeaAUTHOro pmcka.

1. B oTHOWIEHNN PUANYECKUX ANLL:

ynonHoMouyeHHoe areHTcTBo 3A0 «UHTepdake» https://www.e-disclosure.ru/;

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

canT LleHTpanbHoro baHka PO https://www.cbr.ru/;

KapToTeka apbuTtpaxHbix aen https://kad.arbitr.ru;

eanHbIn deaepanbHblii peecTp cBeaeHuii o baHkpoTcTee https://bankrot.fedresurs.ru;

eanHbIN (enepanbHbIn peecTp CBeAeHUN O (aKkTax AEeATENbHOCTU IpUAMYEeCcKUX nuuy

https://fedresurs.ru;

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

https://www.moodys.com/;

odmuManbHbI CAT KOHTpareHTa/aMmUTeHTa/KpeanTHOMN opraHm3saunm;
cepBuUC npepocrtasneHnsa  byxrantepckon  (rogosow) oT4yeTHoctu Poccrata -

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

[OKYMEHTbI, NOSyYeHHble YNpaBAstoLLEN KOMMNAHWEN, B OTHOLLEHUM OpUAMYECKOrO Nnua

2. B oTHoWwEHUU PU3NYECKUX NLL:

KapToTeka apbutpaxHbix aen https://kad.arbitr.ru

eAnHbIn denepanbHbIi peecTp cBeaeHuii o baHkpoTtcTee https://bankrot.fedresurs.ru

nsgaHune «KommepcaHT» - https://bankruptcy.kommersant.ru

[OKYMEHTbI, MoJly4YeHHble YNpaB/stoLWen KoMnaHnen, B OTHOWEHUN HDU3NUYECKOro Anua
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MpunoxxeHune b k Npuno>xeHuro 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIS y4YeTa CTPpaxoBKMU nNpu pacuyerte LGD

e baHk TuHbkodpd

e baHk Pycckuin CtaHgapt
e baHk XoymKpeauTt

e JlokobaHk

e OTIM-6aHK

e baHk PeHeccaHc-kpeanTt
e MTC-6aHk

e KpeauTt-EBpona 6aHK

e (CbepbaHk,

e baHk BTB,

e PalniddanseHbaHk,

e bBaHk OTKkpbITHE,

e [asnpombaHk,

e baHk JOM.PO
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Mpunoxxexnune B k NpunoxxeHutro 6.

OnpepeneHue COOTBETCTBUSA YPOBHIO PEUTUHra uepe3 KpeauTHbIA chnpeg

o6nurauumn

MNopsaoK onpeaeneHnss COOTBETCTBUS YPOBHIO PENTUHIA Ha ATy OLLEHKMU:

1. OnpepenseTrca AOXOAHOCTb K MOralleHutio no obnvraumMsiM AaHHOW opraHusauuMm CpPOKOM
6onee 1 roga n meHee 3 net. NpuK oTCYTCTBMKN 06/IMraLlMii CO CPOKOM MeHee 3 NeT UCMNOoNb3YEeTCS Cnpaj
C WHAEKCAMU COOTBETCTBYHOLIEN CPOUYHOCTU. MpU Hanuumm obnmraumMini Co CpoKOM MoralleHns ToNbKO
MeHee 1 rofa Ang pacyeTa KpeauTHOro cnpaaa ucnonb3ytcsa 3 (Tpu) obanraunm Apyrnx sMUTEHTOB,

UMeLWKnX Kak 6anskne no CPOKY N AOXOAHOCTMU o6nmrau,vw1, Tak n obnuraumm co CpokoM 1-3 roaa.

2. Onpegensietcs, AOXOAHOCTU KakKOro M3 WMHAEKCOB MOJSlyYeHHasl AOXOAHOCTb MO obnurauunm
Hanbonee COOTBETCTBYET, B KayecTBe Mepbl 6/IM30CTU UCMONb3YETCA CPeAHMUii?? KpeaAUTHbIA crnpaj,
obnuraumn ¢ G-curve B CpaBHEHUW C KPeAUTHLIM CMpP3A0M YKa3aHHbIX HUMXe MHAEKCOB. KpeaAuTHbIN
CMp34 paccuuTbiBaeTcsi?? Kak pasHuMua Mexay [AOXOAHOCTbK K MoraweHuio o6suraumm Ha cpok ee
aropauunm n G-curve Ha 3TOT CPOoK. B yKasaHHbIX LEensx UCnosib3yrTCs Cleaylowmne NHAEKCbI:

e UMHaekc kopnopaTuBHbIX obnuraumn (1-3 roga, peiTuHr = BBB-)

Tukep - RUCBITRBBB3Y

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

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

e UMHaekc kopnopaTuBHbIX obnuraunn (1-3 roga, BB- < peituHr < BBB-)
Tukep - RUCBITRBB3Y

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

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

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

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

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

3. Mo cneaywolweir Tabnuue onpenensieTcs, Kakoh YpoBeHb peNTUHra WCMnosb30BaTb Mpu

onpegeneHnn BepoATHOCTU u,ecbonTa .

22 Criocob ycpeaHeHUs KpeauTHbIX CNp340B YCTaHaBMBAETCA CaMOCTOATEIbHO, MOXET MCMOJIb30BaTbCA Kak
cpeaHee apudMeTUUeckoe, Tak U cpeaHeB3BeLleHHOe No o6beMaM 60 060poTaM TOProB 3HauYeHue.

23 KoMnaHuWs BMpaBe MCMosib30BaTb APYrne MOAENMU ANs OLEHKN KPeAUTHBIX CIP340B, C TOM uncne Yyepes 6onee
CNOXHble MoAenu unu yepes poiHok CDS.
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Moody's
%030 (39 N

MexayHapoaHas HIKaJIa

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

BepoaTHoCTb dedonta Ans otobpaHHOro penTMHra onpeaensieTcs Ha OCHOBAaHWM OTYeTa Mo
eXerogHoMy uccrenoBaHulo kKopnopaTuBHbix gedontoB (Annual default study) ¢ npuMeHeHmem
COOTBETCTBUSA YPOBHEN PENTMHIOB, Tabnunua «Average cumulative issuer-weighted global default rates
by alphanumeric rating» c 1983 roga Ha ropusoHTe 1 roa;

N3 rpynnbl penTUHroB, Bblbupaetca PD ansa cpeaHero 3HayeHus penTtuHra rpynnel (Baa2, Ba2,
B2).

UHpopmaunsa 06 LeHHbIx bymarax, UCrosib3yeMbix 415 Leser pacyera KpeauTHOro crnpesa,
NpeAoCcTaB/IsIETCS Yrpasrisiiolwen KOMIaHuen B Creynaan3mpoBaHHbIv Aeno3uTapuii He ro34Hee
paboyero AHs, craeyroljero 3a Aarod, Mo COCTOSIHUIO Ha KOTOPYK OfpeAesnseTcs CripaBeaiBas

CTOMMOCTb aKTnBa B COOTBETCTBUMN C HACTOSILLEN METOAMKOM.
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Mpunoxxexnune I' k MpunoxxeHunto 6.

BepoaTHocTu gecdonTta ana opraHmsauymm MCb

Ana pocCMUCKUX KOMMNaHUM

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

Kopa otpacnu no OKB3/ CreneHb pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30,
32, 33, 35, 36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72, HUBKUi DHCK 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 CpefaHunii pmuck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, .

Bbicokuin puck 0.08

AnAa NHOCTPaHHbIX KOMMaHnM

OTtpacnb PD
CTpounTenbCTBO 34aHUM 0,1503
Cknaackoe x0351CTBO M BCoMOraTesnbHas TpaHCNOpPTHas 0,1049
0eaTenbHOCTb
NHBecTUUMKN 1 yripaBneHue HeABUXUMOCTbIO 0,0877
CneuvianmanpoBaHHble CTpoUTENbHblIE paboThl 0,0762
Mpon3BoACTBO MeTa/IMYECKUX U3AENNIA, KPpOMe MallnH 1 0.0615
obopynoBaHus !
MpepoctaBneHme NpoYnNx CepBUCHbIX YCIYT 0,078
Po3HM4Hasa Toprosns 0,0659
[JedaTenbHOCTb MO NpefoCTaBAEHUI0 NMPOAYKTOB NMUTAHUA N HanMTKOB 0,0823
Mpon3BOACTBO MULLIEBBLIX MPOAYKTOB 0,0591
Mpon3BoaCcTBO MallnH U o6opyaoBaHus 0,0671
Mpouee (cpenHee 3HaveHue) 0,0904
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MpunoxeHue A k NMpunoxxeHuio 6.

Ta6nuua 1. CooTBeTCTBME LWLWKaJZI PEUTUHIOB Pa3J/IMUHbIX PEUTUHIOBbIX areHTCTB.

Moody s S&P Fitch
AKPA kcnept
PA MexxayHapoaHas MexxayHapoaHas MexxayHapoaHas
wKana wKana wKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
+
AA(RU), ”::\:A’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-,
A(RU) FUA+ Ba2 BB BB
ruA,
BQ'B(E(UR)(J) FUA-, Ba3 BB- BB-
ruBBB+
BBB(RU), ruBBB B1 B+ B+
BBB-(RU)
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. ONEPAUNOHHASA AEBUTOPCKASA 3AAO0JIDXKEHHOCTD

NMpu3HaHne AebUTOPCKOM  3a[O0/MKEHHOCTU  OMEpPaLMOHHOM  OCYLLECTBNAETCS Ha
OCHOBaHWW YCNOBUW NOrawleHmns n AonyCTUMbIX CPOKOB MPOCPOYKM UCNOHEHUS 0693aTenbCTB
KOHTpPareHToB, YCTAHOBJ/IEHHbIX MO KaXXAoMy Buay A[ebUTOpCKON 3a[40/IKEHHOCTM B
COOTBETCTBYHOLWMNX MNPUNOXKEHUAX HacTtosawmx [Mpaeun onpeaenennsa CYA. OtcyTcTBme
yKa3aHUa Ha BO3MOXHOCTb MNpU3HAHUA AeOUTOPCKOM 3aA0/IKEHHOCTU OMNepaLMoOHHOMN

0O3Ha4YaeT, YTO Takas 3a40/IKEHHOCTb HE MOXET 6bITb KBanmduumpoBaHa, Kak onepaymoHHas.

,D,E6VITODCKaﬂ 3a40/DKEHHOCTb, MO KOTOpOVI BbiABJ/IEH OANH NN HECKOJIbKO NMPU3HAKOB

obecueHeHUs1, yka3aHHbIX B [puioxeHun 6, KpoMe A0MYyCTUMOWN NMPOCPoYKn 0653aTeNnbCTB B

paMKax onepaunMoHHOro unkKmna, He MOXeET 6bITb NMpU3HaHa OﬂepauMOHHOﬁ.

[ebuTopckasi 3a40/KEHHOCTb C MOBbILWEHHbIM YPOBHEM pUCKa HEBO3BpaTa He MOXET
6bITb MpM3HaHa onepaunmoHHOW (HanpwuMmep, €C/N Yy KOHTpareHTa OTCYTCTBYIOT WMCTOYHMKMK

rnoraweHns Takon 3a0/IKEHHOCTH).

Ynpasnsawwasa KoMMaHusa AO/HKHa MpoOBOAUTbL aHalu3 ypoBHSA pucka no AebuTopckown
3a[0/DKEHHOCTN, KoOTopas paHee 6blna kBanuduuupoBaHa OMNEpPauMOHHOM, U MO MHOWM

nebnTopCcKon 3a40/1KEHHOCTU, NPU3HAHUE KOTOPOW OCYLLECTBASETCS.
AHanu3 ypoBHSI pucKa NpoBOAUTCS:

e Ha KaXAaylo OTYETHYI AaTy, YCTaHoB/IeHHYI0 NMpasunamn onpegenermna CHA MNMNO;
e Mpu NepBOHAa4YanbHOM MPU3HAHUM AEOUTOPCKOM 3a401KEHHOCTU;
e HA MOMeHT nepexoga AebUTOPCKOM 3a[40/NKEHHOCTM M3 CTaTyca <«OnepauuoOHHOM» B

CTaTyC «MNPOCPOYEHHOM>».

Ans ueneil npoBeAeHUs aHanusa, YnpaBnsawwas KOMMaHMA AO0/IKHA WCMONb30BaTb
060CHOBaHHYO M NMOATBEPXAAEMYIO MHMDOPMALMIO, AOCTYMNHYO el 6e3 Upe3MepHbIX 3aTpaT M

yCUnun.
B npouecce aHanu3a Ynpasnstowas KoMnaHus onpeaenser:

e BO3MOXHOCTb KBanndpukaumm  AebuTopckon  3a40/HKEHHOCTMU B KayecTBe
onepaunoHHOM, NpU3HaHWE KOTOPOM OCYLLECTBASETCA BMNepBble;
e HeobXoAMMOCTb M3MEHEeHUs noaxoda K ydeTy AebUTOPCKOM 3a[0/IKEHHOCTU, paHee

NPU3HAHHOM onepauMoOHHON.

75



Bonee noapobHO nHpopMaumsa 0 KpuTepusax Kkeanndmkaumm pasHolx BUAOB 4eOUTOPCKON
3a[0JDKEHHOCTM KaK OnepauuMoHHOM pacCMOTpeHa B COOTBETCTBYHLWMX MNPUITOXKEHUAX
HacToswwux MNMpasun onpeaenenna CHA.

B TeyeHme Bcero cpoka kBanudukaumm aebUTOPCKOM  3aA40/MKEHHOCTM  Kak
onepaunoHHOM, ee cnpaseanMBass CTOMMOCTb onpefenseTca B HOMMHaNbHOW BESIMYMHE Ha

AaTy onpeaeneHna cnpaBe,anBoﬁ CTOMMOCTU B OTCYTCTBUU UHbLIX MPN3HAKOB obecueHeHus.
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NMPUJTOXEHNE 8. KPEANTOPCKASA 3AA0JIXKEHHOCTDb

Buabl o6a3arenbcTB

Kputepumn npusHaHus

Kputepum npekpawjeHus

CnpaBepsimBas CTOMMOCTb

npu3HaHuNA

JaTta nepexoaa npasa

cobcTBEHHOCTU Ha aKTuB
KpeauTopckass 3aA0/KEeHHOCTb MO [ata NCNOSIHEHUS

(oeHexHble cpeactBa) Kk MUO ot
coenkam, No KOTOpPbIM HacTynwuia obszatenbcte  MUN® no

vua, B OTHOLWEHWUM KOTOPOro
Hanbonee paHHSAS AaTa pacyeToB A0orosopy

BO3HMKaeT KpeanTopckas

3a40/KEHHOCTb

[Jata BKIOYEHUS  AeHeXHbIX | [laTa BHECEHUS NPUXOAHOM
KpeanTtopckasa 3aAo/KeHHOCTb MO | cpeAcTB  (MHOrMO  MMyLecTBa), | 3anucu o} Bblaaye
Bblja4ye WHBECTMUMOHHbIX raeB | NnepeAaHHbIX B onnaTty | NHBECTULMOHHbLIX MaeB B
MNo WHBECTMLUMNOHHbIX naes, B | peectp [IN®  cornacHo

nmyiectso NMNoO

OTYETY permcrpartopa

KpeauTtopckasi 3aA0/)KEHHOCTb MO
Bblaa4ye MHBECTULUMNOHHDbIX naes
MN® npn obmeHe

HdaTta 3aumncneHuns B MnmMo
MMyLlecTBa, nocrtynmeLiero B
onsiaty obMeHa naes

[aTta BHeceHns NpuxoaHom
3anucm o Bbloave
WHBECTULUMOHHbIX MaeB B
peectp MN® npu obmeHe

CornacHo oTyeTy
peruvcrpartopa
aTa BblMaThl
KpeanTtopckas 3aA0/KeHHOCTb Mo o A
JaTa BHeCeHus pacxogHon | (nepevyncnexHms no

BbiNJlaTe AEHEXHOW KOMMeHcauum
npun noraweHnMn UHBECTULIMNOHHDbIX

3anucyM o noraweHun (CnncaHum
npn obmeHe) WHBECTULMOHHbIX

0bMeHyY) CyMMbl OEHEXHOWN
KOMMeHcaumm 3a

naes nno (nepeuncneHunn
naes [MN® cornacHo OT4YeTY | UHBECTULMOHHbIE naun MNNO
OEHEeXHbIX cpeacts npu obmeHe o
naes) perncrpartopa corsacHo 6aHKOBCKOM
BbINUcke
Kpeautopckas 3a[40/DKEHHOCTb | [laTa ocylwecTsieHns onepauumn | [lata nepevyncneHms CyMmbl
nepegq areHTamMm NO  Bblgaye, | BblAaum v (MAX) NOralleHUs rnaes | CKNOOK/HaabaBoK  areHTy
noratweHunto n obMeHy | B peecTpe MHBECTULMOHHbIX NaeB | U3 MNo cornacHo
MHBECTULIMOHHbLIX naes NMN® NMN® no 3asBKe areHTa 6aHKOBCKOMN BbINNCKE
[aTa BO3HMKHOBEHUS | o [laTa MCMNOSTHEHUS
Kpeautopckas 3a4o0/XEHHOCTb Mo | obsizaTenbCTBa no BbinjaTe obs3aTenbCTB
BblMJ1aTe [0X0A0B naMwmkam | goxoga (B TOM uucne paaTta, ynpaBnsoLien
(npaBa BNnagenbLUeB | ykasaHHas B  coobweHun o KOMMNaHuewn,
WHBECTULMNOHHbIX Maes) BbinaTe aoxoaa no noATBEPXXAEHHON
MHBECTULIMOHHbIM nasm B 6aHKOBCKOMN BbINMUCKOM

Cnpaseanumsas CTOMMOCTb
obs3aTenbCTB, BKJIHOHAETCH B
pacyeT CHA B pa3mepe ee ocTaTKa
Ha paty onpegeneHns CYA. He
OVCKOHTUpYeTCH.
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COOTBETCTBUM C WHpOpMaumen
HKO AO HP vnun odumumnanbHbIM

canTom (odbmumanbHbIM
NMUCbMOM) ynpasnsoLwemn
KOMMNaHUN)

C pacyeTHOro c4eTa
ynpasnsioLen
komnaHuu 4.Y. NMNoO

e [laTa peweHuns nuua,
OCYLLECTBAAOLWEro
npekpaweHne TMN®, o
MO/IHOM/YacCTUYHOM
npeKkpaweHumn
NpuU3HaHuUs
ob6sa3aTenbCTB rno
BbiNNlaTe goxoga B
cnydae OTCYTCTBUS
(HepocTaTka)
OEHEeXHbIX CpeacTB B
MN® gns onnaTbl TakKMx
obs3aTenbCTB npw
npekpaweHun MNMUoO

Kpeautopckas 3a[10/KEHHOCTb
nepea ynpasnsilowWen KoMMNaHUew,
BO3HMKLLASA B pe3synbraTte
NCNONb30BaHUSA ynpaBnsiiowemn
KOMMaHuemn CO6CTBEHHbIX
OEHEXHbIX CpeacTB A BbiNnaThl
OEHEXHOMN KOMMeHcaumu
Bnagenbuam WHBECTULMNOHHbIX

naes NMU® npu noraweHun n (unn)
obMeHe WHBECTUUMOHHbIX NaeBs
nno

[Jata nonyyeHus  OAEHEXHbIX
cpeancTs oT yrnpaBnswoLwemn
KOMMaHMUU corsiacHo 6aHKOBCKOM
BbINnuUcke

Jata BO3Bpata CyMMbI
3a40/1KEHHOCTH
ynpasnsawLwen KoMAaHuu
COrnacHo 6aHKOBCKOW
BbINUCKe

Kpeantopckas 3a40/1KEHHOCTb MO
ynnaTte Hanoros 7] ApYyrunx

e [na HAO®J1 - paTta BbINAaThl
aoxopa, Kotopbin obnaraetcs
HOD

e /1nd ocCTanbHbIX HaNOroB Wu
ob6a3aTeNnbHbIX MnaTexen -

[aTa nepeyncneHuns cyMmbl
Hanoros (obs3aTenbHbIX
naaTexen) C pacyeTHOro

obs3aTenbHbIX nnaTexen n3 hata BO3HWKHOBEHUS
cyeTa Mnno cornacHo
umyulecrea NMNNoO obsizatenbcTtBa Mo BbinjaaTe o
6aHKOBCKOI BbINMNCKe
Hanora " (nnn)
obs3aTenbHOro naaTtexa,
cornacHo HOPMaTUBHbIM
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npaBoBbIM akTaM Poccuiickom
Q®epgepaunn n (Maun) gorosopy

HaTta rnepeyncneHuns
OEHEeXHbIX CpeacTs C
6poKkepcKoro cyeta B CYeT
onnaTtbl KOMUCCUA U MHbIX

KpeauTopckast 3aA0/KEHHOCTb MO
ynnate KoMuccun  (6mpxKeBbiX,
6poKepcKMX) U MHbIX pacxonoB Mo

JaTa 3aKn4yeHus
COOTBETCTBYHOLLEN CAENKMN.

caenkam.
A pacxoAoB Mo cAesikam.
e [laTta onpeaeneHns CHA MANO. CnpaBeanusas CTOMMOCTb
Ecnn obs3aTenbcTBa no obg3aTenbCcTs no BbInsaTte
AOroBopy He MoryT 6biTb BO3HarpaxaeHMn U1  pacxonos,
HageXHO onpegeneHbl  Ha CBSI3@HHbIX C  [AOBEepUTENbHbIM
KpeauTopckas 3a4omkeHHOCTb no TaKyto AaTy, TO NPUMEHSAITCS yrnpasBieHNEM, rnpu3HaeTcs B
BcF>)3Harpap>K,quMﬂM npaBasiolLeil MeToAbl annpokcuMaumm, npu cymme, He npesblWatoLLen
KOMMaHMM cneuwaanswposaHHOM BO3MO>XHOCTH ero npeaencHo AOMYyCTUMbIA  pasMep
nenoauTa Ivno 6uDKE i Y NMpUMeHeHns K AaHHOMY Buay BO3Harpa>aeHui Ha narty
puio, PXKE, Yi pacxonos?4; NpPU3HaHMA B  COOTBETCTBMM C
ocyLecTsasowemy BeleHune [aTta nepeuuncrneHns cyMmmel
e [laTa BO3HUKHOBEHUS . Mpasunamn OY MNO®, a Tak xe B
peecTpa Bflagenbues BO3Harpa>aeHum n N
0653aHHOCTH corsiacHo cymme, He npeBblWatowen
MHBECTULMOHHbIX naeB [ND, a pacxonoB C  pacyeTHoro o
yCnioBMSAM  AOroBopa, ecnu COOPMNPOBAHHbIN peseps Ha
Takxe obsaszaTtenbLcTeaM no onnate cyeta MNo cornacHo
€CTb OCHOBaHMS OAHO3Ha4HO . rnpuU3HaHus COOTBETCTBYHOLEro
NpoYnx pacxonos, 6aHKOBCKOI BbINUCKe
OCYLLECTBASEMBIX 33 cuet rnonaratb, 4TO YyCAyru no BO3HarpaxaeHus (B cnydae
Y aorosopy 6yayT okasaHbl; ¢dhopMupoBaHMNA TaKoro pesepsa)
nmyuwectea NMNO B COOTBETCTBUU C
TpeboBaHMAMMU LencTeytowero HaTa nonyueHus AokyMmeHTa,
33KOHOAATENbCTEA noaTeep)aatoLero B cny4ae, ecnu B pacuet CHA MNMNoO
BblNosIHeHMe paboT (okasaHus BK/IOYEH pe3epB Ha BbinNjaTy
ycnyr) MnNo rno BO3Harpa>kaeHuii, annpokcumaumns
COOTBETCTBYHLLMM AOroBopamM BEJINYUH, NOA4 KOTOpble MPONCXoanT
nnum B  COOTBETCTBUM C ¢dopMupoBaHne pesepBa - He
npasunamm 4y Mo TpebyeTtcs.

24 MporHosHble 3HauyeHUsi 0653aTeNbCTB, pacCUMTaHHble YNpaBnstolWwein KoMnaHwei, npepoctaBnaiTcs B CneumannsMpoBaHHbIN Aeno3uTapuii Ha
Kaxayto gaty onpeaenerus CHA c ykasaHvem nepnoaa BbI6OpKM 1 06BACHSAOWNX NEPEMEHHDbIX.

Ona uenein annpokcumauum pasmepa o653aTenbCTB MCNOMb3YeTCH CTaTUCTMKa 3a nocnegHue 12 ([BeHaauaTb) MecsauUeB, NpeallecTBYOWMX aaTe
onpepenexHns CHA MUO. MNpu oTCYTCTBMM Takoro obbemMa CTaTUCTUKM MeToA anmnpoKCUMMauun NPUMEHMM MPU HaANU4YMW AaHHbIX HE MEHee 4yeM 3a
nocnegHue 2 (4Ba) Mecsaua, npeawecTsyowmnx gate onpegenedna CHA MNMNO.

B aaty noctynneHus AoKyMeHTa, NOATBEPXAAoLWEro OKa3aHHbIE YCyrn, NPpOM3BOANTCA KOPPEKTUPOBKA HaYUCNEHHbIX 0653aTenbCTB A0 MX peanbHOro
3HaYeHus.
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Peseps Ha
BO3HarpaxaeHus

BblNNaTy

Hanuune nopsaka onpeneneHus
pesepsa " ycnosus ero
oTpaxeHuss B obs3aTtenbCcTBax B
COOTBETCTBMM C  HACTOALWMMMU
Mpasunamu onpepeneHns CHYHA
nno

B naTty MnosIHOro
MCMoOsb30BaHUS
pe3epBa Ha BbInNjaaTy
BO3Harpa)aeHus

Mo OKOHYaHuu
OTYETHOro roga nocne
BOCCTaHOB/1E€HUS
HEeMCcnosib30BaHHOIro
pe3epBa B COOTBETCTBUMU
C HaCToSALWMMU
MpaBunamm
onpeaeneHus CHA MNMNoO

Cnpaseanusas CTOMMOCTb
06a3aTenbCTB, BK/ItOYaeTCH B
pacuet CYA B cyMmMme,

onpeneneHHoOnM B COOTBETCTBUU C
MpunoxeHunem 2
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MPUNOXEHNE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CHETAX, OTKPbITbIX HA
YNPABNAKOLWYIO KOMIMAHUIO A4.Y. NMN®

[eHexHble cpeacTBa Ha cYeTax, B TOM UYMC/e Ha TPaH3UTHbIX,
BaJIIOTHbIX CYETaX, OTKPbITbIX Ha ynpasasawowy Komnanuo 4.Y. NMNo

[laTa 3a4uncneHuns geHexHblX CpeacTB Ha COOTBETCTBYHOLWMN BAHKOBCKNI
cyeT (pacyeTHbI, TPAH3UTHbINA, BaSIlOTHbLIA) Ha OCHOBAHWUM BbINUCKN C
YKa3aHHOro cyerTa.

e [laTa WCMONHEHUS KpeauTHOM opraHusaumen obsa3aTtenbCcTs Mo
NepeyYnCcneHnIo AEHEXHbIX CPEACTB CO CYeTa;

e [lata peweHuns baHka Poccum 06 0T3bIBE NMLEH3UM BaHKa (AeHeXHble
cpeacTtea nepexoasTt B cTaTyc npouen nebutopckon
3a40/KEHHOCTHN);

e [aTta nukBuaaumm 6aHKa cornacHo WHdgopMauun, packpbITOn B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anmucu B EFPIO
0 NukBMAaaumm 6aHka).

CnpaseanuBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM uucne
Ha TPaH3UTHbIX, BaJIIOTHbIX CYeTax, OTKPbITbIX Ha YMNpPaBSAOLWYIO
komnaHuo A.Y. TMNO onpegenserca B CyMMEe OCTaTKa Ha c4yeTax
OTKPbITbIX Ha ynpasnswuwyto komnaHuio 4.Y. NMNO.

CnpaBsennueas CTOMMOCTb OMpefensercs B COOTBETCTBUM C METOAO0M
KOPPEKTUPOBKN  CrpaBeasiMBOA  CTOMMOCTM MpPU  BO3HWKHOBEHWUU
cobbiTns, Beayuiero Kk obecueHeHunto (MpunoxeHuve 6).

Cnuncok obwmx cobbiTnii, NpuBOAAWMX K 0beCLeHeHW, yKasaH B
MpunoxeHun 6.
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NMPNNOXEHNE 10. AEMNO3UTbI B KPEAUTHbIX OPTAHU3ALUUNAX

Buabl aktuBoB

[leHexHble cpeAcTBa Ha cyeTax BO BKagax B KPeAWTHbIX opraHm3aumsx
(nanee - geno3unThbl)

Kputepun e [laTa 3auMCiieHMs  OEHeXHbIX CpeaACTB Ha  COOTBETCTBYHOLLMMA
NMpuU3HaHNA AENO3UTHbIN CYET HA OCHOBaHWUM BbINMUCKU C YKA3aHHOMO CYETa;
e [laTa nepeyctynku npaBa TpeboBaHMa O BbiNjate Jenosvta u
Ha4YNCAEHHbIX NPOLEHTax Ha OCHOBaHMM AOroBopa.
Kputepun e [laTa MCNONHEHNSA KpeaAUTHOW opraHusaumen ob6a3aTenbCTB NO BO3BpaTy
npekpawjeHns aenosmta Ha cyeT MNO (gaTta nocrtynneHms Ha cyeT MNMUD geHexXHbIX
NMpU3HaHNA cpeancTs);
e [aTa nepeyctynkm npaea TpeboBaHMs O BbiNjJaTe Aeno3nta u
Ha4YNCAEHHbIX NPOLEHTOB Ha OCHOBaHMW AOrOBOPA;
e [lata peweHua baHka Poccum 06 oT3biBe nuueHsum 6aHka (Aen0o3uThbl
rnepexoasT B cTaTyc 4ebUTOPCKOMN 3aA0/IKEHHOCTN);
e [aTta nukBuaauum 6aHka cornacHo wHdopMauum, packpbiTOn B
odunuManbHOM AOCTYNMHOM UCTOYHMKE (B TOM uucne 3anucu B EMPHOJT o
nvkBmaaumm 6aHka).
CnpasepannBas CnpaBeanueas CTOMMOCTb AEMO3MTOB B TeYEHWE MaKCUManbHOr0 CpoKa,
CTOMMOCTH npeaycMOTPEHHOro AOrOBOPOM, onpeaenseTcs:

e B CyMMe oOcCTaTka Jeno3uTa, YBEJIMYEHHOW Ha CyYyMMYy MpOLEHTOB,
paccymTaHHbIX Ha AaTy onpejeneHus cnpaseasinBon CTOMMOCTM MO
CTaBke, MNpeayCMOTPEHHOM [AOroBopoM, €C/iu CPOK MNoraweHus
Aeno3uTa - «A0 BocTpeboBaHusa»;

e B CyMMe Jeno3uTa, yYBeSIMYEHHOW Ha CyMMY MpPOLEHTOB, pacCYUMTaHHbIX
Ha paTy onpeaeneHus cnpasensinBo CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOW AENO03UTHbIM AOrOBOPOM B TE€YEHME MaKCUMasibHOro
CpoKa, npeayCcMOTPEeHHOro JAOroBopoM, e€ec/iM CpOK BoO3BpaTta
AenosuTta - He 6onee 1 (OgHOro) roga M crasBka NMo AOroBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpejeneHusl crpaBeavBoOWn
ctoumocTtn. CtaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOW, €Cnu oHa
HaxoaAuTca B npegenax AuanasoHa KonebaHwi pPbIHOYHOW CTaBKMW.
Mopsanok onpeneneHnss pbIHOYHOWM CTaBKM W gmanasoHa KosebaHuin
PbIHOYHOW CTaBKW yCTaHOB/IeH B [puaoxeHun 5.

e B CyMMe, onpefeneHHOW C WCNOSb30BaHWEM MeToda MpuBeAEHHOM
CTOMMOCTM 6yAaylWmnX [AeHEeXHbIX MNOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHne 5) B HbIX cny4yasx. [1py 3ToM cnpaBeanmeas CTOUMOCTb
Ha KaXxAayl paTy pacdeTa Takoh cnpaBeanmMBOM CTOMMOCTU HE MOXET
6bITb HMXeE CyMMbIl, KoTopas 6bina 66l Bo3BpalweHa B MNMN® npu ycnosumn
pacTop>XeHMs A4en03UTHOro Aorosopa Ha AaTy OLEHKM.

