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TEPMWUHDbI N ONPEQREJNIEHNA, NCMNOJ1Ib3YEMbBIE B MPABUJ1AX ONPEAENEHNA
CTOMMOCTU YNCTbIX AKTUBOB

MN®-naeBon MHBECTULUMOHHbBIN DOHA.

Ynpasnswowas KOMMaHUA - OpraHmsauus, co3fjaHHas B COOTBETCTBMW C 3aKOHOAATEIbCTBOM
Poccuinckon degepaumm 1 UMEOLWas NMMLEH3MNIO Ha OCYLLECTBIEHME AeATENbHOCTU MO YNpaBAeHU o
WHBECTUUMOHHbIMX dOHAAMKU, MAeBbIMU UHBECTULMOHHLIMU (GOHAAMU U HErocyAapCTBEHHbIMU
NEHCUOHHbIMKM  doHAaMKU. Ynpasnsdwowas KOMMaHWa AOeNCTBYyeT Ha OCHOBAHMW  MpasBun
AoBeputenbHoro ynpasneHus MNMAO.

MHBeCTULIMOHHDbIA NMaW- MMeHHas ueHHas 6ymara, ygocToBepsiollas 40N Bhagenbua nas B
npase COH6CTBEHHOCTM Ha MMYLLECTBO, cocTansowee NMNO®, npaso TpeboBaTb OT ynpaBnsioLleln
KOMMNaHWW Haanexalwero A0BepuTenbHoro ynpasneHus MA®, npaBo Ha MNonyyeHue AEHEXHOWN
KOMMNeHcaumm npu npekpaweHun [orosopa AoBepuTtenbHoro ynpasneHusa [ co Bcemu
BnajgenbuaMnm MHBECTULMOHHbIX naes 3Toro NMN® (npekpaweHun MNO).

MpaBuia AoBepuUTeNnbHOro ynpasJieHUs NaesBbilM MHBECTULUMOHHbIM cdoHaoMm (MpaBuna
ay NN®) - ycnosunsa Aorosopa A0BepuUTeNbHOro ynpasneHus MNMNO®, onpeaenseMbole YnpaBasioLwen
KOMMaHven B CTaHAapTHbIX ¢opMax, COOTBETCTBYIOLWME TUMOBbIM MpaBuiaM [OBEPUTENLHOMO
ynpasneHuna NMNO, yteepxaeHHbIM baHkoM Poccun. Mpasuna A4Y NMNO, u nameHeHns v 4ONOJIHEHUSA
B HMX nognexaTt perncrpauun baHkoMm Poccun.

CronMocTb u4ucTbix aktuBoB (CYA) - BennumHa, onpegenseMas B COOTBETCTBUM C
3aKoHoAaTenbCcTBOM Poccuinckon ®depepaumm, Kak pasHuLa Mexay CTOMMOCTbIO akTmeos [UO
(panee - aKTuBbl) N BEINYMHOM 0653aTeNbCTB, NOAJEXALWMX MCMAOSHEHMIO 3@ CYeT YKa3aHHbIX

akTuBoB (danee — obsA3aTtenbCcTBa), Ha MOMeHT onpeaenenHns CHA MANO.

MpaBuna onpepeneHna CYA - JfoKanbHbIM  akT ynpasasiowen komnanun TMANO,
yCTaHaBAMBaOLWMn Nopsaok M Cpokum onpepenenHma CHYA, B TOM u4ucrie noOpsigOK pacyeTta
cpeaHerogosoin CYA TMNO®, onpepeneHnss paCyeTHOM CTOMMOCTU MHBECTUUMOHHLIX naeB MNO,
nopsiAoK onpeneneHus CToOMMOCTU MMYLeCTBa, NepefaHHOro B OMJiaTy MHBECTULUMOHHLIX Maes.
CnpaBeanueas CTOMMOCTb UMMyLleCTBa, MepefaHHOro B OMaaTy WHBECTUUMOHHLIX Naes,
onpefenseTrca C YYeToOM aJirOpUMTMOB OLEHKW, MNpeayCcMOTPeHHbIX B HacTosawux [lpasBunax

onpegeneHns CHA.

MC®O - MexayHapoAHble CTaHAapTbl PUHAHCOBOW OT4YeTHOCTU. OnpeaeneHve cnpaBeaNBOMN
CTOMMOCTM aKTUBOB U BeNYMHbI 0693aTeNbCTB NPON3BOANTCA B COOTBETCTBUMU C MexayHapoAHbIM
cTaHgapToM dumHaHcoBon otyeTHocTU (IFRS) 13 "OueHka cnpaBeanmMBoii CTOMMOCTU", BBEAEHHbIM
B AeWcTBMe Ha Tepputopum Poccuickon @egepaumn npukasoMm MuHuctepctBa ¢UHaHCOB
Poccuinckon ®epepaumm ot 28aekabpsa 2015 roga N2 217H «O BBegeHMM MexayHapOAHbIX
CTaHAapToB (PUHAHCOBOM OTYETHOCTM U PasbAaCHeHUN MexayHapoAHbIX CTaHAAapToB (MHAHCOBOWN

OTYETHOCTU B AENCTBME Ha TeppuUTOpMn Poccuiickon degepaummn U o NpU3HaAHUM YyTPaTUBLLMMU CUNY



HEKOTOPbIX MNPMKa30B (OTAEeNbHbIX MOJIOXEHWUI NpukasoB) MuHucTepcTBa UHAHCOB Poccuiickom
denepaunmn>» c yyetom TpeboBaHuit YkasaHua LleHTpanbHoro baHka Poccuiickon degepaumn ot 25
aBrycta 2015 rogpa N2 3758-Y, Bknw4yas uHble MCOO, npuMmeHsieMble B COOTBETCTBUU C

Ll.el;'lCTBy}OU.lMM 3aKOHOAATENIbCTBOM B OTHOWEHUNN NaeBbIX NHBECTULMNOHHbIX ¢)OH,CI,OB.

CnpaBeasMBasi CTOMMOCTb- 3TO LleHa, KoTopas 6bina 6bl noslydeHa npu npogaxe aktmBa Unin
ynnadyeHa npn nepeaade obsi3aTenbCcTBa B X04€ OObIYHOW CAeNKM Ha OCHOBHOM (MJ'IM Hanbonee
BbIFO,CI,HOM) PbIHKE Ha AaTy OUEHKWM B TEKYLKUX PbIHOYHbIX YCIOBUAX (TO €CTb LEHa BbIXO,D,a),
HE3aBUCMMO OT TOro, 4ABNAAETCA JIMW TaKad UEeHa HEeNnoCcpeaCTBeEHHO Habnogaemon wnn

pacCH4UTbIBAETCA C NCNoJ1ib30BaHWEM ApPpYyroro MeEToda OLUEHKN.

Ha6nropaemasa n gocrynHasa 6uprkeBasi nnowagaKka — Toprosas njowanka pocCMNCKoOn un (Mnm)
WHOCTpaHHOM bupxun, 3akpenneHHas B lNpasunax onpegeneHns CHA K KOTOpoW y YnpasnsoLwen
KOMMNaHWW eCTb AOCTYM, KakK HanpsMylo, Tak U 4vepe3 (PUHAHCOBbIX MOCPEAHUKOB. YKa3aHHble

6upXxeBble NMOWAAKN NpUBEAEHbl B MPUITOXEHUN 4.

AKTUBHDbINA PbIHOK— pPbIHOK, HAa KOTOPOM Ofnepaunn C akTMBOM MM 0653aTeNIbCTBOM NPOBOASTCS
C AOCTATOYHOM 4acTOTOM M B AOCTAaTOYHOM ob6beMe, MO3BOMSAKOWEM NonyyaTb MHGopMmauuno 06

OUEHKax aKTUBOB Unu 0683aTenibCTB Ha NOCTOSAHHOM OCHOBE.

OCHOBHOWM PbIHOK -pblHOK (M3 YMC/a aKTMBHbIX) C HAMBONbLIMM AN COOTBETCTBYHOLLErO0 aKTUBa

nUnun o6s3aTenbLCTBa 06bLEMOM TOProB U YPOBHEM aKTUBHOCTMU.

KpeauTHbIA PUCK - pPUCK BO3HWKHOBEHMA noTepb (y6bITKOB) BCNEACTBME HEMWCMNOJIHEHUS
KOHTpareHToM 0653aTeNbCTB MO AOrOBOPY, BK/OYAs HeomnjaTy KOHTpAreHToM OCHOBHOroO Ao/ra
W/ NPOLEHTOB, MPUYUTAIOLINXCSA B YCTAHOBJIEHHbIM AOrOBOPOM CPOK, a TaKXe B pe3ysbTaTe

U3MEHEHUS OLEHKN KpeamuTocnocobHocTn (KpeamMTHOro pMcka) KOHTpareHTa (aMuUTeHTa).

KpeauTHbIA PEeNTUHI - MHEeHMe HEe3aBMCMMOI0 pPEeNTMHIrOBOrO areHTCcTBa O CMOCOBHOCTU
PENTUHITYEMOrO /MUA@ MWCNONHATb NpUHSATbIE Ha cebs d@uHaHcoBble obs3aTtenbctBa (0 ero
KpeamTocrnocobHOCTN, (PUHAHCOBOM HaAEXHOCTM, (PUHAHCOBOW YCTOMYMBOCTU), BblpaxK€HHbIM C

MCNO/Ib30BAaHNUEM PENTUHIOBOM KaTeropmmn no onpeaeneHHon penTUHIoBOW LWKane.

YpOBHU LUeH npu onpeaeneHun cnpaBeasvMBoii CTOMMOCTW OMpenensiTcs B COOTBETCTBUU C
MexayHapoaHbIM cTaHgapToM duHaHcoBon oTyeTHocTn (IFRS) 13 «OueHka cnpaBeanvson
CTOMMOCTM», BBEAEHHbIM B [ENCTBME Ha Tepputopumn Poccuiickon @epepaumm npuKasoMm
MuHuctepctea ¢uHaHcoB Poccunckon ®egepaumm ot 28.12.2015 N 217H "O BBepeHuu
MexayHapoaHblX CcTaHAapToB (GUHAHCOBOM OTYETHOCTM W PasbAacCHeHUNn MexayHapoaHbIX
cTaHaapToB (DMHAHCOBOW OTYETHOCTM B AeNCcTBME Ha Tepputopum Poccuiickon depepaumn n o
NPU3HaHUM YTPaTUBLUMMWU CUNY HEKOTOPbIX MpUKasoB (OTAENbHbIX MONOXEHUA MPUKA3O0B)

MuHucTepcTBa punHaHcoB Poccuiickon ®epepaumn.



MUcxoaHble AaHHble YPOBHA 1 - LIEeHOBbIE KOTUPOBKM (HECKOPPEKTUPOBAHHbIE) aKTUBHbIX PbIHKOB
B OTHOLIEHNM UAEHTUYHbIX aKTUBOB UK 0683aTeNbCTB, K KOTOPbIM OpraHM3auns MMeeT A0CTyN Ha

ATy OLEHKMU.

UcxoaHble aaHHble YPOBHSA 2 - UCXOAHbIE AaHHble, KPOME LLeHOBbIX KOTUPOBOK, OTHECEHHbIX K
YpoBHIO 1, KOTOpble HABNAKTCA Ha6J'IPOLI,aEMbIMM, npamMo win KOCBEHHO, B OTHOWEHUN

onpegeneHHoro aktmea win obsa3aTenbcrBa.

UcxoaHble AaHHble YpoBHA 3 - HeHabngaeMble MWCXOAHble AaHHblE B OTHOLIEHUMU

onpegeneHHoro aktmea nan obsi3aTenbCcTBa.

OnepaumoHHasa aebutopckas 3afA0/HKEHHOCTb — AebuTopckas 3aA0MKEHHOCTb KOHTPareHTa,
BO3HMKaKOLWAS B XOA4E HOPMaNbHOrO ONepauMoOHHOro Uukna, kotopas byaet noraweHa B TeyeHue
CPOKOB, YCTaHOB/MEHHbIX B Hactoawmux [lpaBunax onpegeneHns CYA. [JonyCTuMble CpPOKU
NMPOCPOYKMK, YCTaHOBJIEHHble ANA OnepaunmoHHOW [AebUTOPCKOM 3a[0/MKEHHOCTU, He [AO0SXKHbI
NPUBOANTL K MPU3HAHMIO 6e3HaAeXHON K MOJSyYeHUIO 3a[0/DKEHHOCTU, a TakxXKe K obecueHeHuto
3a40/HKEHHOCTUN. Takas 3a40/KEHHOCTb 6yaeT peanm3oBaHa ynpassloWwen KOMNaHWen B NOJIHOM
obbeme B CpOKW, yKNaAblBawOWMECS B HOPMANbHYK PbIHOYHYK (MM BHYTPEHHIOK) MNpPaKTUKY
B3aMMOAENCTBUA C KOHKPETHbIM BMAOM AebUTOPCKOM 3a[0/IKEHHOCTU. YCTaAHOBJ/IEHHbIE CPOKMU
MPOCPOYKM M UCMOSHEHUS 0653aTenbCTB HE A0J/KHbl MNpeBbillaTb PEeKOMeHAYyeMblX CPOKOB B
HacToswmx MpaBunax onpeaeneHnsa CHA, ecnn MHOE He NOATBEPXAEHO BHYTPEHHEN CTAaTUCTUKOM

yNpaBsoOLWen KOMMNaHuu.

SkcnepTtHoe (MOTMBMPOBAHHOE) CyXXAEHMe - 3TO [JAOKYMeHTanbHO 0odOopM/IeHHOe
npoceccnoHanbHoe CyXaeHne Ynpasrsiowen KoMnaHnum, cogepxatiee o60CHOBaHHbIE pacyeThbl U
BbIBOAbl 06 OLleHKe crpaBeAsIMBOM CTOMMOCTU aKTUBOB, O BEIMUYMHAX, MCMOJIb3YEMbIX B pacyeTe
CcnpaBea/IMBON CTOMMOCTW, O BbISIBIEHHbIX OCHOBAHMSX MPU3HaHMUS/MpPeKpaLLeHns MpuU3HaHus
aKTMBOB/0653aTENbCTB, O BbISIBJIEHHbIX NPU3HaKax BO3HUKHOBEHUS KPeAUTHbIX PUCKOB U MPoYMX
obcToATENbCTBAX, KOTOPbIE BAUAIOT HA OLIEHKY CpaBeanMBon CTOMMOCTU B cooTBeTcTBMK ¢ MCOO
13. anMEHeHI/Ie TaKoro cyxaeHuna AaonyctMuMo B CiydadX, YCTaHOBJ/IEHHbIX HaCTOAWUMMU

MpaBunamu onpepenerns CHA.

OBLUUME NOJIOXXKEHUA

HacTtosawwme lMpasuna onpegeneHns CHA 3akpbITOro naeBoro MHBECTULMOHHOIMO poHAa PbIHOYHbIX
(PUHAHCOBLIX WMHCTPYMeHTOB «®OHA MNepBMYHbIX pasMeweHun» noa ynpasneHnem ObuwectBa C
OrpaHuU4YeHHO OTBETCTBEHHOCTbIO <«YnpaBnswwas kKomnaHusa <«Boctok-3anag» (nanee -
Ynpasnsawwasa KomnaHusa) paspabotaHbl B cooTBeTCcTBUM C  DdepepanbHbiM  3akoHOM "O6
MHBECTULUMOHHbIX poHaax" NO 156-03 oT 29 Hosb6ps 2001 roga (nanee - ®enepancHblii 3akoH "06

WHBECTULMOHHbIX doHaax"), B COOTBETCTBMM C YKasaHumeMm LleHTpanbHoro baHka Poccuickoi
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®epepauunn ot 25 asrycta 2015 roga N° 3758-Y (pnanee -YkaszaHue N° 3758-Y), n nNpmHATbIMK B

COOTBETCTBMU C HUMU HOPMATUBHbLIMW aKTaMW.
HacTtosiwme lMpasuna onpeaenenna CHA npumeHaoTca ¢ «01» unrona 2023 roaa.

N3MeHeHns u gonosiHeHUs B HacTtoswme [Mpasuna onpepeneHns CHA MoryT 6bITb BHECEHbI B
CNy4yasx, YyCTaHOBJ/IEHHbIX HOPMATUBHbIMW NPaBOBbIMU akTaMu. B cnydae Heob6XxoaNMMOCTN BHECEHUS
W3MEHEHUN U AOMNOSIHEHWNI B Mpasuna onpegeneHns CHA K HUM npuniaraeTcs NosiCHEHNE NPUYMH
BHECEHUNS TAaKNX U3MEHEHUN WU AOMOSIHEHUIA U YKa3blBa€TCA AaTa Ha4yala NpUuMeEHEHUA N3MEHEHUN

M [ONOSIHEHMIA B HacToawme MNpaBuna onpeaenexHns CHA.
NMOPAAOK PACKPbITUA NPABWUJ1 ONPEAENEHNA CHA

Mpasuna onpegenenmsa CHA (M3MeEHEHUs M AOMOJSIHEHMSA, BHOCMMble B lMpaBuna onpeaeneHuns
CYA) noanexaT packpbITUIO Ha caWTe ynpasngwowen komnaHum TMMNO B MHPOPMaLMUOHHO-
TENEeKOMMYHUKALMOHHOW ceTn «IHTepHeT»:

- He No34Hee AHS Hayana cpoka dopmuposaHus MNO;

- He rno3aHee nNATM pabouux AHEN A0 AaTbl Hadana npumeHeHus Mpasun onpeaenenns CHA, c
BHECEHHbIMN U3MEHEHUSAMU N AOMNOJSTHEHUNSAMN.

Mpaswuna onpeaenerHusa CHA (1 BCe M3MEHEHUS N AOMNOMHEHUS K HAM 3@ TpU NocneaHunx
KaneHaapHbIX roga) AO/KHbI 6bITb AOCTYMHbI B Te4EeHWe TpexX NociegHnX KaneHaapHbIX NeT Ha

canTe ynpasisiioWen KoMNaHum.
NnoPAAOK OMNPEAENEHUSA CYA U CPEAHErOoJOBOW CYAMUN®

CYAIMNNO® onpenenseTca No COCTOAHMIO Ha 23:59:59 paTtbl, 3a KOTOpyto paccuutbiBaetca CHA, ¢
y4eTOM JaHHbIX, PacKpbITbiX Ha YKa3aHHYK AaTy B AOCTYNHbIX A9 YNpaBasiowen KoMnaHwuu
UCTOYHMKaX, BHe 3aBMCMMOCTM OT 4acoBOro nosca.

CYA onpepensietca He no3gHee pabouero AHSA, cnegytowero 3a AHEM, MO COCTOSIHUIO Ha KOTOPbIN
ocyulecTensaeTcsa onpegeneHne CHA.

CYA onpenenseTca B COOTBETCTBUWU C HacToAWMMM lNMpaBunamMm Kak pasHuua Mexzay CTOMMOCTbHO

aKTMBOB N 06A3aTeNnbCTB HA MOMeEHT onpeaeneHns CHA.
CYAIMUNO® onpepensetca (aata onpenenenmnsa CHA):

e Ha paTy 3aBepuleHns (OKOH4YaHus) popmumposaHua MNO;

e B CNly4yae NpMOCTaHOB/IEHMS BblAayn, NoraweHns n obMeHa MHBECTULMOHHbIX NaeB — Ha
AaTy BO30OHOBAEHMS NX BblAauyn, noraweHmsa n obmeHa;

e B cnyyae npekpaweHus NMNA® - Ha aaTy BO3HUKHOBEHUS OCHOBAHMA ero npekpalwieHus;

e nocne 3aBepweHuna (okoHuyaHun) c¢dopmupoBaHua CHA TND® onpepensiercsa

KaXxAabli pabounii AeHb A0 AHA, B koTopoM MU ncknoueH ms peecrpa NUO.



CpenHerogoBas CHA MNMN® (pnanee - CFCYHA) Ha ntobon geHb onpeaenseTcs B ceayoweM nopsake:

- KakK oTHoweHue cyMMbl CHA Ha Kaxablh paboumnii aeHb kKaneHaapHoro roaa (ecnu Ha pabouui
AeHb KaneHpaapHoro roga CYA He onpeaensnacb - Ha NOCNEAHUA OEeHb ee OnNpeAeneHus,
npeaLlecTBYOLWMA TaKOMY AHIO) C Hadana roaa (c aaTtbl 3aBeplieHns (OKoHYaHUs) ¢ OpMMpPOBaHUS

MN®) no aatbl pacdeta CICHA K umncny pabounx aHen 3a 3TOT nepuoa.

B uenax onpepneneHnsa CIFCYA noa patoi, 3a koTopyto onpegensietca CHA MN®, noHumaeTcs
Kaxxaas gata onpegeneHunsa CHA MNMNO, ykasaHHas B HacTtoawmx MNMpasunax onpegeneHns CHA.

CYAIMNO®, B TOM uncne cpeaHerogosas CHAIMNNO®, a Takxe pacyeTHast CTOMMOCTb MHBECTULMOHHOIO
nas NMMN® onpenensatTcs C TOYHOCTLIO A0 ABYX 3HAKOB MNocsje 3ansTon, C MpUMEHEeHWEM MpaBui
MaTeMaTUYEeCKOro OKpyriieHns B BantoTe onpegeneHns CHA B cooTBeTcTBun ¢ Mpasunamn Y MNMNO,

OENCTBYOWMMKM Ha aaTy onpegeneHus CHA.

NnOPAAOK ONPEAEJIEHUA AATbl U BPEMEHU, NO COCTOAHUIO HA KOTOPDIE
ONMPEAENAETCA CTOMMOCTb MMYLLUECTBA, NEPEAAHHOIO B ONNATY
MHBECTULNOHHbLIX NMAEB NMNo

CTonMMoCTb MMywecTBa, MepegaHHOro B onnaTy MHBECTMUMOHHbIX naeB [N®, onpeaensieTca B
cooTBeTCTBUM C TpeboBaHusmMn OdepepanbHOro 3akoHa «06 WMHBECTUUMOHHBIX oHAaxX»,
MPUHSATBIMKM B COOTBETCTBUU C HUM HOPMATUBHbIMKU akTaMu, TpeboBaHMsAMM YKaszaHusa N2 3758-Y u
HacTosawmmmn Mpasmunammn onpegeneHns CHA.

[aTta, no coCToSAHUIO Ha KOTOPYH onpegenseTcs CTOMMOCTb MMYLLeCTBa, NepeaHHoro B onnaTy
WHBECTULUMOHHbIX naes [MN®, He MoxeT ObiITb onpeaesneHa paHee AaTbl nepegayvm Takoro
MMyLlecTBa B onnaTy MHBECTULUMOHHLIX Naes, 3a UCK/IIOYEeHNEM crlydaeB onpeaeneHnss CTOMMOCTH
UMyLlecTBa, nepeaHHoro B onjaTy MHBECTULMOHHbIX rnaes MNN®, Ha OCHOBaHMKM OTYETa OUeHLWMKa.
[aTta, no cocTosHUIO Ha KOTOPYIO onpefenisgeTcs CTOMMOCTb UMYLLECTBa, NnepefaHHoro B onsaTy
WHBECTULUMOHHbIX naeB MN®, Ha oCHOBaHWM OT4YeTa OLUeHLWMKa, He MoxeT 6blTb paHee Tpex
MecsueB A0 AaTbl nepefayu Takoro UMyLlecTsa B onnaTy MHBECTULMOHHbLIX naes MNO.

CtonMoCTb uMyLlecTBa, nepefaHHOro B onfaTty MHBECTUUMOHHbIX naes MU®, onpependetcsa no

COCTOSIHUIO Ha 23:59:59 Ha aaTy nepenayun uMyLlecTBa B OonaTty MHBECTUUMOHHbIX naes MNO.

KPUTEPUUN NPU3HAHUA (NPEKPALLEHNA NPU3HAHUA) AKTUBOB
(OBA3ATEJIbCTB)

AkTuBbl (06a3aTtenbcTBa) NpuUHUMaTCA K pacdeTty CHA B criyvyae ux npusHaHus B COOTBETCTBUM C

MCO®O, BBeAeHHbIMU B AeNCTBME Ha TeppuTopumn Poccuiickon ®degepaumn.



Kputepun npusHaHusa (npekpalleHnss npusHaHusl) akTuBOB (06A3aTeNbCTB) B COCTaBE aKTMBOB
(o6sa3aTenbctB) MUN® npeactaBneHbl B COOTBETCTBYHOWMX [pUNOXEHUAX HacTosawmx [MpaBun

onpeaeneHuns CHA.
METOAbl ONPEAENTEHNA CTOMMOCTU AKTUBOB N OBA3ATEJ/IbCTB

AKTUBbI N obasaTtenbctBa MNP oueHMBalOTCA MO CrpaBeaMBOA CTOMMOCTWM B COOTBETCTBUM C
MCoO.

