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TEPMUHbI U ONPEAENTEHUA, UCMNOJIb3YEMBbLIE B NPABUJIAX
ONMPEAENNIEHNA CTOUMMOCTU YNCTbIX AKTUBOB

MA® - naeBOn MHBECTULMOHHbIM (DOHA, YKa3aHHbIAN B HacToswwmux MNpasunax.
Ynpasnsawowasa KOMMaHva - OpraHusauus, Cco3gaHHass B  COOTBETCTBUUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JNLEH3NIO Ha OCYLLEeCTBIeHMe
AesATeNbHOCTU Mo YrpaBneHUo UHBECTULMOHHbIMU dOHAAMU, NAEBbIMU MHBECTULMOHHbBIMMU
doHAaMM N HerocyaapCTBEHHbIMU MEHCUOHHbIMU doHAaMU. YrnpaBaawwass KoMnaHus
AEeNCTBYET Ha OCHOBaHUW NMpaBu AoBepuTenbHoro ynpasneHus MNNO.
MHBECTULMOHHBbIX Nan — MeHHas LeHHaa bymara, yaocToBepsoLwasa 400 Blagenbua
nas B npaBe COBCTBEHHOCTM Ha MMYLLECTBO, coctasnswuwee NMNNO, npaso TpeboBaTb OT
ynpasnsoLWen KOMMaHUM Haanexalwlero AoBeputenbHoro ynpasseHusa MN®, npaBo Ha
NnoslyyeHne [EeHEeXHOW KOMMeHCcauum npu npekpaweHun [orosopa AOBEpUTENbHOro
ynpaeneHuma [MN® co BcemMnm BnagenbuaMm UWHBECTUUMOHHbLIX naes 3Toro [MNO
(npekpaweHun NMNO).

MpaBuna poBepuTENIbHONO YyrnpaBJIEHUA MaeBbilM MHBECTULMOHHbLIM (POHAOM
(Mpasuna LAY MUAU®) - ycnosBus [oroBopa JAoBepuTesibHOro ynpasnenHus [MNO,
onpegensieMble Ynpasnslowen KoMNaHMeWn B CTaHAAPTHbIX ¢dopMax, COOTBETCTBYlOWME
TUNOBbLIM MpaBuiaMm AOBEPUTENbHOro yrnpasneHus NNO, yreepxaeHHbIM baHkoM Poccuu.
Mpasuna Y NMNO®, n U3MEHEHNSA U AOMOJSIHEHUA B HUX MoANnexaT perncrpaumn baHkom
Poccun.

CromMmocTb uucTbix aktusoB (CYA) - BenuuuHa, onpepensieMas B COOTBETCTBUU C
3aKoHoAaTenbCTBOM Poccuinckon depepaumm, Kak pasHuUa Mexay CTOMMOCTbIO aKTUBOB
NMNO® (panee — akTMBbI) N BEIMYNHOM 0643aTeNbCTB, NoANEXaWMX UCNOHEHMIO 3@ cYeT

YKa3aHHbIX akTUBOB (aanee — obazatenbcrsa), Ha MOMeHT onpeaenenns CHA MNO.

Mpasuna onpepenenunsa CHA - JOKaNbHbIX aKT ynpasnaswowen komnanmn [MNO,
yCTaHaBAIMBaAKOLWKMA NOPSAOK N Cpoku onpeaeneHna CHA, B TOM uucne nopsigok pacyerta
cpeaHerogosoit CHA MU®, onpeaeneHns pacyeTHOM CTOMMOCTUM MHBECTMLMOHHbLIX MNaeB
MA®, nopspok onpegeneHnda CTOMMOCTM  MMyLWeCcTBa, MNepedaHHoro B onnarty
WHBECTULUMOHHbIX naesB. CnpaseanmnBas CTOMMOCTb MMYyLLECTBaA, NepefaHHOro B onnarty
WHBECTULMOHHbLIX Naes, onpeaesigaeTcs C y4eTOM a/irOpUTMOB OLEHKU, NMpeayCMOTPEHHbIX

B HacToswmx Mpasunax onpeaeneHna CHA.



MC®O - M™MexayHapoAHble CcTaHAapTbl @WUHAHCOBOM oOT4YeTHOCTU. OnpeaeneHue
cCnpaBeasiMBOM CTOMMOCTM aKTUMBOB W BeNIMUYMHbLI 0653aTeNnbCTB  NpPOM3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM cTaHaapToM duHaHcoBon otdvyeTHoctn (IFRS) 13
"OueHka cnpaBeasiMmBoM CTOMMOCTU", BBEAEHHbIM B AENCTBME Ha Tepputopun Poccnimmckom
depepaunn npnkasoM MmHucrtepcresa ¢puHaHcos Poccunckon degepaunm ot 28 aexkabps
2015 ropa N° 217H «O BBeaeHUn MexayHapoAHbIX CTaHA4ApPTOB (PMHAHCOBOW OTYETHOCTU
n PasbAcHeHUNn MexayHapoAHbIX CTaHAapToB (MHaHCOBOW OTYETHOCTU B AENCTBUE Ha
Tepputopun Poccuickon depepaunm U O NPU3HAHUU YTPATUBLLUMMU CUITY HEKOTOPbIX
NnpuKasoB (OTAeNbHbIX MOSIOXEeHUN npukasoB) MuHucTepcTBa GuHaHcoB Poccuimnckon
d®epepaunn» ¢ ydyetoM TpeboBaHui YkKasaHusa LleHTpanbHoro baHka Poccunckon
®epepauunn ot 25 asrycra 2015 roga N? 3758-Y, Bkntouasa nHoie MCOO, npnMeHsaeMble B
COOTBETCTBMM  C  AEWCTBYIOLWWMM  3aKOHOAATeNbCTBOM B OTHOWEHWW  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 OLEHKM B TEeKYLUMX PbIHOYHbIX
ycnoBusax (TO eCTb LEeHa BbiX0oAa), HE3aBMCMMO OT TOro, SABASIETCA NM Takas LeHa
HenocpeACTBEHHO HAbnaaeMom Un paccunTbIiBaeTCsl C MCNOJIb30BAaHWEM ApPYroro MeToaa

OLLEHKMU.

Ha6bnropaemas wm pocrtynHasa 6up)keBas nowaaka - Toproesas nsowaaka
POCCUNCKON 1 (MNN) MHOCTPAHHOW BupxuK, 3akpenneHHas B lNMpasunax onpegeneHna CHA
K KOTOpOM Yy YnpaBnsawwen KOMNaHuMKM eCTb AOCTYN, KaK HanpsiMyk, Tak M 4epes
(pUHaAHCOBbIX NOCPeaHUKOB. YKa3aHHble bupxxesble naowankm NnpneBeaeHbl B MPUIOXKeHNU
4,

AKTUBHbINA PbIHOK — PbIHOK, Ha KOTOPOM OMepauuu C aKkTUBOM MAN 0653aTeflbCTBOM
NpoOBOASTCSA C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM 06beMe, MO3BOJISOLWEM NoNydaTb

nHopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA MNOCTOSSHHOW OCHOBE.

OCHOBHOM PbIHOK = PbIHOK (M3 YMC/a aKTUBHbIX) C HAMBONbLLLIMM AN COOTBETCTBYHOLENO

aKTuBa unn obszatenbcTBa 06bEMOM TOProB U YPOBHEM aKTUBHOCTW.

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 CpPOK, a TakKXe B
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pe3ynbTaTte U3MEHEHUS OLEHKU KpeanTocnocobHOCTM (KpeaAUTHOro pucka) KOHTpareHTa

(aMuTEHTA).

KpeanTHbIA pEUTUHI — MHEHME HE3aBUCUMOro PENTMHIOBOrO areHTCTBa O CrNOCO6HOCTH
PENTUHIYEMOro NMua UCNONHATb NPUHATbIE Ha ceba puHaHcoBble obs3aTenbcTBa (0 ero
KpeanuTocnocobHoCTM, (PWUHAHCOBOM  HAAEXHOCTW,  (WUHAHCOBOM  YCTOMYMBOCTU),
Bblpa@X€HHbIM C  WUCNOJSIb30BaHWEM pPEeUTUHIOBOW KaTeropum Mo onpeaeneHHom

PENTUHIOBOM LWIKane.

YpOBHMU LEeH npu onpeaeneHnn crnpaseasnBon CTOMMOCTU ONpeaensioTca B COOTBETCTBUN
C MexayHapoaHbiM cTaHgaptoM duHaHcoBon otdyeTHoctn (IFRS) 13 «OueHka
cnpaBeasiMBoM CTOMMOCTW», BBEAEHHbIM B [ENCTBME Ha Tepputopum Poccumnckom
depepaunn npukasoMm MuHucrtepcrTea mnHaHcoB Poccuiickon ®epepaunmm ot 28.12.2015
N 217H "O BBegeHun MexayHapoAHbIX CcTaHAapToB (GUWHAHCOBOWM OTYETHOCTU U
PasbsacHeHMn MexayHapoAHbIX CTaHAApPTOB (PMHAHCOBOM OTYETHOCTM B [AEWCTBME Ha
Tepputopumn Poccuiickon ®depepaumm M O MNpPU3HAHMK YTPaTUBLUMMWU CUNY HEKOTOPbIX
NpuKas3oB (OTAENbHbIX MONOXEHUA nNpukasoB) MuHucTepcTBa ¢dUHaAHCOB Poccuiickon

®enepaunn.

McxoaHble paHHble YpoBHA 1 - LEHOBble KOTUPOBKU (HECKOPPEKTUPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLIEHUW WAEHTWUYHbIX aKTUBOB MU 0663aTeNbCTB, K KOTOPbIM

opraHmsaumnda MMeeT AOCTYyN Ha AaTy OLEHKMN.

UcxopHble fgaHHble YPOBHSA 2 - nNCXoaHble AaHHble, KpOMe LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K ypOBHlO 1, KOTOpblE ABNAKOTCA Ha6J'II'O,EI,aeMbIMVI, npaMo nan KOCBEHHO, B

OTHOLWLEHWNN onpeaeneHHoro aktmea min obs3aTenbcTBa.

UcxopHble gaHHble YPOBHSA 3 - HeEHaboJaeMble UCXOAHbIE AaHHblE B OTHOLLUEHWUU

onpeaeneHHoro aktmea Uin obs3aTenbcrBa.

OnepauyMoHHas pebuTopckas 3af0/DKEHHOCTb - aAebutopckas 3aA0/1KEHHOCTb
KOHTpareHTa, BO3HMKaOLWasa B Xo4e HOPManbHOro onepaunuoHHOro unkna, kotopas ébyaer
rnoraweHa B TedeHme CPOKOB, YCTaHOB/IEHHbIX B HacToswmx MNpasunax onpegenenHna CHA.
[lonyCTMMble CPOKW MPOCPOYKM, YCTAaHOBNEHHble AN oOnepauMoHHON AebuTopcKom
3a40/1KEHHOCTU, He AO/KHbl MPUBOAUTL K MPU3HAHUIO 6e3HaaeXXHOM K MNONYyYEeHUHo
3a40/KEHHOCTU, @ TakXke K obecueHeHU0 3a40/KEHHOCTN. Takasa 3a40/KeHHOCTb byaeTt
peanu3oBaHa ynpasnsloLllen KoMnaHnen B nonHoM obbemMe B CPOKMK, yKnaabiBarwolimecs B

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

KOMMNaHunn.

9kcnepTtHoe (MOTUMBMPOBaAHHOE) CyXXAeHue - 3TO [AOKYMEeHTaNbHO OgOpMJeHHOe
npodeccMoHanbHoe CyXaeHune Ynpasnsiwen KoMmnaHuum, copepxawee o60CHOBaHHbIE
pacyeTbl M BbiBOAbl 06 OLeEHKe crnpaBeaMBOA CTOMMOCTM aKTMBOB, O BeNMYMHAX,
MCMONb3yeMbliX B pacyeTe cnpaBeasIMBOM CTOMMOCTU, O BbISIBIEHHbIX OCHOBaHMUAX
npu3HaHusa/npekpaweHns NpusHaHnUsa akTMeoB/0653aTeNbCTB, O BbISIB/IEHHbIX NpU3HaKax
BO3HMKHOBEHUSA KpeaAUTHbIX PUCKOB WM MNpo4YMX 06CTOATENbCTBAX, KOTOpble BAMSKOT Ha
OLEHKY CnpaBeanMBonM CTOMMOCTM B cooTBeTcTBuM ¢ MCOO 13. lpuMeHeHue TaKkoro
CYXAEHNA AONYCTUMO B C/lyyasaX, YCTaHOBMEHHbIX HacToswmmm NpaBunamm onpegeneHus
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®) noa ynpasneHnem O6wecrtBa C
OrpaHM4YeHHOW OTBETCTBEHHOCTbIO «TuHbkodd Kanutan» (ganee - Ynpasnsiowas
KoMnaHus) pa3spaboTaHbl B COOTBETCTBUN C DeaeparnbHbiM 3aKOHOM "O6 MHBECTULMOHHbIX
doHagax" N? 156-03 oT 29 Hoabps 2001 ropa (panee - O®epepanbHbli 3akoH "O6
MHBECTULUMOHHbLIX ¢doHAax"), B COOTBETCTBMM C YKasaHueMm LeHTpanbHoro baHka
Poccurickon ®epepaumn ot 25 aBrycra 2015 roga N2 3758-Y (nanee — YkasaHue N° 3758-

Y), ¥ NPUHATLIMU B COOTBETCTBMU C HUMU HOPMATMBHbIMU aKTaMMU.
Hactoswwue lNMpasuna onpegeneHusa CHA npumeHsaTca ¢ 3 uronsa 2023 roaa.

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

onpeaeneHnsa CHA.
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NMNOPAAOK PACKPbITUA NMPABWUJ1 ONPEAEJIEHNA 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 NATYM pabounx AHer 40 AaTbl Ha4Yana nNpuMeHeHus MNpasun
onpepeneHns CHA, ¢ BHECEHHBbIMN U3MEHEHUSAMU N AOMNOSTHEHUNSIMN.
Mpasuna onpeaenexHna CHA (M BCe U3MEHEHUS U AOMOSIHEHUS K HUM 3a
TPM NOCNEeAHMX KaneHAapHbIX roga) AO0KHbl 6biTb AOCTYMHbI B TeYeHue
Tpex nocneaHnxX KaaeHgapHbIX NeT Ha canTe ynpaB/sioWen 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 N3MEHEHNSMWN U AOMOJIHEHUSAMM.

NOPAAOK OMNPEQENEHUSA CHA U CPEAHEFOAOBOW CYA NMU®

CYA TMN® onpepensaeTcs NO COCTOAHMIO Ha 23:59:59 gaTbl, 3a KOTOPYH pacCynTbiBaeTCH
CYA, C y4yeToM AaHHbIX, PAaCKpbITbIX Ha YKa3aHHY AaTy B AOCTYMHbIX ANS yNpasasowen
KOMMaHUM UCTOYHMKaX, BHE 3aBMCMMOCTM OT 4YacoBOro rosca.

CYA onpepenseTca He no3aHee paboyero AHA, cneaylouwero 3a AHEM, MO COCTOSIHUIO Ha
KOTOpbIN ocyliecTBnsetTcsa onpeaeneHune CHA.

CHA onpegengaetca B COOTBETCTBMM C HacToAwMMKM [MpaBunamMy Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB N 06513aTeNnbCTB Ha MOMeEHT onpeaeneHns CHA.
CYA NMNO® onpepensietca (aata onpeneneHus CHA):

e Ha AaTy 3aBeplieHuns (OKoH4YaHua) dopmupoBaHusa MUO;

e B C/lyyae NpuUOCTaHOB/IEHUS BblAauyu, MoraweHns n obMeHa WMHBECTULMOHHbIX
naes - Ha AaTy BO306HOBNEHUS MX BblAauu, noraweHus 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 NPUMOCTAHOB/EHMS TMpueMa 3asBOK Ha npuobpeTteHue,
noraweHne n obMeH MHBECTULMOHHbIX MaeB B COOTBETCTBUM C peLUEHMNEM
ynpasnswowen KoMnaHmm ob obMeHe BCeX MHBECTULMOHHbIX MNaeB Ha
MHBECTULMOHHbIE rnau 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 AeHb CpoKa NpueMa 3asiBOK Ha npuobpeTeHmne,
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 MHBECTULMOHHbIX MnaeB (He BK/O4aeTcs, ecnau
lMpasunamu [OBEpPUTENbHOIo ynpaBneHusa 3aKpbITOro Mnno
npeaycMoTpeH WHOM nopsAoK onpeaeneHus CTOMMOCTM
WHBECTMLMOHHOIO nas Ans Bblgayu AOMNOSHUTENbHbIX NaeBs).;

- Ha gaTy CoCTaB/ieHMs ChMCKa BnagenbleB WMHBECTULMOHHbIX NaesB B
c/lyyae 4acTMYHOro noraweHns MHBECTULMOHHbIX naeB 6e3 3asaBneHus
TpeboBaHMIi BNagenbLeB MHBECTULMOHHBLIX NaeB 06 MX noraweHumu.

Ans 3akpbeitoro MNN®, ecnun npasunamm AY NN ripegycmMoTpeHa Bbigada
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 nocnegHui pabouynin AeHb CpoKa NMpUeEMa 3asiBOK Ha npuobperteHune
WHBECTULMOHHbLIX MNaeB, BblAaBaeMblX MpPUM AOCPOYHOM noOralleHum
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 4acTM4YHOro noraweHus MHBEeCTUMLUMOHHbIX naeB 6e3 3asBneHus
TpeboBaHMIt BnaaenbLeB MHBECTULMOHHbIX NaeB 06 MX MoralieHun.




CpepHerogosas CHA MNMNO® (panee - CTCHA) 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 onpegenenma CICHA nog paton, 3a KoTopyk onpegenserca CHA MO,
NOHMMaeTca Kaxaasa parta onpegenenHmna CHA MU, ykaszaHHasa B Hactoawmx lMpaBunax
onpegneneHuna CHA.

CYA TN®, B ToM uncne cpegHerogosas CHA MNNO onpenenstoTcss € TOYHOCTbIO A0 ABYX
3HaKoB Mocse 3ansaTon, C NpUMEHEeHNeM NpaBu/l MaTEMATUYECKOro OKPYr/ieHns B BatoTe
onpeneneHna CYA B cootBetcTtBumM C [pasunamu AY TMNO, gencTeyowMMM Ha AaTy
onpegneneHuna CHA.

PacueTHaa cToMMOCTb MHBecTUUMOHHOro naa lMN® onpepensaeTca C TOYHOCTbO A0 4
(4eTblpex) 3HaKOB MOC/e 3anaTon, C NPUMEHEHMEM MPaBUA MAaTEMATUYECKOrO OKPYI/IeEHUS
B BantoTe onpeaeneHnsa CHA B cooTteeTcTBuu C lNMpasunamm Y MNO, gencreyowmmMm Ha

Aaty onpepeneHns CHYA.

norpAAOK ONPEAENEHNA AOATbl U BPEMEHU, NO COCTOAHMIO HA
KOTOPbLIE ONMPEAENIAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO
B ONJNIATY MHBECTULIMOHHbLIX NMAEB NMNo

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

[aTta, No COCTOAHUIO Ha KOTOPYIO ornpeaenseTcsd CTOMMOCTb MMyLLEeCcTBa, NepefaHHoro B
onsaty MHBECTUUMOHHbLIX naes NMN®, He MoXeT 6bITb onpeaeneHa paHHee AaTbl nepegayn

TakKoro wuMywectBa B OrMJlaty WHBECTUUMOHHBLIX MaeB, 3a WCK/AK4YEHMEM CliydaeB



onpeaeneHns CTOMMOCTUM MMyLWlecTBa, NepeaaHHoOro B OnjaTy MHBECTULMOHHLIX MaeB
MN®, Ha oCHOBaHMM OTYETA OLEHLLMKA.

[laTa, No COCTOSIHUIO Ha KOTOPY onpeaensieTcss CTOMMOCTb MMyLLecTBa, nepenaHHoOro B
onnaTty WMHBECTULUMOHHbLIX naes MNP, Ha OCHOBaHMM OTYETaA OUEHLWMKA, HE MOXET bbITb
paHee Tpex MecsueB A0 AaTbl Nepefaynm Takoro MMywecrtsa B OMaTy MHBECTULMOHHbIX
naes MNNO.

CtonMoCTb wuMyLlecTBa, NepedaHHOro B onfaaTty MWMHBECTUUMOHHbIX naes [N,
onpenenseTca no coctosHu Ha 23:59:59 Ha paTty nepegaydn uMmywectsa B onsaTy

MHBECTUUMOHHBLIX naes [MNOD,

KPUTEPUU NPU3HAHMUSA (NPEKPALLEHUA NPU3HAHUA) AKTUBOB
(OBSA3ATEJIbCTB)

AkTnBbl (ob6si3aTtenbcTtBa) npuHUMatoTca K pacdety CYHA B ciyyae MX NpPU3HaHUSA B
cooTBeTCcTBUM ¢ MCDO, BBEAEHHbLIMU B ENCTBMNE HA Tepputopumn Poccuinckon deaepaumu.
Kputepun npusHaHusa (NpekpaweHus npusHaHug) aktuBoB (06sA3aTenbCTB) B COCTaBe
akTneoB (ob6s3atenbctB) [MN® npeacrtaBfieHbl B COOTBETCTBYHOWMUX [pUIOXEHUSAX

HacTodAwwmnx MNpasun onpeaeneHna CHA.
METOAbI ONPEAENEHNA CTOMMOCTUN 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 TpeboBaHUsaMn GenepanbHOro 3akoHa ot 29 mionsa 1998
roga N° 135-03 «06 oueHo4YHOW pesTenbHoCcTM B  Poccunckon  ®denepaummn»,
onpenensietca 6e3 ydyeTa HaNOroB, KOTOpble YyMjaynmBakwTCad B COOTBETCTBUM C
3aKkoHoAaTenbCTBOM Poccuinckon depepauum WAM  MHOCTPAHHOrO rocyaapcrea  npwu
npnobpeTeHnn 1 peanmsaumm yKasaHHbIX aKTUBOB.

CTOMMOCTb aKTUBa MOXeT onpefensaTbCs Ha OCHOBaHMWM OTYeTa OLUEHLMKa, eC/in Takom
OTUET COCTaBJ/IEH OLUEHLUMKOM, B OTHOLUEHUW KOTOPOro CO CTOPOHbI CaMOperysinpyembix
OpraHu3aumii OUEHLMKOB He MPUMEHSAINCb B TeyeHue ABYX JieT B KOJM4YecTBe ABYX WU
bonee pas Mepbl AWUCUMNWHAPHOINO BO34ENCTBUSA, NpefycMOTpeHHble denepasibHbIM
3akoHOM "O6 oueHO4YHOM pJedATenbHOCTM B Poccuiickon @epepaumn”, a Takxke

BHYTPEHHUMU [OOKYMEHTAMW CaMOPEryIMpPyeEMbIX OpraHuM3auMin OLEHLUMKOB, W CTax
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OCYLLECTB/EHUS OLLEHOYHOMN AeATEeNbHOCTN KOTOPOro COCTaB/SIET HE MEHee Tpex NeT, a Tak
XXe MMEKLWWUM KBanM@UKaALUMOHHbIA aTTectaT Mo COOTBETCTBYHOLWEMY HanpaBlEeHUIO
OLEHOYHON AesATeNbHOCTM!.

B cnyuae onpepeneHns CTOMMOCTM aKTUBA Ha OCHOBAHUKM OTYETa OUEHLIMKA AaTa OLEHKMU
CTOMMOCTU A0J1)KHA 6bITb HE paHee WeCcTn MecaueB A0 AaTbl, MO COCTOSAHWUIO Ha KOTOPYHO
onpenensetca CYA. Tllpn 3TOM CTOMMOCTb aKTWUBa onpeaenseTtca Ha OCHOBAHUMU
AOCTYNHOro Ha MoMeHT onpeaenenmss CHA oTyeTa oueHWMKa C AaTon oueHkM Haubonee
6nmn3kon K pgate onpeaeneHmss CTOMMOCTM aKTuMBa, COCTaBNEHHOro ¢ cobniaeHmnem
TpeboBaHM HOPMATUBHbIX NPaBOBbIX aKTOB.

MeToankn onpeaeneHnsa cnpaBensinBo CTOMMOCTUM KOHKPETHbLIX akTUBOB U 06a3aTenbCTB

npeacTaBfeHbl B COOTBETCTBYOLMX NPUNOXKEHUSAX HacToawmnx Mpasun onpeaeneHns CHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbLIX B OAHOM
BAJIKOTE, B APYI'YIO BAJIKOTY

CTOMMOCTb aKTMBOB N 0693aTeNbCTB, Bblpa)XXeHHas B MHOCTPaHHOW BasntoTe, NpUHUMaeTcs
B pacyer CYA B BanwTe onpeaeneHmns CHA B cootBetctBum c lpasunamn Y TMANO,
AEeNCTBYOWNMMN Ha aaTy onpeaeneHnsa CHA, no 6upxeBomy Kypcy 3akpbitna (TOM) MAO
«MockoBckas bupxa» Ha AaTy onpeaesieHns ux cnpasensiMBon CTOMMOCTU (fanee gata -
yKasaHHaa parta). B cnydyae otcyTtctBua 6upxkeBoro Kypca 3akpbltug (TOM) TAO
MockoBckas bupxa Ha ykasaHHY AaTy, ucnonb3yeTcsa bupxxeson Kypc 3akpbitua (TOD)
NMAO MockoBckasa bupxa Ha 3Ty Xxe aaTty. Ecnin Ha ykasaHHy AaTy He onpeaesnsarTcs
6upxeBble Kypcbl 3akpbiTus TOM n TOD MNMAO MockoBckas bupxa, Ans uenemn HacTosiwero
nyHkTa lNMpaBun, npuMmeHsaeTca Kypc LleHTpanbHoro baHka Poccuinckon ®epepaummn Ha 3Ty

Xe aarty.

B cnyyae ecnn LeHTpanbHbiM BaHkoM Poccunckon depepaunm He YCTaHOBNEH KypcC
WHOCTPaHHOM BastOTbl, B KOTOPOM Bblpa)eHa CTOMMOCTb aKTMBOB (06sA3aTenbCTB), K
BantoTe onpeaeneHuns CHA B cootsetctBum ¢ MNMpasunamm Y NMNO, gencTeyowmMmMm Ha gaTy

onpeaeneHns CHA, TO NCNONb3yeTCsl KPOCC-KYpC, onpeaensiemMolt cneaytowmm obpasom:
Kpocc kypc = CUR/USD * USD/SCHA,

pe:
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CUR/USD - kypc BantoTbl akTmBa / obs3aTenbCTtBa K aMepuKaHCKOMY gonnapy
(USD), yctaHoBneHHbIn Intercontinental Exchange (ICE) (KpocC-KypC WHOCTPaHHOWM
BanlOTbl, onpeaesnieHHOW 4epe3 amepukaHckmn pgonnap (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, pgencreyrowmmm Ha paty onpepenenumsa CHA,
onpeaeneHHblM B COOTBETCTBMM C ab3auem 1 Hactoswero pasgena. B cnyuae
HEBO3MOXHOCTU onpeaeneHns Kypca B COOTBETCTBMM C ab3aueM 1 HacTosawero pasgena,
B kKayectBe USD/SCHA npuHMMaeTca KypC aMepuKaHCKoOro Jjossiapa K BaswoTe
onpeneneHna CYA B cootBetcTtBumu C [Mpasunamu AY MN®, pgenctsyoWMMKM Ha AaTty

onpeaeneHnsa CHA, yctaHoBneHHbIM Intercontinental Exchange (ICE)..

norPAAOK PACYHETA BEJINYUNHDI PE3EPBA HA BbIMNJIATY
BO3HAIPAXAEHNA N UCMNOJIb3OBAHNSA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HATPAXAEHUA N PACXOAOB, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNo®

Pe3epB Ha BbinNaaTy BO3HArpaxaeHus ynpasslowen KOMMaHum, crneumann3mpoBaHHoOMY
aenosnTtapuio, 6upxe W nauygy, OCYLWECTBASKOLWEMY BeAeHWe peecTpa Bhagenbues
WHBECTUUMOHHbIX naesB [MNO® (panee - pe3epB Ha BbINJATy BO3HArpaxaeHus),
onpeaensercs ncxons n3 pasmMepa BO3HarpaxaeHus, npeaycMOTPEHHOro
cooTBeTCTBYHOLWMM nuuam Mpasunammn Y MNO, n BkNyaeTcs B coctaB 06s3aTenbCcTB
MN® npu onpeanenerHnn CHA.

NHble pe3epBbl He OPMUPYIOTCSA N HE BKKOYAOTCA B cocTaB obs3aTtenscts MNO.
MopsaoK MNpU3HaHWSA, nMpekpaweHus MNpu3HaHUa U onpejenieHnss cnpaBensinBon
CTOMMOCTM BO3HaArpaxaeHuim uU pacxonoB, CBSA3aHHbIX C AOBEPUTESIbHbIM YyrNpaBieHUEM,

yKasaH B [MpunnoxeHun 8.
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NMnOoPAAOK YPEIyJINPOBAHMUA PA3HOIJIACUN MEXXAY
YNPABNSAIOLWEMN KOMMNMAHUEN n CNEUMNAJINBNPOBAHHbBIM
AEMNO3UTAPUEM NP ONPEAENEHUAWN CHA

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

B cnyyae ecnm pacxoxaeHus He 6blnM yCTpaHeHbl A0 UCTeYeHUs MnpenesibHOro cpoka
NnpeaocTaBfieHUss OTYETHOCTU, aKT oOb6bHapyXeHUsa pacxoxXaeHun dukcmpyertcs B
lMpoToKkosie pacxoxaeHun pesynbtatoB cBepkn CHA (panee - [poOTOKON pacxoXAeHWI).
Mpn sToM Cneunanu3npoBaHHbLIM Aeno3uTapuih 3asepseT CnpaBky o CHA TIMO B
COrs1acoBaHHOM 4acTu € npunoxeHuem lNpoTokosa pacxoxaeHnn n He nosgHee 3 (Tpex)
pabounx AHen c pdatbl noanucaHumsa [poToKosa pacxoXAeHUn yBeaoMnseT O dakTe
pacxoxaeHus 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
WHBECTULUMOHHOINO Nasi, NpUBOASWEN K OTKIOHEHWKD WCNONb30BAaHHOW B pacyeTe
cToMMocTu akTmBa (obsa3aTtenbcrtea) B pa3mepe 0,1% wun 6onee koppekTtHon CHA, n/vnu
OTKNoHeHue CHYA Ha 3TOoT MOMeHT pacyeTta coctasnseT 0,1% u 6onee koppekTHon CHA, a
TaK Xe B C/fydasx BblaBNeHUs @dakTta HeCcBOEBPEMEHHOro Mpu3HaHUS/NpekpalleHns
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 NMUO® ansa 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
3aBeplueHns nepecyeta Bcex 3HavyeHun CHA, B KOTOpbIX 6biN BbiSIBfIEHbl OTKSIOHEHUS, U

OTPaXkeHMs CyMMbl 3aJ0/KEHHOCTM YnpaBnsawowen komnaHum B ydete MNMANO.
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Ecnn BbiSBNEHHOE OTK/JOHEeHWE WCMNO0Ab30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsa3atenbcTtBa) cocrtaBnset MmeHee 4yeMm 0,1% koppekTHo CHYA, n otknoHeHne CHA Ha
3TOT MOMEHT pac4yeTa coctangeT MeHee 0,1% koppekTHon CHA, Ynpasnsiowasa KoMrnaHus
n CneumannsnpoBaHHbIM Aeno3uTapuin onpenenstT, He MNpuBeno M  BbiB/IEHHOE
OTKJ/IOHEHME K MOCNeAyrwWuM OTK/IOHEHUSM B 4acTu, WCNOJSIb30BAaHHOW B pacyeTe
cTonMmocTu aktma (obsasatenbcrtBa), n CHA, coctasnswowmm MeHee 0,1% KOppeKTHOM
CYA, u B cnyyae oTtcyTcTBmsa npeBbiweHun 6onee 0,1% He npoussoaaT nepecyeTr CHA un
pacyeTHOM CTOMMOCTM OAHOIMO0 MHBECTULMOHHOIO nasi, Yncna WMHBECTULMOHHbIX MaeB Ha
NMUEeBbIX cyeTax BfagenbueB, HO BHOCAT Heobxoaummble mucnpasreHusa B ydveT MNO B
Tekywen pate (AaTe BbIAB/EHUSA  OTK/IOHEHUS). Ynpasnsdwowas KOMMaHusa WU
Cneuvanm3ampoBaHHbIN aeno3mtapuin 06a3aHbl NPUHATL Mepbl ANs npeaoTBpalleHus

NMOBTOPEHNA BbISIB/IEHHOWM Ccntyauumn.
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MPUJTOXXEHME 1. NEPEYEHb AKTVBOB, NMOAJTEXALLUNX 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




NMPUJTOXEHWNE 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA
BbIMNJIATY BO3HATPAXXAEHUA N ETO UCIMNOJIb3OBAHUE B TEHEHMUE
OTYHETHOIO rogA

Pe3eps Ha BbInnaTy BO3HarpaxaeHus QoOpMUpyeTcsa OTAeNbHO B 4acTM 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)kaeHUM HauUMCNSeTCa U OTPaXKaeTcs B cocTaBe 0653aTeNbCTB
MN® B TeyeHMe oOT4YETHOro roga: c Hambonee nosgHen M3 ABYX AAT - AaTbl Hayana
KaneHgapHoOro roga wnu Aatbl 3aBepuweHuns (OKOHYaHus) opMUpOBaHMS - O:

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 NMpu NMpekpaweHun - AaTbl OKOHYAHWUS Npuema
TpeboBaHun Kpeautopos [MNO wunm patbl OKOHYAHUA peanm3aumm BCero
nmywecrea MNO.

Pe3zeps Ha BbiM1aTy BO3HaArpaxAeHuUn HauucngeTca cornacHo npasunam A4Y TMNO
HapacTaloLlWuM UTOrOM 1 OTpaxaeTcsa B cocTaBe obsa3atennbcTts MNN® Ha aaTy onpeaeneHns

CYA B TEeUEHME OTUETHOro 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[AaTy BO3HUMKHOBEHWS OCHOBaHUA Ang npekpaweHuna [MMNO
(BKNOYNTENBHO)

- Ha Kaxayt gaty onpegeneHusa CHA Mo

Pe3epB Ha BbiNnaTy BO3HArpaxaeHus ynpasnsilowen KOMNaHWM M pe3epB Ha BbinjaTy
NPoOYMX BO3HaArpa>xaeHuin, B cny4vyae, eCnu pasMep Takmx BO3HarpaxaeHuin onpeaensertcs
ncxoas na CrCYA, paccumTtbiBatoTCA OTAENbHO MO KaXAoW 4yacTu pe3epsBa B CneayloweMm
nopsiake:
e Ha nepsbli pabouni AeHb OTYETHOro roaa:
CquaCll
Si=""5 %
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roe:

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

D - konuuecTBo paboumx AHEN B TEKYLLEM KaneHAapHOM roay;

pacuy o o
CHAM™ pacyeTHasa (NnpoMexyToyHasa) BennymHa CHA Ha nepBbii pabounin aeHb

o S
OTYETHOro roga, B KOTOPbIK HAYUCNAETCA PE3EPB ', onpeaeneHHas C

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

Axmuebvy, — Km,

pacy __
CYA" =
(1+ 'xyk'n +xnpn)
D
Axmuevy, - pacyeTHas BeMUYMHA  aKTMBOB, BK/OYas  AebuTopckyto

3a[0/KEHHOCTb  Ha nepBbln paboynnn aeHb oT4yeTHOro roga. [debutopckyto
33a[40/KEHHOCTb Ha nepBbin paboynii AeHb OTYETHOro roga Heob6xoaAuMO
yunTbiBaTb A0 HAYMC/EHMS BO3HarpaxkaeHuMnm w pesepBa Ha BbinaaTy
BO3HarpaxzaeHus 3a nepsblin pabounit aeHb oTYeTHOro roga. B cnydae onnathl
B nepsBbii paboynin geHb OTYETHOro roga ynpasnsawowen komnaHuven us MNO
BO3HarpaxxaeHumimn, 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 AeHb OTYETHOrO roaa.

Kml - BeJIM4YNHa erD,I/ITOpCKOﬁ 3a0/MKeHHOCTn 6e3 ydye€Ta Ha4YUCNEHHbIX

BO3HarpaxzaeHuin Ha nepsbii paboumin AeHb OTYETHOro roaa.

X - MpOLEHTHAs CTaBKa, COOTBETCTBYOLLAA:

Xyx, - Pa3Mep BO3HarpaxaeHus yrnpasnsiowen KomnaHmm otHocutenbHo CICHA,

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

AEHb OTYETHOIO roga,

X, pn - COBOKYMHbIV pasMep BO3HArPaXKAEHUI CreLman3vpoBaHHOMy AEMN03UTapuio, |,

6|/|p>|<e n nnuy, oCylwecTeBndroemMy BeaeHMUE peectpa BnagesnblueB NHBECTULIMOHHDbIX
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naes [MN®, otHocuTenbHo CICHA, ycCTaHOBNEHHbIM npaBunamu Y (B A0nsX),

AENCTBYIOLLNIM Ha NepBbIr paboymin AeHb OTYETHOrO roaa;

X, - K&XAas npoLeHTHasA CTaBKa, AeMCTBOBABLUAsA Ha NepBbii paboynii IeHb OTYETHOrOo

roaa.

X + X
3HaveHne | 1+ X" | He okpyrnsaeTcs.
D

OkpyrneHve npu pacdete S, U CYA*“NPOU3BOANTCA Ha KaXKaoM AeNCTBUM A0 2-X

3HaAKOB Moc/1e 3ansTon.

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

OTYeTHOro roga):

d-1 N
(CUA™ +Y CUA) Y (xT,) .
S = t=1 * n=l _ S ’
! D T 2.5

i k=1

roe:

k - nopsiAKOBbIAW HOMEp KaXAoro HauyucneHus pe3epsBa 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, - CyMMa oyepefHOro (TeKyLLEero) HauMCIEHUst pe3epBa B TEKYLLEM OTYETHOM FOAY;

D - KONM4YecTBO pabounx AHEN B TEKYLLEM KasleHAAPHOM roay;

7. - KONMYEeCTBO paboumx [HEW nepuvoda, OMpPedesieHHOro C Havana TeKyLUero

OTYETHOrO roAa Ao (Bk/oYas) AaTbl HAUMCIEHUS pe3epBa S, ;

t - nopaakoBbIi HOMep paboyero AHSA, NpUHAANEXaLWero nepmuoay, 3a KoTopbli

onpeaeneHo 7;, NpYHUMAOWMK 3HadveHns ot 1 Ao d. t=d - nopsakosbI HOMEP

paboyero AHs HaUMCIeHWs pesepsa S, ;
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CYA, - CTOMMOCTb YMCTbIX aKTVBOB MO COCTOSIHUIO Ha KOHEeL, Kaxaoro paboyero aHs t,

3a ucknodeHmeMm aHs d. Ecim Ha paboumn pgeHb t CHA He onpeaeneHa, oOHa

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

CYA*" - pacuyetHaa (npomexyTtouyHas) BenmumHa CHA Ha paty d, B KOTOpOW

HauMCNseTcsa pe3eps S, , orpeaesieHHast C TOYHOCTbIO 10 2-X 3HAKOB Mocs1e 3arsTon no

dopmyne:
N N
Z (xyKnTn ) Z ('xnpnTn )
n=1 n=1
i-1 d-1 ( T + T )
(Axmuswvr, — Km JrZ:Sk)—(Z:C"Mt * : ! )
CqAémcw — k=1 y t=1 y D ;
Z (xy}chn ) z (xnpnTn )
n=1 + n=1
1+ ( T T ))
D
Axmuewvl - ~ pacHeTHas  Be/IMYMHA  aKTUMBOB,  BK/OYas  AeBUTOPCKYIO

3a0/1XKEHHOCTb Ha paty d. [debuTopckyko 3a4o0/KeHHOCTb Ha paty d
Heob6xoAMMO YyuuTbIBaTb A0 HAYUCMEHUs BO3HArpaxaeHun W pesepBa Ha
BbINNaTy BO3HarpaxaeHus 3a aaty d. B cnyyae onnatel B AaTy d ynpasnstioLwen
KoMnaHuen n3 NMNO Bo3HarpaxaneHu, Ha4ncneHHblx B aaty d, Heo6xoaMMO Npu
onpeaeneHnn pacyeTHOM BeNIMUYMHBbI aKTUMBOB Ha Aaty d yBennuymnTtb CyMMy

aKTMBOB Ha CYMMY ynJla4yeHHbIX BO3HarpaxaeHuii B gaTy d.