B cnyyae BHeceHUs M3MEHEHWN B YCNOBUSA onpeaeneHns cpoka AoroBopa

MaKCUMasbHbIA CpOK onpeaensieTcs B COOTBETCTBUM C  M3MEHEHHbIM

CPOKOM ferno3uTta, AEUCTBYIOWMM Ha AaTy onpeaesieHuMs cnpaBensineoi

CTOMMOCTM, NMpUYEM HaKOMJEHNE Cpoka BKMaZ4a He NponcxoauT.
CnpaBepnvBas CTOMMOCTb AEMNO3UTOB ornpeaenseTcd B COOTBETCTBUU C
MeToA0M KOppeKTUPOBKU cnpaseasineBomn CTOMMOCTU npu
BO3HUKHOBEHUM cobbiTusA, BeayLlero K obecueHeHUIO
(OpunoxeHwue 6).

Adara n cobbiTus,
npuBogswmne K
obecyeHeHNo

Cnucok o06wunx cobbiTvin, npmeBoasWNMX K obecueHeHuo, YyKasaH B
MpunoxeHunn 6.
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NMPUJTOXEHWME 11. ULEHHBIE BYMAIU

Buabl akTuBoB

LleHHble bymaru, B T.4. A4eN03UTHbIe cepTudmKaTbl

Kputepun
npyu3HaHus

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha  UEHHble 6ymaru:
(3@ wuckN4YeHMEM LUeHHbIXx 6ymar nepedaHHbIX MO cAesikam,
COBepLIaeMbiM Ha BO3BPATHOM OCHOBE, MPW COXPaHEHWWN KOHTpPareHToM
Mo caenke 3a Coboil 3HAYMTENBbHOM 4YacTM BCEX PUCKOB W BbIFro4,
CBSI3@aHHbIX C BlageHWeM LeHHbIMM Bymaramm — cM. [Mpunoxenue 21
«Cpenkun PENO»);

e ecnn ueHHasa 6ymara noanexuT y4yeTy Ha c4yeTe geno - AaTa
3a4McneHns ueHHon 6ymMarun Ha cyeT Aeno, OTKPbITbIN yNpaBasioLwen
komMnanun A.Y. TNO® B cneunannusnMpoBaHHOM Aeno3uTapuu,
noaTBepXXAEHHas COOTBETCTBYIOLEN BbIMWUCKOM MO CYETY AEeno;

e eC/IN [OKYMEHTapHble LeHHble 6yMarn He noanexaT yUYeTy Ha cyeTax
Aeno (3a WCKIIYEHWEM JAEeno3UTHbIX CcepTudukaToB) - C AaThl
npuvema ueHHon 6ymarm MU®, onpegeneHHonW B COOTBETCTBUM C
yCNnoBMsSIMM AOrOBOpa M MNOATBEPXAEHHOW aKTOM MpueMa nepegaym
LEeHHbIX 6ymar;

e MO AEen0o3UTHbIM cepTudMKaTaM - f[aTa 3auYUCiIeHMs  BO BKJaj
(Aeno3nT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAS BbIMUCKOM CO CYETa
no Bkaagy (Aeno3nTy) wam C AaTbl NpuobpeTeHus Takoro
ceptndurkaTa NoATBEPXKLAEHHON aKTOM.

Kpnrepun
npexkpawjeHus
NMpU3HaHNs

[Jata nepexoga npaB COBCTBEHHOCTM Ha LUeHHble 6yMaru:
(3@ wucknw4eHMeM UeHHbIX 6ymar nepedaHHbIX NO  cAeskam,
coBepllaeMbiM Ha BO3BPAaTHOW OCHOBE, KOraa Ynpasnsiowas KoMnaHus

0.Y. NMNO® npoaonkaeT coxpaHaTb 3@ CO60M 3HAUYUTENBbHYO YacTb BCEX

PUCKOB M BbIrO4, CBSI3@HHbLIX C BNlafeHMeM nepefaHHbIMKM MO caesike

LeHHbIMK Bymaramm):

e ecnn ueHHas 6ymara, noanexut ydeTy Ha cyeTe geno - pata
cnucaHuna LeHHor byMarn co cyeTa Aeno, OTKPLITOro yrnpasnsaoLen
komMnanun A.Y. TNO® B cneunannusnvpoBaHHOM Aeno3uTapuu,
noaTBepXXAeHHas COOTBETCTBYIOLEN BbIMWUCKOM MO CYETYy Aeno;

e eCNn AOKYMeHTapHble UeHHble byMarn He nogsexaT yYeTy Ha cyeTax
aeno (3a WCKIIYEHWEM [AEeno3UTHbIX cepTudukaToB) - C AaThl
rnepegayn ueHHonm 6ymarm MNMUO, onpeaeneHHon B COOTBETCTBMU C
YyCNoBMAMM AOrOBOpa U MNOATBEPXAEHHOW aKTOM MpueMa nepeaaym
LEeHHbIX bymar;

e MO [eno3uTHbIM cepTudmMkaTam - pgaTa ChNMcaHuMsa C  BKiaja
(oenosnTta) AOEHEeXHbIX CcpeacTs, MNOATBEPXAEHHas BbINMCKOW CO
cyeta no Bknagy (Aeno3uTy), WAM C AaTbl CNMCaHUSA TaKoro
cepTudmrkaTa, NOATBEPXKAEHHON aKTOM;

e eCcnn no 3MUTEHTY UeHHbIX 6ymar BHeceHa 3anucb B EMPIOJT o
JMKBMAauUMn - ¢ aaTbl 3anNMcu 0 NMKBMAALNM dIMUTEHTa (NonyyeHuns
MHQOpMaLUNUK O IMKBMAALUUN SMUTEHTA).

CnpasegnunBas
CTOMMOCTD

CnpasegnmBas CTOMMOCTb LeHHOM 6ymarm — ueHa, onpefeneHHas C
MOMOLLbIO MoAenel, yka3aHHbIX B [1punoxeHunun 3.

CnpaBeanuBasi CTOMMOCTb AOJITOBbIX LLEHHbIX 6yMar NnpuM3HaeTcs paBHOM
0 (Honb), B cny4yae HacTynaeHus gatbl NOJHOMO norawleHms HoMmMHana
B COOTBETCTBMW C YC/OBUSIMW BbINyCKa UEHHbIX OGymar - c gatbl
oTpaxeHna B p[ebuTopckon 3afO0/HKEHHOCTU CYMMbl HOMWHaMa K
MoJsly4eHuto A0 AaTbl MOSIHOMO MoraleHns HOMUHana B COOTBETCTBUM C
YCNOBUSIMM BblMyCKa LieHHbIX 6ymar.

83




e CnpaBegnmBasi CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OUeHLWMKOM, NMpU HannuMm NpuUsHakoB obecueHeHus,
onpeaensieTcs B COOTBETCTBMM C [puaoxeHvem 6 B 4actu
TpeboBaHMI K OTYETY OLEHLIMKA;

e CnpaBegnmBass CTOMMOCTb  Obiuraumihi  nNpm  BO3HMKHOBEHUMU
Npu3HaKoB 06ecueHEHMS U OTCYTCTBUM LlEeH NEPBOro YPOBHS Ha AaTty
onpeaeneHns cnpaseasinBon CTOMMOCTM pacCYUTbIBAaeTCs No 04HOMY
M3 METOAOB KOPPEKTUPOBKM CrpaBeaIMBON CTOMMOCTM, YKa3aHHOMY
B [punoxenun 6.

Cnucok o06wux cobbiTun, npmBoaAwMx K obecueHeHuto, yKasaH B
MpunoxeHuun 6.
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NPUTOXEHWVE 12. APATOUEHHbIE METAJ1J1bl U TPEBOBAHMUA K
KPEAUTHOU OPrAHU3ALUWNUWU BbIMNJIATUTb AEHEXXHbIN
SKBUBAJIEHT APATOLEHHbIX METAJ1J10B

Buabl aktTnsBoB

e [lparoueHHble MeTanbl, B TOM 4ucC/le, yYMTbiBaeMble Ha TOProBOM
6aHkoBckoM cyeTe (ganee - TbC), otkpbiTbie B HKO HKL (AO);

e TpeboBaHWSA K KpPeAWTHOW OpraHusaumu BbINJATUTb AEHEXHbIN
9KBMBANEHT AparoLeHHbIX MeTaan0B (Aasiee — SKBMBAJIEHT).

Kpnrepun e [lna pAparoueHHbIX MeTas/iZIoOB - [JaTa nepexoda rpaBa
npyu3HaHus Co6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpueMa-nepenayn;
e Ons aoparoyeHHbIX MeTa//10B,yunTbiBaemsbie Ha TBC
- fAaTa 3a4ucnenmsa Ha TbC, ykasaHHasa B KanMpuHrosom otdyete HKO
HKL, (AO)
e Ona Tpe6oBaHUN K KpeaAUWTHOW OpraHusauuum BbINNAaTUTb
ACHEeXXHbIW SKBMUBAJIEHT pApParouyeHHbIX MeTaJUI0B - /[aTa
nepexoga npaB COOBCTBEHHOCTM COrNacHO BbINMMCKE CO CYyeTa
KpeaAuUTHON opraHumsaumm O 3a4MC/IEHUM Ha MeTanINYecKun CcuyeT
AparoueHHbIX MeTasiJlIoB Ha OCHOBaHWM A0roBopa.
Kpnrepun e [lna pAparoueHHbIX MeTaJUI0B - JaTa nepexoda rpaBa
npexkpawjeHus COH6CTBEHHOCTU, MOATBEPXAEHHAsA aKTOM NpueMa-nepenayn;
npu3HaHusi e [lna gparoueHHbIX MeTaJINIoB,yuntTbiBaemble Ha TBC
e - paTa cnucaHua ¢ TbC ykaszaHHasa B KNMpUHrosom otdyete HKO HKL,
(AO)
e Ona Tpe6oBaHM K KpeaAUWTHOW OpraHusauuum BbiNIATUTb
AEHEeXHbIW 3KBUBAJIEHT AparoyleHHbIX MeTaJIJIoB:
- faTa cnucaHus ¢ MeTaJlsInYyeCcKoro cyeTa AparoueHHbIX MeTansIoB B
COOTBETCTBUU C YCNOBUSAMU AOroBOpa;
- paTta peweHus baHka Poccum o6 oT3biBe AuueH3um HaHka
(oeHexHble cpeacTBa nepexoasaT B CTaTyC npoden AebuTopcKown
3a[0J1DKEHHOCTW);
- JaTta NuMKBMaumMu KpeauTHOM opraHusaumu, B KOTOPOW OTKpPbIT
METa/UTMYECKNUA CYET, UWHPOopMauMss O KOTOpPOM packpbiTa B
odunLUManbHOM AOCTYMHOM UCTOYHMKE.
CnpasegnuBass | [JparoueHHble MeTanjlbl U WUX 3KBUBANEHT OTpaxakwTcsd Ha JaTy
CTOMMOCTD onpepeneHnsa CHA no crepywwmMm CripaBed/iMBbIM LieHaM B nopsake

ybbiBaHMA npuopuTeTa C Yy4eTOM Beca AparoueHHoro MeTasnsa, 3a
KOTOpPbIN onpeaenseTcs Kaxaas U3 LeH:
1. LeHa c MockoBckon 6upxn (MB), B 4aCTHOCTHU:
- GLDRUB_TOM - and 30noTa;
- SLVRUB_TOM - ansa cepebpa.
LleHbl MMBB 3a oauH rpamMm nNpmMBOAUTCS K BantoTe onpegeneHus CHA
rno Kypcy, yctaHoBneHHOMY B [MpaBunax onpegenenmsa CHA.
2. Uena c JloHgoHckon 6upxun Metannos (London Metal
Exchange), B yacTtHocTM:
- LMAUDY LME Comdty - gnsa 3onota;
- PLDMLNPM Index - ansa nannaavs;
- PLTMLNPM Index - ans nnaTuHbI;
- LMAGDY LME - ansa cepebpa.
LeHbl London Metal Exchange 3a ogHy TpPOWCKYK YHUUIO
nepeBoasTCS B LLeHy 3a rpaMM nyTteM geneHusa Ha 31,1034768 u
YMHOXalOTCA Ha Kypc BantoTbl onpepeneHnsa CYA no kypcy,
ycTaHoBneHHoMY B lNMpaBunax onpegenenns CHA.
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3. UeHna baHka Poccum (npn OTCYTCTBMWU LieHbl HA MOCKOBCKOW
6upxe wnu oTcyTCTBMM LeHbl London Metal Exchange Ha paty
onpegeneHus CHA)

CnpaBeanuBass CTOMMOCTb  33[0/DKEHHOCTM NO  cAenkaMm C
AparoueHHbIMW MeTannamMu / UX 3SKBUBANIEHTOM, 3aKJ/OYEHHbIM Ha
ycnosuax T+, onpeaensercs B pa3Mepe pasHuLbl Mexay cripaBeasiMBomn
CTOMMOCTbIO [ApParouUeHHbIX MeTasnioB / WX 3KBMBAaNEHTOM B BaslloTe
pacyeta CHA, aBngWKUXCS npeaMeToM CAENKU, U CYMMOW CAENKU B
BaNlOTE CAENKMN, NpUBEAEHHON K BantoTe pacdeta CHA.

B cnyyae nonoXxuTenbHOM pa3HuLbl, CAeNKa NPU3HAETCs B COCTaBe
akTmBoB  (aebuTopckas 3af40/MKEHHOCTb) Yy MoKynaTensl/ B cocTaBe

obsizaTenbCcTB (kpeauTopckasi 3a40/MKEHHOCTD) y npoaasua,
oTpuUaTENbHOM pa3HuULbl - B
cocTtaBe 0653aTenbCTB (KpeamTopckas 3a40/1KEHHOCTDb) y

rnokynaTtensi/B cocrtaBe akTuBoB (AebuTtopckas 3ad0/IKEHHOCTb) Y
npoaasua.

CnpaBeanueas CTOMMOCTb AparoueHHbIX MeTansioB U MUX 3KBUBANEHT

npusHaetcsa pasHon 0 (Honb):

e B CJlydae HacTynneHus cobbiTusa, MNpUBOASLLEr0 K MPU3HAHUIO
AparoueHHoOro  MeTanna  HenpurogHolM  AnNa  Aa’bHenwero
MCMNONb30BaHMSA MO LLEeNeBOMYy Ha3HayeHuto, - C AaTbl MOJydYeHus
oduuManbHOro A0KyMeHTa 0 TakoM dakTe.

Cnuncok obwmx cobbiTnii, nNpuBOAAWMX K o0beCUeHeHWUD, yKasaH B
Mpunoxenun 6.
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NMPNNOXEHWE 13. AEBUTOPCKASA 3AAO0JIDXXKEHHOCTbDb INO
NMPOULEHTHOMY (KYNMOHHOMY) AoxoAy, YACTUYHOMY /
noJIHOMY NOrAWMEHNKO SMUTEHTOM OCHOBHOIO AOJITA InNO
AoJZiroebilM HEHHbIM BYMATAM

Buabl aktTnsBoB

e [lebuTopckas 3a40/IKEHHOCTb MO NMPOLUEHTHOMY (KYMOHHOMY)
A0X04y MO AO0NTrOBbIM LieHHbIM ByMaram;

e [lebutopckas 3a40/IKEHHOCTb MO YAaCTUYHOMY/MOSTHOMY MOralleHno
SMUTEHTOM OCHOBHOIO A0JIra Mo AOJ/IFOBbIM LleHHbIM 6yMaram.

Kputepun
npyu3HaHus

e NAna pebUTOpPCKOM 3aA0/IHKEHHOCTU MO MPOLEHTHOMY
(xynoHHOMY) goxoay NO AONTOoBbIM LleHHbIM 6ymaram - gata
HacTynaeHns Hadana cpoka ucnosHeHus obs3atenbCTBa NoO BbiNnaTe
KYNOHHOro pgoxoda (AaTa OKOHYaHMs KyMNOHHOrO nepuoja) B
COOTBETCTBUM C YCNOBUSIMU BbiNyCKa LLeHHOM byMarn.

e Ana pebUTopCcKOM 3aA0JIKEHHOCTU N0 YaCTUYHOMY/MNOJIHOMY
norawleHUw 3SMUTEHTOM OCHOBHOro poJira nNo A[OJIFOBbIM
LUeHHbIM 6yMaram - gata 4aCTU4YHOro WMAM TMOJIHOrFO MoralleHus
HOMWHaNIa Ha OCHOBAHMW peleHns O BbiNyCKe.

Kpnrepun
npekpawjeHns
NMpU3HaHNs

e [laTa wucnonHeHus  o693aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOW BbIMMCKOM C paCY4ETHOro cHeTa ynpasnsiowen KoMnaHum
4.Y. MN® nnn otyetoM 6pokepa MNMNO;

e [laTa NUKBMAAUMW SMUTEHTA, COrnacHo Bbinucke m3 EMPKOT (nnn
BbIMMCKN U3  COOTBETCTBYIOLLErO  YMNOSIHOMOYEHHOro  OpraHa
WHOCTPaHHOro rocyaapcrBa).

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCcueHeHUs:

CPOKM

KBanngukaynn | « B teueHne 7 paboumx p[Hen C Aatbl npusHaHua gebutopckown
Aeburopckon 3a40/1KEHHOCTU POCCUMCKUX 3SMUTEHTOB, BKJOYAs 3a[0/KEHHOCTb
3a/jO/IHKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX Kopropauui;

M Kak e B TeuyeHne 10 paboumx gHen c paTtbl NpusHaHusa aebutopckom
onepaymoHHOM | 3aL0/HKEHHOCTU MHOCTPAHHbIX SMUTEHTOB.

CnpasepgiuBass | B TeuyeHne BCero cpoka rMpu3HaHusa AebUTOpCKOM 3af0/KEHHOCTH
CTOMMOCTD onepaunoHHOM:

e OueHka cnpaseasineom CTOUMOCTH Aebutopckoi
3al0J1XKEHHOCTU MO NpoLeHTHOMY (KYNnOHHOMY) aoxoAy no
JONroeblM UeHHbIM 6ymaraM onpefenseTcs B pa3sMepe,
onpeaeneHHOM Ha p[aTy HaAcCTynJeHUs CpoKa UCMOSIHEHUS
COOTBETCTBYIOLWero obsa3atenscrea (AaTy UCTEUYEHUS KYMOHHOMo
nepuvoga) B COOTBETCTBMW C YCNOBUSMW BbiNyCcKa LEHHOMN
bymarn, un wucxoaa wm3 KonumyectBa UeHHbIX bymar Ha agarty
HacCTyn/JeHnsa yKa3aHHOro cpoka.

e OueHka cnpaseasiMeomn CTOMMOCTU Aebutopckoi
3afl0J/1KEHHOCTU MO YacTUYHOMY/MOJIHOMY MOralleHuio
SMUTEHTOM OCHOBHOIO A0Jra rno A0/IroBbIM LieHHbIM 6ymaram
onpepenseTca B pa3Mepe, onpeaeneHHOM Ha AaTy HacTynaeHus
CpoKa MWCNOJIHEHMUS  COOTBETCTBYMOWeEro obssaTtenscrsa B
COOTBETCTBUU C YC/IOBUAMU BbiNycka LEeHHOW 6ymarn, n ncxoas
M3 KOSIMYECTBa LeHHbIX byMar Ha AaTy HaCTyMNJ/IeHMs YKa3aHHOro
cpoka.
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Mo ncreyeHmn cpoka keanndpukaumm ebUTopckon 3af0/KEHHOCTU MO
MpoueHTHOMY (KYMOHHOMY) A0XO0A4Y, @ TakXe Mo YaCTUYHOMY/MOSIHOMY
MoraweHnto 3SMUTEHTOM OCHOBHOroO Josra Mo JAOJrOBbIM LEeHHbIM
6yMaraMm Kak onepauMoHHOM, cnpaBeanmBas CTOMMOCTb HEMoraweHHon
3a40/HKEHHOCTMN onpeaensieTcs B COOTBETCTBMU C MpunoxeHnem 6.

Cnncok ob6wmx cobbiTuin, npusoasawMx K obecueHeHuo, yKasaH B
NpuaoxeHuu 6.
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MPUNOXEHNE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTDb NO
NMPOUEHTHOMY goXxoAY NOo AEHEXXHbIM CPEACTBAM HA CHETAX

e [ebutopckas 3a[0/HKEHHOCTb MO MNPOLEHTHOMY Aoxody Mo
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasistolen
komnaHuu 4.Y. NMNo,

e [ebutopckas 3aA0/HKEHHOCTb MO MNPOLEHTHOMY AOXOAY,
BO3HMKAKOLWAA Ha OCHOBaHWM A0roBopa/cornaweHunss o
noaaep)XaHum HEeCHMXaeMoro ocTaTKa no cyeTam
ynpasnswowen komnanmm A.Y. MNO

e [laTa, B KOTOPY CyMMa MpOLEHTOB (MOSHAs UM YacTUUHas) K
NMoNyYEHNIO MOXET 6bITb JOCTOBEPHO OnpeaeneHa.

e [laTa OKOHYaHMA Mepuoaa HauWMC/IEHUS MPOLLEHTHOro A0X0Aa -
B C/llydae, ecniv AoroBop/cornaleHne no npoueHTHOMY AoXoay
Ha OCTATOK MO CYeTy COAEPXWUT YCNOBWUS, KOTOpble He
MO3BONSIOT MPWU  KaxAOM  OMNpeaeNneHuu  CrpaBeasiMBOM
CTOMMOCTM [OCTOBEPHO paccyuTaTb CyYMMY MpPOLIEHTHOrO
A0X0A4a K NMOJTYYEHUIO UM AOrOBOp/cornaleHmne 0 HauyncneHnm
MPOLEHTOB  Ha  HECHWXAeMbli  OCTAaTOK MO  CYeTy
npefycMaTpuMBaeT YCNOBUSI, MPU KOTOPbIX MTOroBasi CyMMa
NMPOLIEHTOB K MOJTYYEHUIO MOXET U3MEHUTLCS.

e [lata OKOH4YaHMs obsa3aTtenbCcTB 6aHKa COracHO YCNOBUSAM
AoroBopa/corfnaweHns o TMpOUEHTHOM AoXoAe MO AEHEXHbIM
CpeAcTBaM Ha cyeTax UM O MoAAepXaHWU HECHMXAEMOro ocTaTka
no cyeTam ynpasnsawowen komnadum 4.Y. NNo;

e [aTta nukBugaumm 6aHka cornacHo MHbOpMauuu, pPackpbiTO B
oduuManbHOM AOCTYNHOM UCTOYHMKE (B TOM Yncne 3anucu B EFPHOJI
0 nukBMaaummn 6aHka).

B oTcyTcTBME NpU3HaKoB obecueHeHns:

e C AaTbl NPpU3HAaHWUA A0 AaTbl BbiNJ1aTbl MPOLEHTOB (BKJ'IIOLII/ITeJ'IbHO) B
COOTBETCTBUU C ,CI,OFOBOpOM/COFJ'IaIJJeHVIeM.

CnpaBeanuBass  CTOMMOCTb  AeOUTOPCKOM  3a40/KEHHOCTM MO
NpoUeHTHOMY JoxoAy MO [EeHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnsiowen komnaHum A.Y. NMNO onpenensetcsa B TeyeHue BCEro
CpoKa KBanudukaumm 3an0/KEeHHOCTU KaK ornepaumMoHHON B CyMMe
NPOLEHTOB, HAYNC/EHHbIX COr/TAaCHO YC/IOBUSM AOroBopa/cornaleHuns
Ha CyMMy OocCTaTKa Mo CYeTy WM Ha CYMMY HECHWXAeMOoro ocratka no
cyeTy - B Cny4yae, ecnv yC/0BUSA HAUYMUCEHUS NPOLEHTOB MO3BONSIOT
Hafe>XHO U AOCTOBEPHO PacCyMTaTb UX pa3Mep K MOJIYYEHMUIO Ha
AaTy onpeaeneHus crnpasensinBon CTOMMOCTH.

Mo mncrteyeHmn cpoka KBanudukaumm AebUTOPCKON 3a40/IHKEHHOCTU
KaK OorMepaumoHHOM, @ TaK Xe B CNy4yae BbISIBAEHUS MHbIX COObITUR,
NpUBOASALLMNX K obecueHeHuno, cnpaBensinBas CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [1puioxeHuem 6.
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Cnuncok obwmnx cobbiTnii, NpuBoaAWMX K obecLeHeHWUD, yKasaH B
Mpunoxenun 6.

90




MPUNOXEHWE 15. AEBUTOPCKASA 3AA0JDKEHHOCTDb MO BbIMNJIATE
ANBUAEHAOB NO AKUMNAM, AOXOAA No AENO3UTAPHbIM PACITNCKAM

ﬂe6MTOpCKaﬂ 3a40J1>KEHHOCTb MO BbiMJlaTe ANBUAEHAOB MO aKUUAM,
Aoxoja rno Aeno3ntTapHbiM paCnnckaM

[Jata npusHaHus  0ebUTOpCKOM  3a40/IKEHHOCTM MO BbinnaTe
OVBMAEHAO0B MO aKuMsM, Joxoda MO JAerno3vTapHbiM pacrnuckaMm B
OTHOLUEHUMN:

- aKUWI, Aeno3mTapHbIX pPacnnuCcoK POCCUNCKUX SMUTEHTOB SBJISIETCS B
cooTBeTCTBUMU C MHPopmaumen HKO AO HP nnn odunumanbHbIX Cantos
3MUTEHTA LeHHbIX bymar - TOproebii AeHb, NpeaLlecTBYOWMn gaTe, Ha
KOTOpYIO B COOTBETCTBMW C 3aKOHOAATENbCTBOM ONpeaensatTcs nuua,
MMeKLLMe NpaBo Ha NosyvyeHne aAMBMAeHAOB (Aanee — [ate dukcauum
peecTtpa).. Ecnn JaTta pukcaummn peectpa He SBASETCSH TOProBbIM AHEM,
TO AMBMAEHAbLI MPU3HAOTCS B COCTAaBE aKTWMBOB B TOProBblA [AeHb, Ha
ABa TOProBbiX AHA MpeawecTByowmnn [ate dwukcaumm peecTpa.
NcTouyHMKkaMm  gaHHbIX O  BbiMJlaTe  AMBUAEHAOB  SABSAKOTCS
WH(POPMaLMOHHbIE areHTCTBa, YMOJIHOMOYEHHble Ha pacKpbiTue
WHMOPMaLUNN, SMUTEHTDI.

- aKuMn, Aeno3nTapHbIX PacinUCOK MHOCTPaHHbIX 3MUTEHTOB ABNSETCA:
[aTa, C KOTOPOW LeHHble 6yMarn HayuMHaloT ToproBaTbcs 6e3 yueTta
obbsABneHHbix auBmaeHnos (DVD_EX_DT) B cooTBeTCTBUM C
nHdopmaumnen HKO AO HPLL mAun MHbIX AOCTYMHbIX NCTOYHNKOB

JaTa, Ha KOTOpPYl OnpeaensioTCcs nuua, MUMellWwMe nMnpaBo Ha
nony4yeHne ANBUAEHAOB.

B kayecTtBe MCTOUYHMKA MHDOPMALMKN NCNONb3YIOTCAS MHDOPMALNOHHbIE
pecypcbl Cbonds, Rudata, n ap. Kputepmnem Bbibopa siBNseTcs KauecTBo
npenocrtasnsaeMon nHhpopmaumm n yaobcTeo AoCTyna K AAaHHbIM,

B cnyyae otcyTcTBMA odbmumanbHonm nHdopmaumm o pasmepe Hanora Ha
A0X0Abl N0 UeHHbIM ByMaraM WMHOCTPaHHbIX SMUTEHTOB, MOAJIEXaLLEero
yAEPXaHUO, MPUMEHSETCS MaKCMMasibHO BO3MOXHasl CTaBKa Hanora B
pa3sMmepe 30%. Mo dhakTy nocTynieHns Takux 4oxo40B/ANBUAEHAOB Ha
baHkoBCKkMe cyeTa Ynpasnsatwouwern komnanmu [.Y. ®oHaoM B pa3mepe,
BK/oYaowemM B ceba cymMMmMy Hanora, Ynpasasiiowas KoMMaHus
AoHauucnseTt 4ebuUTopcKyto 3a40/1KEHHOCTb Ha CYMMY Hasora.

- B OTCyTCTBMU MHpopmaunm nsz HKO AO HPL, odpunumanbHbiX camToB
3MUTEHTA UeHHbIX 6yMar, WHbIX AOCTYMHbIX WHMOOPMaLMOHHbBIX
MCTOYHMKOB - AaTa 3auduc/iieHmMs AeHeXHbIX CpeAcTB Ha pacyeTHbIR
CcYyeT, OTKpbITbIM ynpasnsawwen komnadum A.Y. NMAO.

Mpwn oTCYyTCTBUM MHGDOPMALMKN M3 Bbllle YKa3aHHbIX NCTOYHNKOB (B TOM
yucne pasMepa npuvyMTalOLWMXCSa BbINAaT) - Apata 3a4mncneHuns
AEHEeXHbIX CpeACTB Ha pacyeTHbI CYeT ynpasastowein koMmnaHum 4.Y.
MN® (B TOM umncne Ha cyeT 6pokepa MND).

JaTta uncnonHeHus 06s3aTenbCTB  3MUTEHTOM, MOATBEPXAEHHOM
6aHKOBCKOM BbIMUCKOM C pacyeTHOro cYeTa ynpaBnsiowen KOMMaHuu
0.Y. MN® unnun otyeToM 6pokepa NMND;

[JaTta nukBmgaumm 3sMUTEHTa, corjiacHo Bbinucke w3 EMPKOJT (nnn
BbIMUCKMN n3 COOTBETCTBYHOLLENO YMNOJIHOMOYEHHOIO opraHa
MHOCTPaHHOIo rocygapcrsa).
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B oTcyTcTBME Npu3HaKoB ob6ecLeHeHuns:

e B TeueHume 25 pabouux AHen C pgatbl Npu3HaHusa agebuTopckon
3a40/1XEHHOCTW MO LLeHHbIM ByMaraM poCCUMCKNX SMUTEHTOB N 45 pabounx
OHein! c patbl Npu3HaHWS AebUTOPCKOM 3aA0/XKEHHOCTU MO  LIEHHbIM
6yMaram MHOCTPaHHbIX SMUTEHTOB, @ TaKXe MeXAYHapPOAHbIX KOpnopauui.