CTOMMOCTb aKTMBOB, B TOM 4YuC/ie onpeaeneHHas Ha OCHOBaHUM OTYeTa OUeHLNKa, COCTaBIEHHOro
B COOTBeTCTBMKU C TpeboBaHMsMn DeaepanbHOro 3akoHa oT 29 uions 1998 roga N° 135-03 «06
OLIEHOYHOM aesTenbHOCTM B Poccuiickon ®epepaumn>», onpegensercs 6e3 yyeta Hanoros, Kotopble
ynnaynBakTCAaA B COOTBETCTBMKU C 3aKOHOA4ATE/IbCTBOM Poccuinckon CDe,qepau,MM nnn MHOCTpPaHHOro
rocyaapctea npu NpmobpeTeHnn U peanunsaunm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXeET onpegenaTbC4d Ha OCHOBaHMW OTYETaA OUEHLWIWMKa, eCnn Takon oT4er
COCTaB/IEH OLIEHLMKOM, B OTHOLUEHMW KOTOPOro CO CTOPOHbl CaMOPEryJIMPYEMbIX OpraHuM3auni
OLIEHLUMKOB He MPUMEHSANINCb B TEYEHWE ABYX JIeT B KONM4YecTBe ABYX M bHonee pas Mepbl
OVCUMMJIMHAPHOIrO BO3AEMNCTBUSA, NpeaycMoTpeHHble ®degepanbHbiIM 3akOHOM "O6 oueHOo4YHON
aestenbHoctu B Poccuiickonn  depgepaumn”, a TakKXe  BHYTPEHHUMWU  OOKYMEHTaAMWu
CaMOperyMpyemMbiX opraHm3aumii OLEHLIMKOB, U CTaX OCYLLECTBJ/IEHUS OLEHOYHON AeSTEeSIbHOCTU
KOTOPOro COCTaB/ISIET HE MEHee TpeX JIET, a TaK Xe UMELWMM KBaNMMUKaALNOHHbIA aTTecTaT no
COOTBETCTBYHOLLEMY HanpaBfEHMIO OLEHOYHOM AEATENBbHOCTH.

B cnyuyae onpegeneHuMss CTOMMOCTM aKTMBa Ha OCHOBAHWM OTYeTa OLEHLWMKa JaTa OUEHKM
CTOMMOCTM [OJIXHA OblTb HEe paHee LWecTM MecsueB A0 AaTbl, MO COCTOSIHUIO Ha KOTOPYH
onpegensietca CYA. lMpu 3TOM CTOMMOCTb aKTMBa onpeaensieTcs Ha OCHOBaHWM AOCTYMHOMO Ha
MOMeHT onpegeneHns CYA oTyeTa OUEHWMWKA C AaTOM OueHKM Hambonee 6nM3KkoMm K paTe
onpeneneHnss CTOMMOCTM aKTUBa, COCTaB/IEHHOro C cobnioaeHneMm TpeboBaHUM HOPMaTUBHbLIX
NMpaBOBbIX aKTOB.

MeTO,EI,VIKVI onpeaeneHunsa cnpaBe,anBon CTOMMOCTN KOHKPETHbIX aKTUBOB U obsa3aTenbCTB

rnpeacTaBfieHbl B COOTBETCTBYOLWNX NPUIOXeHUAX HacTtoAawmx MNMpasun onpeneneHus CHA.

NOPAAOK KOHBEPTALMN CTOMMOCTEW, BbIPAXXEHHbIX B O4HOW BAJIIOTE, B
APYIYIO BANTIOTY

CTOMMOCTb aKTUBOB 1 0653aTeNbCTB, Bblpa)XXeHHas B UHOCTPaHHOM BantoTe, NPUHMMAETCS B pacyeT
CYA B BantoTe onpegenennsa CHA B cootBeTcTBMK C Mpasunamu Y MNO, aeicTByOWMMIN Ha aaTty
onpegeneHuns CHA, no kypcy LleHTpanbHoro baHka Poccuiickon ®degepaunn Ha gaty onpeaeneHums

nX cnpa BEASIMBON CTOMMOCTMH.
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B cnyyae ecnu LleHTpanbHbiM BaHkoM Poccuiickon ®enepaunm He yCTaHOBNEH KypC MHOCTPaHHOM
Ba/tOTbl, B KOTOPOW BblpaXeHa CTOMMOCTb aKkTUBOB (0653aTenbCcTB), K Bantote onpeaeneHmns CHA B
cooTBeTCcTBUMU C [NpaBunammn Y MNO, pencteyowmmm Ha aaTty onpeaenerms CHA, To ucnonbayercs
COOTHOLLEHME MeXAy KYPCOM MHOCTPAHHOW BastloTbl M BantoTon onpeneneHmnss CHA B cOOTBETCTBUM
c Mpasunamn Y MNO, pencreytowmMn Ha gaty onpegeneHus CHYA, onpenensieMoe Ha OCHOBe
KypCca 3TUX BaJlOT MO OTHOWEHUIO K amepukaHckoMmy gonnapy (USD), ycTaHOBNEHHOro
KOMMO3UTHbIM pblHKOM Hbto-Mopka (Composite (NY) Generic)(kpocc-Kypc MHOCTPaHHOM BaioThl,

onpeaeneHHoln yepes amepmukaHckmin gonnap (USD)).

NMOPAAOK PACYETA BEJIN4YUNHbDbI PESEPBA HA BbIMJIATY BO3SHATPAXAEHNA N
MCMNOJIb3OBAHUA TAKOIO PE3EPBA, A TAK)XXE NMOPAAOK YYHETA
BO3HANPAXAEHMW N PACX0O40B, CBA3AHHbIX C AOBEPUTEJIbHbIM
YNPABJIEHVUEM NMNO®

Peseps Ha BbiMJaTy BO3HArpa)kaeHuWs ynpasAasiowen KOMMNaHUK, crneumanm3mpoBaHHOMY
Aerno3uTapuo, ayaMTOpPCKOM oOpraHusaumu, W Juuy, OCYLWeCTBAsSWeMy BeaeHuMe peecTpa
BNnajgenbueB WHBECTUUMOHHbIX naes [MN® (panee - pe3epB Ha BbiNJaTy BO3HarpaxaeHus),
onpenenseTca NCXoAsa U3 pa3Mepa Bo3HarpaxXaeHus, npegyCcMOTPEHHOIo COOTBETCTBYOLWMM MLaM
Mpasunamu AY MU®, n BkAodaeTca B coctaB obs3atenscte NMNO® npu onpegeneHnmn CHA.

Pe3epB Ha Bbin/aTy BO3HarpaxaeHus, pasMep KOTOpOro 3aBUCUT OT pe3y/ibTaTOB NHBECTUPOBAHMUS,
He HOpPMMPYETCS M HE BKJIKOYAETCa B cocTaB obs3aTtenbcts MNO.

Bo3HarpaxaeHue ynpasasiowen KOMMaAHWM, pasMep KOTOPOro 3aBUCUT OT pe3ynbTaToB
WHBECTUPOBaHMSA, HAUNCASETCS B NepBblii pabounin aeHb nepuoga (ecnu nHas gata HauvncieHus He
ykasaHa B [Mpasunax AY MNO), cnepylowero 3a NepuogoM HauMUCAEHUS BO3HarpaxaeHusl, Ha
OCHOBaHMWM aKTa, COCTaB/IEHHOrO YyMpaBislOWen KOMMaHuewn, MpU3HaeTcs B COCTaBe MNpoyvunx
pacxonoB M YYMUTbIBAETCA B COCTaBe KpeAMTOPCKOM 3a40/1)KEeHHOCTM A0 MOMEHTA ero BbinaaThl.
NHble pe3epBbl He HOPMUPYIOTCHA M HE BKIKOUAKOTCA B cocTaB ob6sa3aTtenbcTts MAUO.

MopadokK nNpu3HaHWS, MNpeKpaweHUs Mpu3HaHUA W onpeaeneHus crnpaBensinBor CTOMMOCTU
BO3Harpa>eHun n pacxogos, CBA3aHHbIX C AOBEPUTESbHbLIM yrpaBaeHueM, ykasaH B [1puaoxeHnmn
8.

NOPAAOK YPEFY/INPOBAHUA PA3HOITIACUMA MEXXAY YNPABJAIOLWEN
KOMMAHMEW N CNEUWMANTU3NPOBAHHbIM AEMNO3UTAPUEM NPU ONPEAEJSIEHUN
CHA

B cnyuyae obHapyxeHus pacxoxaeHuin npu ceepke CrnpaBku o CHA MUO® CneunanmanpoBaHHbIi
Aenosutapun n Ynpasnsiowasa koMmnaHusa NMUO BbIACHAOT NPUYMHY pacXOXAEHUN U COrfacoBbIBaOT

BO3MOXXHOCTU UX YCTPaHEHUA.



B cnydyae ecnu pacxoxaeHumss He OblM  yCTpaHeHbl A0 WCTeYeHMS TMpenesibHoro Ccpoka
npeaocTaBNeHns OTYETHOCTM, (daKT OOHapyXeHus pacxoxaeHun dukcmpyeTcs B [lpoTokone
pacxoxaeHun pesynbtatoB cBepkn CYA (panee - T[lpoTokon pacxoxaewwuid). [pu 3ToMm
CneumanmanpoBaHHbIn aeno3utapuin 3aBepsieT Cnpasky o CHA MU® B cornacoBaHHOM 4acTu C
npunoxeHmem MNpoTokona pacxoxaeHui n He no3aHee 3 (Tpex) pabounx gHen ¢ gaTbl NoANMCAHUS
MpoTokona pacxoXaeHni yeseaomMnseT o pakte pacxoxaeHna baHk Poccun.

@aKT nocneayowWwero yCTpaHeHUS pacxoXaeHui NoaTBEPXAAETCS NyTeM 3aBepeHus cnpasku o CHA

MN® CneumannsanpoBaHHbIM Aeno3nTapueMm 6e€3 oroBopok.

MEPEPACYET CHA

B cnyvasx BbiaBneHusa owmnbkm B pacvete CHA 1 pacyeTHON CTOMMOCTM O4HOMO MHBECTULMOHHOIO
nasi, NpuBoOASLWEN K OTK/IOHEHUNIO MCMOMIb30BaHHOM B pacyeTe CTOMMOCTWN akTmBa (0653aTenbCcTBa)
B pasMmepe 0,1% wun 6onee koppekTtHoM CHA, un/mnm otknoHeHne CHA Ha 3TOT MOMEHT pacyeTa
coctansger 0,1% wn 6onee koppekTHo CYA, a Tak Xe B Cnydasx BbissBneHuss ddakTa
HECBOEBPEMEHHOIO  MpU3HaHUS/NpeKpaweHns npuaHaHua akTuBa (obsA3aTtenbcrBa) BHe
3aBMCUMOCTMN OT CTOMMOCTU TakKoro aktua (obs3atenbcrBa) CneumanmnsnpoBaHHbIA Aeno3nTapui
M Ynpasnsiowas KomnaHus nponssoant nepecyet CHA n pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO
nas. Micnpaesnenus B ydeT NMNO ana ocywectenenmsa nepecyeta CHA BHOCATCA gaTaMu, B KOTOPbIX
6binn gonyuweHbl OTK/IOHEHWS CrpaBeaMBOM CTOMMOCTM M CTOMMOCTM 4YMUCTbIX akTmeos [MNO.
Ynpasnsatowaa KoMnaHUs ocyLlecTBnsieT Bo3MelleHme yuepba BnagenbuaM MHBECTULMOHHbIX Naes
B cootBeTctBMM c [paBunamm Y MUO m HoOpMaTUBHLIMM MpPaBOBbIMM akTaMu Poccuiickon
denepaunmn B Cpok He 6osiee 7 KaneHAapHbIX AHEN C AaTbl 3aBEpPLUEHMS nepecyeTa BCeX 3HAYEHMUN
CYA, B KOTOpPbIX 6bI1IM BbISIBNEHbI OTK/IOHEHWUS, U OTPAXXEHUS CYMMbl 3aZ0/1)KEHHOCTM YnpasnstoLlen
KOMMaHuu B ydete MNO.

Ecnun BbISiBNEHHOE OTKJ/IOHEHWE WMCMNOJSIb30BAHHOM B pacyeTe CTOMMOCTM akTmBa (obsi3aTenbcrBa)
coctaBnsgeTr MeHee 4veMm 0,1% koppekTHoi CHYA, un oTknoHeHne CHYA Ha 3TOT MOMEHT pacuyeTa
coctasnsgeTr MeHee 0,1% koppekTHoi CHA, Ynpasnswwas koMnaHuvsa n CneumannsnpoBaHHbIN
AenosuTapuii  onpenenstoT, He nMpuMBENO Jin  BbISIBIEHHOE OTK/IOHEHMEe K nocieayowmm
OTKJ/IOHEHMSAM B 4acTW, MCMNO/b30BAHHOW B pacyeTe CTOMMOCTU akTma (obsa3atenbcrtea), n CHA,
coctasnsawowmm MmeHee 0,1% koppekTHon CHA, n B cny4yae oTcyTCTBMS npesbiweHunii 6onee 0,1%
BHOCAT HeobxoanMble ncrnpasneHus B ydeT MNNO B Tekywen aaTte (aaTe BbIIBEHUS OTK/IOHEHUS).
Ynpasnsawwaa koMmnaHusa m CneunanusnpoBaHHbIM aeno3nTtapuii 06a3aHbl NPUHATL Mepbl A1s

npeaorBpalieHna NoBTOPEHNA BbISIBIEHHOMN CUTyauumn.



MPUNOXEHWE 1. NEPEYEHb AKTUBOB, NOANEXALWLNX OUEHKE OLLEHWNKOM

Ha ocHoBaHuWM oT4yeTa oueHwmnka B NMNO oueHUBaTCA crieayrowme akTuBbI:

OonucaHune Bbi6paTtb

BepHoe,
nocraBus X

LeHHble 6ymMarn, no KOTOpbIM B COOTBETCTBMWU C HACTOAWMMMU X

MNpasunamu onpeasenerns CHA OTCYTCTBYIOT MHbIE CMOCO6bI OLEHKMU

Jdebutopckass 3aA0/MKEHHOCTb, B Clly4yae HaauMumsa  Npu3HaKkos X

obecueHeHNa W HEBO3MOXHOCTU  MNPUMEHEHUS  UHbIX METOAOB

onpeaeneHns cnpaBeasiMBoi CTOMMOCTHU

MPUNOXEHUE 2. MNOPAAOK PACYHETA BEJIWYUHbBI PE3EPBA HA BbINMJIATY
BO3HAIPAXAEHUA N ETO UCMNOJIb3OBAHUE B TEHEHUWUE OTYHETHOIO rogA

Pe3sepB Ha BbiNAaTy BO3HarpaxxaeHus (GopMuMpyeTcs OTAENIbHO B 4acTW pe3epBa Ha BbinaaTty
BO3Harpa>kaeHus yrnpasasiowWwenn KOMMaHMM M B 4YacCTuU pe3epBa Ha BbiNjaTy COBOKYMHOMO
BO3Harpa>xaeHus cneunannsnpoBaHHOMY Aen0o3uTaputo, ayaMTOPCKOM OpraHm3auum, OLEeHLMKY
MN® (Tonbko ansa UMNO/3MNND), bupxe (Tonbko anga 6upxesoro MN®) n nuuy, oCyLWEeCTBASIOWEMY
BeAeHWe peecTpa BnajenbleB NHBECTULMOHHbLIX naes MNMN® (ganee — pe3epB Ha BbiNNaTy NpPoO4YnX
BO3Harpa)>zaeHumn).
Pe3epB Ha BbiM1aTy BO3HArpaXaeHum HaAYNCNSAETCS N OTpaXkaeTcsl B coctaBe obsazartenbcTts MNO B
TeuyeHMe OTYETHOro roga: ¢ Hanbonee nosgHen u3 ABYyX AaT — AaTbl Ha4yana KaneHAapHoro roga
WAKN AaTbl 3aBeplieHns (OKOHYaHusa) hopMMpOBaHuA - A0:

e [aTbl OKOHYaHMA KaneHaapHoOro roaa;

e [aTbl BO3HWKHOBEHMSI OCHOBaHUA Ans npekpaweHusa MUO (BKAKOUYUTENbHO) B 4acTu

pesepBa Ha BbINJaTy BO3HArpaxaeHus yrnpasastowen KoMnaHum;
e Haubonee nosgHen M3 AByx AaT Npu NpekpalleHnmn - 4aTbl OKOHYaHMsa npmema TpebosaHnii
Kpeantopos NMN® nnun aaTtbl OKOHYaHUA peanusaumm scero nmywecresa MUO.

PesepB Ha BbiNnaTy BO3HArpaXxAeHui HaducnsaeTcs cornacHo npaswiam AY MNO HapacTalowmMm
UTOrOM M OTpaxaeTcsa B cocTaBe obsazatenbcts MNMN® Ha paTty onpegenenms CHA B TedeHue
OTUYETHOro roga Kaxzabln pabouni aeHb.
Pe3epB Ha BbiNjaTy BO3HArpaxzaeHwus ynpassiowen KOMNaHUM M pe3epB Ha Bbinnaty Mpo4ymnx
BO3Harpa>kaeHui, B Cny4yae, ecnu pasMmep TakKux BO3HarpaxaeHwin onpepenserca mcxoas wm3
CICHA, paccumTblBalOTCS OTAENbHO MO Ka)Aolh YacTu pe3epBa B crieaylowem nopsake:

e Ha nepsbli paboumin AeHb OTYETHOro roaa:

pacu
S, = CqDl*xn

roe:
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Si- CyMMa Ha4ducneHunsa pe3epBa Ha I'IepBbIVI pa60qm7| A€Hb OTYETHOIO roga,

D - konuuecTtBo pabounx AHEN B TEKYLLEM KaneHOAapHOM roay;

pacu
CHA™ pacuyeTHasa (nmpomMexyTodHas) BenmumHa CYA Ha nepBbii pabounin AeHb

. S,
OTYETHOro roga, B KOTOPbIM Ha4YUCNSETCa pe3epB ', onpejesieHHas ¢ TOYHOCTbO A0 2

— X 3HAKOB Mnoc/ie 3ansaTon no dopmyne:

Axmuevy, — Km,

pacu __

CIA4™ = X +x
VKN npn

(1+7D )

Amu@bll- pacyeTHada BeIM4YMHaA aKTUBOB, BKJ/llO4Uad ,D,e6VITOpCKYI-O 3a40JKEHHOCTb Ha

rnepebin pabounii AeHb OTYETHOro roga. [ebuTOopCKyl 3aA0/HKEHHOCTb Ha MNepBbIn
pabounMn peHb OT4YeTHOro roga HeobxoAMMO  yuuTbiBaTb A0  HA4YUCAEeHus
BO3Harpa>xaeHuUn n pesepBa Ha BbiMJlaTy BO3HArpaxAaeHus 3a nepsBbin pabounii AeHb
oT4yeTHoro roga. B cnyuyae onnaTtel B nepBbili pabounit AeHb OTYETHOro roaa
ynpasnswuen komnanmen ns NN® sosHarpaxaeHuii, HAUYNCAEHHbIX B NepBbIin pabouni
AeHb OTYETHOro roga, Heo6XxoANMMO NpU ONpeaeseHNM pacyeTHOM BE/TMUYMHBI aKTUBOB Ha
nepsbii pabounii AeHb OTYETHOro roJa YBEIWUYUTb CYMMY aKTMBOB Ha CyMMy

ynJlay€HHbIX BO3HArpa>xaeHun B nepBbin paboymnin AeHb OTYETHOrO roaa.

Kml - BeJIM4YUNHa erﬂMTOpCKOVI 3aJ0/HKEHHOCTN  6e3 yyeTa Ha4dUnCneHHbIX

BO3Harpa)xaeHuin Ha nepsbin pabouynii 4eHb OTYETHOro roaa.

X - NpOUEHTHAsdA CTaBKa, COOTBETCTBYHOLLAA:

X pa3Mep BO3HarpaXkAeHusl YynpaBnsloWen KoMmnaHuu oTtHocuTenbHo CICYHA,

VKn
yCTaHoB/eHHbIM npasunamm Y MNO® (B gonsax), AEACTBYIOLWMA Ha Nepsblii pabounin AeHb

OTYETHOIO roaa;

ann - COBOKyrIHbIVI pa3Mep BO3Hana)K£I,EHVIl71 cneumanmampoBaHHoOMy  AENO3UTApULO,

ayAMTOPCKOM opraHmsaumu, oueHwuky [MAO(ToNbKo AN MHTEpBalbHbIX M 3aKpbITbIX
MN®),6upxe (Tonbko gns 6upxxesoro MN®) n nnuy, ocyLLECTBASIOWEMY BEAEHNE peecTpa
BragesnbLeB MHBECTULMOHHBIX naes NMN®, otHocuTenbHo CICHA, yCTaHOBAEHHbIW npasunamm [y

(B ponsix), AENCTBYOLLMIA Ha NepBbIr paboumin AeHb OTYETHOIO ro4a;

X, - Ka>kaasa nNpoLeHTHas CTaBKa, AeMCTBOBaBLUas Ha Mepsblii pabounii leHb OTYETHOrO roaa.
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xym +'xnpn
3HaueHne | 1+ B — He OKpYrnsieTcs.

OkpyrneHue npu pacdete S, u CYA " nponsBoanTCs Ha KaXaoM AeRCTBUM [0 2-X 3HAKOB

nocse 3ansaTon.

e Ha apyrue aHu onpegenenusa CHYHA (3a MCKIOYEHMEM MepBoro paboyero AHSA OTUYETHOrO

roga):

d-1 N
(CUAL™ +> CY4) Y (xT,) .,
S- — t=1 * n=l _ S ’
' D T 25

i k=1

rae.:

k — NOpsAAKOBbLIA HOMEP Ka)XA0ro HauMCeHNS pe3epBa B OTYETHOM roay, NpMHUMaOLWMA
3HayeHus ot 1 go i. k=i — nopsakoBbIA HOMep nocregHero (TeKywero) HauyuncieHus
pe3epBa;

Sk - CyMMa KaXxaoro npon3sBegeHHoOro B TEKyLEM OTHETHOM roay Ha4ynCiEHNA pPE3EPBAa,

S,- cymMa ouepenHoro (TekyLuero) HauMc/eH s pe3epBa B TEKYLLEM OTYETHOM rOAY;

D - KONM4YecTBO pabounx AHEN B TEKYLLEM KaJieHAAPHOM roay;

T, - xonnyecTBO pabourx AHel nepuoaa, onpeaeneHHOro C Hayana TeKyLLEro OTYETHOrO roAa

10 (BKOYas) AaTbl HAYMCIEHNs pe3epBa S, ;

t - nopsaakoebit HOMep paboyero AHA, NpuvHaanexalwero nepuoay, 3a KOTOpbIA

onpeaeneHo T;, NnpuHvMatowmii 3HaveHus ot 1 Ao d. t=d — nopsiaKkoBbIi HoMep paboyero AHs

HauMcneHus pesepsa S, ;

Cth- CTOMMOCTb 4YMCTbIX aKTUBOB MO COCTOAHUMIO Ha KOHEL, KaXaoro pa60qero aHa t, 3a

ncktoueHneM aHa d. Ecim Ha pabounin aeHb t CHA He onpeaeneHa, oHa NpUHUMAETCA paBHOWM

CYA 3a npeawecTByoWMiA AHIO t paboumnii AeHb OTYETHOMO roaa.

CUAY*" - pacyetHaa (MpomexyToyHasi) BennumHa CHA Ha gaty d, B KOTOPOM HauMCIseTcs

peseps S;, onpeaenieHHas C TOYHOCTBIO 40 2-X 3HAKOB Moc/e 3ansToit Mo dhopmyre:
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Z(xWT ) Z(xnpn :

i-1 d-1 (n_l T T )
(Axmuewr; — Km, +ZSk)—(ZCth* ' ' )
CqAémcq — k=1 t=1 D ;
Zl YKn n) z(xnpn n
@A+ ( Lt it ))
D

AKmu@bld - paCyeTHada BEINYMHA aKTUBOB, BKJ1lO4Yas ,CI,EGMTODCKYFO 3a40JIKEHHOCTb Ha

paty d. ebutopckyto 3a40MXKEHHOCTb Ha AaTy d He06X0AMMO yUUTbIBaTb A0 HAYUCIEHUS
BO3Harpa>xaeHu 1 pesepBa Ha BbiNaaTy BO3HarpaxaeHus 3a gaty d. B cnydae onnathl
B AaTy d ynpasnsowen komnaHmen ns MO sosHarpaxkaeHni, Ha4McneHHblx B Aaty d,
Heo6xoaMMOo Npu onpeaeneHUn pacyeTHOM BEeSIMUYMHBbI aKTUBOB Ha AaTy d yBenuuuTb

CYMMY aKTMBOB Ha CyMMY YyrjayeHHbIX BO3HarpaxaeHui B gaty d.

Km, - BenuuuMHa KpeaMTOPCKOM 3aA0/KEHHOCTM 6€3  yuyeTa  HauWCEeHHbIX

BO3Harpa)aeHuii Ha aaTty d, BKoYash OCTAaTOK pe3epBa Ha BbIMnaTy BO3HarpaxaeHus

Ha gaTy d-1, raoed-1 —npegwectsyowmn paboumin aeHb gate d.

ZSk - o6Wwas cyMMa pes3epBOB Ha BbiMaTy BO3HArpaXKAaeHusi, HA4YMCEeHHbIX C Havana
k=1

roga Ao aathbl d.