Km, - BennyMHa KpeauTOPCKOM 3a[0/IKEHHOCTM 6e3 yuyeTa HavyUCNeHHbIX
BO3HarpaxaeHumnm Ha pgaTty d, BK/4Yass OCTAaTOK pe3epBa Ha BbinaaTty
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawecTsyowmin pabounn geHb gate
d.
i

S, - obliaa cymMMa pe3epBOB Ha BbIMaTy BO3HArPaXKAeHUS, HAUUCIIEHHbIX C
k=1

Havana roga Ao Aathl d.

X - NPOLUEHTHAsA CTaBKa, COOTBETCTBYOLLAA:
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Xyx, - Pa3sMep BO3HarpaxaeHus ynpasnsiowen KomnaHum otHocuTesnibHo CICHA,

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

X, pn - COBOKYMHbIV pasMep BO3HArPaXAEHUI CreLmaniaMpoBaHHOMY LEnosvTapuio,

6upxe 1 nuuy, OCYLLECTBNSAIOLWEMY BeAeHWe peecTpa BragefblUeB UHBECTULMOHHbBIX
naes MN®, otHocuTenbHo CICHA, ycTaHoBneHHbIn npasunamm Y MNO® (B ponsx),
AENCTBYIOWMIA B TedeHne nepuoaa 7 ;

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

X, - KaXKdas NpoueHTHasa CTaBKa, Ae/CTBOBaBLLUas B TeyeHne nepunopa 7, ;
T, - KOnuMyectBo pabounx [AHEeN repuoda, B KOTOPOM [enCTBoBana CraBkKa X,

N
npvHaanexaluee nepuoy 7, , rae T, = > T, .
n=1

N N N N
Z (xyzchn ) z (xnpnTn ) Z (xy;(nTn ) z (xnpnTn )
+ n=1 n=1

N (XaTw). n=l n=1 +
IT—,-’ ( Ti Ti ) . " ( Ti Ti ) He
D ' D

3HayeHud

OKPYISOTCS.

S, CUApe

OkpyrneHue npu pacyete “i u NpoOU3BOAUTCS Ha KaXAoM AENCTBUM A0 2-X 3HAKOB

nocsie 3angaTou.

PasMep coOpMMPOBAHHOIrO pe3epBa Ha BbiNJaTy BO3HarpaXKAeHWsi yMeHbllaeTCcs Ha
CYMMbl Ha4YMUCNEHHOr0 B TEeYeHMe OTYETHOr0 roja BO3HarpaxAeHus ynpasnswoLen
KOMMaHWM, cneunanuanpoBaHHOMY Aeno3uTapuio, 6upxe W nudy, OCYLLECTBAAIOLLEMY

BeJeHWe peecTpa BnagesnibLeB MHBECTULUMOHHbIX naes MNO.

lMpeBbllleHNne pe3epBa MNpPU HAYUCIEHUM BO3HArpaXXAeHUs 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 MOC/IeAHIO OTYETHYIO AaTy KasleHAapHOro roga B pasmepe,

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

He Mcnonb30BaHHbLIN B TeYeHWEe OTYETHOro roja pe3epB Ha BbiNAaTy BO3HArpaxaeHus
noaneXmT BOCCTAHOBJIEHUKO MO OKOHYAHWUKO OTYETHONO0 roga, HO HE No3aHeEE NnepBoOro
pabouero gHsa roga, cnegyoLlero 3a OTYETHbIM, U NMPU3HAETCS B COCTaBe NMpo4Ynx A0X040B.
YKazaHHOe BOCCTaHOBJIeHMEe oTpaXaeTcda npu nepsoM onpeaenedHnn CYHA B rogy,

cneayruwleM 3a OT4YETHLIM roaAoM.
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NMPNNOXEHWE 3. MOAEJZIN OLUEHKN CTOMMOCTU ULEHHbIX BYMATI

AKTUBHbIM PbIHKOM A5 UeHHbIX 6yMmar, [OnyWeHHbIX K TOpram Ha pPOCCUMMCKOW WM WMHOCTpaHHoM 6upxe (3a
NUCKOYEeHMeM obnuraumim BHELWHUX obnuraumoHHbIX 3aMMoB Poccunckon ®depepaunmn; [OMATOBbIX LEHHbIX 6ymar
WHOCTPaHHbIX TFOCYyAapcTB; eBpoobaMraumMin MHOCTPAHHbLIX 3MUTEHTOB, LUEHHbIX 6yMar MeXAyHapoAHbIX (PUHAHCOBbIX
opraHm3auun) nNpusHaeTcsa A0CTynHas u Habngaemasa 6bupixeBas niowanka B ciydyae OAHOBpPEMEHHOro cobntoaeHus

HUXXenepeuncneHHbIX yCnoBuiit:

e LuUeHHaa 6ymara pgonyuweHa K TOopraMm Ha pOCCUUCKOW WAWM MUHOCTpaHHOW 6upxe, npuBeAeHHON B

MpunoxeHuu 4;

e Hanunumsa ueHbl (KOTUPOBKM) Ha AaTy onpefeneHus crnpaseasiMBon CToMMocTu (B Cny4dae, ecnm Ha BceX
AOCTYNHbIX U HabnoaaeMblx bupxesbix nnowaakax 6bl1 HETOProBblM AeHb Ha AaTy onpeaenenHuns CHA -
aHaANM3MPYKTCA [AaHHble NoCnefHero TOpProBoro AHS Ha AaHHbIX Maowaakax, npeawecTByrowero
HETOpProBomy);

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

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

Bcex HabnoaaeMbiX N AOCTYMHbIX GUPXEBLIX NAOWAAOK, HA KOTOPbIX TOPryeTcs oueHnBaemas LueHHas bymara.

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

KpUTEPUIA HE NPUMEHSIETCS;

!B cnyyae, ecnu o6nuraumMm BHELWHUX OOBMUrauMOHHbIX 3aiMoB P®, fonroBble LUeHHble 6yMarM WMHOCTPaHHbIX rOCyAapcTs,
eBpoobanraumMm NHOCTPaHHbIX 3MUTEHTOB, LeHHble ByMaru MexayHapoaHbiX GUHAHCOBbIX OpraHu3auuin AonyLleHbl K TopraMm ToNbKo
Ha poccuinckon 6upxke, TO cnpaBeanmeas CTOMMOCTb LeHHbIX 6ymar onpegenserca Ha YpoBHe 1 Tak e, Kak onpegensetcs
cnpaseanveas CTOMMOCTb o6nuMraumin pocCMMCKOro aMnTeHTa. Hanpumep, rocyaapcrtBeHHble LieHHble 6yMarn Pecnybnukn bBenapycb
(PB-L/08/19)
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e COBOKYMHbIKN 06beM caenok 3a nocneaHme 10 Toprosbix AHen npebicka 500 000 (MaTtbcoT Thicsay) pybnen
(nnn cooTBeTCTBYHOLWNN 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 pocCUUCKUX 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
KOMMNaHUM

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 o6nuraumii BHEWHUX
o6nurayuMoHHbIX 3aliMOB
Poccuiickoin depgepauum,
AOJIrOBbIX LleHHbIX 6ymar
MHOCTPaHHbIX roCyAapcTs,
eBpoob6auraummn
MHOCTPaHHbIX SMUTEHTOB,
LueHHbIX 6ymar
MeXAyHapoAHbIX
¢hMHaHCOBbIX
opraHusaumm

BHebuprkeBOl pbIHOK.

B cny4dae, ecnu ueHHble 6yMarn gonyleHbl K TOpram TOJSIbKO Ha poccuiickon 6upike, TO Nopsaok
NMPU3HAHUSA pblHKA OCHOBHbIM ByAeT TakuM Xe, Kak ANs POCCUMNCKUX LeHHbIX 6ymar.

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 BpeMs, KaK OTCYTCTBYHT JAaHHble BHebMpXKeBOro pblHKA, TO MNOPSAOK
NMPU3HAHNSA pblHKA OCHOBHbIM ByAeT TakuM Xe, KakK A1s MHOCTPaHHbIX LeHHbIX bymar.
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OBLUUME NMOJTIOXXEHNSA

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

KOTOpPbIX onpeaeneH AKTUBHbIN PbIHOK, U MOAE/IM OUEHKN CTOMMOCTU LEHHbIX 6YMaF, Ana KOTOpbIX HEe onpeaesieH

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

MOAEJ/IN OLEHKN CTOMMOCTU LUEHHbIX BYMAI

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

YPOBEHbDb)

LleHHble 6ymarn

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

LleHHas 6ymara
POCCUMMCKOro SMUTEHTa
(B TOM umncne
MHBECTMLMOHHbIE Nawu
POCCUIACKMX MaeBbIX
MHBECTULMOHHbIX (DOHAO0B,
MnoTeyHble cepTndmrKaThbl
yyacTus, Aeno3nTapHble
pacnuckm)

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

Onsa onpegeneHns cnpaBeanvMBol CTOMMOCTU, UCNOAb3YIOTCA LEHbl OCHOBHOMO pblHKa 3a nocriegHui
TOProBbl AeHb (M3 4YKMCNa aKTUBHbIX POCCUNCKUX 6upxk), BbibpaHHblE B CreayloweM nopsiake
(ybbiBaHMsa npuoputeTa):
a) UueHa 3aKpblTUS Ha MOMEHT OKOHYaHUSA TOProBOM CEeCCUM POCCUNCKOM O6upXmM Ha [aaTy
onpepeneHnsa CHA npu ycnosum rnoaTBeEPXAEHUSA 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 OKOHYaHUSA TOProBOM CECCUM POCCUNCKOM BUpXK Ha gaTy
onpeneneHunsa CHA;
C) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWs TOProBOM CECCMU POCCUMCKON 6upXxn Ha aaTy
onpeaeneHna CHA npu ycrnoBum NOATBEPXKAEHUS €e KOPPEKTHOCTH;
LleHa cnpoca, onpeaeneHHas Ha paTty onpegeneHus CYA, Npu3HAEeTCd KOPPEKTHOW, ecnuM oHa
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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Ons onpeageneHna cnpaBeaniMBOM CTOMMOCTM, MCMONb3YIOTCS LeHbl OCHOBHOIMO pblHKAa 3a MOCAeAHUMN
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 TOProBOM CECCUMU POCCUIMCKOW BUpXKM Ha adaTy
onpeaeneHusa CHYA.

CnpaBeanuBasi CTOMMOCTb [AO/ArOBOM LEHHOW 6yMarm onpegensieTcs C YYE€TOM HaKOMJIEHHOro
KYNOHHOro aoxoAa Ha aaTy onpegenermns CHA.

Ecnn Ha paty onpepenenHma CYA OTCYTCTBYIOT UEHbl OCHOBHOMO pblHKA, A7 onpeaeneHus
cnpaBeasiMBoOi CTOMMOCTM LIeHHON 6yMarm NnpuMeHsatoTCsa MOAEIN OLEHKM CTOMMOCTU LeHHbIX bymar 2-
ro ypoBHs, 3a UCKNIKOYEHMNEM Cnydad, Korga OTCYTCTBME PbIHOYHbIX UEH 06YCJ'IOB}'IEHO HETOProBbIM
AOHEM OCHOBHOIO pblHKa. B 3TOM cny4dae Ha gaty onpeaeneHms CHA AonycTUMO MCMONb30BaTb LEHbI
nocnegHero ToOproBoro AHs OCHOBHOM BUpXMu.

LleHHas 6ymMmara
MHOCTPAHHOIo dMUTEHTa U
MexxayHapoaHoOW
KOMMaHuu

(B TOM uMcne genosuTtapHbole
pacrnmckun, nam MHOCTPaHHbIX
MHBECTULMOHHbIX (POHAOB)

Ecnn ana onpeneneHunsi cnpaBeAnvBOW CTOMMOCTWU, WCMOJb3YHTCS LEHbl OCHOBHOMO POCCUMCKOro
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;

C) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMUS TOProBOM CECCUMM Ha TOProBOM naowanke
poccuinckor 6upikn Ha gaty onpeaenexHuns CHA npu ycnoBmm NoATBEPXAEHNS €€ 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 pna onpeneneHus cnpaseannBoi CTOMMOCTM, 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 paBEH HYIO N TaKad LUeEHA 3aKpbITUA HE paBHa HYJIIO.

b) uena cnpoca (bid last) Ha MOMEHT OKOHYa@HMSA TOProBOM CECCUM Ha TOProBOW MioLlagke
MHOCTpaHHOM Bupxxn Ha aaTty onpeaeneHmns CHA npu ycnoBum noaTBEPXAEHUS ee
KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHasa Ha gaty onpegeneHus CHA, npusHaeTcs KOPPEKTHOM, eCc/iv OHa
HaXoaAunTCAa B MHTEpPBaANe Mexay MWUHUMANIbHOM U MaKCUManbHOMN LEeHaMMN CAENOK 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.

Ecnn Ha paty onpeaeneHvs cnpaBeaMIBOM CTOMMOCTM OTCYTCTBYHOT LIEHbl OCHOBHOIO pbiHKa, ANs
onpeaeneHns CrpaBensiMBoli CTOMMOCTM LEHHOW GyMaryM NpUMMEHSOTCS MOAENW OLEHKU CTOMMOCTU
LEeHHbIX 6yMar 2-ro ypoBHS, 3@ UCK/IOYEHNEM C/lyyasi, KOrAa OTCYTCTBUE PbIHOYHbIX LieH 06yCnoBeHO
HETOProBbiM AHEM OCHOBHOIO pblHKa. B 3TOM cnyyae Ha AaTy onpeaeneHust cnpaBeasiMuBoi 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 YPOBEHD)

LleHHble 6yMaru Mopsaok onpeaeneHns cnpasea/IMBo CTOMMOCTH

Poccuiickue (3a CnpaseanueBas CTOMMOCTb AONEBbIX LeHHbIX 6yMar, obpalalowmxcd Ha pPOCCUNCKUX WU
NCKITIOYEHMEM MHOCTpaHHbIX hOHAO0BbLIX BMpXKax, onpeaenseTcs B COOTBETCTBMU C MOAE/bIO OLEHKWM, OCHOBAHHOM Ha
WNHBECTULIMOHHBIX Naes KOpPPEKTUPOBKe nctopnyeckon ueHbol (mogens 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 Aonebble PbIHOYHbIX WMHAWKATOPOB. B KayecTBe pbIHOYHOrO MHAMKATOpa (6eHuYMapka) akKuuMin pPOCCUIACKUX
LueHHble 6yMmarm, a Takxke .

3MUTEHTOB MCMOb3yeTcsa nHaekc Mockosckon bupxun (IMOEX).

[laHHas KOppPEeKTMPOBKa NPUMEHSIeTCA B C/lydae OTCYTCTBMS Habntogaemol LeHbl B TedyeHue He 6onee
necsatn pabounx gHen (panee ncnonb3lyercs 3 ypoBEeHb OLEHKN).
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aKLMM MeXXAYHapOAHbIX
KOMMNaHuUM

B kauecTtBe pblHOYHOro mHamkartopa (beHuyMapka) akumi MHOCTPAHHbIX 3MUTEHTOB M AENO03UTapPHbIX
pacnmcoK, TOPryemblX Ha WHOCTPaHHbIX 6upxax, WCMoAb3yeTcs WHAEKC OupXxu, Ha KOTopom
ornpefeneHa cnpaBeannBas LeHa YpoBHA 1 vepapxuu cnpaBeannBOM CTOMMOCTM AAHHOW 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 KasleHAapHbIX
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 6HECKYNOHHOM [A0XOAHOCTUM TrOCyAapCTBEHHbIX obnurauuvn,
onpepeneHHas MockoBckol bupxen;

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

Ansa am.mﬁ MHOCTPAHHbIX SMUTEHTOB B Ka4yecCTBe 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 6GE3pPUCKOBOIM CTaBKM Ha AaTy pacyeTa, 3Ha4yeHune 6e3pnucKkoBOI CTaBKM 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 6ymarun. [Onga pacdeta kKoadduumeHta B WCNOMAb3YIOTCA 3HAYEHUd,
onpepeneHHole 3a nocneaHuve 45 TOproBbiX [AHEN, MNpeawecTBYOWUX A[aTe onpeaeneHus
cnpaBeanvBoi CTOMMOCTH;

BeTta k03 dUUMEHT paccuMTbiBaeTCs Ha AaTy, NPeAWecTBYOLWY AaTe onpeaesieHust cnpaBeanBom
cToumocTu. Mpu 3ToM AaTa pacyeTa beTta koaddurumeHTa 4oNXKHA ABNSTLCS 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 poccCMmMCKunx
3MUTEHTOB (3a
UCKJIlDYEeHueM obnurauumn

a) 4S8 aKuuii poCCUUCKUX SMUTEHTOB MPUMEHSIIOTCSA 3HauyeHus LleHbl 3akpbiTS Ha MOCKOBCKOW
Bupxe;

b) Aond akumn MHOCTPaHHbLIX 3MUTEHTOB MPUMEHSAOTCSA 3HauyeHus LleHbl 3akpbiTus 6upxun, Ha
KOTOpOW onpeaeneHa Haanexawas KoTMpoBKa ypoBHS 1 nepapxum cnpaBeanMBort CTOMMOCTHU
Ha AaTy, NpeawecTBYOLWYO AaTe BOSHUKHOBEHNS OCHOBaHWM Ana npumeHeHuns mogenn CAPM.

MonyyeHHoe 3HauyeHne beta koadhduLuMeHTa OKpyrasaeTcs No npaBuiaM MaTEMaTUUYECKOTO OKPYr/IeHu s
[0 NATU AECATUYHbIX 3HAKOB.

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

LleHa 3aKkpbITUS akTUBa Ha AaTy onpeneneHuns CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU B MOAEN N HE YUYUNTbIBAETCA.

Mpu OTCYTCTBMW LEHbI 3aKPbITUSI B KaKON-NMH0 TOProBbin AeHb B Nnepuoae 45 ToproeBbixX AHEN, HA AATy
pacyeTta KoadduumeHTta beta, nHbopMauma 0 3HaYEHUU PbIHOYHOrO MHAMKaTopa (6eHumapka) u
6e3pnCKOBOV CTaBKM 3@ 3TOT TOProBbIfi AE€Hb B MOAENN HE YUYUTbIBAETCS.

Mpy HaNMUMK LEeHbl 3aKPbITUS U OTCYTCTBMWN 3HAYEHUS PbIHOYHOIO MHANMKaTopa (6eHUMapka) B Kakom-
nmbo Toproebin AeHb B nepunoae 45 ToproebixX AHEN, HA AaTy pacyeta KoaddunumeHta beta, 3HaueHume
pPbIHOYHOro MHAUKaTopa (6eHuMapka) 3a 3TOT TOProBbl AEHb MPUHUMMAETCA paBHbLIM MOCAEAHEMY
N3BECTHOMY.

MNokasaTtenu R,, R, paccuynTbiBalOTCA 6€3 NMpoMeXyTOUYHbIX OKPYT/EeHUN.
MNMpoune ycnosug:

C paTbl BO3HMKHOBEHWS OCHOBaHUM Ansa npumeHeHns mogeny CAPM Ao aaTbl NpeKkpalleHns OCHOBaHWM
Ansa npumeHeHua mogenu CAPM mncnonb3yetcs MHpopMaums ToNbKo TOM 6MpXxKU, KOTopas onpeaeneHa
Ha AaTy BO3HMKHOBEHMS OCHOBaHUN Ansa npuMeHeHus moaenun 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
o6nuraymMoHHoOro s3anmMma)
O6nauraumm,
HOMMHUpPOBaHHbIE B
py6énsax

0O6nurauma BHEWHUXx
06/IMraLlMoOHHbIX 3aMiMOB
Poccuiickon ®egepaummn

Aonrosas ueHHas 6ymara
MHOCTPaHHbIX rocyfapcrs

EsBpoob6nurauus
MHOCTPAHHOIo SMUTEHTA
LleHHas 6ymara
MexxayHapoaHoW
cdvHaHCcOBOW OpraHmMsauum

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

C) VHAMKATUBHAS UeHa, onpeaeneHHas no merogmke «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
McrnoJsib3oBaHus HabsrofgaeMbIX NCXOAHDbIX AAaHHbIX)

Mpu OTCYTCTBMN HEOBXOAUMbIX AAHHbIX A/ pacyeTa CTOMMOCTU, CnpaBeasinBas CTOMMOCTb
onpenenseTcs Ha 3-M YPOBHE OLEHKW.

[Ons onpepeneHus cnpasensiMBON CTOMMOCTM ob6nmMraumii MHOCTPaHHbIX 3MUTEHTOB, WMHOCTPAHHbIX
rocygapctB, UeHHbIx 6ymar MOO wn obnuraumin BHEWHMX O6NMraunMoHHbIX 3aMMOB Poccumnckon
depepaunn, UCMoONb3YHOTCH LEHbI BbiIbpaHHble B criegytowem nopsake (yboiBaHUa npuoputeTta):

a) ueHa, paccuyutaHHasa LleHoBbiM ueHTpoM HP[ (no metoaukaMm, ytBepxaeHHbiM 01.12.2017 u
nosgHee) C MCNONb30BaHMEM METOAOB OLEHKWN, OTBEYaoWMX KPUTEPUAM UCXOAHBIX AAHHbIX 2-
ro ypoBHs B cooTtBeTcTBUM Cc MC®PO13 (npuopuTeT oTAaeTCcs ueHaM, ornpeaesieHHbIM Mo
nocnegHen yTBEPXAEeHHON METOAMKE OLEHKN);

b) nHonkaTuBHas ueHa, onpeaeneHHas Mo MeToAauke
rpynnon komnaHun Cbonds Ha aaty onpeaeneHuns CHA;

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

«Cbonds Valuation», packpbiBaemas

Ecnn ykasaHHble LEHbl OTCYTCTBYIOT, ANS LEHHOW 6yMaru npuMeHsieTca 3-il YpOBEHb OLIEHKM

CTOMMOCTW L€HHbIX 6YMaF.

CnpaseanuBass CTOMMOCTb [AONArOBOM LUeEHHOW O6ymarum onpeaensieTcd C y4eToOM HAKOMIEeHHOro
KYNOHHOro goxoAa Ha aaTy onpegenermns CHA.

B cnyyae OTCyTCTBMS yKasaHHbIX LieH B COOTBETCTBYHLWMX WUHGPOPMALMOHHbLIX CUCTEMAxX B CBS3U C
HETOpProBbIM AHEM 6MpXK, MO UTOraM TOProB Ha KOTOPbIX OMNpeAesnsoTCa pacyeTHble LUeHbl, AN Lenewn
onpeneneHus cnpaBeaMBON CTOMMOCTM aKTUBOB WCMOMb3yeTCcs LeHa, paccuuTaHHas Mo uToram
nocnegHero TOproeoro AHsA. Takol MOAXOA MCMOMb3YyeTCsl B OTCYTCTBME COObLITUA, KOTOpble MOMU
CYLLEeCTBEHHO MOBMUSATb Ha 3Ha4YeHMe pacyeTHON LeHbl B HETOProBbIA AEHb.

MHBeCTULMOHHDbIE Naun
POCCMACKMNX NaeBbIX
MHBECTULMOHHbIX (hOHAOB,
nnoTeuvHble cepTudukKaTbl
yyactua

Onsa onpeneneHns crnpaseanMBON CTOMMOCTU UCMOb3YEeTCS pacyeTHasi CTOMMOCTb MHBECTULMOHHOIO
nas (ceptndukaTta yyactus), onpeaeneHHas B COOTBETCTBUM C HOPMATMBHbIMW NPaBOBbIMM aKTaMK Ha
paty onpepeneHnsa CYA u packpbiTas (npepocTtaBneHHas BrajenbuaM WHBECTUUMOHHbLIX MaeB)
ynpasnswwen komnaHmen NMNO® (MNOTeYHOro NOKpbITUS).
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B cnyyae OTCYyTCTBMSI pacKpbITbiX YMpaBAsiowWei KOMMaHMer [aHHbIX O PpacyeTHOM CTOMMOCTU
WHBECTMLMOHHOIO nas (ceptTudukarta ydactusa), npuMeHsieTcs 3-il ypoBEHb OLIEHKMN.

Aeno3uTtapHasa pacnucka

[ns onpegeneHnsa cnpaBeaIMBON CTOMMOCTW UCMOJIb3YETCSA pacyeTHas CTOMMOCTb LUeHHOM Bymaru, Ha
KOTOpPYO BblAaHa Aeno3uTapHas pacnucka, onpeaeneHHas no aaropuTmMy onpeaesieHms cnpaBeainBomn
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 Npun
pa3MeleHnmn

Ona onpepeneHns cnpaBeasMBoOM CTOMMOCTU UCMOb3YETCHA LieHa pa3MelleHus, CKOppPeKTUpOBaHHas
NponopLUMOHanbHO U3MEHEHUIO 3HaYeHUs 6e3pUCKOBON CTaBKU AOXOAHOCTM CTPaHbl pUCKa Ha CpoK,
COOTBETCTBYIOLWMNIA CPOKY A0 JaTbl noraweHus (odepTbl) ueHHOW 6ymarn. YkasaHHasa ueHa
MCNoNb3yeTca A0 MOSBAEHUSA ueH 1-ro ypoBHSA, HO He 6onee 10 pabounx AHen c AaTbl pa3MelleHus
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 CTaBKK, yKasaHHble B MNpunoxeHun 6.

Ona pacuyeta BblIGBUpaeTCs COOTBETCTBYMOWAS pacKpbiTas CTaBka Ha CpPoOK, MaKCUMasbHO
NMpUBMMXEHHBIN K CPOKY A0 pAaTtbl noraweHumsa (umnm go 6nmxanwen pgatel  odepThl,
npeaycMaTpuBalroLLlen noraweHne, B cnydyae, ec/iv oHa NpeaycMOTpeHa yCI0BMSIMU BbiMyCKa).

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

Rfe

PV, = Price -——
‘ Rfi_4

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

PV, - cnpaBeanuBasi CTOMMOCTb LIeHHOM ByMaru Ha AaTy OLEHKM

Price - ueHa pa3smelleHus

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

th_l — 6e3puckoBas CTaBka Ha AaTy, NpealecTBYHOLWYH AaTe OUEeHKM, Ha CpOoK A0 noralieHus
(oepThl).

MonyyeHHas cnpaBeannBas CTOMMOCTb C y4eToM koppekTupoBku (PV;) okpyrnsercs 4o ABYX 3HaKOB
nocne 3ansToun.

YKasaHHbI MeToA OnpeaeneHnst CrnpaBeasMBOM CTOMMOCTM WUCMOJb3YeTCcs A0 MNOosiBAeHUs ueH 1-ro
YPOBHS, HO He 6onee 10 pabounx gHen C AaTbl, C/ieAylOWEen 3a 4aTON pa3MeLLeH s,

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 onpeAensieTcA akKTUBHbIA PbIHOK U OTCYTCTBYIOT
Habnroaaemblie gaHHble (3-1 YPOBEHb)

LleHHble 6ymarn

Mopsapok onpeaeneHns cnpaBeasiMBo CTOMMOCTU

[Aeno3uTHblii cepTudmnkar

[na onpeneneHus crnpasBeasMBOl CTOMMOCTW, WCMOMb3YEeTCs METoA OMNpeAeneHuUs crnpaBeasinBoi
CTOMMOCTM, NPUHATLIN AN AEHEXHbIX CPeacTB BO Bknaaax (MpunoxeHue 10).

32




O6nuraumm poccMmnckmx
3MUTEHTOB (3a
UCK/IIOUMeHUeM obnuraumii
BHELHUX 06/IMraLlMOHHbIX
3anMoB)

O6nurauuvm,
HOMMHMPOBaHHbIE 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 KPUTEPUSAM MCXOAHbIX AaHHbIX 3-
ro ypoBHS B cooTBeTCcTBMM ¢ MCDO13 (NpunopuUTeT OTAAETCS LeHaM, onpeaesnieHHbIM no
nocrnenHen yTBEPXAEHHON METOAMKE OLIEHKN);

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

C) MoAesib OUEeHKM ANns ueHHbIX 6ymMar, HOMMHUPOBAHHbLIX B pybnsix, B COOTBETCTBUU C
MpunoxeHnem 24 (Mmogenb OLEHKN OTHOCUTCH K TPeTbeMY YPOBHIO LLeH, B C/lyvyae
MCNOoJIb30BaHUS HeEHab6AaeMbIX UCXOAHbIX AAHHbIX).

d) [Ons oueHKM MCnonb3yeTcs CTOMMOCTb, onpeaeneHHas OUEeHLWMKOM MO COCTOSIHMIO Ha AaTy He
paHee 6 (LWecTb) MecsueB Ao aatbl onpeaenenmns CHA.*

*Ncnonb3oBaHMe CcnpaBeasMBoOn CTOMMOCTWU, ONpeAeneHHOW Ha OCHOBaHWMM OT4YeTa oueHLlMuKa,
orpaHuM4YnBaeTca YC/J0BUSAMW, TMPUMEHSIEMbIMWU B Cllydae BO3HMKHOBEHWS COObITUIA, Beaylwux K
obecueHeHM0 aKkTUBa B COOTBETCTBMU C [punoxeHmnem 6.

B cnyyae OTCyTCTBMSI yKa3aHHbIX LieH B COOTBETCTBYHLWMX WMHPOPMALMOHHbLIX CUCTEMAxX B CBS3WU C
HETOpProBbIM AHEeM 6MpiXK, MO UTOraMm TOProB Ha KOTOPbIX OMNpeAensitoTCs pacdeTHble LeHbl, ANns uenen
onpeaeneHus cnpaBeaMBON CTOMMOCTM aKTUBOB WCMOMb3YeTCs LeHa, paccyuTaHHas Mo uToram
nocnegHero TOproporo AHs. Takol MoAXoA4 UCMNOMb3yeTcsl B OTCYTCTBUE COObITUIA, KOTOpbie MOru
CYLLeCTBEHHO MOB/USATb Ha 3HaYeHMe pacyeTHOW LeHbl B HETOProBbIN AeHb.
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O6aurauma BHeEWHNX
06/IMralMoOHHbIX 3aAiMOB
Poccuiickon ®egepaummn

Jonrosas ueHHas 6ymara
MHOCTPaHHbIX FOCyAapcTB

EBpoo6nurauus
MHOCTPAHHOIoO SMUTEHTa

LleHHas 6ymMmara
MeXXAyHapoaHOM
¢dMHaHCOBOW opraHusauum

[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 NCNOSIb30BAaHUEM METOAO0B OLEHKW, OTBEYaLWMX KPUTEPUSM UCXOAHbBIX AAHHbIX 3-
ro ypoBHss B cootBeTcTBuM c¢ MCOO13 (npuopuTeT oTAaeTcs LeHaM, onpeaeneHHbiM Mo
nocregHen yTBeEPXAEHHON METOAMKE OLIEHKN);

b) wnHaekcHas ueHa, onpeneneHHas no Mmetoanke «RU Data Index Price (RUDIP)», packpbiBaeMas
MHMOPMaLUNOHHO-aHaNnnTU4YeCckmm npoayktom RuData Price MexxayHapoaHoi MHpOopMaUNOHHOWN
rpynnbl «MHTepdakc»;

c) [ns oueHKM MCnonb3yeTcss CTOMMOCTb, onpeaeneHHast OLEeHLWMKOM MO COCTOSIHMIO 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 [puaoxeHmnem 6.

B cnyyae oTCyTCTBMSI yKa3aHHbIX LlEeH B COOTBETCTBYHOLWMX WMHMOOPMAUMOHHbBIX CUCTEMAX B CBA3M C
HETOProBbIM AHEM 6MpPX, MO UTOraM TOProB Ha KOTOPbIX OMpPeAenstoTCcs pacyeTHble LeHbl, ANs Lenen
onpeneneHnss crpaBeasiMBOA CTOMMOCTM aKTMBOB WMCMOMb3YETCA LeHa, pacCYMTaHHash Mo wuToram
nocneAHero ToproBoro AHs. Takol noaxod WCMHONb3YETCs B OTCYTCTBME COObLITUI, KOTOpble MOrnu
CYLECTBEHHO MOBMMSATb HA 3HAYEHNE PaCUYETHOM LieHbl B HETOPrOBbI AEHb.

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

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) MecsueB A0 AaTbl onpeAeneHus cnpaseasimBon CTOMMOCTMW.

Ncrnonb3oBaHMe cnpaBeasiMBON CTOMMOCTM, OMpefeneHHOM Ha OCHOBaHMM OT4yeTa OUEHLWMKA,
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 cnpaseasiMBOM CTOMMOCTM LEeHHOM 6yMarm WCnofb3yeTcs LUeHa BbliMycka
(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 onpeaesnieH aKTUBHbIA PbIHOK (MCXOAHbIE AaHHble YPOBHS 2).
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CnpaBeannBasi CTOMMOCTb OnpeaensieTcs CoriacHoO 3TOMY MopsiAKY A0 BO3SHUKHOBEHUS CnpaBeasinBoi
CTOMMOCTM LIEHHOW ByMaru, SBNSIoLENCS AOMO/HUTENbHbBIM BbIMYCKOM.

LleHHaa 6ymara,

noNly4yeHHas B pesynbrare Ons onpepeneHus cnpaBeaMBOn CTOMMOCTU LEHHOM 6yMaru, ucrnonb3yeTrcs LueHa UCXOLHOW LEeHHOM

KOHBEpTauum B Hee 6ymaru, onpeageneHHas Ha gaty onpegenenmsa CHA B COOTBETCTBMW C MOAENSAMU OLEHKW CTOMMOCTM
APYroii LeHHoi 6ymaru LeHHbIX 6ymar, pnns KOTOpbiX onpeaefneH aKTUBHbIA PbIHOK, CKOPPEKTUPOBaHHas C Yy4eToM
(ucxopHOM LeHHOM KoadduuneHTa KoHBepTaunm (MCXOAHbIE AaHHble YPOBHS 2).

6ymarm)

Ecnn HEBO3MOXHO onpeaenuTb B COOTBETCTBMW C MOAENSAMW 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, MNPU3HaHHbIX 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, ABNSeTCS OLEeHOYHAs CTOMMOCTb KOHBEPTMPOBAHHbIX akKuUMi, 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 KonmnyectBo akuumi (obnuraumin), B KOTOpoe
KOHBEPTUpPOBAHa oAHa KOHBEpPTUpyeMas LueHHas byMara.

e OUEHOYHOWN CTOMMOCTbIO aKLUW, MPU3HAaHHbIX B pe3ynbTaTe KOHBEpTaUMM B HUX UCXOAHbIX aKLUMN
npu peopraHusaunmm B (OpMe CAUSAHUSA, ABMASETCS OLEeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX
LeHHbIX byMar, YMHOXeHHasa Ha KO3 dULMEHT KOHBEpTaLUK.

e OUEHOYHON CTOMMOCTbIO aKuMii BHOBb CO34aHHOMO B pe3yfibTaTe peopraHusaunmm B dopme
pa3faeneHus Uan BblAeNeHUs akuMoHepHoro obulecTea, NpU3HaHHbIX B pe3yfibTaTe KOHBEepTauuu B
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HUX MCXOAHbIX aKUMN, SIBNSETCA OLEHOYHasi CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUM, AeNeHHas Ha
KO3 dPnUMEHT KoHBEpPTaumMn. B cnyyae, ecnu B pesynbTate pasaesieHns Umn BblaeeHns co3gaeTcs
ABa wnm 6onee akuuMoHepHbix obuwecTtBa, Ha KO3PUUMEHT KOHBEpTauuUW AEeNUTCS OLEeHO4YHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX aKuUMi, YyMeHblueHHas nponopuMOHaNbHO AoNe UMyLlecTBa
peopraHM3oBaHHOINO0  aKUMOHepHoro obuwecTBa, nNepefaHHOro  akUMOHepHoMy  obuiecTsy,
CO34aHHOMY B pe3ynbTaTe pasfiefieHns Uan BblAENeHUS.

OLeHoYHasa CTOMMOCTb aKLMii BHOBb CO3[1aHHOMO B pe3ysibTaTe peopraHmsaumm B GopMe BblaeneHms
aKLMOHEpPHOro o06LecTBa, MNPU3HAHHbIX B pe3ysbTaTe WX pacrpefeneHns cpean akLMoHepoB
pPEOPraHM30BaHHOMO aKLUMOHEPHOro 06LWecTBa, CUNTAETCS PABHOM HYJIH0.

OuEeHOYHOM CTOMMOCTbO 06aMrauMini HOBOIO BbiMyCKa, NMPU3HAHHbBIX B pe3ynbTaTe KOHBepTauuu B
HUX MCXOAHbIX 06Mraunii Npu peopraHMsaumm sMUTEHTa Takux obnuraumin, SBnsieTcs oLeHoYHas
CTOMMOCTb KOHBEPTUPOBAHHbLIX 06nmnrauni.
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NMpunoXxeHUE 4. NMEPEYEHb AOCTYINHbLIX N HABJIWOAAEMbIX
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 (Esporexct)
NTanbsHcKas CbOHLI,OBaFl 6V|p)Ka Borsa Italiana (MranesHckas OB)

LSE (London Stock Exchange)

JloHaoHcKas ¢)O HOoBas 6um pXa London Metal Exchange (JIonnoHckast Oupika MeTaJlIoB)

International Order Book (IOB) (London Stock Exchange)

. NYSE Euronext
Hblo-Nopkckasa doHpgoBas bupxa

American Stock Exchange (Amepukanckast ®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 M NpoAaBaTb LIEHHble BymMaru.



MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU ByAYLUUNX
AEHEXXHbIX MOTOKOB

5.1. ®opmMyna npuBeAEHHON CTOMMOCTY ByAYILUNX AEHEXHBIX MOTOKOB MU MPUMEHEHUE

NMpuBeaeHHas CTOMMOCTb GYLI,YLLI,MX AEHEXHbIX MNMOTOKOB, YKa3aHHadA B HaACTOALWLEM

NPUNOXEHUN, pacCUMTbIBAETCS AN cneayrwwmnx aktmeos (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 akTuea (0b6s13aTtenbCcTBa);

N — KONMM4YecTBO AEHEeXHbIX NOTOKOB A0 AaTbl MoraleHnd akTmea (069|3aTeJ'IbCTBa),

Ha4yuHasa ¢ gatel onpeaeneHns CHYA;

P, — cyMMa n-oro geHexHoro noTtoka (NpoLeHTbl U OCHOBHas CyMMa);

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

D, - KonunuectBo AHen OT Aatbl onpeaeneHnsa CHA f[o Aatbl N-0Oro AEHEXHOro
noToKa;

r — CTaBKa AMCKOHTUPOBaAHWMA B NMpPOLUEHTaAX rogoBbixX, onpeaeneHHaa B HaCTOALLEM

NMPUIIOXEHUN.

5.2. Mopsigok onpeaeneHnsi u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

JeHexHble MOTOKM, BKJ4as I'IpOLl,EHTHbIVI Aoxo4, pacCyHUTbIBAOTCA B COOTBETCTBUUN C
ycnoBmnamm Aoroeopa, AATON AeHeXHOro noTtoka cuYuTaeTcs oxuaaemas AaTa, B KOTOPYHO
NAaHUpPyeETCHd NoCTynneHNneE AEHEXHbLIX CpeACTB, COOTBETCTBYOLWanA AaTe OKOHYaHUA N-0ro

nepuoaa (3a NCKIOYEHMEM CllyYaeB AOCPOYHOro MoralleHmMss OCHOBHOIo A40/ra).
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CyMMbl [EHEXHbIX MOTOKOB PACCUYMUTLIBAKOTCA C YYETOM KanuUTanu3aumu MPOLEHTHbIX
J10X0A0B, €C/M 3TO NPeayCMOTPEHO YC/TIOBUAMK A0OrOBOpa.

Mpaduk AeHEXHbIX MOTOKOB KOPPEKTUPYETCS B C/yvae:

ans

BHECEHUSI M3MEHEHWUI B AoroBop (B TOM 4YMCNE B 4YAaCTU U3MEHEHWUS CTaBKW MO
[IOrOBOpY, CpOKa AelcTBUs [A0roBopa, MNepuOAWYHOCTM WKW CPOKOB BbIMAaThI
NPOLEHTHbIX A0X0A0B),

N3MEHEHUS CYMMbl OCHOBHOro fJosra (MOmnoSIHEHUS, YAaCTMYHOrO JO0CPOYHOro

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

yyeTa B CrpaBeanuMBon CTOMMOCTM obecueHeHUs Mo Aeno3uty (Bkiaagy)

NPOM3BOAUTCS KOPPEKTMPOBKA BE/IMUMHBI OXWAAEMbIX JeHeXHblXx noTokoB (P) B

cooTBeTcTBMU C [1pnaoxxeHmem 6.