! Cpok onpeneneH Ynpasnatolielt KOMMNaHWeNn Ha OCHOBe NPOBEAEHHOro aHanunsa
[OaHHbIX O paHee NoJlyYeHHbIX AMBUAEHOAX

OueHka cnpaBeanMBOM CTOMMOCTM AebUTOPCKOM 3a40/IKEHHOCTM MO

BbInsaTe AMBMAEHAOB MO akuMsaM, AoXo4a Mo Aeno3MTapHbIM pacnuckaM B

TedeHMe BCero Ccpoka KBanudukaumm TaKON 3a[O0/KEHHOCTM Kak

onepauuoHHOM He KOppeKTUpYeTCs M onpeaensetca B HOMMHAIbHOM

BENIMYMHE NCXO0AA U3:

e KONMMYecCTBa akumii/Aeno3nTapHbIX pacnmncok, yUYTEeHHbIX Ha cyeTe Aeno
MA® Ha pgaTy, Ha KOTOpYH onpeaensiTcs nvua, UMerwme npaBo Ha
nonyyeHne AMBUAEHAOB U

e 06bABNEHHOrO pasMepa ameuaeHaa (4oxoAa), NPUXOAsILLErocs Ha OAHY
LeHHY 6yMary coOTBeTCTBYlOWEN KaTeropum (Tvna) 3a BbIYETOM
Hanoros n c60poB B Cny4yae, €C/in 3TO NPUMEHUMO.

Mo mncrtedeHnn cpoka kKBanudukaunmm AebUTOPCKON 3aA0NKEHHOCTM Kak
onepauunoHHOM, cnpaBeasinBas CTOMMOCTb ONpeaensaeTcs B COOTBETCTBUM C
MpunnoxeHmnem 6.

Cnncok 06wmx cobbiTun, npuBoAsAWMX K obecueHeHu, yKasaH B
MNpunaoxeHnn 6.
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MPUNOXEHWNE 16. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHbIX NAEB POCCUNCKNX NU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOoAAT B COCTAB UMYLLECTBA NMNo, No A40OXOAAM OT
AOJIEBOIo YYACTUA B YCTABHOM KATNWUTANE

Jdebutopckas 3aA0MKEHHOCTb MO A0X0AAM  MHBECTUMLMOHHbLIX Maes
poccurickux MU® un naeB (akuwuii) MHOCTPAHHbLIX WMHBECTULMOHHbIX
¢dhoHAO0B, Nam KOTOpbIX BXOAAT B cOCTaB umywecrtesa MNO.

e [laTOM Npu3HaHMSA [oxo4a No nasM, ABMASETCS AaTa BO3HUMKHOBEHWS
obazaTenbCTBa MO BbIMJATe AO0XO04a, YKasaHHass B COOOLWEHMW O
BbIMNaTe AoXo4a MO MHBECTULUMOHHBbIM NasM poccuncknx MNO, B
cooTBeTCTBUM C UMHPopmauven HKO AO HPA, wHdopmaumm Ha
odunuManbHOM calTe ynpasnstowen KoMnaHum mnm B opumumanbHOM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbLIX MaeB O BbinnaTe
aoxona (ansa kBanndburuMpoBaHHbIX MHBECTOPOB);

e [laTa, C KOTOPOM WHOCTpaHHble LUeHHble 6ymMarn HaudmHaoT
ToproBaTbCs 6e3 yyeTa 06bsBeHHbIX anBuaeHaos (DVD_EX_DT) B
COOTBETCTBUM  C AOCTYNMHbIMM  YNpasnsawowen  KoMAaHuu
ncrtouyHnkamm nHdopmaunm (Hanpmmep, Rudata, Cbonds);

e [lpy OTCYTCTBMWM MHGOPMaLMN U3 Bblle YKa3aHHbIX MCTOYHUKOB (B
TOM 4ucne pasMmepa NpUUMTarLWLMXCS BbiNaT) - AaTa 3adnucneHus
OEHEeXHbIX CPeACTB Ha pacyeTHbI cyeT ynpashstowen KoMnaHum
4.Y. MN® / Ha cyeT 6bpokepa MNO.

B cnyyae otcyTcTBMS odmumManbHOM MHbOPMaLMM 0 pa3mepe Hasora Ha

00X04bl MO LEHHbIM ByMaraM MHOCTPaHHbIX 3MUTEHTOB, MOANEeXallero

yAEepXaHU, NPUMEHSETCS MaKCMMaslbHO BO3MOXHasl CTaBKa Hanora B

pa3mepe 30%. Mo dhakTy NoCTynaeHnUsa Taknx A0X0A0B/ANBNAEHAOB Ha

6aHKOBCKME cyeTa Ynpasnswowen komnanmm [.Y. ®oHAoM B pa3Mepe,

BKMOYatoweM B cebs cymMMy Hanora, Ynpasnswowas KoOMMaHus

AoHauucnseTt 4ebuTopcKyo 3a40/1KEHHOCTb HA CYMMY Hasnora.

e [laTa wcCNonHeHwus obsA3aTenbCTB MO  BbiNJlaTe  A0X0Aa3,
noaTBEPXXAEHHOW 6aHKOBCKOW BbIMWUCKOMW C pacyeTHOro cyeTa
ynpasnawuwen komnanmm A.Y. MNO /oTtyeTom 6pokepa MNOD;

e [ata nukBMaauuMm nuua 0653aHHOr0 MO  LUEHHbIM  bymaram
MHOCTPaHHOIro MHBECTULMOHHOrO doHAa;

e [laTa UCKtOUEeHUns n3 peecTpa pPOCCUNCKOro rnaeesoro
MHBECTUUMOHHOro doHaa.

B oTcyTcTBME NpU3HaKoB ob6ecLeHeHUs:

e B TeyeHue 25 paboumx AHeH c paTbl Npu3HaHus aebutopckomn
3a40/KEHHOCTMN NO LieHHbIM 6yMaraM poCCMNCKUX SMUTEHTOB U

e 45 paboumnx AHen! c gaTbl NpU3HaHUA Ae6UTOPCKON 3a40/KEHHOCTH
Mo  UeHHbIM 6yMaraM  WHOCTPaHHbIX 3MWUTEHTOB, a TaKXe
MeXAyHapoAHbIX KOpropauun;

! Cpok onpeaeneH YnpasnatoLieit KoMnaHuel Ha OCHOBE NPOBEAEHHOTo
aHa/IM3a AaHHbIX O paHee NoJyYeHHbIX J0X04axX
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OueHka cnpaBeanmMBon CTOMMOCTU Ae6UTOPCKON 3a40/1KEHHOCTU MO
poxoaam naes poccunckmx MN® n naam (akumMsaM) MHOCTPAHHbIX
WHBECTULUMOHHbIX POHAOB, NMan KOTOPbIX BXOAAT B COCTaB MMYLLECTBa
MN® B TedeHMe BCero cpoka Keaamdumkaumm 3a40/KEHHOCTH, KakK
onepauMoHHOM onpeaenseTcs Mcxoasa mus:

e KOMMYECTBA WHBECTUUWMOHHbIX naeB [MN® win naes (akuun)
MHOCTPaHHbIX WMHBECTULMOHHbLIX (OHAO0B, MauM KOTOPbIX BXOAST B
coctaB mmylwiectea MU®, yuTeHHbIX Ha c4yeTe geno MNMN® Ha paTy
onpeneneHunsa CHA;

e 00bsIBNEHHOro pasMepa JAoxoda MO0 WHBECTULMOHHOMY nato,
yKasaHHoro B coobuieHmn o Bbinsate A0Xo4a N0 MHBECTUUMOHHbIM
nasm poccuncknx TMUO® wn  nasm  (akKumsiM)  MHOCTPaHHbIX
MHBECTULUMOHHBLIX (POHAOB, KOTOpble BXOAAT B COCTaB MMyLLECTBa
MNe®, B cooteBetctBun ¢ uHdbopmaumen HKO AO  HPA,
MHpopMaunuoHHon cuctemon Rudata, Cbonds (MAnM  MHbIX
MHMDOPMALMOHHBIX cucTem) nnm opunumnanbHbIM canToMm
(odbmumanbHbIM MMCBMOM) yNpaBASOLWENn KOMNaHUN.

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebUTOPCKON 3a40/1KEHHOCTM KakK
OMNepaumoHHON, a TaK e B C/lydae BbISABJIEHUS WHbIX COb6bLITUN,
npueoasiLMX K obecLeHeHUto, crpaBeainBasl CTOMMOCTb onpeaensieTcs
B COOTBETCTBUMU C [NpunoxeHuem 6.

Cnncok obwmx cobbiTui, npuBoAsAwWMX K obecueHeHuo, yKasaH B
NpunoxeHnu 6.
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MPUNOXEHNE 17. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
AEHE)XXHbIM CPEACTBAM, HAXOAALWLMNMCA Y
NMPO®ECCUNOHAJIbHbIX YHACTHUKOB PblIHKA LEHHbBIX BYMAI U B

HKO HKL, (AO)

e [lebutopckas 3a40/IKEHHOCTb MO AEHEXHbIM CPeacTBaM,
HaxoasWmMMcs Yy NpoeCCMOHanbHbIX YYACTHUKOB pblHKa LEHHbIX
6ymar (nanee — 6pokep);

e [lebutopckas 3a40/IKEHHOCTb MO AEHEXHbIM CPeaCcTBaM,
HaxoaswmmMcs Ha cyete B HKO HKL (AO).

e [aTa 3auncneHms OeHeXHbiX CpeaACTB Ha  crneuuanbHbIn
6poKepcKuin cHeT Ha OCHOBaHMKM oTyeTa 6pokepa;

e [laTa 3auuMciieHMs AeHeXHbIX cpeacTB Ha cyer B HKO HKL (AO),
OTKPpbITbI ang MNO®.

e [aTa wucnonHeHus O6pokepoMm o0653aTenbCTB MO NEpPEedYncneHunto
OEHEXHbIX CpeacTB C creumanbHoro 6pokKepckoro cyeta/BbiBOA
AEHeXHbIX cpeacTs co cyeta B HKO HKL, (AO);

e [aTta peweHns baHka Poccum 06 oT3biBE NUUEH3UM Yy 6pokepa
(BeHexHble cpeacTBa NepexoaaT B CTaTyCc npoyen aebutopckoin
3a40/KEHHOCTHN);

e [aTta nukBuagaumm 6pokepa corsiacHo MHQOpMauuu, packpbiTol B
odunuManbHOM AOCTYMNHOM UCTOYHMKE (B TOM yucne 3anucu B EFPIOJ
0 nukBugaummn 6pokepa).

B oTcyTcTBME Npu3HakoB obecueHeHus:
e B TeueHue Bcero nepmoga HaxoXAEHUS AEHEXHbIX CPeaCcTB Ha
cyetax 6pokepa wnam Ha cyetax B HKO HKL (AO);
e B TeueHme 3 paboumx pgHen c partbl, Korga ynpasnsowas
KOMMaHMs Bblpa3usia HaMepeHne O BbiBOAE AEHEXHbIX CPeacTB
CoO cyeta 6pokepa wunnm co cyeta B HKO HKL (AO) B
yCTaHOBNEHHON OpMe COrnacHO 3akJ/IlUYEHHbIM A0roBopam
(cornaweHusiM), B ciyyae, €Cnn B TEYEHME yKa3aHHOro cpoka
AeHeXHble cpeAcTBa He nosiyyeHsbl Ha cyeT NMNO
NHdopmaumio o HeucnonHeHun 6Gpokepom wunm HKO HKL (AO)
TpeboBaHusA YnpaBasiowen KOMMaHMM O BbIBOAE AEHEXHbIX CpeacTB
npenocrtasnsercs B Crneuvann3MpoBaHHbIN AEeMNO3UTapMini He no3gHee
[OHSA, cnefyrowero 3a OKOH4YaHWEM YCTaHOBJIEHHOIO CpokKa.

CnpaseanueBasi CTOMMOCTb AEHEeXHbIX CPeACTB, HAaXOASLWMXCA Ha cyeTe
6pokepa nnum Ha cyete B HKO HKL, (AO), onpeaensetcs B CyMMe oCcTaTka
Ha YKa3aHHbIX CYeTax.

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebUTOPCKON 3a40/1KEHHOCTU KakK
onepaunoHHON, a TaK e B C/ly4vyae BbISAB/EHUS WHbIX CO6bITUN,
npueoasiwmx K obecueHeHUto, cnpasensineBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUU C [IpunoxexHunem 6.

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecLeHeHWo, yKasaH B
NpuaoxeHuu 6.
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MPUNOXEHNE 18. SAAOJIKEHHOCTb NO CAEJZIKAM C LEHHbIMUA
BYMATrAMU, SAKJIOYEHHbIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
ONPEAEJIEHHON YCJIOBUAAMM AOIFOBOPA C AATOW 3AKJIIOYEHUSA
OOIrOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a0/KEHHOCTb N0 CAefikaM C LeHHbIMKM ByMaramu, 3ak/o4YeHHbIM Ha
ycnosuax T+

- [ata 3aknw4eHus porosopa no npuobpeteHuto (peanusaumn)
LeHHbIX byMmar;

- [lata HanpaBfieHus NOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aenctemn (akuenTt odepTbl) B C/lyyae, €Cin YCNOBMS WUCMOJIHEHUS
odepThbl onpegeneHbl U HEM3MEHHbI A0 AaTbl UCMOJIHEHMS o epThl.

[Jata nepexoga npaB COBCTBEHHOCTM Ha  LUeHHble 6ymaru
noATBEPXXAEHHASA BbIMMCKOW NO CYeTy Aeno.

Cnpaseanueasi CTOMMOCTb 3a40/KEHHOCTU MO CAefikaM C LieHHbIMU
6yMaramMm, 3aK/K4YEeHHbIM Ha ycrnoBusx T+, onpeaensieTcsas B pa3Mepe
pasHuUbl Mexay CrpaBeasMBON CTOMMOCTbIO LIEHHbIX 6yMar B BantoTe
pacdeta CYA, aBnswoWMXCa NpeaMeToM CAeflku, U CYMMOW CAeNlku B
BaNtoTE CAENKWU, NPUBEAEHHON K BantoTe pacyeta CHA.

Mpn onpeaeneHnn cnpaBeanMBON CTOMMOCTM 3a40JIKEHHOCTM MO
coenkam Cc  obnuraumsaMm,  3aK/KOYEHHbIMM  Ha  ycnoBuax T+,
cnpaBeanMBasl CTOMMOCTb 06/iMraunii, SBASIOWNXCSA NpeaMETOM CAESKH,
C [AaTbl 3aKAKYEHUS CAENKM A0 AaTbl Nepexoaa npaB cO6CTBEHHOCTM Ha
LeHHble ByMmarn, exegHeBHO onpeaensercsd C Y4eTOM HaKOMJEeHHOro
KYNOHHOro Ao0xoAa, OMNpeaesieHHOro Ha AaTy pacdeta MNo caenke B
COOTBETCTBUM C YC/IOBUSAMM CAENKW WM NpaBuiaMm opraHusaTopa
TOPros.

B cnyyae nonoxuTenbHOW pasHuubl, CAesika NMpU3HAETCs B COCTaBe
aKkTMBoB (pebuTopckass 3a[0/MKEeHHOCTb) Y noKynaTens/ B cocTase
obszatenbctB  (KpeauTopckas 3a40J/1XEHHOCTb) y npoaasua,
oTpuuaTenbHoOM pasHuUbl - B
coctase obs3aTenbcTB (kpeanTopckas 3a40/KEHHOCTb) y
nokynaTens/B cocTtaBe akTuBoB (pebutopckass 3a[0/KEHHOCTb) Y
npogasua.

Cnpaseanveas CTOMMOCTb KOppeKTupyeTcs B cnyvae
BO3HMKHOBEHUS  COObITUI, npuBOoAsSiLMX K  obecueHeHWO, B
COOTBeTCTBUM C [pusoxeHunem 6.

Cnucok obwux cobbiTun, npmBoaAawMx K obecueHeHuto, yKasaH B
MpunoxeHunn 6.
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NPUIOXEHUE 19. 3BAAO/IKEHHOCTb MO CAEJIKAM C BAJTIOTOW,
3AKTIOYEHHbLIM HA YCNOBUAX T+ (MPU HECOBMNAAEHWUN OATbI
NOCTABKW BAJIIOTbI, ONPEAENEHHOW YC/TOBUSIMU JOFTOBOPA C
AATOI 3AK/TIIOUYEHUS OFOBOPA MO NOKYNKE/MNPOOAXE
BAJIIOTbI)

3a40/HKeHHOCTb No caenkam ¢ BaﬂPOTOVI, 3aK/II0YEHHbIM Ha ycnoBuax T+

[aTa 3aknyeHnsa gorosopa no n0|<yn|<e/npop,a>|<e BankoThl.

[aTta nepexoaa npas CO6CTBEHHOCTM Ha BantoTy HA OCHOBAHMU BbIMUCKU
CO CYyeTa OTKpPbLITOrO Ha  ynpasBnsawwyl  KoMnaHuwo  A.Y.
NMN®/6pokepcKkoro oT4yeTa.

CnpaseanuBass CTOMMOCTb 3a40JIKEHHOCTM MO cAesikamMm C BaslTown,
3aK/IIOYEHHbIM Ha ycnoBuax T+ onpepensercs B pa3Mepe pasHUubl
MeXAay TeKyLlen cnpaBeanvMBoOil CTOMMOCTbIO B BastoTe pacdeTta CHA B
COOTBETCTBUM C HacTtoswmmum [paBunamm onpegeneHns CHA, un
CTOMMOCTbHO BasltOThI, 3adMKCUPOBaAHHOM B  [orosope Ha
AATy UCNOJTHEHUSA CAENKW, NpUBeAEeHHON K BantoTe pacdeTta CHA.

B cnyyae nonoxuTenbHOW pa3Huubl, cAaesika NMpPU3HAETCs B COCTaBe
aKTMBOB (AebuTopckas 3a40/IKEHHOCTb) Yy nokKynaTens/ B CoCTase
obssatenbcte  (KpeamTopckas 3a40/1KEHHOCTb) y rpojasua,
oTpuuaTenbHOM pasHuUbI - B
coctase obs3aTenbCTB (kpeanTopckas 3a40/KEeHHOCTb) y
nokynaTtens/B cocTaBe aKkTMBOB (AebuTopckass 3a40/IKEHHOCTb) Y
npoaasLa.

CnpaBeanueBas CTOMMOCTb KOPPEKTUPYeTCs B C/lydae BO3HMKHOBEHMUS
cobbITUN, npuBOASWMX K obecueHeHu, B COOTBETCTBUM C
MpunoxxeHnem 6.

Cnucok obwmx cobbiTnii, npuBoaAwMX K obecueHeHuo, yKasaH B
MpunoxxeHunn 6.
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NMPNNOXEHWE 20. NPOYAA AEBUTOPCKASA 3AAO0JIXKEHHOCTD

Buabl akTuBoB

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

[debutopckas 3a40/KEHHOCTb, BO3HMKLIAS B pesynbTate
coBeplueHusa caenok ¢ umyuwecrtsoMm MU®, no KOTopbIM HacTynuna
Hanbonee paHHAA AaTa pacyeTos;

ABaHCbI, BblAaHHblE NO cAenkaM 3a cyeT umyuwecrtea NMNO;
[Jebutopckas 3a40/KeHHOCTb ynpasnsoowen komnaHum nepeg NMNO;
[Jebutopckas 3a40MXKEHHOCTb, BO3HMKLWIAA MO AOrosBopaMm C,
cneunanmnsanpoBaHHbIM Aeno3uTapueM, perncrpatopom, 6upxen,
yKasaHHbIMK B Npasunax Y MUO;

[Jebutopckas 3a40/KeHHOCTb MO Hasjsoram, cbopam, nowsnHaMm B
6toa)KeTbl BCEX YPOBHEN;

Jebutopckas 3a40/KEeHHOCTb, BO3HMKLUAS B pe3y/sbTaTe nepeBoja
OEHEeXHbIX CpeAcCTB («AeHbru B NyTn»);

Jebutopckasa 3a40/KEeHHOCTb, BO3HMKLIAS B pe3ysbTaTe OT3blBa
nvueHsun y 6aHka unm 6pokepa;

NHasa pebutopckas 3a40/1KEeHHOCTb.

Kpnrepun
npu3HaHus

Oebutopckas 3aA0/HKEHHOCTb NO HanoraMm, c6opam,
nowsvHaMm B 6Grog)KeTbl BCeX ypOBHEW - [aTa BO3HUKHOBEHMUSA
OCHOBaHMA Ana Bo3MeWweHNA HaNoros, C60pOB, ANOLWINH U3 6rop,>|<eTa

Ana nebuTopcKon 3aA0/1KEHHOCTU yNnpaBisolleil KOMNaHuu
nepen NMU® - ycTaHOBMEHHbIN (aKT MNpeBbIWEHUS A0NYCTUMOWN
BENIMYMHbI BO3HarpaxaeHun wn/unm pacxonoB, CyMMa MpeBblEHUS
KOTOPbIX MOAJIEXUT BO3BpaTy ynpasasdlowWwer KoMMNaHuewn, uam
YCTaHOBJ/IEHHbIA (aKT M3MUWHE BbINJIAYEHHOrO BO3HarpaXxaeHus
ynpasnsoowen KOMNaHuuM, CyMMa KOTOPOro MoAseXuT BO3BpaTy B
MN®, nnn cymma ybbiTka, KOTopas ynpasasiowas KoMNaHnsa A0SHKHa
Bo3MecTUTb B [IN® B pe3synbTate [A0ONYLLEHHOrO0 HapylleHusd
TpeboBaHMI 3aKOHOAATENbCTBA.

Ansa nebuTopckoi 3af0/1HKEHHOCTU, BO3HUKLUE B pe3yJsibTate
nepeBofa [AEHEeXHbIX cpeacrts - daKTnyeckoe CnumcaHus
OEHEeXHbIX CpeacTB ¢ ogHoro cdyeta lMUN® wn oTtcyTcTBue dakTa
3auncneHns Ha apyron cyet MN®, Ha KOTOpbLIA OCYLLUECTBASANCA
nepesos.

Ana nebntopckoil 3afo0/1HXEeHHOCTU, BO3HUKLUEN B pe3ysbTaTe
oT3blBa nuuUeH3Mn y 6aHka umnm 6pokepa - paTta oT3blBa
nvuensnm baHka, 6pokepa.

Ana ocTtanbHbIX BUAOB Npoyei AebuTopCcKoOn 3a0/1KEHHOCTHU
- faTa nepefaynm akTuBoB (AEHEXHbIX CpeacTB) nLy, B OTHOLLEHUN
KOTOPOro BO3HUKAET Aebutopckas 3a40/1KEHHOCTb.

Kpnrepun
npekpawjeHns
NpU3HaHNsA

Ae6butopckaa 3afAo0/HKEHHOCTb NO  HasnoraMm, cb6opawm,
nowsmMHam B 6r0g>keTbl BCcexX ypOBHen:

- [AaTta noay4dyeHumda BO3MeWEeHUA Un3 6+o,q>|<eTa MOJIHOMN CYMMbI
3a40/1KEHHOCTN COOTBETCTBYIOLWEro Hanora, c6opa, NOW/NHbI;
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- pata peweHus o6 oTKase B ocyLlecTBNeHMM 3a4yeTa (BO3BpaTa)
CYMM M3/INLIHE YyNJla4yeHHOro Hanora, cbopa, NOLWNHbI;

- jaTta 3a4yeTa M3IMWHE YMJIAQYEHHOr0 Hasora Ha4vuc/eHUeM
COOTBETCTBYIOLLLErO Hasora.

Ans ocTasbHbIX BUAOB Npoyein Ae6bUTOPCKON 3aA0/1KEHHOCTU:
- AaTta ncnonHeHusa obsazatenbcts nepen NMNNO® cornacHo aAoroesopy;

- [lata NUKBMAAUUMN KOHTpareHTa — IOpUANYECKOro sinua CornacHo
Bbinucke 13 EMPKOJT mnn pata nonydeHus mHdopMaumm o0 CMEpPTU
dun3nyeckoro nnua - AOKHUKA;

- [daTta akcnepTHoro (MOTUMBMPOBAHHOIO) CyXAEHUSA YrnpaBastowen
KoMnaHum 06 OTCYTCTBUM OBOCHOBAHHbLIX OXWMAAHUN OTHOCUTESIbHO
noslydyeHns NpeayCcMOTPEHHbIX AOrOBOPOM AEHEeXHbIX MOTOKOB, B
cnydae, ecnu aebutopckas 3aA0/KEeHHOCTb, MOXeT 6bITb MpuU3HaHa
MpeKpaweHHoOW B COOTBETCTBUM C  O6WMMUM  MOJSTIOXKEHUSAMM,
yKasaHHbIMM B [naBe 26 [paxpaHckoro kogekca Poccuiickon
Qenepauunu.

Kpnrepun ]
CPOKM
KBanngpukaynm
Aebntopckoi
3a40/1K€HHOCT
7] Kak
onepaymnoHHOM

B oTcyTCcTBME NpU3HAKOB 06eCLeHeHns:

Ae6butopckasa 3aA0J/IXKEeHHOCTb, BO3HMKLIAA B pe3yJibTaTte
coBepuwieHMA caenok ¢ wumywecrsom [MUA®D, no KoTopbIM
HacTtynuna Haubonee paHHAS JaTa pacyeToB, ecnum obuwui cpok
noraweHns Takon 3a40J/IKEHHOCTM COrflaCHO YCAOBUSAM CAESIKN He
npesblwaeTr 15 pabounx AHen (C yyeTOM CpoKa NpoAoHrauum wu
nepesak/to4eHMn [A0roBopoB), - C AaTbl MPU3HaHUMSA [0 AaTbl
noralwleHns cornacHo ycnoBusMm caenku. NMpu 3ToM AoNyCTUMBbIN CPOK
HapyLweHnsa 06a3aTenbCTB KOHTPaAreHToM coctasnseT 3 pabounx gHs,
B Te4YeHMe KOTOpbIX 3a[0/KEHHOCTb Takxe  KBanuduuumpyeTcs
onepaunoHHOMN.

Oe6butopckas 3a[0/KEHHOCTb, BO3HMKAWLWlAs B cly4ae
3aAep)>XKn nepeperncrpauum MMyLLEeCcTBa PerucrpaumMoHHbIM
OpraHoM - C [AaTbl BO3HWKHOBEHMA [0 JaTbl MoraleHus
KBanndbunumpyeTcs B KayecTBe onepalvoHHON.

ABaHCbl, BblAaHHble NO cAaesikaM 3a cyeT wumyuwectsa [MNO
KBannduumpyeTcss onepaumMoHHON AebUTOPCKOM 3a40/1KEHHOCTbLIO C
OaTbl  BblgayM aBaHCca A0 AaTbl nMoraweHums 0653aTenbCcTB
KOHTpareHTOM COracHO YyCNoBusIM caenku (ecnm CpokK noraweHus
aBaHCa B COOTBETCTBMM C [OrOBOPOM cCoOcCTaBnsieT He 6onee 15
pabounx AHen C yyeToM CcpokKa MNpOSIOHrauMm u nepesakitoyveHunin
Aorosopos). MNpn 3TOM AONYCTUMbIA CPOK HapylweHuns oba3aTenbCcTs
KOHTpareHToM cocTaBnsieT 3 pabouux AHS, B TEYEeHME KOTOpbIX
3a40/HKEHHOCTb TakXe KBannduunpyetTcs onepauyuoHHON.

Aebutopckas 3aA0/XKEHHOCTb YNpaBAAOLWENA KOMMaHUMU
nepep MN® - B TeyeHne 25 pabounx gHen C AaTbl BOSHUKHOBEHMS
KBanMduumMpyeTcs B KadecTBe ornepaumoHHoW. [lpun Hannuymm
060CHOBaHHOro  3KCNepTHoOro  (MOTUBMPOBAHHOIO)  CYXAEHMUS
Ynpasnstowier KoMnaH1um o TOM, 4YTO yBeNMYEeHNE CPOKOB NoratwleHums
0ebuTopCcKoM 3a40/1KEHHOCTU He SABMSETCS CNeACTBUEM HEraTUBHbIX
MpoLeccoB, BO3HUKLIMX B AeATENbHOCTM YNpaBSoWEeNn KOMNaHNK, a
TaKXe HanAn4yme AOKYMeHTaNbHOro NoATBEPXAEHUS OT ynpaBnstoLwen
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KOMMNaHuUn CpOKOB noraweHuns 3a40/1XKEHHOCTH, Takas
3a40/DKEHHOCTb NMPOoAOJ/IXXaeT OTHOCUTLCA K OﬂepauMOHHOVI.

o [Nebutopckas 3af0/1KEHHOCTb, BO3HUKILUAA MO AOrosopam cC
6upixxen, cneymannsmpoBaHHbIM Aenosutapuem,
perncrTpaTtopomM, ykasaHHbiMu B MNMpasunax AY NMNU® - c paThl
Npu3HaHWsa 40 AaTbl OKOHYaHUA CPOKA UCMONHEHUs ob6a3aTenbCTBa B
COOTBETCTBUM C YCIOBUSAMM 3aKJIHOUYEHHbIX AOrOBOPOB. JONYyCTUMbIN
CPOK HapylweHus o0653aTenbCTB  YKa3aHHbIMWM  KOHTpareHTamm
coctagnsiet 25 pabounx AHEN, B Te4YEHUE KOTOPbIX 3a40/IKEHHOCTb
BCe ewe KBanuduumpyetcs onepaumoHHoin. [pun  Hanuumm
060CHOBAHHOro  akcnepTHOro  (MOTUBUMPOBAHHOIMO)  CYXAEHUS
Ynpasnsiowen KOMMnaHumM o TOM, 4YTO yBelIM4YeHUe CPOKOB OKa3aHus
yCnyr wan noraweHunsa AebuTopCcKoM 3a40/IKEHHOCTM He sABnseTcs
CNeACTBUMEM HeraTMBHbIX MPOLLECCOB, BO3HUKLWINX B AeATeNbHOCTU
OO/DKHMKA MW NPU HaNMYMK AOKYMEHTasIbHOro nMoATBEPXAEHUS OT
KOHTpareHTa MHbIX CPOKOB MoralleHns 3a40/KEHHOCTU / OKasaHus
ycnyr TIA®  gBngetca OCHOBaHMEM ANA  YBe/MYEeHUs Cpoka
KBanndurKauum Takoh 3a40/1KEHHOCTU B Ka4eCTBe onepaumnoHHoOM 40
0aTbl, YKa3aHHOM B NpeacTaBfeHHbIX 4OKYMEHTax.

e [e6butopckas 3apAo0JIKEHHOCTb, BO3HMUKLIAA B pe3yJbTate
nepesofla A€HEXHbIX cpeAcTB («AEeHbIrM B NYTU>») — B TeyeHue
3 pabouunx AHen € faTbl NPU3HAHUS TaKoM 3a40/KEHHOCTN.

CnpasepgsimBas
CTOMMOCTbH

CnpasegnmBas CTOMMOCTb npoden [ebutopckom 3af0/KeHHOCTH

onpeaensercs:

e B CyMMe (paKTMYEeCKOro ocratka 3aAO0/HKEHHOCTM Ha paTty
onpeaesieHUs cnpaBea/iMBo CTOMMOCTM/AaTy onpeaeneHus
CUA*;

- ons Bcen nebuTtopckon 3a40/HKEHHOCTMU, YKa3aHHOM B HacTosiWeM
NPUIOXEHUN, B Nepuos KBanndukaunmm Takon 3a40/KEHHOCTU B
KayecTBe onepaumoHHON;

- Ans 4ebuTopCcKoi 3a40/HKEHHOCTM No Hasnoram, céopam, nowmHam
B 6t04KeTbl BCEX YPOBHEMN;

*1ebutopckas 3a40/KEHHOCTb PACCUMTLIBAETCS Ha KaXXAylo AaTy onpeaeneHns
cnpaseanvBo  ctouMocTM. B cnyyae, ecnu pasmep  pebutopckon
3a40/KEHHOCTM He MOXeT 6biTb TOYHO onpeaeneH Ha Aaty onpeaenedus CYA,
TO, UCMO/b3YIOTCS METOAbLI annpoKCMMaLmm BeNNYMH. 2>

e B CyMMe, onpeaeneHHoOW C wuCNosib30BaHMEM MeToaa
npuBeAeHHOW CTOMMOCTM 6yAyLIMX [AEHEeXXHbIX MOTOKOB C
YyUYeToOM KpeauTHbIX PUCKOB ([lpuioxeHne 6) BO BCEX MHbIX
cnyyvyasx.