X - NpouUeHTHaa CTaBKa, COOTBETCTBYHOLLAA:

Xyin - pasMep BO3HarpaxxaeHus ynpasnsowen KomnaHum oTHocuTenbHO CICHA,

YCTaHOB/IEHHbIN npaBunamy Y NMN® (B fonsix), AeVCTBYIOWMIA B TeueHne nepuoaa 1 ;

ann— COBOKYMHbIA  pa3sMep BO3HArpaKaeHwuii  CreunanvsvpoBaHHOMY — Aeno3uTapuio,

ayaMTOPCKOM opraHm3auuu, oueHwmky MN® (Tonbko ANs WMHTepBanbHbIX M 3aKpPbITbIX
MN®),6upxe (Tonbko agns 6upxxesoro MN®) 1 nnuy, ocyLLECTBASIOWEMY BEAEHNE peecTpa

B/1laenbLeB MHBECTULMOHHbLIX nMaeB MO, otHocuTensHo CMCHA, ycTaHoBAEHHbI npaBuiamu Y

MNA® (B KoNsX), AEVCTBYIOLLMIA B TeueHne nepuoaa 1 ;

N - Ko/-BO CTaBOK, AECTBOBABLUMX B OTYETHOMY FO4Y;
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X, - Kaxaasi MpoLeHTHas CTaBka, AeliCTBOBaBLUas B TeyeHue nepuoga 7 ;

T, - konnuecTBo pabounx AHEN Nepvosa, B KOTOPOM JeiCTBOBana craBka X,, MpuHaanexallee

N
nepvoay T;,roe T, = ZTn

n=1

Z(XWT ) Z(xn,m n Z(xw ) Z(xn,m n

T n=1 n=1
3HaueHns a=itaT). ( + T ) ( T T ) |he okpyrnstoTcs.
T | i 1+ i i
D D
S. cy4ree .
OKpyrneHue npu pacyete i u d  NPOW3BOAMTCH Ha KaXAoOM AeNCTBUM A0 2-X 3HAKOB Mocse
3anaTon.

Pasmep cdhopMMpOBaAHHOro pe3epBa Ha BbiNNaTy BO3HArpa)kaeHWs YMeHbLIAeTCqd Ha CyMMbl
Ha4YMCNEeHHOro B TeYeHMe OTYETHOro roja BO3HArpaXkaeHus ynpasAsloWen KoMMaHuu,
cneumannsnpoBaHHOMY Aeno3uTapuio, ayaAnTOPCKOM opraHusauum, oueHuwmky MNO (Tonbko ans
MHTepBanbHbIX U 3akpbiTbix MN®D), bupxe (ana 6upxesoro MN®) n nuuy, ocywecTeasalOWeEMy

BeleHne peecTpa B/ajesbleB MHBECTULMOHHbLIX Naes MNMNO.

MpeBbllWeHMe pe3epBa MNpU  Ha4YUCAEHUUM  BO3HArpa)kaeHus  ynpasnsowWen  KOMMaHuu,
BO3Harpax>aeHus cneunannanpoBaHHOMY Aeno3uTapuio, ayauMTOPCKOM opraHm3auum, OLEeHLMKY
MN® (Tonbko ana UMNO/3MNP), bupxe (Tonbko anga 6upxesoro NMUO®) n nuuy, ocylwecTBAAIOLWEMY
BeleHne peectpa BragenbueB UHBECTUUMOHHbIX naes MN®, B TeyeHue KaneHAApPHOro roga He
aonyckaetcsa. HauncneHne Bo3HarpaxzaeHus Ynpasngwolwen KOMNaHUM Ha MOCefHIo OTYETHYIO
AaTy KaneHaapHoro roga B pa3sMmepe, cooTBeTcTBytowem Npasunam 4Y MAO, npm HeAOCTaTOUYHOCTH

pesepBa AOMYCKaeTcs 3a CYeT Npoumnx pacxogos MNO.

He 1Mcnonb30BaHHbLIA B TEYEHME OTYETHOIO roga pe3epB Ha BbIMaTy BO3HArpaXaeHmda noanexuT
BOCCTaHOB/1EHNIO MO OKOH4YaHWIO OTYETHOro roga, HoO He nNo3gHee nepBoro pa60t-|ero AHA roaa,
cnepyroLLlero 3a OTYETHbIM, N NPU3HAETCH B COCTaBe NpoYmnx A0X0A0B. YKa3aHHOEe BOCCTaHOBNEHUe

oTpa)kaeTcs npu nepsoM onpegeneHnn CHA B rogy cneayowmm 3a OTYETHLIM MOA0M.
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MPUNOXEHUWE 3. MOAEJZIN OLLEHKN CTOMMOCTU LLEHHbIX BYMAT

AKTUBHbIM PbIHKOM /15 LEHHbIX 6yMar, AonyLWeHHbIX K TOpraMm Ha pOCCUNCKOM TN MHOCTPaHHOM
bupxe (3a nckntouyeHnem obnuraumin BHeWHNX obnuraymMoHHbIX 3aimMoB Poccuiickonn depepaunn;
AONroBbIX  LEHHbIX 6yMar MHOCTpaHHbIX rOCyAapcTB;  eBpoobnuraumii - MHOCTPaHHbIX
3MUTEHTOB,LEHHbIX ByMar MexayHapoAHbIX (PMHAHCOBLIX OpraHmM3aunii) NpuaHaeTcsa AOCTynHas n
HabnoaaeMmas bupxesas nnoulagka B ciydae 0lHOBPEMEHHOIO COBMOAEHNS HMXKENEPEUNCIIEHHbIX

ycnosuil:

e LleHHas 6ymara JonyuweHa K TopraM Ha pOCCUMCKOWM MMM MHOCTpaHHOW 6upxe,
npueseaeHHon B MpunoxeHnn 4;

e Hannuua ueHbl (KOTMPOBKM) Ha AaTy onpeaeneHus cnpasensinBon CTomMmoctu (B
cnyyae, e€Cnm Ha BCexX AOCTYMHbIX M Habnwpaembix 6upxeBbix nnowagkax 6bia
HEeTOproBbIN AeHb Ha aaTty onpegeneHns CHA - aHaNU3MPYHOTCS AaHHble NocneaHero
TOProBOro AHS Ha AaHHbIX MAOWaAKaX, NpealecTByowero HeTopropomy);

e KOJIMYECTBO caenok 3a nocnegHue 10 (JecsTb) TOProebiX AHEN B PEXMME OCHOBHbIX
ToproB — 10 (decaTtb) u 6onee;

e COBOKYMHbIA 06beM caenok 3a nocnegHue 10 ToproBbix AHen npesbicua 500 000
(NatbcoT ThicA4Y) pybnen (Mnm COOTBETCTBYHOLWMA pybneBblii 3KBMBANEHT MO KypcCy
BbaHka Poccmn Ha paTy onpeaeneHumss akTMBHOMO pblHKA, ecin obbem caenok

onpeneneH B MHOCTPAHHOW BantoTe).

[Ona oueHKn cnpaBeasinBoi CTOMMOCTU LIEHHbIX ByMar B LefsiX HacTosLWNX NpaBu/l OCHOBHbIM
PbIHKOM MNpU3HaETCA:

OCHOBHOW pbIHOK Mopsaok NpM3HaHUSA PblIHKA OCHOBHbIM
ANA UeHHbIX 6yMmar B
Hensix HaCToALWMX

!B cnyyae, ecnu o6nuraummn BHELWHUX 06MrauMOHHbIX 3aliMOB P®, fonroBble LeHHble 6yMarn MHOCTPaHHbIX rOCYAapcTB,
eBpoo6MralMnm MHOCTPaHHbLIX 3MUTEHTOB, LEHHble 6yMarn MexayHapoAHbIX (UMHAHCOBbIX OpraHuM3auuin AonyLlleHbl K
TOpram TOJIbKO Ha pOCCUCKOM BMpXe, TO cnpaBeasinBas CTOMMOCTb LieHHbIX Bymar onpeaensieTcst Ha YpoBHe 1 Tak xe, Kak
onpeaensieTcs crpaseasnBas CTOMMOCTb 06Mraumii poCCUMCKOro sMUTeHTa. HanpuMmep, rocyaapCTBeHHbIE LeHHble 6ymaru
Pecnybnuku Benapycb (PB-L/08/19)
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MpaBun
onpeneneHuns CHA

Ana poccumncknx
LeHHbIX 6ymar

MockoBckasi 6upxa, ecnm MockoBckasi 6upxa SBNSETCA aKTUBHbIM
PbIHKOM.

B cnyuae, ecnn MockoBckast bupxa He SIBNSIeTCA aKTUBHbIM PbIHKOM —
poccuitickass bupxxeBas njaowajaka M3 4Yucia aKTUBHbIX PbIHKOB, MO
KOTOpOW onpeaeneH Hanbonblimnii 06N 06BbEM CAENOK MO KONIMYECTBY
LeHHbIX 6yMar 3a npeabiaywve 30 (TpnauaTb TOProBbiX) AHEMN.

Mpu otcyTcTtBMM MHbopMaumm o6 obbeMe cAenok Mo KOJMYECTBY
LeHHbIX byMar wucnonb3dyetca uHpopmaumsa o6 obbeme caenok B
AEHEXHOM BblpaxeHuu. MNpun paBeHCTBe obbeMa CAENOK Ha pPassINYHbIX
TOProBbiX MJOWAAKAX OCHOBHbIM PbIHKOM CUYMTAETCS TOpro.as
njaowagka c HanboblWNM KOTMYECTBOM CAESIOK 3a AaHHbIA Nepunoa.

ONnA NHOCTpPaHHbIX
LeHHbIX 6ymar n
LeHHbIX 6ymar
MeXXAYHapPOAHbIX
KOMMNaHnu

MNHoCTpaHHaa Mnn poccuinckas bmpixka ns umcia akTUBHbIX PbIHKOB, MO
KOTOpOW onpeaeneH Hanbonbwmnii o6wmnii 06BLEM CAENOK NO KOSIMYECTBY
LEeHHbIX 6yMar 3a npeabiaywmne 30 (TpuauaTb TOProBbixX) AHEMN.

Mpu otcyTctBMM wHbopMaunmm o6 obbeMe cAenok Mo KOJNYECTBY
LeHHbIX 6ymar wucrnonb3yercs uH@opmaumsa o6 obbemMe caoenok B
AEHEXHOM Bblpa>XXeHnu. I'Ile 3TOM BeNIMUYNHbI 06beMa CAENOK B BankwTe
KOTMPOBKM nepeBoasaTca B pybnum no kypcy baHka Poccmm Ha paty
onpeaeneHus CYA. lNpun paBeHCcTBe obbeMa CAENOK Ha pas/INYHbIX
TOProBbIX nnowaakax OCHOBHbIM PbIHKOM CHMNTAETCA TOproBeasd
niaowagka ¢ HanboablWNM KOTMYECTBOM CAESOK 3a AaHHbIA NepUoA.

Ana o6nurauunn
BHELWHNX

06/ 1IMraLMoHHbIX
3amoB Poccuiickon
denepaunm, 4ONroBbix
LeHHbIX 6ymar
MHOCTPaHHbIX
rocypapcrs,
eBpoob6auraumn
MHOCTPaHHbIX
SMMUTEHTOB, LIEHHbIX
6ymar
MeXXAyHapoaHbIX
¢hmHaHCOBbIX
opraHmsauuvm

BHebuprxkeBon pbIHOK B 0bLlleM cnyvae.

B cnyyae, ecnn ueHHble 6ymarm gonyweHbl K TOpraM TONbKO Ha
POCCUNCKON Bupxe, TO NOPSAOK MPU3HAHUSA pPblHKA OCHOBHLIM byaeT
TaKUM Xe, KaK 418 pOCCUNCKUX LEeHHbIX ByMmar.

B cnydae, ecnn ykasaHHble LEHHble BymMarn AoMnyLleHbl K TopraM Ha
pPOCCUNCKON bupxe u/vnn nHoCTpaHHOM 6upxke, KOTOpas MNpuU3HaHa
aKTUBHOW B COOTBETCTBUM C HacToswmMm [NpaBunamMmn onpeneneHus
CYA, B TO BpeMsl, KaKk OTCYTCTBYHOTAAHHble BHEOGUPXKEBOro pbiHKa, TO
NnopsiAOK MPU3HAHWUS pblHKA OCHOBHbIM OyaeT TakuMM XXe, Kak Ans
WHOCTPaHHbIX LEHHbIX byMmar.

OBLUME NOJIOXKEHUA

Ons oueHku cnpaBe,anBoﬁ CTOMMOCTU UEHHbIX 6YMaF MCNOoNb3yHTCA MOAesSIM OLUEHKN CTOUMOCTU
LEeHHbIX 6YMaF, Ana KOTOpbIX onpeneneH AKTUBHbIN PbIHOK, 1 MOAENN OUEHKMN CTOMMOCTU
LEeHHbIX 6YMaF, Ana KOTOpbiX He onpeaeneH AKTUBHbIN PbIHOK, a TaK Xe& MoAeNln OUEeHKWU, no

KOTOPbIM onpeaesieH aHaJIoOrMUYHbIN aKTUB.
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MOAEJIN OLLEHKN CTOMMOCTU LUEHHbIX BYMAI

Moaenn oueHKM CTOMMOCTM LIEeHHbIX ByMar, Ans KOTOpbIX onpeaensieTcs akTUBHbIN
6uprxeBOM pPbIHOK (1-¥ ypOBEeHb)

LleHHble 6yMarm

Mopsaok onpeaeneHus cripasen/imBo CTOMMOCTU

LlenHas 6ymMmara
poccumckoro
O9MUTEHTa

(B TOM uncne
WHBECTULMOHHbIE Naun
POCCUNCKNX MaeBbIX
WHBECTULMOHHbIX
¢dhoHA0B, NNoTEYHbIE
cepTmudmKkaTbl ydactms,
Aerno3suTapHble
pacrnmcku)

Ons onpegeneHnsa cnpasBeasiMBON CTOMMOCTM, WMCMNOMb3YHOTCS
LLeHbl OCHOBHOIO pblHKA 3a MNOC/AeAHWIA TOpProBbii AeHb (M3 4yncna
aKTUBHbLIX POCCUNCKMX 6UpX), BblbpaHHble B cneayloweMm nopsigke
(ybbiBaHMA npuoputeTa):

a) UeHa 3aKpbiTUS Ha MOMEHT OKOHYaHMsA TOProBOM CeCccuu
poccunckon 6upxum Ha paty onpegeneHuns CHA npu ycnosuu
NnoATBEPXKAEHNS ee KOPPEKTHOCTH;

LleHa 3akpbiTUsi TMPU3HAETCS KOPPEKTHOW, €CnuM PpacKpbIThbl
AaHHble 06 o6beMe Topros 3a AeHb U 06bEM TOProB HE paBeH HYJO U
Takas UeHa 3aKpbiTUS HEe paBHa HYJIIO.

b) cpegHeB3BeweHHas LeHa Ha MOMEHT OKOH4YaHMS TOProBO Ceccum
poccunckon 6upxmn Ha gaTty onpeaeneHuns CHA;

C) ueHa cnpoca (bid) Ha MOMEHT OKOH4YaHUSA TOProBoM ceccuu
poccunckon 6upxm Ha paty onpepeneHus CHA npu ycnosum
NoOATBEPXKAEHUS €e KOPPEKTHOCTM!.

LleHa cnpoca, onpegeneHHas Ha pJaTy onpegeneHma CYA,
NMPU3HAETCA KOPPEKTHOM, eC/in OHa HaxOAWTCH B WMHTepBasie Mexay
MUHUMaNbHOM N MaKCUManbHOM LeHaMWN CAESIOK Ha 3Ty Xe gaTy 3Toun
e 6MpXKn, BKIOYAs rpaHuubl MHTEpBana.

CnpaBennusas CTOMMOCTb [0/Ir0BOW LLEHHOM 6ymaru
onpeaensieTcs C y4eToM HaKOMMEHHOro KYrMOHHOro Aoxoga Ha aaTty
onpegeneHns CHA.

Ecnu Ha aaTy onpegeneHuns CHA OoTCYTCTBYIOT LileHbl OCHOBHOIMO pblHKA,
AN onpejeneHus  crnpaseasiuBo  CTOMMOCTM  LeHHou  6ymaru
NPUMEHSIOTCA MOAENMN OLLEHKN CTOMMOCTU LEeHHbIX 6ymar 2-ro ypoBHs,
3@ WCK/KYEeHMeM cny4yasi, Koraa OTCYTCTBME PbIHOYHbIX LeH
0b6ycnoBneHo HETOProBbIM AHEM OCHOBHOIO pbliHKa. B 3ToM cny4yae Ha
paty onpegeneHnsa CHA gonyCTMMO MCMOSb30BaTb LiEHbl NocnegHero
TOProBoOro AHA OCHOBHOW 6MpXU.

LleHHas 6ymara
MHOCTPaHHOIro
3MMUTEHTa u
MeXXAYyHapoaHou
KOMMNaHMNU

(B TOM
uucnenenosnTapHble
pacnucku, nauv
MHOCTPaHHbIX
WHBECTULIMOHHbIX
¢doHaoB)

Ecnun ansa onpeaeneHns cnpaBeavBoi CTOMMOCTW, NCNOJb3YHOTCS
LEeHbl OCHOBHOMO POCCUMMCKONo pblHKa (M3 4ucna aKTUBHbIX
POCCUMNCKNUX W MWHOCTPaHHbIX 6uKpx), BblbpaHHble B creaylowem
nopsiake (ybbiBaHUS NpuopuTeTa):

a) LUeHa 3aKpbITMsS Ha MOMEHT OKOHYaHMUSA TOProBOM CecCUn Ha
TOProBOM NnoLwanke poCCMNCKoM 6MpXK Ha aaTy onpeneseHns
CYA npw ycnosum NOATBEPXKAEHUS ee KOPPEKTHOCTH;

LleHa 3akpbITMS NPU3HAETCA KOPPEKTHOM, €C/IN pacKpbIThbl
OaHHble 06 o6bbeMe Topros 3a AeHb M 06beM TOProB He paBeH HYJO U
Takas ueHa 3aKpbiTUS He paBHa HYJII0.

b) cpegHeB3BeweHHasa LeHa HA MOMEHT OKOHYaHMS TOProBomn
Ceccumn poccuninckom bupxn Ha aaty onpeaeneHmns CHA;

C) ueHa cnpoca (bid) Ha MOMEHT OKOH4YaHWs TOProBOM ceccum
poccuinckon bupxxn Ha paty onpegeneHns CHA npu ycnosumu
NnoATBEPXAEHNS ee KOPPEKTHOCTM!.
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LleHa cnpoca, onpegeneHHas Ha paaty onpegeneHms CYA,
NMPU3HAEeTCs KOPPEKTHOM, eC/in OHa HaxXOAWTCH B MHTepBasie Mexay
MMWHUMANIbHOW M MaKCUMasibHOM LieHaMWn CAEJI0K Ha 3Ty Xe gaTy 3ToM
e 6mupXKn, BKIOYas rpaHuubl MHTepBana

Ecnun ansa onpeaeneHns cnpaBeasvBoi CTOMMOCTM, NCNOJb3YIOTCS
LeHbl OCHOBHOro MHOCTPAHHOro PpblHKA (M3 4ucia aKTUBHbIX
POCCUMNCKUX W WHOCTPaHHbIX 6upXx), BblbpaHHble B cCreayloweM
nopsiake (yboiBaHUs npunopuTteTa):

a) UueHa 3aKpbITUS HAa MOMEHT OKOHYaHMS TOProBOM CECCUU Ha
TOpProBoOM NJoWwaake MHOCTPaHHOM BMpXK Ha gaTy
onpeaeneHnsa CHA npu ycnosmu NoaTBEPXKAEHUSA ee
KOPPEKTHOCTH;

LleHa 3aKpbITa NpU3HAETCA KOPPEKTHOM, eCN pacKpbITbl
AaHHble 06 o6beMe TOpros 3a AeHb M 06BbEM TOProB He paBEH HYJIO.

b) cpeaHeB3BeweHHas UeHa Ha MOMEHT OKOHYaHWUS TOProBOM
Ceccum MHOCTpaHHOM Bupxun Ha aaTty onpeaenerHns CHA;

C) ueHa cnpoca (bidlast) Ha MOMEHT OKOH4YaHUSA TOProBoOW ceccum
Ha TOpProBoW naowanke WHOCTPaHHOW 6upxu Ha JaTty
onpegeneHnsas CYHA npu  ycnoBuMm  MOATBEPXAEHUS  ee
KOPPEKTHOCTMU.

LleHa cnpoca, onpegeneHHasas Ha pjaty onpegeneHuna CYA,
NMPU3HAETCA KOPPEKTHOM, eC/in OHa HaxXOAWTCH B MHTepBasie Mexay
MUHUMaNbHOM N MaKCUManbHOM LeHaMWN CAESIOK Ha 3Ty Xe gaTy 3Tou
Xe 6MpXKn, BKIOYas rpaHuLbl MHTEpBana;

Cnpaseanveas CTOMMOCTb [0/roBON LEeHHOM bymarm
onpepenserca ¢ y4yeTOM HaKOMJEHHOro KYnMOHHOro Aoxoda Ha AaTy
onpeneneHuns CHA.

Ecnun Ha paty onpegeneHunsa CHA OTCYTCTBYKT LEHbl OCHOBHOIMO
pblHKa, ANs onpeaeneHus CrpaBensvuBoi CTOMMOCTU LEeHHOM 6yMarm
MPUMEHSATCSA MOAENN OLLEHKN CTOMMOCTU LeHHbIX 6yMar 2-ro ypoBHS,
3@ WUCK/IOYEHMEM cnydasl, Korga OTCYTCTBME PbIHOYHbLIX LEH
06ycnoBneHo HEeTOpProBbIM AHEM OCHOBHOIO pbiHKa. B 3ToM criyyae Ha
paty onpegeneHua CHA oonMycTUMO MUCMOMb30BaTh LieHbl MocneaHero
TOpProBOro AHS1 OCHOBHOM BUpXN.

Moaenun oLeHKN CTOMMOCTU LIeHHbIX ByMar, Ans KOTOPbIX ONpeaensieTcsl akKTUBHbIN
BHe6upIkeBOoMn PbIHOK WM AN KOTOPbIX MMeKTCS HabntogaeMble gaHHblE B OTCYTCTBMW LiEH
1-ro ypoBHsl (2-A ypOBeHb)

LleHHble 6yMmarm

Mopsaok onpeaeneHun cnpaBennuBoﬁ CTOMMOCTHN

Poccuickune(za
NCKJTIOYEHNEM
WHBECTULMOHHbIX NaeB
POCCUICKNX NaeBbIX
MHBECTULUMOHHDbIX
¢dOHAO0B, MNOTEYHbIX
cepTudmKaToB
yyacTtus,

CnpaBepnusas CTOUMOCTb AoneBbiX LleHHbIX 6ymar,
obpallatoWwmnxcs Ha POCCUMCKUX M MHOCTPaHHbIX OHAO0BbLIX Bupxax,
onpenensieTcs B COOTBETCTBMM C MOAE/bIO OLEHKWM, OCHOBAHHOW Ha
KOppeKTUpoBKe nctopuyeckomn ueHbol (Mogens CAPM).

[JaHHas KoppeKTUpoBKa TMPUMEHSEeTCS B C/llydyae OTCyTCTBUSA
HabnogaeMon LeHbl B TedeHne He 6onee gecatn pabouunx gHen (panee
MCNONb3YyeTCs 3 YPOBEHb OLLEHKN).
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Oeno3nTapHbIX
pacnumcok)

M MHOCTpPaHHbIE
AonesBble LUeHHble
6ymarm, a Takxe
aKuum
MeXXAYHapOAHbIX
KOMMaHUM

Ons uenen oOuUEHKW crpaBeaMBON CTOMMOCTM  WCMONb3YETCS
CpaBHEHME AWMHaAMUKWU [OOXOAHOCTU 3a ONpeAeNneHHbIt MpOoMEXyToK
BPEMEHU aHaNn3npyemMoro gUHaHCOBOr0 MHCTPYMEHTa C AMHAMWKOMN
PbIHOYHbIX WHAMKATOPOB. B kauyecTtBe pbIHOYHOFO WMHAMKATOPA
(beHuMapka) aKuUMN pPOCCUNCKUX 3SMUTEHTOBUCMNOJb3YETCA MWHAEKC
Mockosckoi bupxu (IMOEX).

