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TEPMUHbI U ONPEAEJIEHUA, UCMNOJIb3YEMBbLIE B NMPABUJIAX
ONMPEAENEHNA CTOMMOCTUN YNCTbIX AKTUBOB

MA® - naeBON MHBECTMUMNOHHBbINM POHA, YKa3aHHbIA B HacToawmnx NMpasunax.
Ynpasnswouwas KOMMaHUA - oOpraHumsaumsl, co3gaHHass B COOTBETCTBMM C
3aKoHoAaTeNnbCTBOM Poccuiickon depepaumm n nMerowwas JIMLEH3MIO Ha OCYyLLEeCTBNeHue
AeATeNnbHOCTU Mo yrnpaBieHUo NHBECTULMOHHBbIMU OHAAMU, NAaeBbIMU MHBECTULMOHHbLIMU
doHAaMN M HerocynapCTBEHHbIMM MEHCUOHHbIMKM doHAaMKU. YnpaBnawwass KoMNaHUs
AENCTBYeT Ha OCHOBaHMK NpaBua AoBepuTesibHOro ynpasneHus MNMNO.
MHBECTULIMOHHbIWA Nan — MMeHHas ueHHaa 6ymara, yaoctoBepsowas 40N Bragenbua
nas B npase COBCTBEHHOCTM Ha MMyLecTBO, cocTaBnswowee NMNUO, npaso TpebosaTb OT
ynpaBnsoowen KOMNaHMM Hagnexaliero goseputenbHoro ynpasneHus MN®, npaBo Ha
noayyeHue [EeHEeXHOW KOMMeHcauuun npu npekpaweHun [orosopa  LOBEPUTENBHOMO
ynpasenenma [MN® co BcemMn Bagenbuamm MWHBECTUUMOHHLIX nMaes 31oro [MNO
(npekpawweHnm NMNO).

MpaBuna pAoOBepUTENbHOrO ynpasJ/ieHUs naeBbiM MHBECTULUMOHHbIM (POHAOM
(NMpasuna AY MUA®) - ycnoBus [orosBopa JAoBepuTesibHOro ynpasnenua [MNO,
onpegensemMble YnpaBnsawwWeNn KOMMNAHMEN B CTaHAAPTHbIX ¢opMax, COOTBETCTBYHOLWME
TUNOBLIM NpaBwuaaM AOBeEpPUTENbHOro ynpasnenusa NMNO®, yreepxaeHHbIM BaHkoM Poccun.
Mpasuna 4Y MU®, n n3aMeHeHUsa 1 AOMOSHEHUS B HUX MnoanexaT perucrpaunn baHkom
Poccun.

CroumMmocTtb uuctbix aktuBosB (CHYA) - BennumHa, onpegensemMasi B COOTBETCTBUU C
3aKoHoAaTeNnbCTBOM Poccuinckon degepaunm, Kak pasHuLUa Mexay CTOMMOCTbIO aKTUBOB
NMNO® (panee — akTMBbl) N BENNUYMHON 0653aTeNbCTB, NoAgnexalinx UCNOSIHEHUIO 3a cYeT

yKa3aHHbIX akTUBOB (fganee — obs3atenbcrtBa), Ha MOMeHT onpeaeneHus CHA MNO.

Mpasuna onpepeneHnsa CYA - foKanbHbIA aKT ynpasnswwen komnavum MUO,
yCTaHaB/MBaloWMM NOpsaoK n cpokn onpeaenenma CHA, B TOM ymucne nopsiaok pacyera
cpeaHerogoson CHYA MUN®, onpeaeneHns pacyeTHOM CTOMMOCTUM MHBECTUULMOHHbLIX MaeB
NMA®, nopsaok onpegeneHns CTOMMOCTM  UMyLWECTBa, MNepedaHHoro B onnarty
WHBECTULUMOHHbIX naesB. CnpaBeanmeas CTOMMOCTb MMyLWeCTBa, nNepefaHHOro B onnarty
WHBECTULMOHHbIX Naes, onpeaesigeTca C y4eTOM ajirOpUTMOB OLEHKU, NMpeayCMOTPEHHbIX

B HacToawwmx lNpasunax onpeaeneHua CHA.



MC®O - wMexAayHapoAHble cTaHAapTbl QUHAHCOBOM oOT4YeTHOCTU. OnpepeneHne
cnpaBeAnMBoOM CTOMMOCTM aKTUMBOB UM BenUM4YMHbI 06s53aTenbCTB  NpPOU3BOAUTCA B
COOTBETCTBMM C MexayHapoAHbIM CcTaHgapToM duHaHcoBon oTtdyeTHocTn (IFRS) 13
"OueHka cnpaBeasiMBon CTOMMOCTU", BBEAEHHbIM B IENCTBUE Ha TeppuTopun POoCCUInCKoM
depepaunm npmkasoM MmHucrtepcrea puHaHcoB Poccuimnckon depepaumnmn ot 28 aekabps
2015 roga N° 217H «O BBeaeHUn MexayHapoAHbIX CTaHAapTOB (OMHAHCOBOW OTYETHOCTHU
n PaszbscHeHUn MexayHapoAHbIX CTaHAApToOB (PMHAHCOBOM OTYETHOCTM B AENCTBME Ha
Tepputopun Poccuinckon depgepaumm v 0 NPU3HAHUKM YTPATUBLUMMU CUNY HEKOTOPbIX
NpuKasoB (OTAENbHbIX MONOXEHUM MNpuKasoB) MuHuCTepcTBa duHaHCOB Poccuickomn
Q®epgepaunn» ¢ ydyetoMm TpeboBaHun YkaszaHusa LeHTpanbHoro baHka Poccunckon
®enepaunn ot 25 asrycta 2015 roga N° 3758-Y, Bkntodasa nHble MCOO, npuMeHseMble B
COOTBETCTBUM  C  [AENCTBYKOLWMM  3aKOHOAATENbCTBOM B OTHOLWEHWM  MaesblX

MHBECTULIMOHHbIX CbOH,D,OB.

CnpaBepgsiuBasi CTOMMOCTb - 3TO LeEHa, KoTopas 6buia 6bl MosyyeHa nMpu npoaaxe
aKTUBa WM ynnayeHa npu nepepade obs3aTenbCcTBa B XoAe O6bIYHOWM cAENKM Ha
OCHOBHOM (MnM Haubonee BbIFOAHOM) PbIHKE Ha AATy OUEHKM B TEKYLMX PbIHOYHbIX
ycnoBuax (To ecTb LEHa BbiXxoAa), HE3aBUCUMO OT TOro, SIBJSIETCA NM Takas LUeHa
HenocpeACTBEHHO HabOAAEMON UM pacCYNTBLIBAETCSA C UCMONb30BaHMEM APYroro MeToAa

OLIEHKM.

Ha6bnropaemas wm pocrtynHas 6up)keBas nowaaka - Toproeas mnowaaka
POCCUNCKOM 1 (MNn) MHOCTpaHHOW BupikKn, 3akpenneHHasa B lNpaBunax onpegeneHuns CHA
K KOTOpOM Yy YnpaBnsiowen KOMMNaHWM eCcTb AOCTYMN, KakK HanpsaMmyk, Tak U depes
(UHAHCOBbIX NOCPEeAHUKOB. YKa3aHHble bupKeBble Naowaaku npmeeseHbl B NPUI0XKEHUN
4,

AKTUBHbIA PbIHOK — pPbIHOK, Ha KOTOPOM onepaunu C akTMBOM UNM 0653aTeNbCTBOM
NPOBOASTCS C AOCTAaTOYHOM YacTOTOM M B AOCTAaTOYHOM 06beMe, MO3BOJISIOLWEM NoNy4daTb

nHpopMaunto 06 oueHKax akTMBOB UM 06593aTeNbCTB Ha NOCTOSAHHOM OCHOBE.

OCHOBHOM PbIHOK = PbIHOK (M3 YMc/a aKTUBHbIX) C HaMbObLINM AN COOTBETCTBYHOLLEr0

aKTMBa unn obasaTenbcTBa 06bEMOM TOProB U YPOBHEM aKTUBHOCTW.

erﬂMTHblﬁ PUCK — PUCK BO3HNKHOBEHWNA NOTEPDb (Y6bITKOB) BCcneacrene HENCNOJIHEHUA
KOHTpareHTomM ob6s3aTenbCTB no AOoroeopy, BK/O4Yaa Heonnaty KOHTpareHToMm OCHOBHOIO

Aonra n/unm NpoueHToB, MPUYNTAKOLWMXCA B YCTAHOBIEHHbLIN 4OMOBOPOM CPOK, @ TakXe B
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pe3ynbTaTe U3MEHEHUS OLUEHKM KpeaAMToCnoco6HOCTU (KPpeaMTHOro pucKa) KOHTpareHTa

(aMuTEHTA).

KpeaAuTHbIA peATUHI — MHEHME HEe3aBUCUMOIro PENTUHIOBOIro areHTCTBa O CNOCO6HOCTH
PENTUHIYEMOro NIMLa MUCMNOMHATL NMPUHATbIE Ha cebs dmnHaHcoBble obsa3aTenbcTBa (0 ero
KpeamtocnocobHoCcTn, @GMHAHCOBOW  HAAEXHOCTW, (PWUHAHCOBOWM  YCTOMYMBOCTWU),
BblpaX€eHHbIM C  WCNO/Ib30BaAaHWEM pPENTUHIOBOWM KaTeropMum nNoO onpeaeneHHom

PENTUHIOBOM LLKane.

YpOBHU LIeH Npu onpeaeneHnn crnpaseainBon CTOMMOCTU ONpeaenstoTcsa B COOTBETCTBUM
C MexayHapoaHbiM cTaHgapTtoM duHaHcoBon oTyeTHoctTn (IFRS) 13 «OueHka
cnpaBegsiMBOM CTOMMOCTW», BBeAEHHbIM B JAeNcTBMe Ha Tepputopum Poccuinckon
denepaunn npukasoMm MmHuctepctsa dumHaHcoB Poccuinckon deapepaunn ot 28.12.2015
N 217H "O BBegeHMnM MexayHapoAHbIX CTaHAapToB @GUHAHCOBOM OTYETHOCTU U
PasbsacHeHMIn MexayHapoAaHbIX CTaHAapToB (UMHAHCOBOM OTYETHOCTM B AENCTBME Ha
Tepputopun Poccuinckon depepaumm U 0 NPU3HAHUKW YTPATUBLUMMU CUNY HEKOTOPbIX
NnpukasoB (OTAENbHbIX MNONOXEHUIM MNpuKasoB) MuHucTepcTBa (uHaHcoB Poccuickon

depepaunn".

McxoaHble paHHbie YpoBHA 1 - UeHOBble KOTUPOBKWM (HECKOPPEKTUPOBAHHbLIE)
aKTMBHbIX PbIHKOB B OTHOLUEHWW WMAEHTUYHbIX AKTUBOB WM 0653aTENbCTB, K KOTOPbIM

opraHmsaums UMeeT AOCTYyN Ha [aTy OLEHKMW.

UcxoaHble AgaHHbIe YPOBHSA 2 - ucxXodHble AaHHble, KpoMe LEHOBbIX KOTUPOBOK,
OTHECEHHDbIX K ypOBHlO 1, KOTOpblE ABAOTCA Ha6J'IIO,EI,aeMbIMVI, npamMo mnn KOCBEHHO, B

OTHOWEHWNN onNpeaENIEHHONo akTtea nnun obsazaTenbcTBa.

McxopHble faHHble YPOBHA 3 - HeHabnoaaemble UCXOAHblE AaHHble B OTHOLIEHWU

onpeaeneHHoro aktmea nnu obs3aTenbcTBa.

OnepauyuMoHHas paebuTtopckas 3afo0JIXXEeHHOCTb - JebuTopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKAlLWas B X04e HOPMasIbHOro onepauMoHHOro umkna, kotopas ébyaer
noralleHa B Te4eHMe CPOKOB, YCTAaHOBNEHHbIX B HacToawmx NMpasunax onpeaeneHns CHA.
[lonycTuMble CpOKWM MNPOCPOYKM, YCTAHOBNEHHble A8 OnepaunoHHON AebUToOpCcKomn
3a40/1KEHHOCTN, He [AO/MKHbl NPUBOAUTL K MpPU3HAHUIO 6e3HafeXHOM K MNOSYyYEeHUIo
3aJ0/DKEHHOCTHM, a TakxXe K obecueHeHnt0 3a40/KEHHOCTU. Takas 3a40/KeHHOCTb byaeT
peanu3oBaHa ynpasnsoLlen KoMnaHmen B NosHOM ob6beMe B CPOKM, yKnaabiBatowmecs B

HOPMasibHY PbIHOYHYI (MM BHYTPEHHIOK) MPaKTUKY B3aMMOAENCTBUS C KOHKPETHbIM
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BMAOM Ae6UTOPCKOIN 3a40/HKEHHOCTU. YCTAaHOBMIEHHbIE CPOKW MPOCPOYKM M UCMOJSTHEHUS
0653aTeNbCTB He A0/KHbI MPEBbILWATh PEKOMEHAYEMbIX CPOKOB B HacTosAwmx MpaBunax
onpeaenexns CHYA, ecnm MHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKONM ynpaBnstoLwwei

KOMMNaHWA.

dkcneptHoe (MOTUBUMPOBAHHOE) CyX[AEHUe - 3TO AOKYMEeHTallbHO OMdOpM/IeHHOoe
npodeccMoHanbHoe CyXAeHue YnpaBnsiowen KomnaHum, cogepxaulee 060CHOBaHHbIE
pacyeTbl M BbiBOAbl 06 OuUEHKe chnpaBeAsIMBOM CTOMMOCTM aKTUBOB, O BeIUMYMHAX,
MCNONb3yeMbIX B pacyeTe crnpaseasIMBOM CTOUMMOCTWU, O BbISIB/IEHHbIX OCHOBaHUAX
NpU3HaHMs/NpeKpaweHns Npnu3HaHmsa akTMBoB/06583aTeNbCTB, O BbISIBNIEHHbIX MPU3HaKax
BO3HMKHOBEHWUS KpeaUTHbIX PUCKOB M MNpoYMX O06CTOATENbCTBAX, KOTOpble BAMAKT Ha
OLeHKY cnpaBeaMBOM CTOMMOCTM B cooTBeTcTBuM ¢ MCOO 13. lNpuMeHeHue Takoro
CYXAEHUSA AOMNYCTUMO B C/lydasiX, YCTAaHOBJIEHHbIX HacTosAwmmu MNMpasunamm onpeaeneHuns
CYA.

OBLME NOJTOXXEHUSA

Hactosawwue T[pasuna onpeaeneHns CYA Bup>xeBoro naesBoro MHBECTULMOHHOIO
¢oHaa PbIHOYHbIX (PUMHAHCOBbIX MHCTPYMEHTOB <« TuHbkodd EBpoo6nuraumm B
EBpo>» (nanee - TWNO®) noa ynpaBneHnem O6wecTBa C OrpaHUYEHHOM
OTBETCTBEHHOCTbIO «TuHbkodhd Kanutan» (panee - Ynpasnswouwass KOMNaHus)
pa3paboTaHbl B cooTBeTCTBMM C DeaepanbHbiM 3aKOHOM "O6 MHBECTUUMOHHbLIX doHaax"
N° 156-®3 oT 29 Hos6psa 2001 roaa (nanee - ®egepanbHbii 3aKoH "O6 MHBECTULMOHHbIX
doHpax"), B cOOTBETCTBUM C YKasaHmeM LleHTpanbHoro baHka Poccuinckon Gegepaunn ot
25 aBrycta 2015 ropaa N° 3758-Y (panee - YkazaHue N2 3758-Y), n NpuHATbIMKM B

COOTBETCTBUU C HUMMN HOPMATUBHbLIMU aKTaMMU.
Hactosiwue Mpasuna onpeaenenns CHA npumeHsatTca ¢ 3 nrona 2023 roaa.

N3MeHeHns n gononHeHus B HacToswme MNMpasuna onpeageneHns CHA MoryT 6bITb BHECEHDI
B C/Ny4yasiX, YCTAHOBJIEHHbIX HOPMATMBHbIMWM MpaBOBbIMM akTamMn. B cnyuae
HeobXoAMMOCTM BHECEHMS N3MEHEHMIN U AoMnonHeHu B Npasuna onpeaeneHns CHA K HUM
npunaraeTcsa MNOSICHEHWE TMPUUYMH BHECEHMS TaKUX W3MEHEHUM U  AOMOSHEHUN W
yKa3blBaeTCcs faTa Hayana NpuMeHeHUsa U3MEHEHUN N AOMOJIHEHUIN B HacToswwme MNpasuna

onpepeneHna CHA.
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noPAAOK PACKPbITUA NMPABWUJ1 ONPEAEJNIEHNA CHA

Mopsigok packpbiTnsa (NpeaocTaB/IeHNs)
lNMpasnn onpenenenns CHA

Bbi6bpaTtb BepHoe,
nocraBus X

MN® [15 HeEKBaANGULUMpPOBaHHbIX MHBECTOPOB

Mpasuna onpegeneHns CHA (M3MeHeHUs U AONOSIHEHUS, BHOCUMbIE B
Mpasuna onpegeneHns CYA) noanexaT packpbITUIO Ha caiTte
ynpasnsowen KOMMNaHUN nmno B MHPOPMaLMOHHO-
TENEKOMMYHUKALUMOHHON CeTU «MHTEpHEeT»:
- He no3aHee gHS Havana cpoka ¢opmmpoBaHus NMNO;
- He nosgHee NATM pabounx AHeln A0 AaTbl HavYana npuMeHeHus MNpasun
onpepeneHns CHA, ¢ BHECEHHbIMN U3MEHEHUSAMM N SONOSHEHUSAMN.
Mpasuna onpeaenexHuns CHA (1 BCe U3MEHEHMS U AOMOJSIHEHUA K HUM 3a
TPpU NMOCNEeAHUX KaneHAapHbIX roga) AOMKHbI 6biTb AOCTYMNHbI B TeYEeHue
Tpex NocneaHMx KajJeHdapHblX 1eT Ha canTe ynpaBasiowen KOMNaHUM.

MMN® ans kBann@duumpoBaHHbIX MHBECTOPOB.

Mpasuna onpegenenmns CHA (M3MeHEeHUs 1 AOMNOSIHEHUS, BHOCUMbIE
B MpaBuna onpegeneHnsa CHA):
-  NpeaocTaBnsAlTCa ynpaBnsawwer KomnaHumen no TpeboBaHMIo
3aMHTepecoBaHHbIX NNL;
-  W3MeHeHusa W pononHeHma B [paBuna onpepeneHns CHA
npeaocTaBnATCA BragenbuaMm MHBECTULUMOHHLIX rnaes NN® He no3agHee
naTn paboumx gHen A0 Hayana npumeHeHus lMpasun onpegeneHna CYA,
C BHECEHHbIMU N3MEHEHUSMU U AOMNOJIHEHUSAMMN.

NOPAAOK OMNPEQEJIEHUA CYHA U CPEAHEFrO4OBOW CYA NMU®

CYA TN® onpepenseTcsa No COCTOAHUIO Ha 23:59:59 gaTbl, 3@ KOTOPYH pacCcynTbiBaeTCS

CYA, C y4eToM [aHHbIX, pacKpbITbiX Ha YKa3aHHYIO AaTy B AOCTYMHbIX ANS yNpaBnatowen

KOMNaHMN NCTOYHUKAX, BHE 3aBUCMMOCTU OT HAaCOBOIO MNoscCa.

CYA onpepensetcs He nosaHee paboyero AHSA, CNeAyHOLIEero 3a AHEM, MO COCTOSIHUIO Ha

KOTOpbIN ocylwecTenaeTca onpegenerme CHA.

CHA onpeaenseTcss B COOTBETCTBMM C HacTodwuMMum [lMpaBunamMm Kak pasHuua Mexay

CTOMMOCTbIO aKTMBOB U 0683aTeNbCTB HAa MOMeHT onpeaeneHnsa CHYA.

CYA NMN® onpepensietca (aata onpeaeneHns CHA):

e Ha AaTy 3aBeplweHus (oKoH4YaHus) dopMupoBaHus MUOG;

e B C/Qlydae NpMUOCTaHOB/NIEHUNA BblAa4yn, NorawleHnsa u obMeHa MHBECTULMOHHbIX

naeBs — Ha Aaty BO306HOBIEHNSA UX Bblaa4un, norawieHna m O6MeHa;

e B Chny4dae npeKpauweHund MM® - Ha AaTy BO3HUKHOBEHUWA OCHOBAHUA €ro

npekpaweHus;

e nocne 3aseplweHns (okoH4YaHuda) dopmupoBaHusa CHA TINO onpepenseTca B

nopsaake:




OnuncaHune nopsigka

Bbi6bpaTtb BepHoe,
nocraBus X

Ans otkpbiToro, 6upxxesoro MNN®:
- Kaxabli pabounii AeHb Ao AHS, B KOTOpoM [MU® ncknodeH n3 peectpa
nno.

X

Ans  otkpbiToro [IN®, npegycmatpuBaroluiero 06MeH 10 peLIeHUnto
yrpasJiSilOLLEN KOMMAaHUN:

- Kaxabli pabounii geHb A0 AHSA, B KOTOpOoM MU nckntoueH n3 peecrpa
nno;

- Ha JAeHb TMpPUOCTaHOBNEHUSI MNpueMa 3asiBOK Ha npuobpeTteHue,
rnoraweHme n obMeH NHBECTULMOHHbIX NaeB B COOTBETCTBUN C peELUEHNEM
ynpasnsiowen kKomMnaHmm o6 obmeHe BCeEX MHBECTUUMOHHLIX MaeB Ha
MHBECTUUWOHHbIE Nan apyroro otkpbitToro MNO.

Ans mHTepBasibHoro MNQ®:

- eXeMecsl4HO Ha nociegHuin pabounii AeHb KaneHA4apHOro mecsiua Ao
KaneHAApHOro Mecsua, npejlecTBylowero mecsauy, B kKotopoMm [MANO
UCK/toUeH n3 peectpa NMNO;

- Ha nocnegHunii paboumin AeHb Cpoka NpMeMa 3asaBOK Ha npuobpeTeHue,
rnoraweHne n obMeH MHBECTULMOHHbIX NaeB.

Ansa 3akpbitoro NMN®, ecin npasunamu LAY [N® He npegycMoTpeHa
Bbla4ya  MHBECTULMOHHBLIX  NaesB  rpu  AOCPOYHOM  [loralieHum
MHBECTULIMOHHbIX MaeB:

- eXeMecsl4HO Ha nocnegHuin pabounii geHb KaneHA4apHOro mecsiua Ao
KaneHaapHoOro Mecsua, npeawecTteyrwuwero mecsauy, B KotopoMm [MNO
UCKoYeH n3 peectpa NMNO;

- Ha nocnegHu pabounin geHb Cpoka npMeMa 3asaBoK Ha npuobpeTteHune
OONOAHUTENbHbIX WMHBECTUUMOHHbIX naeB (He BK/OYaeTcs, ecnu
MpaBunamm LOBEpUTENbHOIO yrnpaBneHus 3aKpbITOro MNno
npeaycMoTpeH WHOM nopsiaoK onpeneneHvs CTOMMOCTU
MHBECTULUNOHHOIO nas ans BblAa4yn AOMNOSHUTENbHbIX NMaes).;

- Ha [aTy COCTaB/IeHMs CnuCKa BnajesbueB MHBECTULMOHHBIX NaesB B
CNy4vyae 4acTUYHOro noraweHus MHBECTUUMOHHbLIX NaeB 6e3 3asBrieHuns
TpeboBaHM BNagenblUeB MHBECTULMOHHbBIX NaeB 06 MX noraweHunu.

Ans 3akpbitoro NMN®, ecnun npasunamu Y MNN® rnpegycMmoTpeHa Bbigaya
MHBECTULIMOHHbIX MaesB rpu [OCPOYHOM [OralieHu MHBECTULMOHHbBIX
rnaes:

- @XeMeCslYHO Ha mnocneaHuin paboumii AeHb KaneHaapHOro mMecsua Ao
KaneHgapHoro Mecsua, npeawecTteyrwwero mecsauy, B kKotopoMm [MNO
UCKAoYeH n3 peectpa NMNO;

- Ha nocnegHun pabounin geHb Cpoka npMeMa 3asBoK Ha npuobpeTteHune
MHBECTUUMOHHbLIX MaeB, BblAaBaeMblX MpuM AOCPOYHOM MOraweHumn
MHBECTULUMNOHHbIX Maes;

- Ha nocnegHun pabounin geHb CpokKa npMeMa 3asaBoK Ha npuobpeTeHune
OOMONHUTENbHbLIX MHBECTUUMOHHbIX rMaeB (He BKJ/OYaeTCs, ecnu
MpaBunamm [OBEpPUTENBHOIO yrnpasneHus 3aKpbITOro MNno
npeanycMoTpeH WHOM nopsiaoK onpeaeneHuns CTOMMOCTM
MHBECTULUNOHHOIO nas Ans BblAa4yn AOMNOSHUTESNbHbIX Maes);

- Ha AJaTy COCTaBfieHUS CNUCKa BnajefbleB MHBECTULMOHHbIX NaeB B
CcNy4vyae 4acTUYHOro noraweHns MHBECTUUMOHHbLIX naeB 6e3 3asdBfieHuns
TpeboBaHM BnagenbLeB MHBECTULMOHHbIX NaeB 06 MX noraweHunu.




CpeaHerogoBas CHA MNMN® (pnanee - CICHA) Ha noboin aeHb onpeaenseTcs B cregyrouwem

nopsiake:

OnuncaHne nopsigka Bbi6bpaTtb BepHoe,
nocraesuB X

- KakK oTHoweHne cyMMbl CHA Ha Kaxxabii pabounii AeHb KaneHgapHoro
roga (ecnu Ha pabounit aeHb KaneHgapHoro roga CHA He onpegensnacbh
- Ha NOCNeAHUn AeHb ee onpeaeneHns, NpeawecTByOWMn TaKOMYy AHHO)
C Haydana roga (c aaTtbl 3aBepleHnsa (OKoH4YaHus) dopmmpoBaHus MNO)
Ao aatbl pacyeta CICHYA K uncny paboymnx gHen B KaneHAaapHOM roay.

- Kak OTHoweHue cyMmbl CHA Ha Kaxablil pabounii AeHb KaneHAapHoro
roga (ecnun Ha pabounin geHb KaneHgapHoro roga CHA He onpeaensnach
- Ha NocnegHwui AeHb ee onpeaeneHns, NpeawecTBYOWMn TaKoMy AH0) X
C Hayana roga (c paTbl 3aBeplweHns (okoH4YaHusa) dopmupoBaHus NMNO)
Ao gatbl pacyeta CICHA K uyncny paboumx gHen 3a 3TOT Nepuoa.

B uenax onpepeneHns CICHA noa paton, 3a KoTopyk onpegensiercas CHA TINO,
NOHMMaeTcs Kaxaasa gata onpegeneHma CHYA MNMNO, ykasaHHasa B Hactoswmx lMpasuniax
onpegenenns CHA.

CYA MU, B TOM uncne cpeaHerogosas CHA MU onpenensatoTcsa C TOYHOCTbIO A0 ABYX
3HaKOB Mocse 3anaTon, C NPMMEHEHNEM NpaBu/l MaTEMATUYECKOrO OKPYr/1eHns B BastoTe
onpegenenHns CYA B cooteetctBuM C [MpaBunamun Y MNNO, aencTeylOWMMM Ha AaTy
onpegeneHnsa CHA.

PacueTHas CTOMMOCTb MHBeCTUUMOHHOro nasa lMU® onpegenseTrcs C TOYHOCTbO [0 4
(4eTblpex) 3HAKOB Mocne 3ansTon, C NPMMEHEHNEM MPaBMI MAaTEMAaTUUYECKOro OKpYyrieHus
B BantoTe onpeaeneHunss CHA B cootBetctBumn ¢ lMpasunamu A4Y NMANO, gencTtBytoWwMMN Ha

naty onpepeneHua CHA.

norPAAOK ONPEAENEHNA AOATbl U BPEMEHMU, MO COCTOAHUIO HA
KOTOPbLIE ONMPEAENIAETCA CTOMMOCTb UMYLLUECTBA, MNEPEAAHHOIO
B ONJIATY MHBECTULMNOHHDLIX NAEB NMNo

CToMMoCTb WMMyLlecTBa, NepefaHHOro B OnAaTy WHBECTULUMOHHbLIX naeB [MNO,
onpegenseTrcas B COOTBETCTBMM C TpeboBaHusamu depepanbHoOro 3akoHa «06
WHBECTULMOHHBLIX POHAAX>», NPUHATLIMU B COOTBETCTBUM C HUM HOPMATMBHbLIMM aKTaMy,
TpeboBaHuaMM YkazaHma N° 3758-Y u HacTtoawmmm Mpasunamu onpegeneHns CHA.

[aTta, No COCTOSAHMIO Ha KOTOPYI onpenensieTcss CTOMMOCTb MMYLLEeCTBa, NepeaaHHoro B
onnaTty MHBECTUUMOHHbIX naeB NMN®, He MoxeT 6bITb OnpeaeneHa paHHee AaTbl Nepeaayn

Takoro wumMmyuwiecrtsa B oOMaty WHBECTULUMOHHBLIX MaeB, 3a WCKAKYEHMEM Chy4daeB



onpeaesieHns CTOMMOCTM WMMYyLLeCTBa, NepefaHHOro B onsiaTty WMHBECTULUMOHHbLIX MNaes
MNU®, Ha OCHOBAHUKM OTYETA OLEeHLWMKa.

[laTta, no COCTOAHMIO Ha KOTOPYI onpeaesigseTca CTOMMOCTb MMYLLEeCTBa, NepesaHHoro B
onnaty WHBECTUUMOHHbIX naes MNMN®, Ha OCHOBaHMW OTYETa OUEHLWMKA, HE MOXET 6bITb
paHee Tpex MecsaueB A0 AaTbl rnepejadn Takoro MMylecTsa B oniaTty MHBECTUUMOHHBIX
naes MANO.

CtoMMoCTb wuMyLllecTBa, NepesaHHoOro B OnjaaTy MHBECTUUMOHHBLIX naes [0,
onpependeTcd no COCToAHUIO Ha 23:59:59 Ha paTty nepegaydm mMmywectsa B orsiaty

MHBECTULMOHHbIX naes MNO.

KPUTEPUU TNPU3HAHUSA (MPEKPALLEHUA NMPU3HAHUA) AKTUBOB
(OBA3ATEJIbCTB)

AkTuBbl (06s3aTenbCcTBa) nNpuHMMatoTca K pacdety CHYA B ciyyae MX MNpPU3HaHUA B
cooTtBeTcTBUM C MCDO, BBEAEHHbLIMM B AENCTBUE Ha TeppuTtopumn Poccuinckonm deaepaumu.
Kputepun npusHaHua (npekpaweHus npusHaHusg) aktmeoB (06s3aTenbCTB) B COCTaBe
aktupoB (obsasatenbcts) [MN® npeacrtasneHbl B COOTBETCTBYHOWMX [puioxeHmnsx

HacToawmx NMpasun onpepenenna CHA.
METOAbl ONPEAENTIEHNA CTOMMOCTUN AKTUBOB U OBA3ATEJ1IbLCTB

AKTUBbI N 065a3aTenbcTBa NMN® oueHMBaOTCA NO CNpaBeasIMBOM CTOMMOCTU B COOTBETCTBUM
¢ MC®O.

CTOMMOCTb aKTMBOB, B TOM 4ucCne ornpegeneHHass Ha OCHOBAHMM OT4YeTa OLUEeHLUMKa,
COCTaB/IEHHOIr0 B COOTBETCTBUMU C TpeboBaHusaMM DegepanbHOro 3akoHa ot 29 uiong 1998
roga N° 135-03 «06 oueHo4yHOM pJesTenbHoctTu B  Poccuiickon ®deaepaummn>»,
onpepensietcs 6e3 y4yeTa HaNoros, KOTOpPble YMJA4YMBAKOTCA B COOTBETCTBMU C
3aKoHoA4aTeNnbCTBOM Poccuinckon depgepaumm WM MHOCTPAHHOrO rocyaapcrtesa  npu
npnobpeTeHnn U peanusaumm yKasaHHbIX aKTUBOB.

CTOMMOCTb aKTMBa MOXET OonpeaensitbCad Ha OCHOBaHMKM OTYeTa OLEHLMKA, €Cln TaKom
OTYeT COCTaB/ieH OUEHLMKOM, B OTHOLWEHMN KOTOPOro CO CTOPOHbI CamMoperynmpyemblix
OopraHmsaumin OLEHLMKOB HE MPUMEHSISINCb B TeYeHMe ABYX NIeT B KONMMYeCcTBe ABYX U
6onee pas Mepbl AUCUMMIIMHAPHOIO BO34ENCTBUS, NpeaycMoTpeHHble deaepasibHbIM
3akoHOM "O6 oueHouyHOM pgesaTenbHoCcTM B Poccuinckon ®depepaummn”, a Takxke

BHYTPEHHNUMWN [OOKYMEHTAMUN CaMOperyanpyemMbix opraHmsau,MM OUEHWHMNKOB, U CTaxX
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OCYLLECTB/IEHNSA OLEHOYHOWN AeATENbHOCTM KOTOPOro COCTaB/ISAIET HE MeHee Tpex NeT, a Tak
e UMeWwmMM  KBanudUKALUMOHHBLIA aTTecTaT Mo COOTBETCTBYHOLWEMY HanpaBfieHUIO
OLIEHOYHOM AeATeNnbHOCTH.

B cnyyae onpeaeneHms CTOMMOCTM aKTMBA Ha OCHOBAHMKM OTYETa OLEHLMKa AaTa OLEHKMU
CTOMMOCTU AO0J/IKHA 6bITb HEe paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOSAHUIO Ha KOTOPYHO
onpegensietca CYA. T[lpM 3TOM CTOMMOCTb aKTMBa oOnpeaensieTcss Ha OCHOBaHUMU
AOCTYMHOro Ha MOMeHT onpegeneHna CHA oTyeTa oueHwMKa C AaTon oueHku Hanbonee
6nn3kon K pgaTte onpegeneHmss CTOMMOCTM aKTuMBa, COCTaBNeHHoOro ¢ cobnwgeHnem
TpeboBaHMN HOPMATUBHbIX NPaBOBbIX aKTOB.

MeToankun onpeaeneHnsa cnpaBensinBoi CTOMMOCTUM KOHKPETHbIX aKTUBOB U 065a3aTenbCcTB

rnpeacTtasB/ieHbl B COOTBETCTBYHOLWUX MPUNTOXKEHUAX HACToAWMX [Npasnn onpeneneHns CHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEWN, BbIPAXXEHHbIX B OO4HOMW
BAJIIOTE, B APYI'YIO BAJIIOTY

CTOMMOCTb aKTUBOB M 0653aTeNbCTB, Bblpa)XeHHasi B MHOCTPAHHOW BasitoTe, NMPUHUMAETCS
B pacyetr CHYA B BantTe onpegeneHms CHA B cooteBeTcTtBUM C [lpasunamm OY TMNO,
AENCTBYIOLWMMM Ha gaTy onpegenenna CHA, no bupxesoMy Kypcy 3akpbitusa (TOM) NAO
«MockoBckas bupxa» Ha aaTy onpeaeneHus ux cnpaBeasiMBon CTOMMOCTU (Aanee nata -
yKasaHHasa parta). B cnydyae oTcytctBus 6upxesBoro Kypca 3akpbitus (TOM) TAO
MockoBckas bupia Ha yKasaHHY AaTy, ncnosb3yetcs 6bupxeBon Kypc 3akpbitusa (TOD)
MAO MockoBckasi bupxa Ha 3Ty Xe gaTy. Ecnm Ha yKasaHHYl gaTy He onpeaensioTcs
6upxesble Kypchbl 3akpbiTna TOM 1 TOD MNMAO MockoBckas bupxa, ons uenen HacToswero
nyHkTa MNMpaBun, npuMeHsaeTcsa Kypc LleHTpanbHoro baHka Poccuinckon ®epgepaummn Ha 3Ty

Xe aary.

B cnyuyae ecnum UeHTpanbHbiM BaHkoM Poccuinckon ®depepaumm He YCTAaHOBNEH KypcC
WHOCTPAHHOM BantoTbl, B KOTOPOW BbIpaXeHa CTOMMOCTb akTmBoB (06s3aTenbCTB), K
BantoTe onpeaeneHns CHA B cootseTcTBum c MNMpasunamu 1Y NMN®, gencTeyoWwmMMM Ha AaTy

onpeaenenna CYHA, TO MCNONb3YETCA KPOCC-KYpC, onpeaensiemMblii cneayrowmm obpasom:
Kpocc kypc = CUR/USD * USD/SCHA,

pe:
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CUR/USD - kypc BantoTbl aktmBa / obsa3aTenbCTBa K aMepuKaHCKOMY pgonnapy
(USD), yctaHoBneHHbin Intercontinental Exchange (ICE) (kKpocc-KypC WHOCTpaHHOM
BanlOTbl, onpeaeneHHOM u4epe3 amepukaHckumn pgonnap (USD)). Kpocc Kypc 3aTtem

OKpyrnaeTcda oo 4-X 3HAKOB Mocne 3anaTon.

USD/SCHA - kypc aMepukaHckoro gonnapa (USD) k BantoTe onpegenenmsa CHA B
cooTtBeTcTBMM C [MpaBunammn AY MUD, pencteyowMMM Ha paTty onpepenenums CYA,
onpejesieHHbIN B COOTBETCTBMM C ab3auem 1 Hactoswero pasgena. B cnydae
HEBO3MOXHOCTU OonpejesieHns Kypca B COOTBETCTBMM C ab3auem 1 HacToswero pasgena,
B kadectBe USD/SCHA npuHMMaeTcss KypC aMepuKaHCKOro Jonnapa K BanwTte
onpeaneneHma CYHA B cootBetcTBuu C [Mpasunamun Y MNO, aencTeyoWMMKW Ha AaTy

onpepenenna CHYA, yctaHoBneHHbIM Intercontinental Exchange (ICE)..

noPAAOK PACYETA BEJINYUNHDI PE3EPBA HA BbINJIATY
BO3HATPAXAEHNA N UCINMOJIb3OBAHUSA TAKOIO PE3EPBA, A TAKXE
NOPAAOK YYETA BO3HANPAXAEHMA U PACXOAOB, CBA3AHHbIX C
AOBEPUTEJ/1IbHbIM YINPABJIEHUEM NMN®

Pe3epB Ha BbINAaTy BO3Harpa)xaeHus ynpasasitollen KOMNaHuM, cneumanm3mpoBaHHOMY
aenosmtapuio, 6upxe ©n vuy, OCYLLECTBNSAOLWEMY BeAeHWe peecTpa BrajenbLes
WHBECTULUMOHHbIX naeB [MN® (ganee - pe3epB Ha BbINAATy BO3HarpaxaeHus),
onpegensercs ncxoas n3 pa3Mepa BO3HarpaxaeHus, npeaycMOTPEHHOr0
cooTBeTCTBYOWMM nunuam lMpasunamm Y MNO, n BKIOYAETCS B COCTaB 0653aTenbCTB
MN® npu onpepnenernn CHA.

NHble pe3epBbl He HOPMUPYIOTCHA N HE BKIKOYAOTCH B cocTaB ob6s3atenscts MNOD.
Mopsaaok NpuU3HaHUA, nMpeKpaweHUs nMpu3HaHUS W onpeaeneHus  CrnpasBeasiMBomn
CTOMMOCTU BO3HarpaxaeHum n pacxoaoB, CBSA3aHHbIX C AOBEpPUTENIbHbIM yrpaBleHneM,

yKkasaH B [1punoxeHuu 8.
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noprPAAOK YPEINYyJINPOBAHUA PA3HOIJIACUIA MEXAY
YNPABJAIOLWEMN KOMMNAHUEW n CNEUNAJTINSNPOBAHHbIM
AENO3UTAPUEM NP ONPEAENNEHUAU CHA

B cnyyae ob6HapyxeHus pacxoxaeHun npum cBepke CnpaBkm o CHA TN
CneumannsnpoBaHHbIN Aeno3uTapuin n Ynpasnswowas koMnaHns NMUO BbIACHAOT NpUYnHY
PacXOXAEeHU U COrNacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnydae ecnmn pacxoxaeHus He 6blIM yCTpaHeHbl A0 UCTeYeHUs npeaesibHOro cpoka
npefocTaBfeHns OTYETHOCTH, aKT ObHapyXeHUs pacxXoXAeHUn QUKCnupyetTca B
MpoToKkone pacxoxaeHwnn pesynbTaTtoB cBepkn CHA (panee — MNMpoOTOKONA pacxoXaeHun).
Mpn sToM CRneunanu3mpoBaHHbI Aeno3mTapuin 3aBepseT Cnpasky o CHA TNO B
COrnacoBaHHOM 4YacTu C NpunoxeHuneMm MNpoTokoNna pacxoxaeHun n He nosgHee 3 (Tpex)
pabounx AHen C paTtbl noanucaHusa [lMpoTokona pacxoXAeHun yBeaoMnasieT o dakTe
pacxoxaeHna baHk Poccun.

dakT nocneayrowero yCTpaHeHUs pacxXxOXAeHWW MoATBepXAaeTcs nyTeM 3aBepeHusd

cnpasku 0 CHA MNMNO® CneumannsnpoBaHHbIM aeno3ntapmeM 6e3 orosopok.
MEPEPACYHET CYHA

B cnyyasx BbiaBneHus owunbkm B pacyetre CYHA M pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULUMOHHOIO nas, npuBoAsiLleM K OTK/OHEHUIO MWCNOSIb30BAaHHOM B pacuyeTe
ctonMmocTn aktTmea (obsi3atenbcrtBa) B pa3mepe 0,1% un 6onee koppektHou CHA, n/mnu
oTk/IoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnseT 0,1% mn 6onee koppekTHon CHA, a
TaK Xe B Cfy4dasx BbisBneHUs ¢dakTta HeCBOEBPEMEHHOro Mpu3HaHus/npekpaweHms
npusHaHusa aktmea (ob6s3aTenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TaKOro akTuBa
(obsazatenbctBa) CneumanusavMpoBaHHbLIA Aeno3uTapuii 1M Ynpasnstoowas KOMMaHus
nponsBoanT nepecyetr CHA 1 pacyeTHOM CTOMMOCTM MHBECTULMOHHOIO nas. icnpaesneHus
B ydeT MNMUO® agnsa ocywecteBneHms nepecdyeta CHA BHOCATCS AaTamMu, B KOTOPbIX 6blin
AO0NyLWeEeHbl OTKIOHEeHUs cnpaBeasiMBOM CTOMMOCTM U CTOMMOCTM 4YUCTbIX akTuBoB [MUNO.
Ynpasnsiiowaa  KoOMMNaHus  ocywecTsBnsieT  Bo3MelweHne  yuwepba  Bnagenbuam
WHBECTULUMOHHbLIX naeB B cootBeTcTBUM C [lpaBunamn AY TMNO M HOpMaATUBHbIMU
npaBoBbIMM akTaMum Poccunckon deaepaumm B CpoK He 6onee 7 KaneHgapHbIX AHEN C AaTbl
3aBeplUeHns nepecyeTta Bcex 3HadeHUn CHA, B KOTOPbIX 6bI/IN BbiIBAEHbI OTK/IOHEHUS, U

OTPaXeHns CyMMbl 3a40/IKEHHOCTU YNpaBnstoLwen komnaHmm B ydete NMNO.
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Ecnu BbiABNEeHHOE OTK/IOHEeHWEe WUCMNOo/Ib30BaHHOM B pacyeTe CTOMMOCTM akKTuBa
(obsizaTtenbcTBa) cocrtaBnsieT MeHee yeM 0,1% koppekTtHon CHA, n oTknoHeHmne CHA Ha
3TOT MOMEHT pacuyeTa cocTtaBnseT MeHee 0,1% koppekTHOn CHA, Ynpasnsawouwasa KoMrnaHus
n CneumannsnpoBaHHbI Aeno3uTapuii onpenensitoT, He MNpuBeNno M  BbISBEHHOE
OTK/IOHEHWE K MOoCAeAylLWnM OTKIOHEeHUSM B 4acTW, WCMNO/b30BaHHOM B pacuyeTe
cTouMocTn akTtmBa (obsasaTtenbcrtsa), n CHA, coctasnsawowmMm MeHee 0,1% KOppeKTHOM
CYA, n B cnyyae oTcyTcTBMSA npeBbiweHnn 6onee 0,1% He npousBoaaT nepecyetr CHA u
pacyeTHOM CTOMMOCTM OAHOrM0 WHBECTULMOHHOIO nas, 4ymcna MHBECTULMOHHbLIX NaesB Ha
NMUEBbIX CYyeTax BragenbueB, HO BHOCAT Heobxoaumble ucrnpasneHuss B ydeT NMNO B
Tekywen pate (paTte BbISIBIEHMS  OTK/IOHEHUSA). YnpaBnswwas KoOMNaHus u
CneunanumsmpoBaHHbIN aAeno3mTapuin 06a3aHbl NMPUHATL Mepbl ANs npefoTBpalleHus

NMOBTOPEHNA BblABIEH HOW CnTyaumn.

13



NMPUJOXXEHME 1. NEPEYEHb AKTUBOB, MOAJTIEXXALLUUX OLEHKE
OUEHLWMKOM
Ha ocHoBaHMK oTyeTa oueHwwuka B NMND oueHUBAKOTCA cneayrowme aKkTuBbI:

LeHHble 6yMarm, Mo KOTOpbiIM B COOTBETCTBMM C HaCTOAWMMU X
Mpasunamum onpegeneHms CHA oTCYTCTBYHOT MHble CNOCO6bI OLIEHKH

[Oebutopckasi  3aA0/MKEHHOCTb, B C/ly4yae Hanauuus  Mpu3HaKoB
obecLeHEeHNss M HEBO3MOXHOCTM  MPUMEHEHUS  WHbIX  METOoAO0B X

onpeaenexHnsa CI'IpaBeLlﬂVIBOﬁ CTOMMOCTHU




NMPUNOXEHNE 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA
BbIMJIATY BO3HATPAXAEHUNA N ETO UCIMNOJIb3OBAHUE B TEHEHME
OTHETHOIo roaAa

Pe3epB Ha BbiNJaTy BO3HarpaxaeHuss (opMupyeTcss OTAeNbHO B 4acTM pe3epBa Ha
BbIMNAATy BO3HarpakaeHus ynpasnsioollen KOMNaHMM WM B 4acTuU pe3epBa Ha BbiniaTy
COBOKYMHOIM0 BO3HarpaxaeHus cneuvanm3mpoBaHHOMY aeno3uTtaputo, bupxe mn nuuy,
OCyLUecTBMSOWEMY BeAeHNe peecTpa BnagenoueB MHBECTULMOHHLIX naes NMNO (ganee -
pe3epB Ha BbINJaTy NPOYMX BO3HArpakaeHumn).

Pe3epB Ha BbiNaTy BO3HarpaXxaeHmm HaunCIaeTca n OTpa)kaeTcs B coCTaBe 0ba3aTeNnbCTs
MN® B TeyeHMe OTYETHOro roga: Cc Haubonee nosgHen U3 ABYX AaT - AaTbl Havana
KaneHgapHoro roga wian aatbl 3aBepieHns (OKOHYaHus) popMnpoBaHua - 40:

e [aTbl OKOHYAHWUSA KaneH4apHOro roaa;

e [aTbl BO3HMKHOBEHWSI OCHOBaHWUsS Ans npekpaweHusa MUO (BKIKOUYUTENbHO) B
4acCTu pe3epBa Ha BbINAaTy BO3HArpa)kaeHuUsa ynpasnsiolen KOMNaHuu;

e Hambonee nosgHen M3 ABYX AaT Mpu MpekpaweHun - AaTbl OKOHYAHUS npuema
TpeboBaHun kpeantopos [N wunm paTel OKOHYAHMA peanms3aumm BCero
umylectea MNO.

Pe3sepB Ha BbINAaTy BO3HarpaxAaeHuWm HaAuYUCNgeTcs cornacHo npasunam A4Y MAO
HapacTaloLWMM UTOMOM M OTPa)aeTcs B cocTaBe ob6s3atenbcTB NMN® Ha aaTy onpeaeneHus

CYA B TE€YEHME OTUYETHOro roaa:

OnuncaHune nopsigka Bbi6bpaTtb BepHoe,
nocraBus X

X

g oTkpbiTbix [TN®/6uprxeBbix [MND

-Kaxabl pabounii geHb

Ans nHtepBaibHbix NMN®/3akpbiTbix MU

- Kaxabli nocnegHunin pabounii geHb KaneHgapHoro mecsaua

- Ha [aTy BO3HWMKHOBEHWUS OCHOBaHUA Ans npekpaweHmna [MNo
(BKNOUNTENBHO)

- Ha Kaxxayto gaty onpegenernusa CHA Mo

Pe3epB Ha BbINAaTy BO3HArpaxaeHus yrnpasnstowen KOMMNaHUM U pe3epB Ha BbinjaTy
NpoYMX BO3HArpaxaeHui, B ciydyae, ecnm pasMmep Takux BO3HarpaxaeHun onpeaensiercs
ncxoas na CrCHA, paccumTbiBaloTCs OTAENBHO MO KaXAoM 4acTu pesepsBa B C/leaylowem
nopsiake:
e Ha nepsbin paboynii AeHb OTYETHOro roaa:
CquaCll
Si="T
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roe:

Si. CYMMa HauducneHus pesepsBa Ha nepsbin pabounit AeHb OTYETHOro roaa;

D - konuuecTtBo paboumx AHEN B TEKYLIEM KaNeHAAPHOM roay;

pacu o o
CHA™ pacyeTHasa (NnpoMexyTo4dHas) sennmymnHa CHA Ha nepsbln pabounin aeHb

OTYETHOrO rofa, B KOTOpPbIA HAuYUCNASIETCS pe3eps S", onpeaeneHHass c

TOYHOCTbIO A0 2 — X 3HAKOB Nocne 3ansaTon no popmyne:

Axmuswl, — Km,

Cquaw —
1
(1 + ‘xyxn + xnpn )
D
Al('l’}’ll/l6’bll - pacyeTHad BENNYHMNHa aKTUBOB, BK/1lO4ad ,D,e6VITOpCKYI'O

3a[l0/KEHHOCTb  Ha nepBbln paboynin geHb OT4YeTHOro roga. [debuTopcKkyto
3a40/1KEHHOCTb Ha nepBbin pabounit AeHb OT4YeTHOro roga HeobxoamMo
yuUnTbiBaTb A0 HAYMUCNEeHUst BO3HArpaxaeHnnm W pe3epBa Ha BbInaaTy
BO3HArpaxzaeHus 3a nepsbii pabounin aeHb OTYETHOro roga. B cnyyae onnatol
B nepBbli pabounin AeHb OTYETHOro roga ynpasnswowen komnaHuven ms MNO
BO3HaArpaxaeHun, HauyuUCNeHHbIX B MepBbli paboynin AeHb OTYETHOro roaa,
Heo6xoaAMMO nNpu onpeaeneHnM pacyYeTHOW BeESIMYMHBbI AKTMBOB Ha MNepBbIn
pabounii AeHb OTYETHOrO roAa YBEIMYUTb CYMMY aKTUBOB Ha CYMMY YMAauyeHHbIX

BO3HArpaxzaeHuii B nepBblt paboynin AeHb OTYETHOro roaa.

Km, - BenuunHa KpeauUTOPCKOW 3a40/HKEHHOCTU 6€3 yuyeTa HaUYUCNIEHHbIX

BO3HarpaXxaeHuWin Ha nepsbiit paboynini AeHb OTYETHOMO roAa.

X - NpoUEHTHAaA CTaBKa, COOTBETCTBYIOLLIAA .

Xy, - Pa3Mep BO3HArpaxKaeHus ynpasnsiolen KoMmnaHum otHocutesnibHo CICHA,

yCTaHOB/IEHHbIN NpasunamMmn Y MNO (B aonsix), AEUCTBYOWNIM Ha NepBbii pabouuni

AE€Hb OTHETHOIO roja,

X ppn - COBOKYMHbI pasMep BO3HarpaxaeHuin cneLyannsvpoBaHHOMY Aeno3nTapuio, ,

bupxe n nuuy, OCyLLEeCTBSIOWEMY BeaeHMe peecTpa BnajesnbleB MHBECTULMOHHbIX
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naes [MN®, otHocuTenbHo CICHA, ycTaHoBneHHbI npasunamu Y (B [onsx),
AENCTBYIOLLMIM Ha NepBbIn paboymin AeHb OTYETHOrO roaa;
x, - KaXJas NpoLeHTHas CTaBka, Ae1CTBOBaBLLAs Ha NepBblit paboyumnin AeHb OTHETHOIO

roaa.

xyKn +xnpn
3HaveHne | 1+ -— He OKpyrnseTcs.

OkpyrneHune npu pacdete S, 1 CYA/* NPON3BOANTCA Ha KaXAoM AENCTBUM [0 2-X

3HaAKOB Mocsie 3anaTon.

e Ha apyrue AHW onpeaeneHuss CHA (3a UCKIOYeHWEM nepBoro paboyero AHS

OTYeTHOro roga):

d-1 N
(CYAY +> CY4) D(x,T,) |

S' — t=1 % n=l _ S ,
i D T ; k

roe:

k - nopsiAKOBbIA HOMep KaXAoro HauduucieHus pesepBa B OTYETHOM roay,
NPUHUMAKOWMIKA 3HayeHns oT 1 Ao i. k=i — nopsiAKOBbIM HOMep nocnenHero

(TekyLiero) HauyncneHns pesepsa;

Sk - CyYMMa KaXaoro npon3BeaeHHoro B TeKyLeM OT4ETHOM roay HavyncneHmnsa pe3sepea,

S, - CyMMa ouepefHoro (TeKyLlero) HauncIeHNs pe3epBa B TEKYLLEM OTHETHOM rOAY;

D - KONWMYeCTBO pabounx AHEN B TEKYLLEM KasleHAAPHOM roay;

T,- KONMYecTBO pabouux AHEN nepuona, OMnpenesieHHOro C Havana TeKyLero

OTYETHOrO roaa Ao (BKItoYas) AaTbl HAUNCIEHMS pe3epsa S, ;

t — NnopaAKoBbI HOMep paboyero AHS, NpUHaANexallero nepruoay, 3a KoTopbli

onpeaeneHo 7,, NpUHUMalOWmin 3HaveHua ot 1 ao d. t=d — nopsiakoBbIA HOMEp

paboyero AHs HauMCIeHns pesepsa S, ;
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CY4, - CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHMIO Ha KOHEL, KaXa0ro pabouero aHs t,

3a ucknodeHmeM gHs d. Ecim Ha pabounit geHb t CHA He onpegeneHa, OHa

npuHMMaeTcs paBHoM CHA 3a npealecTsyowmi aHwo t pabounii AeHb OTYETHOrO roaa.

CYAr*" - pacyetHaa (npomexyTodHast) BenunumHa CHYA Ha pdaty d, B KOTOpPOM

Ha4YNCNAETCA peE3EPB Sl. , onpeageneHHasa ¢ TO4YHOCTbIO A0 2-X 3HAKOB Mocsie 3ansTor no

dopmyne:
N N
Z(xyKnTn ) Z('xnpnTn )
(n:l + n=1 )
i—1 d-1 T T
(AKmugbld—Kmd+ZSk)—(ZCLIAt* ! b : )
Cqu,lnacq — k=1 = t=1 = I
Z(xykn]:z ) Z(‘xnpnTn )
n=1 + n=1
1+ ( U U ))
D
AKmue‘bZd - pacyeTHasA Be/MYNHA dKTUBOB, BKJ/1HO4asdA ,El,e6VITOpCKYI-O

3a10/IKEHHOCTb Ha paTty d. [debuTopcKkyl 3a40/DKEeHHOCTb Ha jaaty d
Heo6X0AMMO Yy4uuTbIBaTb A0 HAYUCNEHMSI BO3HArpaaeHuin W pesepsBa Ha
BbINAATy BO3Harpa)xxaeHus 3a aaty d. B cnyyae onnatel B AaTy d ynpasnstowen
KoMnaHmnen ns NNO so3HarpaaeHmnim, HauYnceHHblX B gaTty d, Heobxoanmo npu
onpeaenieHNn pacyeTHOWM BEeNUMUYMHbI aKTMBOB Ha AdaTy d yBenuuuTb CyMMy

aKTMBOB Ha CYMMY ynJla4yeHHbIX BO3HarpaxaeHuii B gaty d.

Km, - BeIn4YMHa KpeAUTOPCKOM 3a40/DKEHHOCTM 6e3 yyeTa HAUMC/IeHHbIX
BO3HArpaxaeHumn Ha paty d, BKAW4Yasg OCTAaTOK pe3epBa Ha BbinNjaTy
BO3HarpaxaeHusa Ha paaty d-1, rae d-1 —npeawecteyowmn pabounin geHb garte
d.

i-1
sz - obwasa cymMMa pe3epBOB Ha BbIMaaTy BO3HArpaxaeHusl, HAUNCEHHbIX C
k=1

Havana roga Ao Aathl d.

X - MPOLUEHTHaA CTaBKa, COOTBETCTBYIOLLAA:
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Xy, - Pa3Mep BO3HarpaxKaeHus ynpasnsiollen KoMmnaHum otHocutesnibHo CICHA,

yCTaHOB/EHHbIV Npasunamm Y NMN® (B gonsax), AeNCTBYOWMI B TedeHne nepuoda 7'

X ppn - COBOKYTHBIV pasMep BO3HarpaxzaeHuin creuuanmsnpoBaHHOMY Jerno3nTapuio,

6upxe 1 nvly, OCYLeCTBASIOWEMY BeAeHMe peecTpa BnaaenbleB MHBECTULMOHHBIX
naes NMU®, otHocuTenbHo CICYA, ycTtaHoBMeHHbIM npasunamu Y MUO® (B ponsx),

JeCTByIoWMIA B TeueHne rnepvoda 7, ;
N - KON-BO CTaBOK, AENCTBOBABLUNX B OTYETHOMY FOAY;

x, - KaXAas NpoLeHTHas CTaBka, Ae/iCTBOBaBLUas B TeueHue nepuopa 7, ;
T, - KonuyectBO paboumx [AHel nepuoaa, B KOTOPOM JeicTBoBana CraBka x,,

N
npvHaanexatuee nepuogy 7,, rae 1, = ZTH :

n=1

N N
ST D)) ( S ) ST \
N n=l n=1 n=1 n=1
3HaueHus W; ( T + T ) | ( T + T ) | ne
5 1+ |
D k D
OKPYFASIOTCS.
S. cy4raec o

OKpyr/ieHue npu pacyete i u 4 NPOW3BOAUTCS Ha KaX4oM AeNCTBUM A0 2-X 3HAKOB

rnocsie 3ansaTon.

Pasmep choOpMMpOBaHHOIrO pe3epBa Ha BbIiMNAATy BO3HArpaXxAeHUs YMEHbLUAeTCsl Ha
CYMMbl HAUUCNEHHOrO B TEYEHME OTUYETHOrO roAa BO3HArpaXXAeHus ynpaBnalowWen
KOMMaHWKW, CheunanM3anpoBaHHOMY AernosnTapuio, bupxe U NUUy, OCYLLECTBASIOLEMY

BeleHNe peecTpa BnaaesnbueB MHBECTUUMOHHLIX naes MNO.

MpeBbilleHMe pe3epBa MPU HAYUCIIEHUMM BO3HArpaXAeHus ynpaBisioweln KoMMNaHwuu,
BO3HarpaxaeHus crneunanm3npoBaHHoOMY Jleno3nTapuio, Bupxe n nuuy,
OCYLLECTBNSIOLUIEMY BeAeHWE peecTpa BfageNbLeB MHBECTULUMOHHbLIX naes MND, B

TEYEHNE KaneHaapHoro roaa HE AONyCKaeTcAd. HauucneHne BoO3HarpaxiaeHusd
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Ynpasnsawowen KoMnaHMn Ha nNocrefHon OTYETHYO AaTy KasneH4apHOro roga B pasmepe,
cooTBeTcTBYOWEM [Mpasunam Y MNO®, npn He[OCTaTOYHOCTU pe3epBa AoMNycKaeTcs 3a
cyeT npoymx pacxogos MNMNO.