5.3. lNepunognyHoCTb oripegesieHns CTaBKu ANCKOHTUPOBAaHMS

CraBka ANCKOHTUPOBaAHUA onpeaendaeTca no COCTOAHUID Ha KaXXAyrk AaTy onpeneneHumd

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTH, BKJIHOHaA:

AaTy NepBOHa4YanbHOro NpuU3sHaHua aktmea (obsa3aTenbcTBea);

AATy Hayana npuMEHeHUs W3MEHEHWW W [OMNOSIHEHWKM B HacTtoswme [Mpasuna
onpegeneHns CYA B 4acTM WU3MEHEHMs BWAA PbIHOYHOM CTaBKM nocne
nepBoHa4YanbHOro NpuU3sHaHug aktTmea (obsa3aTenbcTsea);

AATy W3MEeHeHUs K/HYeBOW cTaBkm bBbaHka Poccuu, nocne nepsoHadanbHOro

npu3HaHnsa akTuea (ob6s3aTenbCTBa).

5.4. lNopspok onpegeneHus cTaBku ANCKOHTUPOBaHNA 4715 A€rNo3nuTa

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 pacKpbITON CTaBKMW.
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[nana3oH pbIHOYHbIX CTAaBOK onpeaensieTcs B npeaenax (BKAKYUTENBHO):

* OT MMHWUMaNbHOW PbIHOYHOW CTABKWN, PABHOW 3HAYEHUIO PbIHOYHOW CTaBKWN Ha
ropuaoHte 3 MecsueB C Y4YeTOM T[ocCnefHen pacKpbiTOM  CTaBKMW,
YMEHbLIEHHOMY Ha BENUUYUHY CNPeAa (Tpuuwmun),

* [0 MaKCMMasibHOW PbIHOYHOW CTaBKW, paBHOW 3HAYEHUIO PbIHOYHOM CTaBKWU
Ha ropum3oHTe 3 MecsueB C Y4YEeTOM MocneaHen pacKpbiTOM CTaBKWU,
YBE/IMYEHHOMY Ha BENINUUNHY CNpela (Tym.maxc)-

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

ropusoHTe 3 MecsueB C Yy4YeTOM nocregHen pacKpbITOM PbIHOYHOWM CTaBKU W
onpeaensieTcs no dopmyne*:

3 2
(17 . — T
6 = OKPYIVI( = p"”‘é pun) i2)

roe:

O - CTaHA4ApPTHOE OTKJ/IOHEHUE PbIHOYHbLIX CTaBOK;

Tobin; — 3HAYEHWE PbIHOYHOM CTaBKK;

Topin — CPEAHEe 3HauYeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTY

PbIHOYHbIX CTABOK 3a 3 Mecsua.

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

3HA4YE€HNIO B NpoLUEHTaxX, OKPYyri1eHHOMy A0 2 3HAKOB NOC/e 3ansTon.

CraBka no poroBopy (r,, ) MPUMEHAETCS B KayecTBe CTaBKM AMCKOHTMPOBAHUSA, €Cnu

cobniogaetca ycnosume:

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

B KayecTtBe PbIHOYHbIX CTaBOK and AENO3NTOB NMPUMEHAIOTCA 3Ha4yeHnA
CpeEAHEB3BELWEHHbLIX MPOUEHTHbLIX CTAaBOK MO NpuUBAEYEHHbLIM KPpEAUTHLIMU OPraHN3aunaMmn

4 CooteetctByeT dhyHKUMM CTAHAOTK/IOH.I B nporpamMme MS Excel
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BKMagaM (aeno3mtaM) HedMHAHCOBLIX OpraHm3aunii B pybnsix m MHOCTpPaAHHOW BantoTe,
packpbiBaeMble Ha oduLMnanbHOM canTe BaHka Poccun®.

Ncnonb3yroTca cpefHeB3BELWEHHble CTaBkM B pybnasx WM MHOCTpaHHOW  BasntoTe,
packpbiBaeMble Ha odunumanbHoM cante baHka Poccum no 30 kKpynHenwmnm 6aHkam

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

e 10 30 aHen, kpoMme Ao BocTpeboBaHUS
e 0T 31 go 90 KaneHpapHbIX AHeN;

e 0T 91 no 180 kaneHaapHbIX AHeN;

e 0T 181 kaneHaapHbIX AgHen oo 1 roaa;
e oT 1 rona o 3 net;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHWW Aeno3uTa SBASETCA 3HayeHue CpeaHeB3BeLUeHHOMN
NPOUEHTHOW CTaBKM 3a Mecsu, Hanbonee 6AM3KMI K AaTe onpeaesieHUs cnpasBensivBomn
CTOMMOCTUM, B BankTe, COOTBETCTBYIOLLEN BanoTe Aeno3uTa, Ha CPOK, COMOCTaBUMbIN C
0XXWAAEMbIM CPOKOM pa3MeLleHns, pacCiMTaHHbIM OT AaTbl onpeAeneHnst cnpaseanmBom
CTOMMOCTM.

Ecnn Hanbonee no3aHss cpeaHEB3BELIEHHAs NMPOLEHTHas CTaBKa, pacKpbiTasi Ha caiTe
BaHka Poccuu, paccumTaHa paHee, YeM 3a Mecsil A0 AaTbl OMpeaeneHus cripaBeasinBom
CTOMMOCTM, PbIHOYHAs CTaBKa NOAJSIEXUT aHaNM3y Ha He06X0ANMOCTb KOPPEKTUPOBKK (CM.

pa3gen 5.6. MNopaaoK KOppPEKTUPOBKM PbIHOYHOM CTaBKM HacToswero MNMpunoxeHuns).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBaAaHHOW Ha MW3MEHEHMUE KJII0UYEBOM
CTaBKM, €C/iM CTaBKa No AOroBopy BbIXOAMUT 3a rpaHvubl AManasoHa
PbIHOYHbIX CTaBOK (CM. MYHKT BbIlle) WM €C&IM CTaBKa Nno AOoroBopy

He yCTaHOBJI€Ha.

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

onucaH B nogpasgene 5.6. HacTodawero NpunoxeHus.

> http://www.cbr.ru/statistics/?Prtld=int rat&ch=PAR 11965#CheckedItem.
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5.5. lNopsaok KOppeKTUPOBKN PbIHOYHOM CTaBKU

(Yka3zaHHbIH MopsgoK UCrosib3yeTcsl TOJIbKO B C/1ydae, €C/iM B Ka4eCTBE PbIHOYHOM CTaBKu BblbpaHa
cpegHeB3BeleHHas craBka baHka Poccun)

Ecnn nocneaHss packpbltad Ha canTe baHka Poccum cpepHeB3BelleHHasl CTaBKa
paccyMTaHa paHee, YeM 3a MecsL, A0 AaTbl onpeaeneHns crpasesinBom CTOMMOCTU aKTMBa
(obsizaTenbcTBa), ANs onpeaenieHns HeobXoAMMOCTU KOPPEeKTUPOBKU PbIHOYHOW CTaBKMU

NnpUMeHsieTCsa cneayowmmn Noaxoa:

e K/tOuYeBas ctaBka baHka Poccun, genictBoBaBlias Ha nocnegHun pabounii AeHb
Mecsiua, 3a KOTOpbli ornpefeneHa cpeiHeB3BeWeHHas CTaBKa, CpaBHUBAeTCcs C
Kno4eBon craBkon baHka Poccun, pencreyrowen Ha AaTty onpeaeneHus
CcnpaBeasiMBoM CTOMMOCTH;

e ecnu Knt4vesBas ctaBka baHka Poccun He naMeHunacb 40 MOMEHTa onpeaeneHus
CnpaBeasiMBoM CTOMMOCTU, B Ka4eCTBe PbIHOYHOWM CTaBKN NPUMEHSIETCS NOCNeAHAS
packpblTas cpegHeB3BELWEHHas CTaBka;

e ecnn kNw4yeBas cTaBka baHka Poccum maMeHmnacb A0 MOMEHTa onpeaeneHus
cnpaBeasiMBOM CTOMMOCTH, B Ka4ecTBe PbIHOYHOM CTaBKM NPUMEHSETCS NocneaHss
packpbiTas cpeaHeB3BeLLUeHHas cTaBka, KoTopas KoppeKTupyeTcs
nponopuMoHanbHO M3MeHeHuto KnioueBon cTtaBku baHka Poccuu, T.e. 3HauveHue
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 CTEMNEHU BAIMSAHUSA KPEAUTHOro pucka Ha cnpaBeasinByto
CTOMMOCTb aKTUBbI KJlaCCMPUUMNPYIOTCS Ha cneaytowme ctagmun:

e CTaHAaapTHble (6e3 Nnpu3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHus gedgonTa);

® aKTUBbIl, HaXoadLlmnecsa B n,ecbonTe.

NMepeuyeHb aKTUBOB, UCMNOJIb3yEeMbIA AJIA YKa3aHHbIX CTaAUM 3aA0J/DKEHHOCTH,

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/HKEHHOCTM C WCNOMb30BaHMEM MeToda NpuUBEAEHHOM CTOMMOCTM 6yayuwmx
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, NO3BOMSAKOLWLNX
onpenenuTb CNpaBeaMBy0 CTOMMOCTb Ha AaTy onpeaeneHns CHA);

e [lebuTopckas 3a401KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX OMNpeAensieTcs Ha OCHOBAaHMM OTyeTa oueHwmka (c
y4yeToM MONIOXEHUN, YCTAHOBNEHHbIX B Pasaene 7 HacToawero NpuioXeHus).

AKTMBbI, Haxoaswmecs B aedonrte, a MMEHHO:

e Bce Bunabl akTMBOB, Haxoasawmecsa B gedonre.

ans uenen HacTosLwen MEeTOAUKMH, KOHTpareHTbl - nHANBUAYaNbHbIE

npeanpuHMMaTeEn NpupaBHMNBAlOTCA K KOHTpareHtTam — d)VIBVIquKVIM nnuam.
TepMMHbI N onpepeneHnsa, ncnoJiblyembieé B HaCToAlleM anHO)KEHVIVI
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KpeguTHbIM PUCK - PUCK BO3HMKHOBEHWS MOTEPb B pe3y/sbTaT€ HEUCMNOSIHEHUS
0653aTenbCTB KOHTpAreHToM (3MUTEHTOM) 0643aTenbCTB, @ TaKXe B pe3yfibTaTe U3MEHEHMUS

OLEHKMN KpeanTocnocobHOCTN (KpeaMTHOro pucka) KoHTpareHTa (aMUTeHTa).

be3puckoBas craBka:

e B poccuinckux pybnsax:

AN 3af0/HKEHHOCTM CO CPOKOM A0 MOoralleHus, He npesblwarwmm 1 KaneHaapHbin
JeHb - cTaBka Mosprime (craBka RUONIA® nocsie npekpalweHus pacyeta M
ny6ankauum ctraBkm MosPrime);

CraBka, onpegensiemas n3 G-KpmMBon, NOCTPOEHHON MO POCCUMNCKUM FOCYAApPCTBEHHbIM
obnunraumnam - ong 3a40/KEHHOCTM CO CPOKOM A0 NoraweHus, npesbilaowmM 1 KaneHaapHbIn
OeHb.

Ang uenen pacyeta 6e3pMCKOBON CTaBKMU, UCMONb3YIOTCS CNeayowne OKpyriieHuns:

3HayeHne cpoKka CTaBKU onpeaenseTcsa 40 4 3HAaKOB Nnocsie 3ansToun;

NTorosoe 3HauyeHne CTaBku onpeaensaeTrca A0 2 3HaAKOB NOC/e 3ansaTon.

e B aMepukaHcKkux gonnapax:

ONns 3a40/1KEHHOCTM CO CPOKOM A0 MNoraweHusl, He npesblwawmM 1 KaneHgapHbIn
AeHb — cTtaBka SOFR;

ANna 3a00/HKEHHOCTM CO CPOKOM A0 MoraweHus ceblwe 1 KaseH4apHoOro AHA, HO He
npesbiwaowmm 30 KaneHaapHbIX AHEN — MHTEpnonsuMs CTaBKM Mexay 3HavyeHWeM CTaBKu
SOFR ¥ cTaBKOM N0 aMepMKaHCKMM rocyaapCTBEHHbIM LEHHbIM ByMaram’ Ha cpok 1 mecsu.

CraBska, nony4awowascsa MeToaoM NMHENHON MHTEPNOoNsUuMM CTaBOK MO aMEPUKAHCKUM
rocyaapCTBeHHbIM obnuraumsam - 419  33a40/DKEHHOCTM CO  CPOKOM A0  MnoraweHus,

npesbiwamowmnm 30 KaneHaapHbIX AHEN.

e B eBpo:
ONns 3a40/1KEHHOCTM CO CPOKOM A0 MNOralleHusi, He MnpeBbllwakwmM 1 KaneHgapHbli

AeHb — cTaBka ESTR;

6 http://ruonia.ru/
7 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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ANnsa 3a40/1KEHHOCTM CO CPOKOM A0 noraweHus cBbile 1 KaneHaapHoro AHs, HO He
npesbiwawmnM 90 KaneHAapHbIX AHEN — WUHTEPNONAUMSA CTaBKM MeXAy 3HaudeHWeM CTaBKu
ESTR 1 cTaBkoi no o6nuraumam eBpo3oHbl ¢ pernTuHrom AAA8 Ha cpok 3 Mecsua.

CraBka, nony4yawwascss MeToAoM JIMHENHOMW MHTEeprnonsumu CTaBoK No obnuraumam
€BPO30HbI C penTUHroMm AAA.- 4115 3a40/1)KEHHOCTM CO CPOKOM A0 MoralleHus, npesblaLLmm

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 noraweHna NHCTpyMeHTa m B rogax;

Dmin; Dmax - MUHUManbHbIM (MakCUMasbHbIA) CPOK, HA KOTOPbLIM OnpeaeneH ypoBeHb
NPOLEHTHbIX CTaBOK 6ecKyrnoHHOM AO0XOAHOCTH noaxoaawmnx (peneBaHTHbIX)
rocyfapCTBEHHbIX LeHHbIX bymar, B rogax;

V.1, V.1 — Haubonee 6nun3kmnt K Dm CpOK, Ha KOTOPbIA U3BECTHO 3HAYEHUE KPUBOW
6eCcKynoHHOM AOXOAHOCTH, He npeBblwarwmnin (Npesbiwatowmin) Dm, B rogax;

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

PD (BeposTHOCTb AedosiTa) NO aKTUBY - OLEHKa BEPOSATHOCTU HACTyMN/eHUs
cobbiTna pedonta. lopsgok onpegeneHnss PD ycTtaHoBneH B pasgene 4 HacToswero
[MpunoxeHuns.

LGD (loss given default) - oueHka ypoBHS NoTepb B Cflydae HacTynieHums gedonTta.
PaccuunTtbiBaeTcs € yueToM obecneyeHuns rno obA3aTenbCTBy, BKIOYAs 3a10r, NopyymTenbCcTBo
n 1.n. Nopsaok onpeaenennsa LGD yctaHoBneH B pasaene 5 HacToswero MNMpunoxeHus.

CoR (Cost of Risk, ctoMMOCTb pucka) - 40719 OXUMAAEMbIX KPeAUTHbIX YObITKOB,

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

8

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 BbIGpaHHbIX

6aHkoB. MNopsaaok onpeaeneHns CoR yctaHoBNeH B pa3saene 6 HacToswero MpunoxeHus.

KpeanTHbIA PEeWuTUHI - MHEHMEe HEe3aBUCMMOrO PEWTUHIOBOro areHTcTtBa o
CNOCOBHOCTN  pPEeUuTUHIYeMOro Jinua WCMNOMHATbL MPUHATbIE Ha cebsa  (duHaHCcoBbIE
obsazatenbctea (0 ero KpeamTocnocobHoCTWU, @UHAHCOBOM HAAEXHOCTU, ¢UHAHCOBOM
YCTOMUYMBOCTHK), Bblpa)>eHHOe C MCMNOJIb30BAaHNUEM PENTUHIOBOM KaTeropmu no onpeaeneHHomn
pPENnTUHIOBOM LWIKane.

B uenax npyMMmeHeHus HacTosiLwen MeToOANKN AN MOHUTOPUHIA NpM3HaKoB obecueHeHnmns
n cobbltnn pedonta wucnonb3yrTcs WHGopMaumda, nonydeHHas (onybnmkoBaHHasi) OT
cneayrwmnx peMTUHIoBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutndeckoe KpeagntHoe PentmnHrosoe 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 npuMeHeHMs HacTosilen MeTOAUKW ANs ornpefesieHns YPOBHS penuTUHra C
uenblo nocneaywwero onpegeneHns sennunH PD, ncnonbsyetca nHdopmaums, nonyvyeHHas
(onybnmnkoBaHHas) OT cneaylLlWnX peNnTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpeantHoe PentnHrosoe AreHtcteBo (AKPA)

e PentuHrosoe areHTcTBOo RAEX («2kcnept PA»)

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

ymncnosblXx (Hanpumep, Baa3, Bal) o603HaueHusX.
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OedonTt - BbisBNeHUe cobbITUN, NMpuUpaBHMBaEMbIX K AedOoNTy U YyCTaHOB/IEHHbIX B
pasgene 3 Hacroswero MNpunoXeHus U OTCYTCTBUE YyperyvMpoBaHMsa CUTyaunn Ha CPOKM,
onpeaensieMble OTAENbHO AN pa3HOro Bnaa aktmeos/ob6a3aTenbCTB.

MpenenbHble CPOKM MNpu3HaHMA gedonta ANs pasfMyHbIX BUAOB 3a40J/KEHHOCTU

yKasaHbl B . 3.1.

OnepauMoHHas AebuTopckas 3aA0/HKEHHOCTb - AebUTopcKas 3af0/IKEHHOCTb,
0TBEYaloLLas KPUTEPUSAM, YCTAHOBNEHHbLIM 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 NpoBOAMTCA, Npu cobnogeHnn TpeboBaHUn 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
NCKJIIOYEeHMEM [eno3UTOB, MOopsAoK onpeaeneHns CnpaBensimBon CTOMMOCTU  KOTOPbIX
yctaHoBneH B [lpunoxeHun 5 Hactoawmx [Mpasun onpepeneHns CYA) paccumTbiBaeTcs

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, Ha4YnHasa ¢ AaTbl onpeaeneHmna CHA;

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

NopsiAKOM, YCTaHOBJ/IEHHbIM B pa3zaene «O6Lime nonoxeHus»;
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T(n) - KONMYecTBO AHEN OT AaThbl onpeaenenmsa CHA oo AaTbl N-0ro AeHEeXHOro NoToka;

PD(Tn) (Probability of Default, BepoatHocTb aedonta) — BEpPOATHOCTb, C KOTOPOM
KOHTpareHT B TedyeHme T(Nn) AHENW MOXET oKas3aTbCA B COCTOAHMM Aedonta. BepoaTHOCTb
nedonta PD(T(n)) onpepenserca C y4YeTOM MNOJIOXEHUM, YCTAaHOBMNEHHbLIX B pa3aene 4
HacToswero MpunoxeHus.

LGD (Loss Given Default, notepn npu gecdonte) — nonsa oT CyMMbl, NOABEPXXEHHOMN
KpeaAnTHOMY PpUCKY, KOTopas MoOXeT ObiTb noTepsHa B cny4vae pgedonta KOHTpareHTa;
onpenensieTca B COOTBETCTBMM C MNOPSAAKOM, YCTaHOBMEHHbIM B pasgene 5 Hacroswero
MpunoxeHus.

MpoMeXxyTo4YHble 3Ha4YeHUs pacyeTa NpnBeAeHHON CTOMMOCTU AN KaXKA0ro AEHEXHOro
NOTOKa, CKOPPEKTUPOBAHHbIE HA BEINYNHY KPeAUTHOIrO pUCKa He OKPYrAsTCS.

1.3. [1nsa oueHKu cnpasensiMBon CTOMMOCTU Npas TpeboBaHWM NO akTnBam (Aorosopam)
doHAa K pu3nYecknM nnuam 4o HacTynneHmsa agedonTta n C y4eToMm nonoxeHun B Paspene 6,
ncnonb3dyetca ®opmyna 2, B KoTopon Kaxaoe npomssegeHne PD(T(n))*LGD 3aMeHsieTca Ha
CoR. CoR onpenensietcs B COOTBETCTBUMM C MOPSAKOM, YCTAHOBJIEHHbIM B pasgene 6. [Ang

OUEHKWN CTaHAapPTHbIX aKTUBOB MUcnosib3yeTcs 3HadeHne CoR gnga ctaauu 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHue 6e3 pnedonra.

2.

2.1. pn BO3HMKHOBEHUW COb6bLITUSA, Beaywero K obecueHeHUO, cnpaseanBas
CTOMMOCTb AOJITOBbIX WHCTPYMEHTOB (B C/lydae OTCYTCTBMS LEeH OCHOBHOMO pblHKA Ha AaTy
onpeaeneHnsa CHA), B TOM uncne AeHexXHbIX CpeaCTB Ha cyeTax M BO BKadax, cnpaseasineas
CTOMMOCTb AebUTOPCKON 3a[40/KEHHOCTM onpeaenseTcds B COOTBETCTBMM C  METOAOM

KOpPPEKTUPOBKK CcrnpaBennBon CTOMMOCTU No opmyne 2.

2.2. CobbiTnA, Beaywme Kk obecueHeHuto:

2.2.1. B OTHOWEHNN IOPUANYECKUX NNL

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

2.2.1.2.HeratuBHoe [AeNCTBME PEUTUHIOBbIX areHTCTB — B CNy4yae Hanumumsa 'y

KOHTpareHTa peVITMHFa peVITMHFOBOFO dareHTCTtBa, BXOoAAWUX nméo B peecTp KpeEAUTHbIX
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PENTUHIOBbIX areHTcTB, nuMbo peectp @uAnManoB W MNpeacTaBUTENbCTB  WMHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, Ny6nKyeMbix Ha canTe baHka Poccun:

e CHMXeHMe penTuHra Ha 1 ctyneHb n 6onee;

e OT3bIB penTMHra (3a WUCKIKYEHMEM ClyvyaeB, Koraa KOHTpareHTy MnpUCBOEHDI
PENTUHIN HECKONbKNUX PEUTUHIOBbLIX areHTCTB U OT3blB PENTUHIra He SABMSeTCs cneacrBmeM
yXyALweHuns KpeamTocnocobHoCTH SMUTEHTA). Takoe peweHune odopmnseTcs
MOTUBUPOBAHHbLIM CYXXAEHMEM YNpaBiaoWwen KOMMNaHuu.

YXyaweHne penTuHra, NpUCBOEHHOro MO MeXAyHapOoAHOM LWKane B WMHOCTPaHHOM
BastOTe ANS 3a40/1KEHHOCTU HE YUYMTbIBAETCS B Ka4yecTBe npu3Haka obecueHeHunsa B ciydae,
€CNIn OHWM 06yCnoB/EeHbl YXyALWEeHMEeM CTPAHOBOW OLEHKM 3MUTEHTA / 3aeMumKa.

YXyaweHne pemTuHra o4HMM perTUHIOBbIM areHTCTBOM, paHee Npou3BeieHHOoe APpYTrM
PENTUHIOBbIM areHTCTBOM M y4YTEHHOEe B KayecTtBe cobbiTus, Beaywero K obecueHeHuto, He
YUYUTbIBAETCS, €C/IN MPUYMHON YXYALIEHNS ABASETCA OAHO M TO Xe cobbiTume.

2.2.1.3. Pe3Kuin poOCT AOXOAHOCTU N0boro AOMroBOro MHCTPyMeHTa aMUTeHTa (3a
nocnegHue 5 ToproBbixX AHEN NPU OTCYTCTBMKM pocTa AoxoaHOCTU OD3 1 nNpm OTCYTCTBMM pOCTa
AOXOAHOCTM aHanornyHbIX 06nMraunmin SMMTEHTOB).

YnpaBnstowass KOMMaHMs Ha OCHOBE 3KCNepTHOro (MOTUBUPOBAHHOIMO) CYyXAEHUS
onpegensieT BAMSHME poCTa AOXOAHOCTM obnuraumm Ha KpeanToCnoCObHOCTb 3MUTEHTa,
NCX0Asa U3 CpaBHEHMS CO CNP3A0M aHaNornyHbiX obnmnraumm kK O®3 Ha AaTy OLEHKMN.

2.2.1.4. OT3biB (@HHYIMpPOBaAHME) Yy KOHTpAreHTa JMUEH3MNW Ha OCYLUEeCTBJ/IEHME
OCHOBHOIO BMAa AEATE/IbHOCTMU.

2.2.1.5. WNc4ye3HOBeHME aKTUBHOIO pblHKa ANs (PUHAHCOBOro akTuBa B pe3yfbTaTte
(UHAHCOBbIX 3aTpyAHEHUIN IMUTEHTA.

2.2.1.6. [Ona 3ap0/KEHHOCTU NO  (PWUHAHCOBbIM  WMHCTPYMEHTaM — CTaBLUMM
obuwenssectHbIM gedont no obasaTenbCTBaM XONAMHIOBOWM KOMMNaHuUM unu aedont no
ny6NMYHOMY [0y KOMMaHWi rpynnbl®, K KOTOPOW MPUHAANEXUT KOHTPAreHT, B clly4yae
NPOAO/IKEHNS 06CNYXMBAHUSA A0JSIFa CAMUM KOHTpareHToM nocsie cobbitusa aedonra.

2.2.1.7. Ana Heobecne4yeHHOM 3a40/HKEHHOCTU NO (UMHAHCOBbIM MHCTPYyMEHTaM -
pPe3KMUN POCT AOXOAHOCTM NO NY6AMYHOMY AOATY KOMMAHWUM FPynnbl, K KOTOPOWN MPUHAANEXUT
KOHTpareHT (3a WCK/YEHMEM cCryyaeB, Korga KOHTpareHT uMeeT nybnuuyHble KOTUPOBKU

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

° MoHATME rpynMbl CBA3AHHbIX NINL/KOMMAHUN BBOAWUTCS MO aHanornm co ct. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuitckoi
®epepaumn (baHke Poccum)»
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2.2.2. B oTHOWeEHNN (PU3NYECKNX NuL

2.2.2.1. lMoaBneHne y Ynpasnswwen KOMMAHUN WUHPOPMAUUM O  CHUXEHUU
BO3MOXHOCTM pM3MYecKoro nnua obcnyxmesaTtb 0693aTenbCcTBa, B TOM Ynucne - noteps pabotsbl,
CHMXeHne  3apaboTHOM niaTtel WAM  MHOrO  pacnojsaraemMoro  goxoga, norteps
TpyaocnocobHocTn, yTpata unm obecueHeHne COBCTBEHHOCTU, SBAAKOWENCAS OAHUM U3
NCTOYHNKOB A0X0Aa PM3M4ecKoro amua.

2.2.2.2. lMosiBneHne y Ynpasnswwen kKomnaHum uHdbopmauum o6 UCNONHUTENbHOM
Npou3BOACTBE B OTHOWEHMW dU3nMYeckoro smua B obbeme, BAMSAIOLWLEM Ha CNOCOHBHOCTb
unsmnyeckoro nuua obcyxuBaTb cBou ob6sa3aTenbcTeall.

2.2.2.3. MosBneHne y Ynpasngwwen KomMnaHum uHbopMaumm o BO36yxaeHUU

Yroso0BHOIo AeJsia B OTHOWEHUN d)VI3VI‘-IeCKOFO nvua unm obbsaBeHnn ero B PO3bICK.

2.2.3. B oTHOWeEHNN (PU3NUHECKUX U IOPUANYECKUX JTNLL

2.2.3.1. HapyweHune cpoka WUCNoNHeHUs o06s3aTenbCTB Ha MEHbLKWMA CPOK, 4eM
onpeaeneHo Ynpasnswuwen KoMnaHnen ana npusHaHua gedonrta (Bkawyas nociegHnn AeHb
CpoKa, yCTaHoBneHHoro Ans gedonta), Ho 6onbwunii, 4eM AN nNpu3HaHusa aebuTopckon
3a40/HKEHHOCTN ONepauoOHHOMN.

Ynpasnstowas KOMMaHWs MMeeT NpaBO He cyuTaTb obecueHeHHOW 3a40J1KEHHOCTb
(kpoMe 0653aTenbCTB MO onepaumsM Ha pblHKE peno U C NPOM3BOAHBLIMU UHCTPYMEHTaMM),
NPOCPOYEHHYID Ha OAMH [eHb, B C/y4yae Haanyms [OKYMEeHTOB (KOMWM [AOKYMEHTOB),
CBUAETENbCTBYOWMX O CBOEBPEMEHHOM UCMNOSIHEHMN 0693aTeNbCTB.

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

2.2.3.2. NHble cobbiTusa, Beaywme K obecueHeHWo, He YyKa3aHHble B HacCTosWMX
lMpasunax onpegeneHusa CHA, MOryT npvHUMaTbCa ANS pacydeTa CTOMMOCTU YUCTbIX aKTUBOB
doHAa, Ha OCHOBaAHWM MOTUBMPOBAHHOIO CYXAEHUSA YNpaBnaowen KOMNaHMU C yKa3zaHWeM
0aTbl  BO3HMKHOBEHUSA CcobbITusa obecueHeHMss U coAepXaHum Takoro cobblTus ¢
noaTBepXXaAeHNneM MHgopMaunm 13 OTKPbITbIX UM COBCTBEHHbIX MCTOYHWMKOB YMNpaBnsitowen

KOMMNaHnn.

10 HaanMep, NCNOJTHUTENBbHOE NPON3BOACTBO Ha CyMMYy 6onee yem NONOBMHA MECAYHOro AoXoAa cbwsnmua.
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2.3. B cnyyae ecnm npu nNpoBeAeHWM MOHUTOPUHIA CTAHOBUTCH  AOCTYMHOM
MHopMauns o NnpusHakax obecueHeHUs, cnpaBennBas CTOMMOCTb KOPPEKTUPYETCH Ha Ty Xe

aarty.

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

2.4.1.B cny4yae BO3HUKHOBEHUSA 0bBeCLIEHEHUS MO OAHOMY aKTUBY OCTasIbHble aKTUBbI,
OTHOCSILLMECS K KOHTPareHTy, TakXe cuuTatoTcs obecueHeHHbIMnL,

2.4.2.MopyuntensctBa W rapaHTUM KOHTpareHTa C Mpu3HaKaMu obecueHeHus

MPUHNUMAKOTCA B PAaCyeET C YYETOM obecueHeHus.

2.5. MOHMUTOPMHTI Npu3HaKoB obecueHeHun

2.5.1. MOHUTOPUHI N0 HPMHAHCOBOW OTYETHOCTU - He MNO3Xe 4YeM 4depe3d 1 mecsy nocne
NosIB/IEHMS TaKOW OTYETHOCTU, HO He pexe, yeM 1 pa3 B nonroga ans ordyetHoctn no PCBY wm
1 pa3 B rog anga ordyetHoctn no MCOO.

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

2.5.3. MOHUTOPUHI No PM3NYEeCKMUM nmuamM nNposBoanTCsa pa3 B 6 MecsLEeB,

2.5.4. MOHUTOPWUHI NO AAaHHbIM MO cyAebHbIM pa3zbupaTtensCcTBaM Ans OPUANYECKNX N,
npoBOAMTCS pa3 B Mecsu. B cnyyae Manon 3Ha4MMOCTM aKkTuUBa NO OTHoWweHuo K CHA (MeHee
0.1% o1 CYA) 1 no cymme (MeHee 100 000 py6.) MOHUTOPUHI NPOBOAUTCS HE peXxe, YeM pa3

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 K13-3a MNpPEBbIWEHNS MOPOroBbiX 3HAYEHWUN - B Cly4yae
npekpaweHusa npmeeawero K obecueHeHMIo HapyLeHNs NoporoBbiX 3HAYEHMM PUHAHCOBbLIX

nokasaTesiel B TeYeHne ABYX KBapTasioB.

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

° ocnapMBaeMon 3a40JIKEHHOCTHM MO NEHAM U LUTpad)aM — A0 MOMEHTa nony4vyeHnsa MCNoNHUTENBbHOIO UCTa.
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2.6.1.2. Ana obecueHeHns mn3-3a MOHWXXEHUS penTUHra - B Cly4yae MnoBblWeHUs
pENTUHIa 3MUTEHTA/3aeMumKa, KOTOpbIN paHee 6bin NOHMXEH, IM60 COXpaHEHUs perTUHra
CO CTabunbHbIM MPOrHO30M B Te4YEeHMe CpOoKa He MeHee 12 mecsiueB.

2.6.1.3. na obecueHeHUs 1U3-3a pe3KOro pocrta AOXOAHOCTM MO TOPryemMbiM A0J/ITOBbIM
WHCTPYMEHTaM 3MUTEHTa — B C/lydae BO3BpaLleHUs Crnp34oB no obnuraumam smmteHTa K G-
KPMBOW K NMPEXHUM YpoBHSAM (SINBO YpOBHSAM KOMMAHWIM, KOTOpble 4O MOMeHTa obecueHeHus
TOproBanuncb ¢ 6NM3KNM cnp3aoM K G-kpusoiit?).

2.6.1.4. Ana obecueHeHUs un3-3a MOTEPU JIMLEH3UW - B C/lydyae BOCCTAHOB/EHWUS
NNUEeH3nn NMbo NoNyyYeHUs NMLEH3MN HA ITOT XKEe UM UHble BUAbl AeSTeNbHOCTU; BbIX04 M3
COCTOSIHMA ob6ecueHeHUs BO3MOXEH TOJIbKO B C/lydyae MnoJlydeHWs He MeHee 4YeM [ABYX
KBapTaJibHbIX OTYETOB WM rOAOBOMO OTYETa O AeATeNbHOCTU KOHTpareHTa B HOBOM KayecTBe,
Nnpv 3TOM B AEeATE/IbHOCTU AO0/HKHbI OTCYTCTBOBATb UHbIE NPU3HAaKM obecueHeHuns.

2.6.1.5. nqa obecueHeHns n3-3a UCYE3HOBEHUS aKTUBHOIO pbliHKA M3-3a PUHAHCOBbLIX
npobneMm sMUTEHTa - B C/ly4yae BOCCTAHOB/IEHWUS AKTUBHOIMO pblHKA W OTCYTCTBUSA WMHbIX
Npu3HaKoB obecueHeHuns.

2.6.1.6. Ana obecueHeHUsa wu3-3a HannMuMs NpuU3HaAKOB OaHKPOTCTBA - B Cliy4yae
OTCYTCTBMSA NMpU3HAKoOB BaHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [nsa Bcex cny4daes - B C/ly4dae M3MeHeHMs CoCTaBa akLMOHEPOB, KOraa HoBble
aKLUMOHepblI CYLLECTBEHHO ynyJwaroT OLlEeHKY BO3MOXXHOM noaaep>XKKu
3aeMumKa/KoHTpareHTa. [aHHoe Aaencteme A0/KHO 6biTb 060CHOBaHO MOTUMBMPOBAHHbLIM
CyXAeHneM.

2.6.2. B oTHOWEHNN DU3NYECKUX NnuL,.

2.6.2.1. Ona obecueHeHnsa n3-3a nHdopmMaummn 06 yxyalweHun nnatexecnocobHoCcTn -
B C/ly4yae nosaydeHuns MHdopMaumMm O BOCCTAaHOBJ/IEHMWU MAATEXECNOCOOHOCTU U COXpaHEeHWUU
3TOro cTaTyca B TeYeHue cpoka He MeHee 6 mec.!3

2.6.2.2. Onsa obecueHeHns n3-3a nHpopmauum 06 NCNOHUTENbHOM MPOU3BOACTBE — B
c/lyyae noraweHus 3a40/HKEHHOCTU N0 UCMNOSTHUTENIbHOMY MPOU3BOACTBY.

2.6.3. B oTHOWweEHUM opmnandeckmx n dusnveckmnx au.

12 CI'IpB,D, ANa NPOCTOTbl MOXET UBMEPATbCA KaK pa3Hula Mexay A0XOAHOCTbH OGJ'IVIFaLl,MM n G-KpMBOﬁ Ha CpoK,
paBHbI Aropaumn obnurauun.
13 Hanpumep, yBonbHEHMe 6e3 nepexoaa Ha HOBYIO paboTy ABAAETCA NPU3HAaKoM O6ecLieHeHUs, Npu
yCTpoOWCcTBe Ha HOBYIO paboTy 3a40/KEHHOCTb 3aeMLLMKA NepecTaHeT cunTaTbcs obecueHeHHoM Yepes
6 Mec.
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2.6.3.1. Ana obecueHeHUs U3-3a HapyLlleHUsi CPOKOB MUCNOAHEHUsa o0b6a3aTtenbCTB — B
c/lydae TroJSIHOr0 WMCMNOJIHEHUA TMPOCPOYEHHbLIX 0643aTefibCTB M HEe MeHee 4yeM 6 Mec.
obcny>xmBaHus 3a40/HKEHHOCTM 6e3 npocpoyek, MpeBbIWAWMX CPOK, MO03BOASKOLWNI
OTHOCUTb 3a[40/DKEHHOCTb K OfnepauuMoHHOM. B cnyyae Hannuus [AOKYMeHTOB (Komnwui
OOKYMEHTOB) O CBOEBpPEMEHHOM WCNOAHEHUM 065a3aTeNnbCTB U peasibHOM MCMNOSIHEHUU
oba3aTenbCTB B TeyeHne 3 AHer nocne HacTyrnJeHUs CPoKa KOHTpareHT/3aeMLMK Takxe
MOXeT OblTb BbiBEAEH W3 CcoCTosaHMA obecueHeHusl, AaHHOoe AeUCTBMe J[A0/KHO 6bITb
060CHOBAHO MOTMBUPOBAHHbLIM CYXAEHUEM.

2.6.3.2. Onsa obecueHeHNs M3-3a pecTpyKTypu3aunu B NOMAb3y 3aeMuimka — B ciy4ae
NMOMHOrO MoraweHns pecTpyKTYpUpOBaAHHOM 3aA0/KEHHOCTM (KpoMe cry4vaeB, Koraa
OAHOBPEMEHHO C MoraweHneM BO3HMKAET HOBas 3a40/IKEHHOCTb) M 06CNyXMBaAHUSA NpoYen
3a40/KEHHOCTN 6e3 pecTpyKTypu3aumm M Npocpoyek, nMpeBbIaloWmXx CpoK, NO3BONSAIOLWNNA
OTHOCUTb 33a[0/DKEHHOCTb K OMNEpaLMOHHOM, B TeYyeHMe cpoka He MeHee 3 Mec. nocne
noraweHns peCTpyKTypuUpOBaHHOM 3a40/KEHHOCTMU.

2.6.3.3. B cnyyae nonydyeHus mHdbopMmaumm o npekpaweHmn cynebHoro/yronoBHoro
npecnefoBaHUsa  3aeMlMKa/KOHTpareHtTa nyTeM onpasaaTesibHOro npurosopa nubo
npekpaweHus gena. [lpyn 3TOM B C/ydae  MWMPOBOrO  COrnawleHums  Mexay
3aeMLUMKOM/KOHTpareHToM M MUCTUOM Ynpasnswoouwas KoMnaHua obs3aHa npoBeCTU OUEeHKY
(PUHAHCOBOr0 COCTOSIHMSA C YYE€TOM M3BECTHbIX MAM npeanonaraeMblX YCJI0BUA MUPOBOro
cornaiueHums.

2.6.3.4. Ana ob6sa3aTtenbCTB KOHTpareHta, KoTopble cTanu obecueHeHHbIMU Wn3-3a
HapyLweHuns ycnoBuii 06Ccny>XmnBaHmsa no apyrmm obssartenbCTBaM KOHTpareHTa/aMuUTeHTa, — B
cnyyae noraweHuss pecTpyKTyYpuUpOBAHHOWM WM MNPOCPOYEHHOM  33a[0/IKEHHOCTU U
obcny>xxnBaHus  BCEW  NpodvYen  3aJ0/DKEHHOCTM  6e3  HapylweHun  ycrioBuh  Unu
pecTpyKTypu3aumm B TeyeHue BCero rnepuvoga A0 noraweHums u 6 Mec. nocse noraweHus

Npo61eMHON 3a40/1KEHHOCTHU.

2.7. Pacuetr cnpaBep/iMBOM CTOMMOCTM aKTMBa C Y4Y€TOM TMPU3HAKOB
obecueHeHus (Ao aedonTa KOHTpPAreHTa)

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

NMOTOKOB, YUYUTbIBAsi KpeaAUTHbIE PUCKN Yepe3 KOPPEKTUPOBKY AEHEXHbIX NoTokoB (Popmyna
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2), 3@ WUCKIIYEeHWEM CNny4yaeB, OMUCAHHbIX HUXEe B 3TOM MyHKTe. BeposTHOCTb aedonta
PD(T(n)) onpeaenseTrcs C y4eTOM MOJSIOXEHUN, YCTAaHOBNEHHbIX B pa3saesne 4.