B kayecTBe pbIHOYHOIro MHAMKaTopa (beHuMapKa) akuMm MHOCTPaHHbIX
3MUTEHTOB WM AEMNO03UTAPHbIX PacnnUCoK, TOPryeMbiX Ha MHOCTPAHHbIX
bupxax, wucrnonb3yercs WMHAEKC 6uMpXXW, Ha KOTOPOW onpeaeseHa
cnpaBeasiMBasl LEeHa YPOBHS 1 vMepapxuu cnpaBensiMBOM CTOMMOCTMU
OaHHOW ueHHoM 6ymarm Ha [aTy, npealwecTBylWYy garte
BO3HWKHOBEHMSI OCHOBaHUN A1 npuMeHeHus mogenn CAPM.

dopmMyna pacyeta cnpaBeasIMBOM CTOMMOCTM Ha AaTy pacyeTa:
P, =Py x (1 +E(R)),
roe:
P, — cnpaBeanuBass CTOMMOCTb OAHOM UEHHOM O6ymarm Ha paaty
onpeaeneHns cnpaBeasiMBoi CTOMMOCTH;
P, — nocnegHas onpeaeneHHas cnpaBeainBas CTOMMOCTb LIEHHOW
bymaru;
E(R) — oxuaaeMmass 4OXOOHOCTb LeHHOoM 6ymaru;

dopmyna pacyeTa oxupgaeMon goxoaHocTtu mMoaenn CAPM:
E(R) = Rt + B(Rm — RY),
roe:

R; - Risk-free Rate - 6e3punckoBas cTaBka AOXOAHOCTWU, NpUBEAEHHAs
K KONMMYEeCTBY KaneHAapHbIX AHEN Mexay AaTaMu ee pacyeTa:
Rf = (R¢/365) x (T, — To),

roe:

R - 6e3puckoBass CTaBKa [AOXOAHOCTM Ha JaTy onpeaeneHus
CrpaBeAsiMBOI CTOMMOCTHU;

(T, = T,) - KOMMYECTBO KaNleHAApHbIX [AHEN MexXxay YKasaHHbIMU
natamu.

T, — AaTa onpeAeneHns cnpaBeasiMBo CTOMMOCTH;
T, — Npeablaylas aata onpeneneHns cnpaseasiMmBoin CTOMMOCTH.

Ana akuuMii pOCCUMMNCKUX 3MUTEHTOB, TOpPryeMbiXx Ha MOCKOBCKO
Bupxxe 6e3punckoBasl cTaBka AOXOAHOCTM — CTaBKa, onpeaeneHHas B
COOTBETCTBMM CO 3HAyYeHWeM KpuBon 6eCKYnOHHOW [AOXOAHOCTU
(ctaBka KB/1) rocyaapCTBEHHbIX LeHHbIX 6yMar Ha nHtepsane B O4AMH
rog. B pacuete ucnonb3sytorca:

a) MeTogMka pacyérta KpuMBOM  BECKYMOHHOM  4OXOAHOCTMU
rocygapcTtBeHHbIX obnuraumn, onpegeneHHas MOCKOBCKOM
bupxen;

b) anHamnuyeckme napameTpbl G-KpUBOM NO COCTOSHUIO Ha
KaXXAbl TOProBbI AeHb, Nyb6nkyemMbie Ha opuunanbHOM canTe
MocKkoBCKOM 6MpxN.

Ansa akuuMii MHOCTPaHHbIX 3MUTEHTOB B KayecTBe 6e3pUCKOBOM
CTaBKM [AOXOAHOCTM TMPUMEHSAETCA CTaBKa MO [OCYAApPCTBEHHbIM
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LeHHbIM BymaraM, «cTpaHa puckKa» KOTOpPbIX COOTBETCTBYET «CTpaHe
pucKa» oueHmBaeMon akumm no aaHHbiM MC Bloomberg.

CraBka KBl paccuutbiBaeTcs 6€3 MPOMEXYTOUHbIX OKPYI/IEHUI C
TOYHOCTbIO 40 2 3HAKOB Mocsie 3anaTon (B MPOLEHTHOM BblpaXKeHun).

MNpX OTCYTCTBMM 3HauyeHUs 6e3pUCKOBON CTaBKM Ha [AaTy pacyeta,
3HayeHne 6e3pUCKOBOI CTaBKW 3a@ 3TOT AeHb NPUHUMAETCA PaBHbIM
nocnegHeEMY U3BECTHOMY.

Pm;
Ry = —% —
m Pmg ’

Ry, - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA;

Pm; - 3HauyeHWe PpbIHOYHOINO WHAMKATOpa Ha JaTy onpeaeneHus
crnpaBeasiMBoii CTOMMOCTHU;

Pm, - 3HauyeHMe PpbIHOYHOIrO WHAMKATOpa Ha Mpeabliaywyl aaTy
onpefeneHns cnpaBeasnBoi CTOUMOCTMU.

B - beta kKoO3bPUUMEHT, pacCYUTaHHbLIA MO W3MEHEHUsM LeH
(3HaueHu) pbIHOYHOrO MHAOMKATOPA M WU3MEHEHMUSIM LUEHbl LEHHOM
6ymarn. Ona pacyeta KoadpduumeHTa B MCNOAL3YHOTCA 3HAYEHMUs,
onpeaeneHHble 3a nocneaHune 45 ToproebixX AHEN, NpealecTBYOLWMX
AaTe onpejenieHns cnpasensinBon CTOMMOCTH;

BeTa koa3ddpurumMeHT paccunTbiBaeTCa Ha AaTy, NpeaLllecTBYoWyto aate
onpeaeneHnsa cnpaseasinBon ctTommocTu. MNpu aToM aaTta pacyeTa beTta
Ko3dPuUMeHTa A0KHA ABASATLCA TOProBbIM AHEM.

_ Covariance (R,, Rpp)

Variance (R,)

Pai Pmi

a ) Rm

Pa;_; Pm;_,

roe:

R, - AOXOAHOCTb aKTUBa;

Pa; — LleHa 3aKpbITUs akTUBa Ha AaTy i;

Pa;_; — Npeablayllas LeHa 3aKpbITUs aKTuBa;

Ry, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4YeHWe pbIHOYHOrO MHAMKATOpa Ha AaTy i;
Pm;_, — nNpeablayliee 3Ha4eHne pbIHOYHOro MHAMKATOPa;

i=1..N, ToproBble AHM, MNpealecTByOWMe [aTe onpeaeneHus
CnpaBeaMBON CTOMMOCTHU.

Mpu wucnonb3oBaHun ™Mogenu CAPM B uenax pacdeta beta
KoadbduumneHTa:

a) ONsS akuMii pPOCCUMCKUX 3MUTEHTOB MPUMEHSIIOTCS 3HAa4YeHus
LleHbl 3akpbITUs HA MockoBCckon bupike;

b) ans akumih MHOCTPaHHbIX SMUTEHTOB MPUMEHSAIOTCS 3Ha4YeHUs
LleHbl 3akpbiTMsa 6BMPXXKN, Ha KOTOPOW onpeaeneHa Haanexallas
KOTUpPOBKA YpPOBHA 1 mepapxum crnpaBenvBoii CTOMMOCTM Ha
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O6nurauun
POCCUNCKUX
3MUTEHTOB (3a
UCKTIIOYEeHUueM
obnurauuvmn
BHeLlHero
06/MrauMoHHOro
3aumMa)
O6nuraumm,
HOMMHUPOBAHHbLIE B
py6nsx

O6snrauma BHeELWHNX
O06/IMraLLMOHHBbIX
3auMmoB Poccuickom
depepauun

AonroBas ueHHas
6ymara MHOCTpaHHbIX
rocyfapcrs

O6nuraumsa
MHOCTPaHHbIX
SMUTEHTOB

EBpoo6nurauuns
MHOCTPaAHHOro
SMUTEHTa

LlenHas 6ymMara

AaTy, NpealecTBYOLWY0 AaTe BO3HUKHOBEHUS OCHOBAHUM ANns
npuMeHenna mogenu CAPM.

MonyyeHHoe 3HauyeHuMe berta koadbduumeHTa OKpyrAsieTcs no
npaesuiaM MaTEMATUYECKOro OKpYIr/ieHMs A0 NATU  AeCATUYHbIX
3HaKOB.

Ans pacyeta [OXOAHOCTM aKTMBa M PbIHOYHOrO MHAMKATOpa
(6eHuMapka), UCMONb3YHTCA 3HAUYEHUS LEHbl 3aKPbITUS U PbIHOYHOIO
WMHAMKaTopa 3a nocneaHue 45 TOpro.bIX IHEN, MPeALECTBYOLLNE AaTe
onpefeneHus cnpaBeasnBoi CTOUMOCTMU.

LleHa 3akpbiTUa aKTMBa Ha JaTy onpeneneHus CI'IpaBeLI,J'IMBOVI
CTOMMOCTU B MOAENTN HE YUNTbIBAETCA.

Mpu OTCYTCTBMM LEHbl 3aKpPbITUS B KaKOM-NnMb60O TOpProBbin OEHb B
nepuoae 45 Toproebix AHEN, Ha AaTy pacdeTa koadhduumeHTta beTa,
MHPOpPMaUMSA O 3HAYEHMW PbLIHOYHOrO MHAMKaTopa (6eHumapka) wu
6e3pnucKkoBOM CTaBKM 3a 3STOT TOProBbii AeHb B MOAEIN He
YUYUTbIBAETCA.

Mpn HanMuMmM UeHbl 3aKpbITUS U OTCYTCTBMW 3HAYEHUS PbIHOYHOIO
nHankaTopa (beHumapka) B kKakon-nmbo TOproeei AeHb B nepuoae 45
TOpProBbIX AHEN, Ha paTy pacdeta koadduumeHta beta, 3HaueHue
pPbIHOYHOro wuWHAMKaTopa (6eHumMapka) 3a 3TOT TOProBbiil AEHb
NPUHUMaETCa paBHbIM NOCNEeAHEMY U3BECTHOMY.

Mokasatenm R,, R, paccuuTbiBatoTca 63 NpOMeXyTouHbIX
OKpYT/1IEHUN.
Mpouneycnosus:

CAaTbIBO3HMKHOBEHUSA OCHOBaHUN ANns npuMmeHeHuna mogenn CAPM ao
AaTbl NpeKkpaweHus OCHOBaHWW Ana npuMmeHeHus wmogenm CAPM
MCnonb3yeTcs MHdopMaumsa TONbKO To BUpXxK, KoTopas onpeaeneHa
Ha gaTy BO3HUMKHOBEHWS OCHOBaHWW ANns npuMmeHeHus moaenn CAPM.
K Takon nHdopMaunm OTHOCUTCA cneayowme 3HadeHns:

a) UeHa3aKkpbITUs;
b) 3HauyeHnepbIHOYHOrOMHAWKATOpPA.

[na onpenenerHus cnpaBeaiMBoOn CTOMMOCTMOGAMraumi
POCCUMMUCKMX SMUTEHTOB, a TaK Xxe o6naurauuim,
HOMMHMPOBAHHDbIN B Py6nax, NCNoNb3YyOTCS LieHbl BblIGpaHHbIEB
cneaywuwem nopsake (ybbiBaHUSA npuopuTeTa):

a) ueHa, paccuymTtaHHasa LleHoBbIM ueHTpom HPL (no
MeToAoNI0rMaM, yTBepx)aeHHbIM 01.12.2017 v no3aHee)c
NCMNOJIb30BaHNEM METOA0B OLEHKM, OTBEUYaLWMX KPUTEPUAM
MCXOAHbIX AAaHHbIX 2-r0 YpoBHA B cooTBeTCcTBMU ¢ MCOO13
(NpuopuTeT oTAAETCA LUeHaM, onpeaesnieHHbIM Mo NoceaHen
YTBEPXAEHHON MEeTOoAMKE OLLEHKN);

MeXAyHapoaHou b) ueHa 3akpbiTusi (LastPrice) BGN (BloombergGeneric),

puHaHCOBOH packpbiBaeMas WHQoOpMauuoHHON cuctemon  "Bnymbepr"
opraHusauum (Bloomberg) Ha paTy onpeaenennsa CHA;

C) ueHa 3akpbitua (MidLine) BVAL (BloombergValuation),

packpbiBaeMas uWHGoOpMauMoOHHON  cuctemon  "Bnymbepr"
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(Bloomberg) Ha paty onpegenenHms CHA npu ycrioBuu, 4TO
3Ha4eHuMe rnokasaTens Score NO yKasaHHOWM LEeHe He Huxe 6;

d) Mogenb oueHKM Ans ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B
pybnsx, B cooTBeTcTBMU C [NpunoxeHnem 22 (Mmopgenb
OLl€eHKM OTHOCUTCHl KO BTOPOMY YPOBHIO LI€H, B C/lyyae
MCNoNb30BaHMA HabnrogaeMbix UCXOAHBIX AAHHbIX)

Mpun oTCyTCTBUMK HeobXxoANMbIX AAHHbIX ANS pacyeTa CTOMMOCTH,
cnpaseanmeas CTOMMOCTb onpefensieTca Ha 3-M YpOBHE OLLEHKW.

Ons  onpegenenHvs  cnpaBeasiMBoOM  cToMMocTM  obnuraumm wm
eBpoobnraunii MHOCTPaHHbIX SMUTEHTOB, MHOCTPaAHHbIX rOCYAapCTB,
LUeHHbIx 6ymar MOO u obnuraumin BHeWHUX O06IMrauMoOHHbIX 3aliMOB
Poccuiickon ®degepaumm  UCMONb3YKOTCA UEHbl, BblbpaHHble B
cnepytowem nopsake (ybbiBaHna npunoputeTa):

a) ueHa 3akpbitma (LastPrice) BGN (BloombergGeneric),
packpbiBaemMass MH@OpMauUMOHHOM cuctemonm "bnymbepr"
(Bloomberg) Ha paTty onpegeneHusa CHA;

b) uenHa 3akpbitma (MidLine) BVAL (BloombergValuation),
packpbiBaeMasa uMHMOpPMaUWOHHOM  cuctemon  "bBnymbepr"
(Bloomberg) Ha paty onpegeneHns CHYA npu ycrnoBuu, 4ToO
3HayeHWe nokasaTtens Score No ykKa3aHHOW LIeHe He Huxe 6;

C) UueHa, paccymTaHHasd LleHoBbIM LUeHTpOM HP/[ (no
MeTtogonormsM, ytBepxaeHHbiM 01.12.2017 u nosgHee) c
NCNONb30BaHNWEM MeTOAO0B OLEHKM, OTBEYalLMX KpUTEpUAM
NCXOAHbIX AaHHbIX 2-FO0 YpOBHA B cooTBeTcTBumM ¢ MC®OO13
(NpuopuTeT oTAaeTcsa ueHaMm, onpeAaeneHHbIM Mo nocnegHemn
YTBEPXAEHHOM METOAMKE OLLEHKN).

Ecnn  ykasaHHble LUeHbl OTCYTCTBYIOT, ANsS UEeHHoW 6ymaru
NpuUMeHAeTca 3-W YPOBEHb OLLEHKM CTOMMOCTM LEHHbIX ByMar.

Cnpaseanueas CTOMMOCTb A0OSIFOBOM LleHHOW 6ymaru onpeaensercs C
y4eTOM HaKOMJIEHHOro KyrnoHHOro Aoxoaa Ha AaTy onpeaenedunsa CHA.

B cnydyae oOTCYyTCTBMSA LEH 3aKpbiTUs B WMHGPOPMALMOHHON cucTeMe
Bloomberg B cBA3K c HETOproebiM AHEM 6upX, NO UTOraM TOProB Ha
KOTOpPbIX OnpeaenseTcs LeHa 3aKkpbiTUs, TO A4 uenen onpeaeneHus
cnpaBeasiMBON CTOMMOCTM aKTMBOB WCMOMAb3yeTCs LEeHa 3aKpbITUs
nocneaHero ToproBoro AHs.

MHBECTULMOHHbIE
nav pocCUMmMCKunx
naeBbIX
MHBECTULIMOHHbIX
¢boHAO0B, MNMOTEYHbIE
cepTudmnkartbl
yyacrtus

[ns onpeneneHns cnpaBenMBON CTOMMOCTUMCIONbL3YETCS pacyeTHas
CTOMMOCTb  MHBECTUUMOHHOro nasa (ceptudukata  yyactus),
onpeaefneHHas B COOTBETCTBUM C HOPMATUBHbLIMW MPaBOBbIMW aKTaMu
Ha pJaTy onpegeneHns CYA un  packpbiTas (nNpeaocTaBneHHas
BNnagenbuaM MHBECTULMOHHLIX NaeB) yrnpasnsowen komnaHmen NNO
(MNoTeYyHOoro NoKpbLITUSA).

B cnyyae oTCyTCTBMS pacKpbITbiX YNpaBAstowen KoOMNaHMen AaHHbIX
O pacCyeTHOM CTOMMOCTM MHBECTUUMOHHOro nas (ceptudukarta
y4dacTus), npuMeHsieTcs 3-M ypoBEeHb OLLEHKMU.
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Aeno3uTtapHasn
pacnucka

[ns onpeneneHns cnpaBeasiMBoin CTOMMOCTU UCMOJb3YEeTCs pacyeTHas
CTOMMOCTb LIeHHOl 6yMaru, Ha KOTOpYyl BblgaHa [Aeno3uTapHas
pacnucka, onpeaefnieHHas no anropuTMy onpeaeneHus cnpaBeannBom
CTOMMOCTM Ha OCHOBAHMM LIEH 1-r0 YPOBHSA, YKa3aHHbIX B HACTOALMX
MpaBunax onpeaeneHnsa CYA, C y4eTOM KONIMYECTBA LEHHbIX GyMmar,
npaBa Ha KOTOpble NOATBEPXAAET OAHA Aeno3uTapHas pacnucka.

LleHHble 6ymMmarny,
npuo6peTeHHble NpU
pa3MelleHnm

Ons onpegeneHus cnpaBeasMBoOM  CTOMMOCTM  obnuraumii  npu
pasMeLlleHn UCNOAb3YETCS LeHa pa3MeLleHUs, CKOpPeKTUpOBaHHas
MPOMNOpUMOHANIbHO WU3MEHEHUID 3HayeHuss 6e3pUCKOBOIN CTaBKWU
OOXOAHOCTU CTpaHbl pUCKa Ha CPOK, COOTBETCTBYIOLMA CPOKY A0 AaTbl
noraweHus (odepTbl) UuUeHHOM ©6ymarn. Takas KOppeKTMpOBKa
npuMeHsieTcs C AaTbl, cCheaylowen 3a [aTol  pasMelleHus.
CnpaBeanuBas CTOMMOCTb A40JIFOBOM LieHHOW B6yMmaru onpepensiercs c
Y4YeTOM HaKOMJEeHHOro KynoHHOro goxoAa Ha aaty onpeaeneHus CHYA.

B kayectBe 6e3pMCKOBON CTaBKM AOXOOHOCTM CTpaHbl puUcka
MCNONb3YHOTCA:

1) Ang yeHHbIX 6yMar, HOMMHMPOBAHHbIX B POCCUINCKNX py6sax
- CTaBKa KpUBOW BECKYMNOHHOW A0X0AHOCTU MOCKOBCKOI 6Mpxun?

2) Ona ueHHbix 6yMmar, HOMWHMPOBAHHbLIX B aAMEPUKAHCKUX
jonnapax - CTaBka, MO aMEpPUKaHCKMM  rocyAapCTBEHHbIM
obnuraumam’

3)4ns ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B €BPO - CTaBKa,
obnuraumam c penTuHrom AAA EBpO30HbI*

Ona pacdeta BbIGBMpaeTCcs COOTBETCTBYIOLlAs pacKpbiTas CTaBka Ha
CPOK, MaKCMManbHO NpUBAMXKEHHbIN K CPOKY A0 AaTbl noraweHus (Mam

A0 bnmxanwen patbl odepTbl, NMpeaycMaTpuBaloLlLeln noraweHune, B
c/lyyae, ecnm OHa npeaycMoTpeHa yCi0BUSMU BbiNycKa).

PacuyeT nponopuMoHanbHOW KOPPEKTUPOBKM LEHbl pa3MelleHus Ha
N3MeHeHMEe 3HauYeHnss 6e3pMCKOBOIN CTaBKU AOXOAHOCTM CTpaHbl pUcka
onpeaenseTca cneaylolwmM o6pasom:

365
(1 +Rf, + %)

(1 + Rfy * T_to)
PV, = Price -~———3222

PV,— cnpaBeannBas CTOMMOCTb LEHHOW 6yMarm Ha AaTy OLEHKM
Price— LeHa pa3MeLleHuns LeHHOM bymaru

Rf.o— 6e3puckoBas craBka Ha gaTty npuobperteHus  npwu
pa3MeLleHnn LieHHoM byMarm Ha cpok Ao noraweHuns (odepTbl)

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

3 UcTo4uHMK - https://www.treasury.gov/resource-center/data-chart-center/interest-

rates/pages/TextView.aspx?data=yield

4 ICTOYHUK -

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/inde

x.en.html
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Rf, — 6e3puckoBasi CTaBKa Ha AaTy OLEHKM Ha CPOK A0 MorawleHus
(odbepThl)
T- paTta noraweHusa (odepThbl)

t -.4aTa OUueHKMU

t, —AaTa NnpuobpeTeHns npu pasMeLleHnmn

MonyyeHHas cnpaBeannBass CTOMMOCTb C YYETOM KOPPEKTUPOBKMU
(PV,)okpyrnsercs Ao ABYX 3HAKOB Nnocne 3ansiTon.

YKasaHHbIl  MeTo4  onpeaesieHnss  CrpaBenivBol  CTOMMOCTHU
MUCMOoSib3yeTcs A0 MOosiB/ieHns ueH 1-ro ypoBHS, HO He 6onee 10
pabounx AHeN c aaTthl, cCneayoLllen 3a AaTON pa3MeLLEHNS.

C 11 gHa npumeHsieTcs o6WmMii NMOpsSAOK OLEHKWU LEeHHbIX 6ymar Ha
BTOPOM U TPETbEM YPOBHE, B C/ly4ae OTCYTCTBMS LieH 1-ro ypoBHS.

Moaenn oueHKM CTOMMOCTM LIEHHbIX 6yMar, ANsl KOTOpbIX He onpeaensieTcs aKTUBHbIN
PbIHOKM OTCYTCTBYHOT HabsitogaeMblie faHHble (3-¥ YPOBEHb)

LleHHble 6yMmarn

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTH

Aeno3nTtHbI

ana onpeageneHuna CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTHN, NCNONIb3YETCA METOoA

ceptudukar - N
onpeaeneHna cnpaBeannBoi CTOMMOCTWU, MPUHSATBIA ANA AEHEXHbIX
cpeacTtB Bo Bknagax (MpunoxeHue 10).
O6nurauun N .
0CCUNCKIX [na onpeneneHus cnpaBeasMBon CTOMMOCTM o6nuraymi
BPMVITeHTOB (sa POCCUMMUCKMX SMUTEHTOB, a TaK Xe o6naurauuim,
HOMMHUPOBAHHbIX B py6asiX, NCNOMb3YIOTCA Crieayowme LeHbI B
UCKJIlOUEeHNEM P Py ! Y Aytotine L

o6nmraumm BHeEeLWHnX
06/ 1MraLlMoHHbIX
3aiiMOB)

O6nuraumm,
HOMMHUPOBAHHbLIE B
py6nsx

cneaywouwem nopsake (ybbiBaHUSA npuopuTeTa):

a) ueHa, paccuymTaHHas LleHoBbIiM ueHTpoMm HPA (no
MeTogonormsam, yreepxaeHHubiMm 01.12.2017 n no3aHee)c
NCNO/b30BaHNEM METOAO0B OLLEHKM, OTBEYaLWMX KpUTEPUAM
MCXOAHbIX AAHHbIX 3-r0 YpOBHS B cooTBeTCcTBUMM ¢ MCOO13
(NpuopuTeT oTAaETCA LUeHaM, onpeaefnieHHbIM Mo NocieaHen
YTBEPXAEHHOW MeTOANKE OLEHKN);

b) uena 3akpbiTns (MidLine) BVAL (BloombergValuation),
packpbiBaemMas WHdopMauuoHHON cuctemon  "Bnymbepr"
(Bloomberg) Ha paty onpegenenHms CYA B cnyyae, ecnm
3Ha4vyeHMe nokasartensa Score Mo yKa3aHHOWM LieHe HuXe 6;

C) Mopesib OUEHKN ANs LeHHbIX 6yMar, HOMUHUPOBAHHbIX B
pybnsax, B cootBeTcTBMU C MpunoxeHnem 22 (Mmopenb
OLleHKN OTHOCUTCSl K TPETbEMY YPOBHIO LI€H, B cjiy4yae
MCNoNb30BaHUA HeHabnrogaeMbIX UCXOAHbIX AAHHbIX);

d) [Ons oueHKM MCnonb3yeTcs CTOMMOCTb, onpeaeneHHas
OLIEHLLMKOM MO COCTOSHMIO Ha AaTy He paHee 6 (LecTtb)
MecsueB A0 gaTbl onpegeneHns CHA.*

*Ncnonb3oBaHue cnpaBe,u,nMBoM CTOMMOCTMH, OI'IpE,CI,EJ'IGHHOVI Ha
OCHOBaHUU OT4yEeTa oueHLwunKa, OorpaHM4ymnBaEeTCA ycnosuamm,
npuMeHAaeMbiMM B CJllydyae BO3HUKHOBEHWUA C06bITVIl7I, Beayuwnx K

obecLieHeHNIO0 aKTUBa B COOTBETCTBMU C [TpunoxeHvem 6.
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O6nurauma BHEWHUNX
06/IMraLLlMOHHbIX
3anmoB Poccuiickoi
denepaunm

AonroBas ueHHasn
6ymMara MHOCTpaHHbIX
rocyaapcrs

Oo6nuraumsa
MHOCTPaHHbIX
SMUTEHTOB

EBpoo6nurauunna
MHOCTPAHHOIo
SMMUTEHTa

LleHHas 6ymara
MeXxAyHapoaHou
c¢unHaHcoBoOM
opraHusauum

Ons  onpegeneHvs  cnpaBeasMBoM  CTOMMOCTM  obnuraunmm wm
€Bpoobnraunii MHOCTPaHHbIX SMUTEHTOB, MHOCTPAHHbLIX FOCYAapcCTB,
LUeHHbIXx 6ymar MOO u obnuraumin BHeWHUX O06IMrauMoOHHbIX 3aliMOB
Poccuinickon  depepaummMmncnonib3yloTcs  LeHbl, BblbpaHHble B
cnepytowem nopsake (ybbiBaHMa npunoputeTa:

a) ueHa 3akpbitua (MidLine) BVAL (BloombergValuation),
packpbiBaeMas UMHGoOpMauuoHHOM cuctemon  "Bnymbepr"
(Bloomberg) Ha paty onpeaeneHus CYA npu ycnoBuM, 4TO
3HayeHWe nokasaTtens Score no yKa3aHHOW LieHe HUXe 6;

b) ueHa, paccuyMTaHHas LleHoBbIM ueHtpom  HPO  (mo
MetogonormsaM, yteBepxaeHHbiM 01.12.2017 wn nosgHee) ¢
NCNOAb30BaHNWEM MeTOAOB OLEHKM, OTBEYalLMX KpUTEPUAM
MCXOAHbIX AAHHbIX 3-ro ypoBHSA B cooTBeTCcTBMM C¢ MCOO13
(NnpnopuTeT OTAAETCA LeHaM, OonpedesieHHbIM Mo MnocnegHen
YTBEPXAEHHOM METOAMKE OLLEHKN).