He Mcnonb30oBaHHbIA B TeYeHMEe OTYETHOro roJa pesepB Ha BbiNAaTy BO3HArpaxaeHus
NOANIEXNT BOCCTAHOBJIEHUIO MO OKOHYAHWUIO OTYETHOro roga, Ho He no3jHee nepsoro
pabouero gHsa roga, cneayowero 3a OTYETHbLIM, N MPU3HAETCA B COCTaBe NPOYMX 4OXOA0B.
YKa3aHHOe BOCCTaHOBJIEHME oOTpaxaeTtca npu nepsoMm onpegeneHnn CHYA B roay,

CNnenyoLleM 3a OTYETHbIM rooM.
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NPNIOXEHWNE 3. MOAEJZIN OUEHKUN CTOUMMOCTU LUEHHbIX BYMATI

AKTUBHbBIM PbIHKOM [/19 UeHHbIX 6ymar, J[AonyuweHHbIX K TOpraM Ha POCCUMUCKON WM WMHOCTpPaHHOM 6upxe (3a
NCKNYeHnem obnuraunmii BHELWHMX 06AMraumMoHHbIX 3aMMoB Poccuinckon ®egepaunmn; AOMATOBbIX LEHHbIX 6ymar
MHOCTPaHHbIX rocyaapcTB; eBpoobanraumm MHOCTPAHHbIX 3MUTEHTOB, UEHHbIX bymar mexayHapoAHbIX (UHAHCOBbIX
opraHmsaumin) npusHaeTcs AOCTynHas u Habnwogaemas bupxesas niowaaka B Cny4vyae ogHOBpeMeHHoro cobntoaerHums

HUXXEenepeuncieHHbIX yCnoBuiil:

e LUeHHas Oymara ponyweHa K TopraMm Ha pPOCCUMUCKOM WANW WMHOCTpPaAHHOM 6upxe, npuBeeHHON B

MpunoxeHwuu 4;

e Hanuuumsa UeHbl (KOTUPOBKW) Ha paTy onpeaeneHus crnpaBeanMBon CTOMMOCTM (B ciy4yae, eciiM Ha BcCex
AOCTYNHbIX U HabnaaeMblx 6upxeBbix naowaakax 6bln HETOProBbIM AeHb Ha AaTy onpeaeneHuns CHA -
AHANMN3NPYIOTCA AaHHble MOoCnefHero TOpProBoro AHS Ha JAaHHbIX naowajkax, npeawecTsyowero
HeToproBomy);

e KOMMYECTBO caenok 3a nocnegHune 10 (JdecsaTb) TOProBbiX AHEN B peXKMMe OCHOBHbIX ToproB — 10 ([ecaTtb)
n 6onee.

YKa3aHHbIN KpUTEPUN NPUMEHSAETCS TOSIbKO MPU HanMuum nHdopMmaumn B UCTOYHMKAX AAHHbIX B OTHOLIEHUHN

BCeX HabngaeMbixX N OCTYMHbIX 6BUpXKEeBbIX NIOLAAO0K, HA KOTOPbIX TOPryeTcs oueHnBaemas LeHHasa 6ymara.

Mpwn oTcyTCTBMM MHDOPMaLMKM XOTS 6bl B OTHOLIEHUM OAHOW AOCTYNHON U Habnoaaemon 6upxesomn niowanku

KpUTEPUI HE NMPUMEHSIETCS;

1B cnyvyae, ecnu 06AMrauMm BHELWHMX O6MUrauMOHHbIX 3aliMoB P®, A0NroBble LEHHble 6GyMarm MHOCTPAHHbIX rOCYyAapcTB,
€Bpo06aMraunmmnm MHOCTPaHHbIX SMUTEHTOB, LeHHble 6yMarM MexayHapoAHbIX (MHAHCOBbLIX OpraHM3aunin 4onylleHbl K TOpram ToJIbKO
Ha poccuickoin 6upxe, TO crnpaBeasinBas CTOMMOCTb LIEHHbIX 6yMar onpenensieTcs Ha YpoBHe 1 Tak e, KaK Oonpelensiercs
crnpaBeasiMBasi CTOMMOCTb 06/IMraumini poCCUIICKOro aMMTEHTa. HanpuMep, rocynapcTBeHHble LeHHble 6yMaru Pecnybnuku Benapycb
(PB-L/08/19)
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e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toproebix gHen npesblcnn 500 000 (MaTbcoT ThicAY) pybnen
(nnn cooTBeTCTBYOWNI pybneBbir akBMBaNeHT No Kypcy baHka Poccmu Ha gaty onpeaeneHns akTUBHOIMo

pblHKa, ecnm obbeM caenok onpeaeneH B UHOCTPAHHOM BankoTe).

22



[Nna oueHKn cnpaBeniMBON CTOMMOCTU LEHHbIX ByMar B Lensx HacTosWwmnx npasmsl OCHOBHbIM PbIHKOM MpuU3HaeTcs:

OCHOBHOM pbIHOK Ansi
LeHHbIX 6ymar B uensx
HacTtoawux Mpasun
onpeaenenma CHA

Mopsaok NpU3HaHUA pbiIHKA OCHOBHbIM

ANA poCCUMACKUNX LLEHHbIX
6ymar

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

B cnyyae, ecnn MockoBckasi 6upxa He SBASETCS aKTUBHbIM PbIHKOM — poccuiickas 6upxesast
naoLwaaka s Yncna akTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH Haubonblimnii obwnii 06beM caenok
Nno KOJIMYECTBY LeHHbIX 6ymar 3a npeabiaywme 30 (TpuauaTb TOProBbiX) AHEMN.

Mpu otcytcTtBuM uMHPoOpMaumnm o6 obbemMe cAenokK Mo KOJMYECTBY LEHHbIX 6yMar mcnonb3yeTtcs
MHpopMauus o6 obbeMe caenok B AEHEXHOM BblpaxeHuu. [pu paBeHcTBe ob6beMa caenok Ha
pasfIMYHbIX TOProBbIX MAOLWaAKax OCHOBHbIM PbIHKOM CYMTAETCS TOprosas njaowaaka ¢ HambosbLlwmm
KOJIMYECTBOM CAENIOK 3a AaHHbIA Nepunoa,.

ANnsa MHOCTPaHHbIX
LeHHbIX 6yMar n 4eHHbIX
6ymMmar MexxayHapoaHbIX
KOMMNaHuu

NHOCTpaHHast wnu poccuMinckass 6upxa M3 4ducia aKTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH
Hanbonbwnii o6bwmMn 06beEM CAENOK MO KONUYECTBY LeHHbIX 6ymar 3a npeabiaywne 30 (Tpumauatb
TOProBbiX) AHEMN.

Mpwn oTtcyTcTBUM UHpOpMaumMn 06 obbeMe caenok Mo KOMYECTBY LEeHHbIX bymar ucrnonb3yeTcs
MHdopMauus 06 obbeMe caoenok B AeHEXHOM BblpaXkeHuu. Mpu 3TOM BenNMUMHbI o6beMa COenoK B
Ba/lOTE KOTUPOBKM NepeBoasTcs B pybnm no kypcy baHka Poccuu Ha pgaty onpeaenenus CHA. Mpu
paBeHCTBe obbeMa CAENIOK Ha pPas/IMYHbIX TOProBbIX MOLWAAKAX OCHOBHbIM PbIHKOM CUYMTaETCH
Toprosas nnowagka ¢ HanbonbLIUM KOIMYECTBOM CAENOK 3a AaHHbIN nepuoa.

Ana o6nMraumi BHEWHUX
06/IMrauMoHHbIX 3aliMOB
Poccuiickoii ®degepauum,
AONIroBbIX LLeHHbIX 6yMar
MHOCTpPAHHbIX rocyAapcTB,
eBpoo6nurauuin
MHOCTPAHHbIX 3MUTEHTOB,
LeHHbIX 6yMmar
MeXXAyHapoAHbIX
¢pMHaHCOBbIX
opraHusauum

BHebunprxkeBOM pbIHOK.

B cnyyae, ecnn ueHHble ByMarm JonylleHbl K TopraM TO/IbKO Ha pOCCUIACKOM Bupxe, TO NMOpsiAoK
NMPU3HaHUSA pbiHK@ OCHOBHbLIM OyAeT TakuM Xe, KaK AN POCCUNCKMX LIEHHbIX Bymar.

B cnyyae, ecnn ykasaHHble LeHHble 6ymarM gonyweHbl K TOpram Ha pOCCUICKON 6upxe wn/wnnm
MHOCTPaHHOMW 6upxe, KoTOpas MNpuM3HaHa aKTMBHOM B COOTBETCTBUM C HacToswmmm [lpaBunamu
onpegenexHnsa CYA, B TO BpeMs, KaK OTCYTCTBYIOT AaHHble BHEOUMPXEBOro pblHKa, TO MNOpPSAO0K
NMPU3HaHUSA pblHK@ OCHOBHbLIM OyAeT TakuMM Xe, KaK AN MHOCTPaHHbIX LEeHHbIX byMar.
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OBLUME NMOJTIOXXEHUNA

[na OUEHKM CrpaBeasIMBOA CTOMMOCTU LEHHbIX 6yMar UCMNOMb3YHTCA MOAENN OLIEHKM CTOMMOCTU LIEHHbIX 6yMmar, ans
KOTOpbIX onpeaesieH akKTUBHbINA PbIHOK, N MOAENU OLEHKN CTOMMOCTU LiEHHbIX ByMmar, Ans KOTOpbiIX He onpeaesnieH

AQKTUBHbIN PbIHOK, a TaK >XX€ MoAdeNn OUeEHKN, NO KOTOPbIM onpeneneH QHaJIOrMYHbIN aKTUB.

MOZAEJ/IN OLLEHKMN CTOMMOCTU LEHHbIX BYMAT

Moaenun oueHKM CTOMMOCTM LEeHHbIX 6yMar, Anst KOTOpbIX onpeaensieTcs akTUBHbIA 6Mp>keBoOU pblIHOK (1-1
YPOBEHDb)

LleHHble 6yMmaru Mopsaok onpeneneHus cnpaBea/siMmBor CTOMMOCTH
LleHHas 6ymara Ana ueHHbIX 6yMar poCCMMCKUX 3MUTEHTOB, 3a UCKJIlOYEHUEM o6 mraumini pocCMMUCKunX
pOCCMVICKOFO 9MUTEHTa 3MUTEHTOB

(B TOM uncne
MHBECTULUMNOHHbIE Nakn

POCCUMCKNX NaeBbIxX Ona onpepeneHvs cnpaBeasiMBoM CTOMMOCTU, UCMONb3YKOTCHA LeHbl OCHOBHOIMO pblHKAa 3a NOCNeAHuM
MHBECTULIMOHHBIX POHAOB, TOProBbln AeHb (M3 4YMCia aKTUBHbLIX POCCUUCKMX 6upx), BblbpaHHble B CreayloweM nopsake
NMNOTEYHbIE CepTVICbVIKaTbI (y6bIBaHVI$| I'IpVIOpVITETa):

ydyactuna, Aeno3nTapHble o o o

pachCK'M) a) UeHa 3aKpblTUA Ha MOMEHT OKOHYaHUs TOProBOM CeCcCUM pPOCCUNCKON Oupxum Ha gaty

onpeaenexHus CHA npu ycnosum NoATBEPXAEHUS ee KOPPEKTHOCTMW.
LleHa 3aKpbITMS NPU3HAETCS KOPPEKTHOM, eC/in pacKpbIThbl AaHHble 06 06beMe Topros 3a AeHb U 06bem
TOProB He paBeH HY/I0 M TakKas LeHa 3aKpbITUS He paBHa HyJio;
b) cpeaHeB3BeweHHas LeHa Ha MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUICKOM BUpXxn Ha gaty
onpepeneHusa CHA;
C) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMWA TOProBOW CecCun POCCUNCKOMU BupXK Ha paty
onpegenerna CHA npu ycrnoBum rnoaTBEPXKAEHUS ee KOPPEKTHOCTH;
LleHa cnpoca, onpegeneHHas Ha paty onpegeneHns CYA, npu3HaeTcs KOPPEKTHOM, €CnuM OHa
HaxoAuTCa B MHTEpBase MeXAy MUHUMANbHOM M MakKCUMasbHOM LeHaMn CAENOK Ha 3Ty XKe AaTy 3Tomn
e 6upXXK, BKAOYasa rpaHuubl MHTEpBana.
Ana o6nuraumm pocCMMCKUX SMUTEHTOB.
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[Ons onpeneneHns cnpaBeanMBOi CTOMMOCTM, UCMOJIb3YHOTCA LIEHbl OCHOBHOIO pblHKa 3a nocieaHumn
TOProBblM AeHb (M3 4Yucia aKTUBHbLIX POCCUNCKUX 6upxK), BbibpaHHbIe B CleayloweM nopsiake
(ybbiBaHMs npuopuTteTa):
a) cpenHeB3BelWleHHAas LeHa Ha MOMEHT OKOHYaHMs TOProBOM CECCUM POCCUIACKOM BMPXK Ha aaTty
onpeneneHusa CHA;
b) pbiHOYHas ueHa (2) Ha MOMEHT OKOHYaHWUS TOProBOW CECCUM POCCUNCKOMN BUpXxXK Ha JaTty
onpegenerHna CHA.

CnpaBeanuBasi CTOMMOCTb AOJIFOBOM LEHHOW 6ymarn onpeaensieTcd C y4eToM HaKOM/EHHOro
KYNOHHOro noxoaa Ha aaTy onpeaenenns CHA.

Ecnu Ha paty onpepeneHna CYA OTCYTCTBYIOT LUEHbl OCHOBHOIO pblHKa, AN8 onpeaeneHus
cnpaBensiMBoN CTOMMOCTU LIeHHOM ByMarm npuMeHaoTCsl MoAeN OLLEHKM CTOMMOCTU LIEeHHbIX ByMmar 2-
ro YpoBHS, 3@ UCKIKOYEHMEM Clyyasi, Korga OTCYTCTBME PbIHOYHbIX LieH 06yC/noB/ieHO HETOProBbIM
AHEM OCHOBHOro pblHKa. B aToM cnyyae Ha gaTty onpegeneHna CHA gonyCTMMO MCMNOJSb30BaTb LEHbI
nocneaHero TOproBoro AHS OCHOBHOM 6upXN.

LleHHas 6ymara
MHOCTPAHHOIo 3MUTEHTa U
MeXxayHapoaHoM
KOMMaHuUM

(B TOM uncne genosmtapHble
pacnmckn, nam MHOCTPaHHbIX
MHBECTULMOHHBIX (DOHA0B)

Ecnn ana onpeaeneHus cnpaBeasiMBoOn CTOMMOCTW, WUCMOJIb3YHOTCS LIEeHbl OCHOBHOIMO POCCHMIACKOIO
pbIHKA (M3 4yMcCNa aKTUBHbIX POCCUNCKUX U MHOCTPaHHbIX BUpPX) 3a nocnegHWin TOProBbl AEHb,
BblbpaHHble B cneaytowem nopsiake (ybbiBaHUs npuopuTteTa):

a) ueHa 3aKpbITUS Ha MOMEHT OKOHYaHMS TOProBOM CeCCMM Ha TOProBOWM MJIOLWAAKE POCCUMNCKOWM
6upxxn Ha aaTy onpeaenenmss CHA npu ycnoBum NoATBEPXAEHUS €€ KOPPEKTHOCTMU.

LleHa 3aKpbITUS NPU3HAETCA KOPPEKTHOWN, €CNIN pacKpbITbl AaHHble 06 o6beMe Topros 3a AeHb 1 06beM
TOProB He paBeH HYJ/II0 M TaKas LeHa 3aKpbIiTUS HE paBHa HyJIto.

b) cpegHeB3BeweHHas LeHa HAa MOMEHT OKOHYaHUSA TOProOBOM CECCUM POCCUMICKON BMpXXK Ha aaTy
onpeaeneHus CHA npu ycnoBuu, 4YTO AaHHas LEeHa HaxoauTCcs B npeaenax crpega no cnpocy
N NMpensioXeHUo Ha yKasaHHyto aaTty;

C) ueHa cnpoca (bid last) Ha MOMeHT OKOHYaHWs TOProBOM CeCcCUM Ha TOProBOM nfoLlagke
POCCUICKOM BUPXKN Ha AaTy onpeaenerus CHA npu ycnoBum noaTBEPXKAEHNS €€ KOPPEKTHOCTU;

LleHa cnpoca, onpegeneHHas Ha party onpegeneHns CYA, npu3HaeTcs KOPPEKTHOW, ec/in OHa
HaxXoauTCa B MHTEPBaZle Mexay MWUHUMANbHOM U MaKCUMaslbHOM LeHaMMN CAENIOK Ha 3TY Xe AaTty 3TON
Ke 6MpXK, BKIKOYasa rpaHuLbl MHTEpPBana;

Ecnn gna onpegeneHns cnpaBeasMBo CTOUMOCTU, UCMOSb3YHOTCS LieHbl OCHOBHOINO MHOCTPaHHOIo
pbIHKa (M3 YNCa aKTUBHbIX POCCUNCKUX U MHOCTPaHHbIX 6upx), BbibpaHHble B crieaytowem nopsake
(ybbiBaHUA npuoputeTa):
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a) ueHa 3akpbiTna (px_last) Ha MOMEHT OKOHYaHMA TOProBOWM CECCMK Ha TOProBoK naowaake
MHOCTpaHHOM 6mpxun Ha aaTty onpeaeneruss CHA npu ycroBmn NOATBEPXKAEHUS ee
KOPPEKTHOCTM.

LleHa 3akpbITUSA NpuM3HaeTcs KOppeKTHom, €C/N1 paCKpbITbl AaHHbIE 06 obbeme TOProB 3a AEHb U
ob6bem TOProB HE paBEH HYJIIO N TaKad UEHa 3aKpbITUA HE paBHa HYJIIO.

b) ueHna cnpoca (bid last) Ha MOMEHT OKOHYaHWS TOProBOW CECCMM Ha TOProBOM Mnowagke
MHOCTpaHHOM Bupxn Ha aaTty onpeaenexHns CHA npu ycnosum NOATBEPXAEHMUS ee
KOpPPEKTHOCTU;

LleHa cnpoca, onpefeneHHas Ha gaTty onpegenenms CHA, npmM3HaeTcss KOPpeKTHOM, eCiin oHa
HaxoAuTCa B MHTepBasie Mexay MUHUMaNbHOM M MaKCMManbHOM LLeHaMu CAEsOK Ha 3Ty Xe AaTy 3ToMn
e 6MpXKn, BKAOYas rpaHuLbl MHTEpBana;

CnpaBeanuBasi CTOMMOCTb AOJIFOBOM LEHHOW 6yMmarn onpeaensieTcs C Yy4YeTOM HaKOMIEHHOro
KYMNOHHOro goxona Ha paTty onpegeneHmsa CHYA.

Ecnu Ha paTy onpeneneHus cnpaBeasiMBON CTOMMOCTM OTCYTCTBYHOT Li€Hbl OCHOBHOIO pbiHKa, ANS
onpefeneHns cnpaBeaiMBON CTOMMOCTU LIEHHON 6yMarn NpUMEHSIOTCA MOAENMN OLIEHKM CTOMMOCTM
LeHHbIX 6yMar 2-ro ypoBHS, 3@ UCK/TOUEHNEM C/lydast, Koraa OTCYTCTBME PbIHOUYHbIX LieH 06yCNOBIEHO
HETOProBbIM AHEM OCHOBHOIO pbiHKa. B 3TOM cnyyae Ha AaTy onpeaeneHus cnpaBeanBoi CTOMMOCTU
AOMNYCTUMO UCMO/b30BaTh LieHbl MOC/EAHEr0 TOProBOro AHS OCHOBHOM BUPXMU.

Moaenu oueHKN CTOMMOCTU LEHHbIX ByMar, Ans KOTOPbIX ONpeaenseTcss akTUBHbIA BHE6MPIKeBOWU PbIHOK WU AN
KOTOPbIX MMEKTCA HaboAaeMble IaHHbIE B OTCYTCTBUM LIEH 1-ro ypoBHA (2-M YPOBEHD)

LleHHble 6yMmarm

Mopsaok onpeaeneHus cnpaseajiMBoil CTOMMOCTH

Poccuiickume (3a
NCKIoYEHNEM
WHBECTULIMOHHbIX NaeB
POCCUINCKUX NaeBbIX
WHBECTULUMOHHbIX POHAOB,
MMOTEYHbIX CeEpTUPUNKATOB
yyacTtuns, 4eno3nTapHbIX
pacnuncok)

U MHOCTpPaHHbIE AoJieBble
LUeHHble 6yMarm, a Takxe

CnpaBeanuBas CTOMMOCTb AONEBbIX LUeHHbIX 6ymar, ofpawanwmxca Ha pOCCUACKUX W
WHOCTPaHHbIX POHAOBLIX BUpxax, onpeaenseTcs B COOTBETCTBUM C MOAENbIO OLEHKN, OCHOBAHHOM Ha
KOPPEKTMPOBKE UCTOpUYeckon LeHbl (Mogens CAPM).

JaHHasa KoppeKTUpoBKa NpUMEHSIETCS B Clydae OTCyTCTBUA HabntogaeMon ueHbl B TeueHne He 6onee
pecatn pabounx gHen (aanee Ucnonb3yercs 3 YpoOBEHb OLEHKN).

Ong uenen oueHKM cnpaBeasIMBON CTOMMOCTU UCMOSb3YyeTCs CPaBHEHWE AMHAMUKKU AOXOAHOCTU 3a
onpeneneHHbI NMPOMEXYTOK BPEMEHU aHanusmpyemoro (WHaHCOBOrO WHCTPYMEHTa C AWHaMWKOM
PbIHOYHbIX WMHAWMKATOPOB. B KayecTBe pbIHOYHOrO MHAMKATOpa (beHuMapka) akuuMin pOCCUNCKUX
9MUTEHTOB MUCNONb3yeTcs nHaekc Mockosckon bupxu (IMOEX).
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aKLUMM MeXXAYyHapOAHbIX
KOMMaHuUM

B kauecTBe pbIHOYHOro MHAMKaATopa (6eHYMapKa) akUuii MHOCTPAHHbIX 3MUTEHTOB U AEMN03UTAPHbIX
pacrnmncok, TOPryeMbiX Ha WHOCTPaHHbIX 6MpXax, WCMNONb3yeTcs WHAEKC O6UpXKW, Ha KOTOpOi
onpeaeneHa crnpaBeanvMBas LEeHa YPOBHA 1 vepapxuu cnpaBeasiMBOM CTOMMOCTM AaHHOW LEHHOW
6yMaru Ha AaTty, NpealecTBYIOLLYIO aTe BO3HUKHOBEHUSA OCHOBAHWUIA AN npuMeHeHns Mmoaenu CAPM.

CDopMyna pac4yeTa cnpaBeAnMBoﬁ CTOMMOCTM Ha AaTy pacyeTa.

P, =P, X (1+E(R)),
roe:
P, — cnpaBeasinBasi CTOMMOCTb OAHOWM LeHHOW 6yMaru Ha AaTy onpeaeneHms cnpaBeamBon CTOMMOCTH;
P, — nocneaHas onpeaeneHHas cnpaBeanvBas CTOMMOCTb LleHHOW 6yMmaru;
E(R) — oxunaaemas oOX0AHOCTb LeHHOM bymaru;

dopMyna pacyeTa oxxupgaeMon goxogHoctn moaenu CAPM:
E(R) = Rt + B (R — RY),
roe:

R; — Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTU, NpUBEAEHHAs K KOJIMYECTBY KaneHAapHbIX
OHeN Mexay AaTtaMmu ee pacyeTa:
R’f = (R¢/365) x (T; — Ty),

roe:

R; - 6e3pnCcKoBasl CTaBKa AOXOAHOCTM Ha ATy onpeaesieHns cnpaBeasinBoin CTOMMOCTH;
(T, — T,) - KONIMYECTBO KasieHAapHbIX AHEN MeXAy YKasaHHbIMK AaTaMu.

T, — AaTa onpeaeneHuns crnpaBeannBoii CTOUMOCTU;

T, — NpeablayLlas Aata onpeaeneHns cnpaBeavBoii CTOUMOCTHU.

Ona akuMi pPOCCMACKMX 3MMUTEHTOB, TOpryemMblXx Ha MockoBckon Bupxe 6e3puckoBasi cTaBka
OOXOAHOCTM — CTaBKa, onpegesieHHass B COOTBETCTBUM CO 3HAYEHUMEM KpuBoW 6eCcKyrnoHHOM
poxoaHocTtn (ctaBka KB/l) rocyaapCTBeHHbIX LEeHHbIX 6yMar Ha MHTepBane B oAuH roa. B pacuete
NCNoNb3YyHoTCA:

a) MeToamMka pacyéta KpuBoM HEeCKYNOHHOM AOXOAHOCTM rOCyAapCTBEHHbIX obnurauuvn,
onpeaeneHHass MOCKOBCKOM bupxen;

b) anHamunuyeckume napameTpbl G-KpUBOWM MO COCTOSHMIO HA KaXkAabli TOProBbiA AeHb, Nyb6aAnKyeMble
Ha odunumanbHoM carte MocKoBCKol 6upxn.

Ona aKuMi MHOCTPaHHbIX SMUTEHTOB B KayecTBe 6e3pMCKOBOI CTaBKM AOXOAHOCTU MPUMEHSIIOTCS
CTaBKW, yKasaHHble B [1pnnoxeHuu 6.
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CraBka KB/[, paccuuTtbiBaeTcss 6€3 NpOMeXyTOUHbIX OKPYI/IEHMN C TOYHOCTbK A0 2 3HAKOB Mocse
3anaTon (B MPOLEHTHOM Bblpa)XeHun).
Mpn oTCyTCTBMM 3Ha4YeHUs1 6e3pUCKOBOI CTaBKM Ha AaTy pacyeTa, 3HadeHne 6e3pmncKoBON CTaBKK 3a
3TOT AE€Hb NPUHMMAETCS paBHbIM MOCIeAHEMY U3BECTHOMY.

_ Pmy

R. = ——
m =5 ’

R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm,; - 3HaYeHMe pbIHOYHOIO MHAMKATOPA Ha AaTy onpeleseHus cnpaBeasimBoin CTOMMOCTH;

Pm, - 3HauyeHME pbLIHOYHOrO WHAMKATOpPA Ha nNpeabiayulyto AaTy onpeaeneHus crnpaBeasnBoi
CTOMMOCTMW.

B — beta kKoadhDULMEHT, paCcCUMTAHHbLIA MO U3MEHEHUAM LUeH (3HAYEeHUN) PbIHOYHOIO MHAMKATOpPa U
M3MEHEHUSAM LeHbl uUeHHoOM 6ymarun. [Onsa pacuyeta koadduumeHTa B WMCNOMb3YHTCA 3Ha4YeHus,
onpeaeneHHble 3a nocnegHne 45 ToproBbix AHEN, nNpeawecTBYOWMX AaTe onpeaeseHuns
cnpaseasiMBon CTOMMOCTH;

beta KOSCIJCI)MLI,MGHT paCCynTbIBAETCA Ha AaTy, NpPpeawecTByroLlWYy gaTte onpeaeneHns CI'IpaBe,CU'IMBOI‘/'I
cToumocTun. lNpun 3ToM aaTa pacyeTta beTta KOB(b(bMLWIEHTa AO0JIKHa ABNATbLCA TOProBbiM AHEM.

_ Covariance (R,, Rpp)

Variance (R,)

Pai R Pmi

) m

Paj_; Pm;_,

roe:

R, - AOXOAHOCTb aKTUBa;

Pa; — LieHa 3aKpbITUA aKTUBa Ha AaTy i;

Pa;_; — Npeabiayulas LieHa 3aKpbITUA aKTUBa;

R,, - JOXOHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3HauYeHWe pbIHOYHOIrO MHAMKATOpa Ha AaTy i;

Pm;_, — Npeablayliee 3Ha4eHne pblIHOYHOIO MHANKATOPA;

i=1..N, TOproBble AHW, NPeALIECTBYOLME AaTe OnpeaesieHns CnpaBeasinBoi CTOMMOCTH.

Mpwu ncnonb3osaHum mogenn CAPM B uensax pacyeta beta koadpduumneHTa:
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O6aMraumm pocCUMnCKnx
SMUTEHTOB (3a
UCKAOYEeHneM obnurayum

a) ANS aKuMi pOCCUMCKUX 3MUTEHTOB MPMMEHSIIOTCSA 3Ha4vyeHus LleHbl 3akpbITUs Ha MOCKOBCKOWM
Bbupxe;

b) Ana akumm MHOCTpPaAHHbLIX 3MUTEHTOB MNPUMEHSAIOTCA 3HayvyeHus LleHbl 3akpbiTusa 6upXxun, Ha
KOTOpOW onpeaeneHa Haanexalias KOTUpPOBKa YpPOBHS 1 nepapxumun cnpasensiMBon CTOMMOCTU
Ha AaTy, NpeawecTBYOLWYO AaTe BOSHUKHOBEHNS OCHOBaHUM Ans npumeHeHmns mogenn CAPM.

Mony4yeHHoe 3HauyeHue beTa koadduruneHTa oKpyrnsieTcs no npaBuIaM MaTeMaTUYECKOro OKpyrjieHums
00 MATU AECATUYHbIX 3HAKOB.

[Ans pacyeTa AOXOAHOCTM aKTMBaA M PbIHOYHOrO MHAMKATopa (6eHYMapKa), UCMOMb3YTCA 3HaYeHuUs
L€Hbl 3aKpbITUS U PbIHOYHOIrO MHAMKATOPA 3a nocneaHue 45 TOpro.biX AHEN, NpeaLlecTByoLMe AaTe
onpefeneHns cnpaBeaiMBoON CTOMMOCTU.

LleHa 3aKkpbITUA akTuBa Ha naTty ornpeaesieHns CI'IpaBe,CI,ﬂVIBOVI CTOMMOCTN B MOAENN HE YUUTbIBAETCA.

Mpw OTCYTCTBUM LieHbl 3aKpbITUA B KakOM-TMH0 TOProBbii AeHb B nepuose 45 ToproebixX AHEN, Ha AaTy
pacyeta koadpduumneHta beta, MHPOpPMaUMs O 3HAYEHUM PbLIHOYHOINO MHAMKATopa (6beHumapka) u
6e3pMCKOBON CTaBKM 3a 3TOT TOProBbIf AeHb B MOAENIMN He YUUTbIBaeTCs.

Mpy HaNNMUYMKM LEHbI 3aKPbITUS N OTCYTCTBUM 3HAYEHUS PbIHOYHOIO MHAMKaTopa (beHYMapka) B Kakomn-
nnbo Toprosbil AeHb B nepuoae 45 Toproebix gHeN, Ha AaTy pacyeTa KoadduumneHTa beTta, 3HadeHume
pbIHOYHOIrO MHAMKaTopa (6eHuMapka) 3a 3TOT TOProBbin A€Hb MPUHMMAETCS pPaBHbIM MNOCNeAHEMY
W3BECTHOMY.

MokasaTenu R,, R,, paccunTbiBaloTCs 6€3 NPOMEXYTOUHbIX OKPYTIEHUNA.
Mpouyne ycnosus:

C paTbl BO3HMKHOBEHMWS OCHOBaHUN aAns npuMeHernms mogenn CAPM oo aaTtbel npekpaweHms OCHOBaHUM
Ans npuMeHeHmna mogenn CAPM ucnonb3yeTtcs nHopMaumns ToNbKo Ton 6upxun, KoTopas onpeneneHa
Ha AaTy BO3HUKHOBEHMS OCHOBaHM ansa npuMmeHeHus mogaenu CAPM. K Takon nHdopmaumm oTHOCUTCS
cnepyowme 3HavYeHuns:

a) ueHa 3aKpbITus;
b) 3HaueHuWe pbIHOYHOro MHAMKaTOpa.

Ona onpeaeneHns cnpaBeasiMBo CTOMMOCTU O06/MraMii pPOCCUMCKUX SMUTEHTOB, a TaK Xe
o6nuraunmii, HOMMHMPOBAHHbIW B PY6NAX, MCNOMb3YOTCS LEHbl BbIbpaHHbIE B CNeAyOLLEM
nopsiake (ybbiBaHMS npuopuTteTa):

a) ueHa, paccumtaHHasa LleHoBbIM ueHTpoM HP (no meTtogonormaMm, yreepxaeHHbim 01.12.2017
M no3gHee) C UCMNob30BaHMEM METOAOB OLEHKWN, OTBEYAOLWNX KPUTEPUAM UCXOLHbIX AAHHbIX
2-ro ypoBHSsi B cooTBeTcTBUM ¢ MCOO13 (npuopuTeT OTAAETCH LEeHaM, onpeaesieHHbIM No
nocneaHen yTBepXaAeHHON MEeTOANKE OLLEeHKN);
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BHeLWHero
obnuraymMoHHoOro sama)
O6nuraumm,
HOMWHUPOBaHHbLbIE B
pyénsax

O6Mrauma BHeWHUxX
06/IMraiMoHHbIX 3aMMOB
Poccuiickoin Pegepauumn

AonroBas LeHHana 6ymMmara
MHOCTPAHHbIX rocyaapcTtse

EBpoo6nurauusa
MHOCTPAHHOro 3MMUTEHTa
LleHHas 6ymara
MeXXAyHapoAHOM
ch1MHaHCOBOW OpraHM3auum

b) wHaukaTMBHas uLeHa, onpeaeneHHaa no Mmetoanke «Chonds Valuation», packpbiBaemas
rpynnoi komnaHum Cbonds Ha aaty onpegeneHusa CHA;

C) MHAMWKaATMBHas ueHa, onpegeneHHas no metoanke «Cbonds Estimation», packpbiBaemas
rpynnon komnaHun Cbonds Ha aaTty onpeaeneHuns CHA;

d) Moaenb oueHKM Ansa ueHHbiX 6yMar, HOMMHUPOBaHHbIX B py6asiX, B COOTBETCTBMN C
MpunoxeHnem 24 (Mmoaenb OLLEHKM OTHOCUTCA KO BTOPOMY YPOBHIO LI€H, B c/iy4yae
MCNosb30BaHUA HabnrogaeMbIX UCXOAHDbIX AAHHbIX)

Mpu OTCYTCTBMM HEO6XOAMMbIX AAHHbIX AN pacyeTa CTOMMOCTU, cnpaBeasnBasi CTOMMOCTb
onpeaensieTcst Ha 3-M YPOBHE OLEHKM.

Ons onpegeneHns cnpaBeaMBON CTOMMOCTM Ob6nMraumii MHOCTPAHHbIX 3MWUTEHTOB, WHOCTPAHHbIX
rocygapcrs, UeHHbix 6ymar MOO wn obnuraumii BHeEWHMX 06AMrauMoOHHbIX 3alMoB Poccuiickomn
depepaumun, NCNONb3YHOTCSA LeHbl BbibpaHHble B cneaytowem nopsake (ybbiBaHna npuoputeTa):

a) ueHa, paccumTtaHHasa LeHoBbiM ueHTpoM HPO (no meToamkam, yTBepXAeHHbiM 01.12.2017 u
no3aHee) C MCNOSb30BaHNUEM METOA0B OLEHKM, OTBEYaKLWMX KPUTEPUAM UCXOAHBIX AAHHbIX 2-
ro yposHsa B cooTBeTcTBMM ¢ MCOO13 (nNnpuopuTeT oOTAaeTcsa ueHaMm, onpefeneHHbIM o
nocneaHemn yTBepXaeHHON MeToANKE OLIEeHKN);

b) nHonkaTuBHas ueHa, onpegeneHHas MNo MeToauKe
rpynnon komnaHu Cbonds Ha aaty onpeaeneHus CHA;

C) WHAMKATMBHAaA LUeHa, onpeaeneHHas no Metoauke <«Cbonds Estimation»,
rpynnon komnaHun Cbonds Ha aaty onpeaeneHuns CHA.

«Cbonds Valuation», packpbiBaemas

packpbiBaeMas

Ecnn ykasaHHble LUeHbl OTCYTCTBYIOT, ANS UeHHOW 6yMaru npuMeHsieTcsa  3-M YPOBEeHb OLEeHKMU

CTOMMOCTU LUEHHbIX 6YMaF.

Cnpaseanueass CTOMMOCTb AOJIFOBOM LUeHHOW 6ymarn onpepensieTcd C y4eTOM HAaKOMIEHHOro
KYMNOHHOro goxoga Ha pgaty onpegeneHmsa CHA.

B cnyyae oTCYyTCTBUS yKa3aHHbIX LEH B COOTBETCTBYIOLIMX MHMDOPMALMOHHBLIX CUCTEMAxX B CBSA3U C
HETOProBbIM AHEM 6MpPXK, MO UTOraM TOProB Ha KOTOPbIX OMpeaensitoTCS pacyYeTHbIe LeHbl, ANs Lenei
OonpefieNIeHns CrnpaBeasMBoOi CTOMMOCTM aKTMBOB MCMOJIb3YETCA LIEHA, paccyMTaHHas Mo uToram
nocneiHero TOproBoro AHS. TakoW MoAxoAd MCMOSb3YeTCs B OTCYTCTBME CO6bITUIA, KOTOpble MOMU
CYLLECTBEHHO MOBMUSATb Ha 3HAYE€HME PaCYEeTHOMN LIEeHbl B HETOProBbIN AEHb.

MHBEeCTULMOHHbIE Nan
POCCUACKNX NaeBbiX
MHBECTULMNOHHbIX (POHAOB,
urnoTeuyHble cepTudukaTbl
y4yacrtus

[Ona onpeneneHus cnpaBeAnMBOM CTOMMOCTU UCMONb3yeTCa pacdeTHass CTOMMOCTb MHBECTULMOHHOMO
nas (ceptudukarta yyactus), onpegeneHHas B COOTBETCTBUU C HOPMAaTUBHbLIMU NPaBOBbIMM aKTaMU Ha
naty onpegenenHms CYA un packpbiTas (npenocTaBneHHass BfagenblaM MHBECTULMOHHBLIX MaeB)
ynpasnswowen komnaHuen NMN® (MNoTevyHoro NoKpbITUS).
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B cnyyae OTCYTCTBMS pacKpbiTbiX YMNPaBASOLIEA KOMMaHWEN AaHHbIX O pPACYETHOW CTOMMOCTMU
WHBECTMLIMOHHOIO nas (ceptudukaTa ydactusa), NpuMeHsieTcsa 3-il YpoBEHb OLIEHKMN.

Aeno3uTapHasa pacnucka

[Ona onpeneneHnst cnpaBeasiMBoON CTOMMOCTU MCMOJIb3YETCA pacydeTHasi CTOMMOCTb LIEHHOW ByMaru, Ha
KOTOpY'O BblAaHa Aeno3uTapHas pacrnucka, onpeaeneHHas rno anroputMy onpeaeneHus crnpaBeasivBoi
CTOMMOCTM Ha OCHOBaHMU LIEH 1-r0 YPOBHS, YKa3aHHbIX B HacToAlmnx MpaBunax onpeaenenns CYA, c
YUYETOM KOJIMYECTBa LeHHbIX 6yMar, npaBa Ha KOTopble NOATBEPXAAET OAHA IENO3UTapHas pacnucka.

LleHHble 6yMmarm,
npuobpereHHble Npyn
pa3MelleHnmn

Ons onpepenenns cnpaBensiMBol CTOMMOCTU MCMOJIb3YEeTCA LeHa pa3MeLeHnsl, CKOPPeKTUpOBaHHas
NponopuMoHanbHO M3MEHEHUID 3Ha4YeHUst 6e3pnUCKOBOMN CTaBKM AOXOAHOCTM CTpaHbl pMCKa Ha CpoK,
COOTBETCTBYIOLWMA CPOKY A0 JAaTbl noraweHusa (odepTbl) uUeHHOM 6yMmarum. YKasaHHas UueHa
NCNoNb3yeTcsl A0 MNOsIBNIEHMS LUEeH 1-ro ypoBHS, HO He 6onee 10 paboumx AHEN C Aatbl pa3MeleHus
BKJTHOUMTENBHO.

B kauecTBe 6€3pMCKOBOW CTaBKM AOXOAHOCTU CTPaHbl pUCKa UCMOJb3YHOTCS:

1) [Onsg ueHHbiXx 6yMar, HOMMHMPOBAHHbIX B POCCUNCKNX pybnsx — cTaBka KpuBOW 6eCKymnoHHOMN
[0X0AHOCTM MOCKOBCKOW 6WMPXW? Ha CpPOK, COOTBETCTBYHOLWMIA OCTaBLIEMYCS CPOKY A0
noraweHus (odepTbl) LeHHoM BymMarun, okpyrieHHas 40 2-yX 3HAKOB Mocsie 3ansiTon;

2) [Ons akTuBOB, HOMMHUPOBAHHbIX B MHOCTPAHHOW BantoTe, B Ka4yecTBe 6E&3pMCKOBOM CTaBKWU
OOXOAHOCTU NPUMEHSAIOTCS CTaBKWU, YKasaHHble B [punoxeHun 6.

Ona pacyeta BblibMpaeTcsa COOTBETCTBYHOLWASA packpbiTas CcTaBka Ha CpPOK, MaKCUMManbHO
NpubAm>XXeHHbIn K CpoOKy A0 AaTtbl noraweHns (wanm o 6nwxanwen aatbl  odepThl,
npeaycMaTpuBalolLlen NorawieHne, B cnyyae, ecnv oHa npeaycMoTpeHa YCI0BUAMU BbINyCKa).

PacueT NnponopumnoHanbHON KOPPEKTUPOBKU LieHbl pa3MeLleHNs Ha U3MEHEHNE 3HaYeHMs 6e3pNCKOBOIA
CTaBKM AOXOAHOCTU CTpaHbl pUCKa onpeaensieTcs cneayrolmm ob6pasom:

Rf:

PV, = Price - ——
‘ th—l

2 YICTOYHUK - https://www.moex.

com/ru/marketdata/indices/state/g-curve/
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Fne

PV, - cnpaBeanuBasi CTOMMOCTb LleHHOW ByMaru Ha AaTy OLEeHKM

Price - ueHa pa3melleHuUs

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

Rf,_, - 6e3puckoBas cTaBka Ha AaTy, MpeALIecTBYOLY0 AATe OLEHKW, HA CPOK A0 MOralleHus
(odepThbl).

MonyyeHHas cnpaBeannBasi CTOMMOCTb C y4eToM koppekTupoku (PV;) okpyrnsietca Ao ABYX 3HAKOB
rnocne 3angaTomn.

YKasaHHbI MeToA onpeaeneHns cripaBeasiMBoM CTOMMOCTU WUCMONb3YeTcs A0 MOsIBNEHUS UeH 1-ro
YPOBHS, HO He 6onee 10 pabounx gHen C AaTbl, Crieayrowen 3a 4aTON pa3MeLLeHms.

C 11 aHs npuMeHsieTcs 06w M NopAAOK OLLEHKMN LeHHbIX 6yMar Ha BTOPOM U TPETLEM YPOBHE, B C/lydae
OTCYTCTBMSA LEH 1-r0 ypOBHS.

Moaenu oueHKM CTOMMOCTU LEeHHbIX ByMar, Ans KOTOpbIX HE onpeAensieTcA aKTUBHbIA PbIHOK U OTCYTCTBYHOT
Ha6bnoagaembie faHHble (3-W YPOBEHb)

LleHHble 6yMmarm

Mopsaaok onpeneneHus cnpaBennuBoﬁ CTOMMOCTH

[Aeno3uTHbIii cepTudmnkar

Ona onpepeneHvs cnpaBeaMBON CTOMMOCTU, WCMONb3yeTcs METO[ OMNpefesieHns CnpaBeasinBoi
CTOMMOCTW, NPUHATBINA ANS AEHEXHbIX CpeacTB Bo Bknaaax (MpunoxeHue 10).
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O6nuraumm poccuimckmx
SMUTEHTOB (3a
UcknrYeHneMm obnuraumm
BHELHNX 06/1IMrauMOHHbIX
3aMOB)

O6nurauumm,
HOMWHUPOBaHHbIE B
pybénsax

[Ona onpeaeneHus cnpaBeAsiMBoON CTOMMOCTU O6aMramMii pOCCUMCKUX SMUTEHTOB, a TakK Xe
o6nuraumii, HOMMHMPOBAHHbIX B PYy6NAX, NCNONb3YIOTCS CeayloLWmne LeHbl B CneaytoweM
nopsigke (ybbiBaHus npuopuTteTa):

a) ueHa, paccuutaHHasa LleHoBbiM ueHTpoMm HP (no metoamkam, yteepxaeHHbiM 01.12.2017 u
nosaHee) C MCMNONb30BaHMEM MeTOAO0B OLEHKWN, OTBEYaLWNX KPpUTEPUSM NCXOLHbIX AaHHbIX 3-
ro ypoBHs B cooTBeTCcTBMM ¢ MCDOO13 (NpuopuUTET OTAAETCA LEeHaM, onpeaeneHHbIM Mo
nocneaHen yTBepxaeHHON MeToANKE OLIEHKM);

b) mHaekcHasa ueHa, onpegeneHHaa no metoanke «RU Data Index Price (RUDIP)»,
packpbiBaeMas MHMOOPMaUNOHHO-aHanMTUYeckmM npoayktom RuData Price MexayHapoaHoM
nHdopMaUNMOHHON rpynnbl «MHTEpdaKkc»;

C) MoAenb OLUEHKW ANns LUeHHblX 6ymar, HOMUMHUPOBAHHbLIX B pybssiX, B COOTBETCTBUU C
MpunoxeHnem 24 (Mmoaesib OLLEHKN OTHOCUTCS K TPETbeMY YPOBHIO LIeH, B c/iy4yae
MCNONb30BaHUA HeHabnoaaeMbixX UCXOAHbIX AaHHbIX).

d) [Ons oueHKW UCNOoMb3YeTCsa CTOMMOCTb, onpeAesieHHas OUEHLMKOM MO COCTOSHUIO Ha AaTy He
paHee 6 (LecTb) MecsueB Ao gatbl onpeaeneHmna CHA.*

*Ncnonb3oBaHne cnpaBeasiMBoOM CTOMMOCTW, oOMpeaeneHHOM Ha OCHOBaHMM OT4yeTa OUEHLLKMKa,
OrpaHWYMBaETCs YC/NIOBUSMU, TMPUMEHSEMbIMM B Clly4ae BO3HWUKHOBEHUS COObITUI, BeaywMX K
obecLeHeHN0 aKTUBa B COOTBETCTBUM C [1punoxeHunem 6.

B cnyyae oTCyTCTBUS YKasaHHbIX LEH B COOTBETCTBYHOLWMX MHDOPMALMOHHbLIX CUCTEMAxX B CBSA3MN C
HETOProBbIM IHEM BUPIXK, MO UTOraM TOProB Ha KOTOPLIX ONpeAensioTca pacyeTHble LIEHbI, ANS Lenein
onpefieNIeHns CnpaBeasMBoOi CTOMMOCTM aKTMBOB MCMOJIb3YETCS LIEHA, paccyMTaHHas Mo uToram
nocsegHero TOproBoro AHs. Takol noaxond WCMOSb3YeTCs B OTCYTCTBME COObITUI, KOTOPblE MOrAu
CYLLECTBEHHO MOB/USATL HA 3HAYEHNE PACUYETHOM LEHblI B HETOProBbIl AEHb.
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O6nuraums BHEWHUX
06n1MrauMoHHbIX 3aliMOB
Poccuiickoin Pegepauyumn

AonroBas LeHHana 6ymMmara
MHOCTPaHHbIX rocyaapcrs

EBpoo6nurauyunna
MHOCTPaAHHOro 3MMTEHTa

LleHHas 6ymara
MeXXayHapoaHoM
c¢nHaHCOBOW OpraHM3auum

[Ons onpeaeneHnst cnpaBeasiMBoM CTOMMOCTM UCMOJb3YHOTCA CNeaylLwme LeHbl B CleayoweM nopsake
(ybbiBaHna npuoputeTa)

a) ueHa, paccumTaHHas LleHoBbiM ueHTpoM HPL (no metogmkam, yTBepXaeHHbiM 01.12.2017 un
nosaHee) C UCNosib30BaHMEM METOAO0B OLLEHKW, OTBevalowmnx KpUTepmnsaM NCXoaHbIX AaHHbIX 3-
ro ypoBHs B cootBeTctBum ¢ MCOPO13 (npuopuTeT oOTAaeTcs ueHaMm, onpeesieHHbIM no
nocnegHen yTBEPXAEHHON METOAMKE OLEHKWN);

b) mHaekcHas ueHa, onpegeneHHas no metoamke «RU Data Index Price (RUDIP)», packpbiBaemasi
WH(OPMaLNOHHO-aHannTu4Yeckmm npoayktom RuData Price MexayHapoaHom MHMOpMaumMOHHOM
rpynnbl «HTepdakc»;

c) [ns oueHKM UCnonb3yeTcs CTOMMOCTb, onpeAesieHHas OUEHLIMKOM MO COCTOSIHMIO Ha AaTy He
paHee 6 (LlecTb) Mecaues Ao Aatbl onpeaeneHms CHA.*

*Ncnonb3oBaHue cnpaBe,u,nMBoM CTOMMOCTHU, OI'Ipe,CI,eJ'IEHHOl‘/ﬁ Ha OCHOBaHuMWM OT4YETaA OUEHLWMUKa,
orpaHmymBaeTCcqa ycnosmdaMmun, npuMeHAEMbIMM B Clly4Ya€ BO3HUKHOBEHUA C06bITVIl71, BEAYWNX K
ob6ecLeHeHNI0 aKTUBa B COOTBETCTBMM C [MpunoxeHmem 6.

B cnyyae oTCyTCTBUS yKasaHHbIX LEH B COOTBETCTBYIOLINX MHMOOPMALMOHHbBIX CUCTEMAxX B CBSA3U C
HETOProBbIM AHEM 6MpPXK, MO UTOraM TOProB Ha KOTOPbIX OMNpeaenstoTCs pacyeTHble LEeHbI, AN Lenei
onpeneneHns CrnpaBealMBOM CTOMMOCTM aKTUMBOB MCMOJSIb3YETCS LUeHa, paccuMTaHHasi Mo uToram
NnocseaHero TOproBoro AHsA. Takol noaxoA WCMOMb3YeTCs B OTCYTCTBME COObITUI, KOTOPble MOrn
CYLLECTBEHHO MOBMUATb Ha 3HAYEHME PacYETHOMN LIEHbl B HETOProBbIN AEHb.

LleHHble 6ymaru, gnsa
KOTOPbIX OTCYTCTBYHOT
BO3MOXXHOCTb OL|€HKMU C
Mcnosib3oBaHueM
AaHHbIX 6onee
BbICOKOIo npuopureTa

[Nnsi OUEHKN WCMoNb3yeTcss CTOMMOCTb, OrnpeaefieHHass Ha OCHOBaHMM OTYEeTa OLEeHLMKa Mo
COCTOSIHWIO Ha AaTy He paHee 6 (LlecTb) MecsiueB A0 AaTbl onpeaeneHus CHA M COCTaBNEHHOro He
nosaHee 6 (LLecTb) MecsaueB A0 AaTbl onpeaeneHns cnpaBeaivBoii CTOMMOCTH.

Mcnonb3oBaHue cnpaBe,anBoﬁ CTOMMOCTH, onpep,eneHHoﬁ Ha OCHOBaHWMWN OT4YETa OLEHLWUKa,
orpaHmnymBaeTca ycnosunamum, nMNpuUMEHAEMbIMMU B Cly4Yae€ BO3HUKHOBEHWUA C06bITVIl7I, BEAYyLWNX K
obecLeHeHN0 aKTMBa B COOTBETCTBUM C [1punoxeHunem 6.

Moaesin oyeHKU CTOMMOCTU LIEHHbIX 6yMar, 10 KOTOPbIM OripegesieH aHaJIoOrMyHblii aKTUB

LleHHble 6yMmarm

Mopsaaok onpeneneHus cnpaBennuBoﬁ CTOMMOCTH

LleHHas 6ymara saiBnsieTcs
AOMNOJIHUTENbHbIM
BbIMYCKOM

Ans onpeaeneHus crnpaBeanvBOM CTOMMOCTM LEHHOW 6yMarM MCMNonb3yeTcsl LeHa Bbinycka
(@aHanorMyHoOro akTMea), Mo OTHOLIEHWIO K KOTOPOMY AAHHbIN BbIMYyCK SBASETCS AOMOSIHUTENbHbIM,
onpeaeneHHas, Ha AaTy onpegeneHns CHA B COOTBETCTBMM C MOAENSIMU OLLEHKM CTOMMOCTU Li€HHbIX
6ymar, Ans KOTOpbIX OMpeAeneH aKTUBHbIA PbIHOK (MCXOAHbIE AaHHble YPOBHS 2).
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CI'IpaBeLU'IVIBaFI CTOMMOCTb onpeaendaeTcsa cornaCHo 3ToMy nopsaaKy A0 BOBHUKHOBEHUA CI'IpaBe,El,ﬂMBOﬁ
CTOMMOCTW LLEHHOM 6YMaFVI, ABNSAKOLWENCS AONONHUTENbHbIM BbIMYCKOM.

LleHHas 6ymMara,

nonyueHHas B pesysnbrare Ona onpeaeneHus cnpaBensiBol CTOMMOCTU LEeHHOM 6yMarm, ncnonb3yeTcs LeHa UCXOAHOM LeHHOM

KOHBEpTaLuM B Hee 6ymarun, onpeaeneHHas Ha aaty onpeaenenHmss CHA B COOTBETCTBMW C MOAENSAMM OLEHKWM CTOMMOCTMU
APYroi LieHHoi 6ymaru LeHHbIX 6yMmar, pnnsa KOTOopblX onpegefnieH aKTUBHbIA PbIHOK, CKOPPEKTUMPOBaHHas C Yy4yeToM
(ucxopHoW LeHHOoW KoadduuMeHTa KoHBepTauum (UCXOAHbIE AaHHble YPOBHSA 2).

6ymarn)

Ecnmn HeBO3MOXHO onpeaennTb B COOTBETCTBMM C MOAENSAMU OLEHKM CTOMMOCTU LEHHbIX bymar, ans
KOTOpPbIX onpeesieH aKTUBHbIA PbIHOK LieHY WUCXOAHOM LeHHoM 6ymarn Ha aaTty onpegeneHma CYA,
NCnonb3yeTcs crnpaBegsimBasl CTOMMOCTb MCXOAHOW LEHHOMW 6ymaru, onpegeneHHas Ha jaTty
KOHBEepTauWM, CKOPPEKTUpPOBaHHas C Yy4yeToM KoadduumeHTa KoHBepTauum (UCXOAHblE AaHHble
YpoBHSA 2).

CnpaBeanuBasl CTOMMOCTb OMpeaensieTcsa CcOorjlacHoO 3TOMYy MopsAaKy Ha AaTy KoueepTtauumu. Co
cneaytowen gatel NpUMeHseTcst 06Wnii NopsAOK OLEHKMU.

e OUEHOYHOWN CTOMMOCTbLIO akuun ¢ 6onblier (MeHbLEen) HOMUHANbHOW CTOMMOCTbIO, MPU3HAHHbLIX B
pe3ynbTaTe KOHBepTauuMM B HUX UCXOAHbIX aKUWUi, SBNSETCS OLEHOYHass CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLUMiA.

e OUEHOYHOM CTOMMOCTbIO aKUMA TOM Xe KaTteropum (Tuna) C MHbIMM MNpaBaMW, MPU3HAHHLIX B
pe3ynbTaTe KOHBEpPTAUMM B HUX UCXOAHbIX aKUUK, SBNSETCS OLEHOYHast CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLUMiA.

e OLEHOYHON CTOMMOCTbIO aKuWi, MNPU3HAHHBLIX B Ppe3ysbTaTe KOHBepTauum npu apobneHun
MCXOAHbIX aKUWih, ABASETCS OLEeHO4YHast CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUMi, AeneHHas Ha
KoadduumeHT gpobneHuns.

e OUEHOYHOM CTOMMOCTbIO aKLWW, MPU3HAHHbLIX B pe3ysbTaTe KOHBEepTauuum Mpu KOHconMaauunm
MCXOAHbIX aKUWN, sIBNSIeTCS OueHOYHash CTOMMOCTb KOHBEPTUPOBAHHbLIX aKUWIA, YMHOXEHHas Ha
KO3 ULMEHT KOHCONMAALMNN.

¢ OUEHOYHON CTOMMOCTbIO akumm unm obnuraumin HOBOrO BbIMYyCKa, MPU3HAHHbLIX B pe3yfbTaTe
KOHBEpPTaLUM B HNX KOHBEPTUPYEMbIX MCXOAHbIX LEHHbIX byMar, aBnseTcs oueHOYHasi CTOMMOCTb
KOHBEPTMPOBaAHHLIX LEHHbIX 6yMar, geneHHas Ha KOAM4ecTBOo akuunm (obnurauymii), B KoTOpoe
KOHBEpPTMPOBaHa oAHa KOHBepTUpyeMas LueHHas byMara.

e OLEHOYHON CTOMMOCTbIO akUMi, NPU3HAHHbLIX B pe3yfnbTaTe KOHBEPTaLUUU B HUX UCXOAHbLIX aKLUWUM
npu peopraHusauum B QoOpMe CAUSHUSA, SABASETCS OLEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX
LeHHbIX byMar, yMHOXeHHasa Ha Ko3dpdULUMeHT KoHBepTauuu.

e OUEHOYHOM CTOMMOCTbIO aKUMA BHOBb CO3[4aHHOrO B pe3ynbTaTe peopraHusaumm B dopme
pasfeneHns UInN BblAeNeHMs akLMOHEepHOro obuecTBa, NpU3HaHHbIX B pe3y/sibTaTe KOHBepTauuu B
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HUX UCXOAHbIX aKUWI, BNSIETCA OLeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWN, AeneHHas Ha
K03 dMUMEHT KOHBEPTaUnUK. B cnyyae, ecnu B pe3ynbTaTe pasaeneHns Uan BblAe/eHNs Co34aeTcs
aABa vnn 6onee akumoHepHbix obuwecTBa, Ha KOI(MUUMEHT KOHBEpTauuMu AEeNuMTCsa OLeHOo4YHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWi, YMEeHblLUeHHass nponopuMoHanbHO AoJsie WUMyLeCTBa
pEOpraHM3oBaHHOro  akumoHepHoro obuwecTsa, nMepefaHHOro akuumoHepHoMmy  obliecTsy,
CO3aHHOMY B pe3y/ibTaTe pas3aeneHns Unm BblaeneHus.

OueHoYHasa CTOMMOCTb aKLNii BHOBb CO34@HHOM0 B pe3y/ibTaTe peopraHusauum B popMe BblaeneHus
aKUMOHepHOro o6uecTBa, MpPU3HaHHbIX B pe3ynbTaTe WX pacnpeaeneHust cpeam akuMOHEpOB
peopraHn3oBaHHOIO akLUMOHEPHOro 06LeCcTBa, CYMTAETCS PaBHOW HYJO.

OuUEHOYHOM CTOMMOCTbIO 06NMraumini HOBOro BbiMyCKa, MPU3HAHHbLIX B pe3ysibTaTe KOHBepTauuun B
HUX NCXOAHbIX obnuMraunn Npun peopraHnsaunm sMMTEHTa TakmMx obnunrauun, sBNsSeTCs oueHoYyHas
CTOMMOCTb KOHBEPTUPOBAHHbLIX 06Mraunn.
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MpPunoXxeHUE 4. NMEPEYEHb AOCTYINHbLIX U HABJTIOOAAEMbIX
BUPXEBbIX NMNJIOLWAAOK?3

Bupka Toprosas naowaaka

My6bnnyHoe akuMoOHepHoe obLecTBo

n " ITAO Mockosckas Oupika
MockoBckas bupxa MMBBE - PTC

My6nnyHoe akunoHepHoe obwecTBo

"CaHkT-leTepbyprckas 6mpxa" crb

EBpoHeKkcT AMCTepaam Euronext Amsterdam (EBponekcr)
EBpoHeKcT MNapux Euronext Paris (EBponekcr)
UtanbsHckaa doHaoBasa bupxa Borsa Italiana (tansssckas OB)

LSE (London Stock Exchange)

JloHOoHCcKas CbO HOoBas 6u p>Xa London Metal Exchange (Jlongonckast 6upia METaJlIOB)

International Order Book (IOB) (London Stock Exchange)

. NYSE Euronext
Hbto-Nopkckasn dpoHaoBas 6upika

American Stock Exchange (Amepuxanckas ®Bb)/NYSE MKT LLC

doHaoBas 6V|p)Ka Cocbepapa Sociedad de Bolsas (SIBE) (BME Spanish Exchanges)

NASDAQ Global Select Market (NASDAQ GS)

doHpgoBas bupxa Hacaak NASDAQ Global Market (NASDAQ GM)

NASDAQ Capital Market NASDAQ CM)

XETRA
OpaHkdypTckasa ¢doHaoBas 6upxa

Frankfurt Stock Exchange

3 Heo6x0AMMO BbIGpaTh TO/IbLKO T€ MOLAAKM, Ha KOTOPbIX YNpaBasoLwasa KOMNaHUsa UMeeT BO3MOXXHOCTb
noKynaTb 1 NpoJlaBaTb LieHHble 6yMaru.