25 lMporHo3Hble 3Ha4yeHus 0653aTenbCTB, pacCyMTaHHblE YMpaBnsoWen KOMNaHWen, NMpenocTaBnsiioTca B
Cneunann3mMpoBaHHbIA Aeno3uMTapuii Ha Kaxay aaty onpegenedus CHA c ykasaHueMm nepuoaa BblI6opku m
06BACHAWMX NEPEMEHHDbIX.

Onsa uenen annpokcumauum pasmepa akTueBoB (0653aTenbCTB) MCMONb3yeTCcs CTaTUCTUKA 3a nocnegHue 12
(OABeHaguaTb) Mecsues, npeglecTByowmx gate onpepenedns CHA MUO. Mpu oTCcyTCTBMKM Takoro obbema
CTaTUCTMKM MeTOA anmnpoKCUMaumm MPUMEHUM MPU HaNM4YMKM AaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (4Ba)
Mecsua, npegwecrtsyrowmnx gate onpeaenenmna CHA NMnNo.

B paTty noctynneHms AOKYMeHTa, NOATBEPXAAOWeEro okas3aHHble yCcnyry, Nnpou3BoANTCA KOPPEKTUPOBKA
HauyncneHHbiXx 0693aTeNnbCTB A0 UX peasibHOro 3Ha4YeHUS.
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Debutopckas 3a40/HKEHHOCTb MO BO3MELLEHMIO HaNoros n3 6rogxera, a
Tak e aebutopckast 3a40/HKEHHOCTb MO Hanoram, cbopam, nowsnHam B
6t04)KeTbl BCEX YPOBHEN He obecueHnBaeTcss He3aBMCMMO OT CPOYHOCTHU
€e rnorauleHus.

Cnucok o06wux cobbiTuin, npmBoaAwMx K obecueHeHuto, yKasaH B
MpunoxeHunn 6.
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MPUNOXEHWNE 21. A4OrOBOP PENO

Mo porosopam npsimoro PEMO (npoaasBuLoM LieHHbIX HyMar no nepsomn
yacTtn gorosopa PEMO aenseTcsa ynpasnsoowas koMmnanmsa A.Y. ®oHaa):
- ObazatenbcTea ®oHAa NO BO3BpaTy AEHEXHbIX CPeACTB, MNOSyYeHHbIX
rno nepBom YacTtu gorosopa npsmoro PEMNO;

- LleHHble 6ymarn, nepeaaHHble ®OHAOM MO NEPBOM 4acTu Aoroeopa
npsimoro PEIMO.

Mo poroBopam o6paTtHoro PEMO (nokynaTtenem ueHHbIX 6ymar rno
porosopy PEMO no nepeoin uactm PEMNO saBnsercs ynpasnsatoLwas
koMmnaHusa [.Y. doHaa):

- Aebutopckas 3a40/KEHHOCTb K MOSIYYEHUIO NepefaHHbIX AeHEeXHbIX
cpeacTB Mo NepBol YacTu gorosopa obpatHoro PEMO.

- 0653aTenbCTBO NO 06paTHOMY BbIKYMY LEHHbIX 6ymMar, nony4YeHHbIX no
nepBoOM 4YacTW, N peasn30BaHHbIX A0 MOMEHTa WCMOJIHEHWUS MO BTOPOM
yacTtn gorosopa obpaTtHoro PEIMO.

Aorosop npsimoro PENO:

e Ha AaTy MCNosiHeHMs NepBon YacTtu gorosopa PEMO, npusHaeTcs
KpeauTopckas 3a40/1KeHHOCTb B CYMME MOJTyYEHHbIX AEHEXHbIX
CpeAcTB No nepeoi 4vactu gorosopa PEMO. Cymma npoueHTOoB
paccuuTbiBaeTcd Ha gaTty onpegeneHns CHA no cTaske,
npeaycMoTpPEHHOW AOroBOPOM/BGUpPXEBOIM CAEMKON, HAaYMCNSeTCs
CO [HA chneaywwero 3a [AHEM MWCMOJIHEHMS NEepBOM  4acTu
porosopa PEINO

e Ha AaTy WUCMOSIHEHUS BTOpoK Yactu gorosopa PEIMO npoucxoaut
npekpaweHue npu3HaHUS KPeaAUTOPCKON 3a[0/KEHHOCTU B
CyMMe MOJIy4YeHHbIX AEHeXHbIX CpeaCTB MO nepBon 4actu. B
cny4vae ecnm ucnonHeHue o6sa3aTenbCTB He OyaeT BCTPEYHbIM,
noa AaTOM WCMOMHEHWUS BTOPOM 4acTu, npuHumaeTtcs 6onee
Mo34HASA U3 ABYX AaT: NOCTAaBKW UAM onsiathl;

e peKkpalweHne npu3HaHMa LUeHHbIX O6yMar nepeaaHHbIX To
npsaMmomy gorosopy PEINO He npoucxoguT.

AoroBop o6patHoro PENO:

e Ha AaTy MCNonHeHusa nepsok Yyactu gorosopa PEMO npusHaeTcs
nebutopckasa 3a40/KEHHOCTb B pa3Mepe CYMMbl AeHEeXHbIX
cpeancTts, nepepaHHbix ®OHAOM MO MepBOM 4acTu A0roBopa
PEMO. CymMa NpoueHTOB pacCymMTbiBaeTCs Ha gaTy onpeaeneHus
CYA no <crtaBke, nNpeaycMOTPEHHOM A0roBOpoOM/BUpPXKEBOWA
COENKON, HAYNCNSAEeTCs CO AHA Cneaylowero 3a AHeM NCNOSTHEHNS
nepeon yactu gorosopa PEMNO

e [pu3HaHMe UeHHbIX 6ymar, noJsiydeHHbIX MO MNepBON 4YacTu
porosopa PEMNO, He npoucxoauT;

e Ha AaTy MCNOJHEeHMsa BTOPOM yacTtu gorosopa PEMNO npoucxoauTt
npekpaweHne npusHaHus  AebUTOPCKOM  3a40J/IKEHHOCTU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTy cnucaHus co cyeta OEMO ueHHbiXx 6ymar, nony4YeHHbIX
rno pgoroeopy obpaTtHoro PEMNO (TonbkKo B cny4dae, ecnvm Ha
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MOMEHT crnmncaHms co cyeta OEMNO ueHHbix 6bymar no caenkam
KONMYeCTBO NpU3HaHHbIX B MU® ueHHbIX 6ymar paBHO Hyn0), A0
MOMEHTa WCMOSIHEHUA NO  BTOPOM  4yacTu, NpU3HaEeTCH
ob6azatenbcTtBo NMN® no npnobpeTeHunto Taknux LeHHbIX bymar ans
WCNOMHEHUSA BTOPOM YacTu caenkun obpatHoro PEMO.

CnpaBeanuBas CTOMMOCTb KPeANTOPCKON/AebUTOPCKOM 3a40/1KEHHOCTH
no pgorosopam PEMNO oueHnBaeTca B pa3Mepe COOTBETCTBEHHO
Moly4YeHHbIX/NepeaaHHbiX  AEHEeXHbIX CpeaAcTB NO MNepBOW 4acTu
porosopa PEMO go MoMeHTa MCMoJsIHeHMS BTOpoOW Yactn gorosopa PEMNO
C YYETOM MPOLIEHTOB, Noanexalimx nosyvyeHno/ynnate B COOTBETCTBUM
c ycnosusamMun gorosopa PEIMO.

Ecnu ctommocTb LeHHbIX ByMmar no BTopon 4actu gorosopa PEMO
CKOppeKTMpoBaHa Ha CyMMy BbInaaT AOXOAOB MO LeHHbIM 6ymaram,
nepenaHHbiM no pgorosopy PEMNO, wianM CcyMMy WHbIX BbINAat,
OCYyLLEeCTBNsIEMbIX B paMkax gorosopa PEMNO, To pacyeT cnpaBeannBomn
CTOMMOCTM KpPeamTopCcKon/aAebnuTopCcKon 3a40/KEHHOCTU MO AOrOBOpPY
PEMO ocywecTBnaeTcs € y4eTOM COOTBETCTBYOLWMX BbiMNnar.

CnpaBeanuBas CTOMMOCTb LieHHbIX 6ymar, nepegaHHbix ®oHAOM
no nepsoin yactn PEMO B TedyeHuMe nepuoaa OT AaTbl WUCMOSHEHUS
nepson 4actu gorosopa npsmoro PEMO Ao aaTbl MCNOSHEHMS BTOPOM
yactu gorosopa PEMO kaxabih pabounin aeHb onpeaensieTcss coriacHo
MNpunoxeHunto 3 HacToawmx Mpaswun onpegenerHus CHYA.

Cnpaseanueas ctToumocTb obg3aTtenbcrtea NMU® no npruobpeTeHuto
LeHHbIX Bymar, paHee MoflyyeHHbIX No gorosopy obpaTtHoro PEMO wu
peann3oBaHHbIX A0 MOMEHTa MWCMOJSIHEHMS BTOPON 4YacTu CAefKu
obpaTtHoro PEMO, onpenenserca B pa3Mepe cnpaBeasiMBON CTOMMOCTM
TaKuX LeHHbIX byMar B cCOOTBETCTBMM C [1pnnoxeHuem 3.

CnpaBeanmeass CTOMMOCTb  AebUTOPCKOM  3a40/IKEHHOCTU K
MoOSIYYEHUIO NepedaHHbIX [EHEXHbIX CpeacTB MO MepBOM  4acTu
aorosopa obpaTHoro PEIMO koppeKkTupyeTcs B Cily4yae BO3HUKHOBEHUS
cobbiTU, npuBoAAWMX K obecueHeHU, B COOTBETCTBUMU C
MpunoxxeHnem 6.

Cnuncok obwmnx cobbiTuin, npusoasiwmMx K obecueHeHulo, yKasaH B
MpunoxxeHunn 6.

NPUNOXEHWE 22. NTPON3BOAHbIE PUHAHCOBbBIE MHCTPYMEHTDI

(PACYETHBIE)

MponsBogHble GUHAHCOBbLIE WHCTPYMEHTbI (pacyeTHble 6upXxeBble)
(nanee — pacueTtHble MOU)

Jebutopckas 3agomkeHHocTb MNP, Kak oueHka npasa mn3 MoOU
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Kpeautopckas 3agomkeHHoCcTb MU®, kak oueHka obs3atenscrts us Nou

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

Mo 6upxxeBbiM MNOU:

e UCMOJIHEHME KOHTPaKTa;

e BO3HWKHOBEHWS BCTPEYHbIX 06513aTeNbCTB MO KOHTPAKTY C TaKOW Xe
cneundukaumen, T.e. 3akoyeHne opCeTHOM CAENKN;

e [0 MHbIM OCHOBaHMSAM, YKa3aHHbIM B paBunax KInpuHra, B
YCTaHOBIEHHOM UMW MOpPsIAKeE.

Cnpaseanmeasi CTouMocCTb 6uprkeBoro pacuyetHoro MNMN®U pasHa 0 (Honb),
ecnnm B coCTaBe onepaumii no 6poOKepCKOMYy c4yeTy NpoBeAeHbl BCe
pacyeTbl N0 BapMauNMOHHOW MapXxe.

B cnyyae, ecnm nopydeHne Ha BbIBOA [AEHEXHbIX CpeacTtB Cco
cneunanbHoro 6pOKEpCKOro cyeTa He WCMNOSIHEHO B TEYEHMEe OAHOro
paboyero AaHA C AaTtbl MNpeabsBNEHUS MNOpy4yYeHus CcrpaseanvBas
CTOMMOCTb [EHEeXHbIX CPeACTB Ha cyeTe rapaHTuiHoro obecneyeHus
onpepenseTca C WUCNoONb30BaHMEM MeToAoB KoppekTupoBkn CC
(OpunoxeHvne 6). [aHHble O HeucnosiHeHun TpeboBaHMsa 6pokepom
NpeaoCcTaBNATCS yNpaBnsaowWen KOMMaHMen B cCreumanm3vpoBaHHbIN
Aenosutapuin He nosgHee pabouero AHSA, cleaylowero 3a OKOHYaHMeM
YCTAHOB/IEHHOI0 CpoKa.

Cnpaseanvsas CTOMMOCTb now KOppeKTupyeTcs B  Cly4dae
BO3HUKHOBEHWNSA COBbITUI, NpMBOAALLUNX K 06ecLeHeHnto, B COOTBETCTBUM
¢ MpunoxeHvem 6.

Cnuncok obwmx cobbiTun, nNpumBoASAWNX K obecueHeHUo, yKasaH B
Mpunoxenun 6.
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MPUNOXEHUE 23. KIINPUHIOBbIE CEPTU®UKATbI YHYACTUSA (KCY)
N PENO C KCY

KnupuHrosble cepTudurKkaTbl yyacTus

Mpu3HatoTCca B gaTy 3ayncrieHunda no cyety AEMNO.

MpekpaweHne nNpuU3HaHUA [OEHEXHbIX CPeacTB W UeHHbIXx 6ymMar,
nepedaHHbIX B K/MPWUHIOBBLIN MyJs, He npoucxoauTt. [Joxoabl U MHbie
BbINJaTbl NO UeHHbIM 6yMaram, nepegaHHbIM B WMYLLECTBEHHbIA Nyn,
MPU3HaKTCA B cOCTaBe akTuBoB doHAaa.

KnupuHrosble cepTudunkaTtbl y4acTus npekpawarT Npu3HaBaTbCs C AaTbl
MX cnucaHusa co cyeta AEMNO.

Cnpaseanueasl CTOMMOCTb aKTMBOB, NepeAaHHbIX B KAMPUHIOBbLIA My,
onpegenseTcs B COOTBETCTBMM C HACTOSIWMMW MpaBuiamm B obuiem
nopsake.

Cnpaseanueasl CTOMMOCTb KJIMPUHIOBbIX CEPTUMUKATOB y4yacTMs paBHa
«0» (Hyno).

Joxoabl No ueHHbIM 6ymaram, nepefaHHbIM B MMYLECTBEHHbIA nyn,
npusHatTcs B coctase doHAa, cornacHo HactosawuMm MNpasunam CHA.

B octanbHOM, caenkm PEIMO c KCY oueHuBalOTCA aHaNOrMYyHO caenkam
PEMNO ¢ ueHHbiMM 6ymaramu, nOpsSiAOK YyyeTa KOTOpbIX OnuMcaH B
MNpunoxennn 21, B 4YacTM He nMpoTMBOpeYallern HacToswemy
NPUIOXKEHUIO.

Cnpaseanueast CTOMMOCTb Ae6UTOPCKON 3a[0/KEHHOCTU K MONYy4YEHUIO
nepeaaHHbIX AEHEXHbIX CpeacTB Mo NepBOM YacTu Aorosopa obpaTHOro
PEMNO koppeKkTUpyeTCs B Cy4yae BO3HWUKHOBEHWUS COObITUI, MpUBOASLLMX
K obecueHeHnto, B COOTBETCTBMU C MNpuaoxeHmnem 6.

Cnuncok obwmx cobbiTu, nNpumBOASWNX K obecueHeHUo, yKasaH B
MpunnoxeHun 6.
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NMPNNOXEHUE 24. MOAEJIb OLUEHKUM AJ1 LEHHbIX BYMAT,
HOMMWUHUPOBAHHDbIX B PYBJIAX

METOAMUKA ONPEOENEHUA PACYETHOWM LIEHbI JJONTOBOW LLEHHOW BYMAIU

METOAWKA ONPEAENEHUA PACYETHOM LIEHDI
AOJIrOBOU LLEHHOW BYMATU (panee — Metoamka)

1. TEPMWHbI N ONPEAENNEHNA

1.1.CpepHeB3BelWEeHHbIW CPOK A0 noraweHusa/odgepTbl - B3BELIEHHbIA MO
rpadpmky noraweHmss HoMMHana obauraumm CpoK A0 MoraweHuss B rojax,
paccyuTbiBaeMbIM No dopmyne:

Cp. B3B.CpOK = zn: (CF- X u) D
' ' £ ! 365 )
lpe:
CF; - yactmyHoe (Man nNoaHoe) noraweHune HoMmHana B % oOT
HOMWHaNa Ha AaTy pa3MeLleHns BbINyCKa;
ti - AaTa yactmyHoro (MM rMosIHOro) noraweHnss HoMmMHana;
T - flaTa OUEHKMW.

B cnyyae ecnu BbINyCKOM He MpeayCMOTPEHO 4YacTUYHOe noraweHue OCHOBHOIo
ponra (amMopTusauums), TO CpeAHEeB3BELIeHHbIM CpOK A0 noraweHusa/odepTbl paBeH
nepuoay OT AaTbl onpeAeneHns cnpaBeanBoi CTOMMOCTU A0 Hanbonee paHHEN M3 aar:
AaTbl NoraweHnsa nnu gatel odepTbl N0 0baMraunm, yKkasaHHom B peleHun O BbiMyCcKe.

B cnyyae ecnu pata oOueHKM coBnagaer C patonm  odepTtbl, TO pacyer
CpefHeB3BEeLIEeHHOro CpoKa Npon3BOANTCS OT AaTbl OUEHKM A0 Hanbonee paHHen u3 aatbl
noraweHuns unu aatbl odepTbl, ciegyowen 3a 4aTON OLEHKMN.

lTpumeyaHune:

Mpu pacyeTe cpefHEB3BELEHHONO CpOKa A0 noraweHus / opepTbl MPOMEXYTOYHbIE
OKpYI/lIeHNsa He NPOU3BOAATCHA, pe3ynbTaT BblpaXaeTcs B rogax, okpyrnserca o 4
3HaAKOB Mocne 3ansTon.

B cnydae ecnn BbiNyCKOM NpeayCcMOTPeHO YacTUYHOe noraweHne OCHOBHOIMo A0Jra,
HO BENYUHbI MNOrawaembliX 4YacTeh He onpeaeneHbl Ha BeCb OXWAAEMbIM CPOK
obpalleHna®®, TakuMe CyMMbl CUMTAOTCHA YCTAHOB/IEHHbIMM B [aTy OKOHYAHMUS

% Hanpumep — st 06JMraluii ¢ UIOTEYHBIM OKPHITHEM.
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KYNOHHOro nepuoaa, no UCTEeYEHUN KOTOPOro OHM BbINSIa4YnBalOTCs, U YYUTbIBAKOTCS
B pacyeTe NtobbIX BEIMYNH, NPefyCMOTPEHHbIX HACTOosILLEeN METOAMKON, C 3TOW AaThl.

1.2.CraBka KB/l (3Ha4yeHne KpuBoi 6eCKynoHHOM AOXOAHOCTM) MOXET pacCYMUTbIBATLCSA
B TOYKE, COOTBETCTBYIOLLEN:
"CpeHEeB3BELIEeHHOMY CpOKYy noraweHus / odepTbl No0 LUeHHou 6Gymare,
onpeaeneHHoMy cornacHo n.l.1. HacToswen MeToanku, nnm
*CpPOKY NoraweHus genosuta, uamn
"CPOYHOCTM TPOLEHTHOW CTaBKM B C/y4yasax, MpeayCMOTPEHHbIX HacTosWen
MeToankun, nnun
sAl0paumn 6MpXKEBOro MHAEKCa B Cnydasix, NpeAyCMOTPEHHbIX B M.3 HacTosAwen
MeToaunkun, nnu
"MHOMY CPOKY B CNy4yasx, onpeaeneHHblX HacToswen Metoamkon.

lIpumeyaHmne:

Mpn pacyete CtaBkn KB/l 3HaueHne CpoK onpeaenseTcs B rogax, okpyrnsercsa go 4
3HaAKOB nocne 3anaton. NcxogHble AaHHble (3a UcKveHMeM n.1.1 HacToswen
MeToaukn), onpeaeneHHble B AHSAX, NEepeBOAATCA NyTeM JAefleHUs MUCXOL4HOro
3HayeHus Ha 365. Ecnn B pacyeTe UCNOMb3YHOTCA AaHHbIE, BblpaXeHHble B Mecsauax,
TO pe3y/ibTaT onpeaenseTcs Kak:

= 1 mMecsu:0.0833 roaa

= 2 Mecsua:0.1667 roga

= 3 Mecsaua:0.2500 roaa

4 mecsua:0.3333 roga

5 Mecsaues:0.4167 roaa

6 mecaues:0.5000 roaa

7 mecsaues:0.5833 roaa

8 mMecaueB:0.6667 roaa

= 9 Mecsues:0.7500 roaa

10 mecaues:0.8333 roaa

11 mecaueB:0.9167 roaa

12 mecsaues:1.0000 roa.

B pacuyeTe ncnonb3ytoTcsa:
sMeToamka pacyéta KpuBoM O6eCKYynoHHOM AOXOAHOCTU rOCyAapCTBEHHbIX
obnuraumin, onpeaeneHHas MockoBcKkoi 6upxen?’;

2 Metoauka pacuéra KpuBoil GECKYNOHHOM 10X0HOCTH OMy6IMKOBaHa Ha calite MockoBckoi Gupxu. B nensax pacuera
CHpaBCZ[HI/IBOﬁ CTOMMOCTHU HCHOJIB3YCTCA PEAaKIUsA MCTOIWKH, aKTyaJbHasA Ha OaTy BCTYIUICHUSA B CUIIy HACTOANIUX
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*"ANHaMUNYECKHNE NMapaMeETpPbI G-KpVIBOﬁ MO COCTOSIHUIO Ha KaXXAbli TOpFOBbIVI A€EHb.

MNpwn onpepeneHun:
*MPOrHO3HbIX 3HAYEHUN MHDNAUMM cornacHo N.Owmnbka! MCTOYHUK CCbIJIKU He
HauAeH. HacToswen MeToanku, unm;
"MPOrHO3HbIX 3HAYEHUS MPOUYUX MEPEMEHHbIX MapaMeTpoB corfacHo n.Owwubka!l
MCTOUYHMK CCbIJIKM HE HaWAeH. HacToswen MeToankum, unu;
*CTaBKWN ANCKOHTUPOBAHMS corsiacHo N.Owmnbka! MICTOUHUK CCbIJIKM HEe HaleH.
HacToawen MeToaAnKku
B pacyeTe WCMosb3ylTCs AuHaMuMyeckue napameTpbl G-KpuBOWM Ha Agaty,
6nmxanwyro K gate onpeaeneHms cnpasensnBon CTOMMOCTU (BKo4as).
NCTOYHUK nHdopMaunm: odpumumnanbHbin cauT MOCKOBCKOM BUpPXKHK.
lpumeuaHne:
Mpu pacyete CtaBkn KB/l npoMeXXyTO4YHble OKPYr/1€HUSA HE MPOU3BOAATCHA, pe3ynbTaT
BblpaXaeTcs B NMpoueHTax, OKpYyrnsaeTcs 40 2 3HAaKOB nocne 3anstou.

2.METOAUKA ONPEAEJIEHUA PACYETHOWM LEHbI AOJZITOBOA LIEHHOM
BYMAI'M

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LeHbI

B COOTBETCTBMM C HACTOSILWMM MYyHKTOM OnpeAenseTrca pacyeTHas ueHa (ueHbl)
AONroBOW LieHHOM 6yMarn MeTo4oM NpuBeaeHHOM CTOMMOCTM ByAyLWMX AEHEXHbIX MOTOKOB
no cdopmyne (2):

PV = Zn: % )
] (1 + y)(Dk—ﬂaTa)/365’
lpe:

CFy - CYMMa KaX[o0ro AeHeXHOro noToka, onpegesieHHas CorsiacHo .
2.2.;

Dy, - [aTa KaXaoro AeHeXHOro rnoTtoka, ornpeneneHHas corsacHo n.
2.2.;

Y - CTaBKa AUCKOHTUPOBAHUS, onpeaeneHHas cornacHo n.2.3.;

Jarta - AaTa onpeaesieHnsa cnpaseaiMBon CTOMMOCTMU.

lpumeyaHne:

HpaBI/IH. HpI/I BHECEHHUH M3MEHCHUI B METOAUKY pacqéTa KpHBOﬁ 66CKyl'[0HHOI>1 JOXOOHOCTH AaTa Hadajia UCIIOJIb30BaHUA
W3MEHEHHOM METOAWKH B IIENAX pacucra CHp&BC}IJ'IPIBOfI CTOMMOCTH YCTAHABJIMBACTCA OTIACIIBbHO IO COTJIACOBAHUIO CO
CTIICIHUAJTU3UPOBAHHBIM ACTIO3UTAPUCM.
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Mpu pacyeTe UCNONb3YKOTCH Cneaytowme NoaAxXoabl K OKPYr/1eHUo:
OKpYrneHns Npou3BoasaTCA MO NpaBuiaM MaTeMaTUYECKOro OKpYrieHus;
CF, - 6yaywmin AeHexXHblh NMOTOK, 3Ha4YeHWe OKpyrnsieTcsa Ao 2 3HaKoB nocne
3angaTomn;
PV, - OMCKOHTUPOBAHHbIN AEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYr/EHUSA He
NPON3BOAATCS, pe3ynbTaT HE OKPYIrNseTcs;
PV - obwaa CcyMMa JAUCKOHTUMPOBAHHbLIX [AEHEXHbIX MOTOKOB, pe3ynbTaT
oKpyrnseTcsa Ao 4 3HaKOB NOC/e 3ansTon.

2.2.®dopMmupoBaHue rpadpuka 6yaywimx AeHeXxHbIX NOTOKOB
2.2.1. O6wme noaxoabl.

MNpn dopMmmpoBaHun rpacduka 6yaywmx AeHeXHbIX MOTOKOB Y4YUTbIBAKOTCA BCe
AEHeXHble MOTOKM B rMoraweHne OCHOBHOro AonAra, KyYMOHHOro Aoxoda w
AOMONIHUTENIbHOIO A0X0Aa B TEYEHUE 0XMAAEMOro Cpoka obpalleHus.

Oxungaembin Cpok obpalweHunsa ueHHoOW 6yMarun onpegensieTcs C Aatbl pacyeTa
cnpaBeasiMBoON CTOMMOCTM (He BKOYasa) A0 HaMMeHbllen U3 aaT (BK/oyas):

e faaTbl odepTbl, bAMKanwen K gate onpenesieHnsa cnpaBensimBon CTOMMOCTU
(He BkIOYAs AaTy onpeaeneHusa cnpaseisiMBon CTOMMOCTH);
e AaTbl MOSIHOIO NOraweHns, NnpeayCcMOTPEHHON YC/I0BUSIMU BbIMyCKa.

MNoa AaTor AeHEeXHOro NoTokKa NMoHMMaeTCs:

e [aTbl OKOHYAHWUSA KYMOHHbIX MNepuoAoB, MO 3aBepLIEeHUUN KOTOpbIX B
COOTBETCTBUU C YC/TOBUSIMU BblMyCKa OCYLLECTBASKOTCH BbIMaTbl KYNOHHOIO
aoxopa, n (ecnu npegycMOTpPeHO) YacTUYHOE noraleHne OCHOBHOro Aonra,
a Tak xe (ecnum npeayCMOTPEHO) AaTbl BbiNAATbl 4ONOJHUTENBHONO A40X0Aa;

e [aTa, A0 KOTOPOW onpejesieH OXXuAaeMblil CpoK obpalleHuns.

[eHexHble TMOTOKW, BKAOYAs KYMOHHbIA [A0X0A W AOMONHUTENbHbIA [0X0A4,
pPacCYNTbLIBAOTCS B COOTBETCTBUMU C YC/IOBUAMM BbINycCKa.

MNpu dopMUpoBaHUM Frpadmnka AEeHEXHbIX MOTOKOB B LENSX pacyeTa cnpaBensiMBown
CTOMMOCTM LEHHbIX ByMar oCyLLeCcTBASIETCS NepecMoTp byaylWmnxX AeHEXHbIX MOTOKOB Npwu
Hann4Mm o6HOBIEHHON MHpOpMaunns:;

e 0O BE/IMYMHE CTaBKWM KynoHa (AN UeHHbIX 6yMar, Nno KOTOPbIM MPOLEHTHbIE
CTaBKW He onpeaeneHbl Ha BeCb OXWAAEMbIM CpPoOK obpaueHuns) — HoBoe
3HAYeHME CTaBKM KyMNOHa CYUTAETCH YCTAHOBJIEHHbIM B AaTy Hadana KyrnoHHOro
nepuwoaa, 6anxanwero K AaTe YCTaHOB/IEHUS CTaBku (KYMOHHOro nepuoga, Ha

28C yueToM JAHHOTO YCIOBHS O JaTe Hayala NPUMEHEHHs paHee HEH3BECTHBIX BEIMUMH (CTABKM KyIOHA, CyMMBI
MOTaNaeMoro OCHOBHOTO JIOJITa, 32 UCKIIIOYSHUEM OOJHTaIiii C MHISKCHPYEMBIM HOMUHAJIOM) BBITIOTHSETCS PacyET MHBIX
MoKasaTesiel, MpeaycCMOTPEHHbIX HacTosAed MeToauKou.
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KOTOPbIA CTaBKa yCTaHOBNeHa, wnu 6onee paHHero KynoHHOro nepwoaa, Ao
Ha4yasia KOTOpOro CTaBka YCTaHOBJ/IEHA);

e O BE/NYMHE MorawaemMom 4acTu OCHOBHOro ponra (Ans uUeHHbIx 6ymar, no
KOTOpPbIM NMpeaycMOTPEHO 4YacCTUYHOE MoraweHne OCHOBHOro Aosira, HO CYyMMbl
noralwlaeMblX YacTeM OCHOBHOIO A0Jira He onpeaesieHbl Ha BECb 0XXUMAAEMbIN CPOK
obpauweHns) — BeNUYUHbI MNOorawaeMor 4acTM OCHOBHOro Aosjra CuYMTarTCs
YCTAQHOBNEHHbIMWU B AaTy OKOHYaHMS KYMNOHHOro nepuoaa, N0 MWCTEYEHUMU
KOTOPOro npom3BOAMTCSA COOTBETCTBYHOLWAA BbiNJaTa paHee Hen3BeCcTHOM
CYMMbI?® (3@ UCKTIOYEHUEM LIEHHbIX ByMar ¢ MHAEKCUPYEMBbIM HOMUHAIOM);

e O BenMuMHax (BK/KOYAs MNepeMeHHble, 3HadeHWe KOTOpbIX He 3aBUCUT OT
pelleHnss 3MUTEHTA), CYLECTBEHHbIX A8 pacdeTa HOMWHANbHOM CTOMMOCTMU
LEeHHbIX 6yMar ¢ MHAEKCMPYEMbIM HOMUHAJIOM;

e 0 BEIMYMHAX, CYLLECTBEHHbIX ANA pacyeTa AONONHUTENbHOIO A0X0Aa.

Ona ponroebiX LeHHbIX 6yMar, No KOTOPbIM NpeaAyCMOTPEHO YacTUYHOEe noraweHume
OCHOBHOrO A0/1ra, HO BEIMYMHbI NorallaeMoro OCHOBHOIo AoJira He ornpeaesieHbl Ha BeCb
CpOK obpauleHuns, CyMMbl Byaywmx AeHeXHblX MNOTOKOB pPacCCYMUTbIBAKOTCA MUCXoAs U3
oCTaTKa OCHOBHOIMo AoJjira Ha pJaTty pacyeTa, onpefenéHHoro C y4yeToM BCeX paHee
YCT@HOB/IEHHbIX CYMM roraweHus (3a MUCKAKYeHUEM LeHHbIX bymar ¢ nHaekcupyembiM
HOMMHANIOM, AN KOTOPbIX TeKyllas BeJIMYMHa OCHOBHOMO AoOJira pacCyYMTbiBAeTCA B
cooTBeTCTBUM C N.Owmnbka! MICTOUHUK CCbIJIKM HEe HaWAEeH.).