Cc) [ns oueHKM UCnonb3yeTcs CTOMMOCTb, onpeaeneHHas
OLUEHLMKOM MO COCTOSIHUIO Ha AaTy He paHee 6 (LecTb)
MecsueB A0 AaTbl onpeaeneHns CHA.*

*Ncnonb3oBaHne cnpaBeasiMBoOM CTOMMOCTU, OMNpeaeneHHOM Ha
OCHOBAHMW  OT4YeTa OueHLWMKa, OrpaHuUYnBaETCsa  YC/I0BUSAMMU,
NPUMEHSEMbIMW B Cllydae BO3HMKHOBEHUSA COObITUIA, Beaylmux K

obecueHeHNI0 aKTUBa B COOTBETCTBMU C [puaoxeHmnem 6.

LleHHble 6ymarun, gna
KOTOPbIX
OTCYTCTBYIOT
BO3MOXXHOCTb
OLl€HKM C
MCNOJIb30BaHUEM
AAaHHbIX 60onee
BbICOKOIO
npuopuTeTa

Ona  oueHkM wmcnonb3yeTcs CTOMMOCTb, oOnpejeneHHas Ha
OCHOBaHMUM OT4YeTa OuEeHLMKa MO COCTOSHMI0O Ha AaTy He paHee 6
(WecTtb) MecsiueB oo aatbl onpeaenenHmss CYHA M COCTaBNEHHOro He
nosaHee 6 (LlecTtb) MecsaueB A0 AaTbl onpeAeneHust CrpaBeasinBomn
CTOMMOCTMWN.

Mcnonb3oBaHWe cnpaBeasiMBoM CTOMMOCTU, OMpeaeNnieHHOW Ha
OCHOBaHMM  OTYeTa OLEHLIMKA, OrpaHuMuYMBaEeTCa  YC/IOBUSMU,
NPUMEHAEMbIMA B CJly4ae BO3HUKHOBEHUA COBLITUI, BeaylUX K
ob6ecLeHeHNI0 aKTMBa B COOTBETCTBUM C [puioxeHunem 6.

Mogaenn oyeHKU CTOMMOCTU L{€HHbIX 6yMar, 10 KOTOPbIM OripeAEsIEH aHaJIOrn4YHblif aKTUB

LleHHble 6yMmarun

Mopsapok onpeaeneHns cnpaBea/siMBo CTOMMOCTH

LleHHas 6ymara
ABNAercs
AOMOJIHUTENIbHbIM
BbINMYCKOM

Ons onpegeneHms cnpaBeanMBOM  CTOMMOCTM  UEHHOM 6ymarm
MCNOJIb3YETCS LieHa BbiNycka (aHaNoOrM4yHoOro aktuea), rno OTHOLLIEHMUIO
K KOTOPOMY  [AaHHbIA  BbINYCK  SBASIETCS  AOMNOSHUTENbHbIM,
onpeaeneHHas, Ha paty onpegeneHns CYA B COOTBETCTBUM C
MoOAEeNsIMM  OLEHKW CTOMMOCTW LEHHbIX 6ymar, Aanss KoTopbiX
onpeaeneH akKTUBHbIA PbIHOK (MCXOAHbIE AaHHble YPOBHS 2).

CnpaBseanMBas CTOMMOCTb OonpeaenseTcs corflacHo 3TOMY nNopsaaky Ao

BO3HWKHOBEHUS cnpaseanmeom CTOMMOCTMU LleHHOM
byMaru,aBnSLencs 4onoNHUTENbHbLIM BbiMyCKOM.

LlenHas 6ymMara, o o
Ons onpepneneHus cnpaBeanMBOM CTOMMOCTM LEHHOW 6ymary,

nojsiyyeHHas B
pesynbrTaTe

MCMOMb3YyEeTCs LeHa UCX04HOM ueHHon bymaru, onpegeneHHas Ha gaTty
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KOHBepTauMm B Hee
ApYroi ueHHoM
6ymaru (ncxogHom
HeHHoi 6ymarn)

onpegeneHnsa CHA B COOTBETCTBMM C MOAENSIMU OLLEHKWM CTOMMOCTU
LUEeHHbIXx 6yMar, pAans KOTOpbIX OMpefeneH aKTUBHbIA  PbIHOK,
CKOppEKTUpOBaHHass C y4yeToM Ko3dduumMeHTa KOHBepTaumu
(ncxoaHble AaHHble YPOBHA 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENSAMU OLLEHKMU
CTOMMOCTM LIEHHbIX ByMar, Ans KOTOpbIX onpeaeneH akTUBHbIN PbIHOK
LEeHY WCXOAHOM LUeHHoM 6ymarM Ha paTty onpegeneHns CYA,
MCNONb3YyeTCs CrnpaBeannBasi CTOMMOCTb MCXOAHOW LeHHon 6ymarm,
onpefeneHHas Ha AaTy KOHBepTauuu, CKOPPEKTUPOBAHHAas C YYETOM
KoaddunumnmeHTa KoHBepTaumm (MCXoaHble AaHHbIE YPOBHS 2).

CnpaBeanueas CTOMMOCTb ONpeAensieTcs COrlacHoO 3ToOMY NMopsiaKy Ha
AaTy KoHBepTaumn. Co cregyloweinn pgatbl MNpUMeEHsieTca obwui
nMnopsiAOK OLLEHKMN.

e OuUEHOYHOM CTOMMOCTBO akuuMin ¢ b6onbwern  (MeHbWEN)
HOMMHaNbHOM  CTOMMOCTbIO,  MPU3HAHHbIX B pe3ynbTaTe
KOHBEpPTAUuMM B HUX UCXOAHbIX aKuMﬁ, ABNAETCA oOueHo4YHasa
CTOMMOCTb KOHBEPTUPOBAHHbLIX B HUX aKUWA.

e OUEHOYHON CTOMMOCTbLIO aKLM TOM e KaTteropum (Tuna) ¢ MHbIMK
npaBaMu, MPU3HaHHbIX B pe3ysibTaTe KOHBEPTaLUM B HUX MCXOLHbIX
aKkumin, <BNseTca oOueHoYyHass CTOMMOCTb KOHBEPTUPOBAHHbLIX
akumn.

e OUEHOYHOM CTOMMOCTbIO aKUWIA, TMPU3HAHHbLIX B pe3ynbTaTe
KOHBepTauMn npu ApobaeHMn UCXOAHbIX aKuMi, sBNsieTcs
oueHO4YHaaA CTOMMOCTb KOHBEPTUPOBAHHbIX aKuMm, AeneHHad Ha
KoacpdunumneHT gpobneHus.

e OUEHOYHON CTOMMOCTbIO aKuMin, MpU3HaHHbIX B pe3ynbraTte
KOHBEpTauumM Mpum KOHCOMMAAUMM MUCXOAHbIX aKUuun, SBNAeTCS
OLleHOYHast CTOMMOCTb KOHBEPTMPOBAHHbIX aKUWNA, YMHOXEHHas Ha
Koa(pdrUMEeHT KoHCcoNngaunm.

e OUEHOYHON CTOMMOCTbIO akumi unm obnuraunin HOBOro BbIMyCKa,
NPU3HaHHbLIX B pe3yfbTaTe KOHBepTauuMn B HUX KOHBEPTUPYEMbIX
UCXOAHbIX LEeHHbIX 6yMmar, sBfAseTca OueHO4YHast CTOMMOCTb
KOHBEPTMPOBAHHbLIX LEHHbIX 6ymar, AeneHHass Ha KOJMYeCTBO
akumii  (obnuraumn), B  KOTOpPOE KOHBEpPTUpOBaHa oOAHa
KOHBepTMpyeMas ueHHasa bymara.

e OUEHOYHOM CTOMMOCTbIO aKUWiA, TMpPU3HaHHbIX B pe3ynbTaTe
KOHBEpPTaLMN B HUX UCXOAHbIX aKLM NMpu peopraHusauum B popme
CNVUSIHUSA, SBNAETCS OUEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX
LEeHHbIX BbyMar, yMHOXeHHas Ha KO3 dUUMEHT KOHBEPTaLNN.

e OUEHOYHON CTOMMOCTbIO akuMi BHOBb CO34AHHOrMO B pe3ynbTaTte
peopraHumsaumm B QopMe  pasgeneHns  Wanm - BblAeNeHus
aKLUMOHepHoro obLlecTsa, NpU3HaHHbIX B pe3ynbTaTe KOHBepTauum
B HUX WCXOAHbIX akKuum, ¢aBnaeTcs OLEeHOYHass CTOUMOCTb
KOHBEPTUPOBAHHbLIX  akuumn,  AeneHHas Ha KO3 PUNUMEHT
KOHBepTaumu. B cnyvyae, ecnu B pe3ynbraTe pasgeneHns umm
BblAeNeHns co3paeTcs ABa nnu bonee akunmoHepHbIX obuwectsa, Ha
KO3(pdUUMEHT KOHBEpTaumnm AenuTcad OLeHoYHass CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLUMN, YMEHbLLIEHHas NponopLuMoHanbHO aone
MMyLLeCTBA  pPEOpPraHM3OBaHHOro  akumoHepHoro  obulecTtsa,
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nepeaaHHoOro akUMoHepHoOMy 06LEeCcTBY, CO34aHHOMY B pe3y/ibTaTe
pasaeneHus Unu BblaeNeHNS.

OueHoYHas CTOMMOCTb aKUMi BHOBb CO3[4aHHOrO B pesysibTaTe
peopraHusauun B GopMe BblAENEHUA aKLMOHepHoro obuiecTsa,
NMPU3HaHHbLIX B pe3ynbTaTe UX pacrnpeaeneHns cpean akuMoHEpPOB
peopraHn3oBaHHOIO aKLMOHEPHOro o6LecTBa, CYMTAETCA pPaBHOW
HYJIIO.

OueHOYHOM CTOMMOCTbIO 06/Mraunin HOBOIMO BbIMyCKa, NPM3HaHHbIX
B pe3ysbTaTe KOHBEpTauuMm B HUX WCXOAHbIX Obaurauunii npu
peopraHm3aunm aMUTEHTA TakKnx obauraunin, SBnseTcs oueHo4YHas
CTOMMOCTb KOHBEPTUPOBAHHbLIX obnmnrauni.

NMPUNOXEHWE 4.NMEPEYEHDb AOCTYMNMHbIX N HABJTIOAAEMbIXBUPXEBbDIX

nnaowAaOK
AdocrynHbie n Habsrogaemble 6upirxkeBble MIoWagKm Bbi6bpaTtb
BepHoe,
nocraeus X

MybnnyHoe akumoHepHoe obuwectBo "MockoBckass bupxa MMBbB - X
PTC"
Nyb6nnyHoe akumoHepHoe obuwectBo "CaHkT-lMeTepbyprckas 6mpxa” X
3akpbiToe akunoHepHoe obwecTtso "CaHkT-lNeTepbyprckas BantoTHas X
Bupxa"
Hbto-Mopkckas oHaosas 6upxa X
Hblo-Mopkckas doHaoBas 6upxa Apka X
Hblo-Mopkckas doHaoBas 6upxxa obnuravuii X
®oHpoBas 6mpxa NASDAQ X

MPUTIOXEHWE 5. METOA4 NPUBEAEHHON CTOMMOCTU BYAYILNX AEHEXHbIX

NMOTOKOB

5.1. ®opMmyna npuBEAEHHOI CTOMMOCTU ByAYIUNX AEHEXHbBIX TOTOKOB U MPUMEHEHUE

NMpnBeaeHHas CTOMMOCTb 6y.u,yu.|,v|x AEHEeXHbIX MOTOKOB, YKa3daHHasdA B HacCTodweM MNpuioXxXeHuu,

paccynTbiBaeTCa ANA CeAyolnX akTMBOB (0683aTeNnbCTB):

e [1enosuTbl B KPEAUTHbIX OpraHmn3aumnsax B ciy4vasx, ykasaHHbix B MpunoxeHun 10;

®opmyna pacyéTta npuMBeAEeHHON CTOMMOCTM ByayLMX AE€HEXHbIX NOTOKOB!:

roe:

4 P
_ n
Pr = Z (1 + r)Pn/365
n=1

PV - cnpaseanuneas (npueBeaeHHas) CTOMMOCTb akTuea (obasaTtenbcrea);

N — KONM4yecTBO AEHEeXHbIX NOTOKOB A0 AaTbl NoralweHusa akTuea (06H38TeﬂbCTBa), Ha4nHa4a

C AaTtbl onpepeneHns CHA;
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P, - cyMMa n-oro aeHexHoro notoka (MpoLEHTbI M OCHOBHasi cyMMa);
N — NOpsIKOBbIN HOMEP AEHEXHOro NoToKa, HauynHasa c AaTbl onpeaeneHns CHA;
D, - konnyecTtBo AHel oT AaTbl onpeaeneHust CHA [0 AaTbl N-0ro AEHEXHOro NOToKa;

r —CTaBKa AWCKOHTUpPOBaHMUA B nMpoueHTaxX roAaoBbiX, ornpegeneHHada B HactoduweM

MPUNOXEHUNN.
5.2. lNopsgok onpegeneHusi n KOPPEKTUPOBKU MOTOKOB AEHEXHbLIX CPELACTB

JeHexHble NOTOKWU, BK/OYasa NPOLIEHTHbIA A0X04, PAaCCYUTBLIBAIOTCA B COOTBETCTBMU C YC/TOBUAMMU
JOroBopa, AaTol J[IEHEeXHOro MnoTOKa CUYMTAeTCs OXWAAaeMaa /[AaTa, B KOTOPYl MfaHupyeTtcs
NOCTYM/JEeHNEe [EHEXHbIX CPeACTB, COOTBETCTBYIOWLASA [aTe OKOHYaHuMa n-oro nepuoaa (3a

NUCKNKOYeHNEM Cnly4YaeB JOCPOYHOIo noraweHnsa oCHOBHOIO ,u,onra).

CyMMbl A€HEXHbIX MOTOKOB PacCUYMUTLIBAOTCS C YYETOM KanuTanmsaumm NpoLeHTHbIX JOX0A0B, eCnu
3TO NPeayCcMOTPEHO YCNO0BUSIMU AOrOBOpPaA.

FpacdunK AeHEXHbIX MOTOKOB KOPPEKTUPYETCS B C/lyvae:
. BHECEHMSA M3MEHEHMI B A0OroBop (B TOM YMC/e B YAacCTU M3MEHEHMUS CTaBKW MO AOroBopy,
CpoKa [eiCcTBUSA JoroBopa, Nepuoam4yHOCTU UK CPOKOB BbiMaThl MPOLEHTHbLIX 10X0/0B),

o M3MEHEHUA CYMMbl OCHOBHOIO AoJira (I'IOI'IOJ'IHeHVIFI, 4aCTU4YHOro AOCpO4YHOro noraweHuns

OCHOBHOIO A0/ra, eCc/in OHO He 6bI10 YUYTEHO B rpaduke).

Ona ydyeTta B cnpaBeanMeBoM CToMMOCTM obecueHeHMs no geno3uty (Bkiagy) NPOU3BOAUTCS

KOPPEKTUPOBKA BEIMUYMHBI 0XUAAEMbIX AEHEXHbIX NoTokoB ( P,) B cooTBeTCTBMU € MpurnoxeHrem

6.

5.3. MepnoamnyHOCTb ONpeAesIeHNs CTaBKU ANCKOHTUPOBAHMNS

CrtaBka AWCKOHTMPOBAHUS ornpeaensieTcss no COCTOSHMI0 Ha Kaxaykw JdaTy onpeaeneHus

cnpaBe,anBoM CTOMMOCTW, BK/IOYada.

. AaTy NepBOHaYyanbHOrO NpM3HaHUsA akTuea (06a3aTenbCTBa);

. AaTy Hadana nNpMMeHeHus U3MeHEeHU U AONOJIHEHUI B HacTosiwme lMpaBuna onpeaeneHns
CYA B 4yacCTU M3MeHeHMS BMAA PbIHOYHOM CTaBKW MOC/e MepBOHAYanbHOro MpPU3HAHUSA
akTmBa (0bs3aTenbCcTBa);

. 0ATy UW3MeHeHus  KJw4veBoh cTtaBkM baHka Poccum, nocne nepBoHadanbHOro

npu3HaHuaakTnea (obs3aTtenbCcTea).

5.4. lNopsagok onpeaeneHus CtaBKu ANCKOHTUPOBaHWSA A1 AEro3nTa
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CraBKa ANCKOHTMPOBAHUSA paBHa:

1) CTaBKe, NpeAyCcMOTPEHHOW [OroBOpOM B TeYeHMEe MaKCUMaJZIbHOro Cpoka,
€C/In ee3HaYeHMe HAXoAUTCA B npeaenax aAuanasoHa Kosie6aHMii pbIHOYHOMN
CTaBKM Ha ropu3oHTe 3 MecsiLeB C YUYETOM NocsieAHEN PacKpbITON CTaBKM.

[vana3oH pbIHOYHbIX CTABOK onpeaenserca B npeaenax (BKAYUTENbHO):

* OT MMWHWUMa/AbHOW PbIHOYHOWN CTaBKW, PaABHOM 3HAYEHWUKD PbIHOYHOM CTaBKM Ha
ropn3oHTe 3 MecsileB C YYETOM MOC/eAHEN pacKpbITON CTaBKWM, YMEHbLUEHHOMY Ha
BEIMYMHY CNPEAA (%)

* [0 MaKCUMMasnbHOW pPbIHOYHOW CTaBKW, pPaBHOM 3HAYEHWUID PbIHOYHOW CTaBKM Ha
ropn3oHTe 3 MecsueB C y4eTOM MocfefHeln pacKpbITON CTaBKU, YBENMYEHHOMY Ha
BENYMHY CNPEAA (T maxc)-

Cnpeag (AonycTMMOE OTK/JOHEHME B MpOUEHTax OT 3HAYeHUs PbIHOYHOM CTaBKW)
yCTaHaB/IMBAETCS B pa3Mepe CTaHAAPTHOMO OTK/IOHEHME (o) PbIHOYHbBIX CTaBOK Ha FOPU30HTE
3 MecsiueB C Y4YeToM MocC/ieAHEN PpacKpbiTOM PbIHOYHOW CTaBKM W onpegensieTcsa no

dopmyne>:

Z['Szl(rprHi - prm)z
3 )

o = OKPYTJI( 2)

roe:
o—CTaHAapTHOE OTK/IOHEHME PbIHOYHbIX CTaBOK;
Tou; ~3HAYEHME PbIHOYHOW CTaBKM;
Toom —CPEIHEE 3HAYEHWE PbIHOYHOW CTaBKW W3 reHepasibHOW COBOKYMHOCTU PbIHOYHbIX

CTaBOK 3a 3 Mecsua.

3HauyeHne ¢ paccUMTbiBAaeTCs 6e3 MPOMEXYTOUHbIX OKPYI/IEHUIA W COOTBETCTBYET 3HA4YeHUI0 B
NpoLEeHTax, OKPYrJIEHHOMY A0 2 3HAKOB MOC/e 3ansToM.

CraBka no porosopy (r,,.)NpUMeHseTCs B KayecTBe CTaBKWM [AUCKOHTUPOBaHUS, ecnu

cobnopaetcs ycnosue.

(Bpesn = 0) < Tior < (Bppmaxe T 0)
B KauyecTBe pbIHOYHbLIX CTaBOK A5 [AEMO3MTOB MPUMEHSIOTCA 3HAYeHUst CpefAHEeB3BeLUeHHbIX
MPOLEHTHbIX CTaBOK MO MpPUBJ/IEYEHHbIM KpeaAUTHbIMW OpraHuMsaumsaMmm Bkiagam (AenosmTam)
HedMHaAHCOBbIX opraHm3auni B pybasix 1 MHOCTPaAHHOW BastoTe, packpbiBaeMble Ha ounUManbHOM
cainTe baHka Poccum®.
Ncnonb3yloTcs cpefHEB3BELLIEHHblE CTaBKM B pybnsix U MHOCTpaHHOW BantoTe, pacKkpbiBaeMble Ha
odunumanbHoOM cante baHka Poccuum B Lenom no Poccuiickon deaepaumm
CpenHeB3BelleHHble CTaBKM OMpepensiTcs C  WUCNoAb30BaHMEM wkKanbl (pa3BepHyToOMn),
BKJ/ItOYAlOLLEN NO3MLMN:

5CooteetctayeT dyHkLMn CTAHAOTKIIOH.I B nporpaMme MSExcel
Shttp://www.cbr.ru/statistics/?PrtIld=int rat&ch=PAR 11965#CheckedItem.
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e 10 30 gHen, kpoMme o BocTpeboBaHus

e 0T 31 go 90 KaneHgapHbIX AHEN;

e 0T 91 go 180 kaneHAapHbIX OHEWN;

e 0T 181 kaneHaapHbiX AHen Ao 1 roaa;

e 0T 1roaa no 3 neT;

e cBblWe 3 nert
PbIHOYHOM CTaBKOM B OTHOLWIEHMW AEeno3uTa SIBNSIETCS 3HAaYeHne CpeAHEeB3BELUEeHHOM NMPOLEHTHOMN
CTaBKM 3a Mecsu, Hanbonee 6aM3KMIA K AaTe onpeaeneHnus CrpaBensnBon CTOMMOCTU, B BastoTe,
COOTBETCTBYHOLLEN BaJllOTE AE€N03UTa, Ha CPOK, CONOCTAaBUMbIN C 0XXUAAEMbIM CPOKOM pa3MeLleHus,
paccyMTaHHbIM OT AaTbl onpeaeneHns crpaBeasiMBoOn CTOMMOCTH.

Ecnn Hanbonee nosgHAs cpeaHEB3BELIEHHasl MPOLEHTHas CTaBKa, packpbiTas Ha caiTe BaHka
Poccun, paccuvTaHa paHee, 4YeM 3a Mecsil A0 AaTbl OnpeAesieHuMs CnpaBeasiIMBoM CTOMMOCTM,
pbIHOYHAs CTaBKanoANEXUT aHann3y Ha Heo6X0AMMOCTb KOPPEKTUPOBKK (CM. pa3saen 5.6.Mopaaok

KOpPPEKTUPOBKN PbIHOYHOW CTaBKM HacToswero MpunoxeHus).