MPUNOXEHMWE 5. METOA NPUBEAEHHOW CTOMMOCTM ByAYLUUX
AEHEXHbIX MNOTOKOB

5.1. ®opmyna ﬂpMBeﬂeHHOﬁ CTOUMOCTH 6yﬂyLL{I/IX HAEHEXXHbBIX NOTOKOB U IpUMEHEHNE

MNpuBeAeHHass CTOMMOCTb OyAyLMX [EHEXHbIX MOTOKOB, YKa3aHHash B HACTOSLLEM

NMPUNOXEHUNU, PACCHUTbIBAETCA A4 CNEAYIOWLNX aKTUBOB (069|3aTerIbCTB)!

e [1eno3nTbl B KpeAMTHbIX OpraHM3aumsax B CiydasiX, yKasaHHbIX B [1punoxeHuun 10;

dopMyna pacuyéTta NpuBeAeHHONW CTOMMOCTU ByAyLUNX AEHEXHbIX MOTOKOB:

S P
_ n
n=1

roe:
PV - cnpaBeanuBas (npuesegeHHas) CTOMMOCTb akTmBa (06s3aTenbCcTBa);

N — KOnmM4yecTBO AEHEXHbIX MOTOKOB A0 AaThl NOraweHunst akTusea (O6H3aTeﬂbCTBa),

HaynHaa c aatel onpenenenmns CHA;

P - cymMMa n-oro geHexHoro rnotoka (NpoLueHTbl U OCHOBHas CyMMma);

n- I'IOpFlﬂKOBbIﬁ HOMEpP AEHEXHOINo NOToKa, Ha4nHa4d C AaTbl onpeaeneHnA CUYA;

D, - konuuyecTtBo AHeW OT AaTtbl onpefeneHns CHA [0 AaTbl N-0ro AEHEXHOro
noToKa;

r — CTaBKa ANCKOHTUPOBAHUA B NpoUEHTAaX roaoBbiX, onpeaeneHHasa B HaCTodlWweEM

NMPUTOXXEHUN.

5.2. MNopsigok onpeaeneHns U KOpPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[leHexHble MOTOKM, BK/OYas MPOLIEHTHbIA [0X0J, PacCYMUTbIBAOTCS B COOTBETCTBMMU C
YC/IOBMAMM A0OroBOpa, AATON AEHEXHOro MOTOKa CYMTAETCA OXWAAeMas AaTa, B KOTOPYO
NNaHUpPYETCA NOCTYN/IEHNE AEHEXHbIX CPeACTB, COOTBETCTBYHOLLASA AATE OKOHYaHUSA N-0ro

nepuoaa (3a UCKIOYEHMEM Cy4aeB AOCPOYHOro rnoralleHnss 0OCHOBHOroO A0ra).
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CyMMbl AEHEXHbIX MOTOKOB PacCUMTbIBAOTCA C YYE€TOM KanuTanu3auumn MpOLLEHTHbIX
[lOX0Z0B, €CN1 3TO NpPeayCMOTPEHO YCNOBUSAMU AOFOBOPA.

FpacdmK AEHEXHbIX NOTOKOB KOPPEKTUPYETCS B C/lyyae:

. BHECEHUS M3MEHEHWUI B AoroBop (B TOM 4ucne B 4acTU U3MEHEHUs CTaBKM Mo
[OroBOpy, CpoKa AENCTBMS [AOroBopa, MNEPUOAMYHOCTM WU CPOKOB BbIMNaThI

MPOLEHTHbIX 4OX0A40B),
. U3MEHEHUs1 CYMMbl OCHOBHOro ponra (NOMOAHEHUs, YaCTUYHOro AOCPOYHOro

noraweHnst OCHOBHOIO A0Jra, ec/in OHO He 6blN0 yuTeHO B rpaduke).

Ans yyeTa B CnpaBeasMBOM CTOMMOCTM oOb6ecueHeHMss no Aeno3uty (Bkaay)
NPOM3BOAUTCS KOPPEKTMPOBKA BENIMUYMHBI OXMAAEMbIX [EHEeXHbIX MoTokoB (P) B

COOTBETCTBMU C [1punoxeHmem 6.

5.3. MepnoanyYHOCTb ONpeEAENEHNS CTaBKU ANCKOHTUPOBAHMS

CraBka ANCKOHTUPOBaAaHNA onpeaendaeTca no COCToOAHUIO Ha KaXXAylo AaTy onpeaeneHuns

CI'IpaBGLU'IVIBOVI CTOMMOCTWU, BKO4Yaa:

o AaTy nepBoHa4yanbHOro npmM3HaHms aktmea (obs3aTenbCcTBa);

. AaTy Hayana NpUMEHEHUS WU3MEeHEeHWM W AOMOSHEeHWW B HacTtoswme [MpaBuna
onpegenenHns CYHA B 4aCTM W3MEHEHUS BuAa PbIHOYHOM CTaBKM nocne
nepBoOHa4YanbHOro nNpu3HaHus aktnea (obs3atenncrTea);

. 0aTy W3MeHeHusa Ka4veBoM cTaBku bBbaHka Poccmu, nocne nepBoOHa4vasbHOMO

npu3HaHusa akTuea (oba3aTtenbcTea).

5.4. lNopsgok onpegeneHnss ctaBku AUCKOHTUPOBAaHUS 4715 AErno3nTa

CraBka ANCKOHTUPOBAHNA paBHa.:

1) CTaBKe, NMpefycMOTPEeHHOW AJOroBOpoM B Te4YeHMe MaKCUMaJZIbHOro
CpOKa, ec/im ee 3HauyeHMe HaxoAuTCA B npeaenax AauvanasoHa
Kosie6aHMA PbIHOYHOM CTaBKM Ha ropu3oHTe 3 MecAueB C Yy4YeToM

nocnegHeu packpbiTOW CTaBKMU.
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[nana3oH pbIHOYHbIX CTAaBOK onpeaensieTcs B npeaenax (BKAKYUTENLHO):

*  OT MUHUMaNbHOW PbIHOYHOW CTAaBKW, PaBHOM 3HAYEHMIO PbIHOYHOW CTAaBKW Ha
ropusaoHTe 3 MecsueB C Y4eTOM nocnegHe’l pacKpbiTOW  CTaBKM,
YMEHbLIEHHOMY Ha BENWUUUHY CNPeAA Ty mun),

* [0 MaKCMManbHOW PbIHOYHOW CTAaBKW, PAaBHOW 3HAYEHMIO PbIHOYHOM CTABKWU
Ha Tropu3oHTe 3 MecsueB C YYeTOM [MocneaHen pacKpbITOM CTaBKu,
YBENMYEHHOMY Ha BEIMUNHY CNpena (T maxc)-

Cnpes (AonycTuMoe OTK/IOHEHME B MpoueHTax OT 3Ha4yeHUS PbIHOYHOWM CTaBKW)

yCTaHaBNMBAETCA B pa3Mepe CTaHAapPTHOro OTK/oHeHME (O) PbIHOYHbIX CTaBOK Ha

ropusoHTe 3 MecsueB C Yy4eTOM nocregHen pacKpbITOM PbIHOYHOW CTaBKU W
onpeaenseTcsa no gopmyne*:

?:1(prmi - rprH)Z .

;2
3 )

6 = OKPYTJI(

roe:
O - CTaHAapTHOE OTKJIOHEHME PbIHOYHbIX CTAaBOK;

Tobin; — 3HAYEHME PbIHOYHOM CTaBKY;

Topim ~ CPEAHEe 3HaueHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTH

PbIHOYHbIX CTAaBOK 3a 3 Mecsdua.

3HauyeHMe O paccuMTbiBaeTcss 6e3 MNpOMEeXYTOYHbIX OKPYF/IEHUA U COOTBETCTBYET

3HAYEHUIO B NPOLIEHTax, OKPYr/IEHHOMY 10 2 3HAaKOB MOC/e 3ansToMn.

CraBka no porosopy (r,, ) NMPMMEHAETCS B KayecTBe CTaBKW AUCKOHTMPOBAHUS, €Cnu

cobntogaercsa ycnosume:

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

B KayecTtBe PbIHOYHbIX CTaBOK Aansd AENO3NTOB MPUMEHAIOTCA 3Ha4yeHunA
cpeaHeB3BeLWEHHbIX NPOUEHTHbLIX CTaBOK Mo nNnpuBaevyeHHbIM KpeAUTHbIMWN OpraHn3aunamm

4 CootBetctByeT pyHkumm CTAHOAOTKJIOH.I B nporpamme MS Excel
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BKagam (Aeno3utaM) HePUHaAHCOBbIX OopraHusaumm B pybnsx M MHOCTpaAHHOM BantoTe,
packpbliBaeMble Ha oduLManbHOM caliTe BaHka Poccun®.

Ncnonb3yloTcs cpeaHeB3BelWeEHHble CTaBkKM B pybnsix M MHOCTPaAHHOW  BantoTe,
packpbiBaeMble Ha oduumanbHOM cante baHka Poccnm no 30 KpynHenwmnm 6aHkam

CpeaHeB3BeLLUeHHble CTaBKM ONpeaensitoTcs C UCMNosb30BaHMEM LWKanbl (pa3BepHyToOn),
BK/IOYAtOLWLEN MO3NLNN:

e 1o 30 aHen, KpoMe 0 BoCcTpeboBaHUS
e 0T 31 go 90 KaneHpapHbIX AHen;

e 0T 91 no 180 KaneHAapHbIX AHEN;

e 0T 181 kaneHaapHbIX AHeN Ao 1 roaa;
e 0T 1 ropa oo 3 ner;

e CBblWwe 3 net

PbIHOYHOM CTaBKOWM B OTHOWEHWUW Aerno3uTa SBASETCS 3HayeHue cpeaHeB3BeLUeHHOM
NPOLEHTHOMN CTaBKM 3a Mecsl, Hambonee 6nm3knii K gate onpeaesieHMs CnpaBeanmBomn
CTOMMOCTM, B BaJlOTe, COOTBETCTBYHOLLEN BasjalOTe Aeno3uTa, Ha CPOK, COMOCTaBMMBbIN C
OXXWAAEMbIM CPOKOM pa3MelleHns, pacCYMTaHHbIM OT AaTbl onpeaeneHns cnpaBensnBom
CTOMMOCTM.

Ecnn Hanbonee no3gHsAs cpeAHEB3BELUEHHAs MPOUEHTHas CTaBKa, pacKkpbiTas Ha caiTe
BaHka Poccuun, paccumTtaHa paHee, YeM 3a Mecsil, A0 AaTbl onpeaenieHns cnpaseasiMBomn
CTOMMOCTM, PbIHOYHAA CTaBKa NOANEXMUT aHaNM3y Ha HEO6XO0ANMOCTb KOPPEKTUPOBKU (CM.

pasgen 5.6. Nopsaaok KOppeKTUPOBKM PbIHOYHOW CTaBKM HacTosawero MNMpunoxeHuns).

2) PbIHOYHOM CTaBKe, CKOPPEKTUPOBAaHHOW HAa WM3MEHEeHue KJIIUYEeBOM
CTaBKM, €C/iM CTaBKa MO [OroBOpy BbIXOAMUT 3a rpaHMLUbl AManasoHa
PbIHOYHbIX CTAaBOK (CM. NMYHKT Bbille) WM eC/IM CTaBKa Mo [OroBopy

He YyCTaHOBJ1€Ha.

nOpﬂﬂ,OK KOPPEKTUPOBKHU prHO‘-IHOI\/’i CTaBKW Ha M3MEHEHUE KJIOYEBOMN CTaBKWU

onucaH B nogpasgene 5.6. HacToswero MNpunoxeHuns.

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

41


http://www.cbr.ru/statistics/?PrtId=int_rat&ch=PAR_11965#CheckedItem

5.5. lNopsigoKk KOPpPEKTUPOBKMN PbIHOYHOM CTaBKU

(YKka3zaHHbIV MOpsiAOK MC0JIb3YETCSl TOJIbKO B C/1yHae, ec/in B Ka4eCTBE PbIHOYHOM CTaBKu BbIbpaHa
cpeagHeB3BeLleHHas ctaBka baHka Poccun)

Ecnn nocneaHss packpbitas Ha cante baHka Poccum cpepHeB3BelleHHass CTaBKa
paccunTaHa paHee, YeM 3a Mecsl, 40 AaTbl onpeaeneHus cnpaBeasinBoin CTOMMOCTM aKTUMBa
(obsi3aTtenbcTBa), Ans onpeneneHnss He06xXoAMMOCTU KOPPEKTUPOBKU PbIHOYHOMW CTaBKMU

NPUMEHSIETCS cneayoLwWmnin Noaxoa:

e KJ/toYeBas ctaBka baHka Poccuun, gencrsoBaBwas Ha nocnegHun pabounin aeHb
Mecsua, 3a KOTOpbIA onpefenieHa cpefHeB3BeLleHHas CTaBKa, CpaBHWUBAETCH C
Knwo4yeBon cTaBkon baHka Poccun, p[penctBylowen Ha paty onpeaeneHus
cnpaBeanmMBon CTOMMOCTH;

e eCcnn K4yeBasa ctaBka baHka Poccun He naMeHunacb 40 MOMEHTa onpeaesneHuns
cnpaBeanmMBon CTOMMOCTU, B Ka4eCTBe PbIHOYHOWM CTaBKWN MPUMEHSIETCSA NOCNeAHAS
pacKkpbiTas cpefHeB3BELleHHAasa CTaBKa;

e ecnu knw4eBas crtaBka baHka Poccmm maMeHunacb A0 MOMeEHTa onpeaesieHus
cnpaBeanMBOM CTOMMOCTW, B Ka4eCTBe PbIHOYHOW CTaBKWN MPUMEHSIETCSA NOCNeaHAS
packpbiTas cpeaHeB3BeELEeHHas cTaBka, KoTopas KoppeKTupyeTcs
NponopuMoHanbHO M3MeHeHuto KnrouyeBon ctaBku baHka Poccuu, T.e. 3Ha4veHue
PbIHOYHOM CTaBKM W3MEHSIETCS B TOW e Nponopuum, B KAKOW M3MeHuNacb

Knr4yeBaa CtaBKa.
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NPUOXEHWE 6. METOAUKA ONPEAEJIEHUA CNPABEAJINBOW
CTOMMOCTUN AKTUBOB C YYHETOM KPEAUTHbIX PUCKOB

O6uwume nosnoXkeHus

OueHKa KpeauTHOro puCKa MCNONb3yeTcs ANA pacyeTa crnpaBeavMBOi CTOMMOCTMU
aKTMBOB. Mpy 3TOM B 3aBUCUMOCTU OT CTEMNEHWN BINSHUS KPEAUTHOIO pUCKa Ha CnpaBensnByto
CTOMMOCTb aKTUBbI KNaccnuumpyoTcs Ha cneayrowmne ctagum:

e CTaHaapTHble (6e3 npu3HakoB obecueHeHuns);

e obecueHeHHble (6e3 HacTynnieHusa gedonTa);

® aAKTUBbI, HaXoaAaWNECA B Ll,erOJ'ITe.

nepeqel-lb adaKTUBOB, VICI'IOJ1b3yeMbIﬁ ANA YKa3aHHbIX CTaAMVI 3aA0/1HKEHHOCTM|,

cnpaBeasinBas CTOMMOCTb KOTOPbIX KOPPEKTUPYETCA Ha pa3sMep KpeaUuTHOro pmcka:

CraHpapTHble akTuBbl (6e3 npuM3HakoB o6ecueHeHMn ), a MMEHHO:

e [lebutopckas 3a4o0/KeHHOCTb (B ciyyae onpegeneHus cnpaseisiMBoM CTOMMOCTM
TAaKOW 3a40/DKEHHOCTM C WCNOSb30BaHMEM MeToda NpuBEAEHHOM CTOMMOCTM 6yayuwmx
OEHEeXHbIX NOTOKOB).

O6ecueHeHHble (6e3 HacTynneHua aedonrta), a MMEHHO:

e [leHeXHble CpeacTBa Ha cyeTax M BO BKNajdax;

e [lonroBble NHCTPYMEHTLI (B Cly4ae OTCYTCTBUSA LLeH OCHOBHOIMO pbiHKA, MO3BONSIOWMNX
onpeaennTb cnpaBeasIMBYIO CTOMMOCTb Ha AaTy onpeaenennsa CHA);

e [ebutopckas 3a40/1KEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX Onpeaenserca Ha OCHOBaHMM OT4yeTa oueHwmka (C
Y4Y4E€TOM MOJIOXKEHWUI, YCTaHOBNEHHbIX B Pasaene 7 HacTosLwero npunoXeHus).

AKTUBbI, Haxoaswmecs B aoedonre, a UMEHHO:

e Bce Bmabl akTMBOB, Haxoaswmecs B gedonTte.

Ons uenen HacTosLwemn MEeTOAMKMU, KOHTpareHTbl - nHamBmayanbHble

npeanpnHMMaTen NpupaBHMBAOTCA K KOHTpareHtTam — CI)VIBVILleCKVIM nnuam.
TepMMHbI n onpepenieHnsa, mcnoJibdyembie B HaCtosdLleMm annO)KEHMM
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KpeauTHbIA PUCK - pPUCK BO3HWKHOBEHUS MNOTEPb B pe3ynbTaTe€ HEWCMNOJIHEHUS
06a3aTenbCTB KOHTpPAreHToM (3MUTEHTOM) 0693aTeNnbCTB, @ TakKXe B pe3ysibTaTe U3MeHeHUs

OLEHKWN KpeaAnToCnocobHOCTN (KpeAUTHOro pucka) KOHTpareHTa (aMuTeHTa).

bespuckoBasn crtaBka:

e B poccuinckux pybasax:

Ona 3a40/KEHHOCTM CO CPOKOM A0 MNOoralleHus, He MpeBbllwakwmM 1 KaneHgapHbli
JeHb - cTaBka Mosprime (ctaBka RUONIA® nocne npekpalieHuss pacyeta M nybnvkaumnm
cTaBku MosPrime);

CraBka, onpegensemas u3 G-KpmBon, NOCTPOEHHOM MO POCCUNCKUM roCyAapCTBEHHbIM
obnuraumam - Ansa 3a401KEHHOCTU CO CPOKOM A0 NoraweHus, Nnpesblwaowmm 1 KaneHgapHbli
OeHb.

Onsa uenen pacyeTta 6e3pnCKOBON CTaBKM, MCNONb3YIOTCS Crieayowme OKpYrneHus:

3HayeHMne cpokKa CTaBKK onpeaensieTcs A0 4 3HAaKOB NocC/e 3ansaTon;

NTorosoe 3Ha4vyeHmMe CTaBKU onpeaendeTca Ao 2 3HaKOB nocne 3ansaToun.

e B amMepukaHCKuUx gonnapax:

Ons 3a40/1KEHHOCTM CO CPOKOM A0 NoralleHusl, He npesbilawmMm 1 KaneHaapHbIn
neHb — ctaBka SOFR;

Anga 3a40/1KEeHHOCTM CO CPOKOM A0 rnoraweHus cBbille 1 KaneHaapHoro AHS, HO He
npesbiwaowmm 30 KaneHgapHbIX AHEN — MHTEepnonsumMs CTaBKM Mexay 3Ha4YeHWeM CTaBKu
SOFR 1 CTaBKOW N0 aMEPUKAHCKUM FrOCyAapCTBEHHbIM LieHHbIM 6yMaraM’ Ha cpok 1 mMecsu,.

CraBka, nosyyawLascss MeToA0M JIMHENHON NHTEPMNONSLUMN CTAaBOK NO aMepUKaHCKNM
rocyaapCTBeHHbIM obnuraumsam - AN 3a40/DKEHHOCTM CO  CPOKOM A0 noraweHus,

npesbiwamowmm 30 KaneHAapHbIX AHEN.

e B eBpo:
Ona 3a00/1KEHHOCTM CO CPOKOM A0 noralleHus, He npesbiwawmM 1 KaneHaapHbIn

OeHb — cTaBka ESTR;

® http://ruonia.ru/
7 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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Ona 3a40/KEHHOCTM CO CPOKOM A0 noraweHus cBbile 1 KaneHaapHoro AHSA, HO He
npesbiwaowmnM 90 KaneHAapHbIX AHEN — MHTepPnonsuns CTaBKuU MeXAy 3HAaYeHMEM CTaBKWu
ESTR un cTaBkoli No o6nnraunam eBpo3oHbl ¢ peiTuHrom AAA8® Ha cpok 3 mecaua.

CraBka, nony4arwuwascsa MeToaAoM NUMHENHOM WMHTEpnonsauum CTaBoK nNo obnuraunsam
€BPO30Hbl C penTUHroMm AAA.- AN 3a40/KEHHOCTU CO CPOKOM A0 MoraweHus, npesbiwaroLwmm

90 kaneHAapHbIX AHEN.

dopmyna 1. ®opmyna IMHENHON MHTEPNONIALUMU

RK pmin, € Dy < Doy

D _
™1 x (RKy.1 — RKy_),ecmu Doy < Dy < Dipay

RKy +———7—
S TP 7

RKpmax.ecii Dy = Doy

roe:

Dm - CPOK A0 noraweHnst MHCTpyMeHTa m B rogax;

Dmin; Dmax - MUHMManbHbIN (MakCUMasnbHbIM) CPOK, Ha KOTOPbIN OonpeaesneH YpoOBEHb
MPOLEHTHbIX CTaBOK 6ecKkynoHHOWM AOXOAHOCTU noaxoAsAWwmx (peneBaHTHbIX)
rocyAapCTBEHHbIX LeHHbIX bymar, B rogax;

V.1, V.1 - Hanbonee 6nn3kmin K Dm CpOK, Ha KOTOPbIN WU3BECTHO 3HAa4YeHWe KpUBOWN
6eCcKynoHHOM AOXOAHOCTU, He npeBblwarwmnin (npesbiwatowmn) Dm, B rogax;

RK(T) - ypoBeHb NPOLEHTHbIX CTaBOK A1 cpoka T, rae T MOXeT NpuUHMMaTb 3HAYEHUSA
V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AecdonTa) No aKTUBY - OLEHKA BEPOATHOCTM HACTynAeHUs
cobbiTna pedonta. Mopsaok onpeaeneHns PD ycrtaHoBneH B pasgene 4 HacToswero
MpunoxeHuns.

LGD (loss given default) - oueHka ypoBHS NoTepb B Cny4yae HacTynneHus gedonra.
PaccumnTbiBaeTcs ¢ yueToM obecneveHmnsa no oba3atenbCTBy, BKAOYASA 3a50r, NOPYyUUTENbCTBO
n T.n. MNMopsanok onpeaenenns LGD ycTtaHoBneH B pasgene 5 Hactoswero MNpunoxeHus.

CoR (Cost of Risk, cToMMOCTb pucka) - 40759 OXMAAEMbIX KPeAUTHbIX YObITKOB,

onpeagendemMasa Kak OTHOWEHNE CyMMbl CCI)OpMI/IpOBaHHOFO pe3epBa nNoa KpeaANUTHbIE Y6bITKM K

8

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/htm
I/index.en.html
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BanoBol 6anaHCOBON CTOMMOCTM KpeauTOoB MO AaHHbIM OTYeTHOCTM MCOO BbI6paHHbIX

6aHkoB. MNopaaok onpeaeneHnsa CoR yctaHoBeH B pa3saene 6 HacTosawero MpunoxeHus.

KpeanTHbIA PEeWuTUHI - MHEHMe He3aBWCMMOro pPEeWTUHIOBOro areHTcTBa o
CNOCOBHOCTM  pPENTUHIryeMoro numua WCNOSHATL NpUHATble Ha ceba  duHaHCoBbIe
obsazatenoctBa (0 ero KpeamTocrnocob6HOCTU, PUHAHCOBOWM HALEXHOCTU, QUHAHCOBOM
YCTOMUYMBOCTMK), Bblpa>XeHHOE C UCMNOJIb30BaHNEM PENTUHIOBOM KaTeropmu no onpeaeneHHomn
PENTUHIOBOM LLKane.

B uenax npMMmeHeHns HacTosiLen MeTOANKN AN MOHUTOPUHIa NpuU3HakoB obecueHeHns
n cobbitnn pedonta MCNONbL3YTCA WHGOpMauus, nonydyeHHas (onybnnkoBaHHas) oOT
cnefyrLWwmnx peNTUHIOBbIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpeautHoe PenTtuHrosoe AreHTcTBo (AKPA)

e PeunTtuHrosoe areHtctBo RAEX («3kcnepT PA»)

e O6WwecTBO C OrpaHMYEeHHOW OTBETCTBEHHOCTbK <«HauuoHanbHoe PenTuHrosoe
AreHTtctBo» (OO0 «HPA>»)

e O6WecTBO C OrpaHUYEHHOM OTBETCTBEHHOCTbI <«HauuoHanbHble KpeauTHble
PentnHrn» (000 «HKP»)

B uensx npuMeHeHMs HacToswen MeTOAMKW ANs onpeaesieHuUst YPOBHSI perTuHra c
uenblo nocneaywwero onpegeneHns sennunH PD, ncnonb3lyetca MHbopMauus, nonyvyeHHas
(onybnmkoBaHHas) OT cneaywmnx peEMTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpeantHoe PentuHrosoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («2KcnepT PA»)

CTyneHb KpeaMTHOro peunTtuHra (rpeva) - MWHUMAnNbHbLIM War aertaamsayum
KpeauTHOro penTuHra B 6yKBeHHO-CMMBOJIbHbIX (Hanpumep, BBB-, BB+ n T.M.) unn 6yKBeHHO-

yncnosbiX (Hanpumep, Baa3, Bal) o6o3HaueHUax.
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OedonTt - BbiSBNeHUEe cobbiTUIA, NPUPABHUBAEMbIX K AedONTY U YCTAHOB/IEHHbIX B
pasgene 3 Hactosiwero MpunoXeHuUs U OTCYTCTBUE YpPErysMpoBaHUs CUTyaLMUW Ha CPOKMU,
onpeaensiemMble 0TAeNbHO AN Pa3HOro BMAa akTMBOB/0653aTeNbCTB.

MNpenenbHble CPOKW NpuU3HaHua gedonTta ANA pasnMyHbIX BUAOB 3a[0/IKEHHOCTU

yKasaHbl B . 3.1.

OnepauMoHHaa Ae6buTopckas 3af0J/IHKEHHOCTb - [eBUTOpPCKas 3a40/KEHHOCTb,
OTBeYalLlaa KpUTEPUAM, YCTAHOBNIEHHbLIM B [PUNOXEHUU 7, @ TaKXKe MHbLIM MPUITOXEHUAM

HaCToALWNX npaBI/IJ'I onpeaneneHns CYA ans NMPU3HAHWA 3a40JIXEHHOCTU OﬂepauMOHHOVI.

Pasnen 1. CraHpapTHbie akTuBbl (6e3 npu3sHakoB obecueHeHuUs)

1.1. 1na onepauMOHHOMN 3a40/KEHHOCTU BMAOB, YKa3aHHbIX B HacTtoawmx lMpaBunax
onpeaenenna CHA, OMCKOHTUMpPOBaHME He NpoBoAWUTCA, npu cobnogeHun TpeboBaHuMin ans
NPU3HaHMA 3a40/HKEHHOCTN B KayecTsBe onepaunoHHOMN.

1.2. OueHka akTMBOoB 6e3 npu3HakoB obecueHeHus, crnpaBeaInBass CTOMMOCTb
KOTOpbIX onpeaensercs no Metoay npuBefeHHOM CTOMMOCTU ByAyLWmnX AeHEXHbIX NOTOKOB (3a
WUCK/IIOYEHMEM [OEeno3UTOB, MOpsAOK onpeaeneHns CcrnpaBeasimBoOn CTOMMOCTU  KOTOPbIX
yctaHosneH B [lpunoxeHun 5 Hactosawmx [Mpasun onpegeneHns CYA) paccuuTbiBaeTcs

cnegyrownm o6pa30M .

dopmyna 2:

PV = 3N .

=1 (1+R(T(n)))T(n)/365 (1 — LGD * PD (Tn)) s

rjge

PV - cnpaBennvBas CTOMMOCTb aKTUBA;

N - KONMYecTBO AEHEeXHbIX MOTOKOB A0 AaTbl NOraweHwust akTuBa, HauymHas C AaThbl
onpepeneHnsa CHA;

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

N - NOPSAKOBbI HOMEP AEHEXHOro noToka, HaumMHas ¢ aatbl onpeaeneHusa CHA;

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

nopsaaAKoM, yCTaHOBJIEHHbIM B pa3aene «Obwume MOJIOXKEHUA>
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T(n) - Konn4yecTBO AHEN OT AaTbl onpeaeneHna CHA oo AaTbl N-0ro AeHEeXHOro NnoToka;

PD(Tn) (Probability of Default, BeposTHOCTb aedonTta) — BEPOATHOCTb, C KOTOPOW
KOHTpareHT B TeyeHue T(n) AHEN MOXEeT oKa3aTbCA B COCTOSAHUU gedonTta. BeposTHOCTb
Aedonta PD(T(n)) onpepenseTrca C Yy4eTOM MOJOXEHWM, YCTAHOBMIEHHbIX B pasgene 4
HacToswero MNpunoxeHus.

LGD (Loss Given Default, notepn npu gedonrte) — Aons OT CyMMbl, NOABEPXXEHHOM
KpeaAuWTHOMY PpUCKY, KOTopass MoOXeT OblTb noTepsiHa B cny4vae Aedosita KOHTpareHTa;
onpepenseTcd B COOTBETCTBMM C MNOPSAAKOM, YCTaHOBJIEHHbIM B pa3sgesnie 5 HacTroswero
lMpunoxeHuny.

MpoMeXxyTOo4YHble 3Ha4YeHUs pacyeTa NpMBeAEHHON CTOMMOCTU AJ19 KaXXA0ro AeHEeXHOro
NOTOKA, CKOPPEKTUPOBAHHbIE HA BENUYNHY KPEAUTHOIO PUCKA HE OKPYISAOTCS.

1.3. [lnqa oueHKM cnpaBeasinBon CTOMMOCTK Npas TpeboBaHU No akTMBaMm (JOrosopam)
doHaa K pu3MyecknM nuuam Ao HactynneHunsa aedonta u C y4eToMm NonoxeHun B Pasgene 6,
ncnonblyetca ®opmyna 2, B KOTopon Kaxzgoe npoussegeHne PD(T(n))*LGD 3ameHsieTcsa Ha
CoR. CoR onpegensietca B COOTBETCTBUM C MOPSAKOM, YCTAHOBMEHHbIM B pasgene 6. [ns

OLLEeHKM CTaHAAPTHbIX aKTUBOB Mcnonb3yeTcs 3HavyeHne CoR gnsa crtagun 1.

Pa3anen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonra.

2.

2.1. Mpn BO3HWUKHOBEHMM COb6bITUA, Beaywero K obecueHeHW, crnpaBeaneas
CTOMMOCTb AONIFOBbIX MHCTPYMEHTOB (B Cny4yae OTCYTCTBUS LLEH OCHOBHOMO pblHKa Ha aaTy
onpeaenenna CHA), B TOM 4ynCie AeHeXHbIX CpeACcTB Ha cyeTax M BO BKaAax, CnpasBeasneas
CTOMMOCTb AebuUTOpPCKOM 3a[0/MKEHHOCTU ornpeaensercds B COOTBETCTBMM C  MeTOoAOM

KOpPEKTMPOBKN CnpaBeaMBON CTOMMOCTU nNo opmyne 2.

2.2. CobbiTHA, Beaywme Kk ob6ecueHeHnto:

2.2.1. B OTHOLWIEHNN IOPUNANYECKUNX JTNLL

2.2.1.1.YxyaweHne @HUHAHCOBOrO  MNOMOXEHMs  3aeMuumka/aebutopa/kKpeanTHoM
opraHusaummn/6aHka, oTpasmBlIMECS B AOCTYNMHOM (PWUHAHCOBOW OTYETHOCTU, @ WMEHHO
CHUXXEHWE CTOMMOCTM YUCTbIX akTMBOB 6onee yeM Ha 20%;

2.2.1.2.HeratnBHoe JAencTBME PEUTUHIOBbIX areHTCTB - B C/Ay4yae Hanuuua y

KOHTpareHTa penTUHra peuTUHIOBOro areHTCTBa, BXoAsAwMX nNmMbo B peecTp KpeaAUTHbIX
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PENTUHIOBbLIX areHTcTB, nuMbo peectp @uAnManoB W MNpeacTaBUTENbCTB WMHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, Nyb6nkKyembix Ha canTe baHka Poccum:

e CHMXeHMe penTuHra Ha 1 ctyneHb n 6onee;

e OT3bIB penTMHra (3a WCKNKYEHMEM CNy4yaeB, KOraa KOHTpPareHTy MNpUCBOEHDI
PENTUHIN HECKOSIbKMX PEUTUHIOBbIX areHTCTB M OT3blB PENTUHra He ABNSAETCA CreaACTBUEM
yXyALWweHns KpeanuTocnocobHOCTH 3MUTEHTA). Takoe pelieHmne odopmnseTcs
MOTMBUPOBAHHBLIM Cy>XXAEeHWEM YNpasB/saioLen KOMNaHunu.

YXyaweHne penTuHra, MpUCBOEHHOro Mo MeXAYHapoAHOW LWKane B WMHOCTPAHHOM
BasitoTe AN 3a40/KEHHOCTU He YUYMTbIBAETCA B Ka4yecTBe npusHaka obecueHeHus B crydae,
€eCnin OHM 06yCcnoBNEeHbl YXYALWEHUEM CTPAHOBOW OLEHKM SMUTEHTa / 3aeMumKa.

YXyaweHne pemTuHra o4HMM peMTUHIOBbIM areHTCTBOM, paHee Npou3BeaeHHoe ApYrM
PENTUHIOBbLIM areHTCTBOM WM YYTEeHHOe B KadecTBe cobbliTus, Beaywero K obecueHeHuto, He
YUYUTbIBAETCS, €C/IN MPUUYMHON YXYALIEHNS ABASIETCS O4HO M TO Xe cobbiTue.

2.2.1.3. Pe3Kuni poCcT AOXOAHOCTM ntobOro A0NroBoro MHCTpyMeHTa 3MUTeHTa (3a
nocnegHue 5 ToproebixX AHEN NPU OTCYTCTBMKM pocTa AoxoaHocTn OD3 n nNpm OTCYTCTBMM pPOCTa
AOXOAHOCTU @aHaNOrM4YHbiX 06/ iMraumin SMMTEHTOB).

Ynpasnsiowas KOMMNaHMs Ha OCHOBE 3KCNepTHOro (MOTUBMPOBAHHOIO) CyXAEHUS
onpeaenseTr BAMSHME poOCTa AOXOAHOCTM obnuraumm Ha KpeauToCrnocobHOCTb 3MUTEHTA,
nCcxoas U3 CpaBHEHMS CO CNP3A0M aHanoruyHblx obnunraumm kK O®3 Ha AaTy OLUEHKMN.

2.2.1.4. OTt3biB (@aHHYNMpOBaHME) Yy KOHTpAreHTa JINUEH3MM Ha OCyLlecTBNeHue
OCHOBHOr0O BuAa AesTeNbHOCTH.

2.2.1.5. WVcuye3HoBeHME AKTUBHOIO pblHKA A1 (PUHAHCOBOro akTMBa B pe3ysbTaTe
(PUHAHCOBbIX 3aTPYAHEHUN SMUTEHTA.

2.2.1.6. [Ong 3aA0/HKEHHOCTM nNOo (GUHAHCOBbIM WHCTPYMEHTaMm -  CTaBLWUK
obwenssectHbIM AedonT no obsaAszaTtenbCTBaM XOAAMHIOBOM KoMmnaHuun wnn pedont no
ny6MYHOMY [I0/ITY KOMMAHW rpynnbl®, K KOTOPOW MPUHAANEXUT KOHTpareHT, B C/y4ae
NPOAOIKEHNA 06CNYXMBAHUS A0NIra CAMMM KOHTpPareHToOM nocse cobbitusa aedonTa.

2.2.1.7. Ana Heobecne4yeHHOM 3aA40/HKEHHOCTM MO (PUHAHCOBbLIM MHCTPYMEHTaM -
pe3KMUN pOoCT AOXOAHOCTM NO NY6ANYHOMY AOATY KOMMAHWUI FPynnbl, K KOTOPOM NpUHAANEXNT
KOHTpareHT (3a WUCKYEHMEM C/lyvyaeB, Korga KOHTpareHT uMmeeT nyb/nyHble KOTUPOBKMU

AoNroBbix 0653aTeNnbCTB N 3TU KOTUPOBKKWN HE NMOKa3blBalOT NPU3HaAKOB 06eCLl,eHeHVI$I).

° MoHATME rpyNnbl CBA3AHHbIX JIUL/KOMMNAHUM BBOAMTCS MO aHanormm co ct. 64 ®3 N286 «O LleHTpanbHOM 6aHke Poccuitickoi
®epepaumn (baHke Poccunm)»
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2.2.2. B oTHOWeEHN (PpU3NYECKUNX NnL

2.2.2.1. MNosiBneHne y Ynpasnsdwwen KoOMNaHnmM UHPOPMALUMM O  CHUXKEHUMN
BO3MOXHOCTUK pm3anyeckoro nuua obcnyxmeaTtb 06a3aTenbCTBa, B TOM Yncne - notepsa paboTol,
CHMXeHue  3apaboTHoOM nnatel WMAM  MHOrMO  pacnosaraeMoro  goxoda, noTteps
TpyaocnocobHocTn, yTpata unum obecueHeHMe COB6CTBEHHOCTU, SABAAKOWENCAS OAHUM U3
WCTOYHMKOB AoXxoAa (PU3NYecKoro nuua.

2.2.2.2. MNosiBneHue y YnpaBnsawwen KoMmnaHuum wnHpopMmaumm o6 MCNONHUTENbHOM
NnpoM3BOACTBE B OTHOWEHUMW du3myeckoro numua B obbeme, BAUSAKOLWEM Ha CNOCOB6HOCTb
dbunsnyeckoro nuua obcnyxmneatb cBon obsasatenbcreall.

2.2.2.3. MNosBneHne y Ynpasnswuwen KoMnaHunm uHdboOpMaumm o0 BO36yxXAeHUU

Yroa0BHOIo A€ejia B OTHOWEHUA ¢)VI3VIH€CKOFO nmua nnm obbsaBeHun ero B pPO3bICK.

2.2.3. B oTHOWEHN (PpU3NYECKUX U IOPUANYECKUX TNLL

2.2.3.1. HapyweHue cpoka WCnonHeHuss o6sa3aTtenibCTB Ha MEHbWW CPOK, 4YeM
onpeaeneHo Ynpasnsolwen KoMmnaHnen agnsa npusHaHma gedonta (Bkaw4vas nocnegHuin AeHb
CpoKa, YyCTaHoBneHHoro anga gedonrta), Ho 6onbwuni, 4yem AN npusHaHuma AebuTopckon
3a40/KEHHOCTM OnepauMoOHHOMN.

Ynpasnsiowas KOMMaHWs MMeeT NpaBO He cyuTaTb obecueHeHHOW 3a[0/1KEHHOCTb
(kpoMe 0643aTenbCTB MO onepaumsM Ha pblHKE peno U C NPOM3BOAHBIMU UHCTPYMEHTamu),
NMPOCPOYEHHYD Ha OAMH AeHb, B C/lydae Hanmums [OKYMEHTOB (KOMUMM [OKYMEHTOB),
CBUAETENbCTBYOLWNX O CBOEBPEMEHHOM UCMONIHEHUN 06A3aTeNbCTB.

Takoe peweHne opopMISeTcs MOTUBMPOBAHHBLIM CyXAeHNEM YNpasnsaioLwen KOMNaHmm
C NPUNOXEHNEM KOMUU NOATBEPXAAOLWNX LOKYMEHTOB.

2.2.3.2. NHble cobbiTua, Beaywme K obecCueHeHW, He YyKa3aHHble B HacCTosAWMX
Mpasunax onpegeneHnsa CHA, MOryT NMpUHMMATbLCA OS89 pacyeTa CTOMMOCTU YUCTbIX aKTUBOB
®oHAa, Ha OCHOBAHMM MOTMBMPOBAHHOIO CYXAEHWUS YNpaBAasiowWwen KOMNAaHUN C yKa3aHUEM
0aTbl  BO3HMKHOBEHUSA CcOb6bITMA obecueHeHuUs U coAepXaHuM Takoro cobbiTusa C
noaTeepXaeHneM MHgopMaumm 13 OTKPbITbIX UKW COBCTBEHHbIX UCTOYHWKOB YnpaBnstowen

KOMMaHuN.

10 Hanpl/lMep, NCNOJTHUTENBbHOE NPON3BOACTBO Ha CyMMY 6onee yeM NOMOBMHA MECSAYHOro AoxXoAaa CbVI3J'|V|L|,a.
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2.3. B cnyyae ecnM npu  NpoBeAeHUM MOHUTOPUHIA CTAHOBUTCA  AOCTYMHOM
MHGOpMauns o NpusHakax obecueHeHns, cnpaBeaiMBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty Xe

aarty.

2.4. O6ecueHeHMe No pas/INYHbIM aKTUBaM, OTHOCALLMMCS K KOHTpareHTy.

2.4.1.B cnyyae BO3HMKHOBEHMS 06E€CLEHEHNS MO OAHOMY aKTMBY OCTaslbHbl€ aKTUBbI,
OTHOCSILLMECS K KOHTPAareHTy, TakXe cYuTatloTcs obeclueHeHHbIMn!,

2.4.2.MopyyntenbCcTtBa W rapaHTUM KOHTpareHTa C npu3HakamMm obecLeHeHuns

NPUHUMAOTCS B pacyeT C yY4ETOM 0b6ecLeHeHMs.

2.5. MOHMTOPMHTI Npu3HaKoB ob6ecLeHeHun

2.5.1. MOHUTOPUHI N0 (PUHAHCOBOW OTYETHOCTU - HE MO3XKe YeM yepe3 1 Mecsy nocne
MnosiIBNIEHMNS TAKOW OTYETHOCTU, HO He pexe, YeM 1 pa3 B nonroga Ans otdyetHoctn no PCBY wm
1 pa3 B rog ansa ot4yeTtHoctTn no MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY LEHHbIX 6yMar npoBOAMTCS Ha KaXAaylt AaTy pacyeTta
CHA.

2.5.3. MOHUTOPUHI N0 PU3NYECKMM N1LAM NPOBOAUTCS pa3 B 6 Mecsues,

2.5.4. MOHUTOPUHI NO AaHHbLIM NO CcyaebHbIM pa3bupaTenbcTBaM ANa PUANYECKNX NNLY
npoBOAUTCS pa3 B Mecsu. B cinyyae Manon 3Ha4MMOCTM aKkTuUBa No oTHoweHutio K CHA (MeHee
0.1% ot CHYA) 1 no cymme (MeHee 100 000 py6.) MOHUTOPUHI NPOBOAUTCS HE pexe, YeM pas

B KBapTarn.

2.6. Bbixoa n3 cocrosHuna obecueHeHus.

3a40/KEHHOCTb NMepecTaeT cumTaTbCsa obecueHeHHON B cneayowmx cnydasax:

2.6.1. lng ropnanyeckux nuy,

2.6.1.1. Ina obecueHeHUs W3-3a MNpeBbIWEHUS MOPOroBbliX 3HAYEHUM - B Cny4ae
npekpaweHus npmeeawero K o6ecueHeHno HapyLeHNs MoporoBblX 3HAYEHUM (PUHAHCOBbLIX

nokasaTesiel B TeYeHMe ABYX KBapTasioB.

1 Kpome cnyyaes
e HanMuMs PbIHOYHbLIX KOTMPOBOK MO TOPryemMol 3a40/HKEHHOCTU KOHTpareHTa/aMUTeHTa;

° ocnapMBaeMon 3a40JIKEHHOCTHK MO NEHAM U UJTpa(t)aM — A0 MOMEHTa nony4vyeHunsa UCNOTHUTENBbHOIO 1UCTa.
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2.6.1.2. lna obecueHeHUss M3-3a MNOHMXEHWUSI peuTUHra - B C/lyyae MoBblIWEHNS
peENTUHIa aMUTEHTa/3aeMumKa, KOTOpbIM paHee 6bin NOHMXEH, NMb0 cOXpaHeHUs perTuHra
CO CTabwunbHbIM NPOrHO30M B TeYEeHMe Cpoka He MeHee 12 MecsueB.

2.6.1.3. nsa obecueHeHMs n3-3a pe3Koro pocrta A0XO0AHOCTWU MO TOPryeMbiM AOSIFOBbIM
WHCTPYMEHTaM 3MUTEHTa — B C/ly4yae BO3BpaLleHus cnp340B No obnuvraunsam sammTteHTa K G-
KPMBOM K NPEXHUM YpOBHAM (NMB0 ypOBHSIM KOMMNaHMM, KOTOpble A0 MOMeHTa obecueHeHus
TOpProBanucb ¢ 6N3KNUM Cnp3aoM K G-KpuBoiit?).,

2.6.1.4. na obecueHeHUs n3-3a NoTepu JINLUEH3UN — B Cllydyae BOCCTAHOBEHUS
ANLUEH3UU NNB0 NOoNyYEeHUS NULEH3NM HA 3TOT Xe UM UHble BUAbl AESATENIbHOCTU; BbIXO4 U3
COCTOSAHUA obecueHeHUs BO3MOXeH TOJIbKO B Cllyyae rMojlydeHUss He MeHee 4YeM [ByX
KBapTasbHbIX OTYETOB WM FOA0BOIM0 OTYEeTa O AesATEe/IbHOCTU KOHTpAareHTa B HOBOM KayecTse,
Nnpv 3TOM B AeATeSIbHOCTU AO/DKHbI OTCYTCTBOBATb UHbIE NMPU3HaKnM obecueHeHuns.

2.6.1.5. 1na obecueHeHns U3-3a MCHYE3HOBEHUS aKTUBHOIO pbiHKA M3-3a (PUHAHCOBbIX
npobneMm sMUTEHTa - B C/ly4yae BOCCTAHOBJ/IEHUS aKTUBHOIMO pblHKA W OTCYTCTBUSA WMHbIX
Nnpu3HaKoB obecueHeHus.

2.6.1.6. Ina obecueHeHUs wn3-3a HanMuusa nNpusHakoB 6aHKpOTCTBA — B CNy4ae
OTCYTCTBMSA Npu3HaKkoB 6aHKPOTCTBa B TeYEeHNE CpoKa He MeHee 6 Mec.

2.6.1.7. [nga Bcex criyyaes - B C/ly4Yae U3MEHEHUSA COCTaBa aKLUMOHEPOB, KOraa HOBble
aKLMOHepbI CYLLEeCTBEHHO ynayduwatoT OUEHKY BO3MOXHOM noaaepXKu
3aeMlmnKa/KoHTpareHTa. [aHHoe pencreme A[OMKHO 6biTb 060CHOBAHO MOTMBUMPOBAHHbLIM
CY>XOEHNEM.

2.6.2. B oTHOWEHUN PU3NYECKNX L.

2.6.2.1. nqa obecueHeHns n3-3a MHPopMaunm o6 yxyaweHnm naaTexxecnoCobHoCcTn -
B C/ly4yae nonydeHums MHdopMauum O BOCCTAHOBAEHUM MNATEXECNOCOOHOCTM U COXPaHEHUM
3TOro CTaTyca B TeYEeHMe Cpoka He MeHee 6 mec.!3

2.6.2.2. Ona obecueHeHus n3-3a nHdopmaumm 06 NCNONHUTENBHOM NPOU3BOACTBE — B
cnlyyae noraweHums 3a40/HKEHHOCTU NO MCNOAHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHOweHuUn ropmanvyecknx n dusnyecknx nuu.

12 Cnpapg Ans NpocToThbl MOXET U3MEPATLCA KakK pasHUUA Mexay A0XOAHOCTbIo o6aunraumm n G-KpuBoi Ha Cpok,
paBHbI Aopaumn obnuraunm.
13 HanpuMmep, yBoJibHEHWE 6€3 nepexo/ila Ha HOBYIO paboTy ABNAETCSA NMPU3HAKOM 06eCLiEHEHUS, NPY
YCTDOVICTBe Ha HOBYIO pa60Ty 3a40J/KEHHOCTb 3aeMLWMKa NEPECTAHET CHNUTATbCA OﬁeCLl.eHeHHOﬁ yepes
6 mec.
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2.6.3.1. na obecueHeHMs M3-3a HapylleHUsa CPOKOB UCMNONHeHUs obsa3aTenbCcTs — B
c/lydyae noOJSIHOrO MCMOJSIHEHMS MPOCPOYEHHbIX 0653aTenbCTB M He MeHee 4yeM 6 Mec.
obcnyxuBaHusa 3af0/MKEHHOCTM 6e3 npocpoyek, rMpeBbIWaoWmMX CpPOK, MO3BONSAOLWNI
OTHOCUTb 3a40/IKEHHOCTb K oOnepauuoHHOW. B cnyyae Hanuuma p[oKyMeHToB (KOMNUM
OOKYMEHTOB) O CBOEBPEMEHHOM UCMNOJIHEHUN 0653aTeNnbCTB M peanbHOM UCMOSIHEHUN
0653aTenbCTB B TeyeHMe 3 AHEeW NOocCne HacCTyMn/IeHUs CpoKa KOHTPareHT/3aeMlmK Takxe
MoXeT OblTb BblBeAeH U3 COCTOSHMSA obecueHeHus, AaHHOe JAencTBue [OMKHO ObiTb
060CHOBaHO MOTUBUPOBAHHbLIM CY>XAEHUEM.

2.6.3.2. Onsa obecueHeHns n3-3a pecTpyKTypm3aumm B nofb3y 3aeMLlUnKa — B Cnydae
NOSIHOrO MNoraleHns pecTpyKTYpPUMpPOBaAHHOW 3a40/DKEeHHOCTM (KpoMe cny4yaeB, Korja
OAHOBPEMEHHO C MOralweHMeM BO3HMKAET HOBasA 3aAO0J/IKEHHOCTb) U 06CNyXMBaHUS Npoyen
3a[10/KEHHOCTMN 6e3 pecTpyKTypusaumm U npocpoyeKk, npesbilatowmx CpoK, MO3BOMSOWMNIN
OTHOCUTb 3aA0J/IKEHHOCTb K OMEepauuMoOHHOM, B TeyeHWe CpoKa He MeHee 3 MecC. nocne
noraweHns peCTpyKTypuUpOBaHHOM 3a40/KEHHOCTMU.

2.6.3.3. B cnyyae nonyyeHus MHdopMauum O npekpaweHun cyaebHoro/yronoBHOro
npecnefoBaHuUs 3aeMliMKa/KOHTpareHTa nyTeM onpasgaTesibHOro npurosopa nubo
npekpaweHus gena. [lpy 3TOM B Cfyydae  MWPOBOrO  COrfaweHuss  Mexay
3aEMLLNKOM/KOHTPAreHTOM M UCTUOM Ynpasasawwas KoMnaHusa obs3aHa NpoBeCTU OLEHKY
(PUHAHCOBOro COCTOSAHUS C Y4YeTOM WM3BECTHbIX WM npeanofsiaraeMbiX YCNOBUA MUPOBOIo
cornawleHms.

2.6.3.4. lna o6s3aTenbCTB KOHTpareHTta, KoOTopble cTann obecueHeHHbIMWU Wn3-3a
HapyLweHns ycnoBuii 06cnyxxmnesaHums no apyrnm obsizatenbCTBaM KOHTpareHTa/aMmUTEHTa, — B
clyyae noraweHus pecTpyKTYPUPOBaAHHOM  UAM  MPOCPOYEHHOW  3a[40J/DKEHHOCTU WU
obcnyxuBaHma  BCEW  MNpoyYen  3a40/HKEHHOCTM  6e3  HapyweHuh  yCnoBuih  Uau
pecTpyKkTypu3aumim B TeyeHue BCero nepuoga A0 noraweHus v 6 Mmec. nocne norawieHus

Npo61eMHOI 3a40/KEHHOCTH.

2.7. Pacuetr cnpaBep/iMBoOM CTOMMOCTM aKTMBa C YUYEeTOM MNPU3HAKOB
ob6ecueHeHmna (ao pedonta KOHTpareHTa)

2.7.1. CnpasegnmBass CTOMMOCTb aKTuBa nMNpPuM  BO3HUKHOBEHUM  TMPU3HAKOB
obecueHeHnss onpepenseTcsa MNo MeToay MNpuUBEAEHHOM CTOMMOCTM OyayuwmnX AeHEeXHbIX

NMOTOKOB, YUUTbIBAsA KpeAUTHbIE PUCKN YEpe3 KOPPEKTUPOBKY AEHEXHbIX NMOTokoB (Popmyna
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2), 3@ WCK/IIOYEHMEM CNy4yaeB, OMUCAHHbIX HUXE B 3TOM NyHKTe. BeposaTHOCTb pedonTta
PD(T(n)) onpenensieTcs C y4eTOM MOJSIOXKEHWUN, YCTAHOBNEHHbIX B pa3saene 4.

2.7.2. [Ona oueHKU cnpasensiMBoMm CTOMMOCTM npaB TpeboBaHMM MO aKTMBaM
(norosopam) ®oHAa K GM3NYECKMM NrMuaM A0 HacTynneHus aedonTta n ¢ y4eToM MNOSI0XKEHUN
B Pasgene 6, ucnonbsyetca ®opmyna 2, B KOTOpon Kaxpoe npousseaeHune PD(T(n))*LGD
3ameHsieTca Ha CoR. CoR onpepensieTca B COOTBETCTBMWM C MOPSAKOM, YCTaHOBIEHHOM B
pasgene 6. [Ins oueHKU KpeanTHo-obecueHeHHbIX akTMBOB MCNoib3yeTcs 3HavyeHmne CoR ans
craaumn 2.

2.7.3. [Ona NpoCpoYeHHOM 4acTun 3af0/KeHHoCcTu B Popmyne 2 B kadvectee (Tn)
NpUHMMaeTca 1 AeHb, ecv MOTUBUPOBAHHbLIM CY>XAEHMEM He YCTaHOBJIEH MHOW CPOK.

NHpopMauns O BbISIBJIEHHbIX pU3HaKkax obecyeHeHUsT U BbIXO4E M3 COCTOSIHUS
obecuyeHeHUs1 npeaocTaBisieTcss Ynpasasiowen KomraHunen B Crieynaan3npoBaHHbIN
Aernosutapuii He rnosgHee creagyroujero paboyero AHs 3a AHEM BO3HWKHOBEHMS MPU3HAaKa
obecuyeHeHuns (rpu ycioBum, 410 MHGOPMauUnNs O BO3HUKHOBEHUW Mpu3HaKa obecueHeHus

MpsIMO UJIN KOCBEHHO Habsiogaema YnpasrstoLwed KoMnaHnen).

Paspen 3. OueHKa aKTMBOB, HaAXOASALWMNXCA B COCTOSSHUM aedonTa.
3.
3.1. TlMpepenbHble CpokM npusHaHua pedonta ANA pas/IMYHbIX BUAOB

3aA40/1HKEHHOCTMU.

AebuTtopckasa 3aao0/mHKeHHOCTb/o0b6sa3aTenbcTBa

Cpok
Ae6bnTopoB/KOHTPAreHToB/MUTEHTOB/3aeMLINKOB

O6sa3aTenbcTBa No 06NUraLnaAM POCCUNCKUX/UNHOCTPaHHbIX .
4 P / P 7 / 10 pabounx gHei

3MUTEHTOB*
Ob6s3aTenbCcTBa NO BbiMJIaTe A0X0Aa NO AOJSIEBbIM aKTUBaM 25 pabounx / 45
POCCUNCKUX/VNHOCTPAHHbIX 3MUTEHTOB!® KaneHaapHbIX AHEN

Obs3aTenbcTBa Ha MeXX6AHKOBCKOM PbIHKE, pbIHKE

5 pabouunx gHen
NPOU3BOAHbIX NHCTPYMEHTOB, pbiHKe PEIO P A

MHasa 3a40/1KEeHHOCTb C|JI/I3VIH€CKI/IX n opunandyeckmnx nuvy nepen

Mo 90 kKaneHpapHbIX AHEN

14 [laHHbIA CPOK UCMOMb3YETCSA TOMbKO B C/lyYae HaNMumsa COOBLLEHNIA OT SMUTEHTA, areHTa UM UHbIX YNOMHOMOUYEHHbIX S, O
HaMepeHun UcnonHUTL obsi3aTenbCcTBa B 6aMxKanwne AHW, T.€. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnyyae otcyTcTBuUA
Takux coobuweHnin nmbo B cnyyae obbaBneHnsa o gedonte 4edoNT CYUMTAETCA HAaCTYNMBLUMM CO AHS, Cneaylolero 3a
YCT@HOBJ/IEHHbIM CPOKOM MUCMNOSIHEHMSI 0653aTeNbCTB.

15 laHHbIA CPOK MCMOJIb3YETCA TOIbKO MPU HANNUMK COOBLLEHWNI O BbiNAaTe AMBUAEHI0B SMUTEHTOM.
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3.2. B oTHoweHuM OpuanYeckux nuy aecdont U npupaBHMBaeMble K HeMy
cob6bITUSA yKa3aHbl HUXKeE:

3.2.1. HapyuweHune 3aeMWwMKOM/KOHTpareHToM/4ebuTopoM YyCNOBWUIA MOraleHus uau
BbINJATbl MPOUEHTHbIX AO0XO0A40B MO akKTuBy, a Takxe nwboro wnHoro obsA3aTenbcrea
3aeMLlnKa/KoHTpareHTa/aebutopa Ha cpok, 6onblwni, Yem ykasaHo B N.3.1, B cinydae ecnu
AaHHasa nHdopMaumsa nNpsaMo Uan KOCBEHHO HabnwaaeMa Ynpasnstowen KoMnaHuen.

3.2.2. OdwmuymanbHoe onybsnkoBaHMe B COOTBETCTBUU C peaepasibHbIMM 3aKOHaAMUN U
WHbIMW HOPMATUBHbLIMKU MpPaBOBbIMW akTamMu Poccuiickon degepauum MNU UHOCTPAHHbLIX
rocyaapcrts MHdoOpMaumn o NpocpoYvKe UCMOSTHEHUSA SMUTEHTOM CBOMX 0653aTeNbCTB;

3.2.3. OdwuumanbHoe onybnmMkoBaHMe pelleHUs O MNPU3HAHUW SMUTEHTA/O0/MKHUKA
6aHKpOTOM.

3.2.4. OdwuunanbHoe onybnMKkoBaHMe pelweHns O Hayane TMnpuUMeHeHus K
3MUTEHTY/O0MKHUKY npoueayp 6aHKpoTCTBa — €O AHA onybnnkoBaHus coobuweHnsa Ao aathl,
npeawecTteytowen gate onybnmkosaHus coobuieHns 06 OKOHYaHUM NpUMEHEHUs npoueayp
6aHKpoTCTBa.

3.2.5. OdwunumnanbHoe onybnnkoBaHue MWHGOpMaLUM O AUKBMAALMWU OPUANYECKOrO
nnua, 3@ UCKJIIYEHNEM CrTy4aeB NOIJIOWEHNS N NPUCOEAVNHEHNS.

3.2.6. [llpucBoeHne 3aeMwunKy/KoHTpareHTy pentuHra SD (Selected Default) wnm D
(Default) co CTOpOHbI PENTUHIOBLIX AreHTCTB.

3.2.7. Ob6HapyxeHue KpeauTopoM HEBO3MOXHOCTU 3aeMLumKa UCNOJTHUTb
obsazaTtenbCctBa B CUNy Kakux-nmbo ob6cTtoaTenbCtB 6e3 NpuHATMSA CcneuuanbHbiX Mep

(Hanpumep, peanusaunun 3anora)

3.3. B oTHoOweHun ¢usnmueckux nuu K paedonty npupaBHUBAIOTCA
cnepyroume cobbiTus:

3.3.1. HapyweHuns 3aeMwunukoM/n0ebutopoMm yC/OBUIA MOraweHus wunuM  BbiNaaThl
MPOLEHTHbIX AOXOAOB MO aKTUBY, cocTaBnsawowemy aktmebl MNO, a Takxe nwboro nHoro
obszatenbcTtBa Aebutopa Ha cpok 6onee 4yeMm ykasaHo B n.3.1., B cayyae ecnm AaHHas
MH(OpMaUNs NpPsMO UM KOCBEHHO HabngaemMa yY4aCTHUKOM pbiHKA.

3.3.2. OdbumumanbHoe onybnmkoBaHMe pelieHns 0 Npu3HaHnm nnuua 6aHKpPOTOM.
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3.3.3. ObumumanbHoe onybankoBaHMe peleHnss O Havane nMpUMEHEeHUs K nuuy
npoueayp 6aHKpoTCcTBa — CO AHSA onybnuMkoBaHus coobuweHus A0 AaTbl, NpeallecTByoLWen
Aate onybnukoBaHmsa coobuieHmns 06 OKOHYaHMM NpuMeHeHus npoueanyp 6aHkpoTcTBa.

3.3.4.NMonyyeHne cBeaeHun 06 ocyxaeHun GU3NYECKOro nuua nNo  Yros0OBHbIM
npectynneHnsM (KpoMme cayyaeB OCYXAEHUS Ha YCNOBHbIN CPOK).

3.3.5. NonyyeHune ceeaeHnin 06 ob6vaABNEeHNN Hmanyeckoro nuua nponaswmnmM 6e3 BecTu.

3.3.6. NMNonyyeHne nHdopmMmaumm o HaCTynIeHnmn cmepTtu husmyeckoro nmua.

3.4. [OdedonTt No pas3siM4HbIM aKTUBaAM, OTHOCSALLMMCSA K KOHTpareHTy.