2.7.2. [Ona OUEHKX CrnpaBeanBoM CTOMMOCTM npaB TpeboBaHWIA NO aKTUBaM
(porosopam) ®oHAa K dU3MYECKMM NMLAM A0 HACTyneHusa aedonta n ¢ y4eToM NONIOXKEHUN
B Paszgene 6, ncnonbsyetrca ®opmyna 2, B KoTopon Kaxpoe npoussegeHme PD(T(n))*LGD
3aMeHsieTcss Ha CoR. CoR onpepensieTcs B COOTBETCTBMM C MOPSAKOM, YCTAaHOBJSIEHHOM B
pasgene 6. [lns oueHKN KpeanTHo-obecueHeHHbIX akTUBOB Mcnonb3yeTca 3HadeHne CoR ang
CcTagmum 2.

2.7.3. [ns npocpo4YeHHOM 4acTun 3ago/mkeHHocTn B dopmyne 2 B kadvectse (Tn)
NpUHMMaEeTCa 1 AeHb, eCIM MOTUBUPOBAHHbIM CYy>XXAEHMEM He YCTAaHOB/IEH MHOW CPOK.

UHpopmaumns O BbISIBJIEHHbIX MPpU3HaKax o06eCyeHEHUST U BbIXO4E M3 COCTOSIHUS
obecuyeHeHUs1 rpeaocTaBsseTcss Ynpasastowen KomraHnen B Crneunaan3npoBaHHbIN
Aernosutapuii He rosgHee cregyroujero paboyero gHs 3a AHEM BO3HUKHOBEHMS MPU3HAKa
obecuyeHeHuns (rnpu ycri0Bumn, 41O MHBOpMaUmsi 0 BO3HUKHOBEHUN [PpU3HAKa obecueHeHns

rpsiMoO MJI KOCBEHHO Habirogaema YrnpassaoLen KoOMaHnen ).

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

Ob6s3aTenbcTBa N0 06MraunsM poCCUMNCKNX/MHOCTPaHHbIX .
7 / 10 pabouunx gHen

3MuTEeHTOB
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

14 NNaHHbIN CPOK UCMONb3YETCA TOMBKO B CllyYae Hannums coO6LIEHUIA OT SMUTEHTA, areHTa UM UHbIX YNOJHOMOUEHHbIX UL, O
HaMepeHun UCnosHUTL obsi3aTenbCcTBa B 6amKanwne gHN, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnyyae oTcyTcTBmSA
Takux coobuweHnin nMbo B cnyyae o6baBneHns o gedonte 4edoNT cuMTaeTCcs HaCTYNMBLLUMM CO AHS, CNeAylolero 3a
YCT@HOBJ/IEHHbIM CPOKOM UCMONHEHNS 0693aTeNbCTB.

15 NNaHHbIN CPOK UCMONb3YETCA TOMBKO NMPU HanMunUK COOBLLEHUI O BbINAATe AUBUAEHAOB SMUTEHTOM.
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3.2. B oTHoweHuM Opuanyveckux nuy aecdont u npupaBHMBaeMble K HeMy
cob6bITUA yKa3saHbl HNXKeE:

3.2.1. HapyweHune 3aeMuMKOM/KOHTpareHTom/aebntopom ycnosuir noraweHuss wunum
BbIMAaTbl MPOLEHTHbIX A0X0A0B MO akTuBy, a Takxe nwboro wnHoro obsa3atenbcrsa
3aeMumKa/KoHTpareHta/nebmutopa Ha cpok, 60nblUMA, YeM yKa3aHo B M.3.1, B cny4dae ecnu
AaHHas MHdOopMauns NpsIMoO UM KOCBEHHO HabnogaemMa Ynpasnstowen KoMnaHmen.

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

3.2.3. OdwmumnanbHoe onyb/IMKOBaHUE pelleHns O MNPU3HAHUU SMUTEHTA/A0/MKHUKA
6aHKpoOTOM.

3.2.4. OdwumumanbHoe onybnmMKoBaHWe peleHus O Havane npuMeHeHns K
3MUTEHTY/AO0KHUKY npouenyp 6aHKpoTcTBa — Co AHSA onybnukoBaHusa coobuweHns oo aAathl,
npejwecTteytowen gate onybnnmkosaHusa cooblleHns o6 OKOHYaHUWM NPUMEHEHUs npouenyp
6aHKpoTCTBa.

3.2.5. OdwmumnanbHoe onybnukoBaHune WHGOpPMauMm O NUMKBUAALUU HOPUANYECKOTO
nvua, 3a UCKJKYEHUEM Cny4vaes MornoweHns U NnpucoeanHeHus.

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

3.2.7. OG6HapyxeHue KpeauTopom HEBO3MOXHOCTU 3aeMLumKa UCNONTHUTb
obsA3aTenbCcTBa B CUYy Kakux-nbo obctoatenbcts 6e3 npuHATUMSA CheunanbHbIX Mep

(HanpuMmep, peanusaumm 3asnora)

3.3. B oTHoweHun ¢pusnueckux nuy K pAecdonty npupaBHUBAIOTCA
cnepayrouwme cobbiTns:

3.3.1. HapyweHusa 3aeMwukom/nebutopomM ycrnoBumi noraweHus Wan  Bbinaatbl
NPOLEHTHbIX AOXOAOB MO aKTUBY, cocTaBnsawowemMy aktmebl MND®, a Takxe nwboro nHoro
obsa3aTenbctBa Aebutopa Ha cpok 6onee yeMm ykaszaHo B n.3.1., B cAy4dae ecnum AaHHas
MHpOpMaLKUS NPSIMO UM KOCBEHHO Habngaema y4acTHMKOM pbIHKaA.

3.3.2. OdbmumnanbHoe onybmkoBaHME peLlleHns 0 NpU3HaHuM nuua 6aHKpPOTOM.
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3.3.3. ObmumnanbHoe onybnukoBaHMe peleHns O Hayvane nNpuMeHeHuUs K uuy
npoueayp 6aHKpOTCTBa — CO AHSA onybnmMkoBaHMSA coobleHns A0 AaTbl, NpealecTByloLlen
Aate onybnmkoBaHmsa coobuieHns 06 OKOHYaHUM NpuMeHeHus npoueayp 6aHkpoTcTBa.

3.3.4.MNony4yeHne cBeneHmin 06 ocyxaeHnn QU3NYECcKoro nmua Mo YrosioBHbIM
npectynneHnam (Kpome ciiyvaes OCYXXAEHMS Ha YC/TOBHbIA CPOK).

3.3.5. NonyyeHune ceeaeHnin 06 06bABNEHNN PU3NYECKOro Nmua nponaswnm 6e3 BecTu.

3.3.6. NMNony4yeHune nHdpopMmaumm o HaCTynJIeHnm cMepTm Gmnsanyeckoro nmua.

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

3.4.1.B cny4yae BO3HWKHOBEHMA gedonta NO OAHOMY aKTUBY OCTajibHble aKTUBbI,
OTHOCSILLUMECH K KOHTPAreHTy, TakXXe CYUMTAITCA HaxXoAsaWnMnUcs B AedonTte, caM KOHTpareHT
(3aeMWnNK/3MUTEHT) CUMTaAeTCa Haxoasawmmcs B gedonre.

3.4.2. He obecne4yeHHble 3a50roM HeABMXWUMOCTWU, CTpaxoBKOM nmbo 3anorom
NUKBUAHbBIX UEHHbIX 6yMar nopyuymTenbCcTBa W rapaHTUM Haxoaswerocsa B Agedonrte
KOHTpareHTa He NpUHMMAlOTCA B pacyerT.

3.4.3.B cnydae HaCcTynaeHus cobbiTnn, npuMpaBHEHHbIX K aedonty,
SMUTEHT/KOHTpareHT/a4ebutop/3aeMnNK CYUMTAETCA HAaXOASAWMMCS B COCTOSIHUN gedonTa, BCe
aKTUBbI, OTHOCSALLMECSA K HEMY, CUMTAIOTCH HAXOAALWMMNCA B COCTOSAHUN aedonTa.

3.4.4. Ynpasnswowas KOMNAHUA NpU  MOHUTOPMHIe 3a40J/KEHHOCTU Y4yUTbiBaEeT
NPUHAANEXHOCTb KOHTPareHTa K rpynne KomnaHui. MNpu BO3HUKHOBEHUU cobbITUA aedonTta y
XONAMHIOBOM KOMMaHuM NM60 y KII4YEBbIX® KOMMaHW rpynnbl, K KOTOPOW MPUHAONEXUT
KOHTpareHT, M Nosy4YeHUn uHdopmauum 06 3ToM YnpaBnswowen KOMMNaHWEN, KOHTpareHT
TaKXe CYMTaeTCs HaxoAsWMMCa B COCTOSIHUM AedonTta (3a UCKIKYEeHWEM CrlydaeB, Koraa
KOHTpareHT uMmeeT nybsnyHble KOTUPOBKM akumii, 4ONroBbiX 0693aTenbCTB UM NPOU3BOAHbIX
WHCTPYMEHTOB M 3TWU KOTUPOBKM HE MOKa3blBaKT NMPpU3HAKOB obecueHeHns, a Takxe C/ly4aes,
Korga KOHTpareHT npoaosmkaeT 0bcny>xusaTb AOMM NOCNe HACTynseHusa cobbitua gedonTta y

KOMMNAHWUW rpynnbl, K KOTOPON OH NPUHAANEXMUT).

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

16 CnuMcok KYEBbIX KOMMaHWIA rpynnbl, K KOTOPO NPUHAANEXMUT KOHTPAreHT, COCTaBsAeTcs YnpaBnsaoLLen
KOMMAaHMEN CaMOCTOATENbHO.
56



[ns BCex KaccoB akKTUBOB, HAaXOASIWMXCS B COCTOSAHMKM aedonTta, cnpaBeannBasi CTOMMOCTb
aKkTmBa onpegensietcs B cooTtBetctBum ¢ ®opmynon 2, npu 3toMm PD(T(n)) npuHmMMaeTtcs

paBHbiMK 1.

3.5.1. 3a401KEHHOCTb (PU3MYECKNX fnNL, OueHMBaemMass A0 HACTyrnieHus cobbiTui
aedonta ¢ mcnonb3oBaHmeM Cost Of Risk, ¢ gatbl (Bka4asa) HactynneHus aedonta wuam
NpUpaBHEHHbIX K HeMy cobbITU oueHMBaeTcs B oblem nopsiake, ¢ ncnonb3oBaHvem PD u
LGD. lNpwn aTOM 3HayeHue PD ans Takon 3a40/1KEHHOCTU NMPUHUMAETCS paBHbIM 1.

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

3.5.2.1. CToMMOCTb MNpPUHMMAETCA paBHOW HyM Mo TpeboBaHMAM Ha norawleHue
OCHOBHOro ponra (NOAHOEe/Y4acTUYHOE, CPOK KOTOPOro HacTynua) W MNpoOuUEeHTOoB, 3a
NUCK/TIOYEHMEM [oJIra, OLEHWBAEeMOro OUEHWMKOM M obecneyeHHOro TOpryeMbiMU LEeHHbIMU
6yMaramm, HeABUXMMOCTbIO, OMUMOHHBLIM COrflalleHneM, CTpaxoBkon NMbo NOpyUNTENbCTBOM
TPeTbUX NINL; OUEeHKa AO/DKHa NPOBOAUTBLCA C YYETOM CPOKOB M BO3MOXHOCTWU MONYyYeHUs
BbINAaT npu peanusaumm obecnevyeHMs Ha OcCHOoBe OOOCHOBaHHOIO 3KCMEpTHOro
(MOTMBMPOBAHHOIO) CyXAeHUs Ynpasnstowen KoMnaHuu.

3.5.2.2. CTOMMOCTb NMPUHUMAETCA paBHOM HYJKO MO BCEM BblMyCKaM AONMOBbIX LLEHHbIX
6ymar smmTeHTa, BCEM UMeWwmMcs TpeboBaHUAM K 3MUTEHTY MO BCEM BbIMYCKaM LEHHbIX
bymar, Bkioyas TpeboBaHMS Ha BbiNAaTy KYMNOHHOrO AoXoAa 3a npeablayline KyrnoHHble
nepuoabl, BCeEM NpoYMM TpeboBaHUSAM KOHTpareHTy, 3a WCKJIYEeHMeM Ccriyvyaes, Koraa y
AaHHoro TpeboBaHmsa (BbiNycKa LeHHbIX 6yMar) UMeroTCsl pblIHOYHbIE KOTUPOBKKW NM60 nMeeTcs
OTYeT OuUeHLWKa AaBHOCTbIO He Bbonee 6 Mec. 4O MOMeHTa oueHkun CHA, co3gaHHbIM nocne
Hayana npoueaypbl 6aHKpOTCTBA.

Mpn MCNoNb30BaHMK OT4YETa OueHLWMKa Mpu MNOSABAEHUM HOBOW UHbOpMauuMm o
CHMXXEHUN BO3MOXHOCTU BOCTpeboBaHMSA 3a[40/DKEHHOCTU WM CHUXXEHUWU  OLEHKMU
NOTEHUMAsNbHbIX CYMM K MOJIyYEHMIO ynpasnsiowas KOMNaHWa A0/KHA B CpoK He 6onee 2
HeAeNb NOAYYUTb HOBbIM OTYET oueHLWwMKa 160 NPUHATL CTOMMOCTb 3a40/KEHHOCTU 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[0/1KEHHOCTU KOHTpareHTa nepeg

¢doHAOM nocne cobbiITa NepBOro 06CNy>XmnBaHUa aosra.
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3.6.2. Ecnu 3ap0/KeHHOCTb 6blna npu3HaHa pedonTHou m3-3a gedonta KOMMNaHUN
rpynnbl, K KOTOPOM MNPUHAANEXWUT KOHTpareHT - nocnae nybnmyHoro ob6bsaABneHuns o
pecTpyKTypu3saumm nmbo MMpOBOM COrnalleHuu.

3.6.3. B cny4dae B0306HOBNEHMS 06CNYyXMUBaAHMA fonra rno rpaduky.

3.6.4. B cnyyae nonyyeHns nHdopmMaumnm o npekpalleHMn yronoBHOro npecnesoBaHms
3aeMLUMKa/KOHTpareHTa nyTeM onpasaaTenbHOro npurosopa nnbo npekpaweHus gena, a
TakXe B C/lyyae npekpaweHuma gena o b6aHkportcree. pu 3TOM Ynpasnstowas KOMMNaHWUS
obsa3aHa npoBecTM OUEHKY (UHAHCOBOrO COCTOSIHMS C  Y4YeTOM M3BECTHbIX UK
npeanosiaraeMbixX YCI0BUA MUPOBOIO COrnalleHus.

3.6.5. B cnyyae nosiBneHmns usnyeckoro nmua, o6baBieHHOro paHee nponaswmm 6e3
BeCTU, U BO306HOBNEHMS 06CNYyXNBAHNSA 3a40/KEHHOCTMN.

UHpopmaumns O BbISIBJIEHHbIX COObITUSIX, MPUPaBHUBAEMbIX K A€GONTY M 0 BbiXoAe
KOHTpareHTa W3 COCTOsIHMS fAegosita, nNpeaocTaB/ISIeTCs Ynpas/isiloWen KOoMNaHnen B
Cneunann3npoBaHHbIU Aeno3ntapuii He rosgHee cregyruero paboyero AHS 3a Aaton
BO3HUKHOBEHMSI TaKkoro cobbitns (rpu ycrioBuu, 410 MHGOpMaumsi 0 BOSHUKHOBEHNN TaKoro

CO6bITUS MIPSIMO UM KOCBEHHO Habsirogaema YrpaBJisitoLen KOMIaHuemn).

Pazpen 4. Nopsaaok onpeaesieHns PD no 3a0/MHKEHHOCTU IOPUANYECKUX NnL.

4. dtanbl onpepeneHua BeposiTHOocTM paedonta (PD) no 3apo0/1KEHHOCTU
IOpUaANYEeCcKnUX nuu:
1) onpepensieTca rogoBasi BEpOSTHOCTb Aedo/Ta KOHTpaAreHTa;
2) nNpu HeobXxoANMMOCTM OCYLLECTBNSETCH KOppeKTMpoBKa Ha obecueHeHue;
3) B NpeaycMOTpPEeHHbIX HacToswuM Pasgenom  cnydasix  OCylecTBisieTcs
AONONHUTENbHAas KOPPEKTUPOBKA Ha CPOK AEHEeXHOro NoTtoka, K KotTopomy byaet

NMPpUMEHATbCA AaHHaA BEPOATHOCTb ,El,erO)'ITa

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

4.1.1. B cnyyae Hannumsa y KOHTpareHTa penTUHra OoAHOro u3 MexayHapoAHbIN
PENTUHIOBbIX @areHTCTB - Ha OCHOBAHWUM My6/IMYHbLIX AOCTYMHbIX AAHHbIX MO BEPOSATHOCTAM
aedonta (PD) pentuHroBoro areHtctBa Moody's, nybnnkyemMoro Ha caWTe areHTCTBa B
COCTaBe OT4yeTa MO exerogHoMy uccrenoBaHuo KopnopaTuBHbiX aedontoB (Annual default

study) ¢ npuMmeHeHMeM COOTBETCTBUS YPOBHEW PEeNTUHroB, Tabnuua «Average cumulative
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issuer-weighted global default rates by alphanumeric rating» c 1998 roga. BbibupaeTcs
3HayeHue PD gna cpoka 1 rog;

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

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

4.1.1.3. Ecnu otobpaHHbIf peNTUHI NPUCBOEH PENTUHIOBbLIM areHTCcTBOM S&P nnu Fitch,
TO B COOTBETCTBMM C npunoxeHnem [1 onpenensercs COOTBETCTBYHOWMUN €My PENTUHr OT
areHTcrtea Moody'’s;

4.1.1.4. Ana oTOo6paHHOro penTUHra WCNosb3yeTcss BEpoOSATHOCTb Jedonta B
cooTtBeTctBuu c n. 4.1.1.

4.1.1.5. B cnyyae oTCyTCTBUSA pENTUHIA, NPUCBOEHHOIo MPA, NCNONb3YHOTCA PENTUHIH,
NMPUCBOEHHbIE POCCUNCKUMWN PENTUHIOBbIMK areHTcTBaMu SkcnepT PA n AKPA ¢ nocnegyowmm
oT60OpOM perTUHra u NpueBeaeHueM ero K Wwkane Moody;s B cootBeTcTBUM N. 4.1.1.2 - 4.1.1.4.

4.1.2. B cny4yae OTCYTCTBUS Y KOHTpAreHTa penTuHra n Hanmums BbiNyckoB obnraunm
- 10 OLEeHKe COOTBETCTBUSA YPOBHIO PENTUHIA Yepes3 KpeaAuTHbIN cnpaa obnuraumin AaHHOro
KOHTpareHTa, onucaHHbIn B MNMpunoxeHun B.

4.1.3. B cnyyae OTCYTCTBMS Y KOHTpareHTa penTuHra mn OTCYTCTBUS BbINyCKOB
obnurauun B cneayrowem nopsiake:

4.1.3.1. AN KpYMHbIX KOHTpareHToB, He oTHocAawwmuxcs K MCB (Bbipyydka 4 mnpg py6. v
6bonee B roa) nNpuUMeHsIETCA CpeaHss BeposTHOCTb Aedonta ans Speculative Grade ot
areHTcrBa Moody’s Ha OCHOBaHMM OTYETa MO eXerogHoOMy MCCeA0BaHMUID KOPNOpaTMBHbIX
aedontos (Annual default study) ¢ npuMeHeHMeM COOTBETCTBUS YPOBHEN PENTUHIOB, Tabnuua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998
roga. Boibupaetca 3HauveHne PD anga cpoka 1 roa;

4.1.3.2. Ana npeanpusatun MCB (Manbin ”n cpegHuUn 6U3HEC) NpUMEHseTCs
CTaTUCTUYECKMN YyCpeAHEHHbI rnokasaTenb AedOonToB B 3aBUCMMOCTM OT OTpac/u,
npueBeaeHHbir B Mpunoxenuun . KOpnanyeckoe nmuo oTHocuTcsa K Kateropmn MCB B cnydae,
€C/I1 Ha AaTy OueHKu yncnutcs B peectpe MCBY” unm ecnm ux Bbipyyka COCTaBNSIET MeHee 4

mnpa. py6. B roa.

17 https://ofd.nalog.ru/
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4.1.3.3. B cny4ae, ecnm HEBO3MOXHO uAEeHTUPUUMpPOBATb NPUHAANEXHOCTb
KOHTpareHta Kk MCb (Hanpumep, TeppuTtopuanbHbii agenaptaMeHT duHaHcoB, OIYIM, MYI u
T.M., HE NMeKLlme MexaAyHapoaAHOro pemTuHra), Takom KOHTpareHT OTHOCUTCS K KaTeropuu

KPYMHbIX 32EMLLMKOB.

4.2. KoppeKTMpoBKa BepoOATHOCTM pAedosta B OTHOWEHuMM obecueHeHHOMU
3a40/HKEHHOCTH, He Haxoasawencs B aedonre.

4.2.1. Ana o6eCueHEeHHbIX HEernpoOCPOYEHHbIX [AEHEXHbIX MMOTOKOB KOPPEKTUPOBKA
OCYLLECTBNSAETCA B Criefyouem nopsake:

4.2.1.1. MNpn NCNONb30BAHNN PEUTUHIOB PEUTUHIOBLIX areHTCTB — NyTEM MOHUXEHUS
penTuHra Ha 1 cTyneHb. lMoHMXeHne Ha 6onbllee KONMYECTBO CTyneHen odopMnaseTcs
MOTUBUPOBAHHBLIM CYXXAEHWEM YyNnpaBasatoLen KOMNaHUu.

4.2.1.2. Ana obecueHeHHOW 3a40/1KEHHOCTU KPYMHbIX KOHTpAreHTOB WMCMNOJ1b3yeTCs
BEPOATHOCTM aedonTta Ans8 camon xyawen pentmHroson kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM o06sa3aTeNbCTBaM  KOHTPAreHToB-MU3NMYECKUX  NunL
npumeHsieTcs CoR, paccumTaHHbIN ANa ctagun 2.

4.2.1.4. Npwu oueHke ansa MCB ansa KOTOpbIX HE ONucaH crnocob pacyeTa, BEPOATHOCTb
nedonta bepetca paBHOWM cpegHen BenuvumHe Mexay 1 v BeposATHOCTbO aedonTta Ansg
HeobecLeHeHHOro aKkTMBa/3a40/1KEHHOCTU C OKPYI/IEHMEM A0 4 3HaKOB NocC/e 3ansTown.

4.2.2. Ans o6ecueHeHHbIX NPOCPOYEHHbIX AEHEXHbIX NOTOKOB® BepoATHOCTL AedonTa

paccynTbIiBaeTCs B COOTBETCTBUM C DopMynon 3:

dopmyna 3.

PD(t)npocpou = PD + ﬁ * (1 —PD),

rae
t - cpok npocpouyku,
PD(t)npocpou — BEPOSATHOCTb AedonTa ANs NPOCPOYEHHON Ha t AHEN 3a40/KEHHOCTU C
MOMEHTa nMpU3HaHUA MNPOCPOYEHHOM 3a[40J/IKEHHOCTM He oOonepauroHHOW. [lonyyeHHoe

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

18 NcknioyeHne cocTaBnsieT 3a0/1KEeHHOCTb, 06ecLeHeHne No KOTOPOI paccYmTbiBasioCb paHee C
noMoLLbo AaHHbIX No Cost of Risk no nopTdenam 6aHkoB. MNopaaok yyeta obecueHeHna Ansg Takomn
3a[10/KEHHOCTW yCTaHoBNeH B N. 4.3.2.3.
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T - CpOK 4119 NPU3HAHUA AAHHOIO TUNa 3a40/HKEHHOCTU AedONTHON,

PD onpenensercs:

- B CJly4yae, ec/iM N0 KOHTpareHTy OTCYTCTBYIOT MpPU3HaKm obecueHeHus WMHble, 4YeM
npocpoyeHHast 3a40/KEHHOCTb - Kak rogosas PD B cooTtBeTCcTBUK C N.4.1;

- B Cly4ae, eciim No KOHTpareHTy MMeKTCa A0MNONHUTENbHbIE NPU3Hakn obecueHeHuns -
Kak rogosas PD, 4ONONHUTENLHO CKOpPEeKTMpPOBaHHasa B COOTBeTCTBMM C n.4.2.1

4.3. B cnyyae, ecnu y KoHTpareHTa, no KOTOPOMY BbIiBNIE€Hbl NpU3HaKn obecueHeHus,
MMeeTCs OAHOBPEMEHHO HEeCKOJIbKO 3aA0/hKeHHocTer, To PD KOHTpareHTa npUHMMaETCs
paBHOW HanbonblieMy 3HayeHUo 13 PD, paccunmTaHHbIX B COOTBETCTBUM C N.4.2.1-4.2.2. lNMpwun
3TOM MO KaXAoMy u3 obecueHeHHbIX MPOCPOYEHHbIX 0693aTeNnbCTB, A0CTaTOYHO OnpeaenTb
PD (t)npocp No AeHeXHOMY NOTOKY, OTHOCSALLEMYCS K JaHHOMY 06583aTeNnbCTBY, C HAMBONbLLINM
CPOKOM npocpoykun. lNonyyeHHOe TakmM 06pa3oM 3HaueHmne PD KOHTpareHTa npuMeHseTcs Ko
BCeM 0643aTenibCTBAM KOHTpareHTa, MNocsie 4yero rno HernpoCpOYEHHbIM AEHEXHbIM MOToKaM
AONOTHUTENBbHO KOPPEKTUPYETCH Ha CPOK AEHEXHOro noToka B COOTBETCTBUMU C M.4.4.

4.4. KoppeKTMpoBKa BepOATHOCTU AedoNTa KOHTpareHTa Ha CPpOK IEHEeXHOro
noTtoka

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

e KoppekTnpoBKa Ha CpOK AEHEXHOro NoToKa He OCYLLECTBASAETCA A0 MOMEHTa NepBoro
noraweHms no 3a40/IKEHHOCTW, B C/lyyae, ec/in CpOK A0 AaTbl OEHEeXHOro noToka He
npesbilwaeTr 1 roga OT AaTbl OUEHKM M BEPOATHOCTb AedonTa KOHTpareHTa npeBbllaeT
BEPOSATHOCTb gedonTta Ana Hauxyawero pentuHroeoro rpenga (Ca-C)° no gaHHbIM OT4eTa
(Annual default study) penTtmHrosoro areHtcTBa Moody’s (ans puavdeckux nuu, He
apnaowmmmcsa MCB) nnn Hanxyalwen BepoaTHOCTU aedonTa AN8 Takoro akTuBa U3 KaTteropmm
MCB (npu OTCYTCTBMM MPOCPOYEHHbIX AEHEXHbIX MOTOKOB, BbIBOASALWMX 3aA40/KEHHOCTb M3
COCTOSIHUS ONEepauUnOHHOM);

e KoppeKkTnpoBKa Ha CPOK AeHEXHOro NoToKa He OCYLEeCTB/ISEeTCH, B C/lydae, eciim CpoK
00 AaTbl JeHeXXHOro NoToka He npesblwaeT 1 roga OT AaTbl OLLEHKN U Y KOHTpareHTa nMMerTcs

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

19 BeposATHOCTb AedonTa MOXET NpeBbIlaTb BEPOATHOCTb AedonTa AN HauXyAallen KaTeropum
KauyecTBa, B C/lyyae BbisiBNIEHUS NPU3HaKoB 06ecLeHeHns B OTHOLEHMN KOHTpareHTa.
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B cnyuae, ecnmn koppektupoeka PD Ha CpoK AEHEeXHOro rnoTtoka He OoCyLllecTBNseTcs,
BEpPOATHOCTb Aedonta ana geHexHoro notoka (PD(Tn)) npuHMMaeTcs paBHOW BEPOSTHOCTU
AedonTta KoOHTpareHTa Ha ropusoHTe 1 rog.

4.4.2. [Ona KOPpPeKTUPOBKM BepoOSATHOCTU AedonTa Ha CPOK [AEHEXHOro noToKa
ncronblyetca popMmyna pacyeta BEpOSATHOCTM AedonTta rno noaxony oueHKU UWHTEHCUBHOCTU

(dopmyna 4).

dopmyna 4. Pacuert BeposaTHOCTM aedonTa No MeToAy OLleHKU MHTEHCUBHOCTM.

D
PD,=1-—¢7'T, rgel=—In(1—PD)20

rae,

PD - BeposITHOCTb AedoNniTa KOHTpareHTa, pacciMTaHHasi B COOTBETCTBUM C N.4.1-4.3;
D — KONMYeCcTBO KaneHAaapHbIX AHEN A0 NnoraweHuns/odepTbl AEHEXHOro NoToKa;

T — KONMYECTBO KasleHAapHbIX AHEN B roay, B KOTOPOM OCYLLECTBASIETCA pacyeT PDy.

3Ha4veHune PDp okpyrnsieTcsa Ao 4 3HAKOB Nocne 3ansaTon.

4.5. CooTBeTCTBME LKA/ PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LKA PENTUHIOB YCTaHaBIMBAETCS B COOTBETCTBUKN C Tabnuuen 1
Mpunoxennsa A.

4.5.2. CooTBeTCTBME pPENTUHIOB MepecMaTpuMBaETCsa B 3aBUCMMOCTU OT W3MEHeHUs
perTtuHra Poccunckon deaepauymm, NpuCBOEHHOIO POCCUMCKUM PEUTUHIOBbLIM areHTCTBOM Mo
HauMOHANIbHON PENTUHIOBOM WKane n (UIn) UHOCTPaHHbIM PENTUHIOBbLIM areHTCTBOM MO
MeXAyHapoAHOW PeUTUHIOBOW LIKane.

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. ns onpeaeneHns KpeauTHOro pemTUHra UCnosib3yrTcs AaHHble PENTUHIOBbIX
areHTCTB B COOTBETCTBMM C NOPAAKOM, YCTAaHOB/IEHHbIM B pa3gene «Ob6wmne nonoxeHms». Mpu
OTCYTCTBUU KPEeAUTHbIX PEeNTUHIOB MeXAYHAapOAHbIX PEeWTUHIOBbIX areHTCTB MCMNOSb3YHTCA
KpeauTHble pPEeUuTUHIM POCCUNCKUX PENTUHIOBbLIX areHTCTB. [IpM OLEeHKe WHOCTPaHHbIX

OMUTEHTOB YYUNTLIBAKOTCA TE XKe peVITMHFM.

20 Nns ueneli pacyeTa no dopmyne 4 ncnonbayetca EXP(1)
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4.6.2. B uensax HacTosiwero pasjesa MCNonb3yeTcs KpeaAUTHbIN PeUTUHr Mo LwKane

PENTUHIOBOrO areHTCTBa, COOTBETCTBYOLWEN BantoTe OCHOBHOIO Aosra.

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

yCTaHaB/IMBaeTcs paBHOM 1.

4.8. ina 3aA0/1KEHHOCTH, ob6ecneyeHHOW MNOpPyUYMTENbCTBOM, rapaHTUeW,
OMNUMOHHbIM coOrnaweHumeM ucnonb3dyetrca PD nopyuuTens, rapaHTa, KOHTpareHta no
OMNUMOHHOMY cornaweHuto Ha obecnedeHHy 4acTb 3a40/KEHHOCTU, ecnn PD KOHTpareHTa -
6onbLue.

Ons 3a40/KeHHOCTU, obecneyeHHOW CTPaxOBKOWM WMCNONb3ykTcsa PD AO/MKHMKA Mo

aorosopy (akTuBy).

Paspen 5. Pacuer LGD

5.

5.1. LGD npv wMCnosib30BaHUM PEUTUHIOB MEXAYHAPOAHbIX PEeUTUHIOBbIX
areHTcTB (B TOM 4uC/e Npu nepexofde K penuTUHram uyepes KOTUPOBKM obnurauuin) u
ncnonb3oBaHnn Moody’s speculative grade?! 6epetca w3 oT4YeTa MO EXErOAHOMY
nccnenosaHuto kopnopatuBHbix 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 penTUHros,
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%.

21 Ecnn B Ny6AMKYEMbIX MaTepuanax pemTMHIoBbIX areHTCTB MCMosb3yeTcs nokasartenb Recovery Rate (RR), To MoTtepu npu
nedonte (LGD) onpeaensitoTcs crneayowmm obpasoMm:

LGD=1-RR,

roe:

RR (recovery rate) — oxxmaaeMblil NpOLLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNiaTaM, MPMBOAUMbI areHTCTBaMU AN KaXaoro
penTuHra B eXeroaHblX NCCNef0BaHUsX.
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5.3. LGD B NpoOuUEeHTHOM OTHOLWEeHUM C y4yeToM obecrnedyeHus onpenensieTcss Kak
OTHOLWEeHne MakcuMmyma Mexay 0 M pasHOCTbHO CYyMMbl 3a40/HKEHHOCTU U JIMKBUAAUMOHHOM
cTouMocTn obecneveHnsa K CyMMe 3a40/1KEHHOCTH.

5.4. [1na 3a40/1KEHHOCTM, obecneyeHHON Nopy4YnUTeNnbCTBOM, rapaHTUeNr, OMUMOHHbIM
cornaweHneMm wucnonblyetca LGD nopyuuTens, rapaHta, KOHTpareHTa no OMNuUMOHHOMY
cornaweHunto Ha obecneyeHHy 4acTb 3a40/DKEHHOCTU, ecnn PD KOHTpareHTa no AOroBopy
6onbwe (cMm. n. 4.8.).

5.5. lna 3a40/mkeHHOCTM, obecneyeHHOM AOroOBOPOM CTpaxoBaHWS, B C/yyae ecnu
TaKOW AOroBOP 3aK/IIOYEH CO CTPAxXxOBOW KOMMAHWEWN, UMEKLWEN YPOBEHb PENTUHIA HE HUXE
BBB- (Baa3) wnau Bxoasawen B CNIMCOK 0406peHHbIX ANS CTpaxoBaHWUSA HEABUXMUMOCTU Nt06bIM
n3 6aHKOB, YKasaHHbIX B [lpunoxeHun b, obecneyeHune npuMHUMaAeTCAa Ha BCHO CYyMMYy
CTpaxoBku 6e3 anckoHTUpoBaHua (OGopMyna 5 He NpuUMeHseTcs).

5.6. B nHoM cnydae, ncnonb3lyeTtcs AUCKOHTUPOBAHHAsi CyMMa CTpaxoBKW. Nopaaok
onpeneneHnsa amckoHta (discount), ctaBkm amckoHTupoBaHusa (R) u cpoka (Tex) YKasaH B
onucaHuu dopmynebl 5.

5.7. B KadectBe JIMKBUAAUMOHHOM  CTOMMOCTM obecrneyeHnss nNpuHUMaeTCs

ANCKOHTMpPOBaHHas crnpaBeanMBasi CTOMMOCTb obecrneyeHunst / CTpaxoBku no dopmyne:

dopmyna 5.
__r

PV =), * (1 — discount),

rge

PV - AnCcKOHTMpOBaHHas cnpaseanmBasi CTOMMOCTb obecrnedeHust / CTpaxoBKK;

P - cnpaBeanuMBass CTOMMOCTb obecneuyeHusi, onpeaeneHHas B COOTBETCTBUM C
HacTosAwmmu MNMpaeunamm onpegenenma CHA / cyMMa NOKpbITUSA 3a40/1XKEHHOCTU MO A0roBOpY
CTpaxoBaHu4;

Tex — KONMYECTBO AHeN OT aatbl onpegeneHnsa CHA o AaTbl OXXMAAEMOro NOCTYNNEeHUS
obecneveHna B cnyyae HapyweHus 0653aTenbCTB KOHTPAreHTOM, COrflacHO YCOBUSAM
aorosopa.

R - 6e3p1ckoBas CTaBKa Ha CPoKe Tex.

Ona 3apomkeHHOCTU, obecrneyeHHOW 3anoroM, Tex onpeaenseTcd MOTUBUPOBAHHbLIM
cyxaeHneM. CpoK Mony4vyeHUs AEeHEeXHbIX CpeAcTB, MOAYYEHHbIX OT peanu3auumu npeameta

3ajiora, onpeaendeTca ncxoga m3 YCHOBMVI Aoroeopa 3ajiora n CywHoCT npeaMeTa 3asiora.
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Ansa 3apo/mkeHHOCTM, obecnevyeHHOM AO0roBOPOM CTpaxoBaHUs, Tex onpeaensierca C
y4yeToOM CPOKOB BbINaaTbl N0 4OrOBOPY CTPAaxoBaHUs NMpu HACcTynneHun agedosata KOHTpareHTa
(Npu3HaHMKM KOHTpareHTa HenaaTexecnocobHbIM) WMAM HA OCHOBaHMWM MOTUBMPOBAHHOIMO
CYXAEHNa YrnpaBAsoWeENn KOMMAHUM, €Cnn CPOK BO3MELeHUss HEeBO3MOXXHO YCTaHOBUTb
OAHO3HAaYHO, UCX0Asa U3 YC/TIOBUM AOroBopa.

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

discount - gMCKOHT, onpeaensemMbin B CrieayoweM nopsiake:

B oTHOWeEeHNM 3a40/KEeHHOCTM, obecrneyeHHOor TopryeMbiMn LLeHHbIMW ByMaramm:

e AN UeHHbIX 6yMmar, ucnonb3lyeMmblXx Ana obecnedyeHnss no caenkam PEMNO Ha
MoOCKOBCKOW 6MpKe — COOTBETCTBYOLWMNI ANCKOHT Ans caenok PEMNO??;

e /19 aKUMN MHOCTPAHHbIX SMUTEHTOB, TOPryeMblX Ha OpraHM30BaHHbIX PbIHKAX CTpaH
O2CP:

o BXOASWMX B UHAEKCHI akumin ctpaH O3CP - kak cpe4HUNn AUCKOHT Ans cAenok
PEMO Ha MockoBckon 6upxe n3 Tpex akuum ¢ cambiM 61M3KuUM no obbemy
cpefHeMeCcsA4YHbIM 3a nocnegHme 6 mec. o6opoTomMm;

o He BXOASWMX B MHAEKCbl akunn ctpaH ODCP - Kak MakKCUMMasibHbIA OUCKOHT
ansa caenok PEMO Ha MockoBckon 6upxe ¢ akumssMmn u3s nHaekca MMBB;

e ana obnuraumn ¢ pentuHramm Moody’s , S&P mnnun Fitch — Kak cpeaHWUn AUCKOHT Ans
caenok PEIMNMO Ha MockoBcKoM bupxe n3 cnmcka tpex obnurauymin, obnagarownx TakKuUM Xe

PENTUHIOM (IM6O MEHbLUUM, MPU OTCYTCTBUU PaBHbIX) N caMon 6NN3KON Atopaunen.

B oOTHOWeHMW 3a40/KEHHOCTM, obecnevyeHHOM AOroBOPOM CTpaxoBaHusa (3a
NCKJIIOYEHMEM Cnyyas, YKa3aHHoro B n. 5.5.):

e Ecnu cTpaxoBoW KOMMaHuWW NpUCBOEH penTUHr Huxe BBB- (Baa3) n cTtpaxosas
KOMMNaHUSA He BXOAWT B CMMCOK 0A0B6pPEeHHbIX ANS CTPaxOBaHUSA HEeABUXUMOCTU HU OOHUM U3
6aHKOB, yKa3aHHbIX B lMpunoxeHnn b — OUCKOHT paccuuTbiBaeTCa B CreayloweM rnopsiake:
kak PD ctpaxoBoi komMnaHuu * LGD cTpaxoBoi komnaHun. Ot60op PD aAna penTuHra ctpaxoBom
KOMMaHWUN OCYLLECTBNSIETCA B COOTBETCTBUUN C MOPSAKOM, YCTAHOB/IEHHbIM B Pasaene 4.

e Ecnu cTtpaxoBon KOMMNAHUW HE MPUCBOEH PENTUHI N CTpaxoBas KOMMNAHUS He BXOAWUT

B CNMNCOK O,El,06peHHbIX Ana CtpaxoBaHUA HEABUXMMOCTU HU OAHUM U3 6aHKOB, YKa3aHHbIX B

22 ing akuuin - puck-napameTp Ans 3-ro AvanasoHa AMs PbIHOYHOro pucka (CTaBka pycKa MaAeHus LeHbl), paccuuTbiBaeMbiin AO «HKL» ans
cooTBeTcTBYOLWEN ByMaru; ans obnuraumin - pUCK-napameTp ana 2-ro gmanasoHa AN pbIHOYHOro pucka (CTaBKa pucka nageHus
ueHbl), paccuntoiBaeMbini AO «HKLL».
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MpunoxeHnn b, ANCKOHT paccumnTbiBaeTcs kak PD ansa pentuHra Caa * LGD. Npu 3TOM, pasmep
LGD npusHaetcsa paBHbiM 100%. Ot6op PD ans pentuHra Caa ocyllecTBnsietcs B
COOTBETCTBUU C MOPSIAKOM, YCTaHOBJIEHHbIM B Pa3aene 4.