2) PbIHOUHOW CTaBKe, CKOPpPEeKTMPOBAaHHOMA Ha M3MEHEeHMe KJ/IIDYEeBOW CTaBKMW,
ecsiu CTaBKa MO AOroBOopy BbIXOAUT 3a rpaHuUbl AVana3oHa PbIHOYHbIX
CTaBOK (CM. NYHKT BbilU€) WM €C/IM CTaBKa Mo AOroBopy He yCTaHOBJIEHa.
MopsiAoK KOPPEKTUPOBKN PbIHOYHOW CTaBKM Ha M3MEHEHUE K/THOYEBOM CTaBKM OMUCaH

B noapasgene 5.5. HacTosawero lMpunoxeHus.
5.5. MNopsiaok KOPPEKTUPOBKN PbIHOYHOUM CTaBKU

Ecnn nocnegHss packpbiTass Ha caliTe baHka Poccuun cpeaHEeB3BELLEHHAas CTaBKa paccuyuTaHa
paHee, YeM 3a Mecsal A0 AaTbl onpeaesieHus cnpaBeaMBON CTOMMOCTM akTuBa (o6s3aTenbCcTBa),
ANs onpeaeneHvss Heo6XoAMMOCTU KOPPEKTUPOBKWU PbIHOYHOM CTaBKM MPUMEHSIETCS cneayowmi

noaxoa.

e KkJ/tOYeBas cTtaBka baHka Poccum, gencreoBaBluas Ha nocaegHuin pabounin geHb mecsua,
3a KOTOpbIN onpefeneHa cpefHEB3BELLEeHHas CTaBKa, CpaBHMBAETCH C K/H0UEBOM CTaBKOM
baHka Poccuun, gencteytowen Ha gaty onpeaeneHus cnpaseasiMmBon CTOMMOCTH;

e ecnun knw4yeBasa crtaBka baHka Poccunm He uM3MeHuMNacb 4O MOMEHTa onpeaeneHuns
CnpaBeasiMBon CTOMMOCTM, B KayecTBe PbIHOYHOW CTaBKM MNpPUMEHseTcs nocneaHss
packpblTas cpegHeB3BeLWEeHHas CTaBKa;

e ecnn knw4yeBass craBka baHka Poccum wu3MeHunacb A0 MOMEHTa onpeaesieHus
CnpaBeasiMBon CTOMMOCTM, B KadecTBe pPblIHOYHOM CTaBKM MNpPUMEHSETCS nocneaHss
packpbiTas cpeAHeB3BelWleHHass CTaBKa, KOTOpash KOpPpeKTMpyeTcs MNponopuUMOHasbHO
n3MeHeHuto KnwouyeBoin cTtaBkm baHka Poccuu, T.e. 3HayeHMe pPbIHOYHOM CTaBKWU

M3MEHSIETCSA B TON Xe nponopunn, B KaKoM M3MeHwunach Kato4deBas CTaBka.
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NPUTOXEHWE 6. METOAUKAONPEQENIEHNA CNPABEAJINBON CTOMMOCTH
AKTUBOB C YHYETOM KPEAUTHbLIX PUCKOB

O6wme nonoXkeHumn

OueHka KpeAMTHOr0 pMcKa MCNonb3yeTca AN pacyeTa cnpaBeasiMBOn CTOMMOCTM aKTUBOB.
Mpn 3TOM B 3aBUCUMOCTU OT CTEMEeHMU BJUSAHMSA KPeaUTHOro pucka Ha CrnpaBeasMBY0 CTOMMOCTb
aKTMBbl KnaccmdunumpytoTca Ha cieaytowme ctagun:

e cCTaHgapTHble (6e3 npusHakoB obecueHeHuns);

e obecueHeHHble (6e3 HacTynneHusa gedonTa);

e aKTMBbI, Haxoaswuecs B gedonTe.

MepeyeHb aKTUBOB, MWUCNOJb3yeMbli AJIA YKa3aHHbIX CTaAuMA 3aA0JDKEHHOCTM,
cnpaBseasiuBas CTOMMOCTb KOTOPbIX KOPPEKTUPYETCA Ha pa3Mep KpeanTHOro pucka:

CtaHpapTHble akTuBbl (6e3 npusHakoB o6ecueHeHusl), a UMEHHO:

e [lpaBa TpeboBaHMs K3 [0OroBopa 3alMa W KpeauTHOro pgoroeopa (B cny4dae ecnu
3aliMoaaBLEM Mo A0roBopy BbicTynaetr ®oHA);

o [lebntopckasa 3a40/KEHHOCTb (B Cllyyae onpeaesnieHms cripaBeisimBon CTOMMOCTU Takom
3a[40/KEHHOCTU C  WUCMOJSIb30BaHMEM MeToda MNPUBEAEHHOM CTOMMOCTM OyAylWKMX AEHEXHbIX
NOTOKOB).

O6ecueHeHHble (6e3 HacTynneHun aecdonrta), a MMEHHO:

e [leHexHble CpeAcTBa Ha cyeTax M BO BKJlagax;

e JlonroBble MHCTPYMEHTbI (B C/lydae OTCYTCTBMS LLEH OCHOBHOMO pbiHKA, MO3BOASHOLNX
onpenenuTb CrpaBedsiMBY0 CTOMMOCTb Ha gaTy onpeaeneHus CHA);

e [lpaBa TpeboBaHMA M3 KpeaUTHLIX AOrOBOPOB W AOroBOpoOB 3arMa (B ciydae, ecnm
3aliMogaBLEM MO AOroBopy BbicTynaeT ®oHA);

o [lebutopckasa 3a40/1KEeHHOCTb;

e AKTUBbI, CTOUMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBaHMWN OTYEeTa oueHwmKka (C yyeTom
MOIOXXEHWUI, YCTaHOBNEHHbIX B Pasgene 7 HacTOSLWEro NpuioXeHus).

AKTUBbI, HaxoasWwmecs B aedonrte, a MMEHHO:

e Bce BuAbl aKTUBOB, HaxoaswMmecs B gedonTe.

Onsa uenen HacTosien MeTOAMKM, KOHTpareHTbl — WMHAMBMAYaNbHble npeanpuHMMaTenm
NPUpPaBHMBAKOTCA K KOHTpareHTaMm — GuU3nyeckuMm nuuam.

TepMuHbI U onpeaesieHna, UCNoJibdyeMblie B HactosigeM MpunoxkeHun

KpeaAnTHbIA PUCK - pPUCK BO3HMKHOBEHMS TMOTEPpb B pe3y/bTaTe€ HEUCNONHEHUS

0653aTeNbCTB KOHTPareHToM (3MUTEHTOM) 0693aTeNbCTB, a TakXe B pe3yibTaTe U3MEHEHUS OLEHKMU

KpeanmToCcnocobHOCTN (KpeamuTHOro pucka) KoHTpareHta (3MUTEHTA).
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be3puckoBasn cTtaBka:

e B poccuinckmx pybnax:

NS 3ap01KEHHOCTU CO CPOKOM A0 MoraleHuns, He npesblwatowmnmM 1 KaneHgapHbln AeHb —
cTtaBka Mosprime’ (ctaBka RUONIA® nocne npekpalleHWss pacyeta M ny6naukauuu CTaBKu
MosPrime);

CraBka, onpeaensieMass u3 G-kpuBon (KpMBOW 6GeCKYNOHHOMW A0X0AHOCTM MOCKOBCKOWM
6MpKK°), MOCTPOEHHON MO POCCUIACKMM rOCYAapCTBEHHbIM 06MMraumMaM - AN 3aA0J/IKEHHOCTU CO
CPOKOM A0 MoralleHuns, npesbiwatowmM 1 KaneHgapHbli AeHb.

Onsa uenen pacyeta 6e3pnCKOBON CTaBKKU, NCMOJb3YHOTCS Cneaylowme oOKpyrieHuns:

3HauyeHne cpoKka CTaBKW onpeaenseTcs Ao 4 3HaKoB Mocsie 3anaTon;

NToroBoe 3Ha4veHMe CTaBKM onpeaenserTcs A0 2 3HaKOB Nocse 3ansaToin.

e B aMepuKaHCKMX aoanapax:

Onsa 3a001KEHHOCTU CO CPOKOM A0 MOoraleHuns, He npesblwaowmnM 1 KaneHgapHbln AeHb —
ctaBka SOFR10;

Ona 3afo0/mKeHHOCTUM CO CPOKOM [0 noraweHus cebiwe 1 KaneHAapHOro AHS, HO He
npesbiwaowmm 30 KaneHaapHbIX AHEN — MHTEPMONAUMSA CTaBKU Mexay 3HayeHmeM ctaBkm SOFR un
CTaBKOW MO aMepuKaHCKMM rocyAapCTBEHHbIM LeHHbIM 6yMaramM!! Ha cpok 1 mMecsau.

CraBka, nony4aroLwasicds MeTOAOM JIMHEWHOW MHTEpnonsauMu CTaBOK MO aMepUKaHCKUM
rocyaapcTtBeHHbIM obnuraumsam - ans 3a40/KEHHOCTM CO CPOKOM A0 MoralleHusi, npeBbllaowmm
30 KaneHAapHbIX AHEN.

e B eBpo:

NS 3ap01KEHHOCTU CO CPOKOM A0 MoraleHus, He npesblwaowmnm 1 KaneHgapHbln AeHb —
cTtaBka ESTR!Z;

Onsa 3a40/MKEHHOCTUM CO CPOKOM A0 MoraweHus cBbie 1 KaneHAapHOro AHSA, HO He
npesblwarowmnm 90 KaneHaapHbIX AHEN — MHTEPNONAUMS CTaBKU MexXay 3HadeHneM ctaBkm ESTR u
CTaBkoOW Mo ob6nuMraumam eBpo3oHbl ¢ pernTuHrom AAA!3 Ha cpok 3 Mecsiua.

CraBka, nosny4awowasacsd MeToAOM JIMHEMHOW WHTepnonsauMum CcTaBoK no obnauraunsam
€BPO30HbI C penTnuHrom AAA - Ans 3340/ KEHHOCTM CO CPOKOM A0 noralleHms, npesbiwatowmm 90

KaneH4apHbIX gHeM.

’http://www.mosprime.com/

8 http://ruonia.ru/

Shttps://www.moex.com/s2532

10https://www.sofrrate.com/

Hhttps://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield

12https://www.ecb.europa.eu/stats/financial _markets and interest rates/euro short-

term rate/html/index.en.html

L3https://www.ecb.europa.eu/stats/financial _markets and interest rates/euro area yield curves/html/ind
ex.en.html
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dopmMmyna 1. dDopMmyna NTMHENHOW MHTEPNOAALUN

RKDmin' €eCJIn Dm < Dmin
D, -V_,

RK _—
v Vii—=V4

X (RKy41 — RKy_,),ecmn Dpin < Dy < Dy

RKppax,ecmu Dy, = Doygy

roe:

Dm - CPOK A0 noraleHns MHCTPyYMeHTa m B rogax (onpeaensercs C TOYHOCTbIO A0 4 3HAaKOB
rnocsne 3ansaTon);

Dmin, Dmax - MWHUManbHbIA (MakKCUMasbHbIA) CPOK, Ha KOTOPbIA onpeaefnieH YpOBEHb
MPOLEHTHbIX CTaBOK 6E&CKYMOHHOM AO0XOAHOCTM noaxoaswmx (peneBaHTHbIX) FoCyAapCTBEHHbIX
LeHHbIX bymar, B rogax(onpenensercs C TOYHOCTbIO 40 4 3HAKOB NOC/e 3ansTon);

V+1, V-1 - Haubonee 6nm3kmit K Dm CpOK, Ha KOTOpPbIl M3BECTHO 3HA4YeHWe KPpWBOM
6eCcKynoHHOM A0OX0AHOCTU, HE NpeBblwatowmnin (Npeebiwatowmin) Dm, B rogax;

RK(T) - ypoBeHb NpOUEHTHbIX CTaBOK Ang cpoka T, rae T MOXeT NMpuUHMMaTb 3HadyeHus V-
1, V+1, Dmin, Dmax.

PD (BeposAsTHOCTb AedcdonTa) N0 aKTUBY — OLEHKA BEPOSATHOCTU HACTyMNJIeHUs cobbiTUS
aedonta. MNopsaok onpeaeneHus PD ycTtaHoBNeH B pasaene 4 Hactosiwero MNpunoxeHus.

LGD (lossgivendefault) - oueHka ypoBHSA MoTepb B Ciyyae HacTyrnsieHuMs aedonra.
PaccunTbiBaetTcs ¢ ydyeTtoMm obecrnedeHmss no obsa3aTenbCTBY, BKAOYAA 3as0r, NOPy4YUTENbCTBO U
T.n. Nopsgok onpenenenHnsa LGD ycraHoBneH B pasaene 5 HacTosawero NpunoxeHums.

CoR (CostofRisk, cTtoMMocTb pucka) - 4018 OXWAAEMbIX KpeaUTHbIX YObITKOB,
onpepensemMasl Kak OTHOWEHWE CyMMbl CHOPMMPOBAHHOIO pe3epBa MNoA4 KpeAuTHble yObITKM K
BanoBon 6anaHCOBOW CTOMMOCTU KPeAWTOB MO AaHHbIM oT4yeTHOCTM MCOO BblbpaHHbIX 6aHKOB.
Mopsanok onpeneneHusa CoR yctaHoBreH B paszene 6 HacToswero NpunoxeHus.

KpeAnTHbIA peUTUHI - MHEHWE HEe3aBUCMMOrO PEMTUHIOBOrO areHTCTBa O CMOCOB6HOCTU
pPEUTUHIYEMOro nuLa WCAOMHATb MpUHATbIe Ha ceba duHaHcoBble obg3aTenbctBa (0 ero
KpeamTocrnocobHocTn, (UMHAHCOBOM HaAEXHOCTU, (PUHAHCOBOM YCTOMUYMBOCTM), BbIpaXeHHoOe C
MCNO/Ib30BaHNUEM PENTUHIOBOM KaTeropmmn no onpeaeneHHon penTUHIoBOW LWKane.

B uensax npMMeHeHUs HacToAWweN METOAMKW ANS MOHUTOPMHIA Npu3HakoB obecueHeHus 1
cobbITUn gedonta ucnonblytotTcs MHdbopMaums, noaydeHHas (onybnukoBaHHas) OT cnefytowmx
PENTUHIOBbIX @areHTCTB:

e Moody'sInvestorsService

e Standard&Poor's

e FitchRatings

e AHanutndeckoe KpeagntHoe PenTuHrosoe AreHTcTBo (AKPA)

e PentnHroBoe areHTcTBo RAEX («2kcnepT PA»)
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e O6WecTBO C OrpaHW4YeHHOM OTBETCTBEHHOCTbIO «HauuoHanbHoe PelTUHrosoe
AreHTcTtBo» (OO0 «HPA»)

e O6WecTBO C OrpaHNYEeHHON OTBETCTBEHHOCTbIO «HauwnoHanbHble KpeauTHble PERTUHIN»

(000 «HKP»)

B uenax npuMeHeHMs HacTosILeNn MeToAMKM O/ onpefefieHns YPOBHSA PENTMHIa C Lenbto
nocneaywuwero onpegeneHns BenndmH  PD, wucnonb3yeTtcsa  uMHdoOpMauums, NoaydeHHas
(onybnukoBaHHas) OT CcleayoWnX PENTUHIOBbLIX areHTCTB:

e Moody'sInvestorsService

e Standard&Poor's

e FitchRatings

e AHanutmnyeckoe KpeagntHoe PeiTuHrosoe AreHTcTBo (AKPA)

e PentnHrosoe areHTcTBO RAEX («3KcnepT PA»)

CTyneHb KpeaAUTHOro peiMTuHra (rpeva) - MMHUManbHbIM War geTanmMsaumm KpeanTHoro
penTnHra B OyKBEHHO-CMMBONbHbIX (Hanpumep, BBB-, BB+ n 1.n.) nanm 6yKBEeHHO-UYMCNOBbIX
(Hanpumep, Baa3, Bal) o6o3HayeHusXx.

Aedont- HacTtynneHne cobbiTUA, NpupaBHUBAEMbIX K AedONTy U YCTaHOBJIEHHLIX B
pasgene 3 HacTtoswero [lMpuaoxXeHna u OTCYTCTBME YperyanpoBaHMs CUTyauuuM Ha CpPOKM,
onpeaensieMble OTAENbHO AJ19 pa3HOro Bnaa aktmeos/ob6a3aTenbCTB.

MpeaenbHble CPOKM NMpU3HaHUA gedonTta ANs pasMYHbIX BUAOB 3a40/1)KEHHOCTWN yKa3aHbl B
n. 3.1.

OnepaumoHHaa pAebutopckas 3aAo0J/HKEHHOCTb - aebutopckass 3a40J/1KEHHOCTD,
oTBevawwas KpUTepusM, YCTAaHOBMEHHbIM B [puaoxeHnn 7, a TakKXe WHbIM MPUIOXEHNAM
HacToawmx Mpasun onpegeneHna CHA ans npusHaHUs 3a40/KEHHOCTM onepauMoHHON.

Paspen 1. CraHpapTtHble akTuBbl (6e3 npn3HakoB o6ecueHeHUs )

1.1. [n9 onepaunoHHON 3aA0/KEHHOCTM BMAOB, YKas3aHHbIX B HacTtoawmx [lpaBunax
onpeaeneHna CYA, AWCKOHTUpPOBaAHME He NpoBOAUTCHA, Npu cobniogeHnn TpeboBaHuW Ans
NpU3HaHUA 3a40/HKEHHOCTU B KadecTBe OrnepaLMoHHON.

1.2. OueHka akTmeoB 6e3 npusHakoB obecueHeHus, crnpaBeninBas CTOMMOCTb KOTOPbIX
onpepenseTcs no MeToAy NpUBEAEHHOM CTOMMOCTM ByAyLLNX AEHEXHbBIX MOTOKOB (3@ UCKOYEHMEM
OErno3nToB, NOPSAOK OnpeaeneHus cnpaBeaiMBon CTOMMOCTM KOTOPbIX YCTaHOBAEH B MpunoxeHnu

5 HacToawmx Mpaeun onpeagenenms CHA) paccumTbiBaeTcsa criegyowmm obpasom:

dopmyna 2:

PV = TN .

n —_—
=L (+Rr(T () /35 (1= LGD = PD(Tn)),

rge
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PV- cnpaBeanuBas CTOMMOCTb aKTUBA;

N - KOINYeCcTBO AEHEeXHbIX MOTOKOB A0 AaTbl MoralweHus akTuBa, HaymHas C AaThl
onpegeneHusa CHA;

P, - CyMMa N-0ro AeHeXHoro notoka (NpoueHTbl U1 OCHOBHasa CyMMma);

N - NOPAAKOBbI HOMEP AEHEXHOro NoToka, Ha4yMHasa c aatbl onpegeneHns CHA;

R(T(n)) - 6e3puckoBas cTtaBka Ha cpoke T(n), onpeaensieMasi B COOTBETCTBUM C MOPSAKOM,
YCTaHOBJ/IEHHbIM B pa3sgene «Obwune nonoxeHmsa»;

T(n)- Konn4yecTBoO AHen oOT aaTtbl onpeaeneHns CHA oo gaTbl N-0ro 4EHEXHOro NOTOoKa;

PD(Tn) (ProbabilityofDefault, BeposATHOCTb pgedonta) - BEpPOATHOCTb, C KOTOpOM
KOHTpareHT B TedeHne T(n) AHEN MOXET oKa3aTbCHA B COCTOSiHMKM gedonTta. BeposTHoCcTb gedonta
PD(T(n)) onpegensietca C Yy4yeTOM MOJIOXKEHWUI, YCTAHOB/IEHHbIX B pasgene 4 HacToswero
MpunoxeHwus.

LGD (LossGivenDefault, notepu npu pedonte) - [onss OT CyMMbl, NOABEPXEHHOM
KpeaMTHOMY PUCKY, KOTOpast MOXET HbITb NoTepsiHa B cny4yae aedonTa KOHTpareHTa; onpeaensiercs
B COOTBETCTBUM C MOPSIAKOM, YCTAHOBJNIEHHbIM B pasgene 5 HacTosawero MpunoxeHus.

MpoMexyTouHble 3HA4YeHUs pacyeTa NpuUBEAEHHON CTOMMOCTU AN KaXXAoro AEHEeXHOro
NOTOKA, CKOPPEKTUPOBAHHbIE HA BEIMYMHY KPEAUTHOIO pMUCKa He OKPYrnsatoTCs.

1.3. [lns oueHKM cnpaBeanMBOi CTOMMOCTM npasB TpeboBaHWW Mo akTuBaM (Aorosopam)
doHaa K PuU3NYEeCKUM nmuaM A0 HacTynseHusa gedonrta v C y4eTOM NosoxeHun B Pasgene 6,
ncnonb3yetca ®opmyna 2, B KOTOpor Kaxaoe npousseaeHue PD(T(n))*LGD 3ameHsieTca Ha CoR.
CoR onpepensietca B COOTBETCTBMU C MOPSAKOM, YCTAHOBMIEHHbIM B pa3gene 6. [ns OLEHKMU
CTaHAapTHbIX aKTUBOB MUCNoNb3yeTca 3HavyeHue CoR ang ctagum 1.

Paszaen 2. OueHka aktuBoB. O6ecueHeHune 6e3 aecdonra.

2.

2.1.Mpwn BO3HMKHOBEHUWN CcObbITUA, Beaylero K obecueHeHUo, crpaBeanMeas CTOMMOCTb
OOJIFOBbIX NHCTPYMEHTOB (B C/lydae OTCYTCTBUS LleH OCHOBHOIMO pblHKa Ha aaTy onpegeneHmnsa CHA),
B TOM 4UMCNe AeHEeXHbIX CPeACTB Ha cyeTax U BO BKMajdax, CnpasensinBas CTOMMOCTb AebuTopckon
3a40/KEeHHOCTH, npae TpeboBaHWs MO 4OrOBOpaM 3aliMa U KpeaAnTHbIM gorosopam (B criydae, ecnim
3aMogaBuUeM Mo A[orosopy BbicTynaer ®oHp), onpepenseTrcs B COOTBETCTBUM C METOAOM
KOpPpPeKTUPOBKM CnpaBeasiMBoi CToMMocTh no dopmyne 2.

2.2.Co6biTHA, Beaywme Kk o6ecueHeHuo:

2.2.1.B OTHOWEHNN IOPUANYECKUX NNl

2.2.1.1. YxyaweHne GHUHAHCOBOrO MOJIOXEHWUS, OTpasMBlUMECs B AOCTYNHON (hMHAHCOBOM
OTYETHOCTW, B TOM YNC/IE CHUXKEHME CTOMMOCTM YNCTbIX akTMBOB Hbonee yem Ha 20%;

2.2.1.2. HeraTmBHOe AENCTBNE PEATUHIOBbIX areHTCTB — B C/ly4Yae Hanmuus y KOHTpareHTa

per/'ITVIHFa peVITMHFOBOFO areHTCTBa, BXoAswWwmx nnbo B PeEECTP KPEANUTHBLIX DEVITMHFOBbIX dareHTCTB,
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nmbo peectp dmnmanos M NpeacTaBUTENbLCTB MHOCTPAHHbIX PENTUHIOBbLIX areHTCTB, NyB6AMKYyeMbIX
Ha canTe baHka Poccuu:

e CHMxXeHune penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB penTuHra (3a UCKIUYEHNEM CllydaeB, KOr4a KOHTpareHTy NpUCBOEHbI PENTUHIU
HECKO/IbKUX PEUTUHIOBbIX areHTCTB M OT3blB PENTMHra He SBNAETCS CNeaCTBUMEM yXyAlleHus
KpPeaANTOCNOCOBHOCTN 3MUTEHTA). Takoe peweHne 0dopMASEeTCS MOTUBMPOBAHHLIM CYXAEHUEM
Ynpasnstouwien KoMnaHum.

YXyplieHne penTuHra, NpucBOEHHOro MO MeXAYHapoAHOW LKane B MHOCTPAHHOW BantoTe
ONs 3a40/KEHHOCTM HEe YYUTbIBAaeTCs B KadecTBe Mpu3Haka obecueHeHus B criydae, eCcniv OHu
06ycnoBneHbl YXyAlleHneM CTPaHOBOM OLEHKW 3MUTEHTa / 3aeMuumKa.

YxyplweHne penTuHra OAHWM PEeNTUHIOBbIM AreHTCTBOM, paHee MNpouM3BeAeHHOEe APYruM
PENTUHIOBbLIM areHTCTBOM W y4YTEeHHOEe B KayecTBe cobbiTus, Beaywero kK obecueHeHuto, He
YUYUTbIBAETCS, €CNY NPUUNHON YXYALIEHNS SBASETCS OAHO U TO Xe cobbiTue.

2.2.1.3. Pe3kunii poCcT 4OXOAHOCTM Nto60ro 4osroBoro MHCTPYMEHTa sMuUTeHTa (3a nocnegHume
5 ToproBbIX OHEN MpU OTCYTCTBUM pocTa AoxoaHoctn OP3 m npu OTCYTCTBUM POCTa AOXOAHOCTU
aHanorn4yHbiX obnraumii SMMTEHTOB).

Ynpasnatwowas KOMMAaHUS Ha OCHOBE 3KCnepTHOro (MOTMBMPOBAHHOIMO) CyXAEHUS
onpeaensieT BAUsIHME pocTa A0XOAHOCTU obnnraumm Ha KpeamTocnoCcobHOCTb AIMUTEHTA, NCX0As U3
CPaBHEHUS CO CMP3A0M aHanormyHbix obnuraumim kK O®3 Ha AaTy OLEHKMN.

2.2.1.4. OT3bIB  (@aHHYNMpOBaHWE) JINLUEH3MM Ha OCYLWECTB/IEHWE OCHOBHOro BuAaa
0eaTeNbHOCTH.

2.2.1.5. \cuesHoBeHME aKTMBHOIO pbiHKa AN (UMHAHCOBOro aKkTvBa B pe3ynbraTte
(PUHAHCOBbLIX 3aTPyAHEHUN SMUTEHTA.