3.4.1. B cnyyae BO3HMKHOBeHUSA aedonTta no OAHOMY aKTUBY OCTajibHble aKTUBHbI,
OTHOCSILLMECH K KOHTpAreHTy, TaKXe CYMTAKTCS HaxoaswnMmncs B aedonte, caM KOHTpareHT
(3aeMWnNK/3MNTEHT) CUNTaAETCa Haxoasawmmcs B gedonre.

3.4.2. He obecne4yeHHble 3an0roM HeABMXMMOCTM, CTpaxoBkon nnbo 3anorom
NUKBUAHBIX LUEHHbIX 6yMar nopyymtenbCTBa W rapaHTMM Haxoaswerocsa B Aedonte
KOHTpareHTa He NpUHMMAlOTCS B pacyerT.

3.4.3.B cnydae HacTynneHus cobbITUN, NnpuUpaBHEHHbIX K aedonTty,
3MUTEHT/KOHTpareHT/nebutop/3aeMmnK cuMTaeTCsa HaxoaAsaWmMMCs B COCToSHUN aedonTa, Bce
aKTUBbI, OTHOCSLLMECH K HEMY, CYMTAIOTCA HaXOASALWMMUCA B COCTOSSHUM aedonTa.

3.4.4. Ynpasngwowasa KOMMaHMa Npu  MOHUTOPUHIre 3aA0/IKEHHOCTU YyuuTbiBaeT
NPUHAANEXHOCTb KOHTPAreHTa K rpynne KoMnaHui. MNpu BO3HMKHOBEHUN cobbiTMA aedonTta y
XONAMHIOBOM KOMMaHuM NM60 y KAUYEBbLIX'® KOMMaHWt rpynnbl, K KOTOPOW MPUHAANEXUT
KOHTPAreHT, n nony4vyeHnn mHdbopmaumm o6 3TOM YnpaBnswLwer KOMMNaHuWen, KOHTpareHTt
TaKXe CYMTaeTCs HaxoAsWMMCA B COCTOSSHMKM aedonTta (3a MCKAKYEeHWEeM cryyaeB, Koraa
KOHTpareHT nMeeT nybnmyHble KOTUPOBKWM aKLMn, AONTOBbIX 0683aTenbCTB AN NPOM3BOAHbBIX
WHCTPYMEHTOB N 3TN KOTUPOBKM HE MOKa3blBaOT NPU3HaKoB obecleHeHuns, a TakxKe Cly4vaes,
KOrAa KOHTpareHT npoaosinkaeT obcnyxumeaTb 40N NocAe HacTynneHus cobbitua agedonta y

KOMMaHWM rpynnbl, K KOTOPOX OH NPUHAANEXMUT).

3.5. OueHka cnpaBea/iuBoi CTOMMOCTU aKTUBOB, Haxoaswuxca B gaecgonrte

16 Cnuncok KNoYEBbIX KOMMNAHNI rpynnbl, K KOTOpOl71 NpUHaAANEXUT KOHTPAreHT, COCTaBNAETCA YI'IpaBJ'IFHOLLl,em
KOMMNaHmen caMoCTOsITeNbHO.
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[ns BCcex KNaccoB aKTMBOB, HAxXOAALWMXCS B COCTOSHMM aedonTa, cnpaBeainBas CTOMMOCTb
aKTMBa onpeaenserca B cooTBeTcTBUM Cc dopmynon 2, npu 3toMm PD(T(n)) npuHuMaeTtcs

paBHbiMK 1.

3.5.1. 3a40/MKEHHOCTb (PU3NYECKUX UL, OueHMBaeMass A0 HacTynaeHus cobbiTui
aedonta ¢ ncnonblosaHmeM Cost Of Risk, ¢ patbl (BkAo4as) HactynneHums gedonta unu
NpUpaBHEHHbIX K HeMY CObbITUN oueHuBaeTcsa B obweM nopsigke, ¢ ucnonb3oBaHmeMm PD u
LGD. Npu 3TOM 3Ha4yeHue PD gnsa Takom 3a40/1KEHHOCTU NPUHMMaeTCs paBHbIM 1.

3.5.2. B cnyyae, eCnm KOHTpPareHT/aMUTEHT HaxoAuUTCs B COCTOSSHUM 6aHKPOTCTBA

3.5.2.1. CTOMMOCTb NpUHMMAETCA PpaBHOM HyAK MNo TpeboBaHMAM Ha noraweHune
OCHOBHOro ponra (nNonHoe/4aCTUYHOE, CPOK KOTOPOro HacTynuna) W MpoueHToB, 3a
WUCK/TIOYEHMEM [0/1ra, OLEeHMBaeMoro OUEHLWMKOM U obecrneyeHHOro TopryemMmbiMn LEeHHbIMU
6yMaramm, HeABMXMMOCTbIO, ONMUMOHHBLIM CorfaweHneM, CTpaxoBkor nMb6o NopyynTenbCTBOM
TPEeTbUX NNL; OueHKa AOJIKHA NPOBOAUTLCA C YYETOM CPOKOB M BO3MOXHOCTWU MOJIyYEeHMUS
BbiNNaT npu peanusauum obecneyeHmss Ha oOcHoBe O60OCHOBAHHOrO 3KCMEpPTHOro
(MOTMBMPOBAHHOIO) CYy>XAEHUSA YNpaBAstowWwen KoOMNaHuu.

3.5.2.2. CTOMMOCTb NMPMHUMAETCS paBHOW HYJO MO BCEM BbiMyCKaM AOAMOBbIX LEHHbIX
6yMar aMmuTeHTa, BCEM MMelWwmMMca TpeboBaHMAM K SMUTEHTY MO BCEM BbINYCKaM LEHHbIX
bymar, Bksoyas TpeboBaHMs Ha BbINAaTy KYMNOHHOrO AOXo4a 3a npeablaylime KyrnoOHHble
nepuoabli, BCEM Npo4YMM TpeboBaHMSAM KOHTpAreHTy, 3a MCK/IKYEHWEM CrlyyaeB, Koraa y
AaHHOro TpeboBaHma (BbiNyCKa LeHHbIX 6yMar) MMetTCsa pbiIHOYHbIE KOTUPOBKU N1M60 nmeeTcs
OTYET OueHLMKa AaBHOCTbO He bonee 6 mMec. 40 MOMeHTa oueHku CHYA, co3paHHbIn nocne
Hayana npoueaypbl 6aHKpPOTCTBA.

Mpy wWCNoONb30BaHMKM OTYETa OUEHLWMKA NpU MNOSBIEHUM HOBOM MHMOpPMaUMK O
CHMXEHUN  BO3MOXHOCTHU BoCTpeboBaHMSA 3a40/HKEHHOCTU  WANM  CHUMXKEHWUU  OLEHKMU
NnoTeHUMasibHbIX CYMM K MOJSIYYEHUIO ynpaBnsowas KOMNaHWsa AO/HKHA B CpoK He 6onee 2
HeAeNb NOAYYUTb HOBbIA OTYET OueHLWKMKa N0 NPUHATL CTOMMOCTb 3a40/IKEHHOCTU pPaBHOWM

HY 0.

3.6. Bbixopa u3 cocrtosHuna aecgonrta (Nnepexon BO3MOXKEH TOJIbKO B COCTOSIHUe
obecueHeHun).

3a40/KEHHOCTb NnepecTaeT cYnTaTbCsa AedONTHON B CNeaylLWwmx cnydyasx:

3.6.1. B cnyyae pecTtpykTypusaumm aedonTHON 3aA0/HKEHHOCTM KOHTpareHTa nepej
¢oHaoM nocne cobbiTns NepBoro obcnyxumeBaHusa gonra.
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3.6.2. Ecnn 3ap0/mKeHHOCTb 6biia npu3HaHa aedonTtHoOW u3-3a gedonTta KOMMNaHuKU
rpynnbl, K KOTOPOM MNPUHAANEXWUT KOHTpareHT - nocne nybnmyHoro ob6bsaABneHus o
pecTpyKTypu3sauum nmbo MMpOBOM COrnalleHuu.

3.6.3. B cnyyae BO306HOBMEHUS 06Cny>XMBaHUA AofAra no rpaduky.

3.6.4. B cnyyae nony4deHus nHdopmMaumn o npekpaweHun yroloBHOro npecnesoBaHus
3aeMLlnKa/KOHTpareHTa nyteMm onpaBAaTesibHOro npurosopa nuMbo npekpaweHus gena, a
Takxe B Cny4yae npekpauweHus gena o 6aHkpotcTee. lNpu 3TOM Ynpasastoowas KOMMaHus
obsizaHa npoBecTM oueHKy GUHAHCOBOrO COCTOSHUSE C  Y4YeTOM W3BECTHbIX WU
npeanosiaraeMbixX YC/10BUA MUPOBOIO COrnalleHuns.

3.6.5. B cnyyae nossneHnsa pusnyeckoro nnua, o6vsaBAeHHOro paHee nponaswum 6e3
BECTU, U BO306HOBNEHUS 06CNYXMBAHNSA 3a40/1KEHHOCTH.

NHpopmMaunsi 0 BbisIBJIEHHbIX COObLITUSIX, MPUPAaBHUBAEMbIX K AEGOATY MU O BbiXOAE
KOHTpareHTa M3 COCTOsIHUs fAegosTa, [peaocTas/isieTcs Ynpasrislolwen KOMraHueNn B
Crnieynann3npoBaHHbIM Aerno3uTapuii He ro3gHee cregyrujero pabodyero AHsS 3a Aartou
BO3HWKHOBEHMSI TaKkoro cobbitus (npu ycioBuun, 4TO MHPOPpMaLnNs O BO3HUKHOBEHUMN TaKoro

CObBbITUSI MPSIMO U/ KOCBEHHO Habsirogaema Yrpas/istoLwen KoOMaHnewn).

Pa3pen 4. Nopsgok onpepeneHnsa PD no 3afg0/1HKEHHOCTU IOpUANYECKUX nu.

4. dtanbl onpepaeneHuns BepoaATHoctn pecdonta (PD) no 3ap0/1KEeHHOCTMU
IOpUANYECKUX Nny:
1) onpepenseTcsa rogosBast BEPOSATHOCTb AedosiTa KOHTpareHTa;
2) npun Heob6X0AMMOCTM OCYLLECTB/SIETCS KOPPEKTUPOBKA Ha obecueHeHue;
3) B NpeaycMOTPEHHbIX HacToswMMm  Pas3genoM  ciy4dasix  OCyLecTBnsieTcs
AONOSTHUTENbHAas KOPPEKTUPOBKA Ha CPOK AEHEeXHOro NoToka, K KotTopomy byaet

NPUMEHATLCS AaHHas BEpPOSATHOCTb AedonTa

4.1. BepostHoctb paecdonta (PD) Ha ropusoHte 1 roa onpeaensiercs
cneayroummMm MetogamMm:

4.1.1. B cny4yae HanuMumsa y KOHTpareHTa penTuHra OAHOro W3 MeXAYHapOoAHbIN
PENTUHIOBbIX @areHTCTB - Ha OCHOBAHWUU My6/INMYHBLIX AOCTYMHbIX AAHHbIX MO BEPOSATHOCTAM
aedonta (PD) penTtmHrosoro areHtctBa Moody's, nybnnmkyemMoro Ha calTe areHTCcTBa B
COCTaBe oT4yeTa Mo eXeroagHoMy uccnenoBaHuio KoprnopaTuBHbIX gedontoB (Annual default

study) ¢ npuMeHeHMeM COOTBETCTBUSA YPOBHEW penTuHros, Tabnumua «Average cumulative
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issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa. BbibupaeTcs
3HauveHune PD ang cpoka 1 rog;

4.1.1.1. Anga ueneun onpeneneHns UCNonb3yeMoro pemTUHra KoHTpareHTa / aMUTEeHTa
AHANMN3NPYIOTCA PENTUHIN, MNPUCBOEHHbIE MEeXAYHApPOAHbIMU PEUTUHIOBbLIMMU areHTCTBamMu
(MPA) S&P, Moody'’s, Fitch.

4.1.1.2. B cny4ae Hannymsa penTuHra, rnpucBOEHHOro HEeCKOJIbKUMWU pPEeNTUHIOBbIMU
areHTCcTBaMmn, BblIbMpaeTcsi HAMMEHbLUNA PENTUHI U3 aKTyaslbHbIX;

4.1.1.3. Ecnu oto6paHHbI PENTUHT MPUCBOEH PENTUHIOBbLIM areHTCcTBoM S&P nnu Fitch,
TO B COOTBETCTBMW C MnpunoxeHuem [l onpenensercss COOTBETCTBYHOLUMA eMy PEUTUHI OT
areHTcrtea Moody’s;

4.1.1.4. Ana oTob6bpaHHOro penTUHra WuCnosb3yeTcsa BepoOsSATHOCTb JAedonta B
cooTBeTcTBuM c n. 4.1.1.

4.1.1.5. B cny4yae oTCyTCTBMSA pEUTUHIA, NPUCBOEHHOro MPA, NCNOMb3YIOTCA PENTUHIH,
NPUCBOEHHbIE POCCUNCKUMU PENTUHIOBbIMM areHTcTBaMm JkcrnepT PA u AKPA ¢ nocnegyowmm
oT6opOM penTnHra n NnpmBeaeHmneEM ero K wkane Moody;s B cootsetctBum n. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae OTCYTCTBMS Y KOHTpPareHTa penTuHra n Hanmuums BbiNnyckoB obnraymin
- MO OLEHKEe COOTBETCTBMS YPOBHIO pEUTUHIa Yyepes3 KpeauTHbIN cnpag obnurauni gaHHoro
KOHTpareHTa, onucaHHbln B MpunoxeHnmn B.

4.1.3. B cnyyae OTCYyTCTBMSI Y KOHTpareHTa penTUHra u OTCYTCTBUS BblMYyCKOB
obnuraumin B cneayrowem nopsiake:

4.1.3.1. Ans KpynNHbIX KOHTpPAreHToB, He oTHocawmnxcsa K MCB (Bbipy4ka 4 mnpg py6. n
6onee B roa) npuMMeHsIETCs CpeaHass BeposTHOCTb gedonta ana Speculative Grade ot
areHTctBa Moody’s Ha OCHOBaHWM OT4eTa MO EeXEeroAHOMY WCCef0BaHUK0 KOPropaTUBHbIX
aedontos (Annual default study) c npMeHeHMeM COOTBETCTBUS YPOBHEN PENTUHIOB, Tabnnua
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998
roga. Boibupaetcsa 3HaueHne PD ans cpoka 1 roa;

4.1.3.2. Ana npeanpuatmin MCB (Manbim u cpeaHuhn 6Gu3HEC) npuMeHsieTcs
CTaTUCTMYECKUA YyCpeAHEHHbIn nokasaTenb AedoNToB B 3aBUCMMOCTM OT OTpaciau,
npueBeaeHHbIr B NMpunoxenuun . KOpmanyeckoe nmMuo oTHOCUTCA K KaTeropumn MCB B cnyuae,
€C/IN Ha AaTy OUEHKM yncnntca B peectpe MCBY unn ecnm nx Bbipyyka COCTaBNISIET MeHee 4

mnpa. py6. B roa.

17 https://ofd.nalog.ru/
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4.1.3.3. B cny4yae, ecAM HEBO3MOXHO wuAeHTUdMUMpPOBATb MNPUHALNEXKHOCTb
KOoHTpareHTta K MCB (Hanpumep, TeppuUTopuanbHbin AenapTaMeHT duHaHcos, OIYM, MYI un
T.M., HE UMeLWwme MexayHapoAHOr0 penTUHra), TaKkOM KOHTpareHT OTHOCUTCS K KaTeropuwu

KPYMHbIX 3aEMLNKOB.

4.2. KoppeKTUpoBKa BEepOSITHOCTM pAecdosnTa B OTHOWEHMM obecueHeHHOM
3aA0J/KEHHOCTU, He Haxoasuwenca B aedonre.

4.2.1. Ana ob6ecueHeHHbIX HEenpoOCPOYEHHbIX AEHEXHbIX MOTOKOB KOppeKTUpOoBKa
OCYLLECTB/IAETCA B ClieayoweM nopsagke:

4.2.1.1. Npn UCNONb30BaHNN PENTUHIOB PENTUHIOBbIX @areHTCTB — NyTeM MOHUXEHMUS
penTuHra Ha 1 cTyneHb. lMoHMXeHne Ha 6onbliee KOAMYEeCTBO CTyrneHen odopmnsercs
MOTUBUPOBAHHbLIM CYXAEHWEM yrnpaBnstowen KoMNaHuu.

4.2.1.2. Ana obecueHeHHOM 3aA0/1XEHHOCTU KPYMHbIX KOHTpareHTOB MCMNOSb3yeTcs
BEPOSATHOCTU AedonTa ANna camon xyalwen pentuHroeom kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM 06a3aTenbCTBAM  KOHTPAreHTOB-(PU3NYEeCKUX  nuu
npumMmeHsietca CoR, paccunTaHHbIM ans ctagum 2.

4.2.1.4. MNpwn oueHke ana MCB ans KOTopbIX He onmncaH cnocob pacyeTa, BEPOSATHOCTb
aAedonta bepeTcs paBHOM cpeaHen BennunHe Mexay 1 m BeposATHOCTbIO gedonta Ans
HeobecLueHEeHHOro aKkTuBa/3a40/KEHHOCTU C OKpYr/ieHneM 40 4 3HaKOB Nocse 3ansaTon.

4.2.2. Ana obecueHeHHbIX NPOCPOYEHHbIX AEHEXHbIX MOTOKOB!® BepoAaTHOCTL AedonTa

paccymnTbiBaeTCsa B COOTBETCTBMM C Dopmynon 3:

dopmyna 3.

PD(t)npocpou = PD + T—il «(1— PD),

roe

t - cpok npocpouku,

PD(t)npocpou — BEPOATHOCTb AedonTa AN NPOCPOYEHHON Ha t AHEN 3a401KEHHOCTU C
MOMEHTa MpPU3HAHUSA MNPOCPOYEHHOM 3a[40/DKEHHOCTM He OonepauuMoHHOW. [lony4yeHHoe

3HayeHune onpegensgeTcs 40 4 3HAaKOB NOC/e 3ansToun.

18 YckntoyeHne cocTaBnsieT 3a40/KEHHOCTb, 06ecLeHeHNe No KOTOPOW paccuUnTbiBaNoCh paHee ¢
nomMoLbto aaHHbIX No Cost of Risk no noptdenam 6aHkoB. MNopsaaok yyeTa obecLueHeHns o9 Takomn
3a[0/PKEHHOCTM yCTaHOBNEH B N. 4.3.2.3.
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T - CpOK AN NpuU3HaHUg AAaHHOMO TUMa 3a40/HDKEHHOCTU AedONTHON,

PD onpepensertcsa:

- B C/fly4yae, ec/niM N0 KOHTpareHTy OTCYTCTBYIOT Mpu3Haku obecueHeHUs WHble, YyeM
NMpOCpoOYEeHHasa 3a40/IKEHHOCTb - Kak rogosasa PD B cooTtBeTcTBuM € n.4.1;

- B C/ly4ae, ec/in rno KOHTpareHTy MMeKTCA AOMNOSIHUTENbHbIE NPpU3HaKkn obecueHeruns -
Kak rogosasi PD, 4ONONHUTENIbHO CKOPPEKTUPOBAaHHAs B COOTBETCTBMM C N.4.2.1

4.3. B cnyyae, ecnin y KOHTpareHTa, No KOTOPOMY BbISIBNIEHbl NPU3HAaKM obecueHeHus,
nMeeTCcqd OAHOBPEMEHHO HECKONbKO 3a40/IXeHHOCTen, To PD KOHTpareHTa nNpuHUMaeTcs
paBHOW Hanbonblemy 3HayeHUto U3 PD, paccumTaHHbIX B COOTBETCTBMM C N.4.2.1-4.2.2. MNpwn
3TOM MO KaxAoMy u3 obecueHeHHbIX NPOCPOYEeHHbIX 0653aTenbCTB, AOCTAaTOYHO onpenenunTb
PD (t)npocp No AeHeXHOMY MOTOKY, OTHOCSALEMYCS K AaHHOMY 06a3aTeNibCTBY, C HAaMboNbLWNM
CPOKOM npocpoyku. lMonyyeHHoe TakuM o6pa3oM 3HaveHue PD KOHTpareHTa npuMeHsieTcs Ko
BCceM o0b6s3aTenbCTBaM KOHTpareHTa, Mocse 4ero rno HenpoCpPOYEHHbIM AEHEXHbIM MOTOKaM
AOMNONTHUTENIbHO KOPPEKTUPYETCH Ha CPOK AEHEXHOro NOTOKa B COOTBETCTBMU C .4.4.

4.4. KoppeKTMpoBKa BEpOATHOCTU AedosiTa KOHTpPareHTa Ha CPOK AA€HEeXHOoro
noTtoka

4.4.1. Ana Kax[oro [AeHeXHOoro noToka paccuymTtbiBaetca PD, wucxoga w3 PD
KOHTpareHTa (onpeaeneHHoro B COOTBETCTBUM C MN.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CpPoOK
AEHEeXHOoro noToka.

e KoppeKkTnpoBKa Ha CpOK AEHEXHOro NOoTOKa He OCYLLEeCTB/ISETCS O MOMEHTa NepBoro
noraweHns no 3a40/DKEHHOCTU, B C/lyyae, eCiM CpoK A0 AaTbl AEHEXHOro noToka He
npesbiwaeT 1 roga OT AaTbl OUEHKM M BEpOSATHOCTb AedosiTa KOHTpareHTa npeBblllaeT
BEPOATHOCTb AedonTta Ana Hauxyawero pentuHrosoro rperga (Ca-C)!° no AaHHbIM OT4YeTa
(Annual default study) penTtuHrosoro areHtcTBa Moody's (4na OpUANYECKUX UL, He
apnaowmmmuca MCB) nnn Hamxyzlen BepoaTHOCTU AedonTa AN TaKoro akTuBa U3 Kateropmm
MCB (npu OTCYTCTBMM MPOCPOYEHHbIX AEHEXHbIX MOTOKOB, BbIBOASLWMX 3a40/1KEHHOCTb U3
COCTOSIHUSI ONEepPaLUNOHHOMN);

e KoppeKkTnpoBKa Ha CpOK AeHeXHOro NoToka He OCyLeCTBASeTCH, B C/ly4ae, ecnim CpokK
00 [aTbl eHeXHOro NnoToka He npesblwaeT 1 roga oT AaTbhl OLEHKU U Y KOHTpareHTa MMerTCcs

MPOCPOYEHHbIE AEHEXHDbIE MOTOKU, BbiIBOAALLNE 3aA40J/IXXEHHOCTb U3 COCTOAHUA OﬂepaLlMOHHOVI.

19 BepoATHOCTb AedonTa MOXET MpEBbIWATh BEPOSATHOCTb AedosITa ANS HauxXyAllei KaTeropum
KauyecTBa, B C/ly4ae BbIsIBJIEHMSI MPU3HAKOB 06eCLUeHEHNs] B OTHOLLEHUM KOHTpareHTa.
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B cnyyae, ecnn koppekTuposka PD Ha CpOK AEHEXHOro rnoToka He OCYLIEeCTB/SAETCS,
BEPOSATHOCTb Aedonta Anga aeHexHoro notoka (PD(Tn)) npuHuUMaeTca paBHOW BEPOSTHOCTU
AedonTta KoHTpareHTa Ha ropu3oHTe 1 roa.

4.4.2. Ona KOPpPeKTUPOBKU BEpPOATHOCTM AedonTa Ha CPOK [AEHEXHOro mnoToka
ncnonb3yeTcs popMysla pacyeTa BEPOSATHOCTU AedoniTa No noaxoay OUEeHKU UHTEHCUBHOCTHU

(®opmyna 4).

dopmyna 4. Pacuert BeposaTHOCTU aedonTa No MeToAy OLl€HKU MHTEHCUBHOCTMU.
vy
PDp=1—-¢e T, rae A = —In(1 — PD) 20
roe,
PD - BepoATHOCTb AedoNTa KOHTpareHTa, pacciMTaHHasi B COOTBETCTBMMU C N.4.1-4.3;
D - KONIMYeCTBO KaneHaapHbIX AHer A0 noraweHuns/odepTbl AEHEXHOro NOTOKa;
T — KONMYEeCTBO KaneHAapHbIX AHEN B ro4y, B KOTOPOM OCYLLECTBAsSeTCa pacyeT PDy.

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

4.5. CooTBeTCTBME WKaJl PEMTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME WKAN PENTUHIOB YCTaHaBIMBaeTCs B COOTBETCTBUM C Tabnuuen 1
MpunoxeHna [.

4.5.2. CooTBeTCTBME PEUTUHIOB MNepecMaTpuBaEeTCs B 3aBUCUMMOCTU OT U3MEHEHUS
peritnHra Poccuinckon degepaummn, NpUCBOEHHOI0 POCCUACKUM PEUTUHIOBbLIM areHTCTBOM Mo
HauMOHANIbHON PENTUHIOBOM LWKane un (UIn) UHOCTPaHHbIM PENTUHIOBbLIM AreHTCTBOM MO
MeXAyHapoAHOW peUTUHIOBOWN LUKane.

4.5.3. CooTBeTCTBME PENTUHIOB NEpecMaTpMUBAETCH B CllyYyae U3MEHEHUS PEUTUHIOBbIX

liKan peVITMHFOBbIX dreHTCTB.

4.6. MopaaoK MCNONb30BaHMUA PEUTUHIOB U yuyeTa AEeVCTBMU PEeNTUHIOBbIX
areHTCTB.

4.6.1. lna onpeaeneHnst KpeauTHOro pPeNTUHra UCMONb3YHTCS AaHHbIE PEATUHIOBbIX
areHTCTB B COOTBETCTBUM C NOPSAKOM, YCTAHOB/IEHHbIM B pasaene «O6wwmne nonoxenus». Mpu
OTCYTCTBUN KPEAUTHbIX PENTUHIOB MeXAYHapOAHbIX PENUTMHIOBbIX AareHTCTB MCMNOJb3YyHTCS
KpeAUTHblE PENTUHIM POCCUNCKUX PENTUHIOBbIX areHTCTB. [pM OLUEeHKEe WHOCTPaHHbIX

SOMUTEHTOB YYUTbLIBAKOTCA TE XKe peVITMHFM.

20 Nna uenen pacyeta no popmyne 4 ncnonbsyerca EXP(1)
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4.6.2. B uensx Hacrtosiero pasgena MCnosib3yeTcs KPeaAWTHbIA PEeWTUMHN MNo LWKane

PENTUHIOBOrO areHTCTBa, COOTBETCTBYOLWEN BantoTe OCHOBHOIO A0/ra.

4.7. Onsa aKTUBOB KOHTpareHta, Haxopasiweroca B cocrossHuu paedonrta, PD

yCTaHaBJ/IMBaeTcsa paBHoM 1.

4.8. Ona 3ap0/1HKEeHHOCTH, obecneyeHHOM NOPYUYMUTENIbCTBOM, rapaHTUeWn,
OMNUMOHHbIM CcOrnaweHueM ucnonblyetrca PD nopyuuTensi, rapaHTa, KOHTpareHta no
OMNUMOHHOMY COrnaweHuo Ha obecnevyeHHy YacTb 3a40/1KEHHOCTU, ecnn PD KOHTpareHTa -
6onbLue.

Ona 3aponxeHHOCTU, obecrneyeHHOW CTpaxoBKOWM ucnonb3ykTca PD gomkHuMKa no

aorosopy (akTusy).

Paspen 5. Pacuetr LGD

5.

5.1. LGD npu wucnosib30BaHUM PENTUHIOB MEeXXAYHapPOAHbIX PEUTUHIOBbIX
areHTcTB (B TOM 4yucne npu nepexoge K penTUHram yepes KOTUPOBKWM obnuraumii) u
ncrnionb3oBaHMm Moody’s speculative grade?! 6epetcs M3 oTyeTa MO E€XEroAHoMy
nccnepnosaHuio kopriopatmeHbix gedontos (Annual default study), Tabnuua Average senior
unsecured bond recovery rates by year prior to default» ¢ 1983 roaa Ha ropu3oHTe 1 roa B
COOTBETCTBUM C MPUHAANEXHOCTbIO PENTUHIA KOHTPAreHTa / SMUTEHTa K rpynne pemnTUHIOoB,
ONS KOTopbIX onpeaensietcs Recovery rate;

YKa3aHHbIN NYHKT MPUMEHSAETCSA TOSIbKO B CNly4yae HEeBO3MOXHOCTU onpeaeneHns LGD

B cooTBeTCcTBMM C N. 5.13.

5.2. LGD pna d¢usmueckux nmy m MCB npu ortcyrctBum obecneueHun

npuHuMaeTcs paBsHbiM 100%.

21 Ecnn B Ny6AMKYeMbIX MaTepuanax peiTMHroBbiX areHTCTB MCMoJib3yeTcs nokasaTenb Recovery Rate (RR), To MoTepu npwm
nedonte (LGD) onpeaensitoTcs cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMmblit MPOLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiMaTaM, NPUBOANMbIN areHTCTBaMM Asl KaXxaoro
penTUHra B eXeroHblX NCCefoBaHUsSX.
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5.3. LGD B npoOueHTHOM OTHOWEHUN C y4dyeToM obecneyveHus onpegenseTca Kak
OTHOLWEeHMe MakcuMmyMma Mexay 0 v pasHOCTbO CYMMbl 3a40/1KEHHOCTU U JINKBUAALMOHHOM
CTOMMOCTU obecneyeHns K CyMMe 3al0/1KEHHOCTMU.

5.4. [1na 3a40/1KEHHOCTHN, obecrneyeHHOW NOpyYnUTENbCTBOM, rapaHTUen, ONuUMOHHbIM
cornaweHuvem wucnonb3dyetca LGD nopyuuTens, rapaHTa, KOHTpareHTa no OMNuUMOHHOMY
cornaweHmio Ha obecneyvyeHHy0 4YacTb 3a40/KEHHOCTU, ecnn PD KoHTpareHTa no AOroBopy
6onbwe (cM. n. 4.8.).

5.5. [Ing 3a40/mKeHHoCTn, obecnevyeHHOM AOrOBOPOM CTpaxOBaHUS, B Cly4vae ecnu
TaKOW AOroBOp 3aK/lOYEH CO CTPaxOBOW KOMMaHWEN, UMeloLer YPOBEHb PEUTUHIA HE HUXe
BBB- (Baa3) wnu Bxoasilwen B CNUCOK 0406pEeHHbIX ANsl CTpaxOBaHUS HEABUXMMOCTU N06bIM
M3 6aHKOB, YKasaHHbIX B [lpunoxeHun b, obecneyeHne npuvHUMaeTCcs Ha BCHO CYyMMYy
CTpaxoBku 6e3 gnckoHTMpoBaHus (Gopmyna 5 He npuMeHseTcs).

5.6. B MHOM cnyyae, MCnonb3yeTcs AMCKOHTUMpPOBaAHHAs CyMMa CTpaxoBku. Mopsaok
onpeaeneHna gmckoHTta (discount), ctaBkn AMCKOHTUpoBaHUA (R) u cpoka (Tex) YKasaH B
onucaHum popmynsbi 5.

5.7. B KkayectBe JINKBUAAUMOHHOWM  CTOMMOCTM  obecneyeHuss  nNpuHUMaeTcH

ANCKOHTUPOBaAaHHAasA CcripaBeagnmBad CTOMMOCTb obecneuenuns / CTpaXoBKHW Mo q)opMyne:

dopmyna 5.
__PF

PV =} * (1 — discount),

roe

PV - oMCKOHTMpPOBaHHas cnpaBeasiMBasi CTOMMOCTb ob6ecrneyeHuns / CTpaxoBKU;

P - cnpaBeanuBasl CTOMMOCTb obecnedyeHusi, onpeaeneHHas B COOTBETCTBUM C
HacToswmmn Mpasunammn onpeaenenms CHA / cyMMa NOKpbITUS 3a40/1KEHHOCTU MO A0rOBOpY
CTpaxoBaHus;

Tex — KONIMYECTBO AHEN OT AaTtbl onpeaeneHmns CHA 40 AaTbl 0XXMAAEMOrO MOCTYNNEHUS
obecrneyeHnss B cCJlydae HapylweHuss 0653aTeNbCTB KOHTPareHTOM, COr/lacHO YC/OBUAM
Aorosopa.

R - 6e3p1ckoBas CTaBKa Ha CPOKe Tex.

Ona 3a40/mMKEeHHOCTN, obecneyeHHol 3anoroM, Tex onpeaensercas MOTUBMPOBAHHbLIM
cyxaeHneM. CpoK MNony4YeHUs AEHEXHbIX CPeAcTB, MOJIYYeHHbIX OT peanun3aunu npeameTa

3anora, onpegensercs Ncxoas u3 ycioBUin A4OroBopa 3asora U CyLwHOCTH npeaMeTa 3asora.
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Ona 3ago/mkeHHOCTUM, obecneyeHHOM A0roBOPOM CTpaxoBaHUA, Tex ornpegensieTcsa C
y4yeToOM CPOKOB BbIMaaTbl MO AOrOBOPY CTpPaxoOBaHMA Mpu HacTynaeHun agedonta KoHTpareHTa
(NpU3HaHUKM KOHTpareHTa HennaTeXecnoCobHbIM) WM Ha OCHOBAHWW MOTUBUPOBAHHOIO
CYXOEHMS ynpaBnslolWen KOMMNaHMW, eCAu CPOK BO3MELLEHUS HEBO3MOXHO YCTaHOBWUTb
OAHO3HA4YHO, NCXOASA U3 YCNOBUW AOrOBOpA.

Onsa cnydaeB cynebHbix pa3zbupatenbcTtB (MNaHMPYEMbIX UAWM TEKYLWKX) C
3anorogaTteneM uamM CTPaxoBLUMKOM, CPOK HE MOXET COCTaBNsATb MeHee 6 MecsLueB.

discount - ANCKOHT, onpeaenseMblt B cneayrowem nopsake:

B OTHOWeEHNM 3a40/1KEHHOCTH, obecneyeHHOM TopryeMbIiMn LeHHbIMKM ByMaramMu:

e ONA UeHHbIX 6yMmar, wucnonb3lyembix Ans obecrnedyeHnss no caenkam PEMNO Ha
MoOCKOBCKOW 6MpXe — COOTBETCTBYHOLINIA AUCKOHT Ansa caenok PEMO?2;

e N5 aKUMN MHOCTPAHHbIX SMUTEHTOB, TOPryeMbIX HA OPraHM30BaHHbIX PbIHKaX CTpaH
O2CP:

o BXOAAWMX B MHAEKCHI akumin ctpaH ODCP - Kak cpeaHWn ANCKOHT AN CAeNoK
PEMO Ha MockoBckorn 6upxe m3 Tpex akuum C caMmbiM 6AM3KuM no obvemy
cpeAHeMecsi4YHbIM 3a nocnegHue 6 mec. 06opoToM;

o He BXOASWMX B MHAEKCbl akuun ctpaH ODCP - Kak MaKCUMManbHbIA AUCKOHT
ans caenok PEMO Ha MockoBckon bupxe ¢ akumsamMm ns nHaekca MMBB;

e ansa obnuraumn c pentnHramm Moody’s , S&P mnu Fitch — kak cpeaHUn ANCKOHT Ans
caenok PEMO Ha MockoBckon 6upxe M3 cnmcka Tpex obnurauuit, obnagamowmx TakuMm xe

pPENTUHIOM (NM60 MeHbLMM, NPpU OTCYTCTBUM paBHbIX) U caMon 6/1M3KON Alopaumen.

B oTHOWweHMW 3a40/KEHHOCTM, obecneyeHHOW [AOroBOpPOM CTpaxoBaHusa (3a
WUCKIKOYEHMEM criy4das, ykasaHHoro B n. 5.5.):

e Ecnu cTpaxoBon KOMNaHuM NpUCBOEH penTUHr Huxe BBB- (Baa3) n cTpaxoBas
KOMMaHUs He BXOAUT B CMUCOK OA0OpPEHHbIX ANS CTpaxOBaHWUS HEABMXMMOCTM HU OAHWUM U3
6aHKOB, yKa3aHHbIX B lMpunoxeHnn b — AMCKOHT paccymMTbiBAETCS B CneayloweM nopsigke:
kak PD cTtpaxoBoi koMnaHum * LGD cTtpaxosoi koMnaHun. Otéop PD ansa penTuHra CTpaxosow
KOMMaHWM OCYLLECTBNSAETCS B COOTBETCTBUM C NOPSAAKOM, YCTAaHOB/IEHHbIM B Pasgene 4.

e ECnn CcTpaxoBOW KOMMaHMN HE MPUCBOEH PEUTUHT U CTPAxOoBas KOMMAHUSA HE BXOAUT

B CMNMUCOK O,D,O6peHHbIX Ana CTpaxoBaHAa HeEABUXMMOCTU HU OAHUM U3 6aHKOB, YKa3aHHbIX B

22 [Ina akuuMi - puck-napameTp Ans 3-ro AvanasoHa Ans pbIHOYHOrO pycka (CTaBka pycka NafeHus LeHbl), paccuuTbiBaeMblit AO «HKL» ans
COOTBETCTBYtOWEN ByMaru; Ans obnvraumii — pUCK-napameTp Ans 2-ro AnanasoHa A5 PbIHOYHOIO pUcka (CTaBka pyvcka nageHus
ueHbl), paccuntboiBaeMbini AO «HKLL».
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MpunoxeHnn b, ANCKOHT paccuuTbiBaeTcs Kak PD anga pentuHra Caa * LGD. lNpwu 3TOM, pasmep
LGD npu3Haetca paBHbiM 100%. Otbop PD pans pentnHra Caa ocywectBnsercss B
COOTBETCTBUM C NOPSAAKOM, YCTaHOBNEHHbIM B Pa3zaene 4.

5.8. [lpu Hannumm nopyuunTenbCcTBa (FrapaHTUn, CTPAaxoBOK, OMNUMOHHbIX COrflaleHnin)
OPUANYECKUX SINL, Ha BCHO MM YacCTb 3a40/1KEHHOCTU (CTOMMOCTU aKTUBa):

5.8.1. Ecnun nopy4uunTens/rapaHT/CTpaxoBLMK HaXo4NTCS B COCTOSIHMK obecueHeHuns no
CpaBHEHWUIO C MOMEHTOM BO3HMKHOBEHUS 3a0/IKEHHOCTH, ero ob6si3aTenbCcTBa NPpMHUMaOTCS B
pacyeT c y4yeToM obecueHeHUs.

5.8.2. HeobecneyeHHble obs3aTenbcTBa nopyuuTens/rapaHTta/CTpaxoBLuuKa,
HaxoAsLWerocs B COCTOSiHUKM gedonTta, He NPUHUMAKOTCA ANSa pacyeTa.

5.8.3. ObecneyeHHble obsazaTenbcTBa rapaHTa/nopy4ymTtens/cTpaxoBLUMKa
NPUHMMAIOTCA C y4deToM obecrneyeHuUs B COOTBETCTBUM C MNpaBuiiaMu, YCTAHOBJIEHHbIMU
HaCTOSLLMM pa3aesioMm.

5.9. O6ecneyeHne, Haxoasueecsas B 3anore W nNpuHaANexalwee KOHTpareHTy,
HaxoasweMmycsa B cocTtosHum pedonta (B TOM 4yucie B COCTOSSHMM 6aHKpOTCTBA), MOXeT
NMPUHMMATBLCSA TOJIbKO MO OTYETY OUEeHLIMKa, C YYETOM BO3MOXXHOCTM W CPOKOB MONYy4YeHUs
3anora.

5.10. Onpegenenne LGD npu Hann4ymm KOTUPOBOK MO Ny6ANYHOMY AONTY KOHTpareHTa
nmMbo KoOMNaHM 13 rpynnbl KOHTpareHTa:

5.10.1. B cnyvyae gedonta no nybnAnMYHOMY AONrY KOHTpareHTa AMbo KOMNaHuu w3
rpynnbl KOHTpareHTa (ecnun aedonT ANns KOHTpareHTa BO3HUK M3-3a AedonTa 3TOM KOMNaHuu
ero rpynnbl, @ caMma 3a40/1XeHHOCTb 06cnyxunBaeTca 6e3 HapyLeHnit yCNoBU Aorosopa) ans
oueHkn LGD wncnonb3yTcs (NpM Hanu4uum) KOTUPOBKW nybnmuyHoro ponra. OTHoOwWweHue
nosHoun ueHbl (ueHa 3akpbiTna (legal close) + HKA) K HOMMHaNy MOXeT 6bITb UCMOSIb30BaHO
KakK oueHka Recovery Rate.

5.10.2. B cnyyae Hannuusa KOTUPOBOK NyBNNYHOro Aosira KOHTpareHTa, Haxoasuwerocs
B Aedonte, OTHOWeEHMEe nonHon ueHbl (ueHa 3akpbitna (legal close) + HK[) kK HOMuHany
aonrosoro obsasatenbCTBa MOXeT cuMTaTbCs oueHKkon Recovery Rate anga koHTpareHTa, LGD B
3TOM cny4yae 6yaet paBeH 1 - Recovery Rate. [laHHbIN noaxo4 HENpPUMEHUM ANs Ciy4vaes
oueHKN cybopANHMPOBAHHOIO M BEYHOrO A0Jra, eciv TONIbKO HE MMeeTCsi KOTUPOBOK CaMoro
oueHuBaeMoro obasaTtenbCcTea.

Ona uenen n.5.13. ucnonb3yeTtcsa ueHa 3akpbiTus + HK, NO AaHHbIM cneayroLwwmnx

MCTOYHUKOB:
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e [1na obnuraumin pocCCMUCKNX IMUTEHTOB M 06IMraunMii MHOCTPAHHbIX SMUTEHTOB,
B OTHOLUEHWMN KOTOPbIX HE pacCUYMTbLIBAlOTCA LeHbl BHEBUpxeBoro pobiHka (HPA,
Cbonds Valuation, Cbonds Estimation, Rudip) - koTupoBka n HK no gaHHbIM
MoCKOBCKOW 6UPXM;

e [na wnHbIX obnuraumin, ueHa, BblbpaHHass B COOTBETCTBMM C [punoxeHnem 3
HacTosawwmx Mpaeun onpegeneHns CHA, yBeniMyeHHas Ha pa3Mep HaKOMJEHHOro
KYMOHHOro AgoxoAa.

e [1na uenen Hacrtoswero pasgena, 3HadeHume Recovery Rate okpyrnserca o 2

3HaKa nocne 3anaToi B NPOLEHTHOM BbIpaXeHUW.

NHpopMaunss 0 LEeHHbIX 6ymarax, WCrosib3yEMbIX B paMKax HacTosilero pasgena,
rNpejocTaB/IsieETCs YNpas/siowen KOMMNaHuen B Creynaan3npoBaHHbIN Aerno3nTapuin  He
rnosaHee paboyero AHs, CAeAyroLlero 3a [aTtou, Mo COCTOSIHUIO Ha KOTOPYI OrpenessieTcs

cripaBeasinBas CTOMMOCTb aKThBa B COOTBETCTBUU C HacTosiLen METOANKOM.

Pa3nen 6. Pacuet COR.

6. [lpu ncnonb3oBaHUM ANsg pacyeTa cnpaseasIMBoOM CTOMMOCTU C YYETOM KPeaUTHOro
puyCcKa fAaHHbIX 6aHKOB WMAM WHbIX OpraHusauun Ynpasnswowasi KOMNaHUSA Y4YuTbiBaeT
cnepyoLwme rnonoXeHuns:

6.1. Noag HeobecneyeHHOM 3a40/KEHHOCTLID B LENaX Hactoawero [punoxeHus
NOHMMAETCs 3a40/DKEHHOCTb 3a WCK/IIOYEHMEM 3a[0/HKEHHOCTM, obecnevyeHHOM 3a5orom
XXWUION HeABMXMMOCTK (MnoTeka).

6.2. Npu ncnonb3oBaHMM AaHHbIX 06 obecueHeHHOW 3a40/KEHHOCTU Ynpasnstowas
KOMMaHUS yuYuTbiBaeT XapakTep obecueHeHns nMerLencs 3a401KEeHHOCTU, B TOM YMCNe CPOK
NPOCPOYKMU.

6.3. lNokazatenn Cost of Risk (CoR), mncnonb3yemble ans pacdera crnpaBeanmsom
CTOMMOCTW 3a40/IKEHHOCTN (PU3NYECKNX Nunl.

Ona uenen pacdyeta Cost of Risk B oTHoweHMM HeobecnedeHHbIX NpaB TpeboBaHMA K
dun3nyecknum nuuaM UCNONb3yeTcs OTHoweHue pe3epBa nog obecueHeHne nopTdens
MoTpebutenbCKknx U NpoYmMx ccya, K BanoBon 6anaHCOBOM CTOMMOCTM TakuUX KpeauToB, MO

AaHHbIM oTyeTHOCTM 6aHka MNMAO «CbepbaHk» 3a 12 mMecaues 2022 roaa.
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Mompebumenockue u npo4vue ccydol husuyecKUM Auyam
Tun noptdensa HeobecneueHHbIN
cTaguva KpeautTHoro noptdens 1 2
BanioBasa cToMMoCTb KpeguTtos, Mapa. pyb. 3028,30 | 175,70
pesepB noA obecueHeHne KpeanTos, Mapa. pyb. 87,60 38,00
CoR, B % 2,89 21,63

Onsa uenen pacyeta Cost of Risk B oTHoweHWn npaB TpeboBaHUsA K pU3MYECKUM nmuam,
obecneyeHHbIX He MeHee yeM Ha 80% OT HOMMHaNbLHOMW CTOMMOCTWN 3a40/1KEHHOCTU 3a/10roM
XWIOWM HeABMXMMOCTM, UCMNOMb3yeTCcs OTHoweHue pe3epBa nog obecueHeHue nopTdens
XUULWHBbIX KpeauToB, K BanoBOM 6anaHCOBOM CTOMMOCTM TakuUX KpeaumToB, MO AaHHbIM

oT4yeTHOCTU baHka MAO «CbepbaHk» 3a 12 mecsaues 2022 roaa.

MunuwHoe kpedumosaHue puzuvecKux auy
Tun noptdens obecneyeHHbI
cTaguaA KpeauTHoro noptdena 1 2
BanoBas CTOMMOCTb KpeauTos, Mapa. pyob. 7 144,30 | 348,00
pesepB nog obecueHeHWe KpeanTos, Mapa. pyo. 8,70 18,90
CoR, B % 0,12 5,43

Ecnun npasa TpeboBaHua K pusnyeckomy nmuy obecneyeHbl MHbIM BUAOM MMyLlecTBa (B
TOM 4yucne, NOpPy4YUTEeNbLCTBOM, rapaHTUen, OMNUMOHHbLIM CorfaweHneM, CTpaxoBKOMW), TO ANs
oueHKn c ydetoMm obecnedveHns ucnonbdyerca CoR, paccuymTaHHbIn NO HeobecneyeHHbIM
noptdensam KpeauToB NO AAHHbIM OTYETHOCTUM 6aHKOB, COCTaBNEHHOW B COOTBETCTBUM C
MC®O, npu atoM BennunmHa CoR npupasHuBaetTca K PD. LGD c ydyetom obecneyeHus

onpependeTca cooTBeTcTBuK € Pasgenom 5 Hactodwero MNpuioxeHus.

Paspen 7. MeTop yuyeTta KpeAUTHbIX PUCKOB NyTEM OLl€eHKU CnpaBea/ImBoi CTOMMOCTH
Nno OTYETY OLEHLUMKA NO COCTOSSHUIO Ha AaTy He paHee BO3HMKHOBEHMUSA cobbiTus,
Beayuwero Kk ob6ecueHeHuto.

7.

7.1. lpuMeHeHMe oOT4YeTa oueHWwMKa Ans uenenm onpeneneHnss cnpaseanneon
CTOMMOCTU C y4yeToM obecueHeHnss BO3MOXHO A/19 BCEX aKTUBOB, YKa3aHHbIX B MpuUnoXxeHuu
1 K HacToawwuM npasunam onpegeneHnsa CHA.

7.2. B cnyyae, ecnn B Nepuoa MPUMEHEHUst oTyeTa oueHWMKa AN onpeneneHus
cnpaBensiMBON CTOMMOCTM BO3HUKAET (BbisiBNseTcsa) cobbiTue, Beayuwee K obecueHeHUto, TO

HeobXoAMMO OCYLEeCTBUTb BHEMJIAHOBY OLEHKY aKTMBA OLEHLWMKOM B TedyeHun 20 gHen c
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0aTbl BbISIBNEeHUs npu3HakoB obecueHeHus. [lata, No COCTOSAHUIO Ha KOTOPYH onpeaensieTcs

HOBas ouUeHKa, He [JomkHa 6biTb paHee AaTbl BO3HUMKHOBEHWUA cobbiTus, BeayLlero K

obecueHeHuto. C pgaTbl HacTynneHus cobbiTUd, Beaywero K obecueHeHWO W [0 AaThbl

MPUMEHEHNA HOBOIro OT4YETA OUEHLWMKA, yl'lpaBJ'IFHOU.l,aFI KOMMNaHn4a AO0J/1KHA CKOPPEKTUPOBATb

NOCNeAHIO M3BECTHYH CrnpaBea/IMBY0 CTOMMOCTb, OMpeAesieHHYH MO OTYeTYy OLEHLUMKA,

COoCTaBJIEHHOMY 4O BO3HMKHOBEHWA TAKOIro CO6bITVIF|, C NpUMeEHEHNEM METOAOB KOPPEKTUPOBKU

CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU, YKA3aHHbIX B HAaCTOALLEM MNMPUITOXKEHUMN.

MpunoxxeHue A k NMNpuno>xxexHuto 6.

CnncoK UCTOYHUKOB, MCNnoJib3yeMbiX AJid OUEeHKUN KPpeaAUTHOro pmcka.

1. B OoTHOLWEHNN IpUANYECKNX ANLL:

ynosiHoMo4eHHoe areHTcTBo 3A0 «UHTepdakc» https://www.e-disclosure.ru/;

Mockosckasa Bupxa https://www.moex.com/;

cant LeHTpanbHoro baHka P® https://www.cbr.ru/;

KapToTeka apbuTpakHbiX Aen https://kad.arbitr.ru;

eAnHbI hbeaepanbHbI peecTp cBeaeHun o 6aHkpoTcTBe https://bankrot.fedresurs.ru;

eavHbIn denepanbHblii peecTp cBeaeHun o dakTax AesATENbHOCTU HPUANYECKUX NnL

https://fedresurs.ru;

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

https://www.moodys.com/;

oduruManbHbIn CAUT KOHTpareHTa/aMUTEHTa/KpeanTHON opraHusaumu;
cepBuc npepocrtaBneHnss  b6yxrantepckon (rogoBon)  oTdeTHocTM  Pocctata -

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

AOKYMEHTbI, NOJ1Iy4YEHHbIE ynpaBnmou_l,eﬁ KOMHaHMeVI, B OTHOLWWEHNUN OPNANYECKOro 1nua

B oTHOWeEHUN HU3NYECKUX NLL:

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

eanHbl beaepanbHbI peecTp cBeaeHui o 6ankpoTtcTee https://bankrot.fedresurs.ru

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

[OKYMEHTbI, NOJlyYeHHble YNpaB/salolleid KOMMNaHMel, B OTHOLWEHUM hU3MYECKoro nuua
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MpunoxxeHue b k NMNpunoxxeHmtio 6.

Cnucok 6aHKOB, UCNOJIb3yeMbiX AN yYeTa CTPaxXoBKU npu pacuete LGD

e baHKk TuHbkODD

e baHk Pycckun CtaHgapt
e baHk XoyMKpeaut

e JlokobaHk

e OTIM-6aHk

o baHk PeHeccaHc-kpeanTt
e MTC-6aHk

e Kpeaut-EBpona 6aHk

e CbepbaHk,

o baHk BTB,

e PaiidbdarizeHbaHK,

o bBaHk OTKkpbITHE,

e [asnpombaHk,

e baHk JOM.PO
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Mpuno>xxeHue B k NpunoxxeHmto 6.

OnpeneneHne COOTBETCTBUSI YPOBHIO penTUHra 4yepe3 KpeauTHbIM cnpen

obnuraummn

Mopsagok onpeaeneHnst COOTBETCTBUS YPOBHIO PENTUMHIA Ha AaTy OLEHKMN:

1. OnpepensieTcs AOXOAHOCTb K MOraweHuto no obnuraunmsM gaHHOW opraHusaumm CPOKOM
6onee 1 roga n meHee 3 net. MNpun oTCcyTCTBMKN 06IMraunii CO CPOKOM MeHee 3 neT UCMNOoSb3YyeTCst Cnpag
C MHAEeKCaMWN COOTBETCTBYIOWEN CPOYHOCTU. Mpu Hanuumm obnuraumii CoO CPOKOM MNoraweHmns TosSIbKO
MeHee 1 roga Ans pacdeTta KpeAuTHOro cnpaga mcnonb3dytoTtca 3 (Tpu) obnuraumm opyrmx sMUTEHTOB,

MMeLWNX Kak 6/IM3KNE Mo CPOKY U AOXOAHOCTM obauraunm, Tak n obnmraumm co cpokom 1-3 roaa.

2. OnpepensieTcs, AOXOAHOCTU KaKOro U3 MHAEKCOB Mojsly4YeHHas AOXOAHOCTb Mo obnuraumu
Hanboniee COOTBETCTBYET, B KayecTBe Mepbl 6/1M30CTM MCMNOJSb3YeTCs CpeaHuii?® KpeaAuTHbI cnpag
obnuraumin ¢ G-curve B CpaBHEHMWU C KpPeAWTHbIM CMP340M YyKa3aHHbIX HUXe MHAEKCOB. KpeauTHbIN
CMp34 paccyMTbiBaeTcs?* kak pasHuua Mexay AOXOAHOCTbIO K MoralleHuto obnvrauuMm Ha Cpok ee
aropaumm n G-curve Ha 3TOT CPOK. B yKasaHHbIX LensiX UCNoMb3YyTCs cneaylowme MHAEKChI:

e VHAaekc kopnopaTuBHbIxX obnuraumn (1-3 roga, penTuHr = BBB-)

Tukep - RUCBITRBBB3Y

Onucanune nHgekca - http://moex.com/a2197.

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

e WHaekc kopriopaTmBHbIX obnurauun (1-3 roga, BB- < penTuHr < BBB-)
Tukep - RUCBITRBB3Y

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

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

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

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

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

3. Mo cnepywwen Tabnuue onpenensieTcs, Kakoh YpOBEHb PEeNTMHra MCNonb30oBaTb MNpwu

onpeaeneHnn BeposaTHOCTU aedonTa:

23 Cnocob ycpeaHeHUs KpeauTHbIX CNp340B YCTaHaBMBAETCA CaMOCTOATE/IbHO, MOXET MCMOJIb30BaTbCa Kak
cpenHee apudmMeTnyeckoe, Tak U cpegHeB3BeleHHoe no obbemam nmbo obopoTam TOProB 3HaAYEHME.

24 KoMnaHus Bnpase MCMNo/ib30BaTb Apyrne MoAenu A8 OUEHKU KpeAUTHbIX CNp340B, C TOM yYucie yepes 6onee
CNOXHbIE MoAenun unn yepes pblHOoK CDS.
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Moody's
Huaekce

MexnyHapoaHasi IKaJia

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

BepositTHoCTb gedonta gns otobpaHHOro penTuHra onpeaensercs Ha OCHOBaHWMWM OTYETa Mo
eXerogHoMy uccnenoBaHuio kopnopaTuBHbiX AedontoB (Annual default study) ¢ npumeHeHunem
COOTBETCTBUSA YPOBHEN penTUHroB, Tabnnua «Average cumulative issuer-weighted global default rates
by alphanumeric rating» ¢ 1983 roga Ha ropu3oHTe 1 rog;

N3 rpynnel peiTuHros, Bbibupaetcsa PD Ansa cpegHero 3HadyeHus pentuHra rpynnel (Baa2, Baz2,
B2).

UHpopmayms 06 HeHHbIX bymarax, ucrosib3yeMbiX A5 Lesien pacdeTa KpeagnuTHoOro Cripesaa,
rnpeaocTas/isieTcsl Ynpasrsowen KoMnaHWed B Creyuaan3npoBaHHbIV Aero3uTapuii He ro3gHee
paboyero AHsi, caeayrouiero 3a Aatol, N0 COCTOSIHUIO Ha KOTOPYK OrNpeAEnsieTcs CripaBennBas

CTOMMOCTb aKTBa B COOTBETCTBUMN C HACTOSILLEN METOANKOM.
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MpunoxxeHue I' k NMpunoxxeHuro 6.

BepositTHocTu gedonTta ans opraHmsaumm MCb

Ans poCCMACKUX KOMMNAaHUMI

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

Koa oTtpacnm no OKB3[ CTeneHb pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30,
32, 33, 35, 36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72, HUBKUIA DUCK 0.05
73, 74, 75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, P '
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpenHuii puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, .

Bbicoknn puck 0.08

Ana MHOCTPaHHbIX KOMMNaHUM

OTpacnb PD

CTponTenbCTBO 34aHUM 0,1503
Cknaackoe xX038MCTBO M BCNOMOraTtenbHas TpaHCNoOpTHas 0,1049
AeAaTenbHOCTb

MHBECTMUUKN N ynpaBneHue HeaBUXMNMOCTbIO 0,0877
CneuvanmanpoBaHHble CTpouTesbHble paboThl 0,0762
Mpon3BOACTBO METaNIMYECKMX U34eNA, KpOME MaLUUH n 0.0615
obopynoBaHus !
lMpepocTtaBneHne NpoUYnUX CEPBUCHbIX YCNyr 0,078
Po3HMuHaga Toproens 0,0659
JeatenbHOCTb Mo NpefoCTaB/IeEHNIO NPOAYKTOB MUTAaHNA U HAaNnuUTKOB 0,0823
Mpon3BOACTBO NULWEBbLIX NPOAYKTOB 0,0591
Mpon3BoACTBO MalUMH U 060pyA0BaHUS 0,0671
Mpouyee (cpeaHee 3HaueHune) 0,0904
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Mpunoxxexnune 1 k NMpunoxxeHuro 6.

Ta6nuuya 1. CooTBercTrBMe WIKan peﬁTMHrOB Pa3JINYHbIX peﬁTMHrOBbIX dlreéHTCTB.

Moody s S&P Fitch
AKPA kcnept
PA MexxayHapoaHas MexxayHapoaHas MexxayHapoaHas
wkKana wkKana wKasna
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,
Bg;f(UR)L’J) FUA-, Ba3 BB- BB-
ruBBB+
BBB(RU),
+ +
BBB-(RU) ruBBB Bl B B
ruBBB-,
BB+(RU) FUBB+ B2 B B
BB(RU),
BB-(RU) ruBB B3 B B
CCC, CC, C CCC, CC, C Caa, Ca, C CCC, C CCC, C
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NMPNNOXEHNE 7. ONEPAUNOHHAA AEBUTOPCKASA 3AAO0JIDXKEHHOCTDb

Mpu3HaHne p[ebuTopCcKkOn 3a[0/MKEHHOCTUM  OMNEpaLMOHHOW  OCYLLEeCTBMSETCS Ha
OCHOBaHWM YCNOBWUI MOraweHns u 4oNyCTUMbIX CPOKOB MPOCPOYKM UCMONHEHNS 0693aTenbCTB
KOHTPAreHToOB, YCTaAHOBMIEHHbIX MO KaXxaoMy Buay AebuTopCckoM 3af0/KEHHOCTU B
COOTBETCTBYKOLUMX MpUNoXeHnax Hacroawmx [Mpasun onpegeneHna CYA. OTcyTtcTBue
yKasaHus Ha BO3MOXHOCTb Mpu3HaHUSA AebUTopCKoM 3a[0/MKEHHOCTUM OnepaunoHHOM

O3HauyaeT, YTo Takas 3a40/1KEeHHOCTb He MoXeT 6bITb KBaJ'IVICIDVILl,VIDOBaHa, KaK onepaunoHHasga.

I,E',e6l/IT0pCKa$:| 3a40J1KEHHOCTb, MO KOTOpOVI BbIABJ/1IEH OANUH NN HECKOJIbKO NMPU3HAKOB

obecueHeHus, yKkasaHHbIX B [IpuaoxeHun 6, Kpome AONYyCTUMOW MPOCPOYKM 06493aTeNbCTB B

paMKax onepaunoHHOro uynkna, He MOXeT 6bITb NMpuM3HaHa 0Hepau,VIOHHOI7I.

[ebuTtopckasi 3a10/IXEHHOCTb C MOBbIWEHHbIM YPOBHEM pPUCKAa HEBO3BpaTa HE MOXET
6blTb NMpM3HaHa OMNEpaLUWoHHON (HanpuMep, €C/IM Yy KOHTpareHTa OTCYTCTBYHT WCTOYHUKMU

noraweHns Takom 3a40/1KEHHOCTH).