5.8. [pu Hannyum nopyumTenbcTea (rapaHTui, CTPaxoBOK, OMUMNOHHbLIX COralleHnin)
OpUANYECKUX SINL, Ha BCIO MM YacCTb 3a40/1KEHHOCTN (CTOMMOCTU aKTMBa):

5.8.1. Ecnun nopyuuTenb/rapaHT/CTpaxoBLMK HaXo4nTCA B COCTOSIHMK obecleHeHns no
CpaBHEHMIO C MOMEHTOM BO3HWKHOBEHMUS 3a40/KEHHOCTU, ero obs3aTesibCTBa NPUHMMAOTCS B
pacyeT c yyeToM obecueHeHus.

5.8.2. HeobecneueHHble obs3aTenbcTBa nopy4yuntens/rapaHta/CTpaxoBLUNKa,
HaxoAsLWerocs B COCTOAHUM AedonTa, He NPUHUMAKOTCA NS pacyeTa.

5.8.3. O6ecneveHHble obsa3zaTtenbcTea rapaHTa/nopyuduTens/crpaxoBLinKa
NPUHMMAIOTCA C y4dyeToM obecneyeHuUss B COOTBETCTBMWM C rMpaBusiamu, YCTaHOBIEHHbIMU
HacToAWMM pasaesnoMm.

5.9. O6ecneyeHne, Haxogsiweecsas B 3a70re W NpuHagnexauwee KOHTpareHTy,
Haxo4slweMycsa B COCTOosSHUMM gedonta (B TOM 4uCie B COCTOSSHMM 6aHKPOTCTBA), MOXET
NPUHMMATBLCA TONbKO MO OTYETY OLUEHLIMKa, C YY4EeTOM BO3MOXHOCTU U CPOKOB MOJSyyYeHUs
3asora.

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

5.10.1. B cnyyae pgedonta no nybaMyHOMYy AOAry KOHTpareHTa nvMbo KoMnaHuu w3
rpynnbl KOHTpareHTa (ecnu aedonT AN KOHTpareHTa BO3HUK M3-3a AedosiTa 3TOM KOMMaHuu
ero rpynnbl, @ cama 3a40/HKeHHOCTb 06cnyxuBaeTcs 6e3 HapyLeHn yCNoBUIA 40roBopa) AN
oueHkn LGD wucnone3ytTtcs (Npy HanMumu) KOTUPOBKM NybnuyHoro ponra. OTHoWweHue
NOAHOM ueHbl (ueHa 3akpbiTusa (legal close) + HKA) K HOMMHaNy MOXeT 6biTb MCMONb30BAHO
Kak oueHka Recovery Rate.

5.10.2. B cny4yae Hannumsa KOTUPOBOK Ny6AMYHOro A0Ara KOHTpareHTa, HaxoAswerocs
B Aedonte, OTHOWeHMe nosiHoM ueHbl (ueHa 3akpbiTus (legal close) + HKA) kK HOMWHany
AONroBOro ob6s3aTenibCTBa MOXET CUNTATLCHA OLeHKOM Recovery Rate ansa koHTpareHTa, LGD B
3TOM cny4dae 6yaet paseH 1 — Recovery Rate. [laHHbI NOAXO4 HEMPUMEHUM A1 ClyYaes
OoLUeHKN cybopaANHMPOBAHHOIO U BEYHOIro A0Jra, eciiv TONIbKO HE MMEETCH KOTUPOBOK CaMoro
oueHnBaeMoro obssaTtenbCcTBa.

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 pacCUYMTbLIBAOTCA LieHbl BHEOGUpxeBoro poiHka (HP/,
Cbonds Valuation, Cbonds Estimation, Rudip) - koTnposka v HK/[ no AaHHbIM
MOCKOBCKOW 6UpPXWU;

e [N unHbIX obnuraumii, ueHa, BbibpaHHas B cooTBeTCTBUMM C [punoxeHuem 3
HacToswwux Mpasun onpegeneHna CHA, yBenmyeHHas Ha pa3sMep HaKOoMJIEHHOro
KYMOHHOIo AoxoAaa.

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

3HaKa nocse 3ansgTon B MPOLEHTHOM BblIpa>XeHUM.

UHpopmaumns o LUeHHbIx bymarax, WCrosib3yeMbiX B paMKax HAacTosiLero pasaena,
NpeaocTaB/IsSIETCS YNpaBJ/iSIlOWEN KOMMaHWen B Crneynaan3upoBaHHbIN AENO3NTapun He
rnosgHee paboyero AHs, c/eayrouero 3a AaTou, Mo COCTOSIHUIO Ha KOTOPYK OMNpeaessieTcs

cripaBensinBasd CtToMMOCTb aKTtiBa B COOTBETCTBUN C HacTosiLen METOANKOM.

Pazpen 6. Pacuet COR.

6. [lpu ncnonb3oBaHUKU AN pacyeTa CnpaBeaMBOM CTOMMOCTU C YY4ETOM KpeaUTHOro
puyCKa AaHHbIX 6aHKOB MAM MHbIX OpraHusauunm Ynpasnswowas KOMMNAHUSA Y4yUTbiBaeT
cneayrowme nosioXeHus:

6.1. NNoa HeobecneyeHHOM 3a[40/MKEHHOCTbID B Uenax HacTtoswero [punoxeHus
NOHMMAETCs 3a40/IKEHHOCTb 3a WCK/IOYEHMEM 3a[0/KEeHHOCTU, obecrneyeHHOW 3anorom
XWNON HEABMXUMOCTM (MNOTEKA).

6.2. Npy mncnonb3oBaHUM AaHHbIX 06 obecueHeHHOW 3a40/IKEHHOCTU Ynpasngwowas
KOMMNaHUS yunTbiBaeT Xxapaktep obecueHeHns MMeroLWencst 3a40/HKEHHOCTM, B TOM YMCe CPoK
NPOCPOYKMU.

6.3. lNokazatenn Cost of Risk (CoR), mncnonb3yemble Ans pacyeTa crpaBeasIMBOM
CTOMMOCTM 3a40/1KEHHOCTU PU3UYECKNX NNLL.

Ons uenen pacyeta Cost of Risk B oTHoweHUn HeobecneyeHHbIX nNpae TpeboBaHUsA K
dU3MYeCcKMM nuuaM WUCMonb3yeTcs OTHoweHue pesepBa noa obecueHeHue nopTdens
MoTpebutenbCKNMX M NpoYnx ccyn, K BanoBon 6anaHCOBOM CTOMMOCTM TakKMX KpeauToB, NO

AaHHbIM oTyeTHOCTM BaHka MNMAO «CbepbaHk» 3a 12 mMecsaueB 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 TpeboBaHUA K PU3NYECKUM NnuamMm,
obecneyeHHbIX He MeHee 4yeM Ha 80% OT HOMUHANbHOW CTOMMOCTWU 3a40JI)KEHHOCTU 3a50roM
XWIOW HeaABUXMMOCTM, MCMNONb3yeTCcs OTHOWeEHMe pe3epBa noa obecueHeHne nopTtdens
XUNULWHBLIX KpeauToB, K BanoBon 6anaHCOBOM CTOMMOCTM TakKuUX KpeauTOoB, NO AaHHbIM

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

MunuwHoe kpedumosaHue husuYyecKux nuy
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, NopyvYnTenbCTBOM, rapaHTUen, ONUMOHHbLIM COrfaleHneM, CTpaxoBKoW), TO ANnd
oueHKM c ydeTtoMm obecneuveHus wmucnonblyetca COR, paccunTaHHbIX MO HeobecneyeHHbIM
noptdensaMm KpeauToB MO AaHHbIM OTYETHOCTM 6aHKOB, COCTaB/IEHHOW B COOTBETCTBUMU C
MC®O, npu 3TOoM BenmnuymHa CoR npupasHuBaeTca Kk PD. LGD c ydetom obecnedeHus

onpeaenseTrcd cooTBeTcTBuU ¢ Pasgenom 5 HacTtosawero MNMpunoxeHus.

Pa3pen 7. Metop yuyeTta KpeAUTHbIX PUCKOB NYyTEM OLleHKU cnpaBeaJiuBo CTOMMOCTU
Nno OoT4YeTy OUEeHLIMKa Mo COCTOSIHUIO Ha AaTy He paHee BO3HMKHOBEHUS cobbiTus,
Beayuwero Kk obecueHeHumro.

7.

7.1. lpuMeHeHMe oOT4YeTa OoueHWMUKa 418 uenenm onpeaeneHns cnpaseasineBon
CTOMMOCTM C y4eToM obecueHeHns BO3MOXHO ANS1 BCEX aKTMBOB, YKa3aHHbIX B MpunoxeHun
1 K HacTosawwmuM npasunam onpegeneHunsa CHA.

7.2. B cnyyae, ecnn B Nepuoa MPUMEHEHUs OoTyeTa oueHwMKa Ansa onpeaeneHus
CnpaseasiMBoM CTOMMOCTU BO3HWKaeT (BblsiBAseTcs) cobbiTve, Beayllee K obecueHeHuo, To

Heob6xoaMMo OCYLWLECTBUTb BHEM/1IAHOBYHO OUEHKY aKTnBa OUEHWMKOM B TEYEHUU 20 aHenm c
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[aTbl BbISIBIEHUSA NpPU3HAKOB obecueHeHus. []aTa, No COCTOAHUIO Ha KOTOPYHO Oonpeaensiercs
HOBas OLEHKa, He [OOo/HKHA O6biTb paHee [aTbl BO3HUMKHOBEHUS COObLITUSA, Beayllero K
obecueHeHuto. C aaTtbl HAcTynjeHus cobbiTMs, BeAyllero K O6ecUeHeHWo M A0 AaThl
NPMMEHEHNSA HOBOIO OTYETAa OLUEHLWMKA, YNpaBasaoLwas KOMNaHnsa A0/HKHA CKOPPEKTUPOBaTh
NOCNEeAHIO M3BECTHYI CMpaBea/iMBYl0 CTOMMOCTb, OMPEAESIEHHYI0 MO OTYETY OLEHLIUKa,
COCTaBJ/IEHHOMY 10 BO3HUKHOBEHMSA TaKoro cobbITUS, C MPUMEHEHMEM METOL0B KOPPEKTUPOBKMU
CnpaBeaIBON CTOMMOCTU, YKa3aHHbIX B HACTOSLLLEM MPUSTOXKEHUN.

Mpunoixxenue A k NMpunoxxeHuro 6.

CnMcokK UCTOYHUKOB, MCNoJib3yeMbiX AJid OUEHKUN KPpeaAUTHOro pmcka.

1. B oTHOWIEHNN PUANYECKUX ANLL:

e ynosiIHoMo4YeHHoe areHTcTBo 3A0 «UHTepdakc» https://www.e-disclosure.ru/;

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

e cauT LleHTpanbHoro baHka PO https://www.cbr.ru/;

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

e eAuHbIV eaepasnbHbIN peecTp cBeaeHUn o baHkpoTcTBe https://bankrot.fedresurs.ru;

e eaunHbli denepanbHbIN peecTp CBeAeHu 0 daKTax AesaTeNbHOCTU HPUANYECKUX Uy

https://fedresurs.ru;

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

e https://raexpert.ru/;

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

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

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

e oduuManbHbIN CaUT KOHTpareHTa/sMUTEHTa/KPEeaANTHOM opraHusaunm;
e cCepBUC nNpepoctaBneHns byxrantepckon (rogosBon) oTyeTHocTM  Poccrata -

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

e [NOKYMEHTbI, NOJTyYEHHbIE YHpaBnmou.l,eﬁ KOMHaHMeVI, B OTHOWEHUN OpNANYECKOro anua

2. B oTHoWwEHUU PU3NYECKUX ONLL:

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

e eAuHbIN deaepanbHbI peecTp ceeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru

e un3sgaHue «KommepcaHT» - https://bankruptcy.kommersant.ru

e [IOKYMEHTbl, NoNy4YeHHble YNpaBnstoLen KoMnaH1en, B OTHOLIEHUN HU3NYECKOrO SnLa
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MpunoxxeHune b k Npuno>xeHuro 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIS y4YeTa CTPpaxoBKMU nNpu pacuyerte LGD

e baHk TuHbkod b

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 Npuno>xeHutro 6.

OnpepeneHue COOTBETCTBUSA YPOBHIO pPEUTUHra uepe3 KpeauTHbIA cnpeg

o6nurauumn

MNopsaoK onpeaeneHnss COOTBETCTBUS YPOBHIO PENTUHIA Ha ATy OLLEHKMU:

1. Onpepenserca AOXOAHOCTb K MOralleHuto no obnuvraumMsM AaHHOW OpraHusaumMm CpPOKOM
6onee 1 roga n meHee 3 net. MNpu oTCYTCTBMN 06IMraUnii CO CPOKOM MeHee 3 NIeT UCMNOJb3yeTcsa cnpaj
C WHAEKCAMU COOTBETCTBYHOLIEN CPOUYHOCTU. MpU Hanuumm obnmraumMini Co CpoKOM MoralleHns ToNbKO
MeHee 1 roza Ans pacyeTa KpeauTHOro crpagaa ucnonb3ykTca 3 (Tpu) obnuraunm apyrnx sMUTEHTOB,

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

2. Onpegensietcs, AOXOAHOCTM KakKoOro M3 WMHAEKCOB MOSyYEHHas AOXOAHOCTb Mo obnuraumm
Hanbonee COOTBETCTBYET, B KayecTBe Mepbl 6/IM30CTU UCMONb3YETCA CPeAHMUii?® KpeAuTHbIA cnpaj,
obnuraumn ¢ G-curve B CpaBHEHUW C KPeAUTHLIM CMpP3A0M YKa3aHHbIX HUMXe MHAEKCOB. KpeaAuTHbIN
CNp3A paccyuTbiBaeTcs?4 Kak pasHuua Mexay AOXOAHOCTbI K MoraweHuio obsvraumm Ha Cpok ee
aropauunm n G-curve Ha 3TOT CPOoK. B yKasaHHbIX LEensx UCnosib3yrTCs Cleaylowmne NHAEKCbI:

e UMHaekc kopnopaTuBHbIX obnuraumnn (1-3 roga, peinTuHr = BBB-)

Tukep - RUCBITRBBB3Y

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

ApXxuB 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 .

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

24 KoMnaHuWs BMpaBe MCMosib30BaTb APYrne MOAENMU A1s OLEHKN KPeAUTHbIX CNP3A0B, C TOM uncie yepes 6onee
CNOXHble MoAenu unu yepes poiHok CDS.
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Moody's
%030 (39 N

MexnyHapoaHas HIKaJa

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

BepoaTHoCTb dedonta Ans otobpaHHOro penTMHra onpeaensieTcs Ha OCHOBAaHWM OTYeTa Mo
€XerogHoMy uccregoBaHuio kKopnopaTtuBHbix gedontoB (Annual default study) ¢ npumeHeHnem
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, vCrosib3yeMbix 418 Lesield pacyeTa KpeanuTHoro cripeaa,
NpeAoCcTaB/IsIETCS Yrpasrisiiolwen KOMIaHuen B Creynaan3mpoBaHHbIv Aeno3uTapuii He ro34Hee
paboyero AHs, craeyroljero 3a Aarod, Mo COCTOSIHUIO Ha KOTOPYK OfpeAesnseTcs CripaBeaiBas

CTOMMOCTb aKTnBa B COOTBETCTBMUN C HACTOSILLEN METOAMKOMI.
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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 MULLIEBBIX NPOAYKTOB 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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NPNNOXEHWE 7. ONEPAUNOHHAA AEBUTOPCKASA 3AAO0JIXKXEHHOCTD

NMpu3HaHne AebUTOPCKOM  3a[O0/MKEHHOCTU  OMEpPaLMOHHOM  OCYLLECTBNAETCS Ha
OCHOBaHWW YCNOBUW NOrawleHmns n AonyCTUMbIX CPOKOB MPOCPOYKM UCNOHEHUS 0693aTenbCTB
KOHTpPareHTOB, YCTAHOB/NIEHHbIX MO KaXaoMy Buay A[ebutopckonm 3aa0/KEHHOCTU B
COOTBETCTBYHOLWMNX MNPUNOXKEHUAX HacTtosawmx [Mpasun onpeaenennsa CYA. OtcyTcTBme
yKa3aHUa Ha BO3MOXHOCTb MNpU3HAHUA AeOUTOPCKOM 3aA0/IKEHHOCTU OMNepaLMoOHHOMN

O3Ha4yaeT, YTO Takas 3a40/KEHHOCTb HE MOXET 6bITb KBanmduumpoBaHa, Kak onepaumoHHas.

,D,E6VITODCK39 3a40/DKEHHOCTb, MO KOTOpOVI BbiABJ1IEH OANH NN HECKOJIbKO NMPU3HAKOB

obecueHeHUns1, yka3aHHbIX B [puioxeHun 6, KpoMe A0MYyCTUMON MPOCPOYKN 06513aTeNbCTB B

paMKax onepaunMoHHOro unkKna, He MOXeET 6bITb NMpuU3HaHa OﬂepaLLMOHHOVI.

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

noraweHns Takom 3a0/IKEHHOCTH).

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

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

e Ha KaXAaylo OTYETHYI AaTy, YCTaHoB/ieHHYI0 Mpasunamn onpegenerna CHA MNMNO;
e Mpu NepBOHa4YanbHOM NPU3HAHUM AEBUTOPCKOM 3a401KEHHOCTU;
e HA MOMeHT nepexoga AebUTOPCKOM 3a[40/NKEHHOCTM M3 CTaTyca <«OnepauuoOHHOM» B

CTaTyC «MNPOCPOYEHHOM>».

Ans ueneil npoBeAeHUs aHanusa, YnpaBnsawowas KOMMaHUMA AO0/IKHA WCMONb30BaTb
060CHOBaHHYO 1 NMOATBEPXAAEMYIO MHGMOPMALMIO, AOCTYMNHYIO e 6e3 upe3MepHbIX 3aTpaT U

yCUnun.
B npouecce aHanu3a Ynpasnstowas KoMnaHus onpeaenser:

e BO3MOXHOCTb KBanndpukaumm  AebuTopckon  3aA0/HKEHHOCTHU B KayecTBe
onepaunoHHON, NpU3HaAHWUE KOTOPOM OCYLLECTBASETCA BMNepBble;
e HeobXoAMMOCTb U3MEHEeHUs noaxoza K y4deTy AebuTOpCKOM 3a[0/IKEHHOCTU, paHee

NPWU3HAHHOM onepaLuoOHHOMN.
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Bonee noapobHO nHpopMaumsa 0 KpuTepusax Kkeanndmkaumm pasHolx BUAOB 4eOUTOPCKON
3a[0/DKEHHOCTM KaK oOnepauuMoOHHOM pacCMOTpeHa B COOTBETCTBYHOLWMX MNPUITOXKEHUSAX
HacToswwux MNMpasun onpeaenenna CHA.

B TeyeHme Bcero cpoka kBanudukaumm aOebUTOPCKOM  3a[0/DKEHHOCTM  Kak
onepaunoHHOM, ee cnpaBeanMBass CTOMMOCTb onpejenseTcsd B HOMMHaNbHOW BeSIMYMHE Ha

AaTy onpeaeneHna CI'IpBBG,CI,)'IVIBOVI CTOMMOCTU B OTCYTCTBUU UHbLIX NMPN3HAKOB obecueHeHus.
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NMPUJTOXEHNE 8. KPEAUTOPCKASA 3AA0JIXKEHHOCTbD

Buabl o6a3arenncTB

Kputepumn npusHaHus

Kputepum npekpawjeHus

CnpaBepsimBas CTOMMOCTb

npu3HaHuNA

JaTta nepexoaa npasa

cobcTBEHHOCTU Ha aKTuB
KpeauTopckass 3a40/KEHHOCTb 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} Bbloave
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 noraweHuu (cnnucaHum
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 onepauunn | [lata nepevyncneHms CyMmbl
nepeg areHTamMm nNO  Bblgade, | BblAaum v (MAKX) NOralleHUs rnaes | CKNOOK/HaabaBoOK  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/IKEHHOCTb 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 vnu oduumnanbHbIM

canTom (odbmumanbHbIM
NMUCbMOM) ynpasnsoLwemn
KOMMNaHUN)

C pacyeTHOro c4eTa
ynpasnsioLen
komnaHuu 4.Y. NMNoO

e [laTa peweHuns nuua,
OCYLLECTBAAOLWEro
npekpaweHne MN®, 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 Poccuimckom
Q®epgepaunn n (Maun) gorosopy

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

daTta
COOTBETCTBYHOLLEN CAENKMN.

3aKJTl4YeHNA

HaTta rnepeyncneHuns
OEHEeXHbIX CpeacTs C
6poKkepcKoro cyeta B CYeT
onnaTtbl KOMUCCUA U MHbIX
pacxonoB Mo caenkam.

[data onpeaenenns CHA MNO.

Ecnn obs3aTenbCcTBa no
OOroBopy He MoryT 6biTb
HadeXHOo onpeaeneHbl Ha

Cnpasegnusas CTOMMOCTb
obazaTenbCcTB no BbINnaTe
BO3HarpaxaeHMn U1  pacxonos,

CBA3aHHbIX C AOBEPUTENbHbIM

TaKyto AaTy, TO NPUMEHSAITCS yrnpasBieHNEM, rnpu3HaeTcs B
Kpeaoutopckasa 3a4o0/IXKEHHOCTb Mo o
o MeToAbl annpokcuMaumm, npu cymme, He npesblWaroLwen
BO3HarpaxaeHusMm ynpasnstoLen o
BO3MO>XHOCTH ero npeaencHo AOMYyCTUMbIM  pa3mep
KOMMNaHUK, cneumannsnpoBaHHOMY o
[EnosMTapHio 6upxe Ny NMpUMeHeHns K AaHHOMY Buay BO3Harpa>aeHum Ha narty
oc LI.l,ECTBJ'IFlI-OILLI,eM ’ Bep,eHmeI: pacxonos*?; [aTta nepeuuncrneHns cyMmel fpUsHaQia = B = COOTBETCTBMMA —c
eéCT a Y BNanenbLes [aTta BO3HWKHOBEHMUSA BO3Har zmp.eHMVl Y " Mpasunamn OY MNO®, a Tak Xxe B
S13aHHOCTH cornacH cymme, H npesblLatoLLen
5HB€CI')I'VILLVIOHHI:IX naes [MNO®, a 06s13aHHO ornacto acxo.u.?)B C acyeTHoro N N € aiotue
Takxe obsazartenbcrBaM no onn’aTe ycnosuam — Aorosopa, - echv quTa nno P CornacHo COpMUPOBAHHbIM pe3eps Ha
MDOYMX aCX080B €CTb OCHOBAHUSA OAHO3HAYHO | oo o oo ke rnpuU3HaHus COOTBETCTBYHOLEro
oE WECTBNSEMBIX 3ap qu1’_ rnonaratb, 4TO YyCAyru no BO3HarpaxaeHus (B cnydae
Y aorosopy 6yayT okasaHbl; ¢dhopMupoBaHMNA TaKoro pesepsa)
nmyuwectea NMNO B COOTBETCTBUU C [laTa NosyYeHUs AOKYMEHTa
TpeboBaHMAMMU LencTeytowero !
33KOHOAATENbCTEA noaTBepXaaroLero B cnyuyae, ecnn B pacyet CHA MNO
BblNosIHeHMe paboT (okasaHus BK/IOYEH pe3epB Ha BbinNjaTy
ycnyr) MnNo rno BO3Harpa>kaeHuii, annpokcumaumns
COOTBETCTBYHLLMM AOroBopamM BEJINYUH, NOA KOTOPblE MPONCXOANT
nnum B  COOTBETCTBUM C ¢dopMupoBaHne pesepBa - He
npasunamm 4y Mo TpebyeTtcs.

25 MporHosHble 3HauyeHUsi 0653aTeNbCTB, pacCUMTaHHble YMpaBnstolWwein KoMnaHuein, npepoctaBnaiTcs B CneumannsavpoBaHHbIN Aeno3uTapuii Ha
Kaxayto gaty onpeaenerus CHA c ykasaHvem nepuoaa Bbl60pKM N 06bACHAIOLWMNX NEPEMEHHDbIX.

Ona uenein annpokcumauum pasmepa o653aTenbCTB MCNOMb3YeTCH CTaTUCTMKa 3a nocnegHue 12 ([BeHaauaTb) MecsauUeB, NpeallecTBYOWMX aaTe
onpepenenns CHA MUO. Mpu oTCYTCTBMM Takoro obbemMa CTaTUCTUKM MeTOoA anmnpoKCMMauun NPUMEHUMM MNPU HaAWYUW 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. AEHEXHDBIE CPEACTBA HA CHETAX, B TOM YHNCNE
HA TPAH3UTHbLIX, BAJIOTHbIX 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 6AHKOBCKNI
cyeT (pacyeTHbI, TPAH3UTHbINA, BaSlOTHbLIA) 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 AOCTYNHOM UCTOYHMKE (B TOM ymcne 3anmcm B EMPHOJT
0 NukBMAaaumm 6aHka).

CnpaseanuBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM uucne
Ha TPaH3UTHbIX, BaJIIOTHbLIX CYeTax, OTKPbITbIX Ha YMpPaBSAOLWYO
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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NMPNNOXEHWE 10. AEMNO3UTblI B KPEAUTHbIX OPTAHU3ALNAX

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 umucne 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 MaKCMManbHOro
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 AvanasoHa 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 HMXE CyMMbI, 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 obecLeHeHUIO
(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 CcOBGCTBEHHOCTM Ha  UEHHble Hymaru:
(3@ wuckN4YeHMEM LUeHHbIXx 6ymar nepedaHHbIX MO cAesikam,
COBepLIaeMbiM Ha BO3BPATHOM OCHOBE, MPW COXPaHEHWWN KOHTpPareHToM
Mo caenke 3a coboil 3HAYMTESIbHOM 4YacCTU BCEX PUCKOB U BbIr04,
CBSI3@aHHbIX C BlageHWeM LeHHbIMM Bymaramm — cM. [Mpunoxenue 21
«Cpenkun PEMNO»);

e ecnn ueHHasa 6ymara noanexuT y4yeTy Ha c4yeTe geno - AaTa
3a4McneHuns ueHHon 6ymarun Ha c4eT Aeno, OTKPbITbIA yrnpaBastowen
komMnanun A.Y. TMNO B cneunannusmMpoBaHHOM 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 A0roBOpa U NOATBEPXAEHHOW aKTOM MpueMa nepenaymu
LEeHHbIX 6ymar;

e MO AEen0o3UTHbIM cepTudMKaTaM - f[aTa 3auYUCiIeHMs  BO BKJaj
(Aeno3nT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAS BbIMUCKOM CO CYETa
no Bkaagy (Aeno3nTy) wunM C  AgaTtbl nNpuobpeTeHus 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 3a CO60M 3HAUUTENBHYHO YacTb BCeX

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

LeHHbIMK Bymaramm):

e ecnn ueHHas 6ymara, noanexut ydeTy Ha cyeTe geno - pata
cnMcaHuna LeHHor byMarn co cyeTa Aeno, OTKPbITOro yrnpasnsaoLwen
komnaHum A.Y. TIM® B cneuvanmsnpoBaHHOM 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
yCNoBMAMUM A0OroBOpa U MNOATBEPXAEHHOW aKTOM MpueMa nepegaymu
LEeHHbIX bymar;

e MO [eno3uTHbIM cepTuduMkaTam - 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
NVKBUAAUMK - C AaTbl 3aNMcKM O JIMKBMAALUMWN IMUTEHTA (NOyYeHUs
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/IOBUSIMW BbIMyCKa UEHHbIX 6ymar - C gatbl
oTpaxeHna B p[ebuTopckon 3afO0/HKEHHOCTU CYMMbl HOMWHaMa K
MoJsly4eHuto A0 AaTbl MOSIHOMO MoraleHns HOMUHana B COOTBETCTBUM C
YCNOBUSIMM BblMyCKa LieHHbIX 6ymar.
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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  Obnuraumih nNpu  BO3HUKHOBEHMUMU
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
KPEAUTHOUN OPrAHU3ALUWU BbINJNIATUTb AEHEXXHbIU
SKBUBAJIEHT APATOLUEHHbIX 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 [lnAa pAparoueHHbIX MeTaJ/ZI0OB - JaTa nepexoda rpasa
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 Tpe6oBaHUM K KpeaAUWTHOM OpraHusauuum BbiNIaTUTb
ACHEeXXHbIW SKBMUBAJIEHT pApParouyeHHbIX MeTaJUI0B - /[aTa
nepexoga npaB COOBCTBEHHOCTM COrlacHO BbIMUCKE CO cyeTa
KpeaAuUTHON opraHumsaumm O 3a4MC/IEHUM Ha MeTanINYecKun CcuyeT
AparoueHHbIX MeTasiJlIoB Ha OCHOBaHWM A0roBopa.
Kpnrepun e [lna pAparoueHHbIX MeTaJ/ZI0OB - 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:
- AaTa cnucaHus ¢ MeTaJlsInYyeCcKoro cyeTa AparoueHHbIX MEeTaNoB 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 opraHmsaumu, 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 MNopsake

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 4yacTHoCTM:
- LMAUDY LME Comdty - gnsa 3onorta;
- PLDMLNPM Index - ansa nannaavs;
- PLTMLNPM Index - ans nnaTuHbI;
- LMAGDY LME - ansa cepebpa.
LeHbl London Metal Exchange 3a ogHy TpPOWCKYI 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 SKBUBANEHTOM, 3aK/4YeHHbIM 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 (poebutopckass 3a40/1KEHHOCTb) 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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NMPNNOXEHUNE 13. AEBUTOPCKASA 3AAO0JIXXEHHOCTbDb MO
NMPOULEHTHOMY (KYNMOHHOMY) AoxoAay, HACTUYHOMY /
nOoJIHOMY NOrAlMEHNKO SMUTEHTOM OCHOBHOI'O AOJIrA NoO
AoJ2iroebiM HEHHbIM BYMAIrAM

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 Nna pebUTOPCKOM 3aA0/IKEHHOCTM NO TMNPOLEHTHOMY
(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 pebuTopcKoM 3aA0J/IKEHHOCTU MO YAaCTUYHOMY/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  o6s3aTeNbCTB 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  YMNOJHOMOYEHHOro  OpraHa
WHOCTPaHHOro rocyaapcTsa).

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 A[aTy HacCTynjaeHus Cpoka MUCMOSIHEeHUS
COOTBETCTBYIOLWero obsa3atenscrea (AaTy UCTEUYEHUS KYMOHHOMo
nepuvoga) B COOTBETCTBMW C YCNOBUSIMW BbiNyCcKa LEHHOWN
bymarn, un wucxoaa wm3 KonumyectBa UeHHbIX bymar Ha agarty
HacCTyn/JeHnsa yKa3aHHOro cpoka.

e OueHka cnpaseasiMeomn CTOMMOCTU Aebutopckom
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 3AAOJIXXEHHOCTb NO
MPOUEHTHOMY goXoAY NO 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 MPOLEHTHOMY AOXO0AY,
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
NoNy4YEHNIO MOXET 6bITb JJOCTOBEPHO OMNpeaeneHa.

e [laTa OKOHYaHMA MepuoAa HaAYWUC/IEHUsI MPOLEHTHOro 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/CcornaleHmne 0 HauYncneHnm
MPOLEHTOB  Ha  HECHWXAeMbli  OCTAaTOK MO  CYeTy
npefycMaTpuMBaeT YCNOBUSI, MPU KOTOPbIX MTOroBasi CyMMa
NMPOLIEHTOB K MOJTYYEHUIO MOXET U3MEHUTLCS.

e [latTa OKOH4YaHMs obsa3aTtenbCcTB 6aHKa COMacHO 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 EMPKOJI
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/l0BUSA HAUYMUCIEHUS NPOLEHTOB MO3BOISAOT
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 obecueHenmio, cnpaBeasinBas CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [1puioxeHuem 6.
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Cnuncok obwmnx cobbiTnii, NpuBoaAWMX K obecLeHeHWUD, yKasaH B
Mpunoxenun 6.
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MPUNOXEHWE 15. AEBUTOPCKASA 3AAO0JIDKEHHOCTb MO BbIMNJIATE
ANBUAEHAOB NO AKUMNAM, AOXOAA MO AENMO3UTAPHbLIM PACITNCKAM

ﬂe6MTOpCKaﬂ 3a40JIKEHHOCTb MO BblMJlate AMBNAEHAO0B 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 aueBmaeHzos (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 sBNseTcs KayecTBo
npenocrtasnsaeMon nHhpopmaumm n yaobcTeo AoCTyna K AAaHHbIM,

B cnyyae otcyTcTBMA odbmumanbHonm nHdopmaumm o pasmepe Hanora Ha
A0X0Abl N0 UEeHHbIM ByMaraM MHOCTPaHHbIX SMUTEHTOB, MoAJIEXaLLero
yAepXaHWUIo, NMPUMEHAETCS MaKCMManbHO BO3MOXHasl CTaBka Hasnora B
pa3sMmepe 30%. Mo dhakTy nocTynieHns Takux 4oxo40B/ANBUAEHAOB Ha
baHkoBCKkMe cyeTa Ynpasnsatwouwern komnanmu [.Y. ®oHaoM B pa3mepe,
BK/NlOUaoweM B cebs cymMMy Hanora, Ynpasnsiowas KoMnaHus
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/iieHunst AeHeXHbIX CpeACTB Ha pacyeTHbIN
CcYyeT, OTKpbITbIM ynpasnsawwen komnadum A.Y. NMAO.

Mpwn oTCYyTCTBUM MHDOPMaALMKN M3 Bblle YKa3aHHbIX MCTOYHMKOB (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 >sMUTEHTa, cornacHo 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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MPUNOXEHNE 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 Y4YACTUA B YCTABHOM KAINMWUTAIJIE

Odebutopckas 3aA0MKEHHOCTb MO A0X0AAaM  WMHBECTULMOHHBLIX MaeB
poccurickux MUN® un naeB (akuumii) MHOCTPAHHbIX WMHBECTULMOHHbIX
¢dhoHAO0B, Nam KOTOpbIX BXOAAT B cOCTaB umywecrtesa MNO.

e [laTOM Npu3HaHMSA [oxo4a No nasM, ABMASETCS AaTa BO3HUMKHOBEHWS
obazaTenbCTBa MO BbIMJATe AO0XO04Q, YKasaHHasl B COOOLWEHMW O
BbIMjaTe AoxXo4a MO MHBECTULUMOHHBLIM nasiM poccunckmnx MAD, 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 WHOCTpPaHHble LUeHHble 6yMarn Ha4ymHaoT
ToproeaTbCs 6e3 yyeTa 06bsiBeHHbIX anBuaeHaos (DVD_EX_DT) B
COOTBETCTBUM  C AOCTYNHbIMM  YNpasnsawowen  KoMNaHuu
ncrtouyHnkamm nHdopmaunm (Hanpmmep, Rudata, Cbonds);

e [lpy OTCYTCTBMWM MHGOPMaLMN U3 Bblle YKa3aHHbIX MCTOYHUKOB (B
TOM 4ucne pasMmepa NpuMUMTalLWMXCS BbiNNaT) - 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 3SMUTEHTOB, MoANEeXallero

yAEPXaHUIO, NPUMEHSIETCA MaKCMMasnbHO BO3MOXHas 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

AoHauuncnseTt 4ebuTopcKyo 3a40/KEHHOCTb HAa CYMMY Hasora.

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 WMHBECTULMOHHbIX (OHAOB, MNau KOTOPbIX BXOASAT 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 MMyLLEeCTBa
MNe®, B cooteBetctBun ¢ uHdbopmaumen HKO AO  HPA,
MHpopMaunuoHHon cuctemon Rudata, Cbonds (MAnM  MHbIX
MHMDOPMALMOHHBIX cucrem) 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 3AAOJIXXEHHOCTb NO
AEHE)XXHbIM CPEACTBAM, HAXOAALWLMNMCA Y
NMPO®ECCUNOHAJIbHbIX YHACTHUKOB PbIHKA LLEHHbIX BYMAT U B

HKO HKL, (AO)

e [lebutopckas 3a40/IKEHHOCTb MO AEHEXHbIM CPeaCcTBaM,
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 3a4ncieHms [OEeHeXHbIX CpeaACTB Ha  cneuuanbHbIn
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 crneumanbHoro 6pokKepcKkoro cyerta/BbiBOA
AEHeXHbIX cpeacTs co cyeta B HKO HKL, (AO);

e [aTta peweHns baHka Poccum 06 oT3biBE NUUEH3UM Yy 6pokepa
(BeHexHble cpeacTBa nNepexoaaT B CTaTyc npoden nebutopckoin
3a40/KEHHOCTHN);

e [aTa nukBuagaumm 6pokepa corsiacHo MHGoOpMauuu, packpbiToh B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anucu B EFPIOJ
0 nukBugaummn 6pokepa).

B oTcyTcTBME Npu3HakoB obecueHeHNs:
e B TeueHme Bcero nepmoaa HaxoXAEHUS OEHEXHbIX CPeACTB 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
co cyeta 6pokepa wam co cyeta B HKO HKL (AO) B
YCTaHOB/IEHHOM OpMe COrlacHO 3aK/loYEeHHbIM [0roBopaM
(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
npepoctasnsetca B CneunannsanpoBaHHbIA Aeno3uTapuin He nosgHee
OHS, crieayowero 3a OKOHYaHMeM YCTaHOBJ/IEHHOIO CpoKa.

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 CAEJIKAM C LEHHbIMUA
BYMAIrAMU, SAKJIOYEHHbIM HA YC/NTOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKWMN LEHHbIX BYMAT,
ONPEAEJIEHHON YC/IOBUSAAMU OOFOBOPA C AATOW 3AKJ/IIOYEHUSA
OOIrOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a0/KEHHOCTb N0 CAeflkaM C UeHHbIMKM ByMaramu, 3akOYeHHbIM Ha
ycnosuax T+

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

- [lata HanpaBfieHus NOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aencrtemn (akuenTt odepTbl) B cny4dae, €CnM yCnoBuUS WUCMOJSIHEHUS
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 cAesikaM C LeHHbIMU
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 CAENKU, NPUBEAEHHON K BantoTe pacyeta CHA.

Mpn onpeaeneHnn crnpaBeasMBON 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 byMmaru, exenHeBHO onpefensieTcsd C yyYeTOM HAKOMIEHHOro
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
rnokynaTtens/B cocTtaBe akTuBoB (pebuTopckast 3a[0/KEHHOCTb) Y
npogasua.

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

Cnucok obwux cobbiTun, npumBoaAawMx K obecueHeHuto, yKasaH B
MpunoxeHunn 6.
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NPUIOXXEHME 19. 3BAAOJ/HDKEHHOCTb MO CAEJIKAM C BAJTIOTOW,
3AK/TIOYEHHbLIM HA YCNTOBUSAX T+ (MPU HECOBNAAEHWUW AATDI
NOCTABKW BAJIIOTbI, ONPEAENEHHOW YC/TIOBUSIMU [JOFOBOPA C
AATOI 3AK/TIIOUYEHUS OFOBOPA MO NMOKYNKE/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 npaB CO6CTBEHHOCTM Ha BaJIlOTY HA OCHOBaHMW BbINNUCKMU
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
MeXay TeKyLlen crnpaBeanMBoil CTOMMOCTbIO B BastoTe pacdeTta CHA B
COOTBETCTBUM C HacTtoswmmum [paBunamm onpegeneHns CHA, un
CTOMMOCTbHO BasltOThI, 3aMKCUPOBaAHHOM B  Aoroeope 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
cobbiTU, npuBOASWMNX K obecueHeHUo, B COOTBETCTBUM C
MpunoxxeHnem 6.