2.2.1.6. Hanuune Np1MsHaKoB HecocTosATeNbHOCTU (6aHKpoTcTBa )4,

2.2.1.7. Ana 3a40/HDKEeHHOCTM no 3anmaMm, kpeautam, (GUHAHCOBbIM WMHCTPYMEHTaM -
cTaBwmnii obuwenssecTtHbiM AedonT no obs3aTenbCTBaM XONAMHIOBOM KOMMOAHUW uUau aedont no
ny6AMYHOMY J[AOArY KOMMAHWWA Trpynnbil®>, K KOTOPOW NPUHAANEXUT KOHTpAreHT, B CcJly4yae
npoao/HxeHns obcnyxXmnesaHmsa gosira caMmMm KoHTpareHTom nocrne coboitna gedonTta.

2.2.1.8. [Ona Heobecne4yeHHOMN 3a40/DKEHHOCTM MO 3aMMmaM, Kpeautam, (HUHAHCOBBLIM
WHCTpYMEHTaM — pe3KWi poCcT AOXOAHOCTM MO Ny6AMUYHOMY AOATY KOMMAHWM rpynnbl, K KOTOPOW
MPUHAANEXUT KOHTpareHT (3a WUCK/IYEHMEM C/lydaeB, KOorga KOHTpareHT uMeeTr nybnnyHbie
KOTUPOBKM A0Ar0OBbIX 0693aTeNbCTB M 3T KOTUPOBKM HE MOKa3blBalOT NPU3HAKOB obecueHeHuns).

2.2.2. B OTHOWEHMN (PU3UYECKUNX NuL,

14 B TOM YMC/ie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToaTeNnbHOCTU (6aHKPOTCTBE)», pAaCCMOTPEHUE CYAOM MO
CyLlecTBy 3asBfieHnn 0 6aHKpOTCTBE M T.4. ®akT nogayum 3aseneHns o 6aHKPOTCTBE MOXET HE pacCMaTPUBaTLCS Kak
npusHak 6aHKkpoTCcTBa.

5 NoHATUE PYNMbl CBA3AHHbIX SIML/KOMMNAHMM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke
Poccuiickon ®epepaumnm (baHke Poccumn)»
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2.2.2.1. MNosaBneHune y Ynpasnsolwen KOMAAHUN MHPOPMALMN O CHUXEHUN BO3MOXHOCTU
pusmyeckoro nuua obcnyxueaTb oba3aTtenbCcTBa, B TOM 4ducne - notepss paboTbl, CHUXeEHue
3apaboTHOM MnaTbl UAM MHOrO pacnoslaraeMoro AoxoAa, noteps TpyAocnocobHOCTU, yTpata unu
obecueHeHne co6CTBEHHOCTM, ABNSAKOLWENCH OAHMM U3 UCTOYHMKOB A0X0oAa U3MYECcKOoro nuua.

2.2.2.2. MNosiBneHne vy YnpaBnswowen KomMnaHum wuHdopMaumm 06 MCNONHUTEIbHOM
NpouM3BOACTBE B OTHOWEHMW du3nyeckoro nvua B o0b6beMme, BAUAIOWEM Ha CNOCOBHOCTb
bunsmyeckoro nuua ob6cnyxmneatb CBon obasatenbcrTeals.

2.2.2.3. NosaBneHne y YnpasnsatoLwen KoMnaHnm nHbdopmaunm o Bo3byxXAeHNM YroNnOoBHOIO
Aena B OTHOWeEHMN HGU3NYECKOro nmua nnm o6baBAeHUn ero B po3bicK.

2.2.3. B oTHOWeEHMN (PU3NYECKNX N KOPUANYECKNX NNl

2.2.3.1. HapyweHue cpoka McrnonHeHns 0643aTeNbCTB HA MEHbLUWI CPOK, YeM ONpeaeneHo
Ynpasnswwen KomnaHwen Ana npusHaHma pgedonta  (BkAOYas nocnegHUWM AeHb Cpoka,
YCTQHOBJ/IEHHOro Ana gedonrta), HO 60nbWKA, YeM AN NpU3HaHUA AebUTOPCKON 3a40/IKEHHOCTH
onepaunoHHOMN.

Ynpasnsatowas KoMnaHnus uMeeT npaBo He cuuTaTb obecueHeHHOM 3a401KeHHOCTb (KpoMme
0653aTenbCTB N0 ONepaumsaM Ha pbiHKE peno U C MPOM3BOAHbIMU MHCTPYMEHTaMM), MPOCPOYEHHYIO
Ha OAWH AeHb, B CNy4yae Hanuuusg AOKYMEHTOB (KOMMN AOKYMEHTOB), CBMAETENbCTBYHOLWMX O
CBOEBPEMEHHOM McnosiHeHNN 06593aTenbCTB.

Takoe peweHne ohopMASeTCs MOTUBMPOBAHHBIM CyXAEHWEM YNpaBasaloLwen KOMnaHmm
MPUNOXKEHNEM KONUU NOATBEPXAAOWUX AOKYMEHTOB.

2.2.3.2. [llpepocTtaBneHne KpeanTopoM YCTYMNKU CBOEMY 3aeMLLNKY B CUITY SKOHOMUYECKMX
MPUYMH UM AOTOBOPHbIX YC/I0BUIN, CBSA3aHHbIX C PMHAHCOBLIMW 3aTPYAHEHMSMM 3TOr0 3aeMLUmnKa,
KOTOpYlO KpeauTtop He npeaoctaBmn 6bl B MHOM cny4yae (B TOM 4ucie pecTpyKTypusauums
3a40/KEHHOCTUN C YMEHbLUEHNEM CTaBKMW, MPOJSIOHrauneln 3a40/HKEHHOCTN NN OTCPOYKOM BCEX UK
yacTu nnaTexen).

2.2.3.3. WHble cobbiTns, BegyLlumne K obecueHeHmnto, He yKasaHHble B HacToawmnx Mpasunax
onpeneneHnsa CYA, Moryt NpuHUMaTbCA A9 pacyeTa CTOMMOCTM 4YUCTbIX akTuBoB doHAa, Ha
OCHOBaHUM MOTMBUPOBAHHOIO CYXAEHWA YnpasngdwowWwen KOMNaHuM C YyKasaHuveM Aatbl
BO3HWKHOBEHUSA CObbITUA obecueHeHUs W CoAepXaHWUM Takoro cobbiTUS C NOATBEpPXAEHUEM
WHQOpMaLUNN N3 OTKPbITbIX MU COBCTBEHHbIX NCTOYHUKOB YNpaBaaoLWen KOMNaHuu.

2.3. B cnyyae ecnu npu npoBeaeHUN MOHUTOPUHIa CTAaHOBUTCS AOCTYMHOW MHpOpMaLMS O
npusHakax obecueHeHns, cnpasBeanBas CTOMMOCTb KOPpPEKTUPYeTCa Ha Ty Xe AaTy.

2.4.06ecueHeHMe No pa3/IM4HbIM aKTUBaM, OTHOCSILLMMCS K KOHTpareHry.

2.4.1.B cny4yae BO3HMKHOBeEHMS obecueHeHus No OAHOMY aKTUBY OCTaljibHble aKTWUBbI,

OTHOCALLMECA K KOHTPAreHTy, TakXXe cunTaloTca o6ecleHeHHbIMn?,

16 HanpuMep, UCNONHWUTENBHOE NPOU3BOACTBO Ha CyMMy 60Jiee YeM MOIOBMHA MECSYHOMO AoxoAa dusnuua.
17 KpoMe cnyyaes
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2.4.2.Mopy4nTenbCTBa U rapaHTUKM KOHTpareHTa c NnpM3Hakamum obecueHeHns NpMHMMaKTCS
B pacyeT C y4yeToM obecueHeHus.

2.5.MOHMTOPUHI NpMU3HaKoOB obecueHeHuns

2.5.1. MOHMUTOPMHI MO (DMHAHCOBON OTYETHOCTU - HE MNO3Xe 4YeM 4yepe3 1 Mecsy nocne
NnosiBJIEHNSA TaKOM OTYETHOCTU, HO He pexe, YeM 1 pas3 B nosroga ans otyetHoctm no PCBY n 1 pas
B rog ans ordyetHoctn no MCoOO.

2.5.2. MOHWUTOPWHI MO pPbIHKY LEHHbIX byMar NpoBOANTCSA Ha KaxAayto AaTy pacdeta CHA.

2.5.3. MOHUTOPWHI Mo PU3NYECKMM NInLaM NPOBOAMTCSA pa3 B 6 MeCsLEB.

2.5.4. MOHMUTOPWMHI NO AAHHbIM NO cyaebHbiM pa3zbupaTenbCcTBaM ANS HOPUANYECKNX ML
npoBoAUTCA pa3 B Mecsil. B cnydae mManoi 3Ha4YMMOCTM akTuBa no oTHoweHuto kK CHA (MeHee 0.1%
oT CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPMHI NPOBOAUTCS HE peXe, YeM pa3 B KBapTaJl.

2.6. Bbixop u3 cocTosiHUA obecueHeHus.

3a40/HKEHHOCTb NepecTaeT cunTaTbcs obecueHeHHON B Cneaylowmx cnydasx:

2.6.1. Ing lopmanyeckmx nuy

2.6.1.1. Ona obecueHeHUsa Kn3-3a MpPEBbIWEHNS TMOPOroBbIX 3HAYEHUN - B Cly4ae
npekpaweHus npumeeawero K obecueHeHWlo HapylweHUs MNOpPOroBblX 3HAYEeHWU (UHAHCOBbIX
nokasaTesieil B Te4eHne ABYX KBapTasos.

2.6.1.2. [nsa obecueHeHUs M3-3a NOHUMXEHUS PEUTUHIA - B C/lyYae NOBbIWEHUS PENTUHTa,
KOTOPbIN paHee 6bls1 MOHMXEH, NM60 COXpaHEHUS peNTUHra co CTabuabHbIM MPOrHO30M B TEYEHUE
CpoKa He MeHee 12 MecsLUeB.

2.6.1.3. [Onsa obecueHeHUs KM3-3a pe3KOro pocrta AOXOAHOCTU MO TOPryembiM AOArOBbIM
WHCTPYMEHTaM 3MUTEHTa — B C/ly4Yae BO3BpalleHUs cnp340B no obnnraunsam ammteHTa K G-KpMBOW
K MPeXHUM ypOBHSAM (1160 ypOBHSAM KOMMNAHMUM, KOTOpble A0 MOMeEHTa obecueHeHns ToproBaanch
c 6n113KuM cnpsgom K G-kpusoiil®),

2.6.1.4. [Onsa obecueHeHns U3-3a NOTEPU NNLEH3MN — B C/ly4ae BOCCTaHOBIEHUS NTINLLEH3NN
nmbo NoayyYeHus NULUEH3UM Ha 3TOT XEe UM MHble BUAbl AEATENbHOCTU; BbIXOA4 M3 COCTOSIHMS
obecueHeHMsa BO3MOXEH TOMIbKO B CNy4dae NoNlyYeHUs He MeHee 4YeM ABYX KBapTajibHbIX OTYETOB
WM ro40BOro OT4yeTa O AeATeNbHOCTU KOHTpareHTa B HOBOM KayecTBe, Mpu 3TOM B AeATeNbHOCTU
OO/KHbl OTCYTCTBOBaTb MHble MPU3HaKM obecueHeHuns.

2.6.1.5. [Onsa obecueHeHUs M3-3a UCYE3HOBEHUS AKTUBHOMO pblHKa W3-3a (UHAHCOBbIX
npobnemMm sMmnTeHTa — B C/ly4yae BOCCTAHOB/IEHNS aKTUBHOMO pPblHKA WU OTCYTCTBUS MHbIX MPU3HAKOB

obecueHeHus.

o Hann4ynsa pbIHOYHbIX KOTUPOBOK MO TOpreMOVI 3a40JI>KEHHOCTHN KOHTpaFeHTa/BMMTEHTa;
o ocnapMBaeMoM 3a40J1XEHHOCTM NO NeEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.
18 Cnpag ANS NPOCTOThbl MOXET U3MEPATLCA KakK pasHULA Mexay A0XOAHOCTbio o6anraumm n G-KpuBown Ha
CpPOK, paBHbIl aglopauun obnuraumu.
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2.6.1.6. [Onsa obecueHeHns M3-3a HanMuns Npm3HakoB 6aHKPOTCTBa — B C/lydae OTCYTCTBUS
Npu3HakoB 6aHKPOTCTBA B TeYEHNE CpOKa He MeHee 6 Mec.

2.6.1.7. [nga Bcex cny4daeB - B C/ly4ae U3MEHEeHWsa CocCTaBa akKUMOHEepoB, Koraa HoBble
aKUMOHEepbl CYLWECTBEHHO YNy4llaloT OLEHKY BO3MOXHOW MNoAAepXKW 3aeMlmKa/KoHTpareHTa.
[aHHoe gencTeBne AOMKHO 6biTb 060CHOBAHO MOTUBMPOBAHHBLIM CYXAEHUEM.

2.6.2. B oTHOWEHMUN PUBUYECKUX UL,

2.6.2.1. [Onsa obecueHeHUs n3-3a MHGOpMaUunM 06 yxyalleHUn nnatexecnocobHoCcTM — B
c/lyyae nosnydyeHms nHdbopMaunmm O BOCCTAHOBNEHWM MAATEXECNOCOOHOCTU M COXPaHEHUM 3TOro
cTaTyca B TedeHue cpoka He MeHee 6 mec.'?

2.6.2.2. [Onsa obecueHeHnsa uns-3a unHdopMaumm o6 WUCNOAHUTENBHOM MPOU3BOACTBE — B
cnydyae noraweHus 3a40/HKEHHOCTM NO UCMNO/THUTENbHOMY MPOU3BOACTBY.

2.6.3. B oTHOWeEHUU pUANYECKNX N PU3UYECKNX UL,

2.6.3.1. [Ona obecueHeHMs n3-3a HaApPYLIEHUSA CPOKOB WCMONHEHUST 0643aTenbCTB — B
c/lyyae NOJIHOrO UCMOJIHEHWSI MPOCPOYEHHbIX 0653aTeNbCTB M He MeHee 4YeM 6 MecC. 06CcnyKnBaHus
3a40/MKEeHHOCTN 6e3 Nnpocpoyek, NpeBbiWaoWwmMX CPOK, NO3BOASKOWNMIA OTHOCUTb 3a40/1KEHHOCTb K
onepaumoHHON. B cnyyae Hanuuma [OKyMeHToB (KOMUMW AOKYMEHTOB) O CBOEBPEMEHHOM
NCNoNHeHnn ob6sa3aTtenbCTB M peanbHOM WUCNONHEHUM 0653aTenbCTB B TedeHue 3 AHel nocne
HacTynaeHMsl CpoKa KOHTpareHT/3aeMWnK Takxke MoxeT ObiTb BblBEAEH W3  COCTOSAHMS
obecuLeHeHUs, JaHHOe AeNCTBME AO/MKHO 6biTb 060CHOBAHO MOTUMBUPOBAHHBLIM CYXAEHNEM,

2.6.3.2. [Ona obecueHeHUs M3-3a PECcTPyKTypu3auumm B NONAb3y 3aeMlimka — B Clydae
MOSIHOIFO  MoOraleHus  pecTPyKTYPUPOBAHHOW  3a[0/KeHHOCTM  (KpoMe  cnydaeB, Koraa
OAHOBpPEMEHHO C MoraweHneM BO3HWKAeT HOoBas 3aA0/KEHHOCTb) W 06Cny>XuBaHus npoyen
3a40/MKEeHHOCTN 6e3 pecTpyKTypusaumii M NpocpoyveKk, MpeBbiatowmx CpOK, MO3BOSSIOLLMUIM
OTHOCUTb 3a40JI)KEHHOCTb K OMepaunoHHON, B TEYEHNE CpOKa He MeHee 3 MeC. nocne noraweHuns
pecTpyKTYpPUpPOBaHHOM 3a40/KEHHOCTH.

2.6.3.3. B cnyyae nonyyeHus uHdoOpMauuMm O npekpaweHum cyaebHoro/yronosHoro
npecnefoBaHMs 3aeMLUMKa/KOHTpareHTa nyTeM onpasaaTenbHOro Nnpurosopa Nnbo npekpalieHumns
aena. lNpun 3ToM B ciy4Yyae MMUPOBOro COrAalleHus MexAay 3aeMLMKOM/KOHTPAreHTOM U UCTLOM
Ynpasnsawowas koMnaHmsa ob6a3aHa npoBecTn OLeHKY PUHAHCOBOIO COCTOSIHUSA C YYETOM U3BECTHbIX
WKW npeanosiaraeMbix YCJ10BMN MUPOBOIO COr/lalleHuns.

2.6.3.4. [Ona o6sa3aTenbCTB KOHTpareHTta, KoTopble CcTann obecueHeHHbIMXU Mn3-3a
HapylweHuns ycnosBun obcnyxmeaHus No ApyruM obsa3aTenbCTBaM KOHTpareHTa/sMuTeHTa, - B
cny4yae rnoraweHus pecTpyKTypuUpOBaHHOM MM MPOCPOYEHHON 3a40/1KEHHOCTU N 06cnyXumnBaHus
BCeN npoyen 3a[0/KEeHHOCTM 6e3 HapyLeHUid yCoBM UK PecTpyKTypmu3aunin B Te4eHne BCero

nepuoaa Ao noraweHuns n 6 Mec. nocsne rnoraweHus I'Ip06J'IeMHOl7I 3a40J1XKEHHOCTH.

° HanpuMep, yBonbHeHWe 6e3 nepexoaa Ha HOBYO paboTy SABMSETCS MPM3HAKOM 06eCLeHEeHUs!, Npu YCTPOMCTBE Ha HOBYIO
paboTy 3a40/KEHHOCTb 3aeMLLMKa NepecTaHeT cuMTaTbcs obecLeHeHHoW Yepes 6 mec.
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2.7. Pacuetr cnpaBep/iMBoO CTOMMOCTM aKTMBa C Y4YeTOM MPU3HAKOB
ob6ecueHeHnn (Ao aedosiTa KOHTpPareHTa)

2.7.1. CnpaseanuBasi CTOMMOCTb aKTMBA NpPW BO3HMKHOBEHMW NMpU3HAKOB obecueHeHuns
onpeaensieTcs nNo MeToay MNpuMBEAEHHON CTOMMOCTU 6yaylmMX AEHEeXHbIX MNOTOKOB, Y4UTbiBas
KpeANTHblE PUCKM Yepe3 KOPPEKTUPOBKY AEHEeXHbIX MoTokoB (PopMyna 2), 3@ UCKIOYEHUEM
C/ly4yaeB, ONMMCaHHbIX HUXXe B 3TOM NyHKTe. BepoaTHocTb gedonta PD(T(Nn)) onpeaensercs C yuetoMm
MOIOXXEHWUI, YCTaHOBJIEHHbIX B pa3aerne 4.

2.7.2. Ons  oueHKM cnpaBeasiBoM CTOMMOCTM npaB TpeboBaHWU MO aKTMBaM
(moroBopam) ®oHAa K MM3MYECKMM NMuaM A0 HacTynseHusa aedonta U C yYETOM MOJSIOXKEHUA B
Pazpnene 6, wucnonb3yetca ®@opmyna 2, B KOTOpoh Kaxaoe npousBeaeHune PD(T(n))*LGD
3aMeHsieTca Ha CoR. CoR onpenensercs B COOTBETCTBMU C MOPSIAKOM, YCTaHOBJIEHHOM B pa3sgene
6. NS oueHKN KpeanTHo-obecueHeHHbIX akTMBOB MCNob3yeTcs 3HadeHne CoR ans ctagum 2.

2.7.3. Ona npocpoYeHHOW 4acTu 3ago/mkeHHocTn B ®opmyne 2 B kadectBe (Tn)
npuHMMaeTcs 1 AeHb, eCN MOTUBMPOBAHHbLIM CYXXAEHWEM He YyCTaHOBMEH MHOWM CPOK.

UHGopmaumsi 0 BbISIBJIEHHbLIX [IpU3HaKkax o06eCcUeHEeHUsT W BbIXOAE M3 COCTOSIHUS
obecueHeHns1 NpeaoCcTaB/sieTCs Ynpasnasouwern KomnaHmen B Crieynaan3npoBaHHbId A€rno3nTapuit
He rnosgHee cregyouero paboyero AHs 3a AHEM BO3HWKHOBEHMWS TpU3HaKa 06ECLEHEHNS Un
BbIX0/a M3 COCTOSIHMSI obecLeHeHus (npu yc10Bumn, 4To MHGoOpMaLmsi 0 BO3HUKHOBEHUN MPU3HaKa
obecuyeHeHuss wan BbiXoda M3 COCTOSIHUSI O0beCLUEHEHUs TMpsIMO WM KOCBEHHO Habswgaema
Ynpasnsowern KomrnaHnen).

Pa3zpen 3. OueHKa aKTUBOB, HaXOASALMXCA B COCTOSAsHUM aedonTa.
3.
3.1. TlpepenbHble CpPOKM npusHaHua pedontTa pAAA  pas/iMuHbIX BUAOB

3a40J1HKEHHOCTU (OpraH1M3auus MOXKeT CaMOCTOSITE/IbHO YCTAaHOBUTb MEHbLLUUE CPOKMH).

AebuTtopckan 3af0/1HXKeHHOCTb/06a3aTenbcTBa

Cpok
Ae6bnToOpOB/KOHTPAreHToOB/MUTEHTOB/3aeMLIMKOB

Ob6s3aTtenbcTBa 06NMraunMsamMm poCCUMNCKNX/MHOCTPAHHbIX

7 / 10 pabouunx aHen
3MUTEHTOB20 / P A

Ob6sa3aTenbCcTBa MO BbiNJaTe AoxoAa No AO/EBbIM aKTUBaAM

N 25 pabouunx gHen
POCCUNCKUX/UHOCTPAHHbIX 3MUTEHTOB?! P A

Ob6s3aTenbcTBa NO 3anMam/KpeamTaM LpUANYECKNX NnL 30 kaneHAapHbIX AHEN

20 [laHHbI CPOK UCMOJIb3YETCSA TOMbKO B C/lyYae Hanmuust COO6LEHMIA OT SMUTEHTA, areHTa UK UHbIX YNMOHOMOYEHHbIX
YL O HaMepeHUM UCMONHUTL 06a3aTeNbCcTBa B 6avKanlune AHU, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnyuae
OTCYTCTBUSI TakMx CO06LLEHNI 6o B cnyyae 06bsiBNeHus o aedonTte AedONT cUMTaeTCs HaCTYMMBLUUM CO AHS,
CcnepymoLero 3a yCTaHOBMEHHbIM CPOKOM UCMONTHEHWSI 0653aTeNbCTB.

21 [laHHbIN CPOK UCMOJIb3YETCA TOMbKO MPY HaMYMUM COOBLLEHWN O BbinNaaTe AMBUAEHAOB SMUTEHTOM.
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O6s3aTenbCcTBa Ha MeXX6AHKOBCKOM PbIHKE, PbIHKE

5 pabounx gHen
NMPOU3BOAHbLIX MHCTPYMEHTOB, pbiHke PENMO P A

MHas 3al0/1KEHHOCTb U3NYECKUX U LOPUANYECKUX NUL Nepes

]%o) 90 KaneHpapHbIX AHEN

3.2. B OTHOWEeHuMM wpuanvYeckux nuvu aedonT M npupaBHMBAEMbIe K HeMy
co6bITUA YKa3aHbl HNXe:

3.2.1. HapyweHue ycnoBUn NOraleHns uam BbinaTtbl MPOLEHTHbIX 4OX0A0B MO aKTUBY, a
Takxke noboro nHoro obsizatenbCcTBa Ha cpok, 6bonbwunii, yeM ykas3aHo B n.3.1, B cny4yae ecnu
AaHHas MHOpMauus NpsMO UM KOCBEHHO Habnogaema YrnpaBasowen KOMNaHMen.

3.2.2. OdwvumnanbHoe onybnmkoBaHMe B COOTBETCTBUMW C denepanbHbiMM 3aKoHaMu U
WHbIMM HOPMATMBHbLIMW NPaBOBbIMK akTamMu Poccuinckon degepaumm nanm MHOCTPaHHbIX rOCyAapcTs
MHdOopMaUnmM 0 NPOCPOYKe UCMOSIHEHMNS SMUTEHTOM CBOMX 0693aTeNnbCTB;

3.2.3. OdwvunanbHoe onybnKoBaHMe peLleHnst 0 NpuaHaHnumM 6aHKpPOTOM.

3.2.4. OdwvumnanbHoe onyb/IMKoBaHME peleHnss O Hayane nMNpUMEHEHUsa npoueayp
6aHKpoTCTBAa - CO AHA onybnukoBaHums coobuweHnsa [0 Aatbl, NOpegwecTeBylowen parte
onybnunkoBaHmsa coobuieHns 06 OKOHYaHUK NpuMeHeHns npoueayp 6aHKpoTCTBa.

3.2.5. OdwuumanbHoe onybnmkoBaHue nHbopMaLmn 0 NMKBMAALMN IOPULNYECKOro fnua,
3@ MUCKJIIDYEHMEM Clly4aeB MOr/OWeHUs U NPUCOEANHEHNS.