Ynpasnsawowas KoMnaHusa AOSHKHA MPOBOAUTb aHanu3 ypoBHS pucka no Aebutopckomn
3a40/1KEHHOCTN, KOTopas paHee 6blna kKBanuduuupoBaHa OMNEpPaAUMOHHOM, W MO WHOM

nebuTopcKkom 3a401KEHHOCTU, NPU3HAHNE KOTOPOWM OCYLLECTBASETCS.
AHanNn3 ypoBHS pUcKa NpoBOAUTCS:

e Ha KaXAyl OTYETHYI0 aaTty, yctaHoBneHHyto lNMpasunamu onpegenermna CHA MNMUO;
e PV NepBoOHa4YanbHOM NPU3HAHUKN AEOBUTOPCKON 3a40/HKEHHOCTH;
e Ha MOMEeHT nepexoga AebUTOPCKON 3a[0/HKEHHOCTU U3 CTaTyca <«onepaunoHHOW» B

CTaTyC «MPOCPOYEHHON>».

Ona uenen npoBeaeHusl aHanusa, Ynpasnsawwas KOMMNaHuMsa AO/KHA WMCNOMb30BaTb
060CHOBaHHYO M NOATBEPXAAEMYIO MH(MOPMaLMIO, AOCTYMHYIO el 6e3 YUpe3MepHbIX 3aTpaT U

yCUnumn.
B npouecce aHanusa Ynpasnasgwowas KoMnaHusa onpegenser:

e BO3MOXHOCTb KBanndpukaumm  ebuTopckon  3a40/HKEHHOCTMU B KayecTee
onepaumoHHOW, NpU3HAHNE KOTOPOWN OCYLLECTBMSETCS BMNEpBblE;
e HeobXxoaMMOCTb M3MEHEeHMs noaxoAda K y4yeTy AebUTOpCKOM 3aA0/HKEHHOCTU, paHee

NPWU3HaHHOM OnNepaLVOHHOMN.
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Bonee nogpobHO MHPOpMaUUsa 0 KpUTepusax Keanndumkaumm pasHblX BUAOB AebUTopCcKomn
3a[40/1KEHHOCTU KakK oOnepaunMoHHOM pacCMOTpeHa B COOTBETCTBYHOLMX MNPUITOXKEHUSAX
HacToawmx Mpasun onpegenenng CHYA.

B TeuyeHnMe Bcero cpoka KBanudumkaumnm AebUTOPCKOM  3a40/DKEHHOCTM  KakK
onepaumMoHHOW, ee crnpaBennnBas CTOMMOCTb onpeaenseTcd B HOMUHaNbHOM BeNMYMHE Ha

AaTy onpeaeneHuns CI'IpElBE,D,J'II/IBOVI CTOMMOCTUN B OTCYTCTBUUN UHBLIX MPUN3HAKOB obecueHeHus.
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NMPUITOXEHNE 8. KPEAUTOPCKASA 3AAO0JIDKEHHOCTbD

Buabl o6s3aTenbcTB

Kputepuu npusHanmsa

Kputepum npekpaweHus

CnpaBegnmBas CTOMMOCTb

npu3HaHus
JaTa nepexona npasa
cobcTBEHHOCTHU Ha aKTuB
KpeaonTtopckas 3ap0/1KeHHOCTb 1Mo [aTa WUCMOSTHEHUA
(oeHexHble cpeacTtea) K MUOG ot
caenkam, no KOTOpPbIM HacTynwuia obazatenbcte  MN® no
nvua, B OTHOWEHUM KOTOPOro
Hanbonee paHHAA AaTa pacyeToB norosopy
BO3HMKaeT KpeanTopckas
3a40/1KEHHOCTb
[ata BkIOYEHUs  AeHeXxHbIX | [laTa BHeCeHMs NpuxoaHOoMn
Kpeantopckas 3aA0/KeHHOCTb Mo | cpeacTB  (MHOMO  MMyLLecTBa), | 3anucu o] Bblaaue
Bblda4e WHBECTMUMOHHbIX NaeB | nepeaaHHbIX B onnaTy | MHBECTULMOHHbIX MNaeB B
Mnno UHBECTULMUOHHbIX rnaes, B | peectp [N®  cornacHo

nmyectso NMNNoO

OTYeTy perucrpaTopa

Kpeantopckass 3a40/KEHHOCTb Mo
Bblja4ye WHBECTUUMOHHbLIX Maes
MN® npu obmeHe

[aTa 3a4yncneHuns B Mnno
MMylLlecTBa, nMOCTynuBLUEro B
onsiaty obMeHa naes

[laTa BHeceHUs NpuUxXoaHOwn
3anmcu o] Bblaaye
MHBECTULUMOHHbLIX MNaeB B
peectp MN® npu obmeHe

Cnpaseanveas
06s3aTenbCTs,
pacyer CHA B pa3sMmepe ee ocTaTka

cornacHo oTyeTty
perucrpartopa
[aTta BblNNaThl
Kpeantopckas 3a40/KeHHOCTb Mo o
o Hata BHECeHus pacxogHol | (nepe4yncnenms no
BbIN/laTe AEHEXHOW KOMMneHcauum N
3anucu o noraweHunn (CnmcaHmm | 06MeHy) CyMMbl OEHEXHOWN
Nnpu noraweHnn MHBECTULMOHHbIX
npun obMeHe) MHBECTULMOHHbBIX | KOMMEHcaumm 3a
naes MNno (nepeuncneHnu
naes [N® cornacHo oOT4YeTy | UHBECTULUMOHHbIE nau MNMNO
OEHEeXHbIX cpeacTts npu obmeHe <
naes) perncrpatopa corsiacHo 6aHKoBCKOM
BbIMNCKe
Kpeantopckas 3a40/MKEeHHOCTb | [laTa ocyllecTBrieHMs onepauuun | [laTa nepeymncneHmst CyMMmbl
nepeg areHTaMuM NO  BblAade, | Bblga4yn n (Mn) noraweHms naeB | CKMAOK/HaabaBoK  areHTy
noraleHuto 7 obMeHy | B peecTpe MHBECTULMOHHbIX NaeB | U3 nno cornacHo
MHBECTUUNOHHBLIX rnaes MNo NMN® no 3asBKe areHTa 6aHKOBCKOW BblNUCKe
[aTa BO3HMKHOBEHUS | ¢ [laTa NCNOIHEHUS
Kpeantopckass 3a40/MKEeHHOCTb Mo | obsi3aTenbCcTBa no  BbinaaTe obs3aTenbCTB
BblaTe 40X040B nanwmkam | goxoga (B TOM u4ucne pgaTta, ynpasnsiowen
(npaBa BfagenbueB | ykazaHHasa B coobweHun o KOMMaHuemn,
WHBECTULMOHHbIX MaeB.) BbinjaTe aoxoga no noATBEPXXAEHHOM

MHBECTULUMNOHHbLIM nasam B

6aHKOBCKOW BbINUCKON

BK/1KOHAETCA

CTOUMOCTb

B

Ha paty onpegeneHma CYA. He
OVNCKOHTUpYyeTCS.
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COOTBETCTBMM C UHDOpMaUmen
HKO AO HPA vnu odunumnanbHbiM

canToMm (odumumanbHbIM
MUCbMOM) ynpasastoLien
KOMMaHuu)

C pacyeTHOro c4eta
ynpasnsiowen
KomMnaHum A.Y. NMNo

o [laTa peweHuns nuvua,
ocylecTeasoLwero
npekpaweHue MNO, o
MOJIHOM/YacTUYHOM
npekpaweHumn
NpU3HaHUs
obs3aTenbCTB no
BbiMJaTe goxoda B
cnydae OTCYTCTBUSA
(HepocTaTKa)
OEHeXHbIX Cpeacts B
MAN® anga onnaTtbl TakKMX
oba3aTenbCcTB npu
npekpauweHun NNoO

KpeanTtopckas 3a40/1XEHHOCTb
nepea ynpasasoWen KOMMaHuen,
BO3HMKLUASA B pesynbTaTe
NCNOJSIb30BaHNS ynpasnswLwemn
KOMNaHuen COb6CTBEHHbIX
OEHEeXHbIX CpPeACcTB ANs BbinnaTbl
OEHEXHOWM KOMMNeHcaunm
Bnagensuam MHBECTULMNOHHbIX

naes MN® npun noraweHun n (Mnn)
obMeHe WHBECTULMOHHbIX MaeB
nno

[Jata nonyyeHus  AeHeXHbIX
cpeacTs oT ynpasnswouien
KOMMaHUU cornacHo 6aHKOBCKOM
BbliNMCKE

[JaTta BoO3BpaTa CyMMbI
3a40/KEHHOCTH
ynpaBnsiiowen KoMnaHum
corsiacHo 6aHKoBCKOM
BbIMUCKE

KpeaonTtopckas 3ap0/1KEHHOCTb MO
ynnate Hasnoros 7 Apyrmnx

e [na HAO®N - pata BbINAaThl
aoxopa, Kotopbin obnaraercs
HO®N

e [ln9 oOCTanbHbIX Hanoros u
obs3aTenbHbIX nnatexem -

[aTa nepeuncneHuns CyMmbl
Hanoros (obs3aTenbHbIX
nnaTtexen) C pacyeTHOro

obs3aTenbHbIX nnartexenm n3 naTa BO3HWUKHOBEHUS
cyeTa nno cornacHo
uMmywectea NMNO obs3aTenbCcTBa NO BbiNaaTe o
6aHKOBCKOW BbINUCKe
Hasnora 7 (nnn)
obs3aTenbHOro nnartexa,
corfnacHo HOPMaTUBHbIM
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rMpaBoOBbIM akTaM Poccuiickom
Q®epepaumun n (Unm) gorosopy

[JaTa nepe4yuncieHms
KpeaonTtopckas 3ap0/1KeHHOCTb Mo
N OEHEXHbIX CpeacTs C
ynnate komuccuin  (6bupxeBblX, | JaTa 3aK/1l4YeHNs
N 6poKepcKoro cyeTa B CYeT
6poOKepPCKMX) N MHbIX pacXodoB MO | COOTBETCTBYOLWEN CAESKMN. N
onnaTtbl KOMUCCUIM N UHbIX
caenkam,
pacxonoB MNo caesikaM.
e [laTa onpenenernusa CHA MNo. Cnpaseanvsas CTOUMOCTb
Ecnn obszaTenbcTBa no obs3aTenbCcTB no BblnaTte
OOroBopy He Moryt 6bITb BO3HarpaxgeHmn U1 pacxonos,
HaOEeXHO  onpeaesieHbl  Ha CBSI3aHHbIX C  [AOBEPUTESIbHbIM
KpeanTopeKkasl 3aM0/mKkeHHOCTb Mo TaKylo aaTty, TO NpUMEHSOTCA ynpasJieHNEM, npusHaeTcs B
BO3HArpaKACHUSAM npaBnsioLed MEeToAbl annpoKcuMaumn, npu cymmMme, He npesBblWwatowen
KOMI'IaHpMVI CI'IeLJ,VIaJ'Il}IIBVFI)pOBaHHOMy BO3MOXHOCTH ero npeaenbHO AONYyCTUMbIMA  pa3Mep
! NMPMMEHEHNs K AaHHOMY Buay BO3Harpa>aeHum Ha aaty
Aenosntapnio, bupxce, muay, pacxonos?>; NMpU3HaHMA B COOTBETCTBUMU C
ocyLlecTBAsOWEMY BeaeHune [JaTta nepeuncneHns cyMmbl
peectpa BNafenbLEs e [laTa BO3HWUKHOBEHMUS BO3HArpaXAeHMii " Mpasunamm Y MNO, a Tak xe B
ob6s3aHHOCTHU cornacHo cymmMme, He npesBblWwatowen
MHBECTUUMOHHLIX naeB [IM®, a pacxo4oB C pacyeTHOoro o
yCrioBMAM  JOroBopa, ecnu chopMUpPOBaHHbIN peseps Ha
Takxe obs3aTenbCcTBaM No onnaTe cyeTa MnMno cornacHo
MDOYMX ACXOBOB €CTb OCHOB@HMS OAHO3HA4HO 63HKOBCKOM BbIMUCKE npuU3HaHus COOTBETCTBYIOLLENO
O(FZ)YLLl,eCTBJ'IﬂeMbIX 3ap cqu’ nonaratb, 4TO YCAyrM no BO3HarpaxaeHus (B cnydae
umywecTsa MAD B COOTBETCTBUM C aorosopy 6yayT okasaHbl; dopMMpoBaHMA Takoro pesepsa)
o aTta nony4dyeHuss AOKyMeHTa
TpeboBaHMAMNK OENCTBYIOLLErO A y AOKY !
33KOHOAATENbCTBA noAaTBep XaaroLwero B cnyuyae, ecnun B pacdetr CHA MNO
BbINO/IHEHME paboT (oKazaHus BK/IIOYEH pe3epB Ha BbINaaTy
yCnyr) Mnno no BO3HaArpaxaeHuii, annpokcuMaums
COOTBETCTBYHOLWMM A0roBopam BE/IMYMH, NOA KOTOpble MPONCX0AUT
nnum B  COOTBETCTBMM C dopMmpoBaHne pesepBa - He
npasuiamm 4y Mo TpebyeTcs.

25 MporHo3Hble 3HauyeHWsi 0653aTeNbCTB, pacCcuUUTaHHble YMNpaBAsiowein KoMnaHuen, npepoctaBnsiTcs B CrneumanusnpoBaHHbIN Aeno3unTapuii Ha
Kaxayto aaty onpegeneHus CHA c ykasaHueMm nepuoaa BblI6OpKM U 06bACHSIOWMX NepeMEHHbIX.

Onsa uenen annpokcuMmauum pasmepa o06s3aTenbCTB MCMNONb3yeTca CTaTUCTUKa 3a nocnegHne 12 ([eBeHaguaTb) Mecsaues, NpeawecTByloWMX AaTte
onpegenenns CYA TUN®. Mpu oTCyTCTBMKM Takoro obbeMma CTaTUCTUKWM MEeToA annpoKCUMauuu NpUMEHMM MNPpU HanUYMW AaHHbIX HE MeHee 4yeM 3a
nocnenHve 2 (ABa) mecsua, npeawecTteyrowmx gate onpegenexHmna CHA MANO.

B gaTy noctynneHus AOKYMEeHTa, NOATBEPXAAoLEro OKasaHHbIE YCyru, NpoM3BOANTCS KOPPEKTUPOBKA HAUUCIEHHbIX 06593aTenbCTB A0 UX peanbHoro
3Ha4yeHus.
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Pe3eps Ha
BO3HarpaxaeHus

BbiM1aTy

Hannune nopsaaka onpepeneHus
pe3epBa " ycnosus ero
oTpaxeHus B obs3aTenbCTBax B
COOTBETCTBMM C  HaCTOALWMMU
MNpasunamu onpegeneHna CYA
nno

B narty
MCMoJsib30BaHUA
pesepBa Ha BbInaaTy
BO3HarpaxaeHus

Mo OKOHYaHUn
OTYEeTHOro roga nocne
BOCCTAHOBJIEHUSA
HENCnoab30BaHHOIo
pesepBa B COOTBETCTBUMU
C HacToAWMMHN
lMpaBunamm
onpepenexHunsa CHA MNo

nosiHoro

Cnpaseanvsas CTOUMOCTb
ob6s3aTenbCTB, BKJIIOHAETCS B
pacuet CYA B CyMMe,

onpeaeneHHom B COOTBETCTBUM C
MpunnoxeHnem 2
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NPUNTOXEHWNE 9. AEHEXHbBIE CPEACTBA HA CHETAX, B TOM HUHANCJIE
HA TPAH3UTHbIX, BAJTIOTHbIX CHETAX, OTKPbITbIX HA
YMNPABNAKOLWYHO KOMMNAHUIO A4.Y. TN®

[eHexHble cpeAcTBa Ha cyeTax, B TOM 4YMC/ie Ha TPaH3UTHbIX,
BaJ/IKOTHbIX cYeTax, OTKPbITbIX Ha ynpasaswowyo koMnanuwo 4.Y. MNo

[laTa 3auMcneHuns AeHexHbIX CpeAcTB Ha COOTBETCTBYOLWMN BAHKOBCKNI
cyeT (pacyeTHblli, TPAH3UTHbIN, Ba/KOTHbLIN) HAa OCHOBAHWUM BbLIMUCKN C
YKa3aHHOro cyeta.

e [laTa WCNOSIHEHUSA KpeauTHOW opraHmsaumen ob6s3aTenbcTts Mo
rnepeymncrieHmtio AeHEXHbIX CPeACTB CO CYeTa;

e [laTta peweHusa baHka Poccum 06 oT3biBe NnueH3nmn 6aHka (AeHexXHble
cpencrtea nepexoasTt B cTaTyc npoyen nebutopckon
3a40/1XKEHHOCTH);

e [aTa nukBupaumm 6aHKka coriacHo uHGOpMauMu, packpbiToh B
odu1uManbHOM AOCTYNHOM UCTOYHMKE (B TOM ymncne 3anucm B EMPHOJT
0 NukBMaaumn 6aHka).

Cnpaseanveasi CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4uucre
Ha TPaH3UTHbLIX, BAaJIIOTHbLIX CYeTaxX, OTKPbITbIX Ha YMNPaBJSAIOLYIO
komnanuio A.Y. MNO® onpenensetrca B CyMMe oOCTaTka Ha c4yeTax
OTKPbITbIX Ha ynpasnswowyto komnaHuo 4.Y. NN,

Cnpaseanueas CTOMMOCTb OnpefenseTcs B COOTBETCTBUMM C METOAOM
KOPPEKTUPOBKM  CrpaBeanMBoOi  CTOMMOCTM MPU  BO3HUKHOBEHWUMU
cobbiTUA, Beayuwero k obecueHenunto (MNpunoxeHue 6).

Cnuncok obwnx cobbiTnii, npmBoaswMx kK obecueHeHUo, yKasaH B
MpunoxeHun 6.
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NMPUNNOXEHNE 10. AEMNO3UTbl B KPEAUTHbBIX OPTAHU3ALUUAX

Buabl akTnsBoB

[leHexHble cpeacTBa Ha cyeTax BO BK/Aagax B KPeAUTHbIX OpraHu3aumsax
(panee — peno3nThl)

Kputepun e [laTa 3a4YnCNeHMs [EeHEeXHbIX CpeAcTB Ha  COOTBETCTBYHOLLMNA
npum3HaHns OEMO3UTHbIA CYET Ha OCHOBAHWM BbIMUCKM C YKa3aHHOIo cyeTa;
e [laTa nepeycTynku npasa TpeboBaHMa O Bbinjate Jenosuta u
Ha4YUCNEHHbIX MPOLEHTAX Ha OCHOBaHUW A0OroBopa.
Kpnrtepun e [laTa MCNOSIHEHUSA KPeaUTHON opraHM3aunein obasatenbcTB No BO3BpaTy
npexkpawjeHus aenosuta Ha cyet MNO (gata noctynnaeHus Ha cyeT MNO aeHexXHbIX
npu3HaHns cpencTs);
e [aTa nepeycTynknm npaea TpeboBaHMa O BbiNnaTe Aeno3nta u
Ha4YUCNEHHbIX MPOLLEHTOB Ha OCHOBAHMK AOrOBOPA;
e [aTa peweHns baHka Poccum 06 oT3biBe nuueHsnm 6aHka (4eno3uTbl
nepexoasT B CTaTyc AebUTopcKon 3a40/KEHHOCTN);
e [aTa nukBmpauum 6aHka cornacHo WHMOpMaunKM, packpbIToOn B
oduuManbHOM AOCTYMHOM UCTOYHMKE (B TOM 4dmucne 3anmcu B EMPIOJT o
nvkempaumm 6aHka).
CnpaBepgsinBas Cnpaseanueasi CTOMMOCTb AEMNO3UTOB B TeYeHWe MaKCMMasIbHOro cCpoka,
CTOMMOCTb npeaycMOTPEHHOr0 AOrOBOPOM, onpeaenseTcs:

e B CyMMe OCTaTKa Jeno3uTta, YBe/MYEHHOM Ha CyMMy MpOLEHTOB,
pacCuYMTaHHbIX Ha AaTy onpeeneHus cnpaBeasMBoi CTOMMOCTM MO
CTaBke, npefyCMOTPEHHOM [OroBOpOM, €C/IM CPOK roraweHus
Aeno3uTa - «A0 BocTpeboBaHus»;

e B CyMMe AenosuTa, yBeSIMYeHHOM Ha CyMMY MPOLIEHTOB, pacCYUTaHHbIX
Ha JdaTy onpeaeneHus cnpaBeanMBoOi CTOMMOCTM MO CTaBkKe,
npeaycMOTPEHHOM AEnO3MTHbIM AOrOBOPOM B Te€YeHMe MaKCMManbHOro
CpoKa, npeaAyCMOTPEHHOro [AOroBOpoM, eC/nM CpOK BO3BpaTta
Aenosuta - He 6onee 1 (OgHoro) roga M craBka NMo AOroBopy
COOTBETCTBYeT PbIHOYHOWM Ha JAaTy onpeaeseHus crpaBeanvBom
ctoumocTtn. CTaBka NoO AOroBOpPY COOTBETCTBYET PbIHOYHOM, €C/IM OHa
HaxoauTca B npeaenax Anana3oHa kKonebaHuMin PbIHOYHOW CTaBKMW.
Mopsigok onpeneneHuss pbIHOYHOM CTaBKWM W AmManasoHa KonebaHui
PbIHOYHOW CTaBKW yCTaHOB/EH B [1pnaoxeHun 5.

e B CyMMe, OnpeesieHHOW C MWCMoJsib30BaHMEM MeToda MNpuBeAeHHOM
CTOMMOCTM 6yaylmMX [AEeHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3nTa
(OpunoxxeHne 5) B UHbIX cny4yanX. [1pu 3ToM cnpaseanmeas CTOMMOCTb
Ha KaXxAayl AaTy pacyeTa TakoOW CcnpaBensiMBoM CTOMMOCTM HE MOXeT
6bITb HMXeE CyMMbl, kKoTopas 6bina 6bl Bo3BpalweHa B MN® npu ycnosum
pacTopXXeHus 4en03UTHOro AO0roBopa Ha AaTy OLEHKMU.

B cnydae BHeceHUst U3MEHEHUI B yCNOBUSA onpeaeneHus Cpoka Aorosopa

MaKCUManbHbIA CPOK oOnpeaensercs B COOTBETCTBUMM C  U3MEHEHHbIM

CPOKOM penosuTta, AENCTBYIOWMM Ha paTty onpeaeneHus crnpaBensineomn

CTOMMOCTM, NMpUYEM HaKoMJeHne cpoka Bkiaga He NpomcxoauT.
Cnpaseanueasi CTOMMOCTb AEMNO3UTOB onpeaensiercsd B COOTBETCTBUM C
METOAOM KOpPpPEKTUPOBKU cnpaBensinBomn CTOMMOCTM npm
BO3HUKHOBEHUMN cobbiTusA, BeayLlero K ob6ecueHeHUIO
(OpunoxeHue 6).

Adara n cobbiTus,
npusogswme K
obecyeHeHHNIo

Cnuncok obwmnx cobbiTnii, npumBoasWMX K obecueHeHulo, YKasaH B
MpunoxeHunn 6.
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NMPUIOXEHWE 11. ULEHHBIE BYMATU

Buabl akTnBoB

LleHHble 6yMaru, B T.4. AEMO3UTHble cepTUDUKAThI

Kpnrtepun
NMpHU3HaHUs

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha  UEHHble 6Hymaru:
(3@ wucknveHMeM UeHHbIX 6ymar nepedaHHbIX MO  caenkam,
coBepllaeMbiM Ha BO3BPaTHOM OCHOBE, NPU COXPAaHEHUWN KOHTPAreHToM
no caenke 3a coboM 3HauMTENIbHOWM YacTUM BCEX PUCKOB W BbIroA4,
CBSA3aHHbIX C B/laAeHMeM LeHHbIMM 6ymaramm — cM. [punoxexune 21
«Cpenkun PEMO»),;

e ecin ueHHaa 6ymara noanexuT Y4YeTy Ha c4yeTe Jeno - pata
3a4MCiieHns LeHHoM 6yMary Ha cYeT Aeno, OTKPbITbIN ynpaBastoLlein
komMnavwum A.Y. TMNO® B crneunannsmMpoBaHHOM Aerno3uTapuu,
NnoATBEPXXAEHHAs COOTBETCTBYIOLWEN BbINUCKOM MO CUYETY AEMNO;

e eC/In AOKYMeHTapHble LeHHble 6yMarm He nognexaT y4yeTy Ha cyeTax
aeno (3a WCKAK4YeHMeM Aeno3uTHbIX cepTudukaTtoB) - C Aathl
npuema ueHHon 6ymarm MU®, onpeneneHHoW B COOTBETCTBUM C
YyCNOBMAMM [OFOBOPa M MNOATBEPXAEHHOW akTOM npueMa nepegaym
LeHHbIX byMar;

e MO AEeno3uTHbIM cepTudMKaTaM - gaTta 3a4yncieHms  BO BKJaj
(Aeno3nT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAs BbIMMCKOM CO cYeTa
no Bknagy (Aeno3uty) wuAM C AdaTbl nNpuobpeTeHuss Takoro
cepTmdumKaTa NOATBEPKAEHHOM aKTOM.

Kpntepun
rnpekpawjeHus
nMprU3HaHus

Jata nepexoga npaB CcO6CTBEHHOCTM Ha UeHHble bBymaru:
(3@ WCKAKOYEHMEM LUeHHbIXx 6yMar nepedaHHbIX MO cAenkam,
CcoBepLlaeMbiM Ha BO3BPaTHON OCHOBE, KOraa Ynpasnsiowas KOMNaHus

0.Y. MNO® npogonkaeT coxpaHaTb 3a co60l 3HAUMTENBbHYIO YaCTb BCEX

PUCKOB M BbIFrO4, CBSI3@aHHbLIX C Bflad€HWEM NepeAaHHbIMU MO caenke

LeHHbIMK ByMaramm):

e ecin ueHHasa 6ymara, noanexumT y4dyeTy Ha cyeTe geno - pata
CNMCaHUs LeHHo bymMarn co cyeTa Aerno, OTKPbITOro ynpasnsiowen
koMnaHun AO.Y. TN® B cneymannsnpoBaHHOM [eno3uvTapum,
NoATBEPXAEHHas COOTBETCTBYIOLWEN BbINMCKOM MO CUYETY AENO;

e eC/IN 4OKYMEHTapHble LeHHble byMary He nogsiexaT YYeTy Ha cyeTax
aeno (3a WCKAKYEeHMEM [eno3uTHbIX cepTudukaTtoB) - C Aatbl
nepegayn ueHHom 6ymarn MNMU®, onpeneneHHOM B COOTBETCTBUM C
YCNOBMAMM OOrOBOPa M MNOATBEPXAEHHOW aKTOM MpueMa nepepaym
LeHHbIX bymar;

e MO JAeno3uTHbIM cepTuduMKaTaM - pgata CnucaHuMsl C  BkJlaga
(BenosuTa) [OeHeXHbIX CpeacTB, MNOATBepXAeHHas BbIMUCKOW CO
cyeta no Bkaagy (AenosuTy), MAM C AJaTbl CAMCaHWUA TakKoro
cepTudmkaTa, NOATBEPXKAEHHON aKTOM;

e eC/in Mo 3MUTEHTY UeHHbiXx 6ymar BHeceHa 3anucb B EMPIOJT o
NVKBMAauMmn - € AaTbl 3anNMcuM O SIMKBMAAUNM aIMUTEHTa (NoayyeHuns
MH(OpMaUUM 0 INKBMAALUNN IMUTEHTA).

CnpaBepgnnBasi
CTOMMOCTb

Cnpaseanueasi CTOMMOCTb LeHHOM 6ymarnm - ueHa, onpegenieHHas C
MOMOLLbIO MOAENEeN, YKa3saHHbIX B [puaoxeHunn 3.

CnpaBeanmeBasi CTOMMOCTb A0JIFOBbIX LIeHHbIX byMar npM3HaeTcsi paBHOM
0 (Honb), B cny4dae HacTynneHus AaTbl NOSHOro noraleHmns HoOMMHana
B COOTBETCTBUKN C YCNOBUAMU BbIMYyCKa LEHHbIX 6ymar - C AaTthbl
oTpaxeHns B AebUTOPCKON 3a[40/IKEHHOCTM CYMMbl HOMMHanma K
MoJIYYEHUIO A0 AaTbl MOSHOIO MoraweHns HoOMUHaNa B COOTBETCTBUU C
YCNOBUAMMU BbiNyCKa LieHHbIX 6ymar.
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e CnpaBepnnBasi CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpenenseTcs OUEHLNKOM, NP1 HanMumu nNpusHakoB obecueHeHus,
onpepenseTtcs B COOTBETCTBMM C [lpunoxeHmem 6 B 4actu
TpeboBaHUI K OTUYETY OLEHLIMKA;

e CnpaBeanuMBass CTOMMOCTb obnuraumn nNpm  BO3HMKHOBEHWUMU
NMpU3HaKoB 0b6ecueHEHNS N OTCYTCTBUM LLEH NEPBOrO YPOBHS Ha AaTty
onpeaeneHuns crnpaBeannBoin CTOMMOCTU pacCUYUTbIBAETCS MO 04HOMY
M3 METOZ0B KOPPEKTUPOBKM CNpaBeasIMBOM CTOMMOCTM, YKa3aHHOMY
B [MpunoxeHun 6.

Cnuncok o06wmnx cobbiTuin, npmBoaAwnx K obecueHeHulo, yKasaH B
MpunoxeHuun 6.
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NPUNOXEHWE 12. APATOUEHHBIE METAJ1J1bl U TPEBOBAHUA K
KPEAUTHOWMN OPrAHU3ALUWMU BbINNTATUTb AEHEXXHbBIUN
SKBUBAJIEHT APATOLUEHHbIX METAJ1J10B

Buabl akTtuBoB

[JparoueHHble MeTanfbl, B TOM 4uCne, yYnTbiBaeMble Ha TOProBoOM
6aHkoBckoM cyeTe (panee — TBC), oTkpbIiTble B HKO HKL (AO);
TpeboBaHMa K KpeaAWUTHOM OpraHuM3aunnm BbiNNATUTb AEHEXHbIN
3KBMBANEHT AparoueHHbIX MeTan0B (A4anee — 3KBUBAJIEHT).

Kpunrtepun
NMpyU3HaHUs

Ana pparoueHHbIX MeTasuUyIoB - Jata  rnepexoga npasa
CO6CTBEHHOCTU, NOATBEPXAEHHAA aKTOM Npuema-nepeaayu;

Ana aoparoueHHbIX MeTasINIoB,yuuTbiBaeMble Ha TBC

- AaTa 3auuncneHmna Ha TBC, ykasaHHasa B KNMpuHrosoM otyete HKO
HKL (AO)

Ona TpeboBaHMW K KpeAUWTHOW oOpraHuMsauuu BbINJATUTb
AEHEeXXHbIW 3KBUBAJIEHT [AparoueHHbIX MeTa/y/IoB - JaTa
nepexoga mMpaB COBCTBEHHOCTW COMMACHO BbINMCKE CO cyeTa
KpeAUTHOW OpraHu3auuMmM O 3a4MC/IeHUMM Ha MeTanIMYyeckuii cyet
[ paroLeHHbIX MeTaNI0B HA OCHOBAHWW AOroBopa.

Kpunrtepun
npeKkpawjeHns
npyu3HaHus

Ona pparoueHHbIX MeTanMNoB - JaTa nepexoja npasa
Cco6CTBEHHOCTN, NOATBEPXAEHHAs aKTOM NpueMa-nepesayn;

e Ina gparoueHHbIX METaJIN10B,yunTbiBaeMble Ha TbC

- Aata cnucanusa ¢ TbC ykasaHHasa B KNMpuHrosoM otdyete HKO HKL]
(AO)

Ana Tpe6oBaHMA K KpeAMTHOW OpraHMsauuu BbIMJIATUTDb
OEHEeXHbIW 3KBUBAJIEHT AparoyueHHbIX MeTaJIJiIoB:

- AaTta CnmcaHmsa C MeTaslsInYecKoro cyeTa AparoueHHbIX MeTasns0B B
COOTBETCTBUM C YC/IOBUAMU AOr0OBOPA;

- pgata peweHuns baHka Poccunm 06 oT3biBE AnueH3un 6HaHka
(AeHexHble cpeacTBa MNepexoaaT B CTaTyc npodein aebutopckomn
3a[40/KEHHOCTHN);

- pata NMKBUAAUMM KPEeAWTHOM opraHusaumu, B KOTOPOM OTKpPbIT
MEeTa/UIMYEeCKNin cyeT, WUuHdopMaumss O KOTOPOM packpbiTa B
odnunmanbHOM AOCTYMNMHOM UCTOYHMKE.

CnpasepsinBas
CTOMMOCTb

JparoueHHble MeTannbl U WX BDKBUBANEHT OTpaxakwTcsd Ha JaTy
onpeaeneHnsa CHA no cnegywwmMm cnpasensivBbiM LEeHaM B nopsake
ybblBaHMA npuopuTeTa C y4eToM Beca JAparoueHHoro Metanna, 3a
KOTOpbIV onpeaensieTcs Ka)kaas u3 LeH:

1. LeHa c Mockosckon 6upxu (MB), B yacTHoCTU:
- GLDRUB_TOM - ans 3on07a;
- SLVRUB_TOM - ans cepebpa.

LleHbl MMBB 3a ogumH rpamMm npuBoAUTCSA K BantoTe onpegenenma CHA
Mo Kypcy, yctaHoBneHHoMy B lMpaBunax onpegenenHns CHA.

2. UeHa c JloHaoHckolr 6upxu ™etannoB (London Metal
Exchange), B 4acTtHocTu:

- LMAUDY LME Comdty - ansa 3on0Ta;

- PLDMLNPM Index - ana nannaaus;

- PLTMLNPM Index - ansa nnaTuHbI;

- LMAGDY LME - aonsa cepebpa.

Llenbl London Metal Exchange 3a ogHy TpPOMCKYH YHUUIO
nepeBoAsATCS B LieHy 3a rpaMm nyTem geneHuns Ha 31,1034768 un
YMHOXalTCA Ha Kypc BantoTbl onpegenenHmss CHA no kypcy,
ycTaHoBneHHOMY B [MpaBunax onpegenermns CHA.
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3. UeHa baHka Poccuu (Npu OTCYTCTBUM LeHbl Ha MOCKOBCKOM
6upxxe wnm otcyTcTBUM UeHbl London Metal Exchange Ha paTy
onpegeneHus CHA)

CnpaBeanveass CTOMMOCTb  33J0/DKEHHOCTM MO cAenkaMm C
AparoueHHbIMW MeTanfnaMn / UX 3SKBMBASIEHTOM, 3aK/OYeHHbIM Ha
ycnosusax T+, onpeaensercs B pa3Mepe pasHuubl Mexay cnpasensmBon
CTOMMOCTbIO AparoueHHbIX MeTa/lIoB / WX 3KBMBANEHTOM B BaloTe
pacyeta CYA, gaBnsawOWUXCA NpeaMeToOM CAENKWU, U CYMMOW CAENKWU B
BaNlOTE CAENKWN, MPUBEAEHHONM K BantoTe pacyeTta CHA.

B cnydae nonoxuTenbHOW pasHuUubl, CAeNKa NpM3HaeTcs B coCTaBe
aKkTMBoB  (Aebutopckas 3af40/MKEHHOCTb) Y MokynaTens/ B coctase

obs3aTenbCcTB (KkpeauTopckas 3a40/KEHHOCTb) y npoaasua,
oTpuuaTesbHOM pa3HuULbl - B
cocTtaBe 0653aTenbCcTB (Kpeamtopckas 3a40/1KEHHOCTD) y

nokynartens/B coctaBe akTuBoB (gebuTopckas 3a40/KEHHOCTb) Y
npoaasua.

CnpaBennmBasi CTOMMOCTb AparoueHHbIX MEeTasioB M UX 3KBUBAJSIEHT

npusHaetcsa pasHoin 0 (Honb):

e B C/lyyae HaCTynjeHus cobbiTus, MpuUBOAALLEr0o K MPU3HAHUIO
OparoueHHoOro  MeTajyla  HeNpuroaHbIM  Ans  AalbHenwero
MCNOMb30BaHNA MO LUefieBOMY Ha3Ha4yeHuto, - C AaTbl NoayyYeHus
odurumManbHOro 4OKyMeHTa 0 TakoM dakTe.

Cnncok obwmx cobbiTuin, NpuUBOAAWMX K oObecLeHeHuo, yKasaH B
MNpunoxexHuu 6.
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NMPUNNOXEHNE 13. AEBUTOPCKASA 3AAOJIXKEHHOCTbDb INO
NMPOLUEHTHOMY (KYNOHHOMY) AoxoAay, YACTU4HHOMY /
noJIHOMY NOrAWMEHNO SMUTEHTOM OCHOBHOIO AOJIrA No
AoJiroebiM HEHHbIM BYMATAM

Buabl akTuBoB

e [lebutopckas 3af0KEHHOCTb MO NPOLEHTHOMY (KYMOHHOMY)
Aoxoay No AONroBbIM LIeHHbIM 6ymaram;

o [lebutopckas 3a401KEHHOCTb MO YaCTUYHOMY/MOSIHOMY MOraLleHUIo
OMUTEHTOM OCHOBHOIO A0JIra no AONArOBbIM LEeHHbIM ByMaram.

Kpurepun
npu3HaHNs

e Ana pe6buTopcKo 3a[0J/HKEHHOCTM MO  MNPOLEHTHOMY
(kynoHHOMY) aoxoay NO AOJIFOBbIM LleHHbIM 6yMaram - gaTa
HaACTYMJIEHMSA Hadana Cpoka UCMNOJIHEHUS 06a3aTeNbCcTBa Mo BbiniaTe
KYrnoHHOro JgoxoAa (AaTa OKOHYaHWUSI KYMOHHOro nepuoda) B
COOTBETCTBMW C YC/TIOBMAMMW BbiMyCKa LIEHHOW Bymaru.

e Ana nebuTopCcKoN 3aA0J/IKEHHOCTU MO YAaCTUUHOMY/MOJIHOMY
noralleHMK SMUTEHTOM OCHOBHOINo foJjira no A[OJIF0BbIM
UHeHHbIM 6yMaraM - gaTta 4YaCTMYHOIO WM MOJSIHOTO MoralleHus
HOMMHAaIa Ha OCHOBAHUW pELLEHMS O BbIMyCKeE.

Kpurepun
npeKkpawjeHns
NMprU3HaHUs

e [JlaTa ucCnosiHeHMsT  06s3aTeNnbCTB 3MUTEHTOM, MNOATBEPXAEHHOMN
6aHKOBCKOM BbINMMCKOM C pacYeTHOro cyeTa ynpasnstowen KoMnaHum
4.Y. NMN® nnn otuetom 6pokepa NMNO;

e [laTa NuKBMAAUMM 3MUTEHTA, COrflacHo Bbinucke n3 EMPKOJT (nnum
BbIMUCKN U3  COOTBETCTBYKOLWEro  YMNOJHOMOYEHHOro  opraHa
MHOCTPaHHOro rocyaapcrea).

Kpurepun n

B oTcyTCTBME NpU3HAKOB 06€eCLeHeHuns:

CPOKM
KBanupukaynmn | « B teueHne 7 paboumx pHen C pAaTtel nNpu3HaHusa AebuTopckon
Aeburopckoii 3a40/1KEHHOCTU POCCUMCKUX 3SMUTEHTOB, BKJOYAsa 3a[0/KEHHOCTb
3a40/DK€HHOCT | SMUTEHTOB — MeXAYHapOAHbIX KOpnopaLuuii;
M Kak e B TeueHue 10 paboumx pHen C patbl NpU3HaHMsa AebUTOpPCKOWM
ornepaymMoHHOM | 33a40/DKEHHOCTUM MHOCTPAHHbIX 3MUTEHTOB.
CnpaBegsinBasi | B TeuyeHne Bcero cpoka npusHaHua [ebUTOPCKOM 3a[40/MKEHHOCTH
CTOMMOCTb onepaunoHHON:

e OueHka cnpaseanvBomn CTOMMOCTU Aebutopckoi

3a40/1>KEHHOCTHM NOo NpoueHTHOMY (KYNOHHOMY) aoxoAy no
AOMrOBbIM  LeHHbIM 6yMaram onpegenserca B pasMepe,
onpeAeneHHOM Ha [aTy HacTynieHus CpokKa MWCMOJSIHEHUS
COOTBETCTBYOLWEro obs3atenbcrTea (4aTy UCTEUYEeHUS KYNOHHOro
nepuoga) B COOTBETCTBMWM C YC/NOBUSAMU BbiNyCKa LEHHOMU
6ymarn, U UCXOAS W3 KOMM4YeCcTBa LEHHbIXx 6ymar Ha jarty
HacTynneHns yKa3aHHOro cpoka.

e OueHka cnpaBeasiMBomn CTOMMOCTU Ae6butopckoi
3a40/HKEHHOCTM MO 4YacTUYHOMY/MOJMIHOMY MOralleHuro
SMUTEHTOM OCHOBHOIO A0JIra rno A0/IroBbIM LeHHbIM 6yMaram
onpenensieTcsa B pa3Mepe, onpefeneHHOM Ha AaTy HacTynaeHus
Cpoka WCMOAHEeHMUs cooTBeTcTByloWwero obsa3aTenscrea B
COOTBETCTBUM C YC/IOBUAMM BbiNyCKa LEeHHOW byMmarun, n ncxoas
M3 KOJIMYeCTBa UeHHbIX ByMmar Ha AaTy HaCTynJeHUs yKa3aHHOro
cpoka.
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Mo ncrevyeHmn cpoka kBanudbmkaumm ebUTOpPCKON 3aA40/KEHHOCTU MO
NPOLEHTHOMY (KYMOHHOMY) A0X04Yy, @ TakXe Mo YacTUYHOMY/MOSTHOMY
noraweHnto 3SMUTEHTOM OCHOBHOMo pJosira Mo JAOJroBbIM  L€HHbIM
byMaram Kak onepaumoHHOMN, crpaBensinBasi CTOMMOCTb HernoralweHHoM
3a40/KEHHOCTWN onpeaensieTcsi B COOTBETCTBMU C MpuaoxeHuem 6.

Cnuncok obwnx cobbiTnii, npumBoaswMx K obecueHeHuo, yKasaH B
MpunoxeHuun 6.
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MPUNOXEHWNE 14. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
NMPOLUEHTHOMY AOoXoAY NO AEHEXXHbIM CPEACTBAM HA CHETAX

e [ebutopckas 3a40/IKEHHOCTb MO MPOLEHTHOMY Joxo4y no
OEHEeXHbIM CpeAcTBaM Ha OCTaTOK MO cyeTaM ynpasastowen
komnaHuu 4.Y. Mo,

e [ebutopckas 3aA0/DKEHHOCTb MO MPOLEHTHOMY AOXO0AY,
BO3HMKalLWass Ha OCHOBaHWM [orosopa/cornaweHmss o
nogaep>XxaHum HECHMXXaeMoro ocTaTka no cyeTam
ynpasnstouwen komnanmu 4.Y. NMNO

e [laTa, B KOTOPYO CyMMa MpOLEHTOB (MosiHas UM YacTuyHas) K
NoNyYEHU0 MOXET 6bITb IOCTOBEPHO OMNpeaeneHa.

e [laTa OKOHYaHUSA Nepuoaa HauMCIeHUsa NPOLEHTHOro Aoxoaa -
B C/lyyae, ec/iv A0roBOp/CornalieHne no npoLeHTHOMY A0X0AY
Ha OCTaTOK MO CYETy COAEPXMWUT YC/IOBUSI, KOTOpble He
MO3BONAKT MpU  KaXAOM  OnpeAesieHun  CrpaBeasMBOM
CTOMMOCTM [OCTOBEPHO paccyuTaTb CYMMYy TMPOLEHTHOMO
AoxoAa K Nosly4eHu o Unmn AoroBop/cornaweHne o HauncneHnm
MPOLEHTOB  Ha  HECHWXaeMbli  OCTAaTOK MO  CYeTy
npeaycMaTpyMBaeT YC/O0BWS, MpU KOTOPbIX WMTOroBasi CymMma
NMPOLEHTOB K MOJIyYEHNIO MOXET U3MEHUTbCS.

e [laTa oOKOHYaHMA obsazaTtenbctB 6HaHka cornacHO YCNOBUAM
Jorosopa/cornalieHms O nMpoOUEeHTHOM AoxoAe Mo  AeHEXHbIM
CpeAcTBaM Ha cyeTax MM O MoaAepXaHWU HECHMXKAEMOro ocTaTka
no cyetam ynpasnsawowen komnavmm 4.Y. NMNO;

e [lata nukBmpgaumm 6aHka cornacHo WHdoOpMauuu, pacKkpbiTONn B
odmumManbHOM AOCTYMHOM UCTOYHMKe (B TOM Ymncne 3anucu B EMPHOJT
0 NukBMaaumn 6aHka).

B oTcyTcTBME Npu3HaKoB ob6ecLeHeHus:

e C OaTbl NpU3HaHWA A0 AaTbl BbiNj1aTbl NMPOLEHTOB (BK)'II-OLWITe)'IbHO) B
COOTBETCTBUM C AOrOBOPOM/COornalleHnemM.

CnpaBeanmBass  CTOMMOCTb  AeBUTOPCKOM  3a40/KEHHOCTUM MO
NPOLEHTHOMY AOX04y NO AEeHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnstouwen komnanmmn A.Y. MNO onpeaensetcs B TeYeHUE BCEro
cpoka kBanudukaumm 3aA0/HKEHHOCTU KaK OnepauMoHHOM B CyMMe
NPOLEHTOB, HAYNCNIEHHbIX COrlaCHO YCA0BMSAM AOroBopa/cornalieHuns
Ha CyMMy ocCTaTKa Mo CYETY WM Ha CYMMY HEeCHWXXaeMoro ocratka rno
CYeTy - B C/lyyae, eCcfim YC/0BUS HAYUCNEHUSA NPOLIEHTOB MO3BONSIOT
HafexXHO U AOCTOBEPHO paccyMTaTb UX pa3Mep K MOJZIYYEeHMUIO Ha
AaTy onpeaeneHns cnpaBeaiMBONn CTOMMOCTH.

Mo wncrteyeHum cpoka kKBanudukaumm AebUTOPCKON 3a[0JIKEHHOCTU
KaK OMepauuoHHOM, @ TaK Xe B C/ly4yae BbISIBIEHUS MHbIX COObITUIA,
NpuBOASALLMX K obecueHeHnuo, cnpasenMBas CTOMMOCTb
onpenenseTcs B COOTBETCTBMU C [1puaoxeHunem 6.

89



Cnucok obuwmx cobbiTuin, NpmBoAAWMX K obecueHeHWto, yKasaH B
MpunoxexHun 6.
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MNPUTOXEHMUE 15. AEBUTOPCKASA 3AAO/IXEHHOCTb MO BbIMNJIATE
OVNBUOEHOOB MO AKLIUSAM, OXOOA MO AENO3UTAPHbLIM PACMTMCKAM

,ﬂeGVITODCKaH 3a40/DKEHHOCTb MO BbiMJlaTe AMBNAEHAOB MO aKUuUAM,
A0Xo4a No AENO3NTAapHbIM pacCrnncKkam

[Jata npusHaHuMsa  OebUTOPCKON  3a40/KEHHOCTM MO  BbinaTte
OVBMOEHAOB MO aKuuMsiM, AoxXoda Mo Aerno3uTapHbIM pacnuckaMm B
OTHOLLEHWNU:

- aKUMN, Aeno3nTapHbIX PacnmMCcOK POCCUIUCKUX SMUTEHTOB SBNAETCS B
cooTBeTCcTBMU C MHbopmaumen HKO AO HPL vnn opuumanbHbiX canTos
OMUTEHTA LUeHHbIX 6ymar - TOproebi AeHb, NpeawecTBYOWMA aaTe, Ha
KOTOpPYIO B COOTBETCTBMM C 3aKOHOAATE/IbCTBOM OnpeaenstTcs nuvua,
nMerLmMe NpaBo Ha nony4veHue amenaeHAoB (panee - [ate dukcauunm
peecTtpa).. Ecnu JaTta pukcaummn peectpa He siBASIETCA TOProBbIM AHEM,
TO AMBMAEHAbl MPU3HAIOTCSA B COCTaBe aKTMBOB B TOProBbli A€Hb, Ha
ABa TOProBblX [AHA npejwecTsywmn [ate dukcaumm peecTpa.
NCTOYHMKaMM  JaHHbIX O  BbinJate  AMBUAEHAOB  ABSAKOTCS
MHMOOPMALUMOHHbIE  AreHTCTBa, YMNOJIHOMOYEHHbIE Ha pacKpbiTue
nHdbopMaLUNM, SMUTEHTHI.

- aKUMi, Aeno3nTapHbIX pacnMCoOK MHOCTPAHHbIX SMUTEHTOB ABSETCS:
[aTa, C KOTOpPOM UeHHble ByMarnm HaymHaloT ToproBaTbCcs 6e3 ydeTa
obbaBneHHbix auBmaeHpos (DVD_EX_DT) B cooTBeTCTBUM C
nHdpopmaumen HKO AO HP mnn MHbIX 4OCTYMHbLIX MCTOYHUKOB

JaTa, Ha KOTOpyK OnpeaensaloTcs auua, UMellWwme npaBo Ha
noayyeHne gMBuUAEHAOB.

B kauecTtBe UCTOYHMKA MHDOPMaLUNM MCNONb3YITCS MH(MOPMALMOHHbIE
pecypchl Cbonds, Rudata, n ap. Kputepuem Bbibopa sBnseTcst Kauectso
npenocTasnsaemMonr nHbopMauum 1 yaobCcreo 40CTyNa K AaHHbIM.

B cnyuyae oTtcytcTBUS odmumanbHOM MHPOpMaUnmM 0 paaMepe Haslora Ha
A0X04bl NO UeHHbIM ByMaraM MHOCTPaHHbIX SMUTEHTOB, MoAnexXallero
yOEPXKaHMIO, MPUMEHSETCS MakKCMMasibHO BO3MOXHAs CTaBKa Hanora B
pa3sMmepe 30%. Mo dakTy NoCcTynaeHns Takmx 4OX040B/ANBUAEHAOB Ha
6aHkoOBCKME cyeTa Ynpasnstwowen komnaHum [.Y. ®oHaoMm B pasmepe,
BKAOYatowem B ceba cymMmMy Hanora, Ynpasnsiowas KoMnaHus
AoHauncnseT AebUTOPCKYH 3a40/MKEHHOCTb Ha CYMMY Hasora.

- B oTCcyTCTBMM MHGopMaumn n3 HKO AO HPA, oduumanbHbIX cCanTos
SMUTEHTaA UEHHbIX 6yMar, WHbIX JAOCTYMHbIX WHQOPMALMOHHBIX
WCTOYHWUKOB - gaTa 3a4uC/ieHMS OEHEXHbIX CPeACTB Ha pacyeTHbIN
CYET, OTKPbLITbIM ynpasnswowen komnanmm A.Y. MNO.

Mpw oTCyTCTBMMN MHGDOPMALMKN U3 Bbile YKa3aHHbIX UCTOYHMKOB (B TOM
yncre pasMepa nNpUUYMTAKOLWMXCS BbINaaT) - AaTa 3a4mncneHuns
AEHEXHbIX CPEeACTB Ha pacyeTHbIA CYET ynpaBastowen komnaHum [.Y.
MN® (B ToM uncne Ha cyet bpokepa MND).

JaTta wucnonHeHus 0653aTenbCTB  3MUTEHTOM, MOATBEPXAEHHOM
6aHKOBCKOM BbINMCKOW C pacyYeTHOro cyeTa ynpas/siowen KoMnaHum
40.Y. MN® nnn otyeTom 6pokepa MNOD;

[Jata nukBMpauum >MUTEHTa, CcornacHo Bbinucke u3 EMPKOJT (nnu
BbIMNCKMN n3 COOTBETCTBYHOLLErO YNO/ITHOMOYEHHOI0 opraHa
MHOCTPaHHOIo rocygapcrea).

91




B oTcyTCcTBME NMPpU3HAKOB obecueHeHUs:

e B TeueHne 25 paboumx aHeHN C paTbl MpU3HaAHUS AebuTopckomn
3a40/1XEHHOCTW MO LEeHHbIM ByMaraM poCCUMCKNX SMUTEHTOB N 45 pabounx
AHel! c paTtbl Npu3HaHua [e6UTOPCKOM 3aA0/HKEHHOCTM MO  LEeHHbIM
6yMaram MHOCTPaHHbIX SMUTEHTOB, @ TaKXXe MeXAyHapOoAHbIX KOpropauun.

! Cpok onpeneneH Ynpasnatouiei KomnaHMel Ha OCHOBe NPOBEAEHHOro aHanun3a
[AaHHbIX O paHee NoNyYeHHbIX AUBMAEHOAX

OueHka crnpaBeanMBon CTOMMOCTM AebUTOpPCKOM 3aA0MXKEHHOCTM Mo

BbINnaTe AMBUAEHAOB MO aKUMsaM, A0X04a MO AEen03uTapHbIM pacrnmckam B

TeyeHMe BCero Ccpoka KBanudukaumum Takon 3a[0/DKEHHOCTU Kak

OonepauMoHHON He KOPPEKTMPYeTCs M Oonpenensercd B HOMWHAasIbHOWM

BeSIMUMHE NCXOAS U3:

e KOMYECTBa aKUWIA/Aeno3nTapHbIX pacrnmcoK, YYTEHHbIX Ha cyeTe Aeno
MN® Ha paTty, Ha KOTOPYK OnNpeaensalTcs nuua, uMmerlme npasBo Ha
nony4yeHne AMBUAEHAO0B U

e 06bsBNEeHHOro pasMepa ansnaeHaa (Aoxoaa), NPUXOASLWErocs Ha O4Hy
LeHHyt0 6ymary COOTBETCTBYIOWEN KaTeropmu (Tvna) 3a BbIYETOM
Hanoros n c60poB B cny4yae, ecim 3TO NPUMEHUMO.

Mo mncrteyeHnm cpoka KBanndukauum AebUTOPCKON 3a[0/HKEHHOCTM Kak
onepauvoHHON, CnpaBeanMBas CTOMMOCTb ONpPeaensieTcs B COOTBETCTBUM C
MpunoxeHnem 6.

Cnucok o06wmnx cobbiTnii, nNpMBOAAWNX K obecueHeHuio, YyKasaH B
MpwunoxexHunu 6.
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MPUNOXEHWNE 16. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO AOXOAAM
MHBECTULUMUOHHDbIX MAEB POCCMUCKUX NMU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULNOHHbIX ®OHAOB, NAN KOTOPbIX
BXOoAAT B COCTAB MMYLLUECTBA NNo, No A40XOAAM OT
AOJIEBOIo YYACTUA B YCTABHOM KATNWUTAIJE

Jebutopckass 3a40/HKEHHOCTb MO AO0X0AaM  MHBECTUMUMOHHbLIX MaeB
poccuiicknx MN® v naeB (akumit) WMHOCTPaAHHbIX MHBECTULMOHHbIX
OoHA0B, Nan KOTOPbIX BXOAAT B COCTaB umyuecrtsa NMNO.

e [laTOM Npu3HaHMA Aoxoda Mo nasM, siBASETCA AaTa BO3HUMKHOBEHWS
obs3aTtenbCcTBa MO BbiNJaTe A0XO04a, YKasaHHas B COO6LWeHuMn o
BbIMJlaTe AoX0Aa MO MHBECTULUMOHHbIM MNasaM poccuinckux MNO, B
cooTBeTCTBMM C uWHPopmaumerr HKO AO HPL, wnHdopmaumm Ha
oduuUManbHOM canTe ynpaBnsaowWwen KoOMNnaHum mam B odbmumanbHOM
coobuwieHn ana BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaTte
aoxoaa (Ana KeanmpuuUMpoBaHHbLIX MHBECTOPOB);

e [laTa, C KOTOPOM WHOCTPaHHblE LEHHble 6yMarm HaduHawT
ToproeaTbcs 6e3 y4yeTta 06baBneHHbIX ansmaeHaos (DVD_EX_DT) B
COOTBETCTBUM  C OOCTYMHbIMM  YMpaBAsilowen  KOMMaHuu
MCTOYHMKaMn nHdpopmaunm (Hanpmumep, Rudata, Cbonds);

e [lpn OoTCYTCTBUM MH(MOPMaALMN U3 Bbllle YKasaHHbIX UCTOYHMKOB (B
TOM 4yncrie pasMepa NpPUUYUTAOLWMXCS BbIMAAT) - AaTa 3a4nC/eHus
OEeHeXHbIX CpeACTB Ha pacyeTHbI CYeT ynpaBsiowen KoMmaHuu
4.Y. MO / Ha cueT 6pokepa MNOD.

B cnyyae oTcyTCcTBMA opuLmManbHON MHPOPMaUMKM O pa3Mepe Hasora Ha

00X0Abl MO LEHHbIM ByMaramMm WMHOCTPaHHbIX SMUTEHTOB, NoAanexatllero

yAEepXaHWo, NpUMEHSEeTCs MakCMMasibHO BO3MOXHas CTaBKa Hanora B

pa3mepe 30%. Mo dakTy NoCTynaeHuUs Taknx AoxXo40B/ANBNAEHA0B Ha

6aHKkoBCKME cyeTa Ynpasnswowen komnaHuu A.Y. ®oHOAOM B pa3Mmepe,

BKAOYawowem B cebda cymMmy Hanora, Ynpasnsioowas KoMMNaHus

AOHaumcnseT AebUTOPCKYH0 3a40/HKEHHOCTb HA CYMMY Hasora.

e [lata  MCNOSHEeHus obs3aTtenbCTB N0  BbINAaTe  A0X0AQ,
NOATBEPXAEeHHON 6GaHKOBCKOM BbIMUCKOM C pacyeTHOro c4yeta
ynpasnstouwen komnanmum A.Y. MNO /oTtueTtom 6pokepa MND;

e [lata nukBMaaumm nuua 0643aHHOr0O NO LUEeHHbIM 6yMmaram
MHOCTPAHHOI0 MHBECTULUMOHHOIO hoHAQ;

e [aTa NCKIIOUEHNS n3 peecTpa POCCUIACKOrO rnaesoro
MHBECTULMOHHOIo doHAaa.

B oTcyTcTBME NpU3HaKoB o6ecLeHeHUs:

e B TeueHue 25 paboumx AHen C paTbl Npu3HaHWA AebuTopcKkoin
3a40/1)KEHHOCTM MO LEHHbIM 6yMaraM poCCUACKUX SMUTEHTOB U

e 45 paboumnx AHei! c aaTbl NpU3HaHUA A1e6UTOPCKON 3a[10/IKEHHOCTH
no uUeHHbIM 6yMaraM  WHOCTPa@HHbIX 3MUTEHTOB, a TaKxe
MeXAYHapOAHbIX KOpnopauwuii;

! Cpok onpeaeneH Ynpasasiowei KOMnaHueit Ha OCHOBE NPOBEAEHHOTO
aHa/M3a AaHHbIX O paHee NoNyYeHHbIX 40X04axX
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OueHKa cnpaBeaMBoi CTOMMOCTM AeBUTOPCKOM 3a40/1KEHHOCTM MO
Aoxoaam naes poccmiickux NMUO® n naam (akumsam) MHOCTPaHHbIX
WHBECTULMOHHbIX (DOHAOB, Nan KOTOPbIX BXOASAT B COCTaB UMYLLECTBa
MN® B TeueHne BCero cpoka KBanmdunkaunm 3ag0/mKEHHOCTHN, Kak
ornepauuoHHON onpeaenseTcsa ncxoas mns:

e KONIMYECTBA WHBECTUUMOHHbLIX naes [MMN® wnnm naes (akuun)
MHOCTPAHHbIX WHBECTULMOHHbLIX (OHAO0B, Mauv KOTOPbIX BXOAAT B
coctaB mmyuectBa NP, yuTeHHbIX Ha c4yeTe pgeno MNO® Ha paty
onpepeneHus CHA;

e 00bSABNEHHOrO pasMepa JAoxoda MO WMHBECTMUMOHHOMY nato,
YKa3aHHOro B cOO6LLEHNM O BbiMaTe A0X0AA MO MHBECTULMOHHbLIM
nasm poccuiickux MN® wn  nasm  (akumsaMm)  MHOCTPAHHbIX
MHBECTUUMOHHbIX (OHAOB, KOTOpble BXOAST B COCTaB MMYyLLECTBa
MNo®, B cooTteetctBUM C  uHbopmaumen HKO AO HPA,
MHpOpMaUuoHHOM  cuctemonm  Rudata, Cbonds (WM MHbIX
MH(OPMaLMOHHbIX cuctem) nnu oduumanbHbIM canTom
(odunuymanbHbIM NMCBEMOM) YNpaBAsOLEN KOMMAaHNN.

Mo ncreuyeHnm cpoka kKBanmdukaumm 4eb6UTOpPCKON 3a40/MKEHHOCTU KaK
OMNepauuoHHOM, a TaK Xe B C/lydae BbISIBJIEHUS WHbIX COObITUH,
npuesoaswmx Kk obecueHeHuto, cnpaBeaninBas CTOMMOCTb onpeaensercs
B COOTBETCTBMU C [NpunnoxeHueM 6.