Cnucok obwmx cobbiTnii, npuBoaAwMX K obecueHeHuo, yKasaH B
MpunoxxeHunn 6.
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NMPNNOXEHWNE 20. NPOYAA AEBUTOPCKASA 3AA0JIXKXEHHOCTDb

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 MO cAeNKaM 3a cyeT umywecrtea NMNo;
[Jebutopckas 3a40/KeHHOCTb ynpasnsoowen komnaHum nepeg NMNO;
[Jebutopckas 3a40NXEHHOCTb, BO3HMKLWIAA MO AOroBopaMm 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
nepea 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 ynpassiowas KoMNaHna A0/HKHa
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  HanoraMm, cb6opam,
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 peweHuss 06 oTKase B OCyLLeCTB/ieHMM 3adeTa (Bo3BpaTa)
CYMM M3/INLIHE YNJIaYeHHOro Hanora, cbopa, NOLWNHbI;

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

Ans ocTasbHbIX BUAOB Npoyein Ae6bUTOPCKON 3aA0/1KEHHOCTU:
- [lata ncnonHeHuns obssatenbcts neped NU® cornacHo Aorosopy;

- [lata NUKBMAAUUMN KOHTpareHTa — IOpUANYECKOro sinua CornacHo
Bbinucke 13 EMPKOJT mnn pata nonydeHus mHdopMaumm 0 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 ¢ wumyuwecrsom TMUD, o 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 ycroBuaM caenku. MNMpu aToM AoNyCTUMBbIN CPOK
HapyLweHnsa 06a3aTenbCTB KOHTPaAreHToM coctasnseT 3 pabounx gHs,
B Te4YeHMe KOTOpbIX 3a[0/KEHHOCTb Takxe  KBanuduumpyeTcs
onepaunoHHOMN.

Oe6butopckas 3a[0/KEHHOCTb, BO3HMKAWLWlAs B cly4ae
3aAep)>XKN nepeperncrpaumm UMMyLLecTBa pPerucrpaumMoHHbIM
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 A0 AaTbl OKOHYAHUSA CPOKA UCMONHEHUs oba3aTenbCTBa B
COOTBETCTBUM C YCIOBUSAMM 3aK/IHOYEHHbIX A0rOBOPOB. [JONyCTUMBbIN
CPOK HapylweHus o0653aTenbCTB  YKa3aHHbIMWM  KOHTpareHTamm
coctagnsiet 25 pabounx AHEN, B Te4YEHUE KOTOPbIX 3a40/IKEHHOCTb
BCe ewe KBanuduumpyetcs onepaumoHHon. [pn  Hanuyum
060CHOBAHHOro  akcnepTHOro  (MOTUBUMPOBAHHOIMO)  CYXAEHUS
Ynpasnsiowen KOMMNaHUmM o TOM, 4YTO yBelIM4YeHUe CPOKOB OKa3laHus
yCnyr wan noraweHunsa AebuTopCcKoM 3a40/IKEHHOCTM He sABnseTcs
CNeACTBUMEM HeraTMBHbIX MPOLLECCOB, BO3HUKLWINX B AeATeNbHOCTU
OO/DKHMKA MM NPU HaMYMK OOKYMEHTasIbHOro NMoATBEPXAEHUSA OT
KOHTpareHTa MHbIX CPOKOB MoralleHns 3a40/HKEeHHOCTN / OKasaHus
ycnyr TIA®  gBngetca OCHOBaHMEM ANA  YBe/MYEeHUs Cpoka
KBanndurKauum Takoh 3a40/1KEHHOCTU B Ka4eCTBe onepaumnoHHoOM 40
0aTbl, YKa3aHHOM B NpeacTaB/eHHbIX 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

CnpasegnmBass CTOMMOCTb npoden [ebutopckonm  3a[0/1>KEHHOCTU

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
cnpaBeanvBo  ctomMocTM. B cnyyae, ecnm pasmep  aebutopckoi
3a40/KEHHOCTM He MOXeT 6biTb TOYHO onpeaeneH Ha Aaty onpeaenedus CYA,
TO, MCMO/b3YHOTCS METOAbLI annpoKCcMMaLmm BeNnYmH. 26

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

26 MporHo3Hble 3HayeHus 0653aTenbCTB, pacCyMTaHHble YNpaBnsowern KoMMnaHuewn, npenocTaBfisSioTCs B
Cneunann3mMpoBaHHbIA Aeno3uMTapuii Ha Kaxay aaty onpegenedus CHA c ykasaHueMm nepuoaa BblI6opku m
06BACHAWMX NEPEMEHHDbIX.

Onsa uenen annpokcumauum pasMmepa akTuBoB (0653aTenbCTB) MCMONb3YyeTCs CTaTUCTUMKa 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)
Mecsaua, npeawectsyowmx agate onpegeneHnsa CHA MNMAUO.

B paTty noctynneHms AOKYMeHTa, NOATBEPXAAOWero oKas3aHHble yCcnyru, 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 ynpasnsowas koMmnanmsa A.Y. ®oHaa):
- ObazatenbcTea ®oHAa NO BO3BpaTy AEHEXHbIX CPeACTB, MNOSyYeHHbIX
no NepBoK YacTn gorosopa npsamoro PEMO;

- UeHHble 6ymarn, nepeaaHHble ®OHAOM MO NepBOM 4YacTu AOroBopa
npsimoro PEMO.

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

- Aebutopckas 3a40/KEHHOCTb K MONYYEHUI0 NepedaHHbIX AeHEeXHbIX
cpeacTB No nepeBok YacTu gorosopa obpatHoro PEMO.

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

Aorosop npsimoro PENO:

e Ha AaTy MCNosIHeHMs NepBon YacTu gorosopa PEMO, npusHaeTcs
KpeauTopckas 3a40/1KeHHOCTb B CYMME MOJTyYEHHbIX AEHEXHbIX
CpeAcTB No nepeoi vactu gorosopa PEMO. Cymma npouUeHTOoB
paccuuTbiBaeTcd Ha gaTty onpegeneHns CHA no cTaske,
npeaycMoTpPEHHOW AOroBOPOM/BGUpPXKEBOI CAENKOWN, HAaYMUCNSeTCs
CO [AHA cneaywwero 3a JAHEM WCNOSIHEHMS NepBOM  4acTu
porosopa PEINO

e Ha AaTy WUCMOSIHEHUS BTOpoK Yactu gorosopa PEIMO npoucxoant
npekpaweHue npu3HaHUS KPeaAUTOPCKON 3a[0/KEHHOCTU B
CyMMe MOJIy4YeHHbIX AEHeXHbIX CpeaCTB MO nepBon 4actu. B
cnyvyae ecnm ucnonHeHue ob6sa3aTenbCTB He 6yaeT BCTPEYHbIM,
noa AaToOM WCMOJIHEHMS BTOPOM 4acTu, nNpuHumaeTtca 6onee
Mo34HASA U3 ABYX AaT: NOCTAaBKW UAM onsiathl;

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

AoroBop o6patHoro PENO:

e Ha AaTy MCNoaHeHusa nepson Yactu gorosopa PEMO npusHaetcsa
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 A0roBopoMm/6umpikeBomn
COENKON, HAUNCNSAETCs CO AHSA Crieaylowero 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 PEMO npoucxoauTt
npekpaweHne nNpusHaHua  OebUTOpCKOM  3a[0/IHKEHHOCTU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTy cnucaHus co cyeta OEMO ueHHbiXx 6ymar, nony4YeHHbIX
rno pgoroeopy obpaTtHoro PEMNO (TonbKO B cny4dae, ecnvm Ha
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MOMEHT crnmncaHms co cyeta OEMNO ueHHbix 6bymar no caenkam
KONMYeCTBO NpU3HaHHbIX B MU® ueHHbIX 6ymar paBHO HY/0), A0
MOMEHTa WCMOSIHEHUA NO  BTOPOM  4YacTu, MNpU3HaeTCcH
ob6azatenbcTtBo NMN® no npnobpeTeHunto Taknux LeHHbIX bymar ans
WCNOMHEHUSA BTOPOM YacTu caenkun obpatHoro PEMO.

CnpaBeanuBas CTOMMOCTb KpeaAnTOPCKON/AebnTopCcKor 3a40/1)KEHHOCTH
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 PEIO.

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

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

Cnpaseanueas ctToumocTb obg3aTtenbcrtea NMU® no npruobpeTeHuto
LeHHbIX ByMmar, paHee MoflyyeHHbIX No goroBopy 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 koppeKTUpyeTcs B Cily4yae BO3HMKHOBEHUS
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 n3 MoU
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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 006513aTeNbCTB MO KOHTPAKTY C TakoWn 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 AHA C pgatbl nNpeabsiB/ieHMs MOpy4YeHUs crnpaseanueas
CTOMMOCTb [EHEeXHbIX CPeACTB Ha cyeTe rapaHTuiHoro obecneyeHus
onpepenseTca C WUCNoONb30BaHMEM MeToAoB KoppekTupoBkn CC
(OpunoxeHne 6). OdaHHble O HewucnosHeHun TpeboBaHus 6pokepom
NpeaoCcTaBNATCS yNpaBnsowWen KOMMaHMen B Crneuuasu3npoBaHHbIN
Aenosutapuin He nosgHee pabouero AHSA, cleaylowero 3a OKOHYaHMeM
YCTAHOB/IEHHOI0 CpoKa.

Cnpaseanvsas CTOMMOCTb now KOppeKTupyeTcs B  Cly4dae
BO3HUKHOBEHMNSA COBbITUI, NpMBOASLLNX K 06ecLueHeHnto, B COOTBETCTBUM
¢ MpunoxeHvem 6.

Cnuncok obwmx cobbiTun, nNpumBoASAWNX K obecueHeHUo, yKasaH B
Mpunoxenun 6.

104




MPUNOXEHWE 23. KIINPUHIOBbIE CEPTU®UKATbDbI YHACTUA (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 y4acTUsl NpekpallarT Npu3HaBaTbCs C AaTbl
nX cnucaHusa co cyeta AEMO.

Cnpaseanueasl CTOMMOCTb aKTMBOB, NepeAaHHbIX B KAMPUHIOBbLIA My,
onpegenseTcs B COOTBETCTBMM C HACTOSIWMMW MpaBuiamm B obuiem
nopsake.

Cnpaseanueasi CTOMMOCTb KJIMPUHIOBbLIX CEPTUMUKATOB y4acTusl paBHa
«0» (Hyno).

Joxoabl No uUeHHbIM 6yMaram, nepedaHHbIM B MMYLLECTBEHHbIA nyn,
npusHatTcs B coctase doHAa, cornacHo HactosawuMm MNpasunam CHA.

B octanbHOM, caenkm PEIMO c KCY oueHuBalOTCAa aHaNOrMYyHO caenkam
PEMNO ¢ ueHHbiMM 6ymaramu, nOpsSiAOK YyyeTa KOTOpbIX OnuMcaH B
MNpunoxennn 21, B 4YacTM He nMpoTMBOpeYallern HacToswemy
NPUIOXKEHUIO.

Cnpaseanueass CTOMMOCTb Ae6UTOPCKON 3a40/IKEHHOCTU K MOJSTyYEHMUIO
nepeaaHHbIX AEHEXHbIX CpeacTB Mo NepBOM YacTu Aorosopa obpaTHOro
PEMNO koppeKkTUpyeTCs B Cy4yae BO3HWUKHOBEHWUS COObITUI, MpUBOASLLMX
K obecLueHeHno, B COOTBETCTBUM C MpuaoxeHmnem 6.

Cnuncok obwmx cobbiTu, nNpumBOASWNX K obecueHeHUo, yKasaH B
MpunnoxeHun 6.
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NMPNNOXEHUNE 24. MOAEJN1Ib OLLEHKWM AJi11 UEHHbIX BYMAT,
HOMWHUPOBAHHDbIX B PYBJIAAX

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 - B3BELIEHHbIN MO
rpadpmky noraweHmss HOoMMHana obnuraunmm CpoK A0 noraweHus 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 YyactmyHoro (Man rMosIHOro) noraweHnss HoMmMHana;
T - flaTa OUEHKMW.

B cnyyae ecnu BbINyCKOM He MpeayCMOTPEHO 4YacTUYHOe noraweHue OCHOBHOIo
ponra (amMopTusauums), TO CpeAHEeB3BELleHHbIM CpOK A0 noraweHusa/odepTbl paBeH
nepuoay OT AaTbl onpeaeseHns cnpaBennBon CTOMMOCTU A0 Hanbonee paHHEW M3 Aart:
AaTbl NoraweHnsa nnu gatel odepTbl N0 06aMraunm, yKkasaHHoM B peleHun O BbIMyCcKe.

B cnyyae ecnu pata oOueHKM coBnagaer € gatonm  odepTtbl, TO pacyer
CpeAHEeB3BELIEeHHOro CpokKa Npon3BOANTCSA OT AaTbl OLEHKM A0 Hanbonee paHHen n3 aatbl
noraweHuns unu aatbl odepTbl, cregyowen 3a 4aTON OLEHKMN.

lTpumeyaHune:

Mpu pacyeTe cpefHEB3BELEHHONO CpOKa A0 noraweHus / opepTbl MPOMEXYTOYHbIE
OKpYI/lIeHNa He NPOU3BOAATCHA, pe3ynbTaT BblpaXaeTcs B rogax, okpyrnserca o 4
3HaAKOB Mocne 3ansTon.

B cny4dae ecnn BbiNyCKOM NpeAyCMOTPEHO YacTUYHOe rnoraweHne OCHOBHOro A0Jra,
HO BENYUHbI MNOrawaembliX 4YacTeh He onpeaeneHbl Ha BeCb OXWAAEMbIM CPOK
obpalleHna®’, TakMe CYyMMbl CUMTAOTCHA YCTAHOB/IEHHbIMM B [aTy OKOHYAHMUS

2" Hanpumep — juist 06JMraluii ¢ UIOTEYHBIM MOKPHITHEM.
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KYNOHHOrO nepuoaa, no UCTEYEHUN KOTOPOrO OHU BbINSI@4YnBaOTCS, U YYUTbIBAKOTCA
B pacyeTe NtobbIX BEIMYNH, NPefyCMOTPEHHbIX HACTosILLeNn METOAMKOMN, C OTOW AaThl.

1.2.CraBka KB/l (3Ha4yeHne KpuBoi 6eCKynoHHOM AOXOAHOCTM) MOXET pacCYMUTbIBATLCSA
B TOYKE, COOTBETCTBYIOLLEN:
"CpeHEB3BELIEeHHOMY CpOKYy noraweHus / odepTbl N0 UeHHoW 6ymare,
onpeaeneHHoMy cornacHo n.l.1. HacToswen MeToanku, nnm
*CpPOKY NoraweHus genosuta, uim
"CPOYHOCTM TPOLEHTHOW CTaBKWM B C/fyvasax, MpeayCMOTPEHHbIX HACTOSLWEN
MeToankun, nnun
sAlopaumn 6GMpXKEBOro MHAEKCa B Cnydasix, NpeAyCMOTPEHHbIX B M.3 HacTosAwen
MeToaunkun, nnu
"MHOMY CPOKY B CNy4yasx, ornpeaeneHHblX HacToswen MeToamkon.

lIpumeyaHmne:

Mpn pacyete CtaBkn KB/l 3HaueHmne CpoK onpeaensieTcs B rogax, okpyrngerca no 4
3HAKOB nocne 3angaton. UcxogHble AaHHble (3a uckaveHmeMm n.1.1 HacToswen
MeToaukn), onpeaenieHHble B AHSAX, NEepeBOoAATCA NyTeM JAefleHUs MCXOLHOro
3Ha4yeHua Ha 365. Ecnn B pacyeTe NCNonb3yrTCA AaHHbIE, BblpaXeHHble B Mecsauax,
TO pe3y/ibTaT onpeaenseTcs Kak:

= 1 mMecsau:0.0833 roaa

= 2 Mecsaua:0.1667 roga

= 3 Mecsaua:0.2500 roaa

4 mecsaua:0.3333 roga

5 mecsaues:0.4167 ropa

6 mMecsaues:0.5000 roaa

7 mecaues:0.5833 roaa

8 mMecsaueB:0.6667 roaa

= 9 mecsaues:0.7500 roaa

10 mecaues:0.8333 roaa

11 mecauesB:0.9167 roaa

12 mecsaues:1.0000 roa.

B pacuyeTe ncnonb3ytoTcsa:
sMeToamka pacyéta KpuBoM O6eCKYynoHHOM AOXOAHOCTU rOCyAapCTBEHHbIX
obnuraumin, onpeaeneHHas MockoBckon 6upxein?s;

28 Meroauka pacuéra KpuBoil GECKYNOHHOM 10X0HOCTH oMy6JnKoBaHa Ha caiite MockoBckoit 6upxu. B Lensax pacuera
CHpaBCZ[HI/IBOﬁ CTOMMOCTHU HCHOJIB3YETCA PEAAKIUA MCTOAWKH, aKTyaJlbHasA Ha JaTy BCTYIUICHUSA B CUIIY HACTOANIUX
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*"ANHaMUNYECKHNE NMapaMeETpPbI G-KpVIBOﬁ MO COCTOSIHUIO Ha KaXXAbli TOpFOBbIVI A€EHb.

MNpwn onpepeneHun:
*"MPOrHO3HbIX 3Ha4YeHun uHpnaumm cornacHo n.Error! Reference source not
found. HacTosAWeN MeToaAnKN, nnu;
*"MPOrHO3HbIX 3HAYEHUS NpPOUYMX MNepeMeHHbIX napameTpoB cornacHo n.Error!
Reference source not found. HacTosawen MeToankun, nnu;
*CTaBKM AMCKOHTUpoBaHusa cornacHo n.Error! Reference source not found.
HacToswen Metoamku
B pacyeTe WUCMoMb3ylTCa AUHaAMMYeckue napameTpbl G-KpuUBOM Ha AaTy,
6nmxanwyro K gate onpeaeneHms cnpaseainBor CTOMMOCTM (BKKOYas).
NCcTOoYHUK nHdopMaumnn: odumumanbHbin cant MoOCKOBCKOMN BMPXU.
lpumeuaHne:
Mpu pacyete CtaBkn KB/l NnpoMeXXyTO4YHbIE OKPYr/1eHUSA HE MPOU3BOAATCS, pe3ynbTaTt
BblpaXaeTcs B NMpoueHTax, OKpPYyraseTcs A0 2 3HAaKOB rnocse 3ansaToun.

2.METOAUKA ONPEAEJIEHUA PACYETHOWM LEHbI AOJZITOBOA LIEHHOM
BYMAI'M

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LeHbI

B COOTBETCTBMM C HACTOSILWMM MYyHKTOM OnNpeaenseTrcs pacyeTHas ueHa (UeHbl)
AONroBOW LieHHOoM 6yMarn MeTo4oM NpuBeaeHHOM CTOMMOCTM ByAyLLUMX AEHEXHbIX MOTOKOB
no cdopmyne (2):

PV = Zn: . )
] (1 + y)(Dk—,ﬂara)/365’
lpe:

CFy - CYMMa KaX[o0ro AeHeXHOoro noTtoka, onpegesieHHas cornacHo .
2.2.;

Dy, - [aTa KaXaoro AeHeXHOro rnoTtoka, ornpeaeneHHas corsiacHo .
2.2.;

Y - CTaBKa AUCKOHTUPOBAHUSA, ornpeaeneHHas corsiacHo n.2.3.;

Jarta - AaTa onpeaesieHnsa cnpaBeaiMBon CTOMMOCTMU.

lpumeyaHne:

HpaBI/IH. HpI/I BHECEHHUH M3MEHCHUI B METOAUKY pacqéTa KpHBOﬁ 66CKyl'[0HHOI>1 JOXOOHOCTH JaTa Hadajia UCIIOJIb30BaHU A
W3MEHEHHOM METOAWKH B IICNISX pacucra CHpaBe]lHPIBOﬁ CTOMMOCTHU YCTAHABJIMBACTCA OTACIBHO IO COTJIACOBAHUIO CO
CTIICIHUAJTU3UPOBAHHBIM ACTIO3UTAPUCM.
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Mpu pacyeTe UCNONb3YKOTCA Cneaytowme NoaAxXoabl K OKpPYreHUto:
OKpYrneHns Nnpou3BoASaTCS MO NpaBuiaM MaAaTEMATUYECKOro OKpPYrieHus;
CF, - 6yaywmin AeHexXHblh NMOTOK, 3HAaYeHWe OKpyrnsieTcsa Ao 2 3HaKoB nocne
3angaTomn;
PV, - OMCKOHTUPOBAHHbIN AEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYr/EeHUSA He
NPON3BOAATCS, pe3ynbTaT HE OKPYIISeTCcs;
PV - obwas CcymMMa AWUCKOHTMPOBAHHbLIX [AEHEXHbIX MNOTOKOB, pe3ynbTaTt
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
AEeHeXHble MOTOKW B rMoraweHne OCHOBHOro AonAra, KynoOHHOro Aoxoda w
AOMONIHUTENIbHOIO A0X0Aa B TEYEHUE 0XMAAEMOro cpoka obpalleHuns.

Oxungaembin Cpok obpalweHunsa ueHHoOW 6yMarun onpegensieTcs C Aatbl pacyeTa
cnpaBeasiMBoOM CTOMMOCTM (He BKOYasa) A0 HaMMeHbllen U3 aaT (BK/yas):

e fnaTbl odepTbl, bAMKanwen K gate onpenesieHnsa cnpaBensimBon CTOMMOCTU
(He BkItOYAs AaTy onpeaeneHusa cnpaseasiMBon CTOMMOCTH);
e [aTbl MOSIHOIO NOraweHns, NpeayCcMOTPEHHON YC/T0BUSIMU BbIMyCKa.

MNoa AaTor AeHEeXHOro NoTokKa NMoHMMaeTCs:

e [aTbl OKOHYAHWUSA KYMOHHbIX MNepuoAoB, NO 3aBEpPLIEHUN KOTOPbIX B
COOTBETCTBUU C YC/TOBUSAMUM BbiMyCKa OCYLLECTBAAIOTCA BbIN/1aTbl KYNOHHOMO
aoxopaa, n (ecnu npegycMOTpPeHO) YacTUYHOE noraleHne OCHOBHOro Aonra,
a Tak xe (ecnum npeayCMOTPEHO) AaTbl BbiNAATbl 4ONOJHUTENBHONO A40X0Aa;

e [aTa, 4O KOTOPOW onpejesieH OXXuAaeMbli Cpok obpalleHus.

[eHeXHble TMOTOKW, BKAOYAs KYMOHHbIA A0X0A W AOMONHUTENbHbIM [0XO0A,
pPacCYNTbLIBAOTCSA B COOTBETCTBUMU C YC/IOBUAMM BbINycCKa.

MNpu dopMUpoBaHUM Frpadmnka AEeHEXHbIX MOTOKOB B LENSX pacyeTa cnpaBensiMBown
CTOMMOCTM LEHHbIX ByMar oCyLlecTBASIETCS nepecMoTp byayLmX AEHEXHbIX MOTOKOB Mpw
Hann4Mm o6HOBNIEHHOW MHpOpMaunn?:

e 0O BE/IMYMHE CTaBKWM KyrnoHa (AN UeHHbIX 6yMmar, rno KOTOpPbIM MPOLEHTHbIE
CTaBKW He onpeaeneHbl Ha BeCb OXWAAEMbIM CpPoOK obpaueHuns) — HoBoOe
3HA4YeHME CTaBKM KyMNMOHa CYUTAETCH YCTAHOBJ/IEHHbIM B AATy Hadasia KynoHHOro
nepuwoaa, 6anxanwero K AaTe yYCTaHOB/IEHUS CTaBku (KYMOHHOro nepuoga, Ha

29C yueToM NAHHOTO YCJIOBHS O JaTe Hayala NPUMEHEHHs paHee HEM3BECTHBIX BEJIMUMH (CTABKM KyIOHA, CyMMEI
MOTanaeMoro OCHOBHOT'O JIOJITa, 32 UCKIIIOYSHUEM OOJHTaIiid ¢ MHIEKCHPYEMbIM HOMUHAJIOM) BBITIOTHAETCS PacYET HHBIX
MoKasaTesiel, MpeyCMOTPEeHHbIX HacTosAed MeToauKou.
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KOTOpPbIA CTaBKa yCTaHOBNeHa, wnu 6onee paHHero KynoHHOro nepwoaa, Ao
Ha4yasia KOTOpOro CTaBka YCTaHOBJ/IEHA);

e O BEe/IMYMHE MnorawaemMom 4acTu OCHOBHOro ponra (Ans uUeHHbIx 6ymar, no
KOTOpPbIM NMpeaycMOTPEHO 4YacCTUYHOE MoralweHne OCHOBHOro Aosira, HO CyMMbl
norawaeMblX YacTen OCHOBHOIO A0JIra He onpeAeneHbl Ha BECb 0XXMAAEMbIN CPOK
obpauweHns) - BeNUYUHbI MNOorawaeMor 4acTM OCHOBHOro Aosjara CuymTaroTCcs
YCTAQHOBNEHHbIMWU B AaTy OKOHYaHMSA KYMNOHHOrO nepuoaa, Mo WUCTeYEHUMU
KOTOPOro npom3BOAMTCSA COOTBETCTBYHOLWAA BbiNJaTa paHee Hen3BeCcTHOM
cyMMbI3? (3@ UCKTIOYEHNEM LIEHHbIX ByMar C MHAEKCUPYEMbIM HOMUHA/IOM);

e O BenMuMHax (BK/KOYAs MNepeMeHHble, 3HadyeHWe KOTOpbIX He 3aBUCUT OT
pelleHnss 3MUTEHTA), CYLIECTBEHHbIX ANS pacydeTa HOMWHANbHOW CTOUMMOCTU
LEeHHbIX 6yMar ¢ MHAEKCMPYEMbIM HOMUHAJIOM;

e 0 BE/IMYMHAX, CYLLECTBEHHbIX ANS pacyeTa AONOJHUTENbHOrO A0X0A4a.

Ona ponroebiX LeHHbIX 6yMar, no KOTOpbIM NpeaAyCMOTPEHO YacTUYHOE noraweHume
OCHOBHOrO A0/1ra, HO BEIMYMHbI NoraliaeMoro OCHOBHOIO AoJira He onpeaesneHbl Ha BecCb
CpOK obpauleHuns, CyMMbl Byaywmx AeHeXHblX MNOTOKOB pPacCCYMUTbIBAKOTCA MUCxoas U3
oCTaTKa OCHOBHOIMo AoJjira Ha pJaTty pacyeTa, onpefenéHHoro C y4yeToM BCexX paHee
YCT@HOB/IEHHbIX CYMM roraweHus (3a MUCKAKYeHUEM LeHHbIX bymar ¢ nHaekcupyembiM
HOMMHANIOM, AN KOTOPbIX TeKylas BesIMYMHa OCHOBHOMO A0JiIra pacCyMTbiBaeTCA B
cooTtBeTcTBUM C N.Error! Reference source not found.).

[ONns 4onroBbIX LUeHHbIX 6ymar, no KOTopbIM NpeayCcMOTPEH AOMNONHUTENbHbIN A0X0A4,
HO rMepeMeHHble napaMeTpbl, WCMNOJb3yeMble A/ pacyeTa COrJlaCHO [AOKYyMEeHTaMm
3MUTEHTA, He onpeAeneHbl Ha BeCb CPOK obpalleHns, CyMMbl 6yayLmx AeHeXHbIX MOTOKOB
PaCCYNTLIBAKOTCA UCXOAA M3 U3BECTHbIX 3HAYEHUN TaKUX MepeMeHHbIX NapaMeTpoB Ha
AaTy pacyeTta. Ecnu pacyeTHasd BennymHa AOMNONIHUTENbLHOMO A0X04a Ha AaTy NpuHUMaeT
oTpuuaTenbHOE 3HAa4YeHne, TO AEHEXHbIN NOTOK CYMTAETCS PaBHbIM HYJHO.

2.2.2. BennynHa nHAeKCMpyeMmoro HomMmHana.

ONns AonroBbIX LEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHANOM, B pacyeT BESINYUHbI
KOTOPOro BK/IHOYEHbI NEpeMeEHHble, 3HAYEHME KOTOPbIX HE 3aBUCUT OT peLleHns SMUTEHTa
MW nNpu 3STOM He npeaycMOoTpeHa e€ero amopTu3auus, HOMWHaNbHass CTOUMOCTb
PaCCYUTBIBAETCA Ha AaTy KaXA0ro AeHeXHOro noToka ncxoas n3 HoMMHasibHOM CTOMMOCTH
Ha AaTy onpeaesnieHns CrnpaBeasiMBoON CTOMMOCTM, CpOKa A0 AATbl AEHEXHOro rnoToka u
NMPOrHO3HOI0 3HAYeHUs MHMNAUUMM ANS COOTBETCTBYOWEro nepmnoaa no gopmyne (3):

Dp—Dn_y

HOMMHAﬂManOKnyﬂ(HOMMHAﬁ WHyysx A+ TPOTHO3 WL, ) 368 ,2), 3)

30 HpI/I OTOM IMEPECUYETY MOMJICKAT B T.4. BCE€ JCHCKHBIC MMOTOKU, CICAYIOIIHC 3a JTaTOW OKOHYAHMS COOTBETCTBYIOLIECTO
KYIIOHHOI'O I€pHUoa, 0 OKOHYaHUU KOTOPOTO IMPOU3BOAUTCA BhITIJIaTa OCHOBHOT'O J0JITA.
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lpe:

HOMWHAJI V1 H,- ncKoMoe 3HadyeHue HOMMHAMa Ha AaTy KaxXaoro
AEHEXHOro rnoToka;

HOMWHAJI V1 H,_,- BennunHa HOMWHanNa, paccymTaHHas Ha AaTy
npeawecTBYOLWEero 4eHEXHOro noToka, HO He paHee
AaTbl pacyeTa cnpaBeasMBOn CTOMMOCTW. PesynbTat
pacyeTa He OKpYrnseTcs;

HOMWHAJI WH,_.1= HOMWHAJI VI H,- BeNn4MHA HOMMHaNa Ha
AaTy onpeaeneHusa cnpaseamBon CTOMMOCTH;

nrPoOrHos iy, _,- NPOrHo3Hoe 3HayeHune NHDAAUUN,
onpeneneHHoe Ha AaTy npeawecTByoLWero
AEeHeXHoro rnoTtoka (n-1).

Ana gonroBbiX LEHHbIX 6YMaF C MHAEKCNpyeMbIM HOMMUHAJIOM, B paCyET BETNYUHDI

KOTOPOro BKJZIlOYEHbI NEpPEMEHHbIE, 3Ha4YEHNE KOTOPbIX HE 3aBNCUT OT pELLUEHNA SMUTEHTAQ,

1M npn 3TOM NpeaycmMoTpeHa e€ro amoptmsaunmsda, HoMmMHaibHad CTOMMOCTb pPaCCUHUTbIBAETCA

Ha AaTy KaX4o0ro AeHEXHOro noToka C y4eToM npeawecrtesyrowero 4actm4Horo noratleHuns

OCHOBHOro gosira no ¢opmyne (3a):

HOMHMHAJI UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(JI0JISl AMOPT),,_; ,2),  (3a)

lpe:
HOMUHAJ/TIUH',- BenuYMHa HOMWHaAMA C Y4YeTOM ero aMmopTmsaumm - WUCKOMoe

3Ha4e€HNE HOMMHaNa Ha AaTy KaXAaoro AEHEXHOro noTokKa 3a
BblHETOM 4YaCTUMYHOro norawleHna OCHOBHOIo pAoJjira C AaTthbl
pa3MeLlEHNA BbiMyCKa (He BK/J1lOHaa 4YaCTUYHOE noraweHune
OCHOBHOI'O AoJira B CoCtaBe AEHEXHOINo noToKa n);

HOMMUHAJI UH,- BenMUYMHaA HOMMHaNa 6e3 ydyeTa ero amMopTu3auuMm - 3HauyeHue,

paccyMTaHHOE Ha AaTy COOTBETCTBYHOLEro AEHEXHOro noToka no
dopmyne (3) 6e3 yyeta HaCTUYHOrO NoraweHnsi OCHOBHOIO A0J1ra
C pAaTbl pa3MeleHuns Bbinycka (C y4yeToM WHAEKCMPOBaHUSA
BE/IMYNHbI HOMWHAMA, YCTAHOBJIEHHOW Ha p[aTy pa3MeweHus
BbINycCKa);

CYMM(10J19 AMOPT),,_,- CyMMa AOf€lii 4acCTUYHOro noraleHnss HOoMWHana C AaThbl

pa3sMelleHnsa BbiNyCKka A0 AaTbl AEHEXHOro notoka n (He
BK/IlOYAsA AOJI0 YACTUMYHOrO rnoraweHus HOMMHana B cocTaBe
AEHEeXHOro rnoToka n).
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B pacueT CyMMbl AeHEeXHOro rnoTtoka BKJOYaeTCsa CyMMa 4aCTUMYHOrO noralleHus

OCHOBHOroO Ao0nra, ecfim OHO NpeayCMOTPEeHO YCNOBUSMM BbiNyCKa B AaTy AEHEeXHOro
noToKa, paccymtaHHasa no dopmyne (4)

CYMMA AMOPT,, = max (OKPYI'JI(HOMHWHAJI x J10J11 AMOPT,, ,2);

OKPYTJI(HOMHUHAJI UH,, x ]0JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- MCKOMas BefiM4YMHA 4YaCTMYHOrO noraweHmss HOMWHana B
AaTy COOTBETCTBYHOLEro AeHeXHOro noToka;

HOMUHAJ UH,,- BENNYMHA HOMMHanNa 6e3 yyeTa ero amopTmsaumn - 3HayeHme,
paccyMTaHHOe Ha AaTy COOTBETCTBYIOLWEro AEHEXHOro
notoka no d¢dopmyne (3) 6e3 yyeTta YaACTUYHOrO
noraweHnss OCHOBHOro Aosra C AaTbl pa3MelleHus
Bbinycka (T.e. TOMbBKO C Yy4YeTOM WHAEKCUMPOBAHUSA
BeNIMYMHbI  HOMWHAaNAa, YCTAHOBJIEHHOMW Ha  JaTty
pa3MeLleHmns BbiNycka);

HOMMWHAJI - BE/IMMMHA HOMMHAaNa Ha AaTy pa3MeweHus BbiNycKa
(6e3 yyeTa HaeKcaumm n amopTmsaunm);

J0J1d1 AMOPT,, - AONS 4aCTMYHOro noraweHus HOMWHana B AaTy
AEHEeXHOoro noToka n.

2.2.3. BeninunHa nepeMeHHOW CTaBKM KyrnoHa.

Ana AonroBbIX LLEHHbIX 6YMaF, MO KOTOPbIM NPOLUEHTHbIE CTAaBKN HE ONpeaesEHbl Ha

BECb 0XXMAAeMblit CPOK 0b6palleHnst, CyMMbl ByayLUNX AEHEXHbIX NMOTOKOB, AN KOTOPbIX

CTaBKa He onpeaeneHa Ha AaTty OUEHKU MHCTPYMEHTaA, PaCCHUTbIBAOTCA:

ANs ueHHbIX 6yMmar, B pacyeT CTaBKM MO KOTOPbIM BKJIOYEHblI MepeMeHHble,
3HAYEeHMEe KOTOPbIX HEe 3aBUCAT OT peLleHUs SMUTEeHTa, - UCXoAast CTaBKM,
onpeaeneHHoOM C  Yy4YeTOM TMPOrHO3HbIX 3HAYeHUN TaKUX MepeMeHHbIX
napameTpoB, (pacyeT CTaBKM BbINOAHAETCA Mo dopMyne, onpeaeneHHou
yCNOBUSIMM BbINycKa),

ANs NpoYuMX UeHHbIX byMar — ucxoas W3 CTaBKW, 3adaHHOM Ana Haubonee
Nno34Hero KynoHHOro nepuoaa.

PacueT cTaBOK BbINOSIHAETCSH OTAE/bHO AJIA KaXAoro KYnOHHOIo nepumoaa.

Ecnn B kauecTBe nepemMeHHOro napamMeTpa A1 pacyeTa CTaBKU KYMoHa yC/10BUSIMU

BbiNMyCKa UHCTPYMEHTA NpeayCMOTpPEHA «CTaBKa VIH(bJ'IFILI,I/IVI» N UHaA «CTaBKa AEHEXHOIo

PblHKa»3!, 3HAaUEeHMe CTaBKM COOTBETCTBYIOLLErO KyMNnoHa paccymTbiBaeTca no gopmyne,

I'IpeLI,YCMOTpeHHOl‘;I yCnoBnaMn BbiNyCKa MCXoada M3 MpPOrHO3HOro 3Ha4d4eHus VIHd)J'IFlLI,VIVI,

COOTBETCTBYIOLWEr0 KYMNOHHOMY Mepuoay, M MPOrHO3HOrO0 3HAYEeHUS MWHOW CTaBKMU

3! Hanpumep, MAX (MHbnsuus; KIr04eBas CTaBKa)
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AEHEXHOro pblHKa COOTBETCTBYHOLWEN CpoYHOCTM (NyTeM BbibOpa MaKCMMasbHOro W3
3HAYEHWNI, PaCCUNTAHHbIX C MPUMEHEHNEM YKA3aHHbIX ABYX MPOrHO3HbIX MapaMeTpoB).

MNpu pacyeTe cnpaBeAMBON CTOMMOCTM OCYLLECTBASIETCA MNepecMoTp 6yaylumx
JIEHEXHbIX MOTOKOB MpY HaiM4yMnm O6HOBNEHHOM WHMOPMAUUM O 3HAUEHUAX CTaBKU
KyrnoHa. HoBoe 3HaueHue CTaBKkU KyrnoHa NPMMEHSIETCS C AaTbl Hayasia COOTBETCTBYHOLLErO
KYMOHHOro nepuoga, 6nvxanilero K gaTe YCTaHOBJIEHUS CTaBKWM (HO He Mo3aHee AaThl
Hayana KyMNnoHHOro nepuvoda, Ha KOTOpPbIA CTaBKa YyCTaHOBMeHa, wunu 6onee paHHero
KYMNOHHOro rnepuoaa, Ao Hayana KOTOpOro CTaBka yCTaHOBJ/IEHA).