3.2.6. [pucBoeHMe 3aeMWUKY/KOHTpareHTy pentnHra SD (SelectedDefault) wan D
(Default) co cTOpOHbI PEATUHIOBbLIX areHTCTB.

3.2.7. O6HapyxeHune KpeauTopoM HEBO3MOXHOCTU 3aeMLUMKa UCNOAHUTL 0b6g93aTenbcTBa
B Ccuny Kakux-nmbo obctoaTtenbcts 6e3 NpuHATUS crneuuanbHbiX Mep (HanpuMmep, peanusauuu
3asnora)

3.3. B oTHoweHuu Ppusnyecknx nuy K aedcdonty npupaBHMBAIOTCA cnepyoLlme
cobbiTnA:

3.3.1. HapylweHuns ycnoBmin noraweHMs UAnM BbiMaThl NPOLEHTHbIX AOXOAO0B MO aKTUBY,
coctaBnswwemy aktusbl NMN®, a Takxe nwoboro nHoro obsasatenbcrea Aebutopa Ha cpok bonee
yeM ykasaHo B n.3.1., B cny4yae ecnu gaHHas WHdopMauus nNpsMoO MM KOCBEHHO Habniogaema
Y4YaCTHUKOM pbIHKa.

3.3.2. OdwuumanbHoe onybnnkoBaHne peweHns 0 NpU3HaHMM nnua 6aHKpOTOM.

3.3.3. OdwmumnanbHoe onybnmKoBaHME pelleHMs O Hayane NpMMEeHeHus K nuuy npoueayp
6aHkpoTcTBa - €O JAHA onybnukoBaHusa coobweHns [0 AaTthl, MNpeawecTBylowen aate
onybnunkosaHusa coobueHns 06 oKoOHYaHUM NpuMeHeHns npouenyp 6aHKpOTCTBa.

3.3.4. NMony4yeHne cBeaeHUn 06 ocyxaeHMn uUanyeckoro amua MNo  YrosoBHbIM
npectynneHnam (KpoMe ciy4daeB OCY>XAEHUS Ha YCNOBHbIN CPOK).

3.3.5. Mony4eHune ceegeHnin o6 ob6baABNEHNM HU3NYECKOro nmua nponaswnmM 6e3 BecTu.

3.3.6. MNonyyeHne MHbDOPMaUUN O HACTYMNIEHUN CMEPTU PU3NYECKOro NnLa.
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3.4. [OedonT no pas3siniHbIM aKTUBaM, OTHOCALLMMCS K KOHTpareHry.

3.4.1. B cny4yae BO3HWKHOBeHMS pedonta nNoO OAHOMY aKTUBY OCTasibHble aKTUBbI,
OTHOCSILUMECS K KOHTpareHTy, TaKXe CUYMTalTCs HaxoaswumMuca B aedonTte, caM KOHTpareHT
(3aeMWMK/3MUTEHT) CcUMTaEeTCs Haxoaawmmcs B gedonTe.

3.4.2. He obecneyeHHble 3a510roOM HeABMXUMOCTM, CTPAXOBKOW /IMO0 3a710roM JIMKBUAHbIX
LeHHbIX 6yMar nopyuyuTenbCTBa W rapaHTumM Haxogsauwerocsd B AedonTe KOHTpareHTa He
NMPUHUMAIOTCS B pacyer.

3.4.3. B cnyvae HaCTynneHus cobbiTni, NpUpaBHEHHbIX K aedonty,
3MUTEHT/KOHTpareHT/4ebutop/3aeMmMK CUYNTAETCA HaxoasWMMCs B COCTOSIHMM aedonTa, Bce
aKTMBbI, OTHOCSLLMECS K HEMY, CUMTAIOTCSA HAaXOASWMMNCS B COCTOSHUM aedonTa.

3.4.4. YnpaBnsiowasa KOMNaHMs NpuM  MOHUTOPUHre  3a40J/IKEHHOCTM  yuyuTbiBaeT
NMPUHAANEXHOCTb KOHTpareHta K rpynne KomMnaHun. Mpu BO3HWMKHOBEHMW cobbITMA agedonta y
XONAMHIOBON KOMMAaHUM NM60 Yy K/OYEBbIX?2 KOMMAHMIA rpynnbl, K KOTOPON MNPUHAANEXUT
KOHTpareHT, U nony4vyeHnm mHdopmaumm ob 3ToM YnpaBasowen KOMMaHUeEW, KOHTpareHT Takxe
CUMTaeTCs HaxoAsWMMCs B COCTOSIHUM aedonTta (3@ MCK/IYEHUEM CNyYaeB, KOraa KOHTpareHT
nMeeT Ny6aMYHblIE KOTUPOBKU aKLUMn, AONTOBbIX 0693aTeNbCTB UM NPOU3BOAHbLIX MHCTPYMEHTOB U
3TN KOTMPOBKW He MOKa3bIBAlT MPU3HAKOB Ob6ecLeHeHUs, a TakKXe C/lyyaeB, Koraa KOHTpareHT
npoao/mkaeT obcnyxmBaTb AONT MOCAE HaCcTynsieHns cobbitns gedonta y KOMMNAHMM rpynnbl, K
KOTOPOW OH MPUHAANEXUT).

3.5. OueHka cnpaBea/siMBO CTOMMOCTU aKTUBOB, Haxoaauwuxcs B aedonte

[na Bcex KNaccoB aKTMBOB, HAXOASILLNXCS B COCTOSIHMM AedonTta, cnpaBeanMBas CTOMMOCTb
aKTuBa onpegensercs B cooTBeTcTBuu ¢ ®opmynon 2, npm 31oM PD(T(n)) npuHMMaeTcs paBHbIMU
1.

3.5.1. 3a40/MKEeHHOCTb PU3NYECKUX NnL, oLeHMBaeMas 40 HacTynieHmnsa cobbitnii gedonta
¢ ncnonb3osaHmem CostOfRisk, ¢ gaTbl (Bkao4yaa) HacTynneHmsa aedonta wuan npupaBHEHHbIX K
HeMy cobbITMil oueHuBaeTcs B obLlem nopsaake, ¢ ucnonb3osaHmem PD 1 LGD. MNpu 3TOM 3HayeHue
PD ans Takon 3a40/HKEHHOCTU NMPUHMMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecnuv KOHTpareHT/3MUTEHT HaxoauMTCs B COCTOAHUM 6aHKpOTCTBa

3.5.2.1. CrtouMoCTb nNpuUHUMAETCs paBHOW HynKw nNo TpeboBaHMAM Ha rMoraweHue
OCHOBHOro gosnra (NosHoe/4yacTUYHOE, CPOK KOTOPOro HacTynua) U NPOLEHTOB, 3a UCKIOYEHUEM
Aonra, OUEeHWBAeMoro OuEeHWMKOM U o0b6ecneyeHHOro TOpryemMbiMU LUEeHHbIMKM bHymaramu,
HEeABMXUMOCTbIO, OMUMOHHbLIM COrfaleHneM, CTPaxoBKON NGO MOPYyYUTENbCTBOM TPETbUX NNLL;

OoUu€EHKa AO0JIKXHa npoBOAUTbCA C YYETOM CPOKOB WU BO3MOXHOCTWM MONy4YEHUA BbINAaT npu

22 CrMCcoK KJIHYEBBIX KOMMaHUIA rpynnbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT, COCTaBsSeTca Ynpasnsatollein
KOMMAaHMEn CaMOCTOATENbHO.
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peanusaumn obecrnevyeHns Ha ocHoBe 060CHOBAHHOMO 3KCNEPTHOrO (MOTUBUPOBAHHOIO) CYXAEHUS
Ynpasnsatowen KoMnaHuu.

3.5.2.2. CTOMMOCTb MPUHMMAETCs pPaBHOW HYJIIO MO BCEM BbIMyCKaM AOJIFTOBbIX LEHHbIX
6yMmar ammTeHTa, BCEM UMELWMMCA TpeboBaHUSAM K SMUTEHTY MO BCEM BbIMyCKaM LEHHbIX 6yMar,
BK/toYaa TpeboBaHMS Ha BbiNaTy KYNOHHOrO AOXO04a 3a npeablaylme KyrnoHHble Nepnoabl, BCEM
npoymMm TpeboBaHUAM KOHTpAreHTy, 3a MUCKIIIOYEHWEM CflydaeB, Korga y AaHHoro TpeboBaHus
(BbIMyCKa UEHHbIX GyMar) MMerTCs pblHOYHble KOTMPOBKM NMB0 MMeeTCs OT4yeT OUeHLWMKa
[ABHOCTbIO He 6onee 6 Mec. 4O MOMeHTa oueHkm CHA, co3paHHbIA NOcCne Hadana npoueaypsbl
6aHKpoTCTBa.

Mpn MCNonb30BaHMM OTYETA OLEHLLUMKA MNPU NOSIBIEHUM HOBOM MHMOPMaUMM O CHUXEHWUU
BO3MOXHOCTM BOCTpeboBaHUS 3a40/KEHHOCTM MM CHUXKEHUW OLEHKM MOTEHUMAsbHbIX CYMM K
MoJIYYEHUIO YNpaBnsoLWas KOMNaHWUs AOXHA B CPOK He bonee 2 Heaenb NONy4YnUTb HOBbIM OTYET
oueHwmKka NMbo NpUHATbL CTOMMOCTb 3a4,0/IKEHHOCTU PaBHOM HYJHO.

3.6. Bbixog n3 cocrosHusa paedonrta (nepexon BO3MOXXEH TOJIbKO B COCTOsIHUE
ob6becueHeHun).

3a40/HKEHHOCTb NepecTaeT cYnTaTbCsa AedOoNTHON B CNeaywmx cnydyasax:

3.6.1. B cny4dae pecTpyKTypusaumm aAedonTHON 3a40/IHKEHHOCTM KOHTpareHTa nepea
¢doHaOoM nocne cobbiTus nepBoro o6cny>XxnBaHmsa gonra.

3.6.2. Ecnn 3a001KEeHHOCTb H6bl1a Npu3HaHa AedonTHOM n3-3a gedonta KOMNaHui rpynnel,
K KOTOPOM NPUHAANEXUT KOHTpAreHT — nocsie nyban4Horo o6bLaBneHns 0 pecTpykTypmsaumm nnbo
MWUPOBOM COl/1alleHunn.

3.6.3. B cnydae Bo306HOBNEHMS 06CNyXUBaHUS gonra no rpaduky.

3.6.4. B cny4yae nosayyeHus WHdopMaumm O nNpekpaleHUn YrosoBHOro npecnenoBaHus
3aeMuiMKa/KOHTpareHTa nyTeM onpasaaTesibHOro npurosopa nMbo npekpalieHnsa gena, a Takxe B
cny4ae npekpaweHunsa gena o baHkpoTcTee. [pu 3ToM Ynpasnsatowas KoMmnaHmsa obs3aHa npoBecTu
OueHKY (PMHAHCOBOr0 COCTOSIHUS C YYETOM WM3BECTHbIX WM NpeanofiaraembiX YC10BMA MUPOBOIO
cornaweHums.

3.6.5. B cnyyae nosBneHus dusnyeckoro nmua, ob6bABNEHHOrO paHee nponaswmMm 6e3
BECTU, N BO306HOBIEHNA 06CNyXMBaHUS 3a40/KEHHOCTY.

UHGpopmMaunss O BbISIBJIEHHbIX COObLITUSIX, PUPABHNBAEMbIX K Ae@dosTy n 0 BbiXoge
KOHTpareHTa W3 COCTOsiHMs fgegosita, MNpeaocTaB/ISIeTcs Ynpas/isowern KOMIaHnen B
Cneymnann3npoBaHHbIA Aeno3uTapuii HE [o3gHee caegyrowero pabodero AgHS 3a pAarton
BO3HWKHOBEHMSI Takoro cobbitus (rnpu yci0Buu, 4TO HHGOpMaunsi 0 BO3HUKHOBEHUWN TaKoro
Cco6bITNS rPSIMO NI KOCBEHHO HabsirogaemMa Yrnpas/isiiowen KoMrnaHmen).

Pasznen 4. Nopsaok onpeaeneHns PD no 3afo/mKeHHOCTU IOPUANYECKUX inl.
4. Otanbl onpepeneHna BeposaTHocTM pedonta (PD) no 3ap0/1KeHHOCTHU

HOpUANYECKUX Nuy:
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1) onpepenseTcs rogoBast BEpPOSATHOCTb AedoNnTa KOHTpareHTa;

2) npu Heo6XO0AMMOCTU OCYLLECTBSIETCA KOPPEKTUPOBKA Ha obecueHeHue;

3) B NpeayCMOTPEHHbIX HacTosALWMM Pasgenom clyyasax  OCyLlecTBseTcs
OOMNOSIHUTENbHAs KOPPEKTMPOBKA Ha CPOK AEHEXHOro noToKa, K KOTopomy byaer
NPUMEHSTLCS AaHHas BEPOATHOCTb AedonTta

4.1. BeposatHocTb aecdonta (PD) Ha ropn3oHTe 1 rog onpeaensieTcs caeayrowmmm
MeTroaamum:

4.1.1.B cnyyae Hannyusa y KOHTpareHTa pemTuHra o4HOro 3 MexayHapoaHbI PENTUHIOBbIX
AreHTCTB - Ha OCHOBaHWM NY6/MYHBIX AOCTYMHbIX AaHHbIX MO BeposTHOCcTAM gedonta (PD)
penTUHroBoro areHtcrea Moody's, nybnmkyemMoro Ha calTe areHTCTBa B COCTaBe oOT4yeTa no
€XeroagHoMy uccrefoBaHU0 KoprnopaTuBHbIX AedontoB (Annualdefaultstudy) ¢ npumeHeHnem
COOTBETCTBUSA YPOBHEN PENTUHIOB, Tabnuua «Averagecumulativeissuer-
weightedglobaldefaultratesbyalphanumericrating» ¢ 1998 roga. Bbibupaetcsa 3HaueHne PD ans
cpoka 1 roga;

4.1.1.1. Ona uenen onpeaeneHns UCNOb3yeMOro PenTUHra KOHTpareHTa / 3MUTEeHTa
aHaNN3UpPYOTCA PENTUHIUN, MPUCBOEHHbIE MEXAYHApPOAHbIMU PENTUHIOBbIMM areHTcTBamum (MPA)
S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuus penTuHra, TMPUCBOEHHOINO0 HECKOJIbKUMU PENTUHIOBbLIMU
areHTCTBaMu, BblIbMpaeTcs HaMMEHbLUNIA PENTUHI U3 aKTyallbHbIX;

4.1.1.3. Ecnu oTo6paHHbIN PENTUHI NMPUCBOEH PENTUHIOBbLIM areHTCTBOM S&P nnu Fitch, To
B COOTBETCTBMM C NMpunoxeHuem [l onpenensercsd COOTBETCTBYIOLWMN eMy pernTUHI OT areHTCTBa
Moody'’s;

4.1.1.4. Onsa otobpaHHOro perlTuHra UCnosib3yeTcs BepossTHOCTb AedosTa B COOTBETCTBUMU
cn. 4.1.1.

4.1.1.5. B cnyyae OTCyTCTBUS pEeWTUHra, npucBoeHHoOro MPA, MCNONb3YIOTCA PENTUHIU,
NMPUCBOEHHbIE POCCUNCKUMW PENTUHIOBBLIMW areHTcTBamu JkcrnepT PA u AKPA ¢ nocneaywowmm
oTbopoM penTuHra n npmBeaeHmneM ero K wkane Moody’s B cootsetcteumn n. 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae OTCYTCTBUA Y KOHTpareHTa peMTuHra n Haam4uuns Bblnyckos obamraumm - no
OLEeHKe COOTBETCTBMUS YPOBHIO penTUHra 4epe3 KpeauTHbIM cnpsg obnuraumMin  AaHHOro
KOHTpareHTa, onucaHHbln B MNpunoxeHuu B.

4.1.3. B cny4dae OTCYTCTBMSA Y KOHTpareHTa perTuHra n oTCyTCTBUSA BbIMyCKOB obnunraunii B
cnepytouiem nopsgke:

4.1.3.1. Ana KpynHbIX KOHTpareHToB, He oTHocawmnxca kK MCB (Bbipyyka 4 mnpa py6. u
bonee B roa) NpuUMeHsieTCs CpeaHssl BeposTHOCTb Aedonta ans SpeculativeGrade oT areHTcTBa
Moody’s Ha OCHOBaHMM oOT4YeTa MO eXerogHoMy MWCCAefOBaHUI0 KOpPNopaTUBHLIX AedonToB

(Annualdefaultstudy) ¢ npuMeHeHMEeM  COOTBETCTBMS  YpPOBHEW  penTuHros, Tabnuua
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«Averagecumulativeissuer-weightedglobaldefaultratesbyalphanumericrating» ¢ 1998 roga.
BbibupaeTcs 3HaueHne PD ans cpoka 1 rog;

4.1.3.2. Ona npeanpuatmin MCB (Manbin u cpegHuin BusHec) NpuMeHsIeTCs CTaTUCTUYECKUIA
yCpeAHeHHbI nokasatenb 4edOoNTOB B 3aBUCUMOCTU OT OTpac/in, NpmeeaeHHbin B MNpunoxenun I
IOpuandeckoe nMuUo oTHOoCcUTCA K kKateropum MCB B cnydae, ecnm Ha AaTy OUEHKW YUCINTCA B
peectpe MCB?23 nnun ecnu ero Bbipy4Yka cocTaBnsieT MeHee 4 mnpa. py6. B roa.

4.1.3.3. B cnyyae, ecnn HEBO3MOXHO MAEHTUDNUNPOBATL NPMHAANEXHOCTb KOHTPAreHTa K
MCB (HanpuMep, TeppuTopuanbHbln aenapTaMeHT duHaHcos, ®IYM, MYM u T.n., He uMelowMme
MeXAYHapoAHOro penTMHIa), TAaKOW KOHTPAreHT OTHOCUTCS K KaTeropmm KpynHbIX 3aeMLLINKOB.

4.2. KoppekTupoBka BepoaTHOCTM pgedonta B OTHOWEHuM obecueHeHHOoM
3aA0/HKEHHOCTU, He Haxopasiueics B gedonTte.

4.2.1. Ana obecueHeHHbIX HEeNMpoOCPOYEHHbIX AEHEeXHbIX MNOTOKOB KOpPpPeKTUpoBKa
OCYLLECTBISETCS B ClieaylowemM nopsake:

4.2.1.1. NMpn NCMNONb30BaHUN PENTUHIOB PENTUHIOBbLIX Ar€HTCTB — MNyTEM  TMOHUXEHUS
pentnHra Ha 1 cryneHb. [lOHMXeHMe Ha 6o0nbllee KOAMYECTBO CTyneHen odopMaseTcs
MOTMBUPOBAHHbIM CyXXAEHMEM ynpaBastolen KOMNaHuu.

4.2.1.2. Jna obecueHeHHON 3a[0/IKEHHOCTM KPYMHbIX KOHTPareHToB WCMOJIb3YyeTcs
BEpPOATHOCTM AedonTa ANns caMoi xyawen pentuHroson kateropumn (Ca-C).

4.2.1.3. No obecueHeHHbIM 0653aTeNIbCTBaM KOHTpPAreHToB-MM3NUYECKMX NNL, MPUMEHSIETCS
CoR, paccumnTaHHbI ang ctagun 2.

4.2.1.4. Npun oueHke ansa MCBb, ansa KOTOpblIX He onucaH cnocob pacyeTa, BEPOSATHOCTb
nedonta 6epetrcs paBHOWM cpegHen BenuvuMHe Mexay 1 u BeposaTHOCTbO aedonta Ans
HeobecLeHeHHOro aKkTnBa/3a40/1KEHHOCTU C OKpYrfiieHneM A0 4 3HaKOB nocse 3ansTon.

4.2.2. Ana ob6ecueHeHHbIX MPOCPOYEHHbIX AEHEXHbIX MOTOKOB2* BeposiTHOCTb AedonTa
paccynTbIiBAETCA B COOTBETCTBUM C POpMyon 3:

dopmyna 3.

PD(t)npocpou = PD +

1—PD
T+1° ¢ )

roe

t - cpok npocpouku,

PD(t)npocpou — BEPOSATHOCTb AedosiTa ANA NPOCPOYEHHOW Ha t AHEN 3aA0NXKEHHOCTU C
MOMEHTa MPU3HAHUSA MPOCPOUYEHHON 3a[40/HKEHHOCTM HE onepauMoHHOW. [oNyyeHHoe 3HauveHue
onpeaenseTcs Ao 4 3HAaKOB Nocse 3anaTou.

T - CpOK Ane NMpuU3HaHUA aHHOro TUMa 3a40/1)KEHHOCTU [J,ed)OﬂTHOVI,

23https://ofd.nalog.ru/
24 YICKNtOYEHNE COCTABNSET 3a0/KEHHOCTb, 06ECLIEHEHWE MO KOTOPO paccUMTbIBaNoCh paHee C MOMOLLbI0 AaHHbIX MO
CostofRiskno noptdensm 6aHKoB.
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PD onpenensetca:

- B C/yvyae, €C/iIM NO KOHTpareHTy OTCYTCTBYKOT Npu3Hakm obeCueHeHUS WHble, 4eM
NpocpoYeHHas 3a40/1KEHHOCTb - Kak rogosasi PD B cooTBeTCcTBUM C N.4.1;

- B C/ly4ae, ecnuv no KOHTpareHTy UMEKTCA A0NONHUTENbHbIE NPU3HaKK obecueHeHns - Kak
rogosasi PD, ,ONONHUTENBHO CKOPPEKTUPOBAHHAsA B COOTBETCTBMM C N.4.2.1

4.3.B cnyvae, ecnnm Yy KOHTpareHta, MO KOTOPOMY BbifiBJ/IeHbl MNPU3HaKHN
obecLeHeHUsl, UMeeTCAa OAHOBPEMEHHO HECKOJ1bKO 3ai0/IXKEHHOCTEN, To PD KOHTpareHTa
NPpMHUMAaETCA paBHOW HanbonblueMy 3Ha4YeHUO u3 PD, paccuMTaHHbIX B COOTBETCTBUM C
n.4.2.1-4.2.2. Mpu 3TOM NO Ka>kxaoMy u3 ob6ecueHEeHHbIX MPOCPOYEHHbIX 06A3aTeNnbCTB,
AocTaTouHo onpeaenutb PD (t) npocp no geHeXXHOMY NOTOKY, OTHOCALEMYCS K JaHHOMY
ob6s3aTtenbCcTBYy, C Haub6onbWKUM CPOKOM npocpouku. [MonyueHHoe Takmm o6pasom
3HaueHue PD KOHTpareHTa NpMMeHseTCcsa KO BCeEM 06si3aTenbCTBAM KOHTpareHTa, nocsne
Yyero no HenpocCpoYEeHHbIM [AEHEeXHbIM NMOTOKaM AOMNOJIHUTENIbHO KOPPEeKTUpPYyeTCHA Ha
CPOK AE€HEeXXHOro notToka B COOTBETCTBUM C N.4.4.

4.4. KoppeKTMpoBKa BEpPOSATHOCTM AedosiTa KOHTPareHTa Ha CPOK [AEeHEeXHOro
noToKa

4.4.1. Ana Kaxnoro AeHEeXHOro notoka paccymtbiBaeTcsa PD, ucxoasa u3 PD KoHTpareHTa
(onpegeneHHoOro B COOTBETCTBUM C NMn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro NOTOKaA:
eKOppeKkTMpOBKa Ha CPOK [AEHEXHOro MnoToKka He OCYLWEeCTBASAeTCA A0 MOMeHTa MnepBoro
rnoraweHus rno 3aA0/1KEHHOCTU, B C/lyyae, ec/iM CPoK A0 AaTbl AEHEXHOro rnoToka He rpesBblwaeT
1 roga oT AaTbl OLEHKWN U BEPOATHOCTb AedonTa KOHTpareHTa npesBbilaeT BepoATHOCTb AedonTa
ONs  Hauxyawero peiTuHroBoro rpeiga (Ca-C)?®> no paHHbIM oTtyeTa (Annualdefaultstudy)
PENTUHIOBOro areHTcTBa Moody’s (ans ropnanyecknx nuy, He sensowmmmnca MCB) nnn HanxygLien
BEepOSATHOCTK aedonTta ANs Takoro aktuea u3 kateropum MCB (Npu OTCYTCTBMM MPOCPOYEHHbIX
OEHEXHbIX MOTOKOB, BbIBOAALLNX 3a40/1KEHHOCTb M3 COCTOSIHMS OnepaumoHHON);

¢ KoppeKkTnpoBKa Ha CpOK AEHEXHOro NoToka He OCYLLEeCTB/ISAETCH, B Cly4ae, ec/in CpoK A0
AaTbl AEHEXHOro noTtoka He npesBbiwaetr 1 roga OT AaTbl OLUEHKM M Y KOHTpareHta WMeKTCH
NMPOCPOYEHHbIE AEHEXHbIE MOTOKMW, BbIBOASLLME 3a40/KEHHOCTb U3 COCTOSHUSA OnepauoHHOMN.

B cnyuae, ecnu koppektupoBka PD Ha CpoK A