Cnncok o0bwmx cobbiTuin, NpuBOAAWMX K oObecLeHeHuo, yKasaH B
[MpunoxeHuun 6.
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MPUNOXEHWNE 17. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
AEHEXHbIM CPEACTBAM, HAXOAALWMNMCA ¥V
NMPO®ECCUNOHAJIbHbIX YHACTHUKOB PblHKA LLEHHbIX BYMAI' U B

HKO HKLU (AO)

e [lebutopckas 3af0/IKEHHOCTb MO AEHEXHbIM CpeacTBaM,
HaxoaaWwmMcs y NpodeCcCMoHanbHbIX YYAaCTHMKOB pblHKA LLEHHbIX
6ymar (panee - 6pokep);

e [lebutopckas 3af0/IKEHHOCTb MO AEHEXHbIM CpeacTBaM,
Haxoasawmmca Ha cdyete B HKO HKL (AO).

e [laTa 3auMCneHuMsl  AEHEeXHbIX CpeAcTB  Ha  creuuvasnbHbIn
6pokepcknin cY4eT Ha OCHOBaHMKM oT4yeTa bpokepa;

e [laTa 3auyunCNieHMs AeHeXHbIX cpeacTB Ha cyer B HKO HKL (AO),
OTKpbITbIN ans NMNO.

e [lata wucnonHeHus 6pokepoM 0653aTeNbCTB MO NepedYncsieHunto
OEeHeXHbIX CpeacTB C chneuuanbHoro 6pokepckoro cyeTta/BblBOA
OEHEeXHbIX cpeacts co cyeta B HKO HKL (AO);

e [aTa peweHnss baHka Poccum 06 oT3bIBE NumueHsvn y 6pokepa
(oeHexHble cpeacTBa nepexoasT B CTaTyc npouyen aebutopckon
3a[0/KEHHOCTHN);

e [lata nukBmpaumm 6Gpokepa cornacHo WHdOpMauuu, packpbiTO B
odnunanbHOM AOCTYMHOM UCTOYHUKE (B TOM umcie 3anmcu B EMFPHOJI
0 NMKBUAaunm bpokepa).

B oTtcyTcTBME Npu3HaKkoB obecueHeHns:
e B TeueHme Bcero nepmopa HaxoXxAeHusl AEHEXHbIX CpeacTB Ha
cyeTax 6pokepa unm Ha cyetax B HKO HKL (AO);
e B TeueHme 3 paboumx pHen C paTtbl, Korga ynpasastowas
KOMMaHMS Bblpasuia HaMepeHune O BbiBOAE AEHEXHbIX CpeacTB
co cyeTta ©6pokepa wunnm co cyeta B HKO HKL (AO) B
YCTaHOBNEHHOM OpMe COrflacHO 3akK/loYEeHHbIM [0roBopam
(cornawenusiM), B Ciyyae, €C/in B TEUEHME yKa3aHHOro Cpoka
AeHeXHble cpeAcTBa He nosyyeHbl Ha cyeT NMNO
MHdopmauunio o HeucnonHeHun 6pokepom wunm HKO HKL (AO)
TpeboBaHMsa Ynpasnstowen KOMMaHMM O BbIBOAE AEHEXHbIX CpeAcTB
npepoctasnseTca B CneunannusnpoBaHHbIA Aeno3uTapuii He no3gHee
OHS, crnegylowero 3a OKOHYaHMeM YyCTaHOBIEHHOrO CpokKa.

Cnpaseanveas CTOMMOCTb AEHEeXHbIX CpeACTB, HaXoAsWUXCa Ha cyeTe
6pokepa nnu Ha cyete B HKO HKL, (AO), onpeaenseTcs B CyMMe ocTaTKka
Ha yKa3aHHbIX cyeTax.

Mo ncreyeHmn cpoka KBanmdunkaunm edbUTOPCKON 3a40/HKEHHOCTN KakK
ONEepauMoOHHON, a TaK e B C/lydae BbIIBAEHUS WHbIX COBbLITUN,
npuBoOAALLMX K obecLeHeHunto, CnpaBeaInBas CTOMMOCTb ONpeaensieTcs
B COOTBETCTBMU C [1puaoxeHunem 6.

Cnuncok obwmx cobbiTnii, npumBoasWMX K obecueHeHuo, yKas3aH B
MpunoxeHun 6.
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MPUNOXEHWME 18. SAROJIXEHHOCTb NO CAEJIKAM C LEHHbIMUA
BYMAIrAMU, SAKJTIOYMEHHbBIM HA YCNOBUAX T+ (NPU
HECOBNMAAEHUWN OATbI NOCTABKM LEHHbIX BYMAT,
OMNPEAENEHHOW YCIOBUAAMM JJOFOBOPA C AATOW 3AKNTIOYEHUSA
AOINoBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

3a40/1KEHHOCTb MO cAesikaM C LeHHbIMM ByMaraMm, 3akal4YeHHbIM Ha
ycnosuax T+

- [HaTta 3akn4deHuMs [oroBopa no npuobpeteHuto (peanusaunmn)
LeHHbIX bymar;

- [JaTta HanpaBneHusl NOATBEPXAEHMS Ha y4dacTMe B KOPMNOpaTUBHOM
aencremn (akuenTt odepTbl) B Cny4dyae, €CnM yCNoBWUS UCMOSIHEHUS
odepTbl onpeaeneHbl U HEU3MEHHbI A0 AaTbl NCMOJHEHNS 0depPThI.

JaTa nepexoaa npas Ccob6CTBEHHOCTHU Ha LEHHbIE GYMaI'M
noaTBep>XXAeHHad BbIMNCKON Mo CYeTY aeno.

CnpaBeanmBast CTOMMOCTb 3aZ0/IKEHHOCTU MO cAeflkaM C LEeHHbIMU
6yMaramu, 3ak/no4eHHbIM Ha ycnoBusax T+, onpeaensieTca B pa3mepe
pa3HUUbl Mexay crpaBeasiMBON CTOMMOCTbIO LeHHbIX 6ymar B BantoTe
pacyeta CYA, aBnsawOWMXCA NpeaMeToM CAENKWU, U CYMMOW CAENKWU B
BaNnioTe CAeNKN, NpuBeaeHHON K BantTe pacyeta CHA.

Mpwn onpepeneHun crnpaBeanvBOA CTOMMOCTU 3aL40S/DKEHHOCTU Mo
caenkam c  obnuraumsiMu,  3ak/lOYEeHHbIMM  Ha  ycnoBuax T+,
cnpaseasiMBas CTOMMOCTb 06nauraumin, SBASIOWMXCA NPEAMETOM CAENKMU,
C [aTbl 3aK/I0YMEHNS cAeNKn A0 AaThl nepexoaa rnpas CO6CTBEHHOCTU Ha
LEeHHble 6yMmaru, exenHeBHO onpeaensercs C y4yeToM HaKOMJEeHHOro
KYNOHHOro Aoxoja, OnpefeneHHOro Ha AaTy pacyeTa nNo cAesike B
COOTBETCTBUM C YC/IOBUSIMU CAENKM WM MpaBuiaMmM oOpraHusatopa
TOpros.

B cnyyae nonoxmTenbHoM pasHuubl, caefnka NpuM3HaeTcs B COCTaBe
akTnBoB (gebuTopckas 3afO0/KEHHOCTb) Yy NoKynatens/ B cocTaBe
obsazatenbcte  (KpeauTopckas 3a40/1XXKEHHOCTD) y npojasua,
oTpuuaTenbHOM pasHULbI - B
cocTase obs3aTenscTs (kpeanTopckas 3a40/1)KEHHOCTb) y
nokynatens/B cocCcTtaBe aKTUBOB (AebuTopckas 3aA0/IKEHHOCTb) Y
npoAasua.

CnpasegnuBas CTOUMOCTb KOppeKTMpyeTcs B cnydae
BO3HMKHOBEHUS  CcobbITUIA, npuBoAAwMX K  obecueHeHuo, B
COOTBETCTBUM C [1punsioxeHmnem 6.

Cnncok obwmux cobbiTuin, NpuBOAAWMX K oOb6ecueHeHuo, yKasaH B
[MpunoxexHuun 6.
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MPUNOXEHWE 19. 3BAAOJIKEHHOCTb NO CAENIKAM C BAJTIOTOM,
3AKJ/TFOMEHHbBIM HA YCNIOBUAX T+ (NP HECOBNAAQEHUWN OATDI
NOCTABKW BAJTIOTbI, ONPEAEJIEHHON YCNIOBUSAAMU AOrOBOPA C
OATOI 3AKJIIOMEHUA OrOBOPA MO NOKYNKE/MNPOOAXE

BANIOTbI)

3a[0/HKEHHOCTb N0 cAenkam C Baﬂ}OTOIZ, 3aKl0YEHHbIM Ha ycnoBuax T+

[laTa 3ak/oueHnss LoroBopa Mo MoKynKe/MpoAaxe BastoThl.

[aTta nepexoaa npaB CO6CTBEHHOCTM Ha BantoTy Ha OCHOBAHMW BbINMUCKU
co cyeTta OTKPbITOro Ha yNpaBdAoLLYO KoMnaHuio  [1.Y.
MN®/6pokepckoro oTyeTa.

CnpaBennmBasi CTOMMOCTb 3a40/DKEHHOCTM MO CcAenkaMm C BasoTon,
3aK/IIOYEHHbIM Ha ycroBusx T+ onpeaensieTcs B pa3Mepe pasHuLUbl
MeXAay TeKyLllen cnpaBensiMBo CTOMMOCTbIO B BastoTe pacyeta CHA B
COOTBETCTBUM C HacTosawmumm [Mpasunamm onpegenenHna CHA, wu
CTOMMOCTbIO BasOThI, 3apnKCMpoBaHHOMN B Joroesope Ha
0ATy UCNONHEHUS CAENKN, NpUBeAeHHON K BantoTe pacyeTta CHA.

B cnyyae nonoXxutenbHOW pasHuubl, cAefika NpU3HaeTCs B COCTaBe
akTuBoB (Aebutopckas 3a[0/HKEHHOCTb) Yy MoKynatens/ B cocTaBe
obszatenbCctB  (KpeauTopckas 3a0/1KEHHOCTb) y npojasua,
oTpuuaTesbHOM pasHuLbI - B
cocTaBse obs3aTenbCcTB (kpeguTopckas 3a40/1KEHHOCTb) y
nokynaTtensi/B CocTaBe aKTMBOB (AebuTopckasi 3a[0/HKEHHOCTb) Y
npoaasua.

Cnpaseanueasi CTOMMOCTb KOppeKTUpyeTcsl B Cly4yae BO3HWUKHOBEHWUS
cobbiTnii, nNpuMBOASAWNX K obecueHeHW, B COOTBETCTBUMU C
MpunoxeHuem 6.

Cnuncok obwmnx cobbiTnii, npumBoaswWMX K obecueHeHuo, yKas3aH B
MpunoxeHun 6.
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NMPNNOXEHNE 20. NPOYAA AEBUTOPCKASA 3AA0JIXXEHHOCTDb

Buabl akTnBoB

B pamkax HacToswmx Mpasun onpeaenenns CHA k npouei 4ebntopckon
3aZ10/DKEHHOCTM OTHECEHbI B TOM 4uC/ie cnegyowme Buabl:

Oebutopckas 3a[l0J/KEHHOCTb, BO3HMKLIAA B pesynbTaTe
coBeplleHnsa caenok ¢ mmylwecrtsoM MN®, no KOTOpbIM HacTynuna
Hamnbonee paHHNAA AaTa pacyeToB;

ABaHCbI, BblAaHHbIE MO cAefikaM 3a cyeT nmywectea MNMUNO;
JebuTtopckas 3a40/)KEHHOCTb yNpasasoLwen komnanmm nepea NMNNO;
Jebutopckass 3a40/KEHHOCTb, BO3HMKLWIAS MO A0roBopaMm C,
CneunannusnpoBaHHbIM Jdeno3uTapueM, perncrpatopom, 6upxen,
yKasaHHbIMK B Npasunax Y MUO;

Jebutopckas 3af0/mKeHHOCTb Mo Hanoram, cbopam, nowsnHaM B
6toa)KeTbl BCEX YPOBHEN;

Jebutopckas 3aA40/1)XKEHHOCTb, BO3HMKLIAA B pe3ysibTaTte nepesoaa
OEHEeXHbIX cpeacTB («AeHbrn B NyTn»);

Jebutopckas 3aA0/HKEeHHOCTb, BO3HWKLIAS B pe3ynabTaTte OT3biBa
nvueHsun y 6aHka nnu 6pokepa;

NHasa aebutopckas 3a401KEHHOCTb.

Kputepun
npyU3HaHus

AebuTtopckaa 3aQ40/HDKEHHOCTb NO  HanoraMm, cb6opawm,
nowsimHam B 6rop)keTbl BCeX YPOBHEM - jJaTa BO3HMKHOBEHMUS
OCHOBaHMS ANs BO3MeLLeHMs Hanoros, c6opoB, NoWw/nH U3 boaxeTa

Ana nebnTopckoi 3a40/HKEHHOCTM YNpaB/isloWen KOMMNaHNn
nepea NMU® - ycTaHOBAEHHbIN (akT MNpeBbllEeHUS AONYCTUMOMN
BEIMYMHBLI BO3HArpaxaeHwi u/unm pacxogos, CyMMa MNpeBbILEeHUs
KOTOPbIX MNOANEXMUT BO3BpaTy YyMNpaBAsdlOWEN KOMMaHWEn, wnu
YCTa@HOBNEHHbIN (aKT W3NULIHE BbINAAYEHHOrO BO3HArpaxaeHus
ynpasnsiowen KOMNaHWM, CyMMa KOTOPOro MOASIEXWUT BO3BpaTy B
MN®, nnn cymma ybbiTka, KOTOpas ynpasnsaowas KoOMNaHua A0XKHa
Bo3MecTUTb B [IN® B pesynbTaTe AONYLWEHHOr0 HapyLlleHUs
TpeboBaHMI 3aKOHOAATENbLCTBA.

Ana nebutopckKkoi 3af0/1HKEHHOCTU, BO3HUKLUEN B pe3ynbTaTte
nepesofa p[AEeHEeXHbIX cpeaAcTtB - dakTnyeckoe CcnmcaHus
OEHEeXHbIX CcpeacTB C oaHoro cyeta MN® wmn otcyTtctBue ddakTa
3auncneHns Ha apyron cuyet MU®, Ha KOTOPbIA OCYLLECTBAAICA
nepesoa.

Ans nebutopckoi 3af0/HKEHHOCTH, BO3HUKLUEW B pe3yJsibTaTte
oT3biBa NmueH3mm y 6aHka wam 6pokepa - pgaTta OT3blBa
nmueHsunm baHka, 6pokepa.

Ana octanbHbIX BUAOB Npoyei Ae6UTOPCKON 3aA0/HKEHHOCTHU
- AaTa nepefayvn akTMBOB (AEHEXHbIX CPeacTB) LY, B OTHOLIEHUM
KOTOPOro BO3HMKAeT AebUTOpCKast 3a40/IKEHHOCTb.

Kpunrtepun
npeKkpawjeHns
NMprU3HaHUs

Aebutopckas 3aA0/KEHHOCTb NO HanoraMm, c6opawm,
nowsnmMHaM B 610a)KeTbl BCeX YPOBHE:

- pata nofyyeHuss BO3MeLeHUss U3 6loaKeTa MOSIHOM  CyMMbl
3a40/1KEHHOCTN COOTBETCTBYIOLLEro Hanora, c6opa, NoWwnHbI;
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- [JaTa pelleHuss 06 OTKase B OCYLIECTB/EHUWM 3adyeTa (Bo3BpaTa)
CYMM M3/IMLLHE YMNJIaYeHHOro Hanora, cbopa, NoLIUHbI;

- [JaTa 3a4yeTta W3AUWHE YMJAUYeHHOro Hasora HauyucieHneM
COOTBETCTBYHOLLENO Hasora.

Ansa octanbHbIX BUAOB Npo4yei 4e6UTOPCKON 3aA0/MKEHHOCT!:
- [laTa ucnonHeHus obssaTtenbcts nepea NMU® cornacHo AOrosopy;

- [laTa AuKBMAAUUWN KOHTpareHta — HOPUAMYECKOro sinua corsiacHo
Bblnnucke u3 EMPKOJT mnm pata nonydeHus mHdopMaumm o CMepTuU
dun3nyeckoro nmua - A0HKHUKA;

- [JaTta 3kcnepTHOro (MOTUBMPOBAHHOIO) CYXAEHMS YnpaBnsowen
KOMMaHun 06 OTCYTCTBUM OOOCHOBAHHbLIX OXWAAHUI OTHOCUTENbHO
nonyvyeHns npeaycMOTpeHHbIX [OroBOPOM [EeHeXHbIX MOTOKOB, B
cnydae, ecnu aebutopckas 3aA0/HKEHHOCTb, MOXeT ObITb NMpU3HaHa
npekpaweHHOn B COOTBETCTBUM C OOBWMMM  MOJIOXKEHUAMU,
yKa3aHHbiIMM B [laBe 26 [paxaaHckoro koaekca Poccuiickon
denepaumu.

Kpunrtepun ]
CPOKM
KBanmgpunkaynm
Aebuntopcko#
3a40J1>K€HHOCT
n Kak
onepaumnoHHOH

B oTcyTCcTBME NpU3HAKOB 0b6ecLeHeHUS:

Aebutopckas 3aA0/HKEHHOCTb, BO3HMKLIAA B pe3ynbrtaTte
coBeplwieHua caenok ¢ wumywectsoMm [MUD, no KOTOpbIM
HacTynuna Haumbonee paHHAS paTa pacyeToB, ecin obwmii Cpok
noraweHns Takon 3a40J/1KEHHOCTM COrNacHO YCNOBUAM CAENKU He
npesbiwaeTr 15 pabounx AHel (C yyeToM Cpoka MpOJSIOHraumu u
nepesak/itoyeHnn A0roBopoB), - C AaTbl MNPU3HAHWA A0 AaThbl
norawleHus cornacHo ycrioBuaM caenku. MNMpu aToM AoNyCTUMbIN CPOK
HapyweHnsa 0693aTeNnbCTB KOHTpareHToM cocTtaenseT 3 paboumx aHS,
B TeYeHMe KOTOpbIX 3a[0/DKEHHOCTb Takxke  KBannduumpyeTtcs
onepaunoHHOMN.

Ae6butopckaa 3aA0/KEHHOCTb, BO3HMKaKWLWlaA B cJy4ae
3a/lepXXKN nepeperucrpaymMm mMMmyllectBa permcrpaumoHHbIM
OpraHomM - C pJaTbl BO3HMKHOBEHMS A0 JAaTbl MoraweHus
KBanuduumpyeTcs B Kayectse onepaumMoHHOMN.

ABaHCbl, BblAaHHble NO cAesikaM 3a cyeT wumywecrtsa [MNOD
KBanuduumpyeTca onepaumoHHoOM AebUTOPCKON 3a40/KEHHOCTbIO C
AaTbl  Bbl4ayuM aBaHca A0 pAaTtbl noraweHums ob6a3aTtenbcTs
KOHTpareHTOM COrflacHoO yCnoBuaM caenku (ecnm Cpok noraleHus
aBaHca B COOTBETCTBMM C AOrOBOPOM cocTaBnser He 6onee 15
pabounx OHeM C y4yeToOM CpoKa MpOSoOHraumm n nepesaktoueHunn
aorosopoBs). NMpu 3TOM AONYCTMMbIA CPOK HapylleHns obs3aTenbCcTs
KOHTpareHToM cocTtasnseTr 3 paboumx [HSA, B Te4YeHMe KOTOpbIX
3a40/1XKEHHOCTb TakXXe KBanndbuumpyeTcs onepaumoHHON.

Oe6butopckas 3aA0/DKEHHOCTb YMNpaB/AOWEA KOMNaHuu
nepen NMU® - B TeyeHme 25 paboumx gHen c AaTbl BOSHMKHOBEHMUS
KBanuduumpyetca B KadecTBe ornepaunmoHHon. [pu Hannuymu
060CHOBaAHHOro  3KcnepTtHOro  (MOTMBUPOBAHHOIO)  CYXAEHUS
Ynpasnstowei KOMnaHMm 0 TOM, 4YTO YBESIMYUEHNE CPOKOB NOralleHuns
0eBUTOPCKOM 3a40/KEHHOCTU He SIBNSIETCA CNeACTBMEM HeraTMBHbIX
MpoLeccoB, BO3HUKLLMNX B AeATENIbHOCTM yNpassaioLWen KoOMNaHum, a
TaKkXe Hanu4ume 4OKYyMeHTasIbHOro NoATBEPXAEHUS OT ynpaBastoLwen
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KOMMNaHunu CpOKOB noraweHuma 3a40J/1DKEHHOCTH, TakKas
3a40JDKEHHOCTb NMpOoAO/IKAET OTHOCUTBLCA K OﬂepaLLMOHHOVI.

o [Nebutopckana 3aA0/XEHHOCTb, BO3HMKLUAsA MO AOrosopam cC
6upixein, crieyMannsmpoBaHHbIM Aenosutapuem,
perucrpaTtopomM, ykazaHHbiMu B Mpasunax AY NMU® - c gatbl
NpU3HaHUA A0 AaTbl OKOHYaHWS Cpoka ncnonHeHus obsasaTenbcrea B
COOTBETCTBUM C YCNOBUAMM 3aKSIHOUYEHHbIX AOroBOpOB. JONyCTUMbIN
CPOK HapyweHus o06a3aTenbCTB  YKa3aHHbIMWM  KOHTpareHTamm
coctaBnsier 25 pabounx gHen, B Te4eHMe KOTOPbIX 3a40/KEHHOCTb
BCe ewe kKkBanmduuupyeTcs onepaumoHHoi. [pn  Hannynm
060CHOBaAHHOrO  3KCNepTHOro  (MOTUBMPOBAHHOIO)  CyXAeHus
Ynpasnsowen KoMnaHnm 0 TOM, YTO YBe/n4YeHMe CPOKOB OKa3aHus
YCNyr Uau noraweHuns ebuTtopckon 3a40/IKEHHOCTU He SIBNsieTCs
cneacTBMEeM HeraTuMBHbIX MPOLECCOB, BO3HMKLIMX B AEATENbHOCTU
OO/DKHMKA WAN NPU Hann4mn AOKYMEHTasIbHOro NoATBEPXAEHUS OT
KOHTpareHTa MHbIX CPOKOB MoraweHuns 3a40/HKEHHOCTU / OKasaHus
yenyr MMN®  gBngeTcd OCHOBaHMEM ANS  YBeNIMYEeHUS  CpokKa
KBanudmkaumm Takon 3a40/1KEHHOCTM B Ka4ecTBe OnepaunoHHON 4o
AaTbl, YKa3aHHOM B NpeaCTaB/AeHHbIX JOKYMEHTaxX.

e [ebutopckas 3aA0J/IHXEHHOCTb, BO3HMKLWIAA B pe3ynbTaTte
nepeBoAa AEHEXXHbIX CPeACTB («<AeHbIrMm B NyTU» ) — B TeYEHMe
3 paboumnx AHEeN C AaTbl NPU3HAHWUS TaKoM 3a[0/KEHHOCTMW.

CnpasepsinBas
CTOMMOCTb

CnpaBeanueasi CTOMMOCTb nMpoyen AebUTOpCKOM  3a[0/KEHHOCTU

onpegensercs:

e B CyMMe (aKTMYEeCKOro ocraTka 3afl0J/XEHHOCTM Ha paaTty
onpeaesieHns cnpaBeasiMBo CTOMMOCTM/AQaTy onpeaesieHust
CYAX*:

- Ans Bcen nebuUTopcKon 3aA0/KEHHOCTU, YKA3aHHOM B HACTosLLEM
NPUIOXEHNN, B Nepuoa KBanndukaunmm Takor 3a40/IKEHHOCTU B
KayecTBe ornepaumoHHOM;

- 4Na 4ebutopcKom 3a40/1)KEHHOCTUM MO Hanoram, cbopam, nownmHam
B 6104)XeTbl BCEX YPOBHEN;

*[lebuTopCcKast 3aA40/KEHHOCTb PACCUMTLIBAETCS Ha KaXAylo AaTy onpeaeneHus
cnpaseanvBoi  ctouMocTn. B cnyyae, ecnn  pasmep  aebuTopcKow
3a0/1KEHHOCTUN HEe MOXET 6biTb TOYHO OMNPeAEseH Ha AaTy onpeaeneHus CYA,
TO, UCMOMb3YIOTCS METOAbLI anmnpoKcMMaLmm BendmnH. 26

e B CyMMe, oONnpeaeneHHOM C MUCNonb3oBaHUEM MeToaa
npuBeAeHHOW CTOMMOCTM 6yAyLIMX [AEHEeXXHbIX MOTOKOB C
YyUYeTOM KpeauTHbIX puckoB ([punoxeHne 6) BO BCEX WHbIX
cnyvasx.

26 MporHo3Hble 3HayeHns 06s3aTenbCTB, pacCUYUTaHHble YNpasAsloWen KoOMNaHwewn, npeaocTtaBnsalTcs B
Cneuvann3nMpoBaHHbIA Aeno3uTapuin Ha Kaxayto aaTty onpegeneHna CHA c ykasaHueM nepuoga Bbi6opku m

obbAcCHALWMX nepemMeHHbIX.

Onsa uenein annpokcuMMauum pasmepa akTuBOB (0653aTenbCTB) UCMONb3yeTca CTaTUCTUKA 3a nocnegHue 12
(OABeHapuaTb) MecsueB, NpeawecTsyowmnx aate onpegeneHnsa CHA MUO. Tpu oTcyTCcTBMKM Takoro obbema
CTaTUCTUKWM MEeTOoA annpoKCMMaLMW NPUMEHUM NPU HalUYUKW AAHHbLIX HE MeHee 4YeM 3a nocnegHue 2 (ABa)
Mecsiua, npeawecteyowmx gate onpeaenenHns CHA MAUO.

B naTy noctynneHunsa AOKYMeHTa, NOATBEPXKAAIOLWEro OKa3aHHbIe YCNYrn, Npou3BOAUTCSH KOPPEKTUPOBKA
HaunCneHHbIX 0653aTeNbCTB A0 UX PeanbHOro 3HayYeHus.
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[ebutopckasa 3a40/KEHHOCTb MO BO3MELLEHMIO HAMOroB U3 boaxeTa, a
TakK xe aebutopckasa 3a40/KEHHOCTb NO Hanoram, cbopam, NOowIMHaM B
6toa)KeTbl BCeX YPOBHeEN He obecueHMBaeTcsi HE3aBMCMMO OT CPOYHOCTM
ee norawueHus.

Cnncok o0bwmx cobbiTuin, NpuBOAAWMX K oObecLeHeHuto, yKasaH B
[MpunoxeHuun 6.
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MPUNOXEHWE 21. AOroBOP PENO

Mo porosopam npsimoro PEMNO (npoaaBuoM LeHHbIX 6yMar no nepBom
yactm gorosopa PEMNO sasnsaeTcs ynpasnsawowas komnadus A.Y. doHaa):
- Obsa3zaTtenbcTBa ®oHAa MO BO3BpaTy AEHEXHbIX CPeACTB, NOSYyYEHHbIX
Mo NepBOM 4YacTu gorosopa npsmoro PEMO;

- LeHHble 6ymaru, nepegaHHblie POHAOM MO MepBOM 4acTu AOrosopa
npamoro PEIMO.

Mo porosopam o6patHoro PEMO (nokynaTtenem uUeHHbIX 6ymar no
porosgopy PEMNO no nepsoit 4yactu PEMNO saBnsetca ynpasnstowas
KoMnaHusa A.Y. ®doHaa):

- Aebutopckasa 3a40/KEHHOCTb K MOSyYeHMIO nepefaHHbiX AeHEeXHbIX
CpeAacTB NO NepBok YacTu gorosopa obpaTtHoro PEIMO.

- 06593aTeNbLCTBO N0 06pPATHOMY BbIKYMNY LEeHHbIX 6yMar, NoNy4YeHHbIX No
nepBoOM 4acTu, U peann3oBaHHbIX 40 MOMEHTa WUCMOJIHEHUS MO BTOPOM
yactmn gorosopa obpatHoro PEMO.

Aorosop npsimoro PENO:

e Ha AaTy UCNoSIHEHUS NepBoOM YacTu gorosopa PEMO, npusHaetcs
KpeauTopckas 3aZ0/MKEHHOCTb B CYMME NOJSTyYEHHbIX AEHEXHbIX
cpeacTts no nepsoin 4vactm gorosopa PEMO. CymMma npoueHToB
paccunTbiBaeTca Ha gaTty onpegenenHnsa CHA no cTaske,
npeaycMOTpPEHHON AOroBOpoM/6unpXKeBO CAENKON, HaYNCNAETCS
CO [AHA cneaylowero 3a [AHEM WCMOAHEHUA MNEepBOM 4acTu
aorosopa PEMNO

e Ha AaTy UCMNONHEHUs BTOPOM Yactn gorosopa PEMO npouncxoamt
npekpaweHme npu3HaHUA KpeauTOPCKOM 3a[0/HKEHHOCTU B
CYMME NOJIyYEHHbIX AEHEeXHbIX CpeACTB MO nepBol 4yactu. B
cny4dyae ecnu ucnosHeHue obsA3aTenbCTB He 6yaeT BCTPEeYHbIM,
nog AaToM WCNOJSIHEHMS BTOpPOW 4acTtu, npuHuMaetca 6onee
no3aHAs U3 ABYyX AaT: MOCTaBKW UAM ONnaThl;

e rpekpalleHue npu3HaHua LUeHHbIX 6ymar nepefaHHbIX Mo
npsamomy gorosopy PEIMNO He npouncxoauT.

Aorosop o6paTtHoro PEMO:

e Ha AaTy UCNonHeHus nepson Yactu gorosopa PEMO npusHaeTcsa
nebutopckaa 3aA0/DKEHHOCTb B pa3Mepe CYMMbl AEHEeXHbIX
cpencTs, rnepepaHHbix ®OHAOM MO MNepBOM YacTM AOroBopa
PEMO. CyMMa NpoLEeHTOB pacCymnTbIiBAEeTCA Ha AaTy onpeaeneHuns
CYHA no <craBKke, nMNpeayCMOTPEHHON [0roBOpoOM/6UpPXKEBOWA
CAENIKOM, HAUMCNAETCS CO AHS Cneaytollero 3a AHEM UCMOSIHEHUS
nepsomn Yyactu gorosopa PEIMO

e [pu3HaHME LUeHHbIX 6yMar, nOoAy4YeHHbIX MO MepBOK 4acTu
aorosopa PENO, He npoucxoauT;

e Ha AaTy MCMosIHeHMs BTOPOM Yactm gorosopa PEMO npoucxoamt
npekpawieHne  npusHaHusa  AebUTOpCKOM  3a40/1KEHHOCTU
KOHTpareHTa no gorosopy PEIO;

e Ha gaTy cnucaHusa co cyeta AEMNO ueHHbIX 6ymar, nonyyYeHHbIX
no pgorosopy ob6paTtHoro PEMNO (ToNbKo B Cly4Yyae, ecnM Ha
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MOMEHT crnncaHusa co cyeta AEMO ueHHbIXx 6ymar no caenkam
KOSINYECTBO NpU3HaHHbIX B MN® LeHHbix 6ymMar paBHO HYAK0), A0
MOMEHTa WCMOJIHEHMS NO  BTOPOM  4acTu, MpU3HaeTcs
o6sa3aTtenbcTBo MN® no npnobpeTeHmnto Taknx LeHHbIX bymar ans
WCMOJIHEHMS BTOPOM YacTtu caenkm obpatHoro PEMO.

CnpaBennumBasi CTOMMOCTb KPeANTOPCKON/AeBUTOPCKON 3a40/1KEHHOCTH
no porosopaM PEMNO oueHMBaeTcs B pa3Mepe COOTBETCTBEHHO
MoJIlyYeHHbIX/NepefaHHbiX  AEHEeXHbIX CpeAcTB N0 NepBON 4acTtu
aorosopa PEIMO go MoMeHTa MCnosHeHMst BTOPOM YacTu gorosopa PEMO
C YYE€TOM MPOLEHTOB, Nnoanexalunx nonydeHunto/ynnate B COOTBETCTBMMA
c ycnosusaiMm gorosopa PENMO.

Ecnu ctomMocTb LeHHbIX 6yMar no BTopoi 4actm gorosopa PEMNO
CKOppeKTUpoBaHa Ha CyMMy BbinaaT AOXOA0B MO LEHHbIM HyMmaram,
nepeaaHHbiM no porosopy PEMO, wianm cyMMy WHbIX BbINAaT,
OCyLecTBAsieMbIX B paMkax gorosopa PEMNO, To pacyeT cnpaBeanBomn
CTOMMOCTU KpeauTOpPCKOW/AebntopcKoi 3a40/KEHHOCTU MO AOroBOpy
PEMO ocyLiecTBnsgeTcs C Y4€TOM COOTBETCTBYIOLUNX BbINAAT.

CnpaseanmBas CTOMMOCTb LieHHbIX 6yMmar, nepefaHHbiXx ®oHA0M
no nepsoil 4yactu PEMNO B TeyeHue nepuoja OT AaTbl UCMNOSHEHUS
nepeoi 4actm gorosopa npsiMmoro PEMO fo aaTbl MCNOSIHEHWA BTOPOM
yactn gorosopa PENMO kaxabin pabounii geHb onpeaensieTcss cornacHo
MpunoxeHunto 3 HacTosAwwmx Mpasun onpeneneHnsa CHA.

CnpaBseanumeas CToMMOCTb o6s13aTenbcTBa NMU® no npruobpeTeHunto
LeHHbIX ByMar, paHee nosy4YeHHbIX No Aorosopy obpaTtHoro PEMO u
peann3oBaHHbIX A0 MOMEHTa MWCMOSIHEHUS BTOPOM 4acTu CAenku
obpatHoro PEMO, onpeaensieTcsa B pa3Mepe CnpaBeanMBOM CTOMMOCTHU
Takux LeHHbIX 6ymar B cOoTBETCTBUM C [1pnnoxeHuem 3.

CnpaBeanmeass CTOMMOCTb Ae6UTOPCKON  3af40/DKEHHOCTM K
NONyYEHUD nepeaaHHbIX [EeHEeXHbIX CpeacTB Mo NepBol  4yacTu
aorosopa obpaTHoro PEIMO koppeKkTupyeTcs B Cilyvyae BO3HMKHOBEHMS
cobbiTn, npuBoAsWMX K obecueHeHuo, B  COOTBETCTBMM C
MpunoxeHuem 6.

Cnuncok obwmx cobbiTnin, npmBoaswmnx K obecueHeHuio, yKasaH B
MpunoxeHun 6.

NPUITOXEHNE 22. NPON3BOAHbLIE PUHAHCOBbBIE MHCTPYMEHTDI

(PACYETHBIE)

MpounsBoaHble (OUHAHCOBbIE WHCTPYMEHTbl (pacyeTHble 6upXeBbie)
(nanee - pacuyetHble MNON)
Jebutopckas 3agomkeHHocTb MND, kak oueHka npaea n3 MNoU
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Kpeantopckas 3agomkeHHocTb MN®D, kak oueHka obasatenscts n3 MNoOU

Mo 6upxesbiM NMOU - paTa npuobpeTeHnss B COOTBETCTBUM C OTYETOM
6pokepa.

Mo 6upxxesbiM MNON:

e WCMOJIHEHWNE KOHTPaKTa;

e BO3HMKHOBEHMS BCTPEYUHbIX 0683aTeNbCTB MO KOHTPAKTY C TakOM Xe
cneundukaumen, T.e. 3akn4YeHmne oCeTHOM CAENKN;

e [0 MHbIM OCHOBaHWAM, yKa3aHHbIM B [TpaBuiax KAMpuHra, B
YCTaHOBNIEHHOM UMW NOPSAAKE.

CnpaBeanmeas CTOMMOCTb 6mprkeBoro pacyetHoro MNMN®U pasHa 0 (Honb),
€Cnn B COCTaBe onepaumii no OGpoOKepCKOMYy cuyeTy npoBeAeHbl BCe
pacyeTbl NO BApMaUNMOHHON Mapxe.

B cnyyae, ecnn nopyyeHume Ha BbIBOA [AEHEXHbIX Cpeacts Co
cneunanbHOro 6poKepcKkoro cyeta He WCMOSIHEHO B TedyeHue OAHOro
paboyero AHA C AaTbl nNpeabsiB/iIEHUS TMOPYYEHUs crnpaBeanueas
CTOMMOCTb AEHEeXHbIX CPeACTB Ha cyeTe rapaHTuiiHoro obecnedeHus
onpegensieTca C MCNONb30BaHMEM MeToaoB  KoppekTupoBkn CC
(Opunoxenve 6). OdaHHble O HeucnosHeHuMn TpeboBaHus 6GpokepoM
NpeaoCTaBNATCSA YNpaBnsatowWen KOMMaHMen B CreymanmM3vpoBaHHbIN
Aeno3uTtapuin He no3aHee pabouyero AHSA, Cleaylrouwero 3a OKOH4YaHueM
YCTaHOBIEHHOIo CpoKa.

Cnpaseanusas CTOUMOCTb noun KOppeKTupyeTcs B cnyyae
BO3HUKHOBEHMUS COBLITUI, NpUBOAALLNX K 06ecueHeHU0, B COOTBETCTBUM
¢ MpunoxeHueM 6.

Cnuncok obwmx cobbiTnin, npusoaswmx K obecueHeHMto, yKa3aH B
MpwunoxeHunun 6.
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MPUNTOXEHUE 23. KIINPUHIOBbIE CEPTU®UKATbDI YHACTUA (KCY)
N PENO C KCY

KnupuHrosble cepTuduKaTbl y4acTus

Mpu3HatoTCcsa B AaTy 3aumcieHuns no cyety AEMNO.

lMpekpalweHme npu3HaHUS LOEHEXHbIX CpeaAcCTB W UeHHbIx 6ymar,
nepeaaHHbIX B KJIWPWUHIOBbIN MNys, He npoucxoamT. [oxoabl U WHble
BblMJ1aTbl MO UEHHbIM 6yMaram, nepedaHHbiM B MMYLLECTBEHHbLIA My,
NMpuU3HalTCs B cocTaBe akTueos doHAaa.

KnupuHrosble cepTuduKaTtbl y4acTMs nNpekpallalT Nnpu3HaBaTbCs C AaThl
nX cnucaHus co cdeta AENO.

CnpaBeanveas CTOMMOCTb aKTUBOB, NMepefaHHbiX B KAWPWUHIOBbIN Mnyn,
onpeagenseTrcas B COOTBETCTBMM C HaCTOAWMMM NpaBuiaMm B obLieM
nopsake.

CnpaseanmBas CTOMMOCTb KIMPUHIOBbIX CEPTUMOUKATOB y4vyacTUs paBHa
«0» (Hymo).

Joxoabl No ueHHbIM 6yMmaraMm, nepefaHHbIM B MMYLECTBEHHbIA Nyn,
npu3HatoTca B coctase doHAa, cornacHo Hactosawmm Mpasunam CHA.

B octanbHoM, caenkun PEMO c¢ KCY oueHuBalTCS aHaNOrM4HO caenkam
PEMO c ueHHbIMM O6ymaramm, nopsigoK YydyeTa KOTOpbIX OnucaH B
MNpunoxennn 21, B 4YacTM He MNpoTMBOpeYallen HacToseMy
NMPUNOXKEHUIO.

CnpaBeanmeasi CTOMMOCTb AeBUTOPCKOM 3aA0/KEHHOCTU K MOJSTYYEHUIO
nepeAaHHbIX AEHEXHbIX CpeaCcTB MO NepBON YacTn agorosopa obpaTHOro
PEMO koppeKTMpyeTcsa B C/ly4ae BO3HMKHOBEHUS COObITUIA, NPMBOASLLUNX
K obecueHeHUo, B COOTBETCTBUM C MMpunoxeHunem 6.

Cnucok obwmx cobbiTnin, npueoasiLMX K obecueHeHuto, yKa3aH B
MpunoxexHun 6.
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NMPNNOXEHNE 24. MOAEJIb OLLEHKM A1 UEHHbIX BYMAT,
HOMMWHWUPOBAHHDbIX B PYBJ1AX

METOAMUKA ONPEAENEHUA PACYETHOW LIEHbI ONrOBOW LLEHHOW BYMATU

METOAWKA ONPEAENEHUA PACYETHOM LIEHDI
AOJZITOBON LLEHHOW BYMATU (nanee — Metoaunka)

1. TEPMWHbI N ONPEAENIEHUNA

1.1.CpeaHeB3BeLUEeHHbIA CPOK A0 noraweHusa/odgeptbl — B3BELWEHHbIA MO
rpapmky noraweHmss HoMuMHana obnuraunmm CpoK A0 noraweHuss B rojax,
paccuuTbiBaeMbI No popmyne:

Cp. B3B. CpOK = i <CF- X u) (D
£ ! 365 )’
lpe:
CF; - YyacTuyHoe (MAKM NoNHoe) noraweHne HoMuHana B % oT
HOMUWHaNa Ha AaTy pa3MelleHnd BbiMyCKa,
ti - AaTa 4aCTUYHOro (VIﬂVI I'IOJ'IHOFO) noraweHna HOMMUHanNa,;
T - 1aTa OLLeHKMW.

B cnyyae ecnu BbINyCKOM He MpeayCMOTPEHO 4YacTUYHOe noraweHue OCHOBHOIMO
ponra (amopTmsaums), TO CpeaHEeB3BELWEHHbIM CPOK A0 noraweHusi/odepTbl paBeH
nepuvoay OT AaTbl onpeaeneHms cnpaBeainBoM CTOMMOCTM A0 Hambonee paHHen M3 part:
AaTbl NoraweHns unn aatebl odepTbl N0 06bauraumm, yKasaHHOW B pelleHnmn O BbinycKe.

B cnyyae ecnn pata OueHKM coBnagaeT C  gatonM odepTbl, TO pacuyer
CpeAHEeB3BELIEeHHOro Cpoka Npomn3BoAUTCS OT AaTbl OLEHKM A0 Hanbonee paHHeln U3 aaTbl
noraweHmns unn gatbl opepTbl, Cneayrowen 3a 4aTON OLEHKMN.

lMpumeyaHune:

Mpu pacyeTe cpegHEB3BELWEHHONO0 CpoOKa A0 noraweHns / odepTbl NPOMEXYTOYHbIE
OKpYI/1IeHMs He NPOU3BOAATCSH, pe3ysbTaT BblpaXaeTcs B rogax, okpyrnsiercs o 4
3HaKOB Mocsie 3ansTon.

B cnyyae ecnn BbiNyCKOM NpeayCMOTPEHO YaCcTMYHOE noraweHne OCHOBHOIMO A0Jra,
HO Be/IMYMHbLI MOorallaeMblX 4acTter He onpegeneHbl Ha BeCb OXWAAeMbl CpPOK
obpalleHnsa®’, TakMe CYyMMbl CUYMTAKOTCA YCTAHOB/IEHHbIMW B [aTy OKOHYAHUS

27 Hanpumep — 1y1si 0OJIMratuii ¢ HIIOTEYHBIM TIOKPBITHEM.
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KYNMOHHOIo nepmoaa, no NUCTeE4YEHNN KOTOPOro OHMU BbiN1a4MBalOTCA, U YUYUTbIBAOTCA

B pacyeTe NobbiX BEIMUYNH, NpeayCMOTPEHHbIX HACTOSALWLEN METOAMKOM, C 3TON AaThbl.

1.2.CraBka KB/l (3HauyeHne KpnBon 6€CKyNOHHOM AOXOAHOCTU) MOXET pacCUUTbIBaTbCS

B TOYKE, COOTBETCTBYOLLEN:

*CpegHEeB3BEWEHHOMY CpOKYy noraweHus / odepTbl nNo ueHHon b6ymare,
onpegeneHHOMY corfiacHo n.1.1. HacToswen MetTogmkn, nnu

"CpOKY MNoraweHusa genosunTta, uim

"CPOYHOCTW TPOLEHTHOW CTaBKM B Cly4dasax, MNpeayCMOTPEHHbIX HacTosLWen
MeToaunkun, nnn

sAl0paumn 6UpXxeBoro MHAEKCa B Cay4vasX, NpeayCMOTPEHHbIX B M.3 HacTosiwen
MeToaunkun, nnn

"MHOMY CPOKY B C/ly4dasiX, onpeaeneHHbliX HacTosLwen MeToanKkon.

llpumeyaHune:

Mpwn pacyeTte CtaBku KB/ 3HayeHne CpokK onpeaenseTcs B rogax, okpyrnsetcs o 4

3HaKoOB nocne 3anaTon. McxoaHble paHHble (3a uckndeHuem n.l.1 Hactoswen
MeToamnkun), onpepeneHHble B AHSX, NepeBOAsATCA MyTeEM JAefieHUs MUCXOAHOro
3Ha4deHuns Ha 365. Ecnin B pacyeTe NCNob3YyTCA JaHHble, BblpaXXeHHbIe B MecsLuax,
TO pe3ynbTaT onpenensieTcsa Kak:

1 mecau:0.0833 roaa

2 mMecsaua:0.1667 roaa

3 Mecsua:0.2500 roaa

4 mecsaua:0.3333 roga

5 mecsues:0.4167 roaa

6 mecaues:0.5000 ropa

7 mecaues:0.5833 roaa

8 mMecsueB:0.6667 ropa

9 mecsaueB:0.7500 roaa

10 mecsaueB:0.8333 ropa
11 mecsaueB:0.9167 ropa
12 mecsues:1.0000 roa.

B pacueTte ncnonb3syroTca:
sMeToamka pacyéta KpumBoM OeCKYynoOHHOM AOXOAHOCTU rOCYAAPCTBEHHbIX

obnuraumin, onpeaeneHHas MockoBckon 6upxein®s;

28 MeTonuka pacuéra KpHBOM OECKYIIOHHOM JOXOIHOCTH ONMyOIMKOBaHa Ha caiite MocKoBCKoit Gupxu. B memsx pacuera
CHpaBeﬂHHBOﬁ CTOMMOCTHU HUCTOJIB3YCTCA pE€AAKIUA METOAWKH, aKTyaJlbHasd Ha JaTy BCTYIUJICHHWA B CUIIY HACTOAIMUX
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sAMHaMNYyeckne napameTpbl G-KpMBOW MO COCTOSIHUIO HAa KaXAbl TOProBbliA AEHb.

Mpwu onpeaeneHunn:
"MPOrHO3HbIX 3Ha4yeHun unHdnaumm cornacHo n.Error! Reference source not
found. HacTosALWwen MeToaAUKN, Unu;
"MPOrHO3HbIX 3HAYEHMUSA NpPOYMX NepeMeHHbIX napameTpoB cornacHo n.Error!
Reference source not found. HacTosawen Metoankn, nnu;
*CTaBKW AUCKOHTUpoBaHusa cornacHo n.Error! Reference source not found.
HacToswen Metoamku
B pacyeTe WCNoNb3ykTCs AUMHaMudeckue napameTpbl G-KpuBOWM Ha AaaTy,
6bnvxanwyro K gate onpeaeneHus cnpasensinBon CTOMMOCTU (BKIOYas).
NcToYHMK nHpopMaunm: obumumnmanbHbin canT MOCKOBCKON BUPXKN.
lpumeyaHne:
Mpu pacyete CtaBkn KB/l NnpoMeXyTOUHbIe OKPYI/1EHUSA HE MPOU3BOAATCA, pe3ybTaTt
BblpaXaeTcsa B NpoLeHTax, OKpPYraseTca A0 2 3HaKOB Nnocse 3ansaToun.

2.METOOAMKA OMNPEAEJIEHNA PACYETHOW LEHbLI AONITOBOW LLEHHOW
BYMAI'N

2.1.MpuHUMNbI onpeaeneHnusa pacyeTHOM LeHbI

B cooTBeTCTBMM C HACTOSAWMM MNYHKTOM oOnpeaensercs pacyeTHas ueHa (ueHbl)
AONrOBOM LleHHOM 6yMarn MeToaoM NpnuBeaeHHOM CTOMMOCTUY ByAyLMX AEHEXHbIX MOTOKOB
no ¢opmyne (2):

n
V= “ @
o] (1 + Y)(Dk—ﬂaTa)/365’
rpe:
CF - CYMMa KaXJoro AeHeXHOoro notoka, onpeaesieHHas CorsiacHo .
2.2.;
Dy, - [JaTa KaX[oro AEHEeXHOro rnoToka, ornpeaeneHHas COorsiacHo .
2.2.;
Y - CTaBKa AMCKOHTUPOBAHUSA, onpeaeneHHas cornacHo n.2.3.;
Jara - faTa onpeaeneHns cnpasensiMmBon CTOMMOCTH.
lTpumeyaHue:

[Ipasui. IIpu BHECEHNH N3MEHEHNH B METOIMKY pacuéTa KpUBOHM OECKYNMOHHOW JOXOAHOCTH JaTa Hadaia MCIOIb30BAHUS
M3MEHEHHON METOAMKH B IIETISIX pacdera CIPaBeIMBOM CTOMMOCTH yCTAHABIMBACTCA OTICIHHO IO COTIACOBAHHIO CO
CIICHHUAJTU3UPOBAHHBIM ACTIO3UTAPUCM.
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Mpn pacyeTe NCNONb3YIOTCA cneayowme NoaxX0oAbl K OKPYr/eHUIo:
OKpYrNeHns NponM3BOAATCSA MO NpaBuaaM MaTeMaTUYECKOro OKpPYrfieHuns;
CF, - 6yaywmun aeHexXxHblh NOTOK, 3HAYEHMEe OKpYrasgeTca A0 2 3HaAKOB nocne
3anaTon;
PV, - BUCKOHTMPOBAHHbIA AEHEXHbIN MOTOK, MPOMEXYTOYHblE OKPYrieHUs He
NpoOuU3BOAATCS, pe3ynbTaT HE OKPYrNaeTcs;
PV - obwaa cymMMa JAWCKOHTMPOBAHHbLIX JAEHEeXHbIX MOTOKOB, pe3ynbTaTt
OKpyrnsieTcsa Ao 4 3HaKOB Nocne 3ansTon.

2.2.®dopMmupoBaHue rpadpuka 6yaywimx AeHeXXHbIX NOTOKOB
2.2.1. O6bwme noaxoasl.

Mpn dopMmmpoBaHum rpadpuka 6yaywmXx AEHEXHbIX MOTOKOB YYUTbIBAKOTCS BCe
[EHeXHble MNOTOKM B MOralweHue OCHOBHOrO A0fra, KYMOHHOro Aoxoga WM
AOMNOJIHUTENIbHOIO A0X0AAa B TeYEeHMe OXMAAaeMoro cpoka obpatlueHums.

Oxnpaembln Cpok obpauweHuss ueHHoW 6ymarun onpegenseTca C AaTbl pacyeTa
cnpaBeaniMBON CTOMMOCTU (He BKJKO4Yas) A0 HaMMeHbluen 13 aaTt (BkaYas):

e fnaTtbl opepThbl, HAnXKanwen K gate onpeaeneHns cnpaseasMBom CTOMMOCTHU
(He BktOYasa aaTy onpeneneHus crnpaBeamBon CTOMMOCTH);
e [aTbl NOSIHOrO NOraweHusi, NpeayCcMOTPEHHOM YC/TIOBUSMUM BbiNyCKa.

Moa AaTol AEHEXHOro NoToka NoOHUMaeTcs:

e [aTbl OKOHYAHMS KYMOHHbIX MNEepnuoaoB, MO 3aBEpLIEHUM KOTOPbIX B
COOTBETCTBUWN C YC/IOBMSIMU BbiMyCKa OCYLLECTBAAKTCA BbINaTbl KYNOHHOMO
aoxopa, v (ecnu npegycMoTpPeHo) YacTMYHOE MoralleHne OCHOBHOro A0Sra,
a Tak xe (ecnu npeaycMoTpeHo) AaThl BbiMaaTbl AOMOJIHUTENBHOIO A0X0Aa;

e [aTa, 4O KOTOPOI onpeaeneH oXuaaeMblii CpoK o6palleHuns.

[leHeXXHble NOTOKM, BKJKYasi KYMOHHbIA A0X04 WM AONOAHUTENbHbIN  A0X0A4,
pPaCcCYNTbIBAOTCSA B COOTBETCTBUU C YCNIOBUSIMU BblMyCKa.

Mpu dopMupoBaHuUKM rpadmka AeHEXHbIX MOTOKOB B LEeNsX pacyeTa cnpasBeasinBoun
CTOMMOCTU LeHHbIX ByMar ocyllecTBnseTcss nepecMoTp byayLlumnx AeHeXHbIX MOTOKOB Mpw
HannumMmM o6HOBNEHHOW MHDOPMaLMnN®:

e O Be/IMYMHE CTaBKWM KynoHa (ANS uUeHHbiX 6ymar, no KOTOpbIM MpPOLEHTHble
CTaBKM He onpegeneHbl Ha BeCb OXWAAEMbIM CpPoOK obpauweHust) — HoBOe
3HaYeHWe CTaBKM KyMnoHa CYMTAETCH YCTAHOB/IEHHbIM B AAaTy Hadana KyrnoHHOro
nepuoaa, bnmxanwero K gate ycraHOB/IEHMS CTaBKM (KYNMOHHOro rnepumoaa, Ha

29C yueTOM NaHHOTO yCJIOBMS O JaTe HAayaja MPUMEHEHHs paHee HEU3BECTHBIX BEIMYUH (CTABKH KYNOHA, CYMMBI
MOTaIaeMOro OCHOBHOTO JIOJITa, 32 UCKITIOYEHHEM OOJUTAINi C HHACKCHPYEMBIM HOMHHAJIOM ) BBITTOJHIETCS pacuéT MHBIX
MoKaszaTesel, NpelyCMOTPEHHbIX HacTose MeToquKou.
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KOTOpPbIA CTaBKa YyCTaHOBNEHa, unu 6onee paHHero KyrnoHHoOro nepuvoga, Ao
Hayana KoToporo CtaBka yCTaHOB/EHA);

e O Be/IMYMHe norawaemMom 4acTu OCHOBHOro ponra (Ana ueHHblx 6ymar, no
KOTOPbIM MpeayCMOTPEHO 4YacTMYHOE MoraleHMe OCHOBHOro AoJira, HO CYyMMbl
norawaeMblX YacTeM OCHOBHOIO A0Jira He onpeaesieHbl Ha BECb 0XXWAAEMbIN CPOK
obpaweHnsa) - BeNMYMHbI NorawaemMom 4YacTM OCHOBHOro Aosra CuYMTalTCcs
YCTQHOB/EHHbIMXW B AaTy OKOHYaHMUSA KYMNOHHOro nepuoga, no UCTeYeHUu
KOTOpPOro NpoM3BOAMTCA COOTBETCTBYHOLWAsA BbinJata paHee Hen3BeCTHOM
cyMMbI3? (3@ UCKNIOYEHMNEM LIEHHbIX 6yMar C MHAEKCMPYEMbIM HOMUHANOM);

e O BenuMYMHax (BKAKOYAA MepeMeHHble, 3Ha4YeHWe KOTOPbIX He 3aBUCUT OT
pelleHns SMUTEHTa), CYWEeCTBEHHbIX 4S9 pacyeTa HOMWHANIbHOW CTOMMOCTMU
LeHHbIX 6byMar ¢ MHAEKCMPYEMbIM HOMUHAJIOM;

e 0 Be/MYMHAX, CYyLLeCTBEHHbIX A/ pacyeTa AOMNOJIHUTENbHOrO A40X0Aa.

Ons nonrosbiX LEHHbIX 6yMar, N0 KOTOPbIM NPeAyCMOTPEHO YacTUYHOE rnoralleHue
OCHOBHOIO A0Jira, HO BEJIMYMHbBI MOoralaemMoro OCHOBHOIO AoJira He onpeaesieHbl Ha BeCb
Cpok obpaleHuns, CyMMbl OyAyWNX AEHEXHbIX MOTOKOB PpacCyYMTbIBAKOTCA WUCXOASA U3
OoCTaTKa OCHOBHOro JAoJjira Ha pAaTy pacyeTta, onpeaenéHHoro C y4yeToM BCeX paHee
YCT@HOBMIEHHbIX CYMM MoOraweHusa (3a UCKIYeHMEM LEeHHbIX byMar ¢ MHAeKCMpyeMblM
HOMWHaNoOM, ANS KOTOpbIX TeKylas BenM4YnHa OCHOBHOMO A0JIra pacCyMTbiBAeTCs B
cootBeTcTBMM C n.Error! Reference source not found.).

Ons AonroBbIX LEeHHbIX 6yMar, no KOTopbiM NpeAyCMOTPEeH AONOAHUTENbHbIN A0X0[,
HO nMepeMeHHble napaMeTpbl, MWCMONb3yeMble ANs pacyeTa COracHO AOKYyMeHTaM
SMUTEHTA, He onpeAeneHbl Ha BeCb CPOK obpalleHns, CyMMbl 6yayLmnX AeHEXHbIX MOTOKOB
pPacCUYMTBIBAKOTCA MUCXOAS M3 M3BECTHbIX 3HAYEHUN TaKUX MEepeMEeHHbIX NapaMeTpoB Ha
AaTty pacuyeta. Ecnm pacueTHas BennyMHa AOMOAHUTENBHOIO A0OXOA4A Ha AaTy NpuHUMaeTt
oTpuuaTenbHOe 3HAaYEeHUE, TO AEHEXHbIA MOTOK CYMTAETCH paBHbIM HYIIO.

2.2.2. BennynHa MHOAEKCMPYEeMOro HoOMnHana.

ONns AoNroBbIX LEeHHbIX byMar ¢ MHAEKCMPYEMbIM HOMWUHAMOM, B pacyeT BeSINYUHbI
KOTOpPOro BKAKOYEHbI NEPEMEHHbIE, 3HAaYEHME KOTOPbIX HE 3aBUCUT OT pelleHUsi SMUTEHTA
M nNpu 3STOM He npeaycMOTpeHa e€ero amopTu3auusl, HOMWHANIbHas CTOUMOCTb
paCcCYNTbIBAETCSA Ha AaTy KaXA0ro AeHEeXHOro noToka ncxoas n3 HOMMHaNbHOM CTOMMOCTH
Ha AaTy onpeaeneHus cnpaBeasiMBoOM CTOMMOCTM, CpoKa A0 AaTbl AEHEXHOro noTtoka wu
MPOrHO3HOIO 3Ha4YeHUs MHMNALMKM 4719 COOTBETCTBYOLWeEro nepuoaa no gopmyne (3):

Dn—=Dn_;
HOMHHAJI HH, = OKP,V]"/](HOM]/IHA/] MHn_1X(1+ IITPOTI''HOS3 1/1'[7L[n_1) 365 ,2>, 3

30 HpI/I OTOM IIEPECUETY IMOJICKAT B T.4. BCE NCHEKHBIE ITOTOKHU, CICAYIOUINE 3a HaTOf/'I OKOHYaHHs COOTBETCTBYIOIIETO
KYIIOHHOTI'O I€pruoaa, o OKOH4YaHUM KOTOPOI'O MPOMU3BOJUTCA BbIIJIaTa OCHOBHOTI'O J10JIira.
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lpe:

HOMHHAJI HH,- NCKOMO€ 3Ha4YyeHWe HOMWHaNa Ha AaTy Kaxzaoro
AEHEXHOro NoToKa;

HOMHHAJI HH,_,- BE€NINYNHA HOMWHANA, pacCyYUTAHHAA Ha AaTy
npeawecTByOLWEero 4eHEeXXHOro noToka, HoO He paHee
AaTbl pacyeTa crnpaBensIMBON CTOMMOCTU. Pe3ynbTaT
pacyeTa He OKpyrngaerTcs;

HOMHHAJI HH, 1 = HOMHHAJI HH,- BeNn4MHA HOMWMHaANa Ha
AaTy onpeaeneHns cnpaBeanMBon CTOMMOCTH;

IITPOI'HO3 HITL, ;- NPOrHo3Hoe 3Ha4yeHune NHPNALMK,
onpeaeneHHoe Ha AaTty npeaLwecTByowero
AEeHeXHOoro notoka (n-1).