[ONns AoNroBbIX LeHHbIX 6ymar, no KOTOpbIM NpeayCMOTPEH AONOJHUTENbHbIN A0X0A,
HO rMepeMeHHble napaMeTpbl, WCMNOoJb3yeMble A/ pacyeTa COrJlaCHO [AOKYMEeHTaM
9MUTEHTA, He onpeAeneHbl Ha BeCb CPOK obpalleHns, CyMMbl 6yayLmnX AeHEXHbIX MOTOKOB
PaCCYNTLIBAKOTCA UCXOAA M3 U3BECTHbIX 3HAYEHUN TaKUX MepeMeHHbIX NapaMeTpoB Ha
AaTy pacyeTta. Ecnu pacyeTHasd BenuumHa AOMNOJHUTENIbHOIO A0X04a Ha AaTy NpuHUMaeT
oTpuuaTenbHOe 3Ha4YeHne, TO AEHEXHbIN NOTOK CYMTAETCHA PaBHbLIM HYIO.

2.2.2. BennynHa nHAeKCMpyeMmoro HoMmHana.

ONns AonroBbIX LEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHANOM, B pacyeT BESINYNHbI
KOTOPOro BK/IHOYEHbI NEpEeMEHHbIe, 3HAYEHNE KOTOPbIX HE 3aBUCUT OT peLleHnst SMUTEHTA
MW nNpu 3STOM He npeaycMOTpeHa e€ero aMmopTu3auusi, HOMWHaNbHass CTOUMOCTb
PaCCYUTBIBAETCA Ha AaTy KaXA0ro AeHeXHOro noToka ncxoas n3 HoMMHasibHOM CTOMMOCTH
Ha AaTy onpeaesnieHust CnpaBeasiMBON CTOMMOCTM, CpOKa A0 AaTbl AEHEXHOro NoToKa M
NMPOrHO3HOrO 3HAYeHUs MHMNAUUMM AN COOTBETCTBYOWEro nepmnoaa no gopmyne (3):

Dp—Dpn_y
HOMHHAJ HH, = OKPyr//<HOMMHA,/1 HHy  x(1+ [IPOTHO3 HITIL, ,) 36 ,2), 3)

29 HpI/I OTOM IMEPECUYETY MOMJICKAT B T.4. BCE€ JCHCKHBIC MMOTOKU, CICAYIOIIHC 3a JTaTOW OKOHYAHMS COOTBETCTBYIOLIECTO
KYIIOHHOTI'O I€pHUoa, M0 OKOHYaAaHNHU KOTOPOTO MPOU3BOJUTCA BhIIJIaTa OCHOBHOT'O J10JITa.
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lpe:

HOMHHAJI HH,- NICKOMOe 3Ha4yeHue HOMMHAMa Ha AaTy Kaxaoro
AEHEXHOro rnoToka;

HOMHHAJI HH,_,- B€INYMHA HOMWHAMA, pacCyMTaHHasd Ha JaTty
npeawecTBYOLWEro 4EHEXHOro NoToka, HO He paHee
AaTbl pacyeTa cnpaBensiMBoOM CTOMMOCTU. PesynbTtaT
pacyeTa He OKpyrngaeTcs;

HOMHHAJI HH, 1 = HOMHHA /I HHy,- Be€NIN4MNHA HOMMHANA Ha
AaTy onpeaeneHus crnpaseanimBon CTOMMOCTH;

InNPOrHoO3 HIITI], .- NPOrHO3HOEe 3Ha4yeHune MHpNAUNN,
onpeneneHHoe Ha naty npeawecTsytoLero
AEeHeXHOoro rnoTtoka (n-1).

Ona nonroeblX LEeHHbIX 6YMaF C MHAEKCNPYEMbBIM HOMNHAJIOM, B paCyeT BEJIMYUHDI

KOTOPOro BKJZIlOYEHbI NEpPEMEHHbIE, 3Ha4YEHNE KOTOPbIX HE 3aBUCUT OT peleHNd SMUTEHTA,

M npn 3TOM NpeaycmMoTpeHa €ro amoptmsaunmsda, HoMmMHalbHad CTOMMOCTb pPpaCCUHUTbIBAETCA

Ha AaTy KaX4o0ro AeHEXHOro noToka C y4eToM npeawecrteyrowero 4actm4Horo noratleHunA

OCHOBHOro gosira no ¢opmyne (3a):

HOMWHAJ UH',, = OKPYTJI(HOMUWHAJ UH,, X (1 — CYMM(Z10J11 AMOPT),,_, ,2), (3a)

lpe:
HOMUHAJ/TIUH',- BenuM4YMHaA HOMWHaAMA C Y4YeTOM ero aMmopTm3aumm - MUCKOMoe

3Ha4e€HNE HOMMHaNa Ha AaTy KaXAaoro AEHEXHOro noTokKa 3a
BblYETOM 4YaCTMYHOIro noraweHmna OCHOBHOMo poJjira C AaThbl
pa3MelleHna BblNyCKa (He BK/1lO4YaA 4YaCTU4HOE noraweHune
OCHOBHOI'O AoJira B CoCtaBe AEHEXHOINo NnoToKa n);

HOMMUHAJI UH,- BenMUYMHaA HOMMHanNa 6e3 ydyeTa ero amMopTu3auuMm - 3HauyeHwue,

paccyMTaHHOE Ha AaTy COOTBETCTBYHIOLEro AEHEXHOro noToka no
dopmyne (3) 6e3 yyeta HaCTUYHOrO NoraweHnss OCHOBHOIO A0J1ra
C pAaTbl pa3MeweHmss Bbinycka (C y4yeToM WHAEKCMPOBaHUSA
BE€/IMYNHbI HOMWHaMa, YCTAaHOBJEHHOW Ha AaTy pa3MeweHus
BbINycKa);

CYMM(10J19 AMOPT),,_,- CyMMa AOfe€ii 4aCTUYHOro noraleHnss HOMWHana C AaTbl

pa3sMelleHnsa BbiNyCKka A0 AaTbl AEHEXHOro notoka n (He
BK/IlOYAsA A0S0 YACTMYHOrO MoraweHus HOMMHana B CocTaBe
AEHEeXHOro rnoToka n).
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B pacueTr CyMMbl AEHEeXHOro rnoTtoka BKJlOHaeTCa CyMMa 4aCTUYHOro noraweHusd

OCHOBHOroO Ao0nra, ecfim OHO NpeayCMOTPEeHO YCNOBUMSMM BbiNyCKa B AaTy AEHEXHOro
noToKa, paccymtaHHasa no gopmyne (4)

CYMMA AMOPT,, = max(OKPYTJI(HOMHUHAJI x 10Jid AMOPT,, ,2);

OKPYTJI(HOMHUHAJI UH,, x ]OJI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- MCKOMas BefiM4YMHA 4YaCTMYHOrO noraweHmss HOMWHana B
AaTy COOTBETCTBYHOLEro AeHeXHOro noToka;

HOMUHAJ UH,,- BENNYMHA HOMMHanNa 6e3 yyeTa ero amopTmsauun - 3HayeHme,
paccyMTaHHOe Ha AaTy COOTBETCTBYIOLWEro AEHEXHOro
notoka no d¢dopmyne (3) 6e3 yyeTa YaCTUYHOrO
noraweHnss OCHOBHOro Aosra C AaTbl pa3MelleHus
Bbinycka (T.e. TO/BKO C Yy4YeTOM WHAEKCUMPOBAHUS
BeNIMYMHbI  HOMWHaNa, YCTAHOBJIEHHOMW Ha  AaTy
pa3MeLlleHmns BbiNycka);

HOMMWHAJI - BE/IMMMHA HOMMHAaNa Ha AaTy pa3MeweHus BbiNycKa
(6e3 yyeTa HaeKcaumm n amopTmsaunm);

J0J1s AMOPT,, - AONS 4aCTMYHOro noraweHus HOMWHana B AaTy
AEHEeXHOoro noToka n.

2.2.3. BennunHa nepeMeHHOW CTaBKM KyrnoHa.

Ana AonroBbIX LLEHHbIX 6YMaF, Mo KOTOPbIM NPOLEHTHbIE CTaBKN HE OMpeAENIEHbI Ha

BECb 0XXMAAEMbIt CPOK 0b6palleHns, CyMMbl ByayLLINX AEHEXHbIX NMOTOKOB, AN KOTOPbIX

CTaBKa He onpeaesnieHa Ha Aaty OUEHKU MHCTPYMEHTA, PaCCHUTbIBAOTCA:

ANs ueHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJIIOYEHbI MepeMeHHble,
3HAYEHMEe KOTOPbIX HEe 3aBUCAT OT peLleHUs SMUTEeHTa, - UCXoast CTaBKM,
onpeaeneHHOM C Y4YeTOM MpPOrHO3HbIX 3HAa4YeHUM TakKuX MnepeMeHHbIX
napameTpoB, (pacyeT CTaBKM BbINOJAHAETCA Mo dopMyne, onpeaeneHHou
yCNOBUSIMM BbINycKa),

ANs NpoYMX UeHHbIX byMar — ucxoas M3 CTaBKW, 3adaHHOM Ans Hambonee
Nno34Hero KynoHHOro nepuoaa.

PacueT cTaBOK BbINOSIHAETCH OTAE/bHO AJIA KaXXAoro KYNOHHOIo nepunoaa.

Ecnn B kKauecTBe nepeMeHHOro napamMeTpa A/ pacyeTa CTaBKU KyrnoHa yCNoBUAMU

BbiNMyCKa UHCTPYMEHTA NpeayCMOTpPEHA «CTaBKa VIH(bJ'IFILI,I/IVI» M UHaA «KCTaBKa AEHEXHOIo

pbiHKa»3?, 3HaUeHMe CTaBKM COOTBETCTBYIOLLErO KyMNoHa paccymTbiBaeTca no gopmyrne,

I'IpeLI,YCMOTpeHHOl‘;I yCnoBnaMn BbiNyCKa MCxXoasa U3 MPOrHO3HOro 3Ha4eHUA MHq)J'IFlLl,MM,

COOTBETCTBYIOLWEr0 KYMNOHHOMY Mepuoay, M MPOrHO3HOrO0 3HAYEHUS MWHOW CTaBKMU

30 Hanpumep, MAX (MHbnsmus; KII04eBas CTaBKa)
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AEHEXHOro pblHK@ COOTBETCTBYHOLWEN CPOYHOCTM (MyTeM BblbOpa MaKCMMasbHOro U3
3HAYEHUIN, PAaCCYNTAHHbIX C MPUMEHEHNEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

MNpu pacyeTe cnpaBeAMBON CTOMMOCTM OCYLLECTBASIETCA MNepecMoTp 6yaylumx
JIEHEXHbIX MOTOKOB MpU HalM4ymm O6HOBNIEHHOW WHMOPMAUUM O 3HAUYEHUAX CTaBKU
KyrnoHa. HoBoe 3HaueHue CTaBKkUW KyrnoHa NPMMEHSIETCS C AaTbl Hayasia COOTBETCTBYHOLLErO
KYMOHHOro nepuogda, 6nvxaniliero K faTte YCTaHOBMEHUS CTaBKKM (HO He nosaHee Aathl
Hayana KyrnoHHOro nepuvoda, Ha KOTOpPbIA CTaBKa YCTaHOBMieHa, unuM 6onee paHHero
KYMOHHOro nepuoaa, Ao Hayana KOTOporo CTaBka yCTaHOBJ/IEHA).

2.2.4. TlIpOrHo3Hble 3Ha4YeHUs UHOAALUN

0Nna NporHo3HbIX 3HaYeHnn nHdnaumm (MPOMHO3 UML) ncnonb3yoTcs 3HaYEeHUS:

s«BMEHeHHON>» NHpNAunn (ganee takxe — BUML, INF);

"3KCMEPTHbIN MNPOrHO3 0 6yAywMX 3HAYEHUAX UHPNAUMKM - B Cllydae OTCYTCTBUA

3Ha4YeHUs1 «KBMEHEHHOW» MHMAAUMM ANS COOTBETCTBYOWMX NepmoaoB. B kauecTtse

AAHHbIX O TPOrHO3HbIX 3HAYEHUAX TMEePEMEHHbIX MapaMeTpoB MCMNOJb3YTCA

NPOrHoO3bl COLMANbHO-3KOHOMUYECKOrO pa3BuUTUS MUHUCTEPCTBA 3KOHOMWUYECKOro

pa3BuTua Poccuiickon depepaunnsl,

Ona Bcex nepuoaosB, gaTa Hadana KoTopbiX He npeBblwaer 2023 roa (roa
noraweHuns Bbinycka O®3 52001RMFS), B kadecTtBe nporHosa MHOASUMN UCNOb3YyeTCH
3Ha4YeHne <«BMeHeHHOM» MHNAUMKM ansa Bbinycka O®3 52001RMFS, paccumTaHHoe no
dopmyne (5) kak pasHuua mexay CraBkon KBl B TOouke, COOTBETCTBYHOLWEN CPOKY A0
noraweHmnsa Bbinycka O®3 52001RMFS, wu CpefHEeB3BELEeHHON [AOXOAHOCTbI K
noraweHunto 3TOro Xe BblNycKa:

INFep023 = K b /55001 = YTMs2001, 5)

Onsa Bcex nepnoaos, HauMHaoWmxcs B npomexyTke ¢ 2024r. go 2028r. (Bknawo4as),
B KayecTBe NporHo3a MHMASUNM NCNoNb3yeTcsa 3HaYeHme, paccuyntaHHoe no gopmyne (5),
NCcxoas U3 3Ha4YeHUM «BMEeHEeHHON» nHdnsaumm sbinyckos O®3 52001RMFS n 52002RMFS:

INF, _ o py | [ (4 INFaee/100) 5202 )
2024-2028 = (1 + INF-y0,5/100)¢s2001 -1 * , (6)

lpe:
INF<p028 = KEﬂszooz — YTMs3002, 7

INF<503 - 3HAYEHME <«BMEHEHHOW» MHONaUMM AN BbliNycKa
O®3 52001RMFS, paccumTtaHHoe no dopmyne (5) ¢
TOYHOCTbIO A0 2 3HAKOB MOC/e 3ansaATon — pe3ynbTaT

31 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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pacyeTta no dopmyne (5) cooTBETCTBYET 3HAYEHUIO B
npoueHTax;
INF<y028 - 3Ha4yeHune «BMEeHEHHOM» WMHONAUMN AN BbiMycKa
O®3 52002RMFS, paccumTtaHHoe no ¢gopmyne (7) C
TOYHOCTbLIO A0 2 3HAKOB MoOC/e 3anaTon - pe3ynbtaTt
pacyeTa no ¢gopmyne (7) COOTBETCTBYET 3HAUYEHUIO B
npoueHTax;
ts2001s ts2002 - 3HayeHue  CpefHeB3BELIEeHHOro  cpoka Ao
noraweHunsa sbinyckos O®3 52001RMFS, 52002RMFS,
paccymMTaHHoOe B rogax C TOYHOCTbIO A0 4-X (YeTbipex)
3HAKOB MOC/ie 3ansATon;
KB Heyo01r K B Aspp0, - 3HAYEeHMe CtaBku KB/l B TOUKe, COOTBETCTBYOLLEN
CcpefHeB3BELLEHHOMY CPOKY A0 MoralleHuns BblMyCKOB
O®3 52001RMFS, 52002RMFS;
YTMs2001, YTMs2002 - CpeAHeB3BelleHHasl A[0XOAHOCTb K MorallueHuio
Bbinyckoe O®3 52001RMFS, 52002RMFS Ha paty
oueHkun, nybnukyemass MoCKoBCKOMN BupiKen.
[ns Bcex NneprMoaosB, Ha4YMHaKLWMXCS B npoMexyTke ¢ 2029r. ao 2030r. (Bkntovas),
B KayecTBe NporHo3a MHMA[aUNMM NCNoNb3yeTcsa 3HaYeHme, paccyntaHHoe no popmyne (8),
NCXoAsa U3 3HAYEHUIN «BMEHEHHOM» MHMNAUnK Bbinyckos O®3 52002RMFS n 52003RMFS:

INE OKPYTL t52003~£52002 (1 + INF52030/100)t52003 . 100 8
2029-2030 — (1 + INFygyg/100)ts2002 - , * )
ne:
INF<3030 = KBs2003 — YTMs2003, €©))
INF<5023 - 3HA4YeHMe «BMEHEHHOW» MHONaUMM AN BbliNycCKa

O®3 52002RMFS, paccumutaHHoe no dgopmyne (7) ¢
TOYHOCTbIO A0 2 3HAKOB MNOC/Ee 3ansaTon — pe3ynbTaT
pacyeTa no gopmyne (7) COOTBETCTBYET 3HAUYEHUIO B
NpoueHTax;

INF<5030 - 3HAUYEHME <«BMEHEHHOW» MHMIAUUM ANS BbiNyCKa
O®3 52003RMFS, paccumTtaHHoe no dopmyne (9) ¢
TOYHOCTbIO A0 2 3HAKOB MOC/e 3ansATon — pe3ynbTaT
pacyeTta no dopmyne (9) COOTBETCTBYET 3HAUYEHUIO B
npoueHTax;
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- 3HayeHWe  CpefHEeB3BELIeHHOro  Ccpoka Ao

noraweHuns eoinyckos O®3 52002RMFS, 52003RMFS,

paccyYnTaHHoe B rogax C TOYHOCTbIO A0 4-X (4YeTbipex)

3HAKOB Moc/ie 3anaTon;

KBs52002, KBZ52003 - 3HayeHune CtaBku KB/l B TOUYKe, COOTBETCTBYHOLLEN
cpefHeB3BELIEHHOMY CPOKY A0 MoralleHuns BbiMyCKOB
O®3 52002RMFS, 52003RMFS;

YTMc2002, YTMs2003 - CpeAHeB3BelleHHas [OXOAHOCTb K MoralleHuto

BbinyckoB O®3 52002RMFS, 52003RMFS Ha paty

oueHkun, nybnukyemass MoCcKoBCKOMN BupiKen.

52002/ €52003

[Ons Bcex nepmoaoB, HauYMHaLWKUXCA B npoMexyTke ¢ 2031r. go 2032r. (Bkawoyas),
B KayecTBe MpOrHosa MHMASUMW UCMOSb3YeTCa 3HayeHue, paccyuTaHHoe no dopmyne
(10), ucxoass U3 3HAYEHUN <«BMEHEHHOW» UHNAuMM BbinyckoB O®3 52003RMFS wu
52004RMFS:

INF2031_2032 = OKPVYT'JI

ts2004~ts52003 [(1 + INF< 100)%s2004
J( /10000 ) )

(1 + INF<y030/100)¢s2003

I'ne:
INF<3032 = KBll52004 — YTMs2004, (11)

INF.5030 - 3Ha4YeHMe «BMEHEHHOM» WMHMNSUMN ANS BbIMycKa
O®3 52003RMFS, paccuutaHHoe no d¢opmyne (9) ¢
TOYHOCTbIO A0 2 3HAKOB MOC/e 3anaATon — pe3ynbraTt
pacyeTta no dopmyne (9) COOTBETCTBYET 3HAYEHUIO B
npoLueHTax;

INF<5035 - 3Ha4YeHue <«BMEeHEHHOM» WMHMNAUMM ANS BbIMycKa

O®3 52004RMFS, paccumtaHHoe no dopmyne (11) ¢

TOYHOCTbIO A0 2 3HAKOB MOC/e 3ansaToM — pe3ynbTaT

pacyeTta no dopmyne (11) cooTBETCTBYET 3HAYEHUIO

B MNPOLEHTaXx;

- 3HayeHuMe  CpeAHeB3BELWEHHOro Ccpoka Ao

noraweHuns soinyckos O®3 52003RMFS, 52004RMFS,

paccyYnMTaHHoe B rogax C TOYHOCTbIO A0 4-X (YeTbipex)

3HaKOB MoOC/e 3ansTon;

KB/52003, KB52004 - 3HayeHune Crtasku KB/l B TOUYKE, COOTBETCTBYIOLLEN
cpenHeB3BELLEHHOMY CPOKY A0 MoralleHus BbiMyCKOB
O®3 52003RMFS, 52004RMFS;

52003, t52004
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YTM:z5003, YTMs2004 - CpeAHeB3BEelleHHas A0XOAHOCTb K MOoraweHuto
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paty
oueHkU, nybnmkyemas MockoBckon bupiken.

lpumeyaHne:

Mpn BbiNOAHEHUM pacyeTa INFygo4-2028: INFa029-2030, INFz031-2032 3Ha4YeHMs
nokasatenen INF.,o23, INF<z028, INF<pg30, INF<pg32, KOTOPbIE B pe3y/ibTaTe MX pacyeTa
no ¢opmynam (5), (7), (9), (11) aBnaOTCS 3HAYEHUSIMU B NPOLEHTAX, NepeBoasTCA
B 3Ha4YeHMsa B A0oNAX eaAnHuubl (NyTeEM AeneHnsa Kaxkaoro u3 Hmx Ha 100 - 4To ABHO
oTpaxeHo B dpopmynax (6), (8), (10)). PesynbTtat pacuera no cdopmynam (6), (8),
(10) cooTBeTCTBYeT 3HAYEHWUID B MpOLEHTax, OKPYrNeHHOMY A0 2 3HAKOB nocne
3ansaTomn.

Ons Bcex nepmnoaos, HaumHawwmxcs ¢ 2033 r., B KadecTBe NMporHosa nHonaumm
MCNONb3YeTCs SKCMEePTHbIN NPOrHO3 MHMNAUNN.

Ecnn cpok noraweHuna p[osroBoro WMHCTpyMeHTa He npesbiwaetr 2034 r. u
OTCYTCTBYIOT WHble TMPOrHO3Hble 3Ha4YeHUs MNepeMeHHbIX MnapamMeTpoB, TO BAUSHUE
3KCMNEepTHOro nporHosa WHMOASUMWM Ha pe3ynbTaT pacyeTa CcrnpaBeasiMBOM CTOMMOCTU
NPU3HaeTCcs He3Ha4yuTeslbHbIM, pacyeTHas UuUeHa UueHHon 6ymarm MoxeT ObiTb
KnaccnuumpoBaHa B ypoBeHb 2. B ocTanbHbiX cny4yasx (NOMUMO WMHMAAUUK
NCNONb3YITCA MHble HeHabAgaeMble JaHHbIe UKW CPOK noraweHns npesbiwaeTt 2034 r.)
BAISIHWE SKCMEPTHOro NpPorHo3a MHMNSUMN NPU3HAETCA 3HAYUTENIbHbIM, pacyeTHas LeHa
ueHHoOM bymarn knaccmuumpyeTcs B YpoBeHb 3.

2.2.5. TlpOrHo3Hble 3HAUYEHMNSA NPOYNX MEPEMEHHbLIX NapaMeTpoB

MPOrHo3Hble 3HAYEHNA KKOPOTKUX> CTAaBOK AAEHEXXHOro pbiHka (ans
nsaBalOLWMX MPOLIEHTHbIX CTaBOK Ha CPOK MNMpeaocTtaB/iIieHUA AEeHEeXHbIX
cpeacTtB A0 1 MecsiLa BKNIOYUTENbHO).

K «KOpPOTKMM» CTaBKaM [AEHEXHOro pblHKA OTHOCATCSA cheaylliune nnasatouwme
NPOLUEHTHble CTaBKW, e€C/IN OHW MpefyCMOTPEeHbl YCNOBUSIMU BblNyCKa OLEHMBAeMoro
WHCTPYMEHTa:

e cTaBka RUONIA
ctaBka ROISfix co cpokamun 1 Hepens, 2 Heaenu, 1 Mecsay

e cTaBka MosPrime Rate co cpokamum «overnight», 1 Hepensa, 2 Hepenun, 1
mMecsy,

e cTaBka PEMNO, no onepauunsam LleHTpanbHoro 6aHka Poccuiickon ®eaepauymm
Ha CpOK A0 OA4HOro Mecsua (BKIKYUTENBHO)

e Knwuesas ctaBka LleHTpanbHoro 6aHka Poccuinckon denepauymm

e cTaBka KB/l Ha cpok A0 0AHOro Mecsiua (BKAKUYUTENBHO).
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Ecnn B KayecTBe nMepeMeHHOro napamMeTpa npeaycMOTpeHa nfasatowas
NpoueHTHas CTaBka CPOKOM A0 1 Mecsaua, TO NMPOrHO3HOE 3HayeHue Takoro rnapamerpa
(Rate;) paccumTbiBaeTcs no ¢gopmyne (12) kak pasHuua Mexay Craskon KB B Touke,
COOTBETCTBYIOLWEN CpeAHEeB3BELWEHHOMY CPOKYy A0 rMoraleHus  OueHMBaemoro
WHCTPYMEHTa, W BEJINYMHOM «CpefHeh MNpPOLEHTHOM MapXu Hah CTOMMOCTbIO
doHANpPOBaAHUSA>»:

Ratef = (KBAAO noramleHusi CpMCoF): (12)
cpMcor = OKPYFJI(CP3HA‘{(MCOF),4), (13)

(P — 1000)

MCOF = FIXKyl'[OH - 1000%x¢t

(14)

lpe:

Kb/ - 3HayeHne CrtaBkum KB/l B TO4YKe, COOTBETCTBYIOLLEN

fomoramenms
cpeAHeB3BEeLIEeHHOMY CPOKY Ao noraweHus
OLEHMBAEMOr0 MHCTPYMEHTA;

¢ pMcop - 3HayeHue «cpefHen MNpPOUEHTHOW MapXu Haa
CTOMMOCTbIO  OHAMPOBAHUS», paccynMTaHHoe no
dopmyne (13) Ha AaTy OUEHKM MHCTPYMEHTa Kak cpeaHee
apudmMeTnyeckoe 3HayeHUW nokKasaTenss <«npoLeHTHOWN
Map>XW HaZ CTOMMOCTbK (DOHANPOBAHUSA>», PaCCUUTAHHbIX
no ¢opmyne (14), no kop3uHe Bbinyckos O®3-TK;

Mcor - 3HayeHue <«MNPOLEeHTHOW MapXwu Hag CTOUMOCTbIO
doHampoBaHug», paccumtaHHoe no dopmyne (14) ans
Bbinycka O®3-I1K, BXxoasaLero B KOp3nHy BbiNnyckoB OP3-
MnK;

FIXi ynon 3HayeHne (GUKCUMPOBAHHOM YacTWU KynoHa ANs BbiNycCKa
O®3-MK (Hanpumep, ana Bbinycka 29010RMFS kynoH
ycTaHaenueaetca B BenndymHe RUONIA + 1.60% wu
BennyuHa FIX . , , , , NpUHUMaeTcsa pasHon 1.60%);

P - ueHa (6e3 yuyeTa KYMOHHOrO A0X0A4A) KOHKPETHOro
Bbinycka O®3-MK Ha gaTy pacyeTta B pybnsax;

t - CpeAHeB3BELEHHbIM CPOK A0 MNOraleHns KOHKPEeTHOro

Bbinycka O®3-T1K.

lTpumeyaHmne:
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Ha paty yTBepXAaeHust HacToswen peaakumn Metoanmkm KopauHa Bbinyckos OP3-MK
(nepeyeHb BbinyckoB OD3-TK, BKAKOYAEMbIX B pacyeT cpM,r) BKIOYAET cnegyowme
Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS;
29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS;
29020RMFS; 29021RMFS; 29022RMFS; 29023RMFS; 24021RMFS.

MepeyeHb BbinyckoB O®3-TK, BKAOYAEMbIX B pacyeT c¢ pMq,r, NepecMaTpuBaeTcs
Ynpasnstowen komnanmen 4.Y. MUO npu pasMeLweHnn HOBbIX Bbinyckos O®3-TK.
HoBbIM nepeveHb BbinyckoB OP3-T1K, BKAOUYaeMbIX B pacyeT ¢ p Mq,r, N AaTa Ha4yana
ero npuMEeHeHus YyCTaHaBAMBAlOTCA Ynpasnswowen kKomnanven A.Y. TMNO no
cornacosaHuio co Cneunann3nmpoBaHHbIM Aeno3uTapueM M He TpebyloT onepaTuBHOrO
BHECEHMS COOTBETCTBYIOLWNX U3MEHEHUIM B HacTosAWwy MeToauky (yTBEpXAEHUS HOBOM
peaakumm Metoagmkn).
Boinyck O®3-TK, ncknw4vaeTcs u3 pacdera cpMco,r NMPU HacTynaeHunm Hawmbonee
paHHen u3 aaT:
*1aTbl NOraweHns BbINyCcKa;
*AaTbl Hayana KYMOHHOro nepuoda, C KOTOPOro YCTAHOBJIEHbl paHee
HeonpeaeneHHble CTaBKM KyNOHa Ha BeCb OXuAaaeMbli cpok obpaweHmns OO3-TK.

LleHa P Bbinycka O®3-TK onpegensetcsa no AaHHbIM MOCKOBCKOW BUPXK, ecnu oHa
ABNSETCA QaKTUBHbLIM PbIHKOM B OTHOLWEHWM KOHKpeTHon O®3-MNK, B nopsaake,
ycTaHoBneHHOM [1paBunammn onpepeneHns CHA gna onpepeneHuss cnpasBeasMBOM LiEHbl
ypoBHSA 1.

Ecnu Ha paTty pacyeTa ueHa P KOHKpeTHOro ebinycka O®3-TK He onpeaeneHa (B T.4. No
NpuUYMHE Toro, 4To MockoBcKkas 6upxa He ABNAETCHA B AaTy pacyeTa akTUBHbLIM PbIHKOM
A5 BbINyCKa), TO Takon Bbinyck O®3-MK He BKAKYAETCa B pacyeT ¢ pMeyg-

lTpumeyaHune:

MNokasaTenb Mg,z OTPaXaeT NpPeMUI0 CBbillE CTOMMOCTU (POHAMPOBAHUSA (MO CTaBKe
AeHexHoro pbiHka - RUONIA), KOTOpyto MHBECTOpPbI 3aKnaabiBatoT nNpu nokynke OP3.
TakuMm 06pa3oM, PpbIHOYHbIE OXMAAHWA NO CTOMMOCTM OoHAMpOBaHMSA (MO
NPOrHO3HOMY 3HauyeHuto cTtaBkm RUONIA) BO3MOXHO oOnpeaenutb KakK pasHuuy
Mexay 3HadeHmeM KB/l B TOUKe, COOTBETCTBYHOWEN CpeaHEB3BELIEHHOMY CPOKY A0
noraweHns gaHHon O®3 n nokasaTtenem Mg,p.

Hanpumep, npu ctaBke 5-netHen OD3 B pa3mepe 8.57% u 3HayeHus M., B pa3Mepe
0.52% pbIHOYHbIE OXMAAHUSA MO cpeaHeMy 3HadeHuto ctaBkn RUONIA B TeueHue 5
net cocrasaT 8.05%.
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MpoOrHo3sHblie 3Ha4YE€HUA CTaBOK AEHEXHOro pbiHKa «CpegHen>» CPOYHOCTH
(ans nnaBarwoWMX MPOLEHTHbIX CTaBOK Ha CPOK NpeaoCTaB/iIiEHUS [EHEXHbIX
cpeacTB OoT 1 Mecsiua A0 2 fieT BKJIIOYUTEJIbHO)

K cTaBkaM [EeHeXHOro pblHKa <«CpefHen» CpPOYHOCTM OTHOCATCS cneayroume
nnasatwowme MNpoUeHTHble CTaBKW, €CNn OHW NpeayCMOTpPeHbl YCNOBUAMM BbliNycKa
OLEHMBAEMOr0 MHCTPYMEHTA:

sctaBka ROISfix co cpokamu 2 mecsua, 3 Mecsaua, 6 MecsiLes;

scTaBka MosPrime Rate co cpokamu 2 mecsaua, 3 Mecsiua, 6 MecsiLeB;

scTtaBka KB/[] Ha cpok oT 1 Mecsiua 40 2 net (BKAYUTENBHO).