2.2.4. TlIpOrHo3Hble 3Ha4YeHUs UHAALUN

ONna NporHo3HbIX 3HaYeHnn nadnaunm (MPOMHO3 UML) ncnonb3yoTca 3HaYEHUS:

s«BMEHeHHON» MHpNAunn (ganee takxe — BUML, INF);

"3KCMEPTHbIN MNPOrHO3 0 6yAywMX 3HAYEHUAX UHPNAUMKM - B Cllydae OTCYTCTBUSA

3Ha4YeHUs1 «KBMEHEHHOW» MHMAAUNMM ANS COOTBETCTBYOWMX NepmonoB. B kauecTtse

AAHHbIX O TPOrHO3HbIX 3HAYEeHUAX TMEepPEMEHHbIX MapaMeTpoB WCMNOJb3YHTCHA

NPOrHoO3bl COLMANbHO-3KOHOMUYECKOrO pa3BuUTUS MUHUCTEPCTBA 3KOHOMWUYECKOro

pa3BuTUA Poccuinickon depepaummns?,

Ona Bcex nepuvoaoB, AaTa Hadana KoOTopbiXx He npesbiwaer 2023 rog (roa
noraweHusa Bbinycka O®3 52001RMFS), B kayecTBe NporHo3a UHOAALMN UCNOAb3YyeTCa
3Ha4YeHne <«BMeHeHHOM» MHNAUMKM Ansa Bbinycka O®3 52001RMFS, paccumTaHHoe no
dopmyne (5) kak pasHuua mexay CraBkon KBl B TOUKe, COOTBETCTBYHOLWEN CPOKY A0
noraweHmnsa Bbinycka O®3 52001RMFS, wu CpefHEeB3BELEeHHON [AOXOAHOCTbI K
noraweHunto 3TOro Xe BblNycKa:

INFp023 = Kb_ﬂszom — YTMs3001, 5)

[Ansa Bcex Nepnoaos, HAUMHAKOLWKMXCS B NpoMexxyTke ¢ 2024r. ao 2028r. (Bkao4vas),
B KayecTBe NporHo3a MHMASUNM NCNoNb3yeTcsa 3HaueHne, paccuntaHHoe no popmyne (5),
NCX0AS U3 3HAYEHUN «BMEHEHHOM>» MHMNAaumn BbinyckoB OP3 52001RMFS 1 52002RMFS:

t52002~t52001 (1 + INFSZOZB/IOO)tSZOOZ
INFy024—2008 = OK P Y ]I (1 + INFpg,3/100) 52001 —1]/,4|*100, (6)

lpe:
INF<p028 = K Eﬂszooz — YTMs3002, ™)

INF<503 - 3HAYEHME <«BMEHEHHOW» MHONaUMM AN BbliNycKa
O®3 52001RMFS, paccuumTtaHHoe no ¢dopmyne (5) ¢
TOYHOCTbIO A0 2 3HAKOB MOC/e 3ansATon — pe3ynbTaT

32 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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pacyeTta no dopmyne (5) coOoTBETCTBYET 3HAYEHUIO B
npoueHTax;
INF<y028 - 3Ha4yeHune «BMEeHEHHOM» WMHONAUMN AN BbiMycKa
O®3 52002RMFS, paccumTtaHHoe no ¢opmyne (7) C
TOYHOCTbLIO A0 2 3HAKOB MOC/e 3anaATon - pe3ynbtaTt
pacyeTa no ¢gopmyne (7) COOTBETCTBYET 3HAUEHUIO B
npoueHTax;
ts2001s ts2002 - 3HayeHue  CpefHeB3BELIEeHHOro  cpoka Ao
noraweHunsa sbinyckos O®3 52001RMFS, 52002RMFS,
paccyMTaHHoOe B rogax C TOYHOCTbIO A0 4-X (YeTbipex)
3HAKOB MOC/ie 3ansATon;
Kb Lcr001r K5 Hgr0, - 3HAa4eHUe CtaBkn KB/ B TOUKE, COOTBETCTBYIOLLEN
cpeAHeB3BEeLIeHHOMY CPOKY A0 MoraweHus BbiNyCKOB
O®3 52001RMFS, 52002RMFS;
YTMs2001, YTMs2002 - CpeAHeB3BelleHHass AO0XOAHOCTb K MorallieHuto
Bbinyckoe O®3 52001RMFS, 52002RMFS Ha paty
oueHkun, nybnukyemass MockoBckon 6umpiken.
[ns Bcex NepmoaoB, Ha4YMHaKLWMXCSa B npoMexyTke ¢ 2029r. go 2030r. (Bkto4as),
B KayecTBe NporHo3a MHMASUNMM NCNoNb3yeTca 3HaYeHme, paccyntaHHoe no popmyne (8),
NCcxoas U3 3HaYeHUM «BMeHEeHHON» nHdnsaumm eboinyckos O®3 52002RMFS n 52003RMFS:

INF. okpyr| [ e | INFezga0/100) ee 4 |«100, (8
2029-2030 — (1 + INF—ygyg/100) 52002 - , * )
Fne:
INF<3030 = KB/l52003 — YTMs2003, )
INF<5023 - 3HA4YeHMe «BMEHEHHOW» MHONaUMM AN BbliNycCKa

O®3 52002RMFS, paccumutaHHoe no d¢opmyne (7) ¢
TOYHOCTbIO A0 2 3HAKOB MOC/e 3anaATon — pe3ynbraTt
pacyeTta no dopmyne (7) COOTBETCTBYET 3HAYEHUIO B
NpoueHTax;

INF<5030 - 3Ha4YeHMe «BMEHEHHOM» WMHMNAUMM ANS BbIMycKa
O®3 52003RMFS, paccumTtaHHoe no copmyne (9) ¢
TOYHOCTbIO A0 2 3HAKOB MOC/e 3ansaATon — pe3ynbTaT
pacyeTa no dopmyne (9) COOTBETCTBYET 3HAUYEHUIO B
NpoueHTax;
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- 3HayeHWe  CpeAHEeB3BELIEHHOro  Cpoka Ao
noraweHuns ebinyckos O®3 52002RMFS, 52003RMFS,
paccyYnTaHHoe B rogax C TOYHOCTbIO A0 4-X (4YeTbipex)

52002/ €52003

3HAKOB Moc/ie 3anaTon;

KBb/l52002, KBs2003 - 3HayeHune CrtaBku KB/l B TOUuKe, COOTBETCTBYOLLEN
cCpeAHeB3BEeLIeHHOMY CPOKY A0 MoraweHus BbiNyCKOB
O®3 52002RMFS, 52003RMFS;

YTMc2002, YTMs2003 - CpefHeB3BelleHHas A0XOAHOCTb K MoraweHuto
BbinyckoB O®3 52002RMFS, 52003RMFS Ha paty
oueHkun, nybnnkyemass MoCKOBCKOMN BMpiKen.

[Ons Bcex nepmoaoB, HauYMHaLWKUXCA B npoMexyTke ¢ 2031r. go 2032r. (Bkaoyas),
B KayecTBe MpOrHo3a MHMAAUMU UCMOSb3YeTCsa 3HayeHue, paccyuTaHHoe no dopmyne
(10), ucxoass W3 3HAYEHUN <«BMEHEHHOW» UHNAuUMM 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, paccumutaHHoe no d¢opmyne (9) ¢
TOYHOCTbIO A0 2 3HAKOB MOC/e 3anaATon — pe3ynbtaTt
pacyeTta no dopmyne (9) COOTBETCTBYET 3HAYEHUIO B
NnpoueHTax;

INF<5035 - 3Ha4YeHue <«BMEeHEHHOM» WMHMNAUMM ANS BbIMycKa

O®3 52004RMFS, paccumtaHHoe no dopmyne (11) ¢

TOYHOCTbIO A0 2 3HAKOB MOC/e 3ansATon — pe3ynbTaT

pacyeTta no dopmyne (11) cooTBETCTBYET 3HAYEHUIO

B MNPOLEHTaXx;

- 3HayeHWe  CpeaHEeB3BELUEHHOro  Ccpoka Ao

noraweHns sebinyckos O®3 52003RMFS, 52004RMFS,

paccyYnTaHHoe B rogax C TOYHOCTbIO A0 4-X (YeTbipex)

52003, t52004

3HAKOB Moc/ie 3anaTon;
KB 52003 KBs52004 - 3HayeHune CrtaBku KB/l B TOUuKe, COOTBETCTBYOLLEN
CpefHeB3BEeLWEeHHOMY CPOKY A0 rnoralleHus BbiMyCKOB
O®3 52003RMFS, 52004RMFS;
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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<z030, INF<pg32, KOTOPbIE B pe3y/ibTaTe MX pacyeTa
no ¢opmynam (5), (7), (9), (11) aBna0TCS 3HAYEHUSAMU B NMPOLLEeHTax, NepeBoasaATCS
B 3Ha4YeHMsa B A0NAX eaAnHuubl (NyTEM AeneHnsa Kakaoro u3 Hmx Ha 100 - 4yTo ABHO
oTpaxeHo B popmynax (6), (8), (10)). PesynbTat pacueta no dopmynam (6), (8),
(10) cooTBeTCTBYeT 3HAYEHWUID B MpOLEHTax, OKPYrNeHHOMY A0 2 3HaKoB nocsne
3ansaTomn.

Ons Bcex nepmnoaos, HaumHawwmxcs ¢ 2033 r., B KayecTBe NMporHosa nHonaumm
MCNONb3YeTCs SKCMEePTHbIN NPOrHO3 MHMNAUNN.

Ecnu cpok noraweHus [0SroBoro WMHCTpyMeHTa He npesblwaetr 2034 r. u
OTCYTCTBYIOT WHble€ TMPOrHO3Hble 3HAa4YeHWs MNepeMeHHbIX MNapaMeTpoB, TO BJIUSHUE
3KCMNEepTHOro nporHosa WHMOASUMWM Ha pe3ynbTaT pacyeTa CcrnpaBeasiMBOM CTOMMOCTU
NPpU3HaeTCs He3HauyuTeslbHbIM, pacyeTHass UuUeHa UeHHoOW 6ymarm MoxeT 6biTb
KnaccnduumpoBaHa B ypoBeHb 2. B ocTanbHbiX cny4yasx (NOMUMO WMHMAAUUK
NCNONb3YITCA MHble HeHabAgaeMble AaHHbIE TN CPOK nMoraweHns npesbiwaeTt 2034 r.)
BNISIHWE DKCMEPTHOro NporHo3a MHMNSUMN NPU3HAETCA 3HAYUTENIbHbIM, pacyeTHas LeHa
ueHHOM bymarn knaccmduumnmpyeTcsa B ypoBeHb 3.

2.2.5. TIpOrHo3Hble 3HAYEHMNSA NPOYNX MEPEMEHHbIX NapaMeTpoB

MpPOrHo3Hble 3HAYEHUA <K KOPOTKUX> CTAaBOK AEHEXHOro pbiHka (ans
nsaBalOLWMX MPOLIEHTHbIX CTaBOK Ha CPOK MNMpeaocTtaB/iIieHUA AEeHEeXHbIX
cpeacTtB A0 1 MecsiLa BKNIOYUTENbHO).

K «KOpPOTKMM» CTaBKaM [AEHEXHOro pblHKA OTHOCATCS cheaylwme nnasawolme
NPOLUEHTHble CTaBKW, €C/IN OHW MpefyCMOTPEeHbl YCNOBUSMWU BbiMNyCKa OLEHWBAeMoro
WHCTPYMEHTa:

e cTaBka RUONIA
ctaBka ROISfix co cpokamun 1 Hepens, 2 Heaenu, 1 mecay,

e cTaBka MosPrime Rate co cpokamu «overnight», 1 Hepensa, 2 Hegenun, 1
MecsL,

e cTaBka PEMNO, no onepauunsam LleHTpanbHoro 6aHka Poccuiickon ®deaepauymm
Ha CpOK A0 OA4HOro Mecsua (BKIOYUTENBHO)

e Knwuesas ctaBka LleHTpanbHoro 6aHka Poccunckon denepauymm

e cTaBka KB/l Ha cpok A0 0AHOro Mecsua (BKAKYUTENbHO).
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Ecnn B KayecTBe nMepeMeHHOro napaMeTpa npeaycMOTpeHa naasatollas
NpoUEeHTHas CTaBka CPOKOM A0 1 Mecsaua, TO NMPOrHO3HOE 3HA4YeHue Takoro rnapamerpa
(Rate;) paccumTbiBaeTcs no ¢gopmyne (12) kak pasHuua mMexay Craskon KB B Touke,
COOTBETCTBYIOLWEN CpeAHEeB3BELWEHHOMY CPOKYy A0 rMoraleHus  OueHMBaemoro
WHCTPYMEHTa, W BEeJIMYMHOM «CpefHeh MNpPOLEHTHOM MapXu Haa 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

40 nNorawewHwuA
cpeAHeB3BEeLIeHHOMY CPOKY Ao noraweHus
OLLeHMBAEMOIr0 MHCTPYMEHTA;

C PMcor - 3HayeHue «CcpefHen TMpOLEHTHOM MapXu Haj
CTOMMOCTbIO  (DOHAMPOBAHUSA», paccymMTaHHoe no
dopmyne (13) Ha AaTy OUEeHKM MHCTPYMEHTa Kak cpeaHee
apudMeTMyecKoe 3HavYeHU nokasaTens <MpoueHTHOMU
MapXu HaZ CTOMMOCTbIO (POHANPOBAHUA», PACCUUTAHHbIX
no ¢opmyne (14), no kop3nHe Bbinyckos OO3-TK;

Meor - 3HA4YeHMe <«MPOLEHTHOM MapXu Hah CTOMMOCTbIO
doHaAnpoBaHuA», paccuntaHHoe no dopmyne (14) ana
Bbinycka O®3-I1K, BxoasaLero B KOp3nHy BbiNnyckos OP3-
MnK;

FIX\ ynon 3HayeHne (UKCUMPOBAHHOM YacTW KynoHa A1 BbiNycKa
O®3-TMK (Hanpumep, ana Bbinycka 29010RMFS kynoH
ycTaHaenueaetca B BennumHe RUONIA + 1.60% wu
BennuunHa FIX . , , , , NpUHMMaeTcsa pasHon 1.60%);

P - ueHa (6e3 yuyeTa KYMNOHHOro A0X04a) KOHKPETHOro
Bbinycka O®3-IK Ha gaTty pacyeTta B pybnsx;

t - CpefHeB3BELIEHHbIN CPOK A0 MOraleHns KOHKPETHOro

Bbinycka O®3-lK.

lpnmeyaHne:
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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 ¢ pMq,r, NepecMaTpmuBaeTcs
Ynpasnstowen komnanmen 4.Y. MUO npu pasMeLweHnn HOBbIX Bbinyckos O®3-TK.
HoBbIM nepeveHb BbinyckoB O®3-T1K, BKAOUYaeMbIX B pacyeT ¢ p Mq,r, VI AaTa Ha4yana
ero npuMEeHeHus YyCTaHaBMBAlOTCA Ynpasnswowen kKomnanven A.Y. TMNO no
cornacosaHuio co Cneunann3npoBaHHbIM Aeno3uTapueM M He TpebyroT onepaTuBHOro
BHECEHMS COOTBETCTBYIOLNX U3MEHEHUI B HacTosWwy MeToauky (yTBep>XAEHUS HOBOWM
peaakumm Metoagmkn).
Boinyck O®3-TK, ncknw4vaeTcs U3 pacdeta cpMco,r NMPU HacTynaeHunm Hawmbonee
paHHen u3 aaT:
*aTbl NOraweHns BbIMyCcKa;
*AaTbl Hayana KYMOHHOro nepuoda, C KOTOPOro YCTAHOBJIEHbl paHee
HeonpeaeneHHble CTaBKM KyNOHa Ha BeCb 0XUAAeMbI Cpok obpaweHna OP3-TK.

LleHa P Bbinycka O®3-TK onpegensetrcsa no AaHHbIM MOCKOBCKOM BUpPXK, ecnu oHa
ABNSETCA QaKTUBHbLIM PbIHKOM B OTHOLWEHWM KOHKpeTHon O®3-MK, B nopsaake,
ycTaHoBneHHOM [1paBunammn onpepeneHns CHA gna onpepeneHuss cnpasBeasMBOM LiEHbl
ypoBHSA 1.

Ecnu Ha paTty pacyeTa ueHa P KOHKpeTHOro Bbinycka O®3-TK He onpeaeneHa (B T.4. No
NpuUYMHEe 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 Od3.
TakuM 06pa3oM, PpbIHOYHbIE OXMAAHWA NO CTOMMOCTM OoHAMpPOBaHMA (MO
NPOrHO3HOMY 3HauyeHuto cTtaBkm RUONIA) BO3MOXHO oOnpeaenutb KakK pasHuuy
Mexay 3HadeHmeM KB/[l B TOUKe, COOTBETCTBYHOLWEN CpeaHEB3BELIEHHOMY CPOKY A0
noraweHns gaHHon O®3 n nokasaTtenem Mg,p.

Hanpumep, npu ctaBke 5-netHen O®3 B pa3mepe 8.57% u 3HayeHus M., B pa3Mepe
0.52% pbIHOYHbIE OXUAAHUSA MO cpeaHeMy 3HadyeHuto ctaBku RUONIA B TeyeHune 5
net cocrasaT 8.05%.
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MpoOrHo3sHblie 3Ha4YE€HUA CTaBOK AEHEXHOro pbiHKa «CpegHen>» CPOYHOCTH
(ans nnaBarvwWMX MPOLEHTHbIX CTaBOK Ha CPOK MNpeaoCTaB/iIEHUS [EHEXHbIX
cpeacTB OoT 1 Mecsiua A0 2 fieT BKJII0OYNTENIbHO)

K cTaBkaM [EeHeXHOro pblHKa <«CpefHen» CpPOYHOCTM OTHOCATCS cheayrwlwue
nnasatwowme MNpoUeHTHble CTaBKW, €CNn OHW NpeayCMOTpeHbl YCNOBUAMM BblNycCKa
OLEHMBAEMOr0 MHCTPYMEHTA:

sctaBka ROISfix co cpokamu 2 Mmecsua, 3 Mmecsaua, 6 Mecsaues;

scTaBka MosPrime Rate co cpokamu 2 Mecsaua, 3 Mecsaua, 6 MecsiueB;

scTtaBka KB/[] Ha cpok oT 1 Mecsiua 40 2 net (BKIYNTENBHO).

Ecnm B KayecTBe nepeMeHHOro napaMeTpa npeaycMOTpeHa nasatowas
NpoLUeHTHas CTaBka CPOKOM OT 1 Mecsaua A0 2 neT, TO NPOrHO3HOe 3HAa4YeHue TaKoro
napametpa (Rate;) paccumTbiBaetca no ¢opmyne (15) Kak NpoOrHo3Hoe 3HayeHue
«KOPOTKOM>» CTaBKW LEHEXHOro pblHKA Ha aHanu3MpyeMoM rnepuoe, yBelM4YeHHOe Ha
pasHuuy Mexay 6e3puckoBOM AO0XOAHOCTbIO «CpefdHero» Cpoka U «KOPOTKOW»
6e3pnCcKoBON AOXOAHOCTbIO:

Ratef = (Ks'ado nozawerus CpMCOF)
+(K5rgcp0q/-/ocrbcraBKM_KEﬂlﬂeHb)' (15)
roe:

Kb/ 3HadyeHne CraBkun KBl B TOuke, COOTBETCTBYHOLLEWN

CpPOYHOCTbHL CTABKU
CPOYHOCTW CTaBKM AEHEXHOro pbiHKa (HanpuMep, ecin 3HavyeHune
CTaBKM KYyroHa onpegenserca Kak 3HayeHne 6eCcKynoHHOM
AOXOAHOCTU rocbymar Ha cpok 24 mecsua, To KB ansa 2-x net;
ecnn K MosPrime6M - 1o KBl ansa 6 mecsiues);

KBy sews - 3HayeHne CtaBku KB/l B TOuKe, COOTBETCTBYIOLLEN CPOKY B

0.0027 ropa.

[TpumeyaHue:

Mpun onpeaenerHnmn 3HadeHnss Kb . o yuocrb c1asxu TOYKA, COOTBETCTBYIOLLAS

CPOYHOCTM  MEepeMeHHOro napamMeTpa Mnnasalowen  MpoueHTHOW  CTaBKW,

onpegenseTcs B nopsake, yCTaHOBNEHHOM B n.1.2. HacToswen MeToanKu.

MporHo3Hble 3HAYeHUs <«AJIMHHbIX» CTAaBOK PpblHKa kanutana (ansa
nJaBaloLWMX NMPOLIEHTHbIX CTAaBOK Ha CPOK NpeaocTaB/IEHUA AEHEeXXHbIX CPpeaAcTsB
cBbille 2 ner).

K «ONMHHbIM» CTaBkKaM pblHKA KanuTasna OTHOCATCHA clefylowuve nnaasakwme
NMPOLUEHTHbIE CTaBKW, €CNM OHU NpeayCMOTPEeHbl YC/I0BUSMU BbiMyCKa OLEHWBAEMOro
WHCTPYMEHTa:

e cTtaBka KB/] Ha cpoK cBbllwe 2 NneT;
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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 CTaBkKWM (HanpuMmep, eCcn 3HAa4YeHuMe CTaBKM KynoHa
onpefenseTca Kak 3HadyeHue 6eCKynoHHOW AOXOAHOCTM rocbymar Ha cpok 5 net, TO
Craska KB/l paccuuTbiBaeTca Ans cpoka B 5 ner).

lpumeyaHne:

Ecnn B KayecTBe nepeMeHHOro rnapaMeTpa UCMoJsib3yeTcsa rnsasatollas npoueHTHas
CTaBKa 3aMMCTBOBaHMSA Ha pblHKEe KanuTana («4ANMHHas» 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 AUCKOHTUPOBAHWUS MCXOAA W3 TeKyLKnx
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 nepeMeHHoOro napameTpa. B kayecTtBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX
NnepeMeHHbIX MNapaMeTpoB  WUCMNOJSb3YKTCA MNPOrHO3bl  COULMANIbHO-OKOHOMMYECKOro
pa3BUTMA MUHUCTEPCTBA 3KOHOMUYECKOIr0o pa3BuTmnsa Poccuiickon depepaumnmn®,

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 / odpepTbl ueHHon bymarm,
yBE/IMYEHHON Ha COOTBETCTBYOLWEE 3HAYEHNE KPEeAUTHOro cnpeaa:

o 3KCrepTHOEe 3HayeHne KpeauTHOro crnpeaa;

o MeAMaHHOe 3HayeHue U3 AuanasoHa KpeauTHbIX CNpenosB, orpenesieHHoe
ANS peuTUHIOBOW rpynmnbl AOJIFOBOM LLleHHOMW 6yMarn B cCOOTBETCTBMM C N.3.
HacToswen MeToANKM — eCNn He 3alaHO 3KCNepTHOe 3HaYeHne KpeanTHOro
cnpega (3a WCKAKYEHUMEM [AONINOBbIX WMHCTPYMEHTOB, OTHECEHHbIX K IV
pPENTUHIOBOW rpynne, MeAMaHHOe 3HayeHue KpeauTHOro crnpepa Ans
KOTOpbIX onpeaenseTcsd B 0CO60M nopsiake);

33 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 pasBHbiM 0.

lpumeyaHne:

Ecnn 3HauyeHne KpeauTHOro crnpega YyCTaHaBAMBaeTCa Mcxoass M3 Habnwogaembix
AaHHbIX (B TOM 4uMCfie Ha OCHOBE KpeaAMUTHOro cnpega no aHaNorMyHbIM BbiMyCKaM
AAHHOM0 3MUTEHTa, MeAMaHHOro 3HayeHus cnpeaa pPenTUHroBOWM  rpynnbl,
CKOPPEKTUPOBAHHOINO Ha NpPEeMUIO/ANCKOHT 3a ocobble YyC/noBMS Ha OCHOBE
HabnogaeMbiX AaHHbIX), pacyeTHas uUeHa ueHHonm 6ymarm MoxeT ObITb
KnaccmuumpoBaHa B YpoBeHb 2. B OCTasbHbIX Cllyyasax pacyeTHas LeHa LeHHOM
6ymarm KnaccmuumpyeTcs B YpoBeHb 3.

3. PEIMNNTAMEHT PACYHETA KPEAUTHOIO CNMPEAA ANA AOJITOBbIX
MHCTPYMEHTOB

B CoOOTBETCTBMW C HACTOALWMM periiaMeHTOM KpeaUTHbIA crpes pacCyMTbiBaeTCS
ans:

*  [JOAroBOM UeHHoOW 6yMarm, HOMWUHUPOBAHHOW B pybnsax (3a WUCKIOYEHUEM

rocygapCcTBeHHbIX LeHHbIX 6ymar PO).

Ona uenenm pacyeta KpeouTHOrO Cnpeda OCYLLeCTBASeTca  creyrowas
nocnenoBaTeNbHOCTb AENCTBUA B OTHOLWIEHMM A0ArOBOM LLeHHOW bymaru:

* B 3aBMCMMOCTU OT HaNNUUSA UM OTCYTCTBUSA KPEAUTHOrO PENTUHTIa Yy Bbinycka3s*

(a B ero OoTCyTCTBUM Yy IMUTEHTA UM NOPYYUTENSA UM 3aEeMLUMKA MO BbIMYCKY
(npumeHuTenoHOo K SPV)) ponroBon ueHHoW 6ymaru, onpegensercs
NPUHAANEXHOCTb LEeHHON 6yMmarM K OAHOM M3 YeTblpeX penTUHIOBbIX rpymnmn,
npenycMOTPEHHbIX HacToSAWKMM PernaMeHTomMm;

* MWHWUMaNbHOE, MaKCUManbHOE N MeMAHHOE 3HAYEHUS KpeaUTHbIX CpeaoB ANns
AONrOBOM  UEeHHoM 6yMarn MnpuUHMMAKTCA paBHbIMM  COOTBETCTBYHOLLMM
3HaYEeHUSM KpeauTHbIX CrpeaoB, pacCYMTaHHbIM AN PEUTUHIOBOM IFpynnbl, K
KOTOpPOM OTHeceHa uUeHHas Oymara (3a WCKIK4YeHMeM LUeHHbIX 6ymMar,
OTHEeCeHHbIX K IV peuTuHrosom rpynne, AN KOTOPbIX KpeaWUTHbIM chnpep
onpegensietca B ocoboMm  nopsake, NpeaAyCMOTPEHHOM  HacCTosWMM
PernameHTOM).

Ona  cybopAMHMPOBaHHbLIX AONTOBbIX WHCTPYMEHTOB (06nuraumm KpeauTHbIX
opraHusauui B criydae OTCYTCTBUSA PENTUHIA BbiMyCKa Win AEn0o3UTOB) yCTaHaBNMBAETCS
AononHuTenbHas npemus 3a CcybopAVMHUMPOBAHHOCTb, HA KOTOPYK YBENMYMBAIOTCA
pacyeTHble Be/IMYMHbI MWHWUMANbHOrO, MaKCMManbHOr0O W MeAMAHHOro 3HayeHwun

34 Ncnonb3yeTcs KpeaAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLEN
BaJIlOTE OCHOBHOMO AoJra
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KpeauTHbIX CrnpefoB B Clyyasx, MNpeAycMOTpeHHbIX MyHkTtamm 3.4-3.5. lpemnsa 3a
cyb60opaANHNPOBAHHOCTb onpeaenseTcsa C y4eToM AOCTYMNHOWM PbIHOYHOW WMHQOpMaumm o
cnpepax 3a cybopAMHMPOBAHHOCTb COMOCTaBUMbIX BbIMYyCKOB WUN SMUTEHTOB.

3.1.PeATHUHroBbIe rpynnbl
Onsa uenen onpeaeneHvs KpeauTHOro crnpeaa BBOAATCA cCneaylolme peruTUHroBble
rpynnbi:
PenTuHrosasn rpynna I - HaunBbICLUIMW/MaKCUMasibHbIN YPOBEHb
KpeanmtocnocobHocTn, PWUHAHCOBOM HAAEXHOCTM MO CPaBHEHUD C ApPYrMMuK
SMUTEHTaMM, BbINyCKaMu LUeHHbIX bymar nan duHaHcoBbIMM obs3aTenbcTtBamu. B
YKa3aHHYI PENTUHIOBYKD Trpynny BK/AOYAKTCS AOAroBble WHCTPYMEHTbl C
pentuHrom AAA (RU) (no HaumoHanbHou wkane AKPA (AO)).
[Jlonroeble WHCTPYMEHTbI, BbiNyWweHHble MWHUCTEPCTBOM (UHAHCOB Poccnmnckomn
depepaumn, OTHOCATCS K peuTuHrosom rpynne I.
PentnHrosana rpynna II - BbICOKMA YypOBEHb KpeaUTOCNOCOOHOCTM, MpU 3TOM
NPUCYTCTBYET HeKOoTopas 4YyBCTBUTENbHOCTb K BO3AEUCTBUIO HebnaronpusiTHbIX
nepeMeH B KOMMepyecknX, GMHAHCOBbIX 1 SKOHOMUYECKNX YCNOBUSAX. B yKazaHHYoO
PEUTUHIOBYIO FPYMMNy BKAKOYAOTCA AONTOBbIE MHCTPYMEHTLI C penTUHIoM oT A-(RU)
0o AA+(RU) (no HaumoHanbHon wkane AKPA (AO)).
PeutuHrosasa rpynna III - cpeaHuii ypoBeHb KpeaAnTocnocobHoCTH, pUHAHCOBOM
HaAeXHOCTU (OT YMEpPEHHO HU3KOro 0 CpeAHero), Npu 3TOM NPUCYTCTBYET BblCOKas
YYBCTBUTENBbHOCTb K BO34ENCTBMIO HebaronpusaTHbIX NepeMeH B KOMMep4yecKux,
(PUHAHCOBbLIX N 3KOHOMWUYECKUX YCMOBUAX. B yKasaHHYK pPenTUHIoBYyl Fpynny
BK/1HOYAKOTCS AOMTOBble MHCTPYMEHTbI ¢ pentnHrom ot BB+(RU) ao BBB+(RU) (no
HaumoHanbHoM wkane AKPA (AQO)).
PentnHrosas rpynna IV. B yKasaHHYK PENWTUHIOBYIO Fpynny BKJOYAKTCA
AO0NroBble NHCTPYMEHTDI:
» 6e3 penTuHra, NpPUCBOEHHOro0 pPEeNTUHIOBbIMW AreHTCTBAaMW, YyKa3aHHbIMU B
Tabnuue 1, nnmn
» C peuntnHrom Hwmwxe BB (RU)+ (no HaumoHanbHoW wkane AKPA (AO)),
NPUCBOEHHbLIM PENTUHIOBbLIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1.
PeliTuHrosble rpynnbl MOryT O6biTb MepecMOTpPeHbl MPU BbIMNOJIHEHUU OAHOIO W3
cnenyowmnx ycrnoBumn:
e BHECeHWe U3MEeHEeHW B MeTOAMKY pacyeTa U COCTaB MHAEKCOB MOCKOBCKOM
6upxu;
e poyMe M3MEHEHUS Ha pPblHKE, MPU3HAHHbIE CYLECTBEHHbIMM ANS LUenen
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 NMpUHAANEXHOCTU OONTOBOr0 MHCTPYMEHTa K peruTUHroBOW rpynne

BbIMOJ/IHAETCS Ha OCHOBAHWUM AAHHbIX BeAYLUX PENTUHIOBbLIX areHTCTB B COOTBETCTBUU C

Tabnuuen 1.

Tab6nuua 1. ConocraBneHune LWKaJa PEeUTUHIOBbIX areHTCTB

HaumoHanbHas wkana ana Poccunckon depepaumm

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+|ru],
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 HU3KWUI PENTUHT / PENTUHI OTCYTCTBYET
rpynna IV

Mpn HanMumMu y AONrOBOWM UEHHOW ByMaru, ee 3MUTEHTa WUAM NOpyydYuTens Wam
3aeMLlnKa no BbiNyCKy (NpUMeHUTeNnbHO K SPV) HEeCKOSbKUX 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 BbiMNyCKa, MPUCBOEHHbIX Pas/IMYHbIMU PEUNTUHIOBbLIMU
areHTCTBaMu;

* B OTCYTCTBMW pelTUHra BbiNycka, NPUCBOEHHOro XoTsa 6bl 0OAHUM PEUTUHIOBbLIM
areHTCTBOM, MNPV HaIMuMU pEeUTUHra aMMUTEeHTa LUEeHHOM BGyMarm nmcnosb3yeTtcs
HanboNbLWN U3 aKTyalbHbIX KPeAUTHbIX PEUTUHIOB 3MUTEHTA, MPUCBOEHHbIX
Pa3fIMYHBbIMN PEUNTUHIOBbIMW areHTCTBaMu;

* B OTCYTCTBUM PEUTUHra BbIMyCKa M dMUTEHTa, NPUCBOEHHOr0 XOTS 6bl OAHUM
PENTUHIOBbIM @areHTCTBOM, MPU HaAUYUN PENTUHIA NOPYYUTENS UKW 3aeMLUNKA
Nno BbINYCKy (NpuMeHuUTenbHO K SPV) ueHHoOM 6ymarM WCNonb3yeTtcs
HanboNbLWNIN N3 aKTyasIbHbIX KPeAUTHbLIX PENTUHIOB MOPYYUTENS UM 3aEMLLUMKA
no Bbinycky (npuMmeHuTenbHo K SPV), nNpPUCBOEHHbLIX pasfIMYyHbIMU
PENTUHIOBbIMU areHTCTBaMM.

3.3.0cobeHHOCTM onpeaneneHna KpeautHbix cnpepos ana I, II, III

PEUTUHIOBbIX rpynn

KpeanTtHbin cnpea ansa pentuHrosblx rpynn I, II, III paccunTbiBaeTcs Ha Kaxayto
AaTy onpeaeneHuns cnpasBeaMBom CTOMMOCTU AOITOBOrO MHCTPYMEHTA.

Mpun BbluncneHun kpeantHoro cnpeaa I, II, III penTUHroBbIX FPYnn MCNOSb3yeTcs
MeaAuaHHOe 3HayeHue KpeauTHOro crnpega 3a nocnegHue 20 ToproBbiX AHen (<= AaThbl
onpeneneHns cnpaseanBON CTOMMOCTH).

Ana pacuyeta MeanmaHHoOro 3HaveHus kpeamtHoro crnipega I, II, III peWTUHroBbIX
rpynn WCMNoNb3yKTCS 3HAYeHMs AO0XOAHOCTU cneayrwmx o06AnMraumMoHHbIX MHAEKCOB
MockoBCKOW O6UMpXK, pacKpbiBaeMblX MO WUTOraMm KaXAoro TOProBoro AHS Ha caunTe
MOCKOBCKOW BUpxu:

a. NHaekc kopnopaTueHbixX 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 3HayeHu:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaoekc kopnopatuBHbiX obnuraumm (> 0,5 roga, BB+(RU) < pentnHr < BBB+(RU))
Tukep:RUCBTR2B3B
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Onucanune nupekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxuB 3HauyeHui: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 KpeaAuTHbIM cnpen Serr 3@ Kaxabin U3 20 nocnegHuUx TOpProBbIX
AHen (16):

Spri = (YruceTraAANS — KBZlRucBTRAAANS) X 100, (16)

loe:
Spry - 3HaYeHus cnpeja, paccymTaHHble B 6a3UCHbIX MyHKTaX;
YRUCBTRAAANS - poxogHocTtb wHaekca RUCBTRAAANS, packpbitas

MockoBckon 6upxen;

KBJlRUCBTRAAANS - 3HayeHue CtaBkn KB[J B TOuKe, COOTBETCTBYHOLLEMN
Aropaumn nHAeKCca RUCBTRAAANS pacKpbITON
MockoBcKon 6upxen.

PaccunTbiBaeTCa MeaMaHHOE 3HadYeHne KpeauTHoro cnpepa Spir; 3a nocnegHue 20
TOProBbiX AHeN (MeaMaHa U3 NoNyYeHHOro psaa Serr).

Mpn pacyeTe MeAMAHHOro 3HayYeHUs KPeauTHOro cnpepa Sp'r; NMPOMEXYTOYHble
OKpYr/ieHNa 3Ha4yeHuUn Spri HE npomsBoaaTcsd. [lonyyeHHOe MeanaHHOe 3HadeHue
KpeauTHOro cnpega Sp'r; OKPYrnseTcsa no npasuiaM MaTeEMaTUYeCKOro OKpYyrfiieHus Ao
Lesioro 3HayeHus 6asncHbIX MYHKTOB.

PenTuHrosas rpynna II
PaccunTbiBaeTCca KpeauTHbIM cnpes Sermx 3@ Kaxabl n3 20 nocnefHmMx TOPro.biX

AHen (17):

Sprit = (YrucetrAzA — KBJRUCBTRAZA) X 100, 17)
I'ne:
Spru - 3HaueHusa crnpeaa, paccynTaHHble B 6a3NCHbIX MYHKTaX;
YRUCBTRAZA - poxogHoctb uHAekca RUCBTRA2A, packpbitas

MocKkoBCKOW bupxen;

KBJlRucBTRAZA - 3HayeHue CrtaBkum KBJ[l B TO4YKe, COOTBETCTBYIOLLEMN
aropaummn nHaekca RUCBTRA2A packpbiTon MOCKOBCKOM
6upxen.

PaccunTbiBaeTCa MeAnaHHOE 3HauYeHne KpeauTHoro cnpeaa Spr 3a nocnegHue 20
TOProBbIX AHeN (MeaMaHa U3 NoNyyYeHHoOro psaa Serir).
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Mpu pacyeTe 3HaYEeHWS MeAMAHHOIO KPeAUTHOro crnpepa Spr; NMPOMEXYTOYHble
OKPYI/IEHUSA 3HA4YeHU Sprix HE NPOM3BOAATCA. [loNyyeHHOoe MeauaHHoe 3HauveHue
KpeauTHOro cnpefa Sp'r; OKPYrnsieTcs Mo npaBuiaM MaTeMaTM4ecKoro OKpyrieHus [0
Lenoro 3HayeHust 6a3nCHbIX NYHKTOB.

PeutuHrosasa rpynna III

PaccunTbiBaeTCs KpeaUTHbIN cnpen Serw 3a Kaxabln n3 20 nocnegHMx TOProebIX
AHen (18):

Serm = (Yrucetrz2B3 — KBRUcBTR2B3B) X 100, (18)
lpe:
Serm - 3HaYeHns cnpeja, paccymTaHHble B 6a3UCHbIX MyHKTaX;
YRUCBTR2B3B - poxogHocTb MHAekca RUCBTR2B3B, packpbitas

MockoBckou bupxen;

KBJlRUcBTR2B3B - 3HayeHue CtaBkn KB[J B TOuKe, COOTBETCTBYHOLLEMN
Aropaumn nHaekca RUCBTR2B3B packpbiTo MOCKOBCKOM
6upxen.

PaccunTbiBaeTCa MeanaHHOE 3HaYeHne KpeauTHOro cnpeaa Sgtr; 3a nocneaHue 20
TOpProBbiX AHen (MegmaHa M3 Noay4vYeHHOro psaa Sermr).

Mpwn pacyeTe 3Ha4YeHUS MeAMAHHOro KpeauTHOro cnpega Sp'r; NMPOMEXYTOYHble
OKpPYrfeHns 3HayeHuMn Serix He npousBoadaATcsa. [lonyyeHHOe MeanaHHOe 3HaveHue
KpeanTHOro crnipeaa Sp'r; OKPYriseTcs no npasuiaM MaTeMaTMyecKoro OKPYr/eHus A0
Lenoro 3HavyeHns 6asncCHbIX MYHKTOB.

3.4.0c06eHHOCTM onpeaesieHus KpeauTHbiX cnpepoB ana IV peATMHrosom
rpynnbl
C yyeToM Hanuumsa B A@HHOW rpynne A0SroBbIX MHCTPYMEHTOB HU3KOMro KPeaAUTHOro
KayecTBa, B T.4. npesaedonTHbIX, @  TakKXe  AOJ/IroBblX  MHCTPYMEHTOB
YAOBNETBOPUTENILHOIO KPEeAUTHOro Kavectsa, HO 6e3 penTuHra, MeamaHHbIi KpeauTHbIN
cnpea Spry PaccyMTbiBAeTCSA Ha MHAMBUAYaNbHOW OCHOBE A1 KaXAoro [A0JIr0BOro
WHCTPYMEHTA.
3HauyeHWe MeAuaHHOro KpeauTHOro crnpeja Ans  AOATOBOr0  WMHCTPYMEHTQ,
BKJIIOYEHHOro0 B IV penTUHIoByto rpynny, pacCYnTbIBAETCA Ha KaXkAyto AaTy onpeaeneHuns
crpaBeasMBOi CTOMMOCTM AONTOBOro MHCTPYMEHTA B C/ieAytolleM nopsake’:

35 Ecnn Ha paTy onpeaeneHnst cnpaseannBoil CTOMMOCTU AOTOBONM LieHHON ByMari, BKIOYEHHOW B IV
PEATUHIOBYIO FPYMNy, 3HAYEHNE MeANAHHOIO KPeaUTHOro cnpeaa A5 Heé He YCTaHOB/IEHO, TO pacyeTHas
LieHa Takoi [ONroBOM LeHHOW Bymaru onpegeneHHass METOAOM NpUBEAEHHON CTOMMOCTU 6yayLwmnx
OEHEeXHbIX MOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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He peXxe 4YeM Ha NoCNefHUMN AeHb KaXxAoro KeapTana Ans A0NroBOro MHCTPYMeHTa

onpegenseTcsd 3Ha4YeHWe KpeauTHOro crpega C MNpUMEHEeHUMEM O0AHOro u3

nepevncneHHbiX Humxe crnocoboB (Janee - 3KCNepTHOE 3HAYeHMe KpeaUTHOro

cnpepa). OgHOBpeMEHHO ANns AONroBOro MHCTPYMEHTa onpeaenseTcs BenNunduHa

OTKJ/IOHEHUSA 3KCMNEPTHOrO 3HAYEHUSA KPeAMUTHOro cnpeja OT 3HAaYeHUs MeanaHHoro

KpeauTHOro cnpepa, paccymtaHHoro ansg III peMTMHroBoM rpynnbl Ha 3Ty Xe aaTty

(ASPE'r (m—1v)) 7

MeAVaHHbI KpeauTHbI cnped S5, ANS AOAFOBOrO MHCTPYMEHTa NpuU3HaeTcs

paBHbIM (B nopsiake ybbiBaHUS nNpuopuTteTa):

* 3KCMepTHOMY 3HA4YeHWK KPeauUTHOro crnpega, ec/i OHO pacCcyYMTaHO Ha aaty
onpeaeneHns cnpaseasMBom CTOMMOCTU AONTOBOrO MHCTPYMEHTA;

*  3HAYEeHUI MeaMaHHOro KpeauTHOro cnpega, paccymtaHHomy anga III
PENTUHIOBOM Trpynnbl Ha AaTy onpeaeneHnss cnpaseainBon CTOUMOCTU
AONrOBOr0  MHCTPYMEHTA U YBEIMYEHHOMY Ha BEIMYMHY AS’P"r(m_IV),

pacCuMTaHHYO Ha Hawmbonee nMO34HIOK AJaTy oOnNpeAesieHUs 3KCNepTHOro
3HAYEeHUS KpeaUTHOro cnpeaa Ans AaHHOMo A0SITOBOr0 MHCTPYMEHTA.

B uensax HacToswero NnyHKTa B pacyeTe 3Ha4YeHMs MeAMaHHOro KpeaMTHOro cripea
ans 111 peMTUHIOBOM rpynnbl HE YYUTbIBAETCHA NpeMUs 3a CybopaANHNMPOBAHHOCTL B Clly4ae,
€C/IM A0SITOBOM MHCTPYMEHT siBnsieTcss cybopaAnHUPOBAHHbLIM.