Ana nonroBblX LEHHbIX 6YMaF C MHOEKCNpYyEMbIM HOMWUHA/IOM, B paCyET BETUYUNHDI

KOTOpPOro BK/lO4YEHbI NepeMeHHbIE, 3HAYEHNE KOTOPbIX HE 3aBUCUT OT pELLUEHNA SMUTEHTA,

M npn 3ToM NpeagycMoTpeHa ero amoptTmndaumda, HoOMMHaibHad CTOMMOCTb pPpaCCHUTbIBAETCA

Ha AaTy KaXAoro AeHEeXHOro noToka C y4eToM NpeaLecTBYOLWEro YacTMYHOro noratleHus
OCHOBHOro gonra no ¢opmyne (3a):

HOMHMHAJI UH',, = OKPYTJI(HOMMHAJI MH,, X (1 — CYMM(JI0JI1 AMOPT),,_; ,2),  (3a)

pe:

HOMI/IHAJII/IH'n- BE€/IN4MHaA HOMMHaNa C Yy4yeToM €ero amMoptTmsaunmnm - WUCKOMoe

3Ha4YeHne HOMWMHa/la Ha AaTy KaXAoro AeHEXHOro noToka 3a
BblMETOM 4YaCTUMYHOro norawleHmna OCHOBHOIo0 Ao0Jira C AaThl
pa3MelleHnda BblNyCKa (He BK/1lO4Haa 4YaCTU4yHOE noraweHume
OCHOBHOI'O A0Jira B COCTaBE AEHEXHOIo NOTOKaA n);

HOMHWHAJI UH,- BennuymMHa HOMWHana 6e3 ydyeTa ero aMopTv3auuu - 3HauyeHue,

pacCYMTaHHOE Ha AaTy COOTBETCTBYHOLEro AEHEXHOro NoToka no
dopmyne (3) 6e3 yyeTa HaCTUYHOIO NOralleHnss OCHOBHOIO AoJira
C p[aTbl pas3MelleHuss BbiNycka (C Yy4eTOM MWHAEKCUMPOBaHUSA
BE/IMYMHbI HOMWHana, YCTaAHOB/IEHHOM Ha JaTy pa3MeweHus
BbIMyCKa);

CYMM(10J11 AMOPT),,_;- CyMMa AoOJflel 4YaCTUYHOro rnoralieHuss HOMMHana c AaTbl

pa3sMelleHns BbiNyCKka A0 AaTbl AEHEeXHOoro rnoTtoka n (He
BK/ItOYAsA AONK0 4YaCTUYHOro noraweHnuss HOMMHana B COCTaBe
AEHEeXHOro noTtoka n).
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B pacuyeT cyMMbl AE€HEXHOro noToka BKJIIOYAeTCs CyMMa 4acTUMYHOro noralleHus
OCHOBHOI0o A0/ra, €C/in OHO NpeayCMOTPEHO YCIOBUAMM BbiNyCcKa B AaTy AEHEXHOro

noToKa, paccuyntaHHas no dopmyne (4)

CYMMA AMOPT,, = max(OKPYIJI(HOMWHAJ x 0JI1 AMOPT,, ,2);

OKPYTJI(HOMHUHAJI UH,, x 10JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- UCKOMas Be/IMYMHA YACTUYHOro noraweHuss HOMMHana B
AaTy COOTBETCTBYHOLLErO AEHEeXHOro NoToKa;

HOMWHAJI UH,,- BENn4MHa HoMMHana 6e3 yyeTta ero amoptnsaumm - 3Ha4eHme,
pacCYMTaHHOE Ha A[aTy COOTBETCTBYHLLEro AeHeXHOro
notoka no ¢dopmyne (3) 6e3 y4yeTa YaACTUYHOIO
noraweHmss OCHOBHOro Josira C JAaTbl pa3MelleHus
BbiNycka (T.e. TONbKO C Y4YeTOM WHAEKCMPOBAHUS
BeNIMYMHbI  HOMWHaNa, YCTaHOBNAEHHOM Ha  JaTty
pa3MeLleHuns BbiNycka);

HOMUHAIJI - Be/IMYMHa HOMMHana Ha AaTy pa3MeleHus Bbinycka
(6e3 yyeTa nHaekcaumm U amopTmnsaunm);

J10J11 AMOPT,, - [0A8 4YaCTUYHOro noraweHnsas HOMWHana B AaTy
AEHEeXXHOro noToka n.

2.2.3. BennunHa nepeMeHHOM CTaBKM KynoHa.

Ona ponroebiX LEeHHbIX 6YMaF, Mo KOTOPbIM NPOLEHTHbIE CTAaBKMN HE onpeaeneHbl Ha

BECb OXWAAEeMbIM CpoOK o6pau_1eHV|;|, CYMMbl 6y,CI,YLLI,I/IX AEHEXHbIX MOTOKOB, A1 KOTOPbIX

CTaBKa He onpegesnieHa Ha Aaty OUueHKN MHCTPYMEHTA, paCCYMUTbIBAtOTCA:

ANS UeHHbIX 6yMar, B pacyeT CTaBKM MO KOTOPbIM BK/IOYEHbI NMEPEMEHHbIE,
3HaYeHMe KOTOpbIX He 3aBUCSAT OT pEeLUEHUS SMUTEHTA, - WUCXOoAs CTaBKMW,
onpeAeneHHon C Y4YeTOM MPOrHO3HbIX 3HAYEHWI TaKUX MEPEMEHHbIX
napameTpoB, (pacyeT CTaBKM BbINONHSAETCA nNo dopMyne, onpeaeseHHOoM
yCNOBUAMM BbINyckKa),

AN MPoYnX LeEeHHbIX 6ymar — UCxoAs M3 CTaBKW, 3aZaHHOM Ans Haubonee
no3agHero KynoHHOro nepuoaa.

PacueT cTaBOK BbIMNOJIHAETCS OTAENBLHO AN KaXXA0ro KyrnoHHOro nepuoaa.

Ecnu B kayecTBe NepeMeHHOro napamMeTpa A pacyeTa CTaBKM KyMnoHa YC/TI0BUSIMU

BblNNyCKa MHCTPYMEHTa NpeayCMOTpeEHa «CTaBKa VIHCIJJ'IF!LI,VIVI» N NHaga «CTaBKa AEHEXHOro

pbiHKa»3!, 3HauYeHMe CTaBKW COOTBETCTBYIOLLErO KYMNMoHa paccuuTbiBaeTca no dopMyne,

NpeayCcMOTPEHHOM YCNOBUAMM BbINyCKa WUCXOAs M3 MPOrHO3HOIO 3HAYeHUs UHDNAUUK,

CoOTBETCTBYOLWLENrO0O KynOHHOMY nepuoay, W MNPOrHO3HOro 3HA4YeHUus MHOW CTaBKWU

31 Hanpumep, MAX (uHusIus; KITloueBas CTaBKa)
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JIEHEXHOro pblHKA COOTBETCTBYIOLWEN CPOYHOCTM (NyTeM Bbl6Opa MaKCUManbHOro u3
3HAYEHMN, paCCUMTaHHbIX C MPUMEHEHUEM YKa3aHHbIX ABYX MPOrHO3HbIX NapamMeTpoB).

MNpu pacyeTe cnpaBeaNBOMA CTOMMOCTM OCYLLUECTBASETCA NepecMoTp 6yayLumnx
JIEHEXHbIX MOTOKOB MpPU HanMuymm OBHOBNEHHOW WHGOPMALMM O 3HAYEHUAX CTaBKMU
KyrnoHa. HoBoe 3HaueHMe CTaBKKN KynoHa NpMMeHsIeTCa C AaTbl Ha4yana COOTBETCTBYOLLENO
KYMOHHOro nepuoaa, 6nvxanwero K AaTe YCTaHOBNIEHUS CTaBKWU (HO He nosaHee AaThl
Hayana KynoHHOro nepuoga, Ha KOTOPbIM CTaBka yCTaHOB/eHa, MK 6onee paHHero
KYMNOHHOro nepuoaa, 10 Havyana KOToOporo CTaBka yCTaHOBNEHA).

2.2.4. TIpOrHoO3Hble 3HAYEHUA NHPNALUN

Ana NporHo3HbIX 3HaYeHun nHonsumm (MPOTHO3 UML) ncnonb3yroTcs 3HaYeHUs:

"«BMeHeHHOoM» MHbnaummn (aanee takxe — BUML, INF);

"3KCMEPTHbIM MNPOrHO3 0 6yAyuwMX 3HAYEHUAX UHPNAUUMKM - B Crlydae OTCYTCTBMUSA

3HaYeHUs1 «BMEHEHHOW» MHMNAUNM AN COOTBETCTBYHOLWMX nNepmoaoB. B kayecTtse

AAHHbIX O TMPOrHO3HbIX 3HAa4YeHUs X MNEepeMEHHbIX MapaMeTpoB UCMNOJb3YHOTCH

MPOrHO3bl COLMANIbHO-3KOHOMNYECKOrO pa3BuTUa MUHUCTEPCTBA 3KOHOMWUYECKOro

pasBuTua Poccuiickon ®eagepaunn?,

Onsa Bcex nepuoaoB, AaTta Hayana KoOTopbiX He npesbiwaetr 2023 roa (roa
noraweHumns Bbinycka O®3 52001RMFS), B kauyecTBe nporHosa MHOAALUMM UCNonb3yeTcs
3HauYeHne «BMeHeHHOn» umHbnaumn ang Bbinycka O®3 52001RMFS, paccuuTaHHOe Mo
dopmyne (5) kak pasHuuya mexay Craskon KB B Touyke, COOTBETCTBYOLWEN CPOKY A0
noraweHmss Bbinycka O®3 52001RMFS, wu CpeaHeB3BeLWEeHHON A0XOAHOCTb K
noralweHunto 3TOro Xe BbINycKa:

INFez023 = K B g5001 = YTMs2001, ©)

Onsa Bcex nepnoaos, HauMHawwmxca B npomexyTke ¢ 2024r. go 2028r. (Bknawo4as),
B KQ4ecCTBe NporHosa nHpnsaumm Ncnonb3yeTcs 3HadeHmne, paccuntaHHoe no dopmyne (5),
NCXOAS U3 3HAYEHUNIN «BMEHEeHHOMW>» MHMNaummn BbinyckoB O®3 52001RMFS 1 52002RMFS:

INF. _oxpyroa|| L N 0/ 10000 ) 100, 6
2024-2028 — (1 + INFygy5/100) 52001 - ’ * , (6)

lpe:
INFep028 = KEﬂszooz — YT Ms3002, ()

INF<5023 - 3HayeHue «BMEHEHHOW» MHONAUMM A9 BblNycKa
O®3 52001RMFS, paccuutaHHoe no ¢dopmyne (5) c
TOYHOCTbIO A0 2 3HAKOB MOCNEe 3anaTon — pe3ynbtaTt

32 https://www.economy.gov.ru/material/directions/makroec/prognozy socialno ekonomicheskogo razvitiya
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pacyeTa no ¢gopmyne (5) COOTBETCTBYET 3HAUYEHUIO B
npoueHTax;
INF<y028 - 3HayeHue «BMEHEHHOW» WHONAUMKM AN9 BblNycKa
O®3 52002RMFS, paccumTtaHHoe no cdopmyne (7) ¢
TOYHOCTbIO A0 2 3HAKOB MNOC/e 3anaTon - pe3ynbtaTr
pacyeTta no gopmyne (7) COOTBETCTBYET 3HAUEHUIO B
npoueHTax;
ts2001/s t52002 - 3HayeHWe  CpefHeB3BELUeHHOro Cpoka Ao
noraweHunsa sbinyckos O®3 52001RMFS, 52002RMFS,
paccyMTaHHoE B rogax C TOYHOCTbIO A0 4-X (YeTbipex)
3HAKOB NOC/e 3ansTon;
KB cy001r K B Hspo0, - 3Ha4eHMe CtaBku KB[] B TOUKe, COOTBETCTBYIOLLEN
CpefiHEeB3BELIEHHOMY CPOKY A0 MoraweHus BbiMyCKOB
O®3 52001RMFS, 52002RMFS;
YTMcy001, YTMs2002 - CpefHeB3BelleHHas AOXOAHOCTb K MoraleHuro
BbinyckoB O®3 52001RMFS, 52002RMFS Ha paty
oueHku, nybnnkyemas MockoBckon bupxen.
Onsa Bcex nepnoaos, HauMHawwmxca B npomexyTke ¢ 2029r. go 2030r. (Bknawo4as),
B KayecTBe NporHosa MHMNsaumMm NCnoab3yeTcs 3HaYeHmne, paccuntaHHoe no dopmyne (8),
NCXOAS U3 3HAYEHUNIN «BMEHEHHOM>» MHPNAuMn BbinyckoB O®3 52002RMFS n 52003RMFS:

INF,029-3030 = OKPYTJI —1],4 |%100, (8)

ts52003~ts52002 | (1 + INF52030/10())'?52003
(1 4 INF<3425/100)ts2002

Fpe:

INFS2030 = KErﬂ52003 - YTM52003' (9)

INF<y028 - 3Ha4YeHMe <«BMEHEHHOM» MHONAUMKM NS BbiNycKa
O®3 52002RMFS, paccuutaHHoe no dopmyne (7) ¢
TOYHOCTbIO A0 2 3HAKOB NOC/e 3anATON — pe3ynbTaTt
pacyeTa no gopmyne (7) COOTBETCTBYET 3HAYEHUIO B
npoueHTax;

INF<5030 - 3HayeHue «BMEHEHHOW» MHONAUMM AN BbiNycCKa
O®3 52003RMFS, paccuutaHHoe no ¢dopmyne (9) c
TOYHOCTbIO A0 2 3HAKOB MoOC/se 3ansaToOn — pe3ynbTaTt
pacyeTa no gopmyne (9) COOTBETCTBYET 3HAUEHUIO B
npoueHTax;

114



- 3HayeHWe  CpeAHEeB3BELUeHHOro Cpoka Ao
noraweHuns eoinyckos O®3 52002RMFS, 52003RMFS,
paccynTaHHoe B rogax C TOYHOCTbIO A0 4-X (4YeTbipex)

52002/ £52003

3HaKOB NOcC/e 3ansaTomn;

KB[s2002, KBs2003 - 3HayeHune Crtaskn KB/l B TOUKe, COOTBETCTBYHOLLEN
CpefHeB3BEeLIEeHHOMY CPOKY A0 MoraweHus BbiNyCKOB
O®3 52002RMFS, 52003RMFS;

YTM:z5002, YTMs5003 - CcpepHeB3BeWeHHas AO0XOAHOCTb K MoraweHuto
Bbinyckoe O®3 52002RMFS, 52003RMFS Ha paty
oueHku, nybnnkyemas MockoBcKkon bupxen.

Onsa Bcex nepnoaos, HaumMHamLwmxca B npomexyTke ¢ 2031r. go 2032r. (Bkawo4as),
B KayecTBe MPOrHo3a MHMAAUMN UCNONb3YeTCs 3Ha4YeHue, paccymTaHHoe no dopmyne
(10), mncxoass M3 3HAYEHUN <«BMEHEeHHOW» WHNAuMM Bbinyckos O®3 52003RMFS u
52004RMFS:

INF2031_2032 = OKPyF.}I

ts2004—ts2003 (1 4+ INF. 100)%s2004
J( /10000 ) )

(1 + INF<3030/100)¢s52003

I'ne:
INF<p032 = KBs2004 — YTMs2004, (11)

INF<5930 - 3HA4YeHMe <«BMEHEHHOM» MHONAUMKM ONS9 BbiNycKa
O®3 52003RMFS, paccuutaHHoe no dopmyne (9) c
TOYHOCTbIO A0 2 3HAKOB NOC/e 3anATOn — pe3ynbTaTt
pacyeTa no gopmyne (9) COOTBETCTBYET 3HAYEHUIO B
npoueHTax;

INF.5032 - 3HayeHue «BMEHEHHOW» MHONAUMM A9 BblNycKa

O®3 52004RMFS, paccuutaHHoe no ¢opmyne (11) c

TOYHOCTbIO A0 2 3HAKOB MOC/e 3anAToOn — pe3ynbTaTt

pacyeTta no ¢dopmyne (11) cooTBeTCTBYET 3HAYEHUIO

B MpoLeHTax;

- 3HayeHWe  CpefHeB3BELUeHHOro Ccpoka Ao

noraweHunsa sbinyckos O®3 52003RMFS, 52004RMFS,

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

52003, L52004

3HAKOB MOC/1E 3andaTon;
KB52003, KBA52004 - 3HadeHne CtaBku KB/[ B TOUKe, COOTBETCTBYIOLLEN
CpeAHeB3BELIEHHOMY CPOKY A0 MoraleHus BbiNyCKOB

O®3 52003RMFS, 52004RMFS;
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YTMz2003, YTMs004 - CcpegHeB3BeWEHHas AO0XOAHOCTb K MoraweHuto
BbinyckoB O®3 52003RMFS, 52004RMFS Ha paty
oueHkn, nybnmkyemas MoCKOBCKOMN Bupxen.

lpumeyaHune:

Mpwn BbINONHEHUM pacyeTa INFyg4-2028, INF029-2030, INF2031-2032 3Ha4YeHMs
nokasatenemn INF.,p,3, INF<sp28, INFopg30, INF<p03,, KOTOPBIE B pe3y/ibTaTe MX pacyeTa
no dopmynam (5), (7), (9), (11) aBnAOTCA 3HAYEHUSAMU B NPOLEHTAX, NEPEBOAATCA
B 3HAYEHMSA B AONSAX eAuHMUbI (NyTEM AeNeHusa Kaxaoro u3 Hux Ha 100 - 4yTo sIBHO
oTpaxeHo B dopmynax (6), (8), (10)). PesynbTaT pacyeta no dopmynam (6), (8),
(10) cooTBeTCTBYET 3HAYEHUIOD B MNpPOLEHTAX, OKPYr/eHHOMY A0 2 3HAKOB nocne
3anaTon.

Ana Bcex nepmoaoB, HaunHawwmxca ¢ 2033 r., B Ka4yecTBe NporHosa mHpnsaumm
NCNob3yeTCs SKCNEePTHbIN MPOrHO3 MHMNALNN.

Ecnn cpok noraweHums p[onroBoro WMHCTpyMeHTa He npesblwaetr 2034 r. wu
OTCYTCTBYIOT MWHble MPOrHO3Hble 3HA4YeHUs rMepeMeHHbIX MnapaMeTpoB, TO BJIUSIHUE
3KCNEpPTHOro MporHosa WHOMNSAUMM Ha pe3ynbTaT pacyeTa CrnpaBensiMBon CTOMMOCTU
NPpU3HaeTCs He3HauUTeNbHbIM, pacyeTHas UeHa UueHHon 6ymarn MoxeT 6biTb
KnaccumpuumpoBaHa B YpoBeHb 2. B ocTanbHbiX cnaydyasx (NOMUMO  MHASUMK
MCNONb3YIOTCA MHble HeHabnaaeMble AaHHbIe UM CPOK noraweHus npesbiwaeTt 2034 r.)
B/INSIHNE 3KCMEepTHOro NporHo3a MHAASUMM NPU3HAETCS 3HAYUTENbHbIM, pacyeTHas LeHa
LeHHon bymarm KnaccmpuumpyeTcs B YpOBEHb 3.

2.2.5. lporHo3Hble 3Ha4YeHUs NMPoYNX NepeMeHHbIX NnapamMeTpos

MporHo3Hblie 3HAYEHUA «KOPOTKMX>» CTaBOK 1IEHEXXHOro pbiHka (AnsA
nsaBavwOLWMX MPOLIEHTHbIX CTaBOK HAa CPOK nNpeaocrtaBJ/iIeHUA AEeHEeXHbIX
cpeacTB A0 1 Mecsila BKJIIOUYUTENIbHO).

K «KOpPOTKMM» CTaBkKaM [AEHEXHOro pblHKAa OTHOCATCHA creAyllue nnasarwwue
NMPOLEHTHblE CTaBKW, €C/IN OHW NpenyCMOTPEHbl YC/IOBUAMWU BbIMyCKa OLEHMBAEMOro
WHCTPYMEHTa:

e cTtaBka RUONIA
ctaBka ROISfix co cpokamn 1 Hepens, 2 Hegenun, 1 mecsauy

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

e cTaBka PEINO, no onepaunam LleHTpanbHoro 6aHka Poccuinckon depepauymm
Ha CpPOK A0 oA4HOro Mecsua (BKAOYNTENBHO)

e KnueBas ctaBka LleHTpanbHoro 6aHka Poccuinckon depgepauymm

e cTaBka KB/l Ha cpoK A0 ogHOro Mecsua (BKIOYNTENBHO).
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Ecnhn B KayecTBe nepeMeHHOro mMapaMeTpa npeaycMOTpeHa niasarowas
NpoueHTHas CTaBka CPOKOM A0 1 Mecsua, TO NPOrHO3Hoe 3HayeHWe Takoro napaMmeTpa
(Ratef) paccumTbiBaeTca no ¢opmyne (12) kak pasHumua mMexay Craskon KB B Touke,
COOTBETCTBYIOLWEN CpeAHEB3BELIEHHOMY CPOKY A0 rMoraweHus  OueHMBaemoro
WHCTPYMEHTa, U BENIMYMHOW «CpefHen MNpPOLEHTHOMW MapXu Haad CTOUMOCTbIO
doHaAMpOBaAHUA>»:

Ratef = (KBAAO norameHus CpMCoF): (12)
cpMcor = OKPYTJI(CP3HAY (M0 ), 4), (13)

(P — 1 000)

Mcor = FIXKyl'IOH - 1000 Xt

(14)

lpe:

KB/ - 3HaveHue CtaBku KB/[ B TO4YKe, COOTBETCTBYIOLLEN

A O IIoorameHHA
cpeAHeB3BELEHHOMY CPOKY ao noraweHus
OLEHMBAEMOro MHCTPYMEHTA;

¢ pMcor - 3HayeHne «CcpefHeN MNpPOLEHTHOW MapXu Haj
CTOMMOCTbIO  (POHAMPOBAHUA>», paccynTaHHoe no
dopmyne (13) Ha gaTy oOUEeHKM MHCTPYMEHTAa Kak cpeaHee
apudmMeTnyeckoe 3HadYeHUM MnokKasaTens <«npoueHTHOM
Map>XW Hag CTOMMOCTbHO DOHAMPOBAHUS», paCCUMTAHHbIX
no ¢opmyne (14), no Kop3mHe BbinyckoB OD3-TK;

Mcor - 3Ha4yeHue <«MNpPOLEHTHOM MapXu Hah CTOMMOCTbIO
doHaMpoBaHMA», paccumTaHHoe no ¢opmyne (14) ansa
Bbinycka O®3-TK, Bxoaswero B KOp3nHy Bbinyckos Od3-
MnK;

FIX iy non 3HavyeHne GUKCUPOBAHHOM YACTU KynoHa ANSA BbiNycCKa
O®3-MK (HanpuMmep, ansa sBbinycka 29010RMFS kynoH
ycTtaHasnueaetcs B BenndynHe RUONIA + 1.60% wu
BennuuHa FIX . , , , , NpuHMMaeTcsa pasHon 1.60%);

P - ueHa (6be3 y4yeTa KYMOHHOro A0X04a) KOHKPETHOro
Bblnycka O®3-MNK Ha gaTy pacyeTta B pybnsax;

t - CpeAHeB3BEeLllEeHHbIN CPOK A0 MOoraweHns KOHKPETHOro

Bblinycka O®3-TK.

lpumeyaHune:
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Ha paTy yTBepXaeHus HacToswen pegakumm Metoanky Kop3uHa Bbinyckos OO3-TK
(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; 24021 RMFS.

MepeyeHb BbinyckoB OP3-TK, BKAKOYAEMbIX B pacyeT c¢ pMq,r, NepecMaTpmBaeTcs
Ynpasnswowen komnanmen [.Y. MAO® npun pasMeweHnm HoBbIX BbinyckoB OP3-T1K.
HoBbIlh nepeyeHb BbinyckoB OP3-MK, BKAKOYAEMbIX B pacyeT ¢ p Mq,r,  AaTa Ha4vana
ero npuMeHeHUs YyCTaHaBnAMBAlTCA Ynpasnswwen kKomnanmen A.Y. [MNO no
cornacosaHuio co CneuvanmM3mpoBaHHbIM Aeno3uTapueM u He TpebylT onepaTUBHOIMo
BHECEHMS COOTBETCTBYIOLWMNX U3MEHEHUIN B HacToswy MeToauky (yTBEPXAEHUS HOBOM
pegakunm Metoamkmn).
Boinyck O®3-MK, ucknwo4vaeTcs u3 pacdeta cpMcor NMPU HacTynaeHun Hambonee
paHHen 13 aat:
=[aTbl MOralleHns BbiNycka;
*AaTbl Hayana KYMOHHOro0 nepumoda, C KOTOPOro YCTAHOBJ/IEHbI paHee
HeonpeAeneHHble CTaBKM KynoHa Ha BeCb 0Xuaaembli cpok obpaweHns OD3-TIK.

LleHa P Bbinycka O®3-IK onpeaensercsa no gaHHbIM MOCKOBCKOM BUpXK, ecnm oHa
SBNAETCS aAKTUBHbIM PbIHKOM B OTHOWEHUU KOHKpeTHon O®3-MNK, B nopsaake,
ycTaHoBneHHOM [lMpaBunamun onpegeneHns CHA gna onpeneneHus cnpaBeasiMBOM LEHbI
ypoBHs 1.

Ecnn Ha paTty pacuyeTa ueHa P KOHKpeTHOoro Bbinycka OP3-IK He onpeaeneHa (B T.4. No
npuynHe Toro, Yto MockoBckas 6upxka He SBNSIeTCS B AaTy pacyeTa aKTUBHbIM PbIHKOM
AN BbINyCKa), TO Takon BbiNnyck OP3-IMK He BkAovaeTca B pacyeT ¢ pMeog-

llpumeyaHune:

MNMokasaTenb Mg,r OTpaxaeT NPeMUI0 CBbllle CTOMMOCTU (POHAMPOBaAHUSA (MO CTaBke
AeHexHoro poiHka - RUONIA), KoTopyto MHBECTOpbI 3aknaabiBatoT npu nokynke OP3.
TakuM o06pa3oM, pblHOYHbIE OXWAAHUS MO CTOMMOCTU oHamnpoBaHus (nNo
NPOrHOo3HoMy 3HaudeHuto ctaBkm RUONIA) BO3MOXHO onpeaennTtb KakK pasHuuy
Mexay 3HadeHmeM KB/[l B TOUKe, COOTBETCTBYHOLWEN CpeaHEeB3BELUEHHOMY CPOKY A0
noraweHuns gaHHon O®3 1 nokasaTtenem Mg,r.

Hanpumep, npu ctaske 5-netHen O®3 B pa3mepe 8.57% u 3HaueHnsa M., B pa3mepe
0.52% pbIHOYHbIE OXUAAHMA MO cpenHeMy 3HadvyeHuto ctaBkm RUONIA B TeveHue 5
net cocrtaaT 8.05%.
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MporHo3Hblie 3HA4YEeHUA CTAaBOK AEHEeXXHOro pblHKa «cpefAHen>» CPOYHOCTHU
(Ana nnasaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNpeaoCTaB/iIEHUS AEHEeXXHbIX
cpeacTB OoT 1 Mecsiua A0 2 NneT BKJAKYNTESIbHO)

K cTaBkaM [EHEeXHOro pblHKa <«CpefHen» CPOYHOCTU OTHOCATCA cheaywowue
nnasatowme MNpOUEHTHbIE CTaBKM, €CNM OHM NpeayCMOTpeHbl YCNOBUSIMM BblMycCKa
OLeHMBAeMOro MHCTpyMeHTa:

sctaBka ROISfix co cpokamu 2 mecsaua, 3 Mecsiua, 6 Mecsiues;

scTaBka MosPrime Rate co cpokamun 2 mecsua, 3 Mecsua, 6 MecsueB;

scTtaBka KB/[] Ha cpok oT 1 Mecsaua A0 2 net (BKIYNTENBLHO).

Ecnm B KayecTtBe nepeMeHHOro napaMeTpa npeaycMoTpeHa nasBatowas
NpoueHTHas CTaBKa CPOKOM OT 1 Mecsua Ao 2 feT, TO MPOrHO3HOe 3HayeHue TaKoro
napametpa (Rate;) paccuuTbiBaeTca no d¢opmyne (15) Kak MNpoOrHo3Hoe 3HayeHue
«KOPOTKOM» CTaBKW AEHEXHOro pblHKA Ha aHan3upyeMoM nepuoae, yBesIMYeHHoe Ha
pasHuuy Mexay 6e3puckoBOM  AOXOAHOCTbIO «CpefHero» Ccpoka W «KOpPOTKOM»
6e3pnCKOBOM AOXOAHOCTbIO:

Ratef = (Ks'ado nozaweHus CpMCOF)
+(KEﬂCp0‘1H0CTb CTHBKI/I_KBﬂleEHb)’ (15)
lpe:

KB/ 3HayeHne CrtaBku KB[l B TO4YKe, COOTBETCTBYlOLLEMN

CpPOYHOCTHSH craBKH
CPOYHOCTM CTaBKU AEHEXHOro pbiHKa (HanpuMep, ecnm 3HavyeHne
CTaBKM KyMNoHa onpeaensieTcsa Kak 3HayeHune 6eCcKynoHHOM
aoxoaHocTtu rocéymar Ha cpok 24 mecsiua, To KB ans 2-x ner;
ecnn K MosPrime6M - 1o KBl ans 6 mMecsues);

KBy you, - 3HaueHne CraBkn KB/l B TOUKe, COOTBETCTBYHOLIEN CPOKY B

0.0027 ropa.
lpumeyaHune:

Mpwn onpeaeneHnn 3Havyenms K B J1 TOYKa, COOTBETCTBYHOLLASA

CPOYHOCTDB CTaBKH
CPO4YHOCTM rnepeMeHHoro napamMeTpa naaBaroLen NPOLUEHTHON  CTaBKMW,
onpegensieTcs B Nopsigke, yCTaHOBAEHHOM B Nn.1.2. HacToswen MeToanku.

MporHosHble 3HAUEHMUMA <«AJIMHHbIX» CTAaBOK PpblHKa kKanutana (ansa
nJjiaBaloLMX NMPOLIEHTHbIX CTAaBOK Ha CPOK NpeaocCTaB/IeHUs AieHeXHbIX CpeacTB
cBbilWle 2 ner).

K «AOnvHHbIM» CTaBKaM pblHKa KanuTasa OTHOCATCA cheaywuwme nnasatowme
NMPOLUEHTHbIE CTaBKW, €C/IM OHU NpeayCMOTPEHbl YC/IOBUSMWU BbIMyCKa OLEHMBAEMOro
WHCTPYMEHTa:

e cTaBka KB/l Ha cpok cBblwe 2 neT;
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e JOXOAHOCTb K noraweHuto Bbinycka O®d3.

Ecnn B KayecTBe NnepeMeHHOro napamMeTpa UCnonb3yeTcs nnasatowas npoueHTHas
CTaBKka CpOKOM OT 2-X JieT, TO NpOrHo3Hoe 3HadyeHue Takoro napameTpa (Ratef)
NpUHMUMaAETCa paBHbIM 3HadyeHuto CtaBku KB/l B TO4YKe, COOTBETCTBYHLWEN CPOYHOCTMU
TakoM nsasalwoLWen NpPoOUEeHTHOW cTaBku (HanpuMmep, eCcnm 3HayeHue CTaBKKW KyrnoHa
onpeaensercsa Kak 3HayeHne 6ecKkynoHHOM AOXOAHOCTUM rocbymar Ha cpok 5 net, 1O
Craska KB/l paccunTtbiBaeTcs ans cpoka B 5 ner).

lTpumeyaHune:

Ecnn B KauecTtBe nepeMeHHOro rnapameTpa UCnosb3yeTcsa njasatolwas npoueHTHasa
CTaBKa 3aMMCTBOBaHMS Ha pbiHKe KanuTana («AJMHHas» CTaBKa), TO PbIHOYHbIA PUCK
N3MEHEHNSA NPOLEHTHOWN CTaBKM MO MHCTPYMEHTY OTCYTCTBYET (NPUCYTCTBYET TOJ/IbKO
PUCK W3MEHEHUS KpeaUTHOro crnpega) U BO3MOXHO MPUMEHEHWE MOCTPOeHUs
MPOrHO3HbIX AEHEXHbIX MOTOKOB M MUX AWUCKOHTUPOBAHUA WUCXOAA W3 TEKYyLKUX
NMPOLEHTHbIX CTaBOK MO MHCTPYMEHTAM.

MporHo3Hble 3HaYeHUA NPoUYNX NepeMeHHbIX napameTpos (NMOMUMO CTaBOK
AEHEeXXHOro pbiHKa).

Mpu oTCcyTCTBMM HabNwAAEMbIX AAHHbLIX O MPOrHO3HbIX 3HAYEHUAX MEPEMEHHbIX
napameTtpoB (Hanpumep, pocT BBI1) ucnonb3yeTcs 3KCAEpPTHbIN MPOrHo3 o 6yayuwmx
3Ha4YeHUsX NepeMeHHoro napameTpa. B kauecTBe AaHHbIX O MPOrHO3HbIX 3HAYeHUsX
NnepeMeHHbIX MnapaMeTpoB  WUCNOJMb3YKTCA  MNPOrHO3bl  COUMANbHO-3KOHOMUYECKOro
pasBUTUA MUHUCTEPCTBA SKOHOMUYECKOrO pa3BuTus Poccuiickoin deaepaunmn’®,

2.3. OnpepneneHve CTaBKU ANCKOHTUPOBaHUA

CrtaBka AWCKOHTMpOBaHMUS O6yaylwMX [OEHEeXHbIX MOTOKOB onpeaenseTca Ans
AONIrOBOM LEeHHOW BbyMarn Ha Kaxayl AaTy pacyeTa cnpaBensiMmBon CTOMMOCTHU.

CrtaBka AWMCKOHTMpOBaHUS nNpuHMMaeTca paBHou CraBke KB B Touke,
COOTBETCTBYHOLWEN CpeaHEB3BELIEHHOMY CPOKY A0 noraweHus / odepTbl LeHHOW byMaruy,
yBEeNMYEHHOW Ha COOTBETCTBYHOLWEE 3HAYEHNE KpeanTHOro cnpeaa:

o 3KCnepTHOEe 3HayYeHune KpeauTHOro cnpeaa;

o MeAnaHHOe 3HayeHne M3 AuanasoHa KpeauTHbIX CnpeaoB, onpeaeneHHoe
AN PENTUHIOBOM Fpynnbl AOSITOBOMN LLeHHOW 6yMarn B COOTBETCTBUK C M.3.
HacToswen MeToankm — ecnn He 3a4aHOo SKCNepTHOe 3HAYeHMe KpeauTHOro
cnpega (3a MWCKNYEHUMEM AO0NrOBbIX MHCTPYMEHTOB, OTHECEHHbIX K IV
PENTUHIOBOW rpynne, MeaMaHHOE 3HAa4yeHuMe KpeauTHOro crnpega Ans
KOTOpbIX onpegensietcsa B ocobom nopsiake);

33 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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o [ANS rocyAapCTBEHHbIX LEeHHbIX 6yMar (Tonbko Ans deaepanbHbiX LEHHbIX
6ymar) MeanaHHoe 3HaueHne KpeanTHOro cnpea npuHMMaeTca pasHbiM 0.

lMpumeyaHune:

Ecnn 3HauyeHue KpeauUTHOro cnpeaa ycCTaHaBMBaeTCs WUCXoAs W3 Habnopaembix
AaHHbIX (B TOM 4yucne Ha OCHOBE KpeAWTHOro crnpeja no aHaslorMyHbiM BbiNyCKaM
OAHHOrMO0 3SMUTEHTa, MeAMaHHOro 3HadeHus cnpeja pPeuTUHIoBOW  Fpynnbl,
CKOPPEKTUPOBAHHOINO Ha NpeMuto/ANCKOHT 3a ocobble YyC/lnoBMA Ha OCHOBe
HabnwgaemblX [AaHHbIX), pacyeTHas UeHa uUeHHoW 6ymarm MoxeT ObITb
KnaccnuumpoBaHa B ypoBeHb 2. B OCTanbHbIX Cny4yasix pacyeTHas ueHa LEeHHOWM
6ymarn knaccmduumnpyeTcsa B ypoBeHb 3.

3. PEINJIAMEHT PACHETA KPEOAUTHOIO CNMPEAA ANA AOJITOBbIX
MHCTPYMEHTOB

B COOTBETCTBMM C HACTOSLWMM pernaMeHTOM KpeauTHbIM crnpea pacCyYMTbiBaeTCs
ans:

= [O0NroBOW UeHHOW 6ymarn, HOMWMHMPOBAHHOM B pybngax (3a WUCKNYEHMEM
rocyfapCTBeHHbIX LeHHbIX 6ymar PO).

Ona  uenenm pacyeta KpeouTHOro cnpega OCyLlecTBAsieTcs  cneayrowas

nocnenoBaTesibHOCTb AENCTBUA B OTHOLUEHWM AONTOBOWN LeHHOM bymaru:

* B 3aBMCMMOCTM OT Ha/IMYMUS UM OTCYTCTBUS KPEAUTHOIO PENTUHra y Bbinycka3s*
(a B ero oTCyTCTBUM Yy IMUTEHTA UM NOPYUUTENS UM 3aEMLUMKA MO BbIMYCKY
(npumeHuTenbHO K SPV)) ponroBon ueHHoM 6ymarun, onpeaensieTcs
NPUHAANEXHOCTb LEeHHOM 6yMarn K OAHOM M3 4YeTbipex PenTUHroBbIX rpynm,
npenycMOTPEHHbIX HAaCTOSLWWM PernaMeHTomMm;

*  MWHMMAJIbHOE, MaKCUManbHOE N MeANaHHOEe 3Ha4YeHUs KpeaAuUTHbIX cnpeaoB A
OONrOBOM  LEeHHOM 6yMarm nNpuUHMMAOTCA  pPaBHbIMWU  COOTBETCTBYHOLLNM
3Ha4YeHUsM KpeauTHbIX CNpeaoB, PacCYUTAHHbIM AS19 PEATUHIOBOM rpynnbl, K
KOTOpPOM OTHeceHa uUeHHass 6ymara (3a WCKNK4YeHMEeM LUeHHbIX 6yMar,
OTHECeHHbIX K IV penTuHrosow rpynne, AN KOTOPbIX KpeauTHbIN cnpeg
onpegenserca B 0cobomM  nopsake, NpeayCMOTPEHHOM  HaCTOSAWMM
PernameHTOM).

Ona  cybopaMHMPOBaHHbBIX AONrOBbIX WHCTPyMeHTOB (obnuraumi KpeauTHbIX
opraHmsaumi B cny4vae OTCYTCTBMS peUTUHIa BbiNyCKa WAW AEen03MTOB) YCTaHaBNMBAETCS
AONOJSIHUTENbHAas npeMums 3a CybopAMHUMPOBAHHOCTb, Ha KOTOPYK YBENMYMBAKOTCH
pacyeTHble BeUYMHbI MUHUMANbHOINO, MaKCUMManbHOro0 W MeAMAHHOr0 3HadeHun

34 Ncnonb3yeTtcs erﬂ,VITHbIVI peVITVIHF no wkKkane peVITMHFOBOFO areHTCTBa, COOTBGTCTBytOIJJ,EVI
BankoTe OCHOBHOIO A0Jira
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KPeAUTHbIX CNpeaoB B Cry4dasXx, NpeaycMOTPEHHbIX nyHkTamm 3.4-3.5. lMpemusa 3a
cybopaAMHNPOBAHHOCTb OMNpeaensieTcs C y4YeToM AOCTYMHOW PbIHOYHOWM MHOpMauuM o
cnpepax 3a cybopAMHMPOBAHHOCTb COMOCTAaBMMbIX BbINMYCKOB MM SMUTEHTOB.

3.1.PeATUHroBbIE rpynnbl
Onsa uenen onpeneneHus KpeauTHOro cripefa BBOAATCA cneaytouwme penTUHrosble
rpynnbi:
PeATUHroBas rpynna I - HauBbICLWMNI/MaKCMMaNbHbIN YPOBEHb
KpeauTocnocobHocTn, GUHAHCOBOM HAAEXHOCTM MO CPaBHEHUIO C ApYyrvmu
3MUTEHTaMM, BblMNyCKaMM UeHHbIX 6ymar unn duHaHcoBbiMM obs3aTenbctBamMun. B
YKa3aHHY0 pPEeNTUHIOBYIO Tpynny BKAKYATCA AO0JFOBble WHCTPYMEHTbl C
pentnHrom AAA (RU) (no HauuoHanbHoM wkane AKPA (AO)).
Jonrosble WMHCTPYMEHTbI, BbINywWweHHble MWHUCTEPCTBOM (PUHAHCOB Poccuminckon
depepaunmn, OTHOCATCS K penTuHrosom rpynne I.
PentnHrosasa rpynna II - BbICOKWUIA ypoBEHb KpeauTOCNOCOO6HOCTU, MpU 3TOM
NPUCYTCTBYET HeKOoTopas 4YyBCTBUTENbHOCTb K BO3AENCTBUIO HebnaronpusaTHbIX
nepeMeH B KOMMep4yecknX, GMHaHCOBbIX N SKOHOMUYECKNX YCNOBUSX. B yKazaHHYO
PENTUHIOBYIO FPYyNny BK/AKOYAKOTCSA AONTOBble MHCTPYMEHTbI C penTuHroMm ot A-(RU)
0o AA+(RU) (no HaumoHanbHoM wkane AKPA (AO)).
PeuntnHrosas rpynna III - cpeaHuin ypoBeHb KpeamnToCcnocobHoCTH, PMHAHCOBOWM
HaZEeXHOCTU (OT YMEPEHHO HM3KOrro A0 CpeiHero), Npy 3TOM NPUCYTCTBYET BbICOKas
YYBCTBUTENbHOCTb K BO3AENCTBMIO HEGNAronpusaTHbIX NepeMeH B KOMMeEpYeCcKux,
(PUHAHCOBbIX N 3KOHOMUYECKUX YCNOBUAX. B yKasaHHY penuTUHroByk rpynny
BKJ/1HOHAIOTCA AONrOBble MHCTPYMEHTbI C penTtuHrom ot BB+(RU) go BBB+(RU) (no
HaunmoHanbHomn wkane AKPA (AO)).
PentnHrosas rpynna IV. B yKasaHHYH pPEWTUHIOBYIO Tpynny BKJKOYaAKOTCA
OONroBble MHCTPYMEHTDI:
= 6e3 penTuHra, NPUCBOEHHOr0 PENTUHIOBbIMW aAreHTCTBaMu, YyKas3aHHbIMKU B
Tabnuue 1, nnu
= C pentnHrom Hwmxe BB (RU)+ (no HaumoHanbHon wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbLIM AareHTCTBOM, YKa3aHHbIM B Tabnnue 1.
PelTUHroBble rpynnbl MOryT O6biTb MepecMOTpPeHbl MPWU BbINOJIHEHMWU OAHOrO U3
cneayroLwmnx ycnoBumn:
e BHECEeHMe M3MEeHEeHMN B MeTOAMKY pacyeTa M COCTaB MHAEKCOB MOCKOBCKOWN
6upxm;
e poyMe M3MEHEHMS Ha pblHKEe, MNpPU3HaHHble CYyLLeCTBEHHbIMWU ANS uenemn
onpeaenieHns penTUHroBbIX rpynn.
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lMpoBepka
eXXxeKBapTasibHO.

YCNoBU  Ans  nepecMoTpa  PenTUHIOBbIX

rpynn  npoBoauTcs

3.2.Mopsaok onpeaeneHus nNpUHaANEeXHOCTU [AOJIFOBOro MHCTPyMEHTa K
PEUTUHIOBOM rpynne

OnpeneneHve NMpuUHaAANEXHOCTU LONrOBOr0 MHCTPYMEHTa K PeMTUHroBOW rpynne

BbIMO/IHAETCA HA OCHOBAHWU AAaHHbIX BeAyLlnX PENTUHIOBbIX areHTCTB B COOTBETCTBUU C

Tabnuuen 1.

Ta6nuua 1. ConocraBneHme WKaJl pEUTUHIOBbIX areHTCTB

HaumoHanbHas wkana ans Poccunckon depepauunm
AO PenTuHroBasn
AKPA (AO) "3kcnept | 000 "HKP" | 00O "HPA" |fPynna
PA"
PenTuHroBasn
AAA (RU) ruAAA AAA.ru AAA|ru|
rpynna I
AA+(RU), AA+|rul,
AA+.ru,
AA(RU), ruAA+, ruhAA, AA|rul,
AA.ru, .
PenTtuHrosas
AA-(RU), ruAA-, ruA+, AA-|ru],
AA-.ru, A+.ru, rpynna II
A+(RU), A+|rul,
ruA, ruA-
A.ru, A-.ru
A (RU), A-(RU) Alrul, A-|ru]
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PeTnHroBasn
rpynna III
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|
BB+ (RU) ruBB+ BB+.ru BB+ |ru|
.. . PeuTuHrosas
Bonee HU3KWUIN PEUTUHT / PENTUHI OTCYTCTBYET
rpynna IV

MNpy“ HanMuuuM y AONFOBOM LEHHOM 6yMarn, ee sMUTEHTa WKW MOPYUYUTENs UK

3aeMwmKa Mno BbIMyCcKy (MPUMEHUTENbHO K SPV) HECKONbKUX PENTUHIoB, BblbupaeTcs

HanbonbLWMM N3 NUMEKOLLNXCH adKTyaJibHbIX KPpEAUTHbIX peVITMHFOB, C YYETOM CneayrLlero:
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*  NpU HanU4nM perTUHra BbIMyCKa WUCMOJSIb3yeTCcsl HaubonblNiA U3 aKTyanbHbIX
KPEAUTHbIX PENTUHIOB BbIMYCKAa, MPUCBOEHHbIX Pa3fIMYHbIMU PENTUHTOBLIMU
areHTCTBaMu;

* B OTCYTCTBWM pEUTUHIra BbiNycka, MPUCBOEHHOr0 XOTS 6bl OAHUM PEUTUHIOBbIM
areHTCTBOM, MPU HaNUYNUU PENTUHIA SMUTEHTA LIEHHOM 6yMarm mcnosnb3yeTtcs
HanbONbLIMA U3 aKTyasibHbIX KPEAUTHbIX PEUTUHIOB 3MUTEHTA, MPUCBOEHHbIX
pPasNNYHbIMU PENTUHIOBBLIMU AareHTCTBaMu;

* B OTCYTCTBMM pPEWTWMHra BbIMyCKa WU 3MUTEHTA, NMPUCBOEHHOr0 XOTSA 6bl OAHWUM
PENTUHIOBbIM @areHTCTBOM, MPU HaNUUYMU PEUTUHTA MOPYUUTENS WX 3aeMLUNKA
no BbINycky (NpuMeHUTeNnbHO K SPV) uUeHHOM 6yMarM uWCnonb3yeTcs
HanBONbLUMIA N3 aKTyaNbHbIX KPEAUTHbIX PENTUHIOB MOPYUYUTENS UM 3aEMLLNKA
no BbiNycky (NpMMeHUTENbHO K SPV), MNPUCBOEHHbIX pas3/INYHbIMU
PENTUHIOBbIMU areHTCTBaMMu.

3.3.0cobeHHOCTM onpeapeneHna KpeauTHbix cnpeaos pana I, II, III

PENTUHIOBbIX rpynn

KpeanTHbin cnpea ans pentuHrosbix rpynn I, II, III paccumTbiBaeTcs Ha KaxAayro
AaTy onpejesieHna cnpaseasiMBoOM CTOMMOCTU A0JSITOBOr0 MHCTPYMeEHTaA.

Mpu BbluMcneHmnn KpeautHoro cnpeaa I, II, III penTUHroBbIX Fpynmn MCNONb3YyeTCH
MeAMaHHOe 3HayeHue KpeaAuTHOro cnpega 3a nocnegHue 20 TOproebiX AHen (<= AaaThbl
onpeaeneHns cnpaBeannBon CTOMMOCTH).

Ona pacuyeta MegmaHHoro 3HaveHusa kpeautHoro crnipega I, II, III penTUHroBbIX
rpynn WCMonb3ylTCA 3HAYeHUs AOXOAHOCTU creaywmx O06/MraumMoOHHbIX WMHAEKCOB
MoCKOBCKON 6uMpXK, pacKpbiBaeMblXx MO WUTOraMm Ka)xaoro TOProBoro AHS Ha cauTe
MockoBCcKOW 6UpxKK:

a. NHpoekc kopnopaTuBHbIX obnuraumii (> 1 roga, pentmHr = AAA(RU))
Tukep:RUCBTRAAANS
OnucaHune nHaekca:https://www.moex.com/ru/index/RUCBTRAAANS
ApxuB 3HaueHumn: https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. NHupekc kopnopatueHbix obnuraumm (> 1 roga, A-(RU) < pentuHr < AA+(RU))
Tukep:RUCBTRA2A
OnuncaHue nHaekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3HauyeHumn: https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaekc kopnopaTueHbiX obnuraumn (> 0,5 roga, BB+ (RU) < pentuHr < BBB+(RU))
Tukep:RUCBTR2B3B
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OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApxuB 3HauyeHun:https://www.moex.com/ru/index/RUCBTR2B3B/archive/

PacuyeT MeguaHHoro kpeautHoro cnpega ansa I, II, III penTUMHroBbIX rpynn
OCYLLECTB/IAETCH B C/ie4yloWeM nopsgke:
PeiTuHrosaga rpynna I

PaccuuTbiBaeTCs KpeaAuTHbIM criped Serr 3@ Kaxablh u3 20 nocneaHnx TOProsbiX
AHen (16):

SPFI = (YRUCBTRAAANS - KlSrleUCBTRAAANS) X 100' (16)

lpe:
Seri - 3Ha4yeHus cnpeja, paccymTaHHble B 6A3NCHbIX MYHKTaX;
YRUCBTRAAANS - poxogHoctb wuHaekca RUCBTRAAANS, packpbitas

MockoBckoun bupxen;

KBJlRUCBTRAAANS - 3HayeHue CrtaBkm KB B TOYKe, COOTBETCTBYHOLLEWN
aropaunm MHAekca RUCBTRAAANS pacKpbITOM
MockoBCKOWn 6upxen.

PaccunTbiBaeTca MeaAnaHHOE 3HaYeHue KpeauTHOro crnpeaa Sy 3a nocnegHue 20
TOpProeblX AHeN (MeanaHa 13 NnoslydyeHHoro psiaa Serr).

MNpn pacuyeTe MeAMAHHOro 3Ha4eHuUs KpeauTHOro cripeaa Si'p; NPOMEXYTO4YHble
OKpYIr/IeHUs 3HayeHUW Spri He npoumsBoaaTcda. [lonyyeHHoOe MeauMaHHoe 3HaudeHue
KpeauTHOro cnpega Spy; OKpYrnsieTca no npaBusiaM MaTeMaTU4YecKoro OKpYrieHus A0
Lesioro 3HayeHns 6a3nCHbIX MyHKTOB.

PeuntuHrosas rpynna II

PaccunTbiBaeTCcs KpeauTHbIM crnpea Sermx 3@ Kaxabl n3 20 nocnegHuUX TOProsbiX
aHen (17):

Serir = (Yructra2a — KBZRucBTRA2A) X 100, (17)
T'ne:
Sprin - 3Ha4eHus cnpeja, paccymTaHHble B 6A3UCHBIX MYHKTaXxX;
YRUCBTRA2A - poxopgHocTb uHAekca RUCBTRAZ2A, packpbiTas

MockoBCKOWn 6upxent;

KBARucBTRAZA - 3HadyeHue CtaBkn KB B TOYKe, COOTBETCTBYHOLLEN
aropaumn nHagekca RUCBTRA2A packpblTon MOCKOBCKOW
6upxen.

PaccunTbiBaeTca MeamnaHHoOe 3HadYeHne KpeauTHoro cnpeaa Sty 3a nocneaHne 20
TOpProeblX AHeN (MeanaHa 13 NoslydyeHHoro psaa Seri).
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Mpn pacyeTe 3HayeHWd MeAMAHHOr0 KpeauTHOro crnpeja Sg‘”[ NMPOMEXYTOYHbIE
OKpYyrneHus 3Ha4YeHU Seprix He npouseoaarca. [lonydyeHHoe MeAuMaHHOe 3HaudeHue
KpEAUTHOIo cnpeaa S{;nrn OKPYIrndaeTca no npasuiaM MateMaTUYECKOro oKpyrneHuna o
Lenoro 3HavyeHusa 6a3mncHbIX MYHKTOB.

PeinTuHrosaga rpynna III
PaccunTbiBaeTcq KpeauTHbIN cnped Serw 3a@ Kaxablh n3 20 nocnefHuUX TOProBbiX

AHen (18):

SP rir = (YRUCBTRZBSB - KBrZLRUCBTRZB3B) X 100: (18)
rae:
Sprm - 3Ha4yeHua cnpepa, paccymTaHHble B 6A3UCHbIX MYHKTaX;
YRUCBTR2B3B - pgoxopgHoctb wumHAaekca RUCBTR2B3B, packpbiTas
MockoBCcKOWn bupxemn;
KB/ RUCBTR2B3B - 3HayeHue CrtaBkum KB[ B TO4YKe, COOTBETCTBYHOLLEWN

Aropaummn nHaekca RUCBTR2B3B packpbiTo MOCKOBCKOM
bupxen.

PaccunTbiBaeTCca MeaMaHHOE 3HaYeHne KpeanTHoro cnpeaa Sphry 3a nocnegHue 20
TOProBbIX AHEN (MeanaHa 13 NoayyYeHHOro psaa Seri).

MNpu pacuyeTe 3Ha4YeHUs MeAMaHHOro KpeauTHOro cnpepa Spyy; MPOMEXYTOYHble
OKPYrneHus 3HayeHuh Seprim HE npousBoadATcs. [lonyyeHHOe MeAuaHHoe 3HadeHue
KpeauTHOro cnpeaa Siy; OKPYrnseTcs no npasuiaM MaTteMaTU4ecKoro OKpYrieHus Ao
Lesioro 3HayeHust 6a3nCHbIX NYHKTOB.

3.4.0co6eHHOCTM onpeaeneHus KpeauTHbIX cnpepoB ans IV penTtuHrosom
rpynnbl
C y4yeToM Hanmuusa B AaHHOW rpynne AO0NroBblX MHCTPYMEHTOB HU3KOIO KPeaAUTHOro
KayecTBa, B T.4. npepaedonTHbIX, @ TakXke  AOAroBblX  WMHCTPYMEHTOB
YAOBNETBOPUTENBbHOIO KpeaUTHOro KayecTtsa, HO 6e3 penTuHra, MeanaHHbli KpeauTHbIN
cnpen SPpy PaccyMTbiBAaeTCs Ha WHAMBWAYaNbHOM OCHOBE AN KaXAoro AO0SroBoro
WHCTPYMEHTA.
3HayeHne MeaMaHHOro KpeauTHOro cnpega Ans  AONroOBOr0  MHCTPYMEHTa,
BKOYEHHOro B IV penTUHroByto rpynny, paccumTbiBaeTCs Ha KaXayt AaTy onpeaeneHuns
CrnpaBeanvnBoii CTOMMOCTM A0ITOBOI0 MHCTPYMEHTA B CrieayioleM nopaakes?:

35 Ecnu Ha paTy onpeaeneHns crnpasBeannBoi CTOMMOCTY AOMIOBOM LieHHOM ByMaru, BKOUYEHHO B IV
PENTUHIOBYIO FPYMNy, 3HAaYEHNE MeAMaHHOro KpeaMTHOro cnpeaa Ans Heé He yCTaHOBNEHO, TO pacyeTHas
LieHa Takol A0NroBOM LeHHOM ByMaru onpegeneHHas MeToA0M NpuBeAeHHON CTOMMOCTU ByayLwmnx
OEHEeXHbIX NOTOKOB NMPU3HAETCS PaBHOWN HYNIO.
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He pexXe 4YeM Ha NocneaHun AeHb Ka)xaoro KeapTtana As1a AONroBOro MHCTPyMeHTa

onpepensieTcsa 3HayeHue KpeauTHOro cnpega C rMpPUMEHEHWEM OAHOro u3

nepeyncrneHHblX Huxe cnocoboB (Aanee - 3KCNEpTHOE 3HAYeHWe KpeauTHOro

cnpepa). OgHOBpeMeHHO ANs AO0AroBOro MHCTpPyYMEHTa ornpeaensietcs BenuvuHa

OTK/IOHEHUS 3KCMEPTHOro 3Ha4YeHUS KpeaUTHOro cnpega OT 3HAYeHUs MeanaHHoro

KpeaAuTHOro cnpea, paccumtaHHoro ansa III penTtuHroBon rpynnbel Ha 3Ty Xe AaTy

(ASglI‘(III—IV));

MeAMaHHbIM KpeauTHbIM cnpen ST, ANA AONr0OBOrO0 MHCTPYMEHTa MpU3HaeTcH

paBHbIM (B nopsake ybbiBaHUs npuoputeTa):

* 3KCMNEepTHOMY 3Ha4YeHWo KpPeauUTHOro crnpeaa, ecim OHO pacCYUMTaHO Ha AaTy
onpejeneHnsa cnpaseasiMBon CTOMMOCTU A0/ITOBOIMO MHCTPYMEHTA;

=  3HAYeHW MeaAMaHHOro KpeauTHOro cnpega, paccymtaHHomy ang  III
PENTUHIOBOM Trpynnbl Ha AdaTy onpeaeneHms cnpaseasiuBon CTOUMMOCTMU
AOMFOBOrO  MHCTPYMEHTa W YBE/IMYEHHOMY Ha BENUYUHY  AST'[ (y_pv),

pacCuMTaHHYl0 Ha Hawmbonee nMO34HIOK A[aTy oOnNpeAeneHust 3KCNepTHOro
3Ha4YeHns KpeauTHOro cnpeaa ANns AaHHOro A0AroBOro MHCTPYMEHTA.

B uensx Hacrosiwero NyHKTa B pacyeTe 3Ha4YeHUs MeAMaHHOro KpeauTHOro cnpeaa
ans II1 peNnTUHroBOM rpynnbl HE YYNTbIBAETCA NpemMmums 3a cybopanHUPOBaAHHOCTL B Cyyae,
€CNnn A0rOBOMN MHCTPYMEHT siBnsieTcs cybopAMHMPOBAHHbIM.

Mpn pacyeTe 3SKCNEPTHOr0 3HAYeHMS KpeaAUTHOro cnpega MaKCUManbHO
MCNonb3yTca HabnogaeMble pbIHOYHbIE AaHHbIe. HuXXe npuBeaeHbl BO3MOXHbIE MeTOAbI
pacyeTa 3KCMepTHOro 3Ha4YeHms KpeauTHOro cnpeja B nopsiake ybbiBaHMsa NpuopuTeTa no
MCNOMIb30BAHWUIO PbIHOYHbIX AAHHbIX:

o Ecnn y sMuteHTa uMetoTca B obpalleHnn Apyrme BbliMyCKU AOATOBbIX LEHHbIX

6ymar, no KOTOpPbIM CyLWEeCTBYET aKTUBHbLIA PbIHOK U MMEKTCH AOCTYMHbIE LeHbl

YpOBHS 1 nepapxmu cnpaseannBoin CTOMMOCTU, TO MeANaHHOE 3HaYeHNe KpeanTHOro

cnpena paccuutbiBaetcs no dgopmyne (19) kak cpegHee 3HaveHWe OTK/IOHEHWUM

3(pheKTUBHON AOXOAHOCTU K noraweHuto (odepTte) Takux BbinyckoB oT CtaBkn Kb/

ANA  CcpeAHeB3BELWEeHHOro cpoka Ao noraweHuns (odepTbl) COOTBETCTBYHOLWErO

BblMycKa.
Mrw=OKPYTJ(CP3HAY(YTM; — K 5 /1;),4) x 100, (19)
rpe:
ST v - MeAWaHHOe  3HayeHwue KpeauTHOro  cnpeja,
paccyMTaHHble B 6a3MCHbIX MYHKTaX;
YTM,; - adppekTMBHAA AOXOAHOCTb K noraweHuio (odepte) no

CpefiHEB3BELIEHHOM LieHe j-ro BbliNyCcKa A0JITOBOM LLlEHHOW
6ymarn, packpbitas MOCKOBCKOW bupxen;
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KB/ - 3HayeHue CtaBkm KBJ[l B TO4YKe, COOTBETCTBYHOLLEWN
cpeaHeB3BeLlEeHHOMY CPOKY A0 noraweHuns (odepTsbl) i-ro
BbIMyCKa AO/IFOBOM LleHHON 6ymaru;
[ - nageHTUduUKaTop BbINyCKa AOJroBOM LEHHOW bymarmu
3MUTEHTA, OT/INYHOIro OT OLEHNUBAEMOrO.

) Ecnun BbiNyCcKy [OAroBOWM LEHHOW 6yMarn uAu 3SMUTEHTY /NopyyduTento unum
3aeMuWmKy no BbINycKy (npuMeHuTenbHo K SPV) 3Toro BbiNyCcKa MNPUCBOEH
PENTUHI HAUMOHANbHbIM PEUTUHIOBbIM areHTCTBOM, yKa3aHHbIM B Tabnuue 1,
TO MegMaHHoe 3HaYeHne KpeamnTHOro cnpesa paccymtoiBaeTcsa no gopmyne (20)
KaK cpefHee 3HayeHune OTKIOHEHUN 3dPeKTUBHOM AOXOAHOCTU K MOoralleHuto
(obepTe) BbINYCKOB AONrOBbIX LEHHbIX O6yMar C TakuM Xe wuan 65n3Kum
KpeAUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM NPU3HAETCS aKTUBHbIM U UMEKTCS
Habnogaemble pbIHOYHbIE UeHbl ypoBHA 1, oT CraBku KB ans
CpeAHeB3BELIeHHOro cpoka Ao noraweHuns (odepTbl) COOTBETCTBYHOLENO
BbIMyckKa.