Ecnm B KayecTBe nepeMeHHOro napaMeTpa npeaycMOTpeHa nasatowas
NpoLeHTHas CTaBka CPOKOM OT 1 Mecsaua A0 2 neT, TO NPOrHO3HOe 3HAa4YeHue TaKoro
napametpa (Rate;) paccuuTbiBaetcsa no ¢opmyne (15) Kak MNpPOrHO3Hoe 3HadeHue
«KOPOTKOM>» CTaBKW LEHEXHOro pblHKA Ha aHanu3MpyeMoM rnepuoae, yBelMyYeHHOe Ha
pasHuuy Mexay 6e3puckoBOM AO0XOAHOCTbIO «CpefdHero» Cpoka U «KOPOTKOW»
6e3pnCcKoBON AOXOAHOCTbIO:

Ratef = (Ks'ado nozawerus CpMCOF)
+(K5ﬂC[)OYIHOCTbCTZBKH_KE’ﬂlﬂE’Hb)’ (15)
roe:

KB/ 3HayeHne CtaBku KB/l B TOUKe, COOTBETCTBYHOLLEN

CPOYHOCTSH CTAaBKH
CPOYHOCTM CTaBKWN AEHEXHOro pblHKa (HanpuMep, ecsin 3HayeHne
CTaBKM KyrnoHa onpeaensercs KakK 3HayeHne 6eCcKynoHHOM
AOXOAHOCTU rocbymar Ha cpok 24 mecsua, To KB ansa 2-x net;
ecnu kK MosPrime6M - 1o KB ans 6 mecsues);

KBy 4 eus - 3HaveHne CraBkum KB[] B TO4Ke, COOTBETCTBYIOLLEN CPOKY B

0.0027 ropa.
[TpumeyaHue:

MNpu onpeaeneHnMn 3HavyeHus K B 1 TOYKa, COOTBETCTBYOLLANA

CPOUYHOCTDB CTaBKH
CPOYHOCTM  MEepeMeHHOro napaMeTpa MjaBalowWwen  MNpoUeHTHOW  CTaBKMW,
onpeaensieTcs B nopsake, YyCTaHOBMIEHHOM B n.1.2. HacTosawen Metoanku.

MporHo3Hble 3HaYeHUs <«AJIMHHbIX>» CTaBOK PpblHKa kanutana (Aansa
njaBalOLWMX NPOLIEHTHbIX CTAaBOK Ha CPOK NpeaocTaB/IEeHUA AEHEeXHbIX CpeacTB
CBbile 2 nerT).

K «O7WHHBbIM» CTaBKaM pblHKa KanuTasia OTHOCATCA c/iefyowme nnasawowme
NMPOLUEHTHbIE CTaBKW, €CNW OHU NPeAyCMOTPEHbl YC/I0BUSAMU BbiMyCKa OLEHWBAEMOro
WHCTPYMEHTA:

e cTaBka KB/[] Ha cpok cBbiwwe 2 neT;
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e [IOXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnu B KauecTBe NnepeMeHHOro napaMeTpa UCMofib3yeTcs niasarwas npoueHTHas
CTaBKka CpPOKOM OT 2-X JieT, TO MNpOrHo3Hoe 3HadeHue Takoro napameTrpa (Ratef)
NPUHMUMaAETCA paBHbIM 3HayveHuto CtaBku KB/[l B TOuKe, COOTBETCTBYHOLWEN CPOYHOCTMU
TakoM nnaBakowen MpoUEeHTHON CTaBkKM (Hanpumep, ecIn 3HA4YeHuMe CTaBKM KynoHa
onpefenserca Kak 3HadyeHue 6eCKynoHHOM AOXOAHOCTM rocbymar Ha cpok 5 net, TO
Craska KB/l paccuuTbiBaeTcsa Ans cpoka B 5 ner).

lpumeyaHne:

Ecnn B KayecTBe nepeMeHHOro rnapaMeTpa UCMoJsib3yeTcsa rnsasatollas npoueHTHas
CTaBKa 3aMMCTBOBaHMSA Ha pblHKe KanuTana («ANMHHas» cTaBKa), TO PbIHOYHbIN PUCK
N3MEHEHUs MPOLEHTHOM CTAaBKM NO MHCTPYMEHTY OTCYTCTBYeT (MPUCYTCTBYET TOJIbKO
PUCK W3MEHEeHWUs KpeaAWuTHOro crnpefa) M BO3MOXHO MPUMEHEHWE MNOCTPOeHUs
MPOrHO3HbIX AEHEXHbIX MOTOKOB M UX AUCKOHTUPOBAHUS UCXOAA W3 TeKyLmnx
NMPOLEHTHbIX CTaBOK MO MHCTPYMEHTaM.

MporHosHble 3HaAa4YEeHUS NPOYMX NepeMeHHbIX napameTpos (MOMMMO CTaBOK
AEHEeXXHOro pbiHKa).

Mpn OTCYTCTBMM HabnogaeMblX AaHHbIX O MPOrHO3HbIX 3HAYEHUAX MepPeMEHHbIX
napameTpoB (HanpuMmep, pocT BBI1) ucnonb3yeTcs 3KCNEpPTHbIM MPOrHo3 o 6yaywmx
3Ha4YeHUsaX nepeMeHHOro napameTpa. B kayecTtBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX
NnepeMeHHbIX MNapaMeTpoB  WUCMNOJSb3YKTCA MNPOrHO3bl  COULMANIbHO-OKOHOMMYECKOro
pa3BUTMA MUHUCTEPCTBA 3KOHOMUYECKOI0o pa3BuTmnsa Poccuickon depnepaunmn®,

2.3. OnpeneneHve CTaBKU ANCKOHTUPOBaHUSA

CtaBka JAWCKOHTUMPOBaHuSA O6yaylnX [eHeXHbIX MOTOKOB onpejensercs Ans
AONrOBOM LeHHOoM ByMarn Ha Kaxkayto AaTy pacyeTa cnpaseasiMBonM CTOMMOCTMW.

CtaBka [AWCKOHTMPOBaHuUSA nNpuHMMaeTca paBHon CrtaBke KB B Touke,
COOTBETCTBYHLLEN CpeaHEB3BELWEHHOMY CPOKY A0 noraweHus / odepTbl LeHHon 6ymarn,
yBE/IMYEHHON Ha COOTBETCTBYOLWEE 3HAYEHNE KPEeAUTHOro cnpeaa:

o 3KCrepTHOEe 3HayeHne KpeauTHOro crnpeaa;

o MeAnaHHoe 3HayeHne M3 AuarnasoHa KpeaAuTHbIX Crpenos, onpefesieHHoe
ANS perTUHIOBOW rpynmnbl AOSIFOBOM LieHHOM 6yMarm B cOOTBETCTBMM C N.3.
HacToswen MeToANKM — eC/iv He 3aaHO0 3KCNepTHOe 3HaYeHne KpeanTHOro
cnpega (3a WCKAKYEHUMEM [AONINOBbIX WMHCTPYMEHTOB, OTHECEHHbIX K IV
pPEeNTUHIOBOW rpynne, MeAMaHHOEe 3HayeHue KpeauTHOro crnpepa Ans
KOTOpbIX onpeaenseTcsa B 0CO60M nopsigke);

32 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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o [ANS rocyAapCTBEHHbIX LEHHbIX 6yMmar (Tonbko Ans deaepanbHbiX LEHHbIX
6yMar) MeamMaHHoe 3HaueHue KpeaUTHOro cnpeaa npuHMMaeTcs paBHbiM 0.

lpumeyaHne:

Ecnn 3HauyeHne KpeaAUTHOro crnpega ycCTaHaBAMBaeTCsa MCXoAs M3 Habnwgaembix
AaHHbIX (B TOM 4uMCfie Ha OCHOBE KpeaAUTHOro crnpega no aHaNorMyHbIM BbiMyCKaM
AAHHOM0 3MUTEHTa, MeAMaHHOro 3HayeHus cnpeaa pPenTUHroBOWM  rpynnbl,
CKOPPEKTUPOBAHHOIO Ha MNpeMuo/AUCKOHT 3a ocobble YyCcnoBMS Ha OCHOBE
HabngaembiX AaHHbIX), pacyeTHass UeHa UuUeHHonW 6ymarm MoxeT 6bITb
KnaccnpuumpoBaHa B ypoBeHb 2. B OCTanbHbIX Cllydyasax pacyeTHas LueHa LeHHOM
6ymarm KnaccmuumpyeTcs B YpoBeHb 3.

3. PEIMNNTAMEHT PACYHETA KPEAUTHOIO CNMPEAA ANA AOJITOBbIX
MHCTPYMEHTOB

B CoOOTBETCTBMW C HACTOALWMM periiaMeHTOM KpeaUTHbIA crpes pacCyMTbiBaeTCS
ans:

*  [JOArOBOM UeHHoW 6yMarm, HOMWHUPOBAHHOM B pybnsax (3a WUCKAKOYEHMEM

rocygapCcTBeHHbIX LeHHbIX 6ymar PO).

Ona uenenm pacyeta KpeouTHOrO Cnpeda OCYLLeCTBASeTca  creyrowas
nocnenoBaTeNbHOCTb AENCTBUA B OTHOLWIEHMM A0ArOBOM LLeHHOW bymaru:

* B 3aBUCMMOCTU OT HaNNUUS UM OTCYTCTBUSA KPEAUTHOrO PENTUHTra Yy Bbinycka33

(a B ero OoTCyTCTBUM Yy IMUTEHTA UM NOPYYUTENS UIN 3aEMLUMKA MO BbIMYCKY
(npumeHuTenoHo K SPV)) ponroBon ueHHoW 6ymaru, onpegensercs
NPUHAANEXHOCTb LEeHHON 6yMmarM K OAHOM W3 YeTblpeX penTUHIOBbIX rpymnmn,
npenycMOTPEHHbIX HacToAWKMM PernaMeHTomMm;

*  MWHWUMaNbHOE, MAaKCUMaNbHOE N MeANAHHOE 3HAYEHUS KpeaUTHbIX CripenoB Ans
AONrOBOM  UEeHHoM 6yMarn MnpuUHMMAKTCA paBHbIMM  COOTBETCTBYHOLLMM
3HaYEeHUSM KpeauUTHbIX CrpeaoB, pacCYMTaHHbIM AN PEUTUHIOBOM Fpynnbl, K
KOTOpPOM OTHeceHa uUeHHasa Oymara (3a WCKIKYeHMeM LUeHHbIX 6ymar,
OTHEeCeHHbIX K IV peuTUHroBon rpynne, AN KOTOPbIX KpeaWUTHbIN Ccnpes
onpegensietca B ocoboM  nopsake, NpeaAyCMOTPEHHOM  HacCTosAWMM
PernameHTOM).

Ona  cybopAMHMPOBaHHbLIX AONTOBbIX WHCTPYMEHTOB (06nuraumm KpeauTHbIX
opraHusauuin B criydae OTCYTCTBUSA PENTUHIA BbiMyCKa Win AEn0o3UTOB) yCTaHaBMBAETCA
AononHuTenbHas npemus 3a CcybopAVMHUMPOBAHHOCTb, HA KOTOPYK YBEIMYMBAIOTCA
pacyeTHble Be/INYMHbI MWHWUMANbHOrO, MaKCMManbHOr0O W MEeAMAHHOro 3HayeHwun

33 Ncnonb3yeTcs KpeaAUTHbIA PENTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLEN
BaJIlOTE OCHOBHOMO AoJra
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KpeaAUTHbIX CNpeaoB B Ciy4dasiX, MNpeayCcMOTpeHHbIX nyHkTamu 3.4-3.5. lpemna 3a
cybopaAMHNUPOBAHHOCTb OMpeaensieTcad C y4YeToM AOCTYMHOM pPbIHOYHOWM MHGOpMaumm o
cnpeaax 3a cybopAMHMPOBAHHOCTbL COMOCTaBUMbIX BbIMYCKOB WUIN SMUTEHTOB.

3.1.PeATHUHroBbIe rpynnbl
Onsa uenen onpeaeneHvs KpeauTHOro crnpeaa BBOAATCA cCneaylolme peruTUHroBble
rpynnbi:
PenTuHrosasn rpynna I - HaunBbICLUIMW/MaKCUMasibHbIN YPOBEHb
KpeanmtocnocobHocTn, @PUHAHCOBOM HAAEXHOCTM MO CPaBHEHUD C APYrMMuK
SMUTEHTaMM, BbINyCKaMu LUeHHbIX bymar wan duHaHCcoBbIMM obs3aTenbcTtBamMu. B
YKa3aHHYI PENTUHIOBYKD Trpynny BK/AOYAKTCS AOAroBble WHCTPYMEHTbl C
pentuHrom AAA (RU) (no HaumoHanbHou wkane AKPA (AO)).
[Jlonroeble WMHCTPYMEHTbI, BbiNyWweHHble MWHUCTEPCTBOM (UHAHCOB Poccumnckomn
depepaumn, OTHOCATCA K penTUHroson rpynne I.
PentnHrosasa rpynna II - BbICOKMA YypOBEHb KpeaMUTOCNOCOOHOCTM, MpU 3TOM
NPUCYTCTBYET HeKOTopas 4YyBCTBUTENbHOCTb K BO3AEUCTBUIO HebnaronpusaTHbIX
nepeMeH B KOMMepyecknX, GMHAHCOBbIX U1 SKOHOMUYECKNX YCNOBUSAX. B yKazaHHYIo
PEUTUHIOBYIO FPYMMNy BKAKOYAOTCA AONTOBbIE MHCTPYMEHTLI C penTUHIoM oT A-(RU)
0o AA+(RU) (no HaumoHanbHon wkane AKPA (AO)).
PeuntuHrosasa rpynna III - cpegHuit ypoBeHb KpeaAnTocnocobHoCTH, pMHAHCOBOM
HaAeXHOCTU (OT YMEpPEHHO HU3KOro A0 CpeHero), Npm 3TOM NpUCYTCTBYET BblCOKas
YYBCTBUTENbHOCTb K BO34ENCTBMIO HebaronpusaTHbIX NepeMeH B KOMMep4yecKux,
(PUHAHCOBbLIX N 3KOHOMWUYECKUX YCMOBUAX. B yKasaHHYK pPEenTUHIOBYI Fpynny
BK/IKOYAKOTCS AOSITOBble MHCTPYMEHTbI € penTtuHroMm ot BB+(RU) ao BBB+(RU) (no
HaumoHanbHoM wkane AKPA (AQO)).
PentnHrosas rpynna IV. B yKasaHHYK PENWTUHIOBYIO Fpynny BKJOYAKTCA
AO0NroBble NHCTPYMEHTDI:
» 6e3 penTuHra, NpPUCBOEHHOro0 PEeNTUHIOBbIMW AreHTCTBaMW, YyKa3aHHbIMU B
Tabnuue 1, nnn
» C peuntuHrom Hwxe BB (RU)+ (no HaumoHanbHoM wkane AKPA (AQO)),
NPUCBOEHHbLIM PENTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PerTuHrosble rpynnbl MOryT 6biTb MepecMOTpPeHbl MPU BbINOJIHEHUU OAHOIO W3
cnenyowmnx ycrnoBumn:
e BHeCeHWe U3MEeHeHW B MeTOAMKY pacyeTa MU COCTaB MHAEKCOB MOCKOBCKOM
6upxu;
e poyMe WU3MEeHEHUS Ha PblHKE, MPU3HAHHbIE CYWECTBEHHbIMU ANS Lenen
onpeneneHns peMTUHroBbIX rpynm.
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lMpoBepka
eXXeKBapTasibHO.

YCNoBUN ANl nNepecMoTpa  PENTUHIOBbIX

rpynn  nNpoBOAMTCS

3.2.Mopsaok onpeaeneHus MNpPUHaAANEXHOCTU [AOJITOBOr0 MHCTPYMEHTa K
pPEeUTUHIroBOM rpynne

OnpepeneHne NpuUHaAIEXHOCTU AONrOBOr0 MHCTPYMEHTa K PeMTUHroBOW rpynne

BbIMOJ/IHAETCS Ha OCHOBAHWUM AAHHbIX BeAYLUX PENTUHIOBbLIX areHTCTB B COOTBETCTBUU C

Tabnuuen 1.

Tab6nuua 1. ConocraBneHune LWKaJa PEeUTUHIOBbIX areHTCTB

HaumoHanbHasa wkana ana Poccunckon ®epnepaumm

AO PeiTuHroBsasn
AKPA (AO) "3kcnept | 000 "HKP" | 00O "HPA" |fPynna
PA"
PenTtnHrosasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynnal
AA+(RU), AA+|rul,
AA+.ru,
AA(RU), ruAA+, ruAA, AA|rul,
AA.ru,
PenTtnHrosasn
AA-(RU), ruAA-, ruA+, AA-|rul,
AA-.ru, A+.ru, rpynna II
A+(RU), A+|rul,
ruA, ruA-
A.ru, A-.ru
A (RU), A-(RU) Alru|, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru],
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PenTnHrosasn
rpynna III
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|
BB+(RU) ruBB+ BB+.ru BB+ |ru]
. . PentnHrosasn
Bonee HU3KWI PENTUHT / PEUTUHI OTCYTCTBYET
rpynna IV

Mpu HanMuuMu y AONTOBOM UEHHOW OyMaru, ee sMUTEHTa WAM MOpyyvuTens unu
3aeMLlnKa no BbiNyCKy (NpUMeHUTenbHO K SPV) HeCKONbKUX penTUHroB, BblbupaeTtcs
HanboNbLWNI N3 UMEIOLLUNXCA aKTyallbHbIX KPEAUTHbIX PENTUHIOB, C YYETOM ClieayoLwero:
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* [PV HaAU4MM perTUHra BbiNyCKa MCMONb3yeTCs HanmboNblWN U3 aKTyanbHbIX
KPeAUTHbIX PEUTUHIOB BbiNyCKa, MPUCBOEHHbIX PasfIMYHbIMU PENTUHIOBLIMU
areHTCTBaMu;

* B OTCYTCTBMW peWTUHra BblNycka, NPUCBOEHHOro XoTsa 6bl 0OAHUM PEUTUHIOBbLIM
areHTCTBOM, MpU HaIMuYMU pPEeNTUHra 3MUTEeHTa LEeHHON 6yMarm nucnonb3yeTcs
HanboNbLWN U3 aKTyalbHbIX KPeAUTHbIX PENTUHIOB 3MUTEHTA, NMPUCBOEHHbIX
Pa3fIMYHBbIMN PENTUHIOBbIMU areHTCTBaMu;

* B OTCYTCTBUM PEUTUHra BbIMyCKa M dMUTEHTa, NPUCBOEHHOr0 XOTS 6bl OAHUM
PENTUHIOBbIM @areHTCTBOM, MPU HaUYUN PENTUHIA NOPYUUTENS UM 3aeMLMKa
no BbINYyCKy (NpuMeHuTenbHO K SPV) ueHHoOM 6ymarM WCNoNb3yeTcs
HanboNbLINIM N3 aKTyasIbHbIX KpeAUTHbIX PENTUHIOB MOPYYUTENS UM 3aEMLLUNKA
no Bbinycky (npuMmeHuTenbHo K SPV), NPUCBOEHHbLIX pa3fIMYyHbIMU
PENTUHIOBbIMU areHTCTBaMu.

3.3.0cobeHHOCTM onpeaneneHna kKpeautHbix cnpepos ansa I, II, III

PEUTUHIOBbIX rpynn

KpeanTtHbin cnpea ansa pentuHroBblx rpynn I, II, III paccumTbiBaeTcs Ha Kaxayto
AaTy onpeaeneHus cnpaBeasmBom CTOMMOCTU AOITOBOrO0 MHCTPYMEHTa.

Mpun BbluMcneHun kpeautHoro cnpega I, II, III penTUHroBbIX rpynn UCNonb3yeTcs
MeauaHHOe 3Ha4yeHue KpeauTHOro crnpega 3a nocnegHue 20 ToproBbiX AHen (<= AaThbl
onpeaeneHns crnpaseannBon CTOMMOCTH).

Ana pacuyeta MeanmaHHoOro 3HaveHus kpeamtHoro crnipega I, II, III peWTUHroBbIX
rpynn WCMoNb3yKTCS 3HAYeHUs AO0XOAHOCTU creaywmx o06AnraumMoHHbIX MHAEKCOB
MockoBCKOW O6UMpXK, pacKpbiBaeMblX MO WUTOraMm KaXAoro TOProBoro AHS Ha caunTe
MOCKOBCKOW BUpxu:

a. NHaekc kopnopaTueHbiX obnuraumn (> 1 roga, pentuHr = AAA(RU))
Tukep:RUCBTRAAANS
OnucaHue nHgekca:https://www.moex.com/ru/index/RUCBTRAAANS
ApxuB 3HayeHun:https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHpoekc koprnopatuBHbix obnuraunn (> 1 roga, A-(RU) < pentnHr < AA+(RU))
Tukep:RUCBTRA2A
OnwucaHue nHaekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3HaueHun:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaekc kopnopaTtuBHbiX obnuraumn (> 0,5 roga, BB+(RU) < pentuHr < BBB+(RU))
Tukep:RUCBTR2B3B
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Onuncanune nupekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxuB 3HaueHuin:https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuer MepgmaHHoro kpeagutHoro cnpega ana I, II, III peWTUHroBbIX rpynn
OCYLLECTBNAETCA B CriefyloWweM nopsake:
PeutunHrosasa rpynna I

PaccunTbiBaeTCs KpeauTHbIM cnpen Serr 3@ Kaxabin U3 20 nocnegHuUx TOpProBbIX
AHen (16):

Spri = (YruceTraAANS — KBZlRucBTRAAANS) X 100, (16)

loe:
Spry - 3HaYeHus cnpesa, paccymTaHHble B 6a3UCHbIX MyHKTaX;
YRUCBTRAAANS - poxogHocTtb wHaekca RUCBTRAAANS, packpbitas

MockoBckon 6upxen;

KBJlRUCBTRAAANS - 3HayeHue CtaBkn KB[J B TOuKe, COOTBETCTBYHOLIEMN
Aropaumn nHAeKCca RUCBTRAAANS pacKpbITON
MockoBcKou bupxen.

PaccunTbiBaeTcs MeanaHHOe 3HavyeHue KpeaAuTHOro cnpeaa Spiy; 3a nocnegnue 20
TOProBbiX AHeN (MeaMaHa U3 NoNyYeHHOro psaa Serr).

MNpn pacyeTe MeAMAHHOrO 3HAYeHWs KpeauTHOro cnpega Spy; NPOMEXYTOYHble
OKpYrfeHUs 3Ha4yeHun Spri HE npomsBoaAaTcHA. [loNyyeHHOe MeAMaHHOEe 3HadeHue
KpeauTHOro cnpega Spiry OKPYrnisieTcs no npasuiaMm MateMaTU4ecKoro OKpyr/eHus Ao
Lesioro 3HayeHus 6asncHbIX MYHKTOB.

PenTuHrosas rpynna II
PaccunTbiBaeTca KpeauTHbIM cnpes Sermx 3@ Kaxabli n3 20 nocneaHmnx TOPro.biX

AHen (17):

Serit = (YrucetrAzA — KBJRUCBTRAZA) X 100, 17)
I'ne:
Spru - 3HaueHusa crnpeaa, paccynTaHHble B 6a3NCHbIX NYHKTaX;
YRUCBTRAZA - poxogHoctb uHAekca RUCBTRA2A, packpbitas

MocKkoBCKOW bupxen;

KBJlRucBTRAZA - 3HadyeHue CrtaBkun KBJ[l B TO4YKe, COOTBETCTBYIOLLEN
aropaumn nHaekca RUCBTRA2A packpbiTon MOCKOBCKOM
bupxen.

PaccunTbiBaeTcs MeanaHHOE 3Ha4YeHne KpeaAnTHOro cnpeja Sitr 3a nocnegHue 20
TOProBbIX AHeln (MeanaHa U3 Noay4YeHHOro psaa Seri).
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Mpun pacuyeTe 3Ha4YeHUs MeAMAHHOrO0 KpeauTHOro crnpega SP.; NPOMEXYTOYHble
OKPYr/IEHUST 3HA4YeHW Spriz HE NpousBoASTCS. [lonydyeHHoe MeauMaHHoe 3HaveHue
KpeaAuTHOro cnpeaa SPy; OKpyrfasieTcss no npaBuiaM MaTeMaTUUYeCKOro OKpyrieHus A0
Lilenloro 3HauyeHust 6a3nCHbIX MYHKTOB.

PeutunHroBaga rpynna III
PaccunTbiBaeTcs KpeAuUTHbIN cripel Serw 32 Kaxabi n3 20 nocnegHnx TOPro.bIX

aHen (18):

Sp rm = (Yrucetrz2B3s — KBJruceTR2B38) X 100, (18)
rae:
Sprm - 3HauyeHua crnpeaa, paccynTaHHble B 6a3NCHbIX MYHKTaX;
YRUCBTR2B3B - poxogHocTb umHAekca RUCBTR2B3B, packpbitas

MockoBckon 6upxen;

KBARUCBTR2B3B - 3HadeHue CrtaBkum KB B TOUyKe, COOTBETCTBYHOLLEWN
aropaunn nHgekca RUCBTR2B3B packpbiTo MOCKOBCKOW
bupxen.

PaccuuTbiBaeTca MeaMaHHOe 3HauYeHne KpeamTHoro cnpeaa Sphry 3a nocnegHune 20
TOpProBbiX AHen (MegmaHa M3 Noay4vYeHHOro psaa Ser).

MNpu pacyeTe 3HaAYEHUS MeAMAHHOr0 KpeaUTHOro cnpefa Sp'r MPOMEXYTOYHble
OKpYrneHunsa 3HadeHuUn Seprimm HE npousBoaATca. [lonydeHHOe MeAuaHHOEe 3HayeHue
KpeauTHOro cnpeaa Sy OKPYr/isieTcs no npasufiaM MaTeMaTU4ecKoro OKpYr/ieHus A0
Lenoro 3HayeHnsa 6a3nCHbIX MYHKTOB.

3.4.0c06eHHOCTM onpeaesieHus KpeauTHbiX cnpepoB ana IV peATMHroBom
rpynnbl
C y4yeToM Hanumuusa B AAaHHOW rpynne AOJrOBbIX MHCTPYMEHTOB HU3KOrO KPeaUTHOro
KayecTBa, B  T.4. npenaedonTHbIX, @ TakKXe  AOAroBbiX  WMHCTPYMEHTOB
YAOBNETBOPUTENIBHOIO KpeaUTHOro Kayectsa, HO 6e3 penTuHra, MeamaHHbIn KpeanTHbIN
cnpea Sty paccuuMTbiBAeTCs Ha MHAMBUAYaANbHOW OCHOBE AN KaXAoro A0/roBoro
WHCTPYMEHTa.
3HayeHne MeaMaHHOro KpeauTHOro crnpega ANna  AO0ArOBOr0o  WMHCTPYMEHTa,
BKJIIOYEHHOro B IV penTUHIroBYHO rpynmny, pacCumMTbiBaeTCa Ha KaXAayo AaTy onpeaeseHuns
CcrnpaBeaIMBON CTOMMOCTW ZI0JITOBOT0 MHCTPYMEHTA B C/ieAyoWeM nopsaakes*:

34 Ecnn Ha aaTy onpeaeneHns cnpaBeannBoii CTOMMOCTY AOATOBONM LieHHOM ByMaru, BKIOYeHHOW B IV
PENTUHIOBYIO FPYMNy, 3HAYEHNE MEANAHHOIO KPeAUTHOro cnpeaa Ans Heé He YCTaHOBJIEHO, TO pacyeTHas
LieHa Takoi [ONroBOM LeHHOW Bymaru onpegeneHHass METOAOM NpUBEAEHHON CTOMMOCTU 6yayLwmnx
OEHEeXHbIX MNOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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He peXxe 4YeM Ha NoCNefHUMN AeHb KaXxAoro KeapTana Ans A0NroBOro MHCTPYMeHTa

onpepensieTca 3HayeHue KpeauTHOro cnpega C rMPUMEHEHWEM OAHOro mu3

nepevncneHHbiX Humxe crnocoboB (Janee - 3KCNepTHOE 3HA4YeHue KpeauTHOro

cnpena). OgHOBpeEMEHHO ANs AONroBOro MHCTPYMEHTa onpeaenseTcs BenunduHa

OTKJ/IOHEHUSA 3KCMNEPTHOrO 3HAYEHUSA KPeAMUTHOro cnpeja OT 3HAaYeHUs MeanaHHoro

KpeauTHOro cnpepa, paccymtaHHoro ansg III peMnTMHroBoM rpynnbl Ha 3Ty Xe aaTty

(AST}?I‘(III—IV));

MeAWaHHbIM KpeaWuTHbI cnpen ST, ANS AONroBOr0 MHCTPYMEHTa MpU3HaeTcs

paBHbIM (B nopsiake ybblBaHUS nNpuopuTeTa):

" 3KCMepTHOMY 3HA4YeHWK KpPeauUTHOro crnpega, ec/in OHO pacCcyYMTaHO Ha aarty
onpeaeneHns cnpaseasMBom CTOMMOCTU AOATOBOrO MHCTPYMEHTA;

= 3HayeHU MeAMaHHOro KpeauTHoro cnpega, paccyutaHHomy ana III
PENTUHIOBOM rpynnbl Ha AaTy onpeaeneHnss cnpaseainBon CTOUMOCTU
AO/IFOBOMO  MHCTPYMEHTa W YBEJIMYEHHOMY Ha BeNWUUMHY  AST'[ (y_pvy,

pacCYMTaHHYI0O Ha Haubonee nMO34HIOK J[aTy oONpeAenieHUss 3KCNepTHOro
3HAYeHUS KpeaMTHOro cnpeaa Ans AaHHOMo A0SIFOBOr0 MHCTPYMEHTA.

B uensax HacToswero NnyHKTa B pacyeTe 3Ha4YeHMs MeAMaHHOro KpeAMTHOro cripesa
ans 111 peTUHIOBOM rpynnbl HE YYUTbIBAETCHA NpeMUS 3a CybopaANHNMPOBAHHOCTL B CllyYae,
€C/In AO0NITOBOM MHCTPYMEHT siBAsieTcs Cy6opANHNUPOBAHHbIM.