Mpn pacyeTe 3SKCNEPTHOrO 3Ha4YeHuUsl KpeaMTHOro cnpeAa  MaKCUMMasibHO
MCNONb3YIOTCA Habnaaemble pblHOYHbIE AaHHblE. HMXe npuBeaeHbl BO3MOXHbIE METOAbI
pacyeTa 3KCMepTHOro 3Ha4yeHna KpeauTHOro cnpeja B nopsake ybbiBaHWSA npuopuTeTa no
MCNONb30BAHWUIO PbIHOYHbIX AAHHbIX:

. Ecnn y smMuteHTa nmeroTca B obpalleHnn gpyrme BbiMYCKW AOATOBbIX LEHHbIX

6ymar, nNo KOTOpbIM CYLLECTBYET aKTUBHbIA PbIHOK WU WMEKTCHA AOCTYMHbIE LEHbI

YPOBHSA 1 nepapxuu cnpaseanmBon CTOMMOCTU, TO MEANAHHOE 3HaYeHMe KPpeaAnTHOro

cnpepa paccyuTbiBaeTca no dgopmyne (19) kak cpeaHee 3HA4YeHWE OTKIOHEHWUMN

3(pdeKTMBHON AOXOAHOCTN K noraweHuto (odepte) Taknx Bbinyckos oT CtaBku Kb

AN cpeAHeB3BelWeHHOro cpoka A0 noraweHuna (odepTbl) COOTBETCTBYHOLEro

BbINycCKa.

Brwv=OKPYIJIC(CP3HAYYTM; — K5 /,),4) x 100, (19)
lpe:
ST v - MeanaHHoe 3HayeHue KpeaAnTHOro cnpeaa,
paccymTaHHble B 6a3UCHbIX MYHKTaXx;
YTM; - adhdekTMBHAA AOXOAHOCTb K noraweHuto (odepte) no
CpeAHeB3BELIEeHHON LeHe j-ro BbiNyCcKa A0/ITOBOWN LLEHHOWN
6ymarmn, packpbiTas MOCKOBCKOW Bupxen;
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Kb /[, - 3HayeHue CtaBku KB[J B TOuKe, COOTBETCTBYHOLLEMN
cpeaHeB3BELIEHHOMY CPOKY A0 noraweHuns (odepThbl) i-ro
BbIMyCKa A0/ITOBOM LeHHOoM 6ymaru;

i - MAEHTUdUKATOpP BbiNyCKa AOJroBON UeHHoM 6ymaru

SMUTEHTA, OT/IMYHOIO OT OLLEHMBAEMOTO.

. Ecnn BbINyCKy AONTOBOM LEHHOW 6ByMarnm wam sMUTEHTY /NOpyynTenito Uan
3aeMWmuKy No BbiNycKy (NpuMeHuTenbHO K SPV) 3Toro BbiMycka MpucBOEH
PEUTUHI HAUMOHANIbHbIM PENTUHIOBbLIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1,
TO MegnaHHOe 3HaYeHne KpeanTHOro cnpeaa paccuutbiBaeTtcs no gopmyne (20)
KaK cpegHee 3HayeHne OTKIOHEeHUN 3hdPeKTUBHOM AOXOAHOCTM K MOoralleHuro
(odepTe) BbINYCKOB AOATMOBbIX LeEHHbIX 6ymar C TakuMm Xxe wuan 6n3kum
KpeAUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM NPU3HAETCH aKTUBHbIM U UMEKTCH
Habniogaemble pblHOYHblE UeHbl YypoBHA 1, ot Craskn KB Aans
CcpeaHeB3BELWEeHHOro cpoka A0 noraweHus (odgepTbl) COOTBETCTBYHOLWLEro
BbIMycka.

BAn3kuM KpeauTHbIM PENTUHIOM MPU3HAETCA KpPeaAWUTHbIM PEeNTUHI, KOTOpPbIn
OTK/IOHSIETCA OT KPeAWTHOro penTUHra 3MWUTeHTa/Bbinycka/nopy4yunTtens/ no
BbIMYCKY Ha +/- O4HY KPeAUTHYIO CTyneHb.

SBriv=O0OKPYIJI(CP3HAUY(YTM; — Kb ;),4) x 100, (20)
lpe:
Triv - MeaunaHHoe 3HayeHue KpeanTHOro cnpeaa,
paccyYnTaHHble B 6a3nUCHbIX NYHKTaXxX;
YTM; - adhdekTMBHAA AOXOAHOCTb K noraweHunto (odepte) no
CpeHeB3BELIEeHHOMN LieHe j-ro BbiMycKa AO0/IFOBOW LIEHHOWM
6ymarun, packpbiTas MOCKOBCKOW Bupxen;

Kb/ - 3HadeHue CrtaBkum KB B TOUKe, COOTBETCTBYHOLLEWN

CpeAHeB3BeLIeHHOMY CPOKY A0 noraweHus / odepTsbl j-ro
BbIMyCKa A0/ITOBON LeHHOW bymaru;

j - naeHTUduKaTop BbIMyCKa AOJTOBOM LUeHHoM 6ymaru,
OT/INYHOIO OT OLEHMBAEMOro, C TaKUM Xe uUin 6an3Knm
KpeaAUTHbIM PEUTUHIOM.

o Mpu OTCYTCTBMM penTUHra BbiNyCKa AOArOBOM LUeHHoM 6ymarun, smuTteHTa /
nopy4ymTens 3TOro BbiMyCKa, MNPUCBOEHHOr0 HaUWMOHaNbHbIM PENTUHIOBbLIM
areHTCTBOM, YyKas3aHHbIM B Tabnuue 1, MeaMaHHOe 3HA4yeHuWe KpeauTHOro
cnpena paccymTbiBaeTCs:

o KaK OTK/NoHeHue 3(pEdeKTUBHON A[OXOAHOCTM K noraweHuto (odepTe)
BbIMyCKa AOJIFOBOM LEeHHOM 6yMarnm aHanormM4yHoro KpeamTHOro KayecTsa,
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PbIHOK MO KOTOPOMY MPU3HAETCH aKTUBHbIM U UMEKTCA PbIHOYHbIE LEHbI
ypoBHS 1 wuepapxum cnpaBeanmeon ctommoctu, oT CraBku KB ansa
CpefiHEB3BELLUEeHHOro cpoka Ao noraweHus (odepTbl) COOTBETCTBYHOLENO
BbIMycka.

AHanorM4yHoe KpeauTHOE KayeCTBO MOXEeT onpenensaTbCad Ha OCHOBaHWUMU
NMPUCBOEHHOI0 KpeaAWTHOro penTUHra MUCXoAs W3 BHYTPEHHENW MeTOAMKM
onpeaeneHnst BeNUYnHblI KpeauTHOro pmcka.

KaK MeAnaHHoe 3HayeHue KpeauTHOro cripega, paccuumtaHHoro ansa III
PENTUHIOBOM IPynmnbl, YBE/IMYEHHOE HA BESINUYNHY AFD.

BennunHa AFD exerogHo onpefensieTcs KakK pasHuua Mmexay CpeaHuM
3HaYeHneM 4YactoTbl AedonToB3® BbIMYCKOB AONTOBbIX LEHHbIX 6yMar
POCCUNCKNX SMUTEHTOB, OTHECEHHbIX K penTUHroson rpynne IV, u cpegHum
3HayeHneM 4actoTbl AedOoNTOB BbINYCKOB AOJIOBbIX LUEHHbIX 6ymar
POCCUNCKNX SMUTEHTOB, OTHECEHHbIX K penTuHroson rpynne III.

CpenHee 3HavyeHWe 4acTtoTbl AedOoNTOB BbINYCKOB AOAM0OBbIX LEHHbIX bymar,
OTHECEHHbIX K COOTBETCTBYIOLLEN PENTUHIOBOW rpynne, onpeaensiercsa no

dopmyne (21):

N

ISP

AFD= CP3HA q( —) (21)
21

roe:

ISP - KO/INYECTBO POCCUWNCKUX SMUTEHTOB BbINMYCKOB AOJMOBbIX LEHHbIX
6ymar, OTHeCeHHbIXx B cooTBeTCcTBMM C Tabaumuyen 1 K
COOTBETCTBYIOLLEN PEUTUHIOBON rpynne, 4ONYCTUBLWNX AedOoNT XOTS
6bl ogHOro obs3aTtenbCcTBa, MNPefyCMOTPEHHOro XoTd 6bl OAHWUM
BbIMYCKOM AONIMOBbIX LEeHHbIX 6bymMar B TedeHWe COOTBETCTBYHOLLErO
nepuoga (roga) HabnwoaeHus;

IS - KO/INYECTBO POCCUWCKUX SMUTEHTOB BbINMYCKOB AOMOBbIX LIEHHbIX
6bymar, OTHeCeHHbIXx B cooTBeTCcTBMM C Tabnumuyen 1 K
COOTBETCTBYOLWEN PEUTUHIOBOW rpynne;

n - NOpPSAKOBbLIM HOMep nepuoaa (roaa) HabnaeHnsa, NpuHaanexallmn
MHOXecTBYy N;

N - KOIMYEeCTBO nepmoaos HabnoaeHuns, net.

36 OnpepeneHune yacToTbl A4edONTOB NPOU3BOANTCA Ha OCHOBaHMM NY6INUHbBIX AOCTYMHbIX AaHHbIX
no gedontam, nybankyembix Ha canTe COOTBETCTBYHOLLEr0 areHTCTBa.

Oedont B OTHOWeEHUM XOTA 6bl OAHOro obs3aTenbCTBa, MNPenyCMOTPEHHOro XxXoTd 6bl OAHUM
BbIMYCKOM A0NTOBbIX LUeHHbIX byMar aMuTeHTa, npeanonaraet AedonT sMUTEHTA.
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PesynbtaT pacyeta FD okpyrnserca no npasuiaM MaTeMaTUYeCKOro OKpYrjeHus Ao
LeNIoro aHa4vyeHus4.

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 HacToAWMM PernaMeHTomMm;

HUXXHAS 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 [-O0M penTUHrOBOW 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-OoM 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 yCTaHaBNMBaeTCs TakuM obpasom,
4TO6bl AMana3oH Mexay HWXKHEW rpaHuuen n megmaHon 6bln paBeH Ananas3oHy
MexAay MeAnaHON U BEpPXHEN rpaHuLen pemnTUHIOBOM Fpynnbl.

PacueT AvanasoHa KpeauTHbIX cnpenoB (MUHUMANbHOIO 3HAYeHUs KPeAUTHOro

cnpega - Min(a), MakcMManbHOro 3Ha4YeHUs KpeauTHOro cnpeaa - Max (B)) sbinonHsaeTcs

ana I, II, III penTUHroBowW rpynmnbl UCX0A8 U3 3HAYEHUN MeAMaHHbIX KpeaAUTHbIX CrpeaoBs

COOTBETCTBYIOLWEN PEUTUHIOBOW rpynnbl B COOTBETCTBUM C Tabnuuen 2 ¢ yyeToMm npemMumn

3a cybopAMHMPOBAHHOCTbL (eCN MPUMEHUMO K aHaNIU3UPYEMOMY UHCTPYMEHTY).

NTorosble Anana3oHbl KpPEAUTHbIX Cnpeaos NnpmnBeaeEHbLI B Tabnuue 2.

PacueT AnanasoHa KpeauTHbIX cnpeaoB ans 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 P'r1 + npemus 2 X SPr| + npemus
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PenitnHrosas rpynna 11

SPr + npemus SPry + npemus 2xSPry—SPrp + npemus

PeuvitnHrosas rpynna III1

SFru + npemus SErm + npemus (2 XS —SPr) + npemus
lpumeyaHune:

B Tabnuue 2 3HauyeHue nokasaTens <npemMumsa» MNPpUHUMAETCS paBHbIM 3HA4YeHMUIo
npemmun 3a cybopaMHMPOBAHHOCTb ANa cybopaANHUPOBaAHHbIX obnuraumim KpeanTHbIX
OpraHusaunim B criyyae OTCYTCTBUSA PENTUHIra BbiNycka, U paBHbIM 0 B OCTasibHbIX
cny4yasx.

MPUNOXEHMUE 25. KOPMOPATUBHbIE AEUCTBUSA MO AOJIEBbIM
AKTUBAM MHOCTPAHHbLIX SMUTEHTOB

Bupgbl aktnBoB | [ebutopckas 3a40/KEHHOCTb MHOCTPAHHbIX 3MUTEHTOB MO nepejade
[0MEeBbIX aKTUBOB U/UNN AEHEXHbIX CPeACTB, B pe3y/ibTaTte
KOpMNopaTMBHbIX AENCTBUMN
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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-AUBUMAEHAHON AaTe - AaTa
dpukcaumm peectpa BnagenbleB LEeHHbIX bymar;
e [pn OTCYTCTBMW UHGOPMaLMM O KOPMOpaTUBHOM AENCTBUM OT
BbILLIECTOSALLEr0 MecTa XpaHeHus — AaTa 3a4ynciieHns LeHHbiX Gymar
WIN  [OEeHEeXHbIX CpeacCTB, MNpaBO Ha MOJlydeHMe  KOTOopbIX
npeaocTaBAsieT KopnopaTuBHOE AENCTBME IMUTEHTA.
Kpurepun e [laTa 3auuncneHus ueHHbIX bymMar nnm AeHexHbIX 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 npesblwaer 45 pabounx pgHen. Ecnu
3a40/1KEeHHOCT YCTaHOB/IE€HHbI CPOK BbIMaTbl 40X0Aa npeBbiwaeT 45 pabounx
7] Kak AHen, To aebutopckas 3a40/XKEHHOCTb MO BbiNnaTe A0Xo4a He
onepaunoHHOH MOXeT 6bITb KBanMdmumpoBaHa onepaunoHHON.
CnpaBegnnBas | OueHka CcnpaBensiBoN CTOMMOCTM AebUTOPCKON 3a[0/KEHHOCTM MO
CTOMMOCTbH LueHHbIM 6yMaraMm w/wam AeHeXHbIM CpeacTBaM, OXUMAAEMbIM K

NMoJly4YeHUto B pe3ynbTaTe KOPMopaTMBHbLIX AEWCTBUIA 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, gBnsdlwmxcsd 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 CrnpaBea/IMBON CTOMMOCTM  LeHHbIX 6ymar, noanexalwmx
3a4YNCNeHU0 NO pesynbTataM KOpnopaTUMBHOrO AENCTBUS,
onpefeneHHOW B COOTBETCTBUM [MpunoxeHunem 3.

ncxooa w3

Ana npaB Tpe6oBaHMiA NO AEeHEXHbIM CpPeACTBaM, UCXOoAs U3
cnepyrouwei nHdopMmauum:

e KOMMYecTBa UeHHbIX 6ymar, gaBnsdlwmxcad 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 OAHY UeHHyl  b6ymary,
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/y4dae oumumanbHOro onyb6ankoBaHusa coobeHns o 6aHKpoTCTBE
B OTHOLWEHUM 3MUTEHTA (nua, 06593aHHOro No uUeHHon 6ymare) - ¢
AaTbl odbmnumanbHoro onybaMKoBaHMS Takoro cooberms.

Cnucok o06wux cobbiTuin, npmBoaAwMX K obecueHeHulo, yKa3aH B
MpunoxeHuun 6.
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NMPNNOXEHWNE 26. OCOBbIE METOAbl OLULEHKW, NPUMEHSAEMDLIE B
NEPNOA KPU3NCHOW CUTYALUUN HA ®UHAHCOBOM PbIHKE

HacTtosawme noaxoabl M yTOYHEHUS K MEeTOAaM OLEHKM aKTMBOB W 0653aTesnibCTB
ABNATCA 06s3aTeNbHbIM  AOMNO/IHEHMEM K CTaHAAPTHbIM MeToAaM, YKas3aHHbIM B
HacTosawwunx [pasunax onpeaenenHmsa CHA TINO n npuMeHATCa B nepuoa C AaThl
BKJIIOYEHMSA HacTosdwero npunoxeHua B [lpaBuna onpegenedHuna CYA TNO® po ero

NCKOYEHMS (MONHOCTbIO UKW B YacTu).

1. MpyMeHeHne PpeNnTUHIOB MeXAYHAPOAHbIX PEUTUHIOBbIX areHTCTB.

1.1. CHumxeHne (0T3bIB) peEUTUHra KpeaumToCnocobHOCTN, MNPUCBOEHHOIO
WHOCTPaHHbIMN penTUHIroBbIMW areHTcTBamu Standard & Poor’s, Fitch Ratings u Moody’s
Investors Service (manee - WHOCTPaHHbIE PEUTUHIOBbIE areHTCTBa) POCCUNUCKUM
KpeAUTHbIM OpraHmM3aumsaM, UHbIM POCCUMCKMM OpraHm3aumsaM, a Takxe Mx cneunanbHbiM
topnamyecknm nmuam (SPV) M A0YEPHMM KOMMaHMSAM W3 WMHOCTPaHHbIX HOPUCAUKLWNA,
Poccuiickon O®epepauunn, cybvektaMm Poccuiickon @®epepaumn, MyHUMUMNANbHbBIM
obpasoBaHuaM nocne 01 despang 2022 roga, He ABASETCA NPpU3HAKOM obecueHeHuns ans
POCCUNCKNX KOHTpPAreHTOB.

1.2. OnpepeneHne BeposATHOCTM Aedonta (PD) no obsaA3atenbctBaM B pybnsx u
WHOCTPAHHOW BanTe 4yepe3 PenuTUHIN, MPUCBOEHHbIE WMHOCTPAHHbIMWM PEUTUHIOBbLIMU
areHTCTBaMM POCCUMWNCKMM KOMMAHWAM, B T.4. UX CreumanbHbiM HOPUANYECKUM NuuaM
(SPV), HeuenecoobpasHo.

Hanuumve y pOCCUMNCKOro KOHTpareHTa penTUHra MHOCTPAHHOrO0 pPeNTUHIOBOro
areHTCTBa He NPUHUMAETCS B pacyeT M pacCMaTpMBAETCS KakK OTCYTCTBME penTuHra. Ans
onpeaeneHns PD gonyCTMMO MCNOMb30BaTh Cneayrowme noaxoabl:

Ncnonb3oBaHWe akTyasibHbIX 3Ha4eHU PD MHOCTPaHHOIro peMTUHIOBOro areHTCTBa
Moody’s uepe3 conoctaBfieHNne PENTUHIOB POCCUNCKUX PENTUHIOBbIX areHTCTB.

B cnyyae Hannuus y KOHTpareHTa penTuHra ogHoro m3 poCCUNCKMX PEUTUHIOBbIX
areHTCTB nNpuMeHsieTca 3HadeHne PD ot areHtctBa Moody’s 4epe3 conocTtaBfieHue
PENTUHIOB B COOTBETCTBUWU C [IpusioxeHnem 6. Npn 3TOM B Cydyae Hanmumst HECKONIbKNX
PENTUHIOB, MNPUCBOEHHbIX PpPa3HbIMU  POCCUUCKUMWU  PEUTUHIOBbIMW  areHTCTBaMu,
BblbMpaeTcs HAaMMEHbLUNIA PENTUHT U3 aKTyaslbHbIX U COOTHOCUTCS C PEMTUHIOM areHTCTBa
Moody’s. B cnyyae HeobxoanMoCTn npoBecTtn conoctassieHne pentnuHros OO0 «HKP» un

000 «HPA» c pentuHrom areHtctBa Moody’s comnocTaBfieHMe OCYLLUEeCTBNseTCs yepes
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penTnHrn AO «3kcnepT PA» C ucnonb3oBaHumeM Tabnmubl CONOCTaBNEHUSA PENTUHIOBbIX
LUKaN POCCUNUCKUX KPEeAUTHbIX PEUTUHIOBbIX areHTCTB, yKa3zaHHoM B WNHMOpMaunMOHHOM
coobweHnn baHka Poccmm ot 30.12.2021 «MIHdOpMaumsa 0 CONOCTaBAEHUN PENTUHIOBbLIX
LKA POCCUNCKUX KPEAUTHbIX PENTUHIOBbLIX areHTCTB>.

3HayeHne PD onpepensieTcs 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 Tabnunue «Average cumulative issuer-weighted global
default rates by alphanumeric rating» ¢ 1998 roaa. Boibupaetcsa 3HauyeHne PD ans cpoka
1 rog.

[ONsa KpYNHbIX KOHTPAreHToB, HEe OTHOCALMXCS K NpeanpuaTUsSM Manoro n cpeaHero
6usHeca (Bbipydka 4 mnpg py6. n 6onee B rog), B Ciydae OTCYTCTBMSA PENTUHra o4HOro
N3 POCCUMNCKNX PENTUHIOBbLIX areHTCTB NPUMEHSETCS CpeaHss BEpOSATHOCTb AedonTa Ans
Speculative Grade oT areHTcTBa Moody’s Ha OCHOBaHWMM aKTyasllbHOro oOT4yeTa no
eXXerogHoMy wuccnegosaHuo KopnopaTtuBHbiX pgedontoB (Annual default study) c
NPpUMEHEeHMEM COOTBETCTBMSA YpOBHEWn penTuUHroB (Tabnuua 43 «Average cumulative
issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Boibupaetcs
3HadeHune PD anga cpoka 1 rog.

1.3. OnpeaeneHune 3HayeHnss LGD BO3MOXHO Mo akTyaslbHOMY OTYEeTY MHOCTPAHHOIo
PENTUHIOBOr0 areHTCTBa Moody’s 4epe3 cCoOnocTtaBfieHNEe PENTUHIOB POCCUNCKUX
PENTUHIOBbIX areHTCTB.

3HauveHne LGD onpeaensieTcd Ha OCHOBAHWUW aKTyasbHbIX NYO6ANMYHBIX AOCTYMHbIX
AAaHHbLIX U3 OT4YeTa PEUTUHroBoro areHTcTtBa Moody’'s No exerogHoOMy ucCneaoBaHUIO
KoprnopaTtmeBHbiX Aedontos (Annual default study, Tabnuua «Average senior unsecured
bond recovery rates by year before default» c¢ 1983 roga Ha ropusoHTe 1 roa) B
COOTBETCTBUU C MPMHAANEXHOCTbIO COMOCTABNIEHHONO0 pPeMTUHIa KOHTpareHTa K rpynne
PENTUHIOB, AN KOTOPbIX OnpeaensieTca recovery rate’’.

B cnyyae Hannuus y KOHTpareHTa penTuHra ogHOro M3 poOCCUNCKUX PENTUHIOBbIX

dreHTCTB 4epe3 conocrtaByieHNe pel‘/‘ITI/IHFOB B COOTBETCTBUUN C anﬂO)KeHMeM 6

37 Ecim 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 Mo NPOCPOYEHHbIM BbliNaTtaM, NPpMBOAMMBIA areHTCTBaMn AN
KaXAoro penTuUHra B eXeroaHblX UCCnefoBaHusX.
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onpenensieTcs penTUHr peMTUHroBoro areHtcrtea Moody’s. Npun 3TOM B ciyyae Hanuuus
HECKONIbKMX  pPEeNTUHroB, MNPUCBOEHHbIX PasHbIMM  POCCUNCKUMUM  PENTUHIOBbLIMU
areHTCcTBaMu, BbIOBMPAETCA HaWMEHbLIWA PEUTUHI W3 aKTyasbHbIX M COOTHOCUTCA C
peNTUHromMm areHtctBa Moody’s. B cnyyae HeobxoamMOCTM NpPOBECTU COMOCTAB/EHUE
pentuHros OO0 «HKP» n OO0 «HPA» c pentuHrom areHtcrea Moody’s conocrtasneHue
ocywecrtensietrca depe3 pentuHrm AO <«Dkcnept PA» C wucnonb3oBaHuem Tabnuubl
COMOCTaB/IEHNA PENTUHIOBbIX LWKaN POCCUNCKUX KPeAUTHbIX PEUTUHIOBbIX areHTCTB,
yKasaHHol B UHdopMaumnmoHHoM coobuweHnmn banka Poccum ot 30.12.2021 «MHbopMaums
O COMOCTaB/IEHNUN PEUTUHIOBbLIX LWKA/M POCCUNCKUX KPEeOAUTHbIX PENTUHIOBbLIX areHTCTB».
Hanunume y KOHTpareHTa penTUHra WHOCTPAHHOro pPENUTUHIOBOro areHTCTBa He
NPUHMMAETCA B pacyeT U pacCMaTpMBAETCs KaK OTCYTCTBME PENTUHIa.

ONsa KPpYMHbIX KOHTPAreHToB, He OTHOCALLMXCSA K NpeanpuaTUaM Masoro n cpeaHero
6usHeca (Bbipy4yka 4 mnpa py6. n 6onee B roa), B cayyae OTCYTCTBMS peEUTUHIra O4HOMo
M3 POCCUUCKUX PENTUHIOBbIX areHTCTB MNpUMeHsAeTCa 3HadeHue recovery rate pans
Speculative Grade.

1.4. Mopsigok onpenenennsa 3HadyeHnn 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 BanOTE, OT/IMYHON OT POCCUMNCKOro pybns, ecnm nmerTcs
OCHOBaHWSA nonaratb, 4Tto AedonT npousowen wu3-3a cobbiTU, He CBSA3AHHbIX C
AEesATeNbHOCTbIO KOHTpareHTa, HanpuMmep, BBeAEeHUS CaHKUWW, 3anpeta/HEeBO3MOXHOCTU
PaCY€TOB CO CTOPOHbI MHOCTPAHHbIX KOHTPAreHTOB WM POCCUUCKUX FOCYAAPCTBEHHbIX
OpraHos.

2.2. HeucnonHeHHble 0683aTeNbCTBa KOHTPAreHToB, B TOM YMC/E MO BbiNjaTe KYnoHOB 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 LEeHTPOB «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
NpUMEHSIeTCs B CNyyae, Korga HeToproBbl AeHb (MM OTCYTCTBME TOProsB Ha (GOHAOBOM
PbIHKE) CBSi3aH C NPUOCTAHOBKOM TOProB no peweHunto baHka Poccum, NpuoCTaHOBKOMN
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, ecnum
BO3HUKLIME 06CTOATENbCTBA MPUBOAAT K 3aTpyAHEHUIO (HEBO3MOXHOCTM) ornpeaeseHns
CnpaBeaMBOM CTOMMOCTM aKTMBOB, ynpasaskoLwas KoMnaHus obs3aHa nMpuUOCTaHOBUTbL
Bblgayy, noraweHne n obMeH MHBECTULMOHHbLIX MaeB NnaeBoro MHBECTULUMOHHOro ¢oHAaa
no npuynHaM, He 3aBUCALWMM OT YynpasBnsdwowern KomMnaHwmu, 6e30THOCUMTENbHO Tuna
naeBoro MHBECTULUMOHHOro oHAa N HE3AaBUCUMO OT (haKTMYECKOro NpoBeAeHuns npoueayp
no Bblgaye, NoraweHuto U obMeHy MHBECTULMOHHbIX MaeB B MOMEHT BO3HMKHOBEHWS

0653aHHOCTN NO MPUOCTAHOBNEHUIO.

4. OnpepeneHne 6e3pucKOBOM CTaBKM.

B OTCYTCTBMW BO3MOXHOCTU OnpeneneHns akTyanbHblX 3HadeHnit Kb MockoBcKom
6upXxun, B KayecTBe BpeMeHHOW anbTepHaTuBbl 6€3pMCKOBOM CTaBKW ANS onpeaeneHus
cnpaBeasiMBoOM CTOMMOCTM 0653aTeNbCTB CO CPOKOM A0 noraweHus He bonee 6 mecsues
MOXeT ObITb MCnosb3oBaHa CTaBKa, paccyYuTbiBaemMas METOAOM WHTeprnonaunu
(HanpuMep, NMHENHON) Ha ocHoBe cTaBok MosPrime nub6o ROISfix Ha aaty onpeaenenHus
cnpaBeasiMBon CTOMMOCTU, AN 06A3aTenbCTB 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 PUNHAHCOBDIE
MHCTPYMEHTbI, BKJ/IOHAEMbBIE B COCTAB AKTUBOB TAEBOIo
MHBECTULMOHHOIO ®OHOA B CBfi3U C PEAJIU3ALMEN TNPAB,
3AKPEMJIEHHbIX COCTABJIAIOLIMMN WHBECTULMOHHbBIA ®OHA
ULEHHBIMN BYMATAMUN NN NPEAYCMOTPEHHbIX COCTABJIAIOLWMNMHU
MHBECTULUMOHHbLIA ®OHA nNPOM3BOAHbBIMU ®UHAHCOBbLIMU
MHCTPYMEHTAMM.

HekBanuduumpoBaHHble WHOCTpaHHble (dUHAHCOBble WHCTPYMeHTbl (HUDN),
BKJ/1tOYaEeMble B COCTaB aKTMBOB WMHBECTMLMOHHOro oHAa B CBA3W C peanunsaumen
npas, 3aKpenJieHHbIX COCTaBSIOWMMMN UHBECTULMOHHBIA (POHA LEHHbIMWU ByMaramm
WIN NpeayCcMOTPEHHbIX COCTaBMSIOWMMUA WMHBECTULMOHHBLIA (OHA NPOM3BOAHbLIMU
dUNHAHCOBbLIMM MHCTPYMeHTaMu (panee - MHBECTULUMOHHbIE NpaBa).

HN®WN, cBsa3aHHble ¢ BbIGOpOM (opMbl BbiNaaTbl AMBUAEHAOB C AdTbl 3a4MCNEeHUs
HN®W Ha cueT, npegHasHayeHHbIM ansa yyeta HION:

- NPU3HAKTCS, U YYnUTbIBaOTCS B popMe npaB TpeboBaHus, noaTeepxaaembix HADU,
K 3MUTEHTY MO BbiNjaTe AMBMAEHAOB B COCTaBe AeOMTOPCKOM 3aA0/KEHHOCTU, B
cnydae, ecnun Tako HADU He MOXET OTUYyXXAATbCS OTAENBHO;

- TMPU3HAIOTCAd B KadecTBe CaMOCTOSATESIbHbIX aKTMBOB, BKJIlOYAeMbIX B COCTaB
nmyecrtea NMN® B cBA3M C peannsaumein NHBECTULMOHHbIX NpaB, ecnu Takon HNOU
MOXeT OTUYXAaTbCs OTAENbHO, KaK (PMHAHCOBbIN aKTUB.

HNOW, cBsA3aHHble C peanuM3aumen WHBECTULUMOHHbIX MpaB Ha y4yacTue B
pa3MeleHnn, pacnpegeneHn, KoHeepTaummn UueHHbix 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 cny4ae, ecnin Takor HADGU He MOXET OTUyXAATbCS OTAENbHO;

- MNpPU3HAKTCHA KayeCTBe CaMOCTOSATeNbHbIX aKTUBOB, BKJ/IOYaeMbiX B COCTaB
mmywectea MU®, ecnn Takon HUDU MoXeT OTUyXAaTbCS OTAENbHO, Kak
dUHAHCOBbI aKTNB

HN®WN, cBasaHHble ¢ Bbli6bopoM dopMbl BbiNaaTbl AnBuAeHAOB (B cCry4dae 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 MoslydeHne KoTopbiX npegoctasngeTr HAOU, T.e. UCNoHEHUSA BCeX
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 (pebuTopckas 3a40/HKEHHOCTb), npepocTtaBnseMble HUOU, B
OTCYTCTBME NpM3HaKoB obecueHeHUs KBaNnnUUNPYIOTCS B KadecTBe ornepaunoHHOMN
[ebUTOPCKON 3a40/1XKEHHOCTM B TEYEHUE BCEro CpoKa, YCTAaHOBMNEHHOIO0 SMUTEHTOM
ONs NONy4YeHns AOoNeBblX aKTUBOB W/WUAN AEHEXHbIX CPeACTB, €C/IN TakKol CPOK He
npesblwaeT 25 pabounx gHen. Ecnm yctaHOBNEHHbIN CPOK ANS BbiNJaTbhl A0XO0A4Aad
npesbiwaeT 25 pabounx gHel, To npaBa TpeboBaHus (Aebutopckas 3a40/1KEHHOCTb)
MoryT OblITb KBanMdUUMpoOBaHbl B KadecTBe ornepaumoHHOM aebutopckomn
3a40/KEHHOCTMN TOJIbKO MO MOTUBUPOBAHHOMY CYXAEHMIO YNpaBnstoWeni KOMNaHMM.

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.Echv npaBa wu3 HUOWN agna MUO® (c y4dyeToM npom3BegeHHOro Bbibopa)
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 3 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

dUnHaAHCOBbIX aKTMBOB OnpeaenseTcs B cneayowem nopsiake.

2.1.Ecnn HUOWU pgonyuweHbl K OpraHM30BaHHbIM Topram, To crnipaseasinsas CTOMMOCTb

onpeaensieTcs No aHaaorMm m B COOTBETCTBMW C MOAENSAMU OLEHKW CrpaBeasiMBOWM

CTOMMOCTM LeHHbIX 6yMar, ycTaHOBNEHHbIX HacTosawmmu NMCHYA Ha nepBOM ypoOBHe.

B cnyyae oTCyTCTBUA MCXOAHbLIX AAHHbLIX NEPBOro YpoOBHS, CnpaBeanneBas CTOMMOCTb

onpepensieTcd B nNopsake, ycTtaHoBneHHoM ana HUOWU, He ponyweHHbIM K

OpraHM30BaHHbIM TOpPram.

2.2. Ecnm HAOU He ponyuweHbl K OpraHM30BaHHbIM TOpram (Mnm OTCYTCTBYET LeHa

NnepBoro ypoBHS), TO CnpaBeasinBasl CTOMMOCTb onpeaensercsa OAHUM U yKa3aHHbIX

cnoco6oB:

e B cnyuae, ecnin HUOU npepnocrtaBngeT npaso y4yacTus B pasMeLLeHun,
pacnpeneneHum, KoHBepTaumu LeHHbix 6ymar, To cnpaBeanmeas CTOMMOCTb
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HN®W, npmn3HaHHbIX B KayecTBe CaMOCTOATENbHbIX (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@uLmMeHTe KOHBepTaumu HEBO3MOXHO M3BJI€Yb M3 COOBLYEHUS O
KOpropaTuBHOM  AEVCTBUM  BbILLECTOSILLEr0 Aerno3utapusi, TO HeobxoauMble CBeAEHUSI O
KO3(hpunLmeHTe KOHBEPTaLUUU 4151 ONPEAETIEHNS] CTOMMOCTY aKTMBa NpPeAOCTaBsIOTCS YipasasioLelt
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) WM UCMNONHEHUS 06a3aTenbCTB NPU KOHBEpTaumn
LeHHbIX bymar.

e B cnyyae, ecim HUOWU nopoxpaeT TBepaoe A[0roBopHoe 0653aTtenbCcTBo
(6e3ycnoBHOe 0653aTenbCTBO) CBA3aHHOE C pa3MeLlleHMeM, pacrnpenesieHueM
WIn KOHBepTaumen ueHHbiXx 6ymar, TO BenuM4yMHa CcnpaBensiMBoM CTOMMOCTU
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 A0rOBOPHbLIM 0653aTeNbCTBOM (6€3yCNOBHbIM
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,
KOHBepTauuum LUeHHblIX 6ymar, npu3HaeTcs paBHOMW HyMO, a BeINYMHA
OTpuLaTENIbHON OLEHKMN OTPa)aeTcs B COCTaBe KPeaUTOPCKOMN 3a40/1)KEHHOCTH,
kak ob6si3aTenbcTso U3 HAOWU.

e CnpasegnmBas crtouMoctb HU®W, cBA3aHHbIX C BbINJaTOn  A4oxoaa,
onpeaenseTcs 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 OLEHKM MO0 MO COCTOSIHMIO Ha AaTy OLEeHKW 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 cnpaBeasiMBoO CTOMMOCTW, OMnpenenieHHOW Ha OCHOBaHWKM oT4yeTa
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
YCTaHOBMAEHHbIM B MYHKTe 2.2. HacToswero npunoxeHusa ans HUODHU,
npeaycMaTpMBaroLLMX aHaNOrM4YHble Npaea, ¢ y4eToM 0CO6EeHHOCTEeN YyCTaHOBEHHbIX
HUxe.

CnpaBegnumBas CTOMMOCTb npaB TpeboBaHus n3a HUOU, cBsg3aHHbIX C peann3aumnen
MHBECTULUMNOHHbBIX MpaB Ha y4yacTue B pa3MelleHUn, pacnpeneneHmn, KoHsepTauum
LeHHbIX 6yMmar, onpepeneHHas no ¢QopMynaM, YCTaHOBJIEHHbIM B MyHKTE 2.2
HacToALWeEero NpuUNOXeHUsl, oTpa)kaeTcss B Ka4vecTBe AebUTOPCKONM 3a40/1KEHHOCTU
Kak npaBo TpeboBaHma wu3 HUOWU. B cnydae ecnuM nony4vYeHHass BeIMYMHA
cnpaBeA/iMBon  CTOMMOCTM npaB TpeboBaHus w3 HUWOU (FV) asnsaetcs
oTpuuaTesbHOM, TO CrpaBeasinBasl CTOMMOCTb OTpaXkaeTcs 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 aatbl OLLEHKM OTCYTCTBYET AOCTyNHas MHOpMauma, AocTatoyHas Ans
onpeaeneHns cnpaseasiMBoM CTOMMOCTM TMPU3HaHHbIX aKTMBOB, TO A0 AaTbl
BO3HMKHOBEHMS  COOTBETCTBYKOLWeEN uHbOpMaumm cnpasenimBas CTOMMOCTb
NMPU3HAHHbIX aKTUBOB MNPM3HAEeTCa PaBHOW HYHO UCXOAS M3 TOrO, YTO cnpaBeanvBas
CTOMMOCTb (LeHa) OCHOBHOW LeHHOM b6yMmarm yxe BKkA4aeT B ceba pgonyueHus
YYaCTHUKOB pblHKa O CTOMMOCTM nMpeaocTtasngeMblx npas m3 HUOW, koTtopble
MCNOMb3YHTCA YY4AaCTHMKAMUM pblHKA NPU YCTAHOBAEHUM LieHbl Ha OCHOBHOM akTue. C
Hanbosnee paHHen paTtbl, C KOTOpoN MHBOpMaLMs, foCTaTovHas Ans onpeneneHuns
CnpaBeaMBOAN  CTOMMOCTM  MPU3HaHHbIX  aKTMBOB, CTana  Habnawgaemon
cnpaBeanvMBas CTOMMOCTb onpegensetrca B obwem nopsake yCTaHOB/IEHHOM B
HacTosIWeM NPUIOXKEHUMN.

Adara n cobbiTns,
npuBogswne K
obecyeHeHnIo

3a40/MKEHHOCTb cUnTaeTcsa AedonTHOM:

e €CNIN AEeHeXHble CpeAcTBa He MOCTYMWAM Ha CYEeT, OTKPbITbIN ynpaBnstowen
koMnaHun A.Y. MNO® - c paTtel, cneaywowen 3a AaTon, YCTaHOBJIEHHOW Ans
OKOHYaHWS KOpNOpaTUBHOIo AEACTBUS SMUTEHTA;

e B cnydyae oduumanbHoro onybnmkoBaHus coobuwieHnss o 6aHKpOTCTBE B
OTHOWIEHNN 3MUTEeHTa (NmMua, o0643aHHOro Mo ueHHon 6ymare) - ¢ 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 (6e3nencTtBMeM) MHOCTPAHHbLIX AENO3MTapPHO-KIMPUHIOBbLIX KOMMAHUM
(B T.4. Euroclear n Clearstream) n XpaHeHuWe MHOCTpPaHHbIX UeHHbIX 6ymar, no
KOTOpbIM BblgaH HU®OWU, ocywectBnsaercd Ha Cc4YE€Te HOMMUMHaNbHOro JAepXXaHud
cneymanmnsnpoBaHHoro geno3utapus, oTkpbitoro B HKO AO HPA, n no KOTopbiM
BblNaaTa He MOXeT 6bITb NpousBeaeHa B pybnsix B COOTBETCTBUM C AENCTBYIOLLMM
3aKkoHoAaTenbCTBOM PO (ycnoeBume O BbiNfaTe NpUMEHSETCH B TOM, C/lydae ecnu
HUOWU npeaycMmaTpumBaloT BbiNNaTy AEHEXHbIX CPeaCTB WM npaso Bblibopa (opMbl
BbINAATbl AMBMAEHAOB), TO C AaTbl NpU3HaHUA cnpaseanmeas ctoumocte HAOU (npas
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TpeboBaHuii n3 HUODWN) moxeT ObiTb MNpU3HAHA pPaBHOM HYJKD HA OCHOBAHUMU
MOTUBMPOBAHHOIO CYXAEeHMS YNpaBastowein KOMNaHU.
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