BAM3KNM KpeauTHbIM PENTUHIOM MNPU3HAETCS KPeAUTHbIN PEUTUHI, KOTOPbIN
OTKJ/IOHSIETCS OT KPeaAUTHOro penTUHra 3sMUTEeHTa/Bblinycka/nopyyduTtens/ no
BbIMYCKY Ha +/- 0AHY KPeAUTHYI CTyneHb.

Briv=OKPYITJ(CP3HAYYTM; — K 5/;),4) x 100, (20)
rpe:
ST rw - MeAWaHHOe  3HauyeHwue KpeauTHOro cnpeaa,
paccumTaHHble B 6@3UCHbIX MyHKTaX;
YTM; - adppekTMBHAA AOXOAHOCTb K noraweHuto (odepte) no
CpeAHeB3BEeLUEeHHOM LieHe j-ro BbiNyCcKa A0/ITOBOM LIEHHOMN
6yMmaru, packpbiTas MoOCKOBCKOWN Bupxei;

KB/ - 3HadeHue CrtaBkm KBJ[l B TO4YKe, COOTBETCTBYOLLEN

CpeAHeB3BEeLIeHHOMY CPOKY A0 noraweHus / odepTobl j-ro
BblMyCKa AONroBOW LeHHon 6ymaru;

j - NAEHTUPUKATOp BbINyCKa AOSrOBOM LeHHOW 6ymarwy,
OT/IMYHOrO OT OLEHMBAEMOro, C TakuUM Xe NN 6an3Kum
KPeAUTHbIM PENTUHIOM.

o Mpn OTCYTCTBMM penTUHra BbiNyCKa AOATOBOM LeHHOM 6ymarun, smuteHTa /
nopyymTenss 3TOro BbiMyCKa, MNPUCBOEHHOr0 HaUWMOHasIbHbIM PENTUHIOBbIM
areHTCTBOM, YyKas3aHHbIM B Tabnuue 1, MeamaHHoOe 3HAYeHWe KpeauTHOro
cnpepa paccymTbiBaeTCs:

o KaK OTKNOHeHne »3>hdPeKTUBHOM [OXOAHOCTM K noraweHuto (odepTte)
BbIMyCKa A0NroBOM LeHHOM 6ymaru aHanorM4yHoro KpegmTHOro KadecTsa,
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PbIHOK MO KOTOPOMY MPU3HAETCAa aKTUBHbIM U MMEKTCHA PbIHOYHbIE LEHBbI
ypoBHA 1 wuepapxum cnpaBegnmBon crtommoctn, oT CraBkm KB ans
CpeAHEeB3BELIeHHOro cpoka A0 noraweHus (odepTbl) COOTBETCTBYIOLWENO
BbIMycka.

AHanorMyHoe KpeauTHOe KadeCTBO MOXEeT onpeaenatbCs Ha OCHOBAHWUMU
NMPUCBOEHHOIN0 KpeaUTHOro penTUHra ucxoasi U3 BHYTPEHHEN MeTOAMKMU
onpeaeneHns BeMYNHbI KpeauTHOro pucka.

Kak MeauaHHoe 3HayeHue KpeauTHOro cripepa, paccuymtaHHoro anga III
PENTUHIOBOW rpynnbl, YBE/IMYEHHOE Ha BENNYUHY AFD.

BennunHa AFD exerogHo onpejensercsa KakK pasHuua Mmexay CpeaHuM
3HauYeHneM 4acTtoTbl AedonToB3® BbIMYCKOB AONTOBbIX LEHHbIX 6yMar
POCCUNCKNX IMUTEHTOB, OTHECEHHbIX K pelTuHroson rpynne IV, n cpeaHunm
3Ha4yeHneM 4YactoTbl [edOoNTOB BbINYCKOB AOJIFOBbIX LEHHbIX 6yMar
POCCUNCKNX SMUTEHTOB, OTHECEHHbIX K perTuHroson rpynne III.

CpenHee 3HavyeHne 4acTtoTbl 4edOoNTOB BbiMYCKOB A0J/ITOBbIX LEeHHbIX 6yMmar,
OTHECEHHbIX K COOTBETCTBYIOLWEN PENTUHIOBOM rpynne, onpeaensieTca no

dopmyne (21):

5 [P
AFD= CP3HA q(Z}—) 1)
n

roe:

ISP - KOJINYECTBO POCCUMCKUX SMUTEHTOB BbIMYCKOB AONTMOBbIX LEHHbIX
6ymar, OTHeCeHHbIXx B CoOoTBeTcTBMM C Tabnumuen 1 K
COOTBETCTBYOLLEN PEUTUHIOBOW rpynne, 4ONYCTUBLINMX AedONT XOTS
6bl ogHoro obs3atenbcTBa, NpeayCMOTPEeHHOro XoTs 6bl O4HMM
BbIMYCKOM [AONrOBbIX LEeHHbIX 6bymMar B TeyeHWe COOTBETCTBYHOLLEro
nepuoaa (roga) HabnwoaeHus;

IS - KOJINYECTBO POCCUMCKUX SMUTEHTOB BbIMYCKOB AONMOBbIX LEHHbIX
6ymar, OTHeCeHHbIXx B COOTBETCTBMM Cc Tabnuuen 1 K
COOTBETCTBYHOLWEN PEUTUHIOBON rpynne;

n - NOPAAKOBbLIN HOMep nepuoaa (roga) HabnwaeHUs, NpuHagnexXawmmn
MHOXecTBY N;

N - KONIMYEeCTBO nepmoaosB HabnoaeHuns, ner.

36 OnpeneneHne 4YacToTbl 4edONTOB NPOU3BOAMTCA Ha OCHOBAHUM MYBANUYHBIX AOCTYMHbIX AaHHbIX
no Aedontam, NnybIMKyeMbIX Ha caiTe COOTBETCTBYIOLLIErO areHTCTBa.

OedonT B OTHOWEHUM XOTA 6bl OAHOrO 06A3aTeNbCTBA, MPEAYCMOTPEHHOrO XOTA 6bl OAHUM
BbIMYCKOM AOJITOBbIX LLEHHbIX 6yMar aMUTeHTa, npeanonaraet 4edonT sMUTEHTA.
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PesynbtaT pacdyeta FD okpyrngercda no npasuiaM MaTeMaTUYeCKOro OKpYrieHusa Ao
LUesioro sHa4veHu4.

3.5.Mopsaaok onpepeneHna aManasoHa KpeauUTHbIX CNpPeAoB AN PEATUHIOBbIX
rpynn
Bblbop AManasoHa AnMana3oHOB KpeaUTHbIX CrnpeaoB Ans pentuHrosbix rpynn I, II,
ITI ocHOBbIBaeTCd Ha cnefyrLwem:

MeAMaHHOe 3HayeHue KpeauTHOro cnpega onpejenseTcs B NOpsiake,
npeaycMOTPEHHOM HacToSAWMM PernaMeHToMm;

HMXHSAA rpaHuua ana I-om penTMHroBOW rpynmnbl NpUHMMaETCca paBHon 0, Tak
KaK AOXOAHOCTb obnuraumi I-om peNnTUHIoBOM rpynnbl HE A0/HKHA 6bITb HUXeE
cpeaHen OXOAHOCTU rocyAapCcTBeHHbIX bymar;

HUXHAS rpaHmua ansg II-on penTUHroBOoM rpynnbl yCTaHaBAMBaEeTCS paBHOM
MeANaHHOMY 3HayeHuto I-0M penTUHroBOW rpynmnbl, TaK KakK AOXOAHOCTb
obnuraunn II-on penTUHroBOM rpynnbl HE A[OMKHa OblTb HUXe cpeaHen
AoxoaHocTu obnuraunin I-om peMTUHroBOW rpynneol;

HMXHSAA rpaHuua ans III-en penTUHroBOW rpynmnbl YCTaHaB/IMBAETCS pPaBHOM
MeaAMaHHOMY 3HaudeHuto II-oM penTMHroBoW rpynnbl, TaK KakK AOXOAHOCTb
obnuraunn III-ei peMTUHIOBOM rpynnbl He A[O/MKHA O6blTb HUXe cpeaHen
aoxoaHocTtn obnurauni I1-om penTUHIroBOW rpynnol;

BEPXHSAS rpaHMuUa pPenTUHroBOM rpynnbl yCTaHaBAMBaeTCA TakuMm ob6pasom,
yTO6bl AMANa30H MexXAay HWXHEWN rpaHuLUEN U MeanaHon 6bln paBeH AnanasoHy
MeXxay MeanaHoW N BEPXHEN rpaHnLEN PENTUHIOBOM rpynmnbl.

PacyeT AuanasoHa KpeamTHbIX cnpenoB (MUHUMAaNbHOrO 3Ha4YeHUs KPeauTHOro

cnpeaa - Min(a), MakcMManbHOro 3Ha4YeHUs KpeanTHoro cnpega - Max (B)) BbinonHseTcs

ang I, II, III penTUHroBowW rpynnbl UCXOAA U3 3HAYEHUI MeAMaHHbIX KPpeAUTHbIX CrpesoBs

COOTBETCTBYHOLLEN PENTUHIOBOW rpynmnbl B COOTBETCTBUM C Tabnuuen 2 ¢ y4yeToM npemMumn

3a Cy6bopAMHUPOBAHHOCTb (€C/IN NMPUMEHUMO K aHAIM3NUPYEMOMY UHCTPYMEHTY).

NToroBble AMana3oHbl KpeAUTHbIX CNpeaoB NpuBeaeHsbl B Tabnuue 2.

PacueT agnana3oHa KpPEAUTHbLIX CNpeaoB Ans v DEVITMHF080ﬁ rpynnbl HE BbINOJIHAETCA.

Ta6nauua 2. lvana3oH KpeauTHbIX CNpeAoB PEeMTUHIOBbIX rpynnm.

[Jvana3oH KpeauTHbIX cnpenos

Min (a) MeanaHa Max (B)

PesitnHroBas rpynna I

0 + npemus Sty + npemMus 2 X SPry + npemMus
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PesituHrosas rpynna II

Py + npemMus SPr + npemuns @ xSPry =St + npeMus
PenitnHrosas rpynna II1
SPrn + npemus SPrm + npemus @xSPrm—SPr) + npemMus
lpumeyaHne:

B Tabnuue 2 3HadeHMe nokasaTens <«npeMmuss» MNpUHMMaeTCs paBHbIM 3HAYEHUIO
npemmun 3a cybopaMHMPOBAHHOCTb ANa cybopanHUpOBaHHbIX 0bnauraumim KpeanTHbIX
opraHmsaumi B Cny4ae OTCYTCTBUS PEUTMHIa BbiNycka, U paBHbiM O B OCTasbHbIX
cnyJasx.

MPUNOXEHUE 25. KOPMOPATUBHbIE AEUCTBUA NO AOJIEBbIM
AKTUBAM MHOCTPAHHbLIX DMUTEHTOB

Bupabl aktTmBoB | [lebuTOpCcKas 3a40/KEHHOCTb MHOCTPAHHbIX SMUTEHTOB MO nepegave
OO0EBbIX aKTUBOB M/UNN AEHEXHbIX CPeAcTB, B pe3ysibTaTte
KOpNopaTUBHbIX AENCTBUMN
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Kputepnn e DKC-AMBMAEHAHAsA AaTa, YKasaHHas B COOOLLEHUM OT BbILLECTOSALLErNO
npu3HaHNs MecTa XpaHeHus O KOprnopaTUMBHOM AENCTBUM  MHOCTPAHHOro
3MUTEHTA;
e [pun otcyTtctBUM nHbopmaumm 06 3KC-AMBUOEHAHOW paTe — paTta
durKcaumm peecTpa BnagenbueB LEHHbIX byMmar;
e [pn oTcyTcTBUM UHIOpPMauMnM O KOpPNOpaTUBHOM AEUCTBUM OT
BbILIECTOSILLEro MecTa XpaHeHus — gata 3a4McneHus LeHHbIX bymar
WIN  OEeHeXHbIX CpeacTB, MpaBoO Ha MNOJy4YeHuMe  KOTOpbIX
npeaoCcTaBAsSeT KOpPNopaTUBHOE AENCTBME SMUTEHTA.
Kpnrepun e [laTa 3a4ymMcneHust LueHHbIX byMar nnm geHexHblX cpeacTs, NpaBo Ha
rnpekpawjeHus nonyyeHne KOTOpbIX MpeaocTaB/sieT KOpnopaTMBHOe JAelcTeue
npu3HaHNs 3MUTEHTA.
Kputepun M | B oTcyTcTBME nNpu3HaKoB obecLeHeHuns:
CPOKM e B TeyeHMe BCEro CpoKa, YCTaHOBJIEHHOrO0 3MUTEHTOB A4
KBanngunkaymn noayyeHns AONEBbIX aKTUBOB W/WUAN AeHEXHbIX CPpeacTsB, ecnu
Aebutopckoi Takol CpoK He npesblwaer 45 pabounx pgHen. Ecnum
3a40/1K€HHOCT YCTaHOBNEHHbIA CPOK BbINNaThl 4OoX0Aa npesblwaeT 45 pabounx
n Kak AHen, To aebutopckas 3a40/IKEHHOCTb MO BbiNJlaTe A0Xo4a He
onepaynoHHon MOXeT 6bITb KBanMdununpoBaHa onepaunoHHON.
CnpaBegsiunBas | OueHka crnpasensiMBoN CTOMMOCTU AeBUTOPCKOM 3aA0/HKEHHOCTM MO
CTOMMOCTb LeHHbIM 6yMaraMm w/wanm [eHeXHbIM CpeacTBaM, OXWMAAEMbIM K

noNy4vyeHNO B Ppe3ysibTaTe€ KOpMNopaTUBHbIX OENCTBUN MHOCTPAHHbIX
SMUTEHTOB, ONPEAENAETCA B CNIEAYIOLWLEM NnopdaaKe:

1) B HOMWHANbHOWN CyMMeE 3a40JIKEHHOCTb B C/liy4ae KBaJ'II/ICbVIKaLI,I/Il/I
3a40JIKEHHOCTU KaK OﬂepaLlVIOHHOVI.

Ana npaB Tpe6oBaHMW NO LUeHHbIM 6yMaram,
cnepywouwen nHgpopmMmaumu:

e KOMMYECTBA LEHHbIX 6ymar, sBnswwmxcs 6a30BbIM aKTUBOM
KOpPNopaTUBHOIrO AENCTBUS, YUTEHHbIX Ha cyeTte geno MU® Ha
3KC-AMBUAEHAHYIO AaTy, C YYETOM NIaHOBOro ABMXKEHMUS LIeHHbIX
6ymar go gatbl GMKCaunm peectpa BlagesbLeB BKIOUUTENLHO;

e KO3 (duUMEHTa KOHBEpTaLNU;

e CMpaBensiMBoOl CTOMMOCTM UEHHbIX 6yMmar, noanexalumx
3a4YMC/IEHMIO N0 pe3ysbTaTaM KOPMoOpaTMBHOIMO AENCTBUSA,
onpeaeneHHom B COOTBETCTBUM [1pnnoxeHnem 3.

ncxoaa w3

Ana npaB Tpe6oBaHMI NO AEeHEXHbIM cpeacTBaM, ucxoas M3
cnepywouwen nHgpopmMmauymu:

e KOJMYecTBa LUEHHbIX byMmar, sBnsloWMxcs 6a30BbIM aKTUBOM
KOpropaTUBHOIO AENCTBUS, YYTEHHbIX Ha cyeTe aerno MN® Ha
3KC-AMBUAEHAHYIO AATY, C YYETOM MJIAHOBOIO ABUXEHUS LIEHHbIX
bymar fo gatel duMKcaunm peectpa BnagenbLeB BKAKUYUTENBHO;

e [EHEeXHOM KOMNeHcauMm Ha  OoAHY  UeHHyw  bywmary,
YCT@HOBJ/IEHHYIO0 KOPMOPaTUBHbIM AeACTBUEM SMUTEHTA.
2) Mo ncreyeHnun cpoka KBanndukaumm nebutopckon

3a40/KEHHOCTN KakK onepaunoHHON, cnpaseasneasi CTOMMOCTb
onpenensieTcs B COOTBETCTBMU C [MpunoxeHuvem 6.
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CnpaBe,anBa;l CTOMMOCTb KOPPEKTUPYETCA B Clydae BO3HUKHOBEHUA

MHbIX COBbLITUI, MNpUBOASAWMX K O6ECLEeHEeHMI0, B COOTBETCTBUU C
MpunoxeHunem 6.

3a[0MKEHHOCTb cunTaeTcs AedoNTHOM

e eC/IN [AeHeXHble cpeacTtBa He MNOCTYNWAM Ha CYeT, OTKpbITbIf
ynpasnstowen komnaHnm A.Y. MA® - ¢ gatel, cneaytowen 3a gaTon,
YCTAHOBMIEHHOM AN OKOHYaHWs  KOPNopaTWUBHOIO  AENCTBUSA
3MUTEHTAa;

e B cny4yae opuumanbHOro onybnnkosaHms cooblleHns o 6aHKpoTCTBE
B OTHOLWEHUM 3MUTeHTa (nnua, o693aHHOro No ueHHon 6ymare) - ¢
AaTbl 0bUUMaNBHOro oNy6/IMKOBAHMSA TaKoro coobLleHms.

Cnuncok o06uwmnx cobbiTuin, npuBoaAwNX K obecueHeHuio, yKasaH B
MNpuaoxeHunu 6.

133




NMPUNNOXEHWNE 26. OCOBbIE METOAbl OLUEHKWA, NTPUMEHAEMBbDIE B
NEPNOA KPUSUCHOWU CUTYALUUN HA ®UHAHCOBOM PbIHKE

HacTosdwue noaxoabl U YTOYHEHUS K MeToAaM OUEeHKM akTMBOB U 0643aTenbCcTB
aBnaTCca  ob6a3aTenbHbIM  AOMOJIHEHMEM K CTaHAApPTHbIM MeToA4aM, YKas3aHHbIM B
HacToawmx [pasunax onpegenenns CHYA TNO un npuMeHAOTCa B nepuoa C AaThl
BKJIIOUEHMA HacToswero npunoxeHua B [llpaBuna onpegeneHna CHA TMNO® go ero

NCKNOYEHUS (MOSTHOCTLIO WU B 4acCTn).

1. MpyMeHeHne PeNTUHIOB MeXAYHapPOAHbIX PEUTUHIOBbIX areHTCTB.

1.1. CHwuxeHue (OT3bIB) PpeuTUHra KpeamTocnoCobHOCTU, MNPUCBOEHHOIO
WHOCTPaHHbIMM PENTUHIrOBbIMW areHTCcTBamu Standard & Poor’s, Fitch Ratings n Moody’s
Investors Service (panee - WHOCTPaHHble pPENTUHIOBble areHTCTBa) POCCUUCKUM
KPeAUTHbIM OpraHn3aumsaMm, UHbIM POCCUMMCKMM OpraHm3aumsaM, a Takxe UxX cneunanbHbIM
toppandyecknm nuuam (SPV) v govyepHMM KOMMNAHUSAM M3 MHOCTPAHHbIX HOPUCAUKLMUNA,
Poccummckon depepaummn, cybvektam Poccunckon degepaumn, MyHMUMNANbHbIM
obpasoBaHuamM nocne 01 despansa 2022 roaa, He 9BNSIETCS NPpU3HaKoOM obecueHeHnsa ans
POCCUNCKNX KOHTpareHToB.

1.2. Onpepenenne BepoaTHocTn Aedonta (PD) no obsasatenbctBam B pybasix u
WHOCTPaHHOM BanTe 4yepe3 PEeUTUHIU, MPUCBOEHHblE MHOCTPAHHbIMW PENTUHIOBbLIMU
areHTCTBaMM POCCUMCKUM KOMMAHWUAM, B T.4. UX CNeuuanbHbIM HOPUANYECKUM NNLAM
(SPV), HeuenecoobpasHo.

Hanuune y PpOCCUMIACKOro KOHTPareHTa PpenTUHra MHOCTPAHHOrO0 pPEeNTUHIOBOro
areHTCTBa He NMPUHMMAETCS B pacyeT M pacCMAaTpUBAETCS KaK OTCYTCTBUE penTuHra. [ns
onpeaenenns PD gonyCcTMMo MCMonb30BaTh CrieAyowmne noaxoabi:

Ncnonb3oBaHue akTyasibHbIX 3Ha4YeHni PD MHOCTpaAHHOIrO PEUTUHIOBOrO areHTCTBa
Moody’s yepe3 conocTtaBneHne peuTUHIOB POCCUUCKUX PENTUHIOBbIX areHTCTB.

B cnyyae Hannumsa y KOHTpareHTa pemTuHra oAHOro M3 pOCCUMCKUX PENTUHIOBbIX
areHTCTB npuMmeHsieTtca 3HadveHne PD ot areHtctBa Moody’s uepe3 conocTaBneHue
PENTUHIOB B COOTBETCTBUWU C [IpusioxeHnem 6. MNpn 3TOM B Cly4ae Hanmumst HECKONbKUX
PENTUHIOB, TMNPUCBOEHHbIX PpPa3HbIMU  POCCUUCKUMWU  PENTUHIOBbIMW  areHTCTBaMy,
BblbMpaeTcs HaMMeHbLUNI PENTUHT U3 aKTyaslbHbIX U COOTHOCUTCS C PENTMHIOM areHTCTBa
Moody’s. B cny4yae HeobxoanMoOCTM npoBecTtu conocrtasneHne pentnHros OO0 «HKP» un

00O «HPA» c penTuHrom areHTcTBa Moody’s conocCTaBneHme OCYLLUEeCTBMSEeTCS 4epe3
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penTuHrn AO «3kcnepT PA» C ncnonb3oBaHueMm Tabnuubl CONOCTaBNEHUS PEUTUHIOBbIX
LKA POCCUMCKUX KpeaUTHbIX PEUTUHIOBbIX areHTCTB, yKa3aHHoOW B NHMOpMauMOHHOM
coobuweHnn baHka Poccum ot 30.12.2021 «MHDOpMaumnsa o conoctaBneHnn penTUHIOBbIX
LWKaN POCCUNCKUX KPEAUTHbIX PENTUHIOBbIX areHTCTB>.

3HaveHne PD onpepensieTcsa Ha OCHOBAHWM aKTyanbHbIX NYOAWYHBIX AOCTYMHbIX
AAHHbIX MO BEPOSATHOCTAM aAedonta penTUHroBoro areHtcTtea Moody's, nybnmkyeMmoro Ha
calTe areHTCTBa B COCTaBe OT4yeTa MO exXerogHoMy WCCnefoBaHUIO KOPMopaTUBHbIX
aedontos (Annual default study) B Tabnuue «Average cumulative issuer-weighted global
default rates by alphanumeric rating» ¢ 1998 roga. Boibupaetcsa 3HaueHue PD ansa cpoka
1 roa.

NS KPpYMHbIX KOHTPareHToB, He OTHOCSALWMXCS K NpeanpuaTUaM Manoro n cpeaHero
busHeca (Bblpy4dka 4 mnpg py6. n 6onee B rog), B cny4dae oTCyTCTBUS PEeUTUHra o4HOro
N3 POCCUNCKNX PENTUHIOBLIX @areHTCTB NPUMEHSIETCA CPeAHSs BEPOSTHOCTb AedonTa ANns
Speculative Grade ot areHTctBa Moody’s Ha OCHOBaHuWM akTyaslbHOro oT4yeTa nNo
eXxerogHoMy wuccnenoBaHuto kKopnopatuBHbiX aedontoB (Annual default study) c
NpUMEHEHMEM COOTBETCTBUSA YpOBHeW penTuHros (Tabnuua 43 «Average cumulative
issuer-weighted global default rates by alphanumeric rating, 1998-2021»). BbibupaeTcs
3HauveHune PD ang cpoka 1 roa.

1.3. OnpegneneHne 3HauyeHnsa LGD BO3MOXHO Mo akTyaslbHOMY OTYETY MHOCTPAHHOIo
PENTUHIOBOr0 areHTCTBa Moody’s 4yepe3 conocTaBNeHne pPEeNTUHIOB POCCUNCKNX
PENTUHIOBbIX areHTCTB.

3HaueHne LGD onpenensieTcs Ha OCHOBAHWM aKTyasbHbIX My6AMYHBIX AOCTYMHbIX
AAHHbIX U3 OT4YeTa PEenTUHIroBOro areHTctBa Moody’s No exerogHoMy WCCef0BaHUIO
kKoprnopaTtueHbix aedontos (Annual default study, Tabnuua «Average senior unsecured
bond recovery rates by year before default» ¢ 1983 roga Ha ropusoHTe 1 roa) B
COOTBETCTBUM C MPUHAANEXHOCTbIO COMOCTABAEHHOrO0 PEeNTUHra KOHTpareHTa K rpynne
PENTUHIOB, ANA KOTOPbIX onpeaenserca recovery rate?’.

B cnyyae HanuMumsa y KOHTpareHta pemTuHra o4HoOro U3 poCCUNCKUX PENTUHIOBbIX

areHTCTB 4epe3 CconocrtaB/iEHNE peVITMHFOB B COOTBETCTBUW C [IpusoxeHnem 6

37 Ecu B nybnnkyembix MaTepuanax peuTUHIOBbIX areHTCTB UCMOJb3yeTcsa nokasatenb Recovery Rate (RR), To notepu
npu gedonte (LGD) onpepenstoTca cnegyowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxvuaaeMblii NpOLLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbinJjaTaM, NPMBOAUMBIN areHTCTBaMun A1
KaXXAoro penTuHra B eXeroaHblX UCCNefoBaHUsX.
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onpeaensaeTca penTUHI PeNnTUHroBoro areHTcTtea Moody’s. lNpu 3TOM B Criydyae Hannyms
HECKONbKUX  PEeNTUHIroB, MNPUCBOEHHbIX PasHbIMM  POCCUNCKUMW  PENTUHIOBbLIMU
areHTcTBaMmn, BbI6MpPaAeTCs HaWMEHbLWW PENTUHI U3 aKTyalbHbIX U COOTHOCUTCHA C
penTUHroM areHtcTBa Moody’s. B cnyyae Heo6xXxoAMMOCTM MpOBECTU COMOCTaBneHue
penTuHro OO0 «HKP» n OO0 «HPA» c pelTMHroM areHTcTBa Moody’s conocrasrieHmne
ocyulectensetrcsa 4Jeped pentuHrn AO «3kcnept PA» € wucnonb3oBaHveM Tabnuubl
COMOCTaBNEHUSA PEUTUHIOBbIX LKan POCCUNCKUX KPeAUTHbIX PEUTUHIOBbIX areHTCTB,
yKasaHHou B MHdopMaumMoHHOM coobuieHnn baHka Poccuum ot 30.12.2021 «NHbopmMaumnsa
O COMNOCTaBNEHUN PEUTUHIOBbLIX LUKas POCCUNCKUX KPEAUTHbIX PEUTUHIOBbIX areHTCTB».
Hanuuve vy KOHTpareHTa peuTUHra WHOCTPAHHONo pPEeuTUHIOBOro areHTCcTBa He
NPUHUMAETCHA B pacyeT U pacCMaTPpUBAETCS KaK OTCYTCTBUE pEeUTUHra.

AN KPpYMHbIX KOHTPareHToB, He OTHOCSALWMXCA K NpeanpuaTUaM Masoro n cpeHero
6usHeca (Bblpy4yka 4 mnpg py6. n 6onee B roa), B ciiydyae OTCYTCTBUS peNTUHra 04HOro
M3 POCCUNCKUX PENTUHIOBbLIX areHTCTB MNpPUMEHsieTCa 3HadeHue recovery rate pans
Speculative Grade.

1.4. MNopsagok onpegeneHnst 3HadyeHmn PD n LGD Ana MHOCTpaHHbIX KOHTpAareHToB

HE MEHAETCA.

2. AecdonT uam NnpocpoyUka no BasOTHbIM ob6si3aTenbcrBaM.

2.1. lna KOHTpareHTa MOXET He cyuTaTbCs cobbiTneM gedonta mnm obecueHeHUs
HencnonHeHne o06s3aTenbCTB B BanOTE, OTIMYHOM OT POCCUINCKOro pybns, ecnn nmerTcs
OCHOBaHWs nonaraTtb, 4YTOo AedonT npousowen wu3s-za cobbiTUIA, He CBA3aHHbIX C
AEeATeNbHOCTbIO KOHTpareHTa, Hanpumep, BBeAEHUS CaHKUWIN, 3anpeTa/HEeBO3MOXHOCTHU
pacyéToB CO CTOPOHbl MHOCTPAHHbLIX KOHTPAreHTOB WAM POCCUMUCKUX FOCYyAapCTBEHHbIX
OpraHos.

2.2. HencnonHeHHble ob6s3aTeNbCTBa KOHTPAreHTOB, B TOM YMC/le MO BbIM/JaTe KYNMOHOB U
OVBUAEHAOB B WHOCTPAHHOM BankTe, MO COCTOSHUIO Ha 25 uiona 2022 roga BKAOUMTENBLHO,
cunTaloTCa Haxoasdwummcsa B pgedonte B Cnyyae, €C/iM Takoe HeuCrnosiHeHMe BO3HWK/IO B
pe3ynbTaTe AencTemin (6e34encTBna) MHOCTPaHHbIX 4eN03UTapHO-KINPUHIOBbIX KOMNaHui (B T. .
MeXAYHapOAHbIX pacyéTHO-KIMPUHIOBbLIX LEeHTPoB «EBpoknunp baHk», r. bptoccenb, n «Knupctpum
BaHKUHIM», . JTlokceMbypr), MHOCTPaHHbIX 6AHKOB WJIN UHbIX CAHKLUMOHHbIX AeNCTBUA MHOCTPAHHbIX
rocyaapcte n (unn) perynupytowmx opraHos. Jedont n obecueHeHne B OTHOLWEHUM CaMOro
KOHTpareHta/aMUTEHTa, B TOM 4YUC/Ee MEPEKPECTHbIM AedOoNT No ero MHbIM 0bsa3aTtenbCTBaM, He

BO3HUMKAIOT.
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Jo 25 wniona 2022 roaa HeUCNOSIHEHME TakKux 0653aTenbCTB He sABMsSeTcs cobbiTneM
obecueHeHus wnn pedonta A9 Uenen KOPPEKTUPOBKW CnpaBeasIMBOA  CTOMMOCTM  TaKoW
3a40/KEHHOCTMN.

2.3. C 25 wuwona 2022 ropa (BkawouuTenbHo) obsasatenbctBa Mo UEHHbIM HGymaram B
WHOCTPAHHOM BaJllOTe OLEHNBALOTCS cneaytowmnm obpa3omM:

2.3.1. ObsazatenbcTBa, B TOM 4YMCie MO BbiNjaTe KYMNOHOB UM AMBUAEHAOB, B OTHOLUEHUM
LeHHbIX 6yMar, XpaHeHMe KOTOpbIX OCYLIECTBASETCS Ha CYETE HOMMHANbHOIo AepXaHus
cneumannsnpoBaHHoro genosutapus, otkpbltoro B HKO AO HPZ, »n no KOTOpbIM Bbinaata He MOXeET
6bITb Npou3BeaeHa B pybnsix B COOTBETCTBUM C AEMCTBYIOWMM 3aKoHoAaTenbCTBOM P®, c paThl
MPU3HaAHUS B MMYLIECTBE MaeBOro WMHBECTMUMOHHOro ¢doHAa NPU3HAKOTCA HaxoAsWMMUCA B
coctosHun gedonta, LGD no 3tum obs3aTtenbcream npuHumMmaeTtcsa pasHbiM 100%.

2.3.2. ObgzaTenbCcTBa, B TOM 4MC/ie MO BbIMJaTe KYNMOHOB U AMBUAEHAOB, B OTHOLUEHUMU
LeHHbIX 6yMmar, XpaHeHMe KOTOpbIX OCYLIECTBASETCS Ha CYETe HOMMHANbHOIo AepXXaHus
creunanusnpoBaHHoOro aenosutapus, otkpboltoro B HKO AO HP/[, n Bbinnata no KOTOpbIM MOXeT
6bITb NponsBeaeHa B pybnsx B COOTBETCTBUM C AEMCTBYIOWMM 3aKoHodaTenbCTBOM PO, c aaTbl
MPU3HaHUSA B MMYLLECTBE MaeBOro MHBECTULMOHHOINO GoHAa oueHuMBatoTcs B obliem nopsake,
yctaHoBneHHomM MCYHA MNO®, npu aTtom ¢ AaTtbl HacTynnenus gedonTta cornacHo NCYA NMMN® LGD no
3TMM obsizaTenbcTBaM npuMHMMaeTcsa paBHbiM 100%. B ciyyae ecnm npssiMO MAKM KOCBEHHO CTana
HabnwgaemMa wnM AOCTynHa WHdopMmaumsa o ToM, 4yTto obssatenbctBa 6yayT noraweHbl B
onpeneneHHbIn CPpoK, B TOM 4ucrie B pybsisix B CyMMe, 3KBMBAJIEHTHOW CTOMMOCTUN 0693aTeNbCTB B
MHOCTPaAHHOW BanwTe, CpPOK HacTtynaeHusa pedonta MoxXeT ObiTb M3MeHeH (yBenuyeH unm
YMEHblLUEeH B COOTBETCTBUM C MNOSyYeHHOM MUHbopMaumen), Ha OCHOBAHUU MOTUBMPOBAHHOIO
CyXAeHUs ynpasasioLllen KoMnaHumm.,

2.3.3. ObgazaTenbcTBa, B TOM 4ucie No Bbinjiate KyrnoHOB U AMBUAEHAOB, B OTHOLUEHWUMU
LUeHHbIX 6yMar, XpaHeHMe KOTOpbIX OCYLUeCTBASeTCqS Ha CYETe HOMMHaNbHOro JAepXaHus
cneunann3npoBaHHOro Aeno3uTapus, OTKPbITOro B WMHbIX Aeno3utapusax, kpome HKO AO HPA,
oueHuBatoTca B obweM nopsake, ycraHossieHHoM MNMCHA MU®. C gaTbl, Korga npsamMo UanM KOCBEHHO
cTana HabnogaemMa uan 4ocTtynHa uHdopMmaumns o ToM, yto obssatenbcrTea He 6yayT noraweHbl B
pe3ynbTaTe CobbITUI, YKasaHHbIX B M. 2.2, Takne ob6s3aTenbCTBa NPM3HAKOTCA HaxoasWMMUCA B
coctosiHun gedonta u LGD no atmm obssatenbctBaM npuHMMaeTcss paBHbiM 100% (pelueHune
0opMASETCS MOTUBMPOBAHHbLIM CYXAEHMEM YNPaBSOLWENA KOMMAHUN).

2.3.4. na ob6sa3aTtenbCTB B MHOCTPAHHOWM BaslloTe MOXET He cynTaTbCs cobbiTueM aedonta

MCMoJIHEHME 3TUX 0653aTeNbCTB B MHOW BasntoTe.

3. OcobeHHOCTHM onpeaesieHUs akKTUBHOIO pbiHKa.
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OnpeaeneHne akTMBHOMO pblHKA OCYLLECTBASIETCS C YYETOM TOro, YTO BO3MOXHOCTb
MCMNONIb30BaHMS [AaHHbIX MOCNEeAHEro TOProBOr0 AHS Ha TOProBblX MAoOWAAKaAxX He
NPUMEHsieTCs B C/lyyae, Koraa HeToproBbl AeHb (MM OTCYTCTBME TOProB Ha (OHAOBOM
PbIHKE) CBA3aH C NMPUOCTAHOBKOW TOProB Mo pelleHnto baHka Poccum, nNpuocTaHOBKOM
TOProB B C/lydae AOCTUXEHUS YCTAHOBJIEHHbIX BUPXe MOPOroBbIX 3HAUYEHUI UIN UHBIMK
cobbITUAMKM  (COrnacHoO MOTMBMPOBAHHOMY CYXAEHWUIO YMNpaBAsiloOWeErd KoMMaHuu),
CrMOCO6HbLIMWU CYLLECTBEHHO MOBAUSATbL Ha M3MEHEHWE CrpaBeasIMBOM CTOMMOCTU B TakoW
HEeTOpProBbli AEeHb MO CPaBHEHUID C MOC/AeAHUMM TOpProBbiM AHeM. B cnyyae, ecnm
BO3HMKLUME 06CTOATENbCTBA NPMBOASAT K 3aTpyAHEHUIO (HEBO3MOXHOCTU) OnpeaeseHuns
crnpaBeasiMBoM CTOMMOCTM aKTMBOB, yrpasfsiolwass KoMnaHus obs3aHa MpUMOCTaHOBUTL
BblAayy, noraweHne n obMeH MHBECTULMOHHbLIX NaeB NAeBOro MHBECTULMOHHOIo ¢oHAa
Mo MpuUUYMHaM, He 3aBUCALMM OT YyNpaBAsiiOWENd KOMMaHWUKW, 6Ee30THOCUTENbHO TUNa
NaeBoro MHBECTULMOHHOIO poHAa U HE3AaBUCMMO OT haKTUUYECKOro NpoBeAEHUS npoueayp
No BblAaye, MOraweHnto M 06MeHy MHBECTULMOHHbLIX MaeB B MOMEHT BO3HWKHOBEHUS

0653aHHOCTK MO MPUOCTAHOBNEHUIO.

4. OnpeneneHne 6e3pMcKoOBO CTaBKM.

B oTCyTCTBMM BO3MOXHOCTUK OnpeaeneHus akTyanbHbiX 3HadyeHun Kb MocKkoBCKOM
6upXxun, B KayecTtBe BpeMeHHOW anbTepHaTuBbl 6€3pUCKOBON CTaBKW ANS onpeneneHus
cnpaBensiMBON CTOMMOCTU 06a3aTeNnbCTB CO CPOKOM A0 noraweHusa He 6onee 6 MecsiueB
MOXeT O6bITb WUCNOSAb30OBaHa CTaBKa, paccyMTbiBaemMass METOAOM  MHTepnonsunm
(Hanpumep, NMHENHON) Ha ocHoBe cTaBoK MosPrime nnb6o ROISfix Ha gaTy onpeaenexHus
cnpaBeanMBOM CTOMMOCTU, ANns 06s3aTenbCTB CO CPOKOM noraweHus Ao 1 roga - Ha
ocHoBe cTaBok ROISfix Ha gaTy onpeaeneHuns cnpasensiMmBon CTOMMOCTU. Bblbop cTaBku B
OTHOLLEHMM aKTMBa YNpaBnsaowas KoMNaHmsa opopMnseT MOTUBMPOBAHHBLIM CYXAEHNEM U

npeanoctasnseT ero B Cneunanm3anpoBaHHbIM Aeno3uTapun.
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MPUNOXEHWNE 27. HEKBAJIN®OULIMPOBAHHDIE ®PUNHAHCOBBDLIE
MHCTPYMEHTbI, BKJ/IOHAEMbBIE B COCTAB AKTUBOB [AEBOIO
MHBECTULMOHHOIO ®OHAA B CBfI3W C PEAJIM3ALMEA nNPAB,
3AKPEMJIEHHbIX COCTABJAIOWWMMN WHBECTULMOHHbLIA ®OHA
ULEHHbIMN BYMAITAMU WJIN NPEAYCMOTPEHHbIX COCTABNAKOLWANMAN
MHBECTUUMOHHbLIA ®OHA NPOU3BOAHBIMU ®UHAHCOBbIMU
MHCTPYMEHTAMM.

HekBannduumpoBaHHble MHOCTPaHHble @dMHAHCOBbIE UWHCTPpyMeHTbl (HUOWN),
BK/IlOYaeMble B COCTaB aKTMBOB MHBECTUUMOHHOro doHAa B CBSA3M C peanusaumen
npas, 3aKpeneHHbIX COCTaBASAIOWNMMN MHBECTULUMOHHBIN POHA LeHHbIMKM ByMmaramum
WA NpeayCMOTPEHHbIX COCTaBAAKOWMMN MHBECTULMOHHBIN (OHA4 MPOM3BOAHbLIMMU
(PUHAHCOBbLIMM MHCTPYMeHTaMun (fanee - MHBECTULMOHHbIE NpaBa).

HU®W, cBsa3aHHble C BbIGOPOM (OpMbI BbiNnaTbl AMBUAEHAOB C AaTbl 3a4MCNeHUs
HNO®W Ha cueT, npegHa3HadeHHbIn gnsa yyeta HAOU:

- MPU3HAKOTCA, U y4nTbiBatoTCs B hopMe nNpaB TpeboBaHus, noaTeepxaaemMbix HNON,
K 3MUTEHTY MO BbiMjlaTe AMBMAEHAOB B COCTaBe AeOUTOPCKON 3a[0/KEHHOCTU, B
cny4ae, ecnu Tako HA®U He MOXET OTUY>KAATbCA OTAENBHO;

- MNpPU3HAIOTCA B KayecCTBE CaMOCTOSATE/IbHbIX AKTMBOB, BKJ/HOYAEMbIX B COCTaB
mMywectsa NMN® B cBs3K C peanusaumein MIHBECTULUMOHHBIX NpaB, ecnin Takon HAOU
MOXET OTYYXAATbCHA OTAENbHO, KaK (PMHAHCOBbIV aKTMB.

HNOW, cBsA3aHHble C peanuM3aumen WHBECTULUMOHHbIX MpaB Ha y4yacTme B
pa3MeLleHnn, pacnpeneneHnn, KoOHBepTaunm UeHHbix 6ymar, B Haubonee paHHIO0
13 gaT:

e OKC-AMBUAEHAHas gaTta wiau gaTa/ BpeMs pacnpegeneHns HAOU;

e paaTa 3aumcneHns HUOW Ha cueT, npeaHa3HaveHHbI ang yyeta HUOU,

- MPU3HAIOTCH, U yunTbIBaOTCA B popMe npas TpeboBaHus, nogreepxaaembix HAOU,
K SMUTEHTY B cny4ae, ecnu Takoh HADU He MOXKET OTUyXAaTbCA OTAENBHO;

- TMPU3HAIOTCA KayecTBe CaMOCTOATE/NIbHbIX aKTMBOB, BKJIIOYAEMbIX B COCTaB
mmywectea [IMNO®, ecnn Takon HUDU mMoxeT oOTUyXAaTbCa OTAENbHO, Kak
pU1HaHCOBbLIN aKTUB

HU®W, cBaA3aHHble Cc BbIGOPOM QOpMbl BbiNAaTbl AWBMAEHAOB (B cnydae WX
npu3HaHus OTAENbHbIM aKTUMBOM), @ TakXxe npasa TpeboBaHWs, NoOATBEpPXAAeMble
HN®W, npekpaliatoT Nnpu3HaBaTbCs C O4HOM U3 AaT:

e [aTbl 3a4MCNEHNS LeHHbIX 6ymar, AeHeXHbIX CPeACTB MU UHbIX aKTUBOB,
rnpaBo Ha MoJlyyeHne KOoTopbIxX npegocrasnset HUOU, T.e. ucnonHeHus scex
npas, KoTopble npenocTasnsetr HUOU n peanmsaunto KoTopbix Bbibpan
NnMmo;

e patbl cnucaHma HAOW co cyeTa, npeaHasHadveHHoro ansa ydyeta HAOWU.
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Kputepun ]
CpPOKm
KBanngunkaynn
AebuTopckoii
3a/10/1KE€HHOCTH
Kak
onepaumnoHHOH

MNpaBa TpeboBaHMsA (AebuTopckass 3a40/KXEHHOCTb), npeaoctasnseMbie HAOU, B
OTCYTCTBME NMpU3HaAKOB obecueHeHUs KBann@uumpyoTCcs B Ka4ecTBe ornepauMoHHOM
nebuTopckor 3a40MKEHHOCTM B TEYEHME BCEro CpoKa, YCTAHOBJ/IEHHOrO SMUTEHTOM
ONS MONYYEHUST A0/1EBbLIX aKTUBOB W/WNWN AEHEXHbIX CPEACTB, €C/IN TaKoW CpoK He
npesbiwaeTr 25 pabounx gHen. Ecnu yCTaHOBMEHHbIM CPOK ANs BbiMJaTbl AoXoAa
npesbiwaeT 25 pabounx gHen, To npasa TpeboBaHua (Aebutopckas 3a40/1KEHHOCTb)
MOryT ObITb KBanudUUMpOBaHbI B KayecTBe oOnepauMoHHOW AebuTopcKol
3a40/1)KEHHOCTM TONIbKO MO MOTMBMPOBAHHOMY CYXXAEHUIO YIMPaBASIOWENA KOMMNAaHUN.

CnpaBepgimnBas
CTOMMOCTb

1.CnpaBeponunBass CTOMMOCTb MpaB TpeboBaHuii (AeOUTOPCKON 3a[0/HKEHHOCTH),
noaresepxagaemonn HUOU, cBs3aHHbIM C BbI6OpPOM OpMbl BbiNaaTbl AMBUAEHAOB,
KOTOpble He TMpU3HalTCA CaMoCToATeNbHbIM  (DUHAHCOBbLIM  UHCTPYMEHTOM,
onpeaenseTcs B 3aBUCMMOCTU OT TOro, Kakor Bbibop caenan YK [A.Y. MNO® B yactu
¢dopMbI BbiNNaTbl AMBUAEHAOB.

1.1.Echv npaBa wu3 HUOUN gna TMUO® (c y4dyeToM nNpom3BeAEeHHOro Bbibopa)
npegnonaratT NMoNyvyeHne AEHeXHbIX CpeacTB, TO crpaBensinBas CTOMMOCTb Takux
npaes B BuAe AebBUTOPCKON 3a[O0/HKEHHOCTU, onpeAensercsa Mcxoas M3 pasmepa
OVBUAEHAA, NMPUXOASLWErocs Ha OAHY UeHHyt 6yMmary, n KonumyectBa OCHOBHbIX
LEeHHbIX ByMar, ydTeHHbIX Ha cyeTe geno MNN® Ha aKCc-AMBUAEHAHYIO AaTy, C YYETOM
NJaHOBOr0 ABMXEHUA LUeHHbix 6ymar oo gatbl dumKcauumm peecTpa Bnagenbues
BK/IIOUYUTENBHO.

1.2.Ecnn npaBa m3 HUOU (c ydyeTom npomsBedeHHoro Bbibopa) npeanonarawT
nonydyeHume LuUeHHbIX 6ymar, TO cnpasensmnBas CTOMMOCTb TaKuMX MpaB B Buae
0ebUTOPCKOM 3a40/MKEHHOCTWN, ONpeaenseTcsa UCXoas M3 crnpaBeasiMBOn CTOMMOCTU
LeHHbIX 6ymar, npaBa Ha KoTopble npegoctaBnsetr HUOWU, onpepensiemoin B
COOTBETCTBUM C MOAENSMUN OLIEHKM, YCTAaHOBJ/IEHHbIMU ANS Taknx 6ymar HacTosLWwmMMu
MCYA.

1.3.B cnyyae kBanudukaummn npas TpeboBaHmsa n3 HUOU B kauecTBe onepaunoHHOMN
nebutopckon 3ago0/mMKEHHOCTKU, CnpaBeanmBas CTOMMOCTb TakKuUX npaB TpeboBaHus
OLEHNBAETCS CyMMe 3a40J/1XEHHOCTU, onpeaeneHHON B Nopsiake, YKasaHHOM Bbille,
B TeYyeHue NPUMEHUMOro cpoka Ans KBanndukauum 3a[0/HKEHHOCTU B KadecTBe
onepaunoHHOMN.

1.4.NMo wcTeyeHun cpoka KBanudukaumm npaB TpeboBaHui (aebutopckon
3ago/mkeHHocTn) no HUOW, ceszaHHbIM € BbIGOpOM opMbl BbiNaaTbl AUBUAEHAOB, B
KayecTBe onepaumoHHoOW Aebutopckon  3a[01KEHHOCTU M B ciaydae
BO3HWMKHOBEHUS MHbIX CO6bITMI, npuBOAsAWMX K obecueHeHUto, cnpasensnBas
CTOMMOCTb OnpeaenseTcs B COOTBETCTBMU C [IpunoxeHuem 6.

2. Cnpaseanmeas ctoumMocTb H®WU, NpusHaHHbIX B Ka4ecTBe CaMOCTOATEIbHbIX

dUHAHCOBbIX aKTUBOB ONpeaensieTca B cneayoweM rnopsake.

2.1.Ecnn HAOU ponyuwieHbl K OpraHM30BaHHbIM TopraM, TO crpaseannBas CTOMMOCTb

onpeaenseTcs no aHanorMm u B COOTBETCTBUM C MOAENSMU OLIEHKW CripaBensnBomn

CTOMMOCTM LEHHbIX 6yMar, yCTaHOBNEHHbIX HacTosdwmmm NMCYA Ha NnepBoOM YypOBHE.

B cny4yae oTCyTCTBMS UCXOAHbIX AAaHHbIX NEPBOro YPOBHS, cnpaBeanmeas CTOMMOCTb

onpepenseTcs B Nopsake, YycTaHoBneHHOM angd HUOWU, He ponyweHHbIM K

OpraH1U30BaHHbLIM TOpram.

2.2. Ecnm HN®OW He ponylieHbl K opraHn3oBaHHbIM Topram (Mau OTCYTCTBYET LeHa

NepBOro ypoBHS), TO CrpaBeanBas CTOMMOCTb onpeaesnsseTcsd O4HMM U yKa3aHHbIX

Ccnoco6oB.:

e B cnyvae, ecnu HWOU npepocrasnseT npaBo y4yacTus B pa3MeLleHuu,
pacnpeneneHnun, KOHBepTaumu LeHHbIX 6ymar, To cnpaBeanmMBas CTOMMOCTb
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HUN®W, npn3HaHHbIX B Ka4ecTBe CaMOCTOATEbHbIX PUHAHCOBbLIX aKTMBOB,
onpeaenserca no gopmyne:

FV = max[FVp, — L;0]

lpe:

FVe, — CnpaBeanneBasd CTOMMOCTb BCEX BWAOB aKTUBOB, noAsexalinx
BKJIIOUEHUI0 B cocTaB umyllecrtea NN® B cooteetctBumn ¢ HNOW, onpeaeneHHas
B COOTBETCTBMWM C Hactosawmmm TCHA (ana ueHHbix 6ymar [onycrtMmo
NnpUMeHeHNe MoAEeNn OLEHKM CTOMMOCTM OyMmar, Ans KOTOpbIX WMeeTcs

aHaNoOrnyHbI akTuB™®);

*Ecnn nHpopMaunw 0 KoO3(dUUMEHTE KOHBEPTALMM HEBO3MOXHO WU3BJ/iIeYb M3 COOOLUEHMUS O
KOpropaTMBHOM  AEVCTBUM  BbILIECTOSILUErO  Aerno3uTapus, TO HeobxoauMble CBEAEHUS O
KO03¢hpnumeHTe KOHBEPTaLMU A/151 ONPEAESIEHNS] CTOMMOCTM aKT1Ba MNPEAOCTaB/ISOTCS Ynpasastouwei
KomMnaHmi B Crieynann3npoBaHHbINA AEN03NTapui.

L - cymMma o6s3aTensctB (Hanpumep, UeHa, MO KOTOpPOM pa3MellaeTcs
OOMNOJSTHUTESbHbIA BbIMYCK, CTOMMOCTb MOAMUCKMA U T.A4.) WM CTOMMOCTb MHOIO
BO3MeLLEeHMsl, NPMHMMAEMOro B CYeT onnaTbl LeHHbIX 6yMar HOBOro BbinMycka
(AONOMHUTENBLHOrO BbIMYCKA) MW UCNOSTHEHUS 0653aTenbCTB NPU KOHBEpTaLum
LLeHHbIX bymar.

e B cnyuyae, ecnm HUOWU nopoxpaeTr TBepaoe n[0roBopHoe 06a3aTenbCcTBO
(6esycnoBHoe 0653aTenbCTBO) CBSI3@aHHOE C pa3MelleHMeM, pacnpenesieHneM
WM KOHBEepTauuen UueHHbIX 6ymar, TO BesMuuHa crnpaBeasiMBOM CTOMMOCTM
onpenensetcs no gopmyne:

FV = FVg, — FVncx.uG

lne:

FVyexns — CNPaBeanMBas CTOMMOCTb UCXOAHbIX LieHHbIX 6yMar, no KoTopbiM 6bin
BblgaH HN®WU, ¢ yyeToM MHOro AOMOSIHUTENBbHOIrO BO3MELWEeHUs Npu YCIoBUK,
€Cnn OHO NpeAyCMOTPEHO TBepAbiM A0rOBOPHbLIM 0653aTeNbCTBOM (6€3YCNOBHbIM
o06g3aTenbCcTBOM).

B TOM cnydae, ecnu noslydeHa oTpuuaTenbHas BeMYMHA CnpaBeanBOM
ctommoctn  (FV), TO cTtoumMocTb HUOWU, cBA3aHHbLIX C peanusauymen
WHBECTUUMOHHbLIX MNpaB Ha y4yacTMe B pasMeWeHun, pacnpeneneHumn,
KOHBepTauunm LUeHHbIX 6ymar, npu3HaeTCcsa paBHOW HYA, a BeanvnHa
OTpULATENbHOM OLIEHKM OTpa)kaeTCs B COCTaBe KPeaMTOPCKOM 3a40/1KEHHOCTH,
Kak o06s3aTenbcTso M3 HADU.

e CnpaBegnuBass crommocTb HU®DU, cBA3aHHbIX C  BbINJ1ATOM  [oxo4a,
onpenensieTcs Ucxoas M3 cripaBensiMBol CTOMMOCTU LEHHbIX 6ymar, npaBa Ha
KoTopble npepoctaensetr HADU, onpeaenseMon B COOTBETCTBUM C MOAENSAMU
OLEHKMW, YCTAHOBNEHHbIMKN Ans Takmx 6ymar HacTosdwmmm MNMCYA.

B TOoM cny4yae ecnm ycnoBusi KOpNopaTUBHOIo cobbiTMsS He MO3BONSAIT MPUMEHUTb
M3N0XXEHHble MeToAbl OLEHKM MO0 MO COCTOSAHMIO Ha AaTy OLEHKWM OTCYTCTBYHOT
[OCTYMHble WUCXOAHbIE AaHHble, HeobxoAuMble AN OonpefeneHus crpaBeannBom
cTtomMmoctm HU®DU, TOo ucnonb3yeTtca CTOMMOCTb, onpenesieHHas OUEHLUMKOM Mo
COCTOSIHMIO Ha AaTy He paHee 6 (LUectb) Mecsues oo aatbl onpeaenexHuns CHA.
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Ncnonb3oBaHWe crnpaBeanMBOi CTOMMOCTW, OnpeaesieHHOM Ha OCHOBaHWM OTYeTa
OLeHLINKaA, OrpaHMYNBAETCS YCI0BUSMU, MPUMEHSEMbIMU B Clly4ae BO3HMKHOBEHMUS
cobbITUN, BeAyLWMX K 06eCLEeHEHMIO aKTUBa B COOTBETCTBMM C [punoxeHmnem 6.

3. CnpaBeanvmeasi CTOMMOCTb npaB TpeboBaHua unu3 HUOWU, cBA3aHHbIX C
peanusaumen MHBECTULMOHHbBIX NpaB Ha y4acTue B pasMelleHun, pacrnpeseneHumu,
KOHBepTauun LeHHbIXx bymar, onpegensercs B COOTBETCTBMM C MOPSAKOM OLEHKM
YCTa@HOBMIEHHbIM B NYHKTe 2.2. HacTosdwero npunoxeHma anda HUNOWU,
npeaycMaTpMBarOLLMX aHaNOrM4YyHble Npaea, C y4eTOM 0COBEHHOCTEN YCTaHOBJIEHHbIX
HUxXe.

CnpaBeanueasi CTOMMOCTb npaB TpeboBaHusa ns HADWN, cesa3aHHbIX C peannsaunen
WHBECTULMOHHbIX MpPaB Ha yyacTue B pa3MelleHuu, pacnpeneseHnn, KoOHBepTaumm
LeHHbIX 6yMmar, onpegeneHHas no ¢GoOpMynaM, YCTaHOBJ/IEHHbIM B TMyHKTe 2.2
HaCTOSALWEro NPUIOXEHMNS, OTpPa)aeTcs B KayecTBe AebMTOPCKOW 3a40/1KEHHOCTU
Kak npaBo TpeboBaHma wu3 HUOW. B cnydae ecnaum nonyyvyeHHas BeAMYMHA
cnpaBensiuBot  CTOMMOCTM MpaB TpebosBaHusa wu3 HUOUN (FV) aensetcs
oTpuuaTesibHOW, TO cripaBeasinBasl CTOMMOCTb OTpaXKaeTCs B COCTaBe KpeaUTOpPCKOM
3a40J/HKEHHOCTU, Kak o06sa3aTenbcTtBo 3 HAOU.

4.He3aBMUCUMMO OT MONOXKEHUN (METOAOB OLEHKW), YCTAHOBNEHHbIX B NYHKTax 2.2 -
3 HacToslWero NMpuioOXeHWa B TOM C/lydae, ecniv Ha AaTy NpU3HaHUSA akTMBa U Ha
nocneayoume aatbl OLEHKM OTCYTCTBYET AOCTYNHasa MHdopMauuns, AocTaTouHas ans
onpeaeneHns crnpaseanMBON CTOMMOCTM MPU3HaHHbIX aKTMBOB, TO A0 AaThbl
BO3HMKHOBEHUS  COOTBETCTBYHOWEN uHdbDOpMauumm cnpaBeanusass CTOMMOCTb
NPU3HAHHbIX aKTUBOB MPU3HAETCA PaBHOW HYO UCXOAS U3 TOMO, YTO CrpasensinBas
CTOMMOCTb (LleHa) OCHOBHOWM LeHHoW 6yMarm yxe BKJOYaeT B cebs gonyuweHus
YYaCTHUKOB PpblHKa O CTOMMOCTM nNpepocTtaBnseMblx npas un3 HUOU, koTopble
NCNONb3YHTCA YHaCTHMKAMUM pbiHKA NPU YCTAHOBAEHUM LieHbl HA OCHOBHOM akTui. C
Hanbosee paHHeln paTtbl, C KOTOpPOM MHOpPMaUMS, AOCTaToYHas AN onpeaeseHns
cnpaBensiMBON  CTOMMOCTM  MNpPU3HaHHbLIX  aKTUBOB, CTana  Habnwgaemol
cnpasegsiMeBas CTOMMOCTb onpepenseTca B obwem nopsake YCTaHOBNEHHOM B
HaCTOALWEM MPUTOXKEHUN.

Adara n cobbiTus,
npusogsawmne K
obecLeHeHnro

3a[0MKEeHHOCTb CUYUTaETCs AePONTHOM:

e eCc/n AeHeXxHble cpeacTBa He MOCTYNUAM Ha CYeT, OTKPbITbIA ynpaBnstowen
koMnaHun A.Y. MO - c gaTtbl, cneaywowen 3a JaTon, yCTaHOBNEHHOW Ans
OKOHYaHUS KOPropaTMBHOIO AENCTBUS SMUTEHTA;

e B cCnydae oduumanbHoro onybnnkoBaHusa coobuweHns o 6aHKpoTCTBE B
OTHOWEHUN 3MUTeHTa (nimua, obsa3aHHoro no ueHHou 6ymare) - ¢ aatel
odununanbHOro onybJMKOBaHMS Takoro coobuieHms.

Cnmncok obwmx cobbiTnin, NnpneBoaanx Kk obecueHeHuto, ykasaH B [puaoxeHuu 6.

B ToM cnydae, ecnun peanum3aums MHBECTULMOHHBLIX MpaB HEBO3MOXHA B CBA3U C
aencremsamm (6espenicTBMeM) MHOCTPAHHbLIX AEMNO03UTAPHO-KIMPUHIOBbIX KOMMNAHWUI
(B T.4. Euroclear n Clearstream) n XpaHeHuMe MHOCTpaHHbIX LeHHbIX 6ymar, no
KoTopbiIM BblgaH HU®OU, ocywectBnsaerca Ha CcYE€Te HOMWMHaNbHOro JAepXkaHud
crieunanusnpoBaHHoOro genosutapus, oTkpbitoro B HKO AO HP/, v no KoTopbiM
BbiMaTa He MoxeT 6biTb MpousBeaeHa B pybasiXx B COOTBETCTBUM C AENCTBYHOLWMNM
3aKoHoAaTenbCTBOM PO (ycnoBme o BbinaaTte MPUMEHSIETCS B TOM, Ciy4vae ecnu
HNOW npepnycMmaTpmBaloT BbiNaaTy AEHEXHbIX CpeAcTB WM npaBo Bbibopa dopmbl
BbIM1aTbl AMBMAEHAOB), TO C AaTbl MPMU3HaHUSA cripaBeannBasi ctoumoctb HAOU (npas
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TpeboBaHmin n3 HUOWU) ™MoxeT O6bITb MNpu3HaHa paBHOM HYMIO Ha OCHOBAHMUMU
MOTUBMPOBAHHOIO CYXAEHMS YNpaBasioLWen KOMNaHuu.
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