Npn pacyeTe 3SKCNEPTHOro 3Ha4YeHUs KpPeaAUTHOro crnpega MaKCUMasbHO
NMCNONb3YIOTCA Habnaaemble pblHOYHbIE AaHHbIE. HUXe npuBeaeHbl BO3MOXHbIE METOAbI
pacyeTa 3KCMepTHOro 3Ha4yeHnsa KpeamuTHOro cnpeja B nopsake ybbiBaHWsA npuopuTeTa no
MCNONb30BAHWUIO PbIHOYHbIX AAHHbIX:

. Ecnn y smuteHTa nmeroTca B obpalleHnn gpyrme BbINYCKU AOSTOBbIX LEHHbIX

6ymar, No KOTOpbIM CYLLECTBYET aKTUBHbIA PbIHOK WU WMEKTCHA AOCTYMHblE LEHbI

YpOBHS 1 nepapxuu cnpaseanivBon CTOMMOCTU, TO MEANaHHOE 3HaYEeHMEe KPeaANUTHOro

cnpepa paccymTtbiBaeTca no gopmyne (19) kak cpeaHee 3HAYEHME OTKJIOHEHWUM

3(pdeKTMBHON AOXOAHOCTU K noraweHuto (odepTe) Taknx Bbinyckos oT Ctasku Kb/

AN cpeAHeB3BelWeHHOro cpoka A0 noraweHuna (odepTbl) COOTBETCTBYHOLEro

BblMyCKa.
SBrv=OKPYIJ(CP3HAU(YTM; — K5 /;),4) x 100, (19)
lpe:
ST riv - MeanaHHoe 3HaueHune KpeauTHOro cnpeja,
paCcCy4nUTaHHbIE B 6a3ncHbIX MNYHKTaXx,
YTM; - adhdekTMBHAA AOXOAHOCTb K noraweHuto (odepte) no

CpeAHeB3BELIEeHHON LeHe j-ro BbiNyCcKa A0/ITOBOM LLEHHOWN
6ymaru, packpbitas MoCKOBCKOW bupxei;
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KB/, - 3HayeHue CtaBku KB[J B TOuKe, COOTBETCTBYHOLIEMN
cpeaHeB3BELIEHHOMY CPOKY A0 noraweHuns (odepThbl) i-ro
BbIMyCKa A0/ITOBOM LieHHOM 6ymaru;

i - MAEHTU(dUKATOP BbiNyCKa AOAroBON UeHHoM 6ymaru

SMUTEHTA, OT/IMYHOIO OT OLLEHMBAEMOTO.

. Ecnn BbINyCcKy AONTOBOM LEHHOW GyMarn Wam sMUTEHTY /NOpyynTento uUam
3aeMLUNKY MO BbINYCKY (NpuMeHuTenbHo K SPV) 3TOro BbiMyCcKa MPUCBOEH
PEUTUHI HAUMOHANIbHbIM PENTUHIOBbLIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1,
TO MegnaHHOe 3HaYeHne KpeanTHOro cnpeaa paccuutbiBaeTtcs no gopmyne (20)
KaK cpefHee 3HayeHume OTKIOHEeHUN 3hdeKTUBHOM AOXOAHOCTM K MOoralleHuto
(odepTe) BbINYCKOB AOATMOBbIX LEHHbIX 6ymar C TakuMm Xxe wuan 6n3kum
KpeAUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM NPU3HAETCS aKTUBHbIM U UMEKTCH
Habnogaemble pblHOYHble UeHbl YypoBHA 1, ot Craskn KB Aans
cpeaHeB3BeLWEeHHOro cpoka Ao noraweHus (odepTbl) COOTBETCTBYHOLWEro
BbIMycka.

BAn3knMm KpeauTHbIM PENTUHIOM MPU3HAETCA KpPeAWUTHbIM PEeNTUHI, KOTOpbIn
OTK/IOHSIETCA OT KPeAWTHOro penTUHra 3MWUTeHTa/Bbinycka/nopy4yunTtens/ no
BbIMYCKY Ha +/- 04HY KPeAUTHYIO CTyneHb.

SBriv=OKPYTJ(CP3HAUY(YTM;— K 5 /;),4) % 100, (20)
lpe:
SBriv - MeAnaHHoe 3Ha4eHune KpeaAuTHOro cnpeaa,
paccunTaHHble B 6@3UCHbIX NYHKTaX;
YTM; - a(pdekTMBHaAa AOXOAHOCTb K noraweHuio (odepTe) no
CpeAHEeB3BELLEeHHON LieHe j-ro BbiNyCcKa A0/IFOBOW LIEHHOWN
6ymaru, packpbitad MoCKOBCKOW Bupxen;

KB/ - 3HayeHue CrtaBku KBl B TO4YKe, COOTBETCTBYHOLLEMN

CpeAHeB3BeLEeHHOMY CPOKYy A0 noraweHus / odepTbl j-ro
BbIMyCKa A0/rOBOM LeHHoW bymaru;

Ji - naeHTudunkKaTop BbiNyCKa AOSFOBON LEHHOW 6ymaru,
OT/INYHOIO OT OLEHMBAEMOr0, C TakKuM Xe unm 6M3Kum
KpeaAUTHbIM PENTUHIOM.

. Mpn OTCYTCTBMWM pEeNTUHra BbiNyCKa AOJrOBOM LUEeHHoOW 6ymaru, sMuteHTa /
nopy4uTens 3TOro BbiNyCKa, MNPUCBOEHHOINO0 HAaUWMOHA/IbHbIM PEUTUHIOBbLIM
areHTCTBOM, YyKasaHHbIM B Tabnuue 1, MeaAMaHHOe 3Ha4yeHue KpeauTHOro
cnpeja paccyuTbiBaeTCs:

o KaK OTKNIoOHeHne 3ddEeKTUBHOM A[OXOAHOCTM K noraweHuto (odepte)
BblNyCKa AONroBOM LEHHON 6yMarn aHanormyHoro KpeauTHOro KayecTBa,
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PbIHOK MO KOTOPOMY MPU3HAETCA aKTUBHbIM U UMEIKTCH PbIHOYHbIE LEHbI
ypoBHS 1 wuepapxuu cnpaBeanmeon ctommoctn, oT CraBku KB ansa
cpefHeB3BELIEHHOro cCpoka A0 noraweHua (odepTbl) COOTBETCTBYHOLLENO
BbINycKa.

AHanornMyHoe KpeauTHOE KayecTBO MOXET ornpeaenATbCs Ha OCHOBaHWUU
NMPUCBOEHHOIN0 KPeaAUTHOro penTUHra Mncxoas U3 BHYTPEHHeN MeTOoAMKMK
onpeaeneHns BennYnHbl KpeauTHOro pmcka.

KaK MeAuaHHOe 3HauyeHume KpeauTHOro cnpepa, paccuymtaHHoro ans III
PEUTUHIOBOW rpynmnbl, yBeMYEHHOE HA BENUYUHY AFD.

BenuunHa AFD exerogHO onpefensieTcss Kak pasHuua Mexay CpeaHuM
3HauyeHMeM 4acToTbl JAecdonToB3® BbIMYCKOB [JONIOBbIX LEHHbIX 6yMar
POCCUNCKNX SMUTEHTOB, OTHECEHHbIX K penTuHroson rpynne IV, n cpegHum
3HAYeHMeM 4YacToTbl [AedOoNTOB BbIMYCKOB AOJSTOBbIX LEHHbIX 6yMmar
POCCUNCKNX SMUTEHTOB, OTHECEHHbIX K penTuHroson rpynne III.

CpeaHee 3HayveHue 4acToTbl A4edONTOB BbIMYCKOB AO/ITOBbIX LEHHbIX byMmar,
OTHECEHHbIX K COOTBETCTBYIOLLEN PEUTUHIOBOM rpynne, onpeaenserca rno

dopmyne (21):

N, jsp
AFD= CP3HA q(Zl—) 1)
n

roe:

ISP - KO/INYECTBO POCCUWNCKUX SMUTEHTOB BbINMYCKOB AOJMOBbIX LEHHbIX
6ymar, OTHeCeHHbIXx B cooTBeTCcTBMM C Tabnumuen 1 K
COOTBETCTBYIOLLEN PEUTUHIOBON rpynne, 4ONYCTUBWKUX AedONT XOTS
6bl ogHOro ob6s3aTtenbCcTBa, MNPefyCMOTPEHHOro XoTd 6bl OAHWUM
BbIMYCKOM AONIMOBbIX LEeHHbIX 6bymMar B TedeHWe COOTBETCTBYHOLLErO
nepuoga (roga) HabnwoaeHus;

IS - KO/INYECTBO POCCUWCKUX SMUTEHTOB BbIMYCKOB AOMOBbIX LEHHbIX
6ymar, OTHeCeHHbIXx B cooTBeTCTBMM C Tabnumuen 1 K
COOTBETCTBYOLWEN PEUTUHIOBOW rpynne;

n - NOpPSAKOBbLIN HOMep nepuoaa (roaa) HabnaeHnsa, NpuHaaneXxallmn
MHOXecTBYy N;

N - KONIMYEeCTBO nepmoaos HabnoaeHuns, net.

35 OnpepeneHune yacToTbl A4edONTOB NPOU3BOANTCA Ha OCHOBaHMM NY6ANUYHbBIX AOCTYMHbIX AaHHbIX
no gedontam, nybankyembix Ha canTe COOTBETCTBYHOLLEr0 areHTCTBa.

Oedont B OTHOWeEHUM XOTA 6bl OAHOro obs3aTenbCTBa, MNPenyCMOTPEHHOro XxXoTd 6bl OAHUM
BbIMYCKOM AO0NTOBbIX LUeHHbIX 6yMmar aMuTeHTa, npeanonaraet AedoaT sMUTEHTA.
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PesynbtaT pacyeta FD okpyrnsercd no npasuiaM MaTeMaTUYeCKOro OKpYrjieHus Ao
LesIoro aHa4v4eHum4.

3.5.Mopsaok onpepeneHna amanasoHa KpeAUTHbIX CNpeaos AJIS PEeMTUHIOBbIX
rpynn
Bboibop AnanasoHa AMana3oHOB KpeaUTHbIX cnpenoB Ans penTtuHrosbix rpynn I, II,
III ocHOBbIBaEeTCHA Ha cneayloLwem:

MeaMaHHOEe 3HayeHue KpeauTHOro cnpefa onpejenseTcs B NoOpsiake,
npeayCMOTPEHHOM HacTosWMM PernaMeHToMm;

HUXKHAS rpaHuua ans I-on penTUHroBon rpynnbl npuHUMaeTcsa pasHou 0, Tak
KaK AOXOAHOCTb obnuraumi I-on peMTUHroBOM rpynmnbl HE A0/MKHA ObITb HMXeE
cpeaHen foXoA4HOCTM rocyfapCTBeHHbIX 6ymar;

HUXXHAS rpaHuua ang II-on peMTUHroBoM rpynnbl YCTaHaBAMBAETCS paBHOM
MeAMaHHOMY 3HadeHuio [-0M penuTUHrOBOW rpynnbl, TakK KakK AOXOAHOCTb
obnuraumn II-o penTUHroBoM rpynnbl He p[o/mKHA OblTb HUXE cpeaHeun
AOXOAHOCTU obnuraunn I-on penTUHIOBOW rpynnbl;

HUXXHAS rpaHuua anga IIl-en penTUHroBoM rpynnbl yCTaHaB/AMBAETCA paBHOM
MeAMaHHOMY 3HayeHuto II-O0M penTUHroBor rpynnbl, TakK KakK AOXOAHOCTb
obnurauun III-en pEeMTUHIOBOM TrpynMbl He AO/MKHA ObiTb HUXE cpeaHen
aAoxoaHoctn obnuraunn II-on penTUHroBom rpynnobl;

BEPXHASA rpaHuMua penuTUHIOBOW rpynmnbl yCTaHaBNMBAETCH TakuM o06pasom,
4TO6bl AMana3oH Mexay HWXKHEW rpaHuuen n megmaHon 6bln paBeH Ananas3oHy
MeXxAay MeAnaHON U BEpPXHEN rpaHuLen pemnTUHIOBOM Fpynnbl.

PacyeT AvanasoHa KpeauTHbIX cnpenoB (MUHUMANbHOIO 3HAYeHUs KPeAUTHOro

cnpega - Min(a), MakcMManbHOro 3Ha4YeHUs KpeauTHOro cnpeaa - Max (B)) sbinonHsaeTcs

ana I, II, III penTUHroBOW rpynmnbl UCXOA8 U3 3HAYEHUIN MeAMaHHbIX KpeaAUTHbIX Crnpeaos

COOTBETCTBYIOLWEN PEUTUHIOBOW rpynnbl B COOTBETCTBUM C Tabnuuen 2 ¢ y4eTom npemMumn

3a cybopAMHMPOBAHHOCTbL (eCN MPUMEHUMO K aHaNIU3UPYEMOMY UHCTPYMEHTY).

NTorosble Anana3oHbl KpPEAUTHbIX Cnpeaos NnpmnBeaeEHbLI B Tabnuue 2.

PacueT ananasoHa KpeauTHbIX cnpeaoB aAns IV penTUHroBOM rpynnbl HE BbIMOJIHAETCS.

Ta6nuua 2. luanasoH KpeAUTHbIX CNPeAoB PEUTUHIOBbIX rpynnmn.

[AnanasoH KpeauTHbIX CNpeaoB

Min (a) MeaunaHa Max (B)

PesitnHroBas rpynna I

0 + npemus SPry + npeMus 2 X SPry + npeMus
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PeunitnHrosas rpynna 11

Py + npeMus St + npemus @2 X SPry—SPr) + npemus
PenitnHrosas rpynna III1
St + npemus St + npemus @ X SPrm—SPr) + npeMus
lpumeyaHne:

B Tabnuue 2 3HayeHWe nokasaTens <«npeMusi» MNPUHUMAETCS PaBHbIM 3HAYEHUIO
npemmun 3a cybopaMHMPOBAHHOCTb AN Cyb6opaANHUPOBaHHbIX 06auraumim KpeanTHbIX
OopraHusaumi B ciy4dae OTCYTCTBUS PenTUMHra BbilyckKa, M paBHbIM 0 B OCTasibHbIX
cnyJasx.

MPUOXEHMUE 25. KOPMOPATUBHbIE AENCTBUA NO AONEBbIM
AKTUBAM MHOCTPAHHbLIX DMUTEHTOB

Buabl aKkTnBoB [Jebutopckas 3a40/1KEHHOCTb MHOCTPAHHbLIX 3MUTEHTOB MO Nepegave
[0NEeBbIX aKTUBOB U/WN OEHEXHbIX CPeAcCTB, B pe3yfbTaTte
KOpNOpaTUBHbIX AENCTBUIA
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Kputepun e DKC-AMBMAEHAHAas AaTa, yKkasaHHas B cOO6LeHnn OT BbleCcTosWero
npu3HaHns MecTa XpaHeHuss O KOpPMopaTUBHOM JAENCTBUM MHOCTPAHHOIO
3MUTEHTA;
e [lpn otcyTcTBUM uHbDOpMauum 06 3KC-AUBUAEHAHON AaTe - AaTa
dpukcaumm peectpa BnagenbleB LEeHHbIX bymar;
e [pn oTCYTCTBMM WHGOPMAUMM O KOPMOPATUBHOM JAENCTBUM OT
BbILLIECTOSALLEr0 MecTa XpaHeHus — AaTa 3a4ynciieHns LeHHbiX Gymar
WIN  [OEeHEeXHbIX CpeacCTB, MNpaBO Ha MOJlydeHMe  KOTOopbIX
npeaocTaBAsieT KopnopaTMBHOE AENCTBME IMUTEHTA.
Kpurepun e [laTa 3auuncneHus ueHHbIX bymMar nnu AeHexXHbIX CPeAcTB, NpaBo Ha
npexkpaujeHns nosly4eHne KOTOpPbIX MNpefoCcTaBnseT KOopnopaTMBHOE AelcTBue
npyU3HaHNs 3MUTEHTA.
Kpurepun M | B oTcyTCcTBME NpmM3HaKoB obeclueHeHns:
CPOKH e B Te4yeHMe BCEro CpoKa, YCTaHOBJIEHHOrO0 3MUTEHTOB AN
KBanmgunkaumm noNy4yeHmnsa A0JeBbIX aKTUBOB W/MNWN OEHEeXHbIX CPeAcTB, ecnu
Aeburopckon TakoM Cpok He npesblwaetr 45 pabounx pgHen. Ecnu
3a40/1KEeHHOCT YCTaHOB/IE€HHbI CPOK BbIMaTbl 40X0Aa npeBbiwaeT 45 pabounx
7] Kak AHen, To aebutopckas 3a40/KEHHOCTb MO BbiNaaTe AoXoAa He
onepaunoHHOH MOXeT 6bITb KBanMdmumpoBaHa onepaunoHHON.
CnpaBegnnBas | OueHka CcnpaBensiBoN CTOMMOCTM AebUTOPCKON 3a[0/KEHHOCTM MO
CTOMMOCTbH LueHHbIM 6yMaraMm w/wam AeHeXHbIM CpeacTBaM, OXUMAAEMbIM K

NMoJly4YeHUo B pe3ynbTaTe KOPMopaTUBHbLIX AEUCTBUIA MHOCTPaHHbIX
3MUTEHTOB, ONpeaenseTcs B cleAyiolleM nopsaake:

1) B HOMMHaNbHOM CyMMe 3a[0J/IKEHHOCTb B C/ly4yae KBanmndukauumm
3a40/KEHHOCTN KaK OonepaumMoHHOMN.

Ana npaB Tpe6oBaHU NO ULeHHbIM 6yMaram,
cnepyrouwei nHdopMmauum:

e KOMMYecTBa UeHHbIX 6ymar, gBnsawwmxcad 6a30BbIM aKTUBOM
KOprnopaTMBHOIO AENCTBUS, YUYTEHHbIX Ha cyeTe ageno MN® Ha
3KC-AMBUAEHAHYIO AATy, C YYETOM NNaHOBOro ABUXKEHUS LEHHbIX
6ymar fo aaTbl MKcaumMmn peecTpa BnagenbueB BKIOUYUTENBHO;

e KO3(dUUMEeHTa KoHBEpTaLWN;

e CMnpaBea/IMBON CTOMMOCTM  UeHHbIX 6yMmar, noanexalwmx
3a4YNCNeHU0 NO pesynbTataM KOpnopaTUMBHOrO AENCTBUS,
onpefeneHHOW B COOTBETCTBUM [MpunoxeHunem 3.

ncxooa w3

Ana npaB Tpe6oBaHMiA NO AEeHEXHbIM CpPeACTBaM, UCXOoAs U3
cnepyrouwein nHdopMmauum:

e KOMMYecTBa UeHHbIX 6ymar, gBnsawwmxcsd 6a30BbIM aKTUBOM
KOprnopaTMBHOIO AENCTBUSA, YUYTEHHbIX Ha cyeTe geno MN® Ha
3KC-AMBUAEHAHYIO AATy, C YYETOM NNaHOBOro ABUXKEHUS LEeHHbIX
6ymar go aatbl dMKcaumMmn peecTpa BnagenbueB BKIKOUYUTENBHO;

e [EHEXHOW KOMMeHcauum Ha OogHY UeHHy  6ymary,
YCTaHOB/IEHHY0 KOPNOPaTUBHbLIM AEeNCTBUEM SMUTEHTA.
2) Mo ncTevyeHum Ccpoka KBanudukaumm aebutopckon

3a40/DKEHHOCTUN KakK OﬂepaLlMOHHOVI, cnpaBegnmMeas CTOMMOCTb
onpeaenseTcs B COOTBETCTBUU C [MpuaoxeHnem 6.
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CnpaBeannBasi CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HWKHOBEHUS

MHbIX CO6bITUA, npuBOASWMX K obecueHeHUto, B COOTBETCTBUM C
MpunoxeHunem 6.

3a40/1KEHHOCTb cynTaeTcs AedonTHON

e €C/N [EHEeXHble CpeacTBa He MNOCTYNMWIM Ha C4YeT, OTKpbITbIN
ynpasnsawwen komnanmn .Y. MAN® - ¢ gaTbl, cnegytowen 3a gaton,
YCTQHOBMEHHOW A7 OKOHYaHWA  KOpPMoOpaTWUBHOro  AeNCTBUS
3MUTEHTA;

e B C/lydae oumumanbHOro onyb6ankoBaHus coobeHns o 6aHKpoTCTBE
B OTHOWEHUM 3MUTeHTa (nua, 0653aHHOro No ueHHon bymare) - ¢
AaTbl odbmnumanbHoro onybaMKoBaHMS Takoro cooberms.

Cnucok o06wux cobbiTuin, npmBoaAwMX K obecueHeHulo, yKa3aH B
MpunoxeHuun 6.
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NMPNNOXEHWNE 26. OCOBbIE METOA bl OLUEHKW, NMPUMEHAEMDIE B
NEPNOA KPU3NCHOW CUTYALUN HA ®UHAHCOBOM PbIHKE

HacTtosawme noaxoabl M yTOYHEHUS K MEeTOAaM OLEHKM aKTMBOB W 0653aTesnibCTB
ABNaTCA 06s3aTeNbHbIM - AOMNO/IHEHMEM K CTaHAApPTHbIM MeToAaM, YKa3aHHbIM B
HacToswux [pasunax onpeaeneHns CHA TINO mn nNpuMeHSOTCS B nepuosg C AaThl
BKJIIOYEHMSA HacTosdwero npunoxeHua B [lpaBuna onpegenedHuna CYA TNO® po ero

NCKOYEHMS (NONHOCTBIO UK B YacTu).

1. MpyMeHeHne PeNnTUHIOB MeXAYHAPOAHbIX PEUTUHIOBbIX areHTCTB.

1.1. CHumxeHne (0T3bIB) peEUTUHra KpeaumToCcnocobHOCTN, MNPUCBOEHHOIO
WHOCTPaHHbIMN pPeUTUHIroBbIMW areHTcTBamu Standard & Poor’s, Fitch Ratings u Moody’s
Investors Service (manee - WHOCTPaHHbIE PEUTUHIOBblE areHTCTBa) POCCUNUCKUM
KpeAUTHbIM OpraHM3aumsaM, UHbIM POCCUMCKMM OpraHn3aunsMm, a Takxe nx cneymasnbHbIM
topnamyecknm nmuam (SPV) M A0YEPHMM KOMMaHMSAM W3 MHOCTPaHHbIX HOPUCAUMKLMWNA,
Poccuiickon O®epepauun, cybvektam Poccuiickon @®epepauun, MYHULUMANbHbBIM
obpasosaHuaM nocne 01 despans 2022 roga, He aABNSeTCS NpM3HaAKoM obecueHeHnsa ans
POCCUNCKNX KOHTpAreHTOB.

1.2. OnpegeneHne BeposATHOCTM Adedonta (PD) no obsaA3atenbctBaM B pybnsax u
WHOCTPAHHOWM BanTe 4yepe3 PEeUTUHIN, MPUCBOEHHbIE WHOCTPAHHBLIMU PEUTUHIOBbIMU
areHTCTBaMM POCCUMWNCKMM KOMMAHWAM, B T.4. UX CheumanbHbiM HOpUANYECKUMM NuuaM
(SPV), HeuenecoobpasHo.

Hanuumve y pOCCUMNCKOro KOHTpareHTa penTUHra MHOCTPAHHOrO0 pPeNTUHIOBOro
areHTCTBa He NPUHUMAETCS B pacyeT U pacCMaTpMBAETCHA KakK OTCYyTCTBME penTuHra. Ans
onpeaeneHns PD gonyCTMMO MCNOMb30BaTh Cneayrouwme noaxoabl:

Ncnonb3oBaHWe akTyasibHbIX 3Ha4eHU PD MHOCTPaHHOIro pemTUHIOBOro areHTCTBa
Moody’s uepe3 conoctaBfieHNne PeENTUHIOB POCCUNCKUX PENTUHIOBbIX areHTCTB.

B cnyyae Hannuus y KOHTpareHTa penTuHra ogHOro M3 poOCCUNCKUX PENTUHIOBbIX
areHTCTB nNpuMeHsieTca 3HaveHne PD oT areHtctBa Moody’s uepe3 conocTtaBfieHue
PENTUHIOB B COOTBETCTBUWU C [IpusioxeHnem 6. Npn 3TOM B C/lydae Hanmumst HECKONbKNX
PENTUHIOB, MNPUCBOEHHbIX PpPa3HbIMM  POCCUUCKUMWU  PEUTUHIOBbIMW  areHTCTBaMu,
BblbMpaeTcs HaMMEHbLUNIA PENTUHT U3 aKTyaslbHbIX N COOTHOCUTCSI C PEMTUHIOM areHTCTBa
Moody’s. B cnydyae HeobxoanMocTn npoBectu conocrtasneHune pentnHroe OO0 «HKP» un

000 «HPA» c pentuHrom areHtctBa Moody’s comnocTaBfieHMe OCYLLUEeCTBNseTCs yepes
134



penTnHrn AO «3kcnepT PA» C ucnonb3oBaHuMeM Tabnmubl CONOCTaBNEHUSA PEUTUHIOBbIX
LWKas POCCUNCKUX KPeAUTHbIX PEUTUHIOBbIX areHTCTB, YKa3aHHoOW B WHMOpMauUNMOHHOM
coobweHnn baHka Poccum ot 30.12.2021 «MHdOpMaumsa 0 CONOCTaBAEHUN PENTUHIOBbIX
LKA POCCUNCKUX KPEAUTHbIX PENTUHIOBbIX areHTCTB».

3HaueHne PD onpenensieTcs Ha OCHOBAHWM aKTyasibHbIX MY6AMYHbBIX AOCTYMHbIX
AAHHbIX MO BEPOATHOCTAM AedonTa penTUHIOBOro areHTcrea Moody's, nybnmkyeMmoro Ha
canTe areHTCTBa B COCTaBe OT4YeTa MO eXerogHoMy WCCNeAOBaHWMID KOPNOpaTUBHbIX
aAedontoB (Annual default study) B Tabnnue «Average cumulative issuer-weighted global
default rates by alphanumeric rating» ¢ 1998 roga. Buibupaetcsa 3HaueHne PD ansa cpoka
1 roa.

[Nsa KpYMNHbIX KOHTPAreHToB, He OTHOCALMXCS K NpeanpuaTUSM Manoro n cpeaHero
6usHeca (Bbipyyka 4 mnpa py6. u 6osee B roa), B criydae OTCYTCTBUS perUTUHIA O4HOro
N3 POCCUMNCKNX PENTUHIOBbLIX areHTCTB NPUMEHSETCS CpeaHss BEpOSATHOCTb AedonTa Ans
Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMM aKTyaslbHOro oOT4yeTa no
eXerogHoMy wuccnenoBaHuto KopnopaTtuBHbiX gedontoB (Annual default study) c
NPpUMEHEeHMEM COOTBETCTBMSA YpOBHeWn penTuUHros (Tabnuua 43 «Average cumulative
issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BboibupaeTtcs
3HadeHune PD gng cpoka 1 rog.

1.3. Onpeaenenune 3HayeHns LGD BO3MOXHO Mo akTyaslbHOMY OTYEeTY MHOCTPAHHOIo
PENTUHIOBOr0 areHTCTBa Moody’s 4epe3 cCoOnocTtaBfieHNEe PENTUHIOB POCCUNCKUX
PENTUHIOBbIX areHTCTB.

3HauveHne LGD onpeaensieTcd Ha OCHOBAHWM aKTyalbHbIX NYO6ANMYHBIX AOCTYMHbIX
AAaHHbLIX U3 OT4YeTa PEUTUHroBoro areHTcTtBa Moody’'s No exerogHoOMy ucCneaoBaHUIO
KoprnopaTtmeHbiX Aedontos (Annual default study, Tabnuua «Average senior unsecured
bond recovery rates by year before default» c¢ 1983 rogpa Ha ropusoHTe 1 rog) B
COOTBETCTBUU C MPMHAANEXHOCTbIO COMOCTABNIEHHONO0 pPeMTUHIa KOHTpareHTa K rpynne
PENTUHIOB, AN KOTOPbIX onpeaenseTcsa recovery rate3s.

B cnyyae Hannuus y KOHTpareHTa penTuHra ogHOro M3 poOCCUNCKUX PENTUHIOBbIX

dreHTCTB 4epe3 conocrtaBieHne peVITMHFOB B COOTBETCTBUMN C anﬂO)KeHMeM 6

36 Ecm B nybnnkyembix MaTepuanax peMTUHIOBbIX areHTCTB UCMOJib3yeTcsl nokasaTenb Recovery Rate (RR), To notepu
npun aecdonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblil NPOLEHT BO3BpaTa No NPOCPOYEHHbIM BbliNaTaM, NPUBOAMNMBIA areHTCTBaMnN ANS
KaXAoro penTuUHra B eXeroaHblX UCCnefoBaHusX.
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onpenensieTcs penTUHr peMTUHroBoro areHtcrtea Moody’s. Npun 3TOM B ciyyae Hanuyus
HECKOIbKUX  pPEeNTUHroB, MNPUCBOEHHbIX Pa3HbIMM  POCCUNCKUMWU  PENTUHIOBLIMU
areHTCcTBaMu, BbIBMPAETCA HaWMMEHbLWA PEUTUHI U3 aKTyanbHbIX W COOTHOCUTCHA C
PENTUHIOM areHTcTBa Moody’s. B cnyyae Heo6xoAMMOCTM NPOBECTU COMoOCTaB/ieHMEe
pentuHroe OO0 «HKP» n OO0 «HPA» c penTUHIroMm areHTcTBa Moody’s conocTtaBneHue
ocywecrtenserca depe3 pentuHrm AO <«Dkcnept PA» C wmucnonb3oBaHuem Tabnuubl
COMOCTaB/IEHNA PENTUHIOBbIX LWKaN POCCUNCKUX KPEeAUTHbIX PEUTUHIOBbIX areHTCTB,
yKasaHHo B UHdopMaunmoHHoM coobuweHnn banka Poccum ot 30.12.2021 «MHDOopMaumns
O COMOCTaBJ/IEHNUN PEUTUHIOBbLIX LKA POCCUUCKUX KPEAUTHbIX PENTUHIOBbLIX areHTCTB».
Hanuume y KOHTpareHTa penTUHra WHOCTPaHHOro pPEeWTUHIOBOro areHTCTBa He
NPUHMMAETCA B pacyeT U pacCMaTpMBAETCs KaK OTCYTCTBME PENTUHIa.

ONsa KPpYMHbIX KOHTPAreHToB, He OTHOCALLMXCSA K NpeanpuaTUaM Masoro n cpeaHero
6usHeca (Bblpy4yka 4 mnpa py6. n 6onee B roa), B ciyyae OTCYTCTBUSA pPeUTUHIa O4HOMo
M3 POCCUUCKUX PENTUHIOBbIX areHTCTB MNpUMeHsAeTCa 3HadeHue recovery rate ans
Speculative Grade.

1.4. Mopsagok onpegenerHnsa 3HadyeHnnn PD n LGD ans MHOCTpaHHbIX KOHTpareHToB

HE MEHAETCH.

2. AecdonT uam NpocpoyKa no BajarOTHbIM obs3aTenbcrBaM.

2.1. [lna KOHTpareHTa MOXeT He cuuTaTbcsa cobbiTnem aedonta nnm obecueHeHms
HencnonHeHmne oba3aTenbCTB B BantOTE, OT/IMYHON OT POCCUNCKOro pybns, ecnm nmerotcs
OCHOBaHWSA nonaratb, 4YTo AedonT npousowen wu3-3a cobbiTUN, He CBSA3AHHbIX C
AEesATeNbHOCTbIO KOHTpareHTa, HanpuMmep, BBeAEHUS CaHKUWW, 3anpeTta/HeBO3MOXHOCTH
PaCY€TOB CO CTOPOHbI MHOCTPAHHbIX KOHTPAreHTOB WM POCCUUCKUX FOCYAAPCTBEHHbIX
OpraHos.

2.2. HeucnonHeHHble 0683aTeNbCTBa KOHTPAreHToB, B TOM YMC/€e MO BbinjaTe KyrnoHOB U
AVBNOEHAO0B B WMHOCTPAHHOM BasntoTe, MO COCTOSAHWUIO Ha 25 uong 2022 roga BKAKYUTENBHO,
CUMTAIOTCA HaxoAasawmMmucsa B Jdedonte B Ccllydae, €Cc/n TakKoe HEWCMNOSIHEHWE BO3HUKIO B
pe3ynbtaTe Aencreuin (6e30enCcTBMSA) MHOCTPaHHbIX AEN03UTAapPHO-KIMPUHIOBbLIX KOMOaHWMi (B T. .
MeXAYHapOAHbIX PAaCHYETHO-KIMPUHIOBbIX LeHTPoB «EBpoknup BaHk», r. Bptoccenb, n «Knupctpum
BaHKUHI», . JllokceMbypr), MHOCTPaHHbIX 6AHKOB UM UHbIX CAHKLUMOHHbIX AENCTBUN MHOCTPAHHbIX
rocyaapcts v (unu) perynupytowmnx opraHos. [edont u obecueHeHMe B OTHOLIEHUMW CaMOro
KOHTpareHTa/aMuUTEHTa, B TOM 4Yucne nepekpécTHoll AedonT No ero MHbIM ob6sa3aTenbLCTBaM, He

BO3HWMKAIOT.
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Oo 25 wumiona 2022 roga HEUCNOSIHEHME TakKMX 0053aTeNnbCTB He SABNSETCS COObITMEM
obecueHeHus wmnmn pedonta AN UeNen KOPPEKTUPOBKW CNpaBeasinBoOM  CTOMMOCTM  TaKoW
3a40/KEHHOCTW.

2.3. C 25 uwona 2022 ropa (BkNouuTenbHo) obasatenbctBa MO LEHHbIM 6ymaram B
WHOCTPaHHOM BantoTe OLEHNBAKOTCA CneaylLwmM obpasom:

2.3.1. ObsazatenbcTBa, B TOM 4YMC/iie MO BbiNnaTe KYMOHOB W AMBWUAEHAOB, B OTHOLUEHWMU
LeHHbIX 6yMar, XpaHeHMe KOTOpbIX OCYLUeCTB/SeTCs Ha CYETe HOMWHANbLHOIO JAepXXaHus
cneumanmnsnposaHHoro genosntapus, otkpbitoro B HKO AO HP[, 1 no KOTOpbIM BbinjaTa HE MOXET
6bITb NpousBegeHa B pybnsix B COOTBETCTBUM C AEWCTBYHOLWNM 3akoHoAaTeNnbCcTBOM PD, C aaTthl
NMPU3HAHUA B MMYLLECTBE MaeBOro MHBECTMUMOHHOro ¢GoHAa NpPU3HAOTCA HaxXoASWMMUCS B
coctosHum agedonta, LGD no 3Tnum oba3aTtenbcream npmHmMaeTcsa pasHbiM 100%.

2.3.2. ObgzaTenbcTBa, B TOM 4ucie Mo Bbinaate KynoHOB M AMBUAEHAOB, B OTHOLUEHUU
LeHHbIX 6yMar, XpaHeHMe KOTOpbIX OCYLIeCTBASeTCs Ha C4YéTe HOMWHANbLHOrO JAepXXaHus
crneunanmnsnpoBaHHoro genosuntapus, otkpbltoro 8 HKO AO HP/l, v BbinnaTta no KOTOPbIM MOXeET
6bITb NponsBegeHa B pybnsx B COOTBETCTBMM C AEWCTBYHOLWMM 3aKoHoAaTenbCTBOM PD, c aaTthl
NPU3HaHUA B MMYLLECTBE MAEBOr0 WHBECTUUMOHHOrO (oHAa oueHMBarTCsa B obweMm nopsgke,
yctaHoBneHHoM MNMCYHA MN®, npm aToM ¢ AaTbl HacTynaeHusa gedonta cornacHo NCYA NMN® LGD no
3TMM obsi3aTtenbCcTBaM nMpuHMMaeTcs paBHbiM 100%. B cnyuyae ecnu npssiMO MM KOCBEHHO CTana
HabnogaemMa WM [oCTynHa wuHdopMaums o ToM, 4To obsizatenbcTtBa OyayT noraweHbl B
onpeAeneHHbIn CPOK, B TOM yucne B pybnsix B CyMMe, 3KBMBAJIEHTHON CTOMMOCTM 06493aTenbCTB B
MHOCTPaHHOM BanTe, CPOK HacTynneHus pedonta MoOXeT O6biTb M3MeHeH (yBEMYEeH WIu
YMEHbLUEH B COOTBETCTBMM C MOJIYyYEHHOM WHPOpMaUMeEN), Ha OCHOBAHWUM MOTUBUPOBAHHOIO
CY>XOEHWNS ynpasnsatowen KoMnaHnm.

2.3.3. ObsazatenbcTtBa, B TOM 4yMcCie MO BbiNnaTe KYNoOHOB W AMBUAEHAOB, B OTHOLIEHUMU
LeHHbIXx 6yMar, XpaHeHMe KOTOpbIX OCYLLeCTBAAETCA Ha CYETe HOMWHANBbHOIO AepiKaHus
cneunann3npoBaHHOro Aeno3mTapus, OTKPbITOro B MHbIX Aeno3uTapusax, kpome HKO AO HPA,
oueHuBaloTca B obuwem nopsake, yctaHossieHHoM MNCYA MN®. C gaTtel, Koraa npsMo Uan KOCBEHHO
cTtana HabnwgaeMma nnm foctynHa nHpopMaums o ToM, 4To obs3aTenbcTea He 6yayT nMoraweHbl B
pesynbTaTe cobbITUi, yKa3aHHbIX B M. 2.2, Takue obs3aTtenbCTBa NPU3HAKTCS HaxXoAasWMMUCA B
coctoaHun pgedonta v LGD no 3TMM obszaTenbcTBaM npuHMMaeTcss paBHbiM 100% (pelwweHune
oopMIAETCS MOTUBMPOBAHHBLIM CY>XAEHWEM YNpaBnsoLWen KOMNaHnmM).

2.3.4. Ang o6a3aTtenbCTB B MHOCTPAHHOWM BasiloTe MOXET He cumTaTbCs cobbiTneM gedonTta

MCNOJSIHEHNE 3TUX 0693aTeNbCTB B MHOW BAJItOTE.

3. OcobeHHOCTM onpeaeneHns aKTUBHOINO pbiHKa.
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OnpepeneHne akTUBHOMO pblHKA OCYLLECTBASETCH C YYEeTOM TOro, YTO BO3MOXHOCTb
NCMONb30BaHUA [AaHHbIX MocCneAHero TOProBoro AHS Ha TOProBbIX MJoWaakax He
NpUMEHSEeTCS B CNyyae, Korja HeToproBbl AeHb (MM OTCYTCTBME TOProsB Ha (GOHAOBOM
PbIHKE) CBSi3aH C NPUOCTAHOBKOM TOProB no peweHunto baHka Poccum, NpuoCTaHOBKOM
TOProB B C/ly4ae AOCTUXXEHUS YCTAaHOBNEHHbIX BMpXXKen NOPOroBbIX 3HAYEHUIA AN UHBIMU
cobbITUAMM  (COrlaCHO  MOTMBMPOBAHHOMY  CYXAEHMUIO  YMNpaBslOWeEn KOMMNaHun),
CNOCO6HBIMU CYLLEeCTBEHHO MOB/NATE HAa M3MEHEHMe CrpaBeanMBON CTOMMOCTM B TaKOWM
HETOProBblA AeHb MO CpaBHEHWUK C nocneaHWM TOpProebiM AHeM. B cnydae, ecnm
BO3HUKLIME 06CTOATENbCTBA MPUBOAAT K 3aTpyAHEHUIO (HEBO3MOXHOCTM) ornpeaeseHns
CnpaBeasMBOM CTOMMOCTM aKTMBOB, ynpasaskoLwas KoMnaHusa obs3aHa npuUOCTaHOBUTbL
Bblgayy, noraweHne n obMeH MHBECTULMOHHbLIX MaeB rnaeBoro MHBECTULUMOHHOro ¢oHAaa
no npuYynHaM, He 3aBUCALWMM OT YynpasBnswowern KomMnaHwmu, 6e30THOCUMTENbHO Tuna
naeBoro MHBECTULUMOHHOro oHAa N HE3AaBUCUMO OT (haKTMYECKOro NpoBeAeHuns npoueayp
Nno Bblgaye, NoraweHuto M obMeHy MHBECTULMOHHbIX MaeB B MOMEHT BO3HMKHOBEHWS

0653aHHOCTN NO NMPUOCTAHOBNEHUIO.

4. OnpepeneHne 6e3pucKOBOM CTaBKM.

B OTCYTCTBMW BO3MOXHOCTU OnpeneneHns akTyanbHblX 3HadeHnit Kb MockoBcKom
6upXxun, B KayecTBe BpeMeHHOW anbTepHaTuBbl 6€3pMCKOBOM CTaBKW AN onpeaeneHus
cnpaBeasiMBoM CTOMMOCTM 0653aTeNbCTB CO CPOKOM A0 noraweHusa He bonee 6 mecsues
MOXeT ObITb UMCnosb30oBaHa CTaBKa, paccyYuTbiBaemMas METOAOM WHTeprnonaunu
(HanpuMep, NMMHENHON) Ha ocHoBe cTaBok MosPrime nnb6o ROISfix Ha aaty onpeaenenHus
cnpaBeasiMBon CTOMMOCTU, Ans o06a3aTenbCTB CO CPOKOM noraweHnsa Ao 1 roga - Ha
OoCHoBe ctaBok ROISfix Ha paTy onpeneneHus cnpaBeasiMBon CTOMMOCTU. Bbi6op cTaBku B
OTHOLIEHNM aKTMUBA Yrnpasnfawwas KoMnaHmsa odopMaseT MOTUBMPOBAHHbLIM CY>XXAEHUEM U

npepocraenset ero B CneynanmsnpoBaHHbIN Aeno3uTapuin.
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MPUNOXEHWNE 27. HEKBAJIN®OUNLINPOBAHHDIE PUNHAHCOBBDIE
MHCTPYMEHTbI, BKJ/IOHAEMbBIE B COCTAB AKTUBOB TI1AEBOIO
MHBECTULMOHHOIO ®OHOA B CBSI3N C PEANIU3ALMEN nNPAB,
3AKPEMJIEHHbIX COCTABJIAIOWUMMU WHBECTULMOHHbLIA ®OHA
ULEHHBIMN BYMATAMUN NN NPEAYCMOTPEHHbIX COCTAB/IAIOLWLNMU
MHBECTULUMOHHbLIA ®OHA nNPOU3BOAHLIMU ®UHAHCOBbIMU
MHCTPYMEHTAMM.

HekBanuduumpoBaHHble WHOCTpaHHble (dUHAHCOBble WHCTPYMeHTbl (HUDN),
BKJ/1tOYaEeMble B COCTaB aKTMBOB WMHBECTMLMOHHOro oHAa B CBA3W C peanunsaumen
npas, 3aKpernjieHHbIX COCTaBMSIOWMMN NHBECTULNOHHDbIA (POHA LEHHbIMK ByMaramm
W NpeayCcMOTPEHHbIX COCTaBASOWNMMU WUHBECTULMOHHBLIA (OHA MPOU3BOAHLIMU
dUNHAHCOBbLIMM MHCTPYMeHTaMu (panee - MHBECTULUMOHHbIE NpaBa).

HN®WN, cBsa3aHHble ¢ BbIGOpOM (opMbl BbiNaaTbl AMBUAEHAOB C AdTbl 3a4MCNEeHUs
HN®WN Ha cueT, npegHasHayeHHbIM ansa ydeta HION:

- NPU3HAKTCS, U Y4nTbIBaOTCS B hopMe npaB TpeboBaHus, noaTeepxaaeMbix HAOU,
K 3MUTEHTY MO BbiNjaTe AMBMAEHAOB B COCTaBe AeOMTOPCKOM 3aA0/KEHHOCTU, B
cnydae, ecnun Tako HADU He MOXET OTUYyXXAATbCS OTAENBHO;

- TMPU3HAIOTCAd B KadecCTBe CaMOCTOSATESIbHbIX aKTUBOB, BKJ/IIOYAEeMblX B COCTaB
mmyecTtea NMN® B cBA3M C peannsaumein NHBECTULMOHHbIX NpaB, ecnu Takon HUOU
MOXeT OTUYXAaTbCs OTAENbHO, KaK (PMHAHCOBbIN aKTUB.

HNOW, cBsA3aHHble C peanuM3aumen WHBECTULUMOHHbIX MpaB Ha y4yacTue B
pa3MeleHnn, pacnpeaeneHn, KoHBepTaumMn ueHHbix 6ymar, B Hanbonee paHHIO0
13 aat:

e 3KC-AMBUAEHAHas AaTa unu aata/ spems pacnpegeneHns HAOW;

e JaTa 3auncneHns HAOU Ha cueT, NnpeaHasHa4vyeHHbln ang ydyeta HAOWU,

- NPU3HaKTCS, U YYnTbIBatloTCS B opMe npaB TpeboBaHus, noaTeepxaaembix HADU,
K 3MUTEHTY B cny4yae, ecnin Takor HADU He MOXKET OTUYXXAAaTbCA OTAENbHO;

- MNpPU3HAKTCHA KayeCTBe CaMOCTOSATeNbHbIX aKTUBOB, BKJ/IOYaeMbiX B COCTaB
mmywectea MU®, ecnn Takon HUDU MoXeT OTUyXAaTbCS OTAENbHO, Kak
dUHAHCOBbI aKTNB

HN®WN, cBasaHHble c Bbi6opoM doOpMbl BbinaaTbl AMBUMAEHAOB (B Ciy4dae uX
NPpU3HaHUA OTAENIbHbIM aKTMBOM), a TakXxe npaea TpeboBaHMA, MOATBEpPXAAEMble
HNOW, npekpaliatoT npu3HaBaTbCsa C O4HOW U3 AaT:

e [aTbl 3a4YUCIEHUSA LEeHHbIX 6yMar, AeHeXHbIX CPeACTB UKW UHbIX aKTUBOB,
rMpaBo Ha nony4vyeHune KOTopbliX npepoctasnser HAOU, T.e. ncnonHeHns ecex
npas, KoTopble npegoctasnset HUOU n peanmsaunto KoTopbix Bbibpan
MNo;

e aaTbl cnncaHusa HUOWU co cueTta, npeaHasHayeHHoro ans ydera HUON.
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Kputepun 7]
CPOK#H
KBanngpunkaynm
Aebuntopckon
3a40/1HKE€HHOCTH
Kak
onepaynoHHOMH

MpaBa TpeboBaHus (pebuTopckash 3a40/KEHHOCTb), npepocrasnsembie HAOU, B
OTCYTCTBME NpM3HaKoB obecueHeHUs KBaNnnUUNPYIOTCS B KadecTBe ornepaunoHHOMN
[ebUTOPCKON 3a40/1)KEHHOCTM B TEYEHUE BCEro CPoKa, YCTAHOB/IEHHOIO SMUTEHTOM
ONs NONy4YeHns AOoNeBblX aKTUBOB W/WUAN AEHEXHbIX CPeACTB, €C/IN TakKol CPOK He
npesblwaeT 25 pabounx aHen. EcnuM yCTaHOBMAEHHbIM CPOK ANS BbiNaaTbl 4O0XO04a
npesbiwaeT 25 pabounx gHel, To npaBa TpeboBaHus (Aebutopckas 3a40/1KEHHOCTb)
MoryT OblITb KBanM@UUMpPOBaHbl B KadecTBe OnepauuMoHHONW AebuTopcKoi
3a40/KEHHOCTWN TOJIbKO MO MOTUMBUPOBAHHOMY CYXXAEHMUIO YNpaBAstoWwen KOMNaHuu.

CnpaBsepgsinBas
CTOMMOCTD

1.CnpaBegnmBas CTOMMOCTb MpaB TpeboBaHuin (AebUTOPCKOM 3a40NXKEHHOCTU),
noaTesepxaaemon HU®DU, cBsizaHHbIM C BblI6OpOM (OpMbl BbiNaTbl AMBUAEHAOB,
KOTOpble He TMpU3HalTCad CaMoCTOATeNbHbIM  (UHAHCOBbLIM  WUHCTPYMEHTOM,
onpeaensieTcs B 3aBUCMMOCTW OT TOro, Kakon Bbib6op caenan YK [A.Y. MN® B yactn
¢dopMbI BbINAaTbl AMBUAEHAOB.

1.1.Ecnrn npaBa wu3 HUOUN agna MUO® (c y4yeToM npom3BeseHHOro Bblibopa)
npeanonaratoT NonNy4vyeHue AeHeXHbIX CpeacTB, TO crpaBeanMBas CTOMMOCTb Takux
npas B BuAe AebUTOPCKOM 3aA0/KEHHOCTM, OnpeaensieTca MCXoAs M3 pasMepa
AVBMaeHaa, Npuxoasilerocs Ha oAHy UeHHyl 6ymary, M KonmyecTBa OCHOBHbIX
LleHHbIX 6yMar, yudTeHHbIX Ha cdeTe geno NMN® Ha 3KC-agMBMAEHAHYIO AaTy, C Y4eToM
NJIaHOBOrO ABMXEHMA UeHHbix 6ymar no aatbl dukcaumm peecTpa Bnagenbues
BKJTIOUUTESNBHO.

1.2.Ecnn npasa m3 HNOU (c yuyeToM npouseeaeHHoOro Bbibopa) npeanonaratoTt
nonyyeHme uUeHHbIXx 6ymar, To cnpasensneBass CTOMMOCTb TaKuMX MpaB B Buae
nebuTopcKkon 3a40/MHKEHHOCTHN, ONpeaenseTcs Ucxoaa M3 crnpasensimBon CTOMMOCTHU
ueHHbIX 6ymar, npaBa Ha KoTopble npegoctasnsetr HUOWU, onpegensemMon B
COOTBETCTBUM C MOAENSIMUN OLEHKW, YCTAHOBNEHHbIMW ANs Takmx 6ymar HacToswmmm
MCYA.

1.3.B cnyyae kBanudukaummn npas TpeboBaHusa n3 HUOW B kayecTBe onepaunoHHOMN
0ebnTopcKko 3a40/MKEHHOCTHN, CnpaBensinBasl CTOMMOCTb Takux npas TpeboBaHus
OLLeHMBAETCHA CYMMe 3a40/IKEHHOCTUN, onpeaesieHHOW B NopsaKe, yKa3aHHOM Bbllle,
B TeyeHue NMPUMEHUMOro cpoka Ans KBanndukauum 3af0/XKEeHHOCTU B KayecTsBe
onepaunoHHOMN.

1.4.1lo wuctedyeHmnm cpoka keanudukaunmm npas TpebosaHu (pebutopckon
3a40/mKkeHHocTn) no HAOW, ces3aHHbIM € BbIGOpOM opMbl BbinaaTbl AMBUAEHOOB, B
KayecTBe OnepaumMoHHOM AebuUTOpPCKOM  3a40/IKEHHOCTU win B Cryyae
BO3HWKHOBEHUSA UHbIX COb6bLITUI, NpuBOASAWMX K obecueHeHWo, cnpaseasnBas
CTOMMOCTb ornpefensieTcd B COOTBETCTBMU C [Npunoxenunem 6.

2. CnpaBepnmeas ctoumoctb HADU, Npn3HaHHbIX B KayecTBe CaMOCTOATENbHbIX

(PMHAHCOBbLIX aKTUBOB OMnpeaenseTca B cleayloweM nopsake.

2.1.Ecnn HUOW pgonyuweHbl K OpraHM30BaHHbIM Topram, To cripaseasineas CTOMMOCTb

onpeaensieTcs No aHaaorMm m B COOTBETCTBMW C MOAENSAMU OLEHKW CrpaBeasiMBOWM

CTOMMOCTM LEeHHbIX 6yMmar, ycTaHOBMEeHHbIX HacToswumm MNMCYA Ha nepBoM ypoBHe.

B cnyyae oTCyTCTBUA MCXOAHbLIX AAHHbLIX NEPBOro YpoOBHS, CnpaBeanneBas CTOMMOCTb

onpepensieTcd B nNopsake, ycTtaHoBneHHoM ana HUOWU, He ponyweHHbIM K

OpraHM30BaHHbIM TOpPram.

2.2. Ecnv HNOW He ponyleHbl K opraHM3oBaHHbIM Topram (Uan OTCYTCTBYET LeHa

NnepBoro ypoBHS), TO CnpaBeasinBasl CTOMMOCTb onpeaensercsa OAHUM U yKa3aHHbIX

cnoco6oB:

e B cnyuae, ecnin HUOU npepnocrtaBngeT npaso y4yacTus B pasMeLLeHun,
pacnpeneneHnun, KOHBepTaumun LeHHbIX 6yMar, To cnpaBeanueas CTOMMOCTb
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HN®W, npn3HaHHbIX B KayecTBe CaMOCTOSATENbHbIX (PMHAHCOBbLIX aKTUBOB,
onpegenseTcs no dopmyne:

FV = max[FVp, — L;0]

lpe:

FVgy, - CnpaBeanueass CTOMMOCTb BCeX BWAOB aKTUBOB, NoAasexawmnx
BK/IIOYEHMIO B cocTaB nmywectsa NNO® B cootesetcTBun ¢ HUOWU, onpeaneneHHas
B COOTBeTCTBMM C Hactoswmmm [ICHA (ans ueHHbix 6ymar AonycTtuMmo
NMPpUMEHEHNEe MOAENN OUEeHKM CcTommoctn 6Oymar, Ansa KOTopbiX WMeeTcs

aHaNornyHbIN aKkTnB®);

*Ecan uwH@opmaumio o Kosgd@uLMeHTe KOHBepTaumu HEBO3MOXHO M3BJI€Yb M3 COOBLYEHUS O
KOpropaTuBHOM  AEVCTBUM  BbILLECTOSILYEr0 Aerno3utapusi, TO HeobxoauMble CBEAEHUSI O
KO3(hpunLmeHTe KOHBEPTaLUUU 4151 ONPEAETIEHNS] CTOMMOCTY aKTMBa NpPeAOCTaBsIOTCS YripassioLei
KomnaHwii B Crieynann3npoBaHHbii 4erno3nTapuii.

L - cymma obgsaTtenbcts (Hanpumep, LUeHa, MO KOTOPOM pa3MelaeTcs
OOMONHUTENbHbIA BbIMYCK, CTOMMOCTb MOAMWUCKWM U T.4.) WKW CTOMMOCTb MHOIO
BO3MELLEHMNS, MPUHMMAEMOro B CYeT OnaThbl LEHHbIX 6yMar HOBOroO BbiMycKa
(AONOAHMTENBHOrO BbiNyCKa) MM UCNONHEeHNs 06a3aTenbCTB NPpM KOHBEpPTaLMK
LeHHbIX bymar.

e B cnyyae, ecim HUOWU nopoxpaeT TBepaoe A[0roBopHoe 0653aTtenbCcTBo
(6e3ycnoBHOe 0653aTenbCTBO) CBA3aHHOE C pa3MeLlleHMeM, pacrnpenesieHueM
WIn KOHBepTaumen ueHHbiXx 6ymar, TO BenM4uHa crnpaBeannBoOM CTOMMOCTM
onpeaensaetcsa no gopmyne:

FV = FVFA - FVMcx.uﬁ

Moe:

FVyexns — CNPaBeAnnBas CTOMMOCTb UCXOAHbIX LEHHbIX 6yMar, o KOTopbiM 6bi
BblAaH HUOWU, ¢ y4yeTOM MHOro AOMNOSHUTENLHONO BO3MELLEHUS MpU YCNOBUM,
€CJIM OHO NpeayCMOTPEHO TBEPAbIM AOrOBOPHbIM 0653aTeNbCTBOM (6€3YCOBHbIM
06a3aTenbCTBOM).

B ToM cnyyae, ecnu nosydeHa oOTpuuaTenbHas BeuM4YMHA CrnpaBeanMBON
ctoumoctn  (FV), TO cTtommoctb HW®DWN, cBa3aHHbIX C peanusauumen
WHBECTULUMOHHbLIX MNpaB Ha Yy4yacTMe B pa3MeleHnn, pacnpeaeneHuu,
KOHBepTauun LUeHHbIX 6yMar, npu3HaeTCa paBHOM HYAD, a BeJIn4YMHa
OTpuLaTENIbHON OLEHKMN OTPa)aeTcs B COCTaBe KPeaUTOPCKOMN 3a40/1)KEHHOCTH,
kak ob6si3aTenbcTso U3 HAOWU.

e CnpasegnmBas crtouMoctb HU®W, cBA3aHHbIX C BbINJaTOn  A4oxoaa,
onpegenseTcs ucxoass U3 cnpasensiMBoM CTOMMOCTU LieHHbIX 6yMar, npaBa Ha
KoTopble npepoctasnser HUOU, onpenensieMon B COOTBETCTBMM C MOAENSAMM
OLUEHKMW, YCTaHOBMIEHHbIMM ANng Takux 6ymar HacTtosiwmmm MCYHA.

B TOM cnyyae ecnm ycnoBusi KOPNOpaTUMBHOIO COObITUS HE MO3BOJSIKOT MPUMEHUTb
N3/I0XXEHHbIE MEeToAbl OLEHKW MO0 MO COCTOSAHMIO Ha AaTy OLEHKW OTCYTCTBYIOT
OOCTYMNHble UCXOAHble AaHHble, HeobxoauMble AN onpeaeneHns CcrnpasensnBomn
ctoumoctm HU®OU, TO MCnonb3yeTcs CTOMMOCTb, OnpeAeneHHas OLEHLUMKOM Mo
COCTOSIHUIO Ha AaTy He paHee 6 (LWecTb) MecaueB ao gatel onpegenerms CHA.
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Mcnonb3oBaHWe crnpaBeasIMBOM CTOMMOCTW, OrnpeaenieHHOW Ha OCHOBaHWW oTyeTa
OUEHLLMKa, OrpaHNYNBaETCs YC/TOBUSIMU, NMPUMEHSIEMbIMU B CllyYae BO3HUKHOBEHUS
Ccob6bITUIA, BeAYLUNX K 0BECLIEHEHUIO aKTMBa B COOTBETCTBUN C [1pUIOXKEHMEM 6.

3. CnpaBeanmBass CTOMMOCTb npaB TpeboBaHus wu3z HUOW, cBA3aHHbIX C
peanunsaumen MHBECTUUMOHHBLIX MPaB Ha yyacTue B pa3MeLlleHun, pacnpeneneHmu,
KOHBepTauuM LeHHbIX 6ymar, onpeaensercsa B COOTBETCTBMM C MOPSAAKOM OLEHKM
YCTaHOB/EHHbIM B MYHKTe 2.2. Hactoswero npunoxenmsa gnsa HUODHK,
npeaycMaTpuBaroLLMX aHaNOrM4YyHble Npaea, ¢ y4eToM 0CO6eHHOCTEN YCTaHOB/IEHHbIX
HUxe.

CnpaBegnumBas CTOMMOCTb npaB TpeboBaHus n3a HUOU, cBsg3aHHbIX C peann3aumnen
MHBECTULUMNOHHbBIX MpaB Ha y4yacTue B pa3MelleHUn, pacnpeneneHmn, KoHsepTauum
LeHHbIX 6yMmar, onpepeneHHas no ¢GopMynaM, YCTaHOBJIEHHbIM B TMyHKTe 2.2
HacToALWEro NpUNOXeHUsl, oTpaxaeTcss B KayvecTBe AebBUTOPCKOM 3a401KEHHOCTU
Kak npaBo TpeboBaHma wu3 HUOWU. B cnydae ecnuM nony4vYeHHass BeIMYMHA
cnpaBeA/iMBon  CTOMMOCTM npaB TpeboBaHus w3 HUWOU (FV) asnsaetcs
oTpuuaTesibHOM, TO CrpaBeasinBasl CTOMMOCTb OTpaXKaeTCcs B COCTaBe KpeaUTOPCKOMN
3a0/IKEHHOCTU, KaK o0b6sa3aTenbcTtso u3 HAON.

4.He3aBNUCKMMO OT MONOXEHUN (METOAOB OLEHKM), YCTAHOBNEHHbIX B MYHKTax 2.2 -
3 HacTosLWero NpuIOXeHUs B TOM Ciyyae, eCiv Ha AaTy NpU3HaHMs akTuBa M Ha
nocneaywowme aaTtbl OLEHKM OTCYTCTBYET AOCTyNHas MHopMaums, goctaTtoyHas ans
onpeaeneHns cnpaseasiMBoM CTOMMOCTM TMPU3HaHHbIX aKTMBOB, TO A0 AaTbl
BO3HMKHOBEHMS  COOTBETCTBYKOLWeEN uHbOpMaumm cnpasenimBas CTOMMOCTb
NMPU3HAHHbIX aKTMBOB MPM3HaeTCa PaBHOW HY/KO NCXOAS U3 TOrO, YTO CrpasensinBas
CTOMMOCTb (LeHa) OCHOBHOM LeHHoOn 6yMaru yxe BK/AO4YaeT B cebs gonyweHus
YYaCTHUKOB pblHKa O CTOMMOCTM nMpeaocTtasngeMblx npas m3 HUOW, koTtopble
MCNOMb3YHTCA YY4AaCTHMKAMUM pblHKA NPU YCTAHOBAEHUM LieHbl Ha OCHOBHOM akTue. C
Hanbonee paHHen patbl, C KOTOpoOM MHBOpMaLMs, focCTaTovyHas Ans onpeneneHus
CnpaBeaMBOMN  CTOMMOCTM  MPU3HaHHbIX  aKTMBOB, CTana  Habnawgaemon
cnpaBeanvMBas CTOMMOCTb onpegensetrca B obwem nopsake yCTaHOB/IEHHOM B
HacTosIWeM NPUIOXKEHUMN.

Adara n cobbiTns,
npuBogswne K
obecyeHeHnIo

3a40/1KEeHHOCTb cumnTaeTcs AedoNTHON:

e €CNN AeHeXHble CpeacTBa He MOCTYNMWIM Ha CUYET, OTKPbITbI ynpaBasiiowen
koMnaHun A.Y. MNO® - c paTtel, cneaywowen 3a AaTon, YCTaHOBJIEHHOW Ans
OKOHYaHWS KOpNOpaTUBHOIo AEACTBUS SMUTEHTA;

e B cnyyae oduumanbHoro onybsmkoBaHus coobueHns o 6aHKpOTCTBE B
OTHOWEHUN 3MUTeHTa (NmMua, obsa3aHHOro mno ueHHon 6ymare) - C gathl
odmumanbHoro onybankosaHmsa Takoro coobuieHms.

Cnuncok obwux cobbiTnin, NnpnBoasaLWNX K obecueHeHunto, ykasaH B [1punoxeHun 6.

B ToM cnyuae, ecnu peanusauusi UHBECTULMOHHbLIX MpaB HEBO3MOXHa B CBA3WN C
aencremammn (6esnencremeM) MHOCTPAHHbLIX AEMNO3UTAPHO-KIMPUHIOBbLIX KOMMAHUM
(B T.4. Euroclear n Clearstream) n XpaHeHuWe MHOCTpPaHHbIX UeHHbIX 6ymar, no
KOTOpbIM BblgaH HU®OU, ocywectsnserca Ha Cc4YE€Te HOMMUMHaNbHOro JAepXXaHud
cneumanmnsnpoBaHHoro geno3mntapus, oTkpbitoro B HKO AO HP[, n no KOTopbiM
BblNaaTa He MOXeT 6bITb NpousBeaeHa B pybnsix B COOTBETCTBUM C AENCTBYIOLLMM
3aKkoHoAaTenbCcTBoM PO (ycnoBme O BbinnaTe MPUMEHSIETCA B TOM, Cllyyae eciu
HUOWU npeaycMmaTpumBaloT BbiNNaTy AEHEXHbIX CPeaCTB WM npaso Bblibopa (opMbl
BbINNATbl AMBMAEHAOB), TO C AaTbl NpU3HaHUA cnpaseanmeas ctoumoct HAOU (npas
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TpeboBaHuii n3 HUODWN) moxeT ObiTb MNpU3HAHA pPaBHOM HYJKD HA OCHOBAHUMU
MOTUBMPOBAHHOIO CyXAeHUs YNpaBnsoLwen KOMNaHWN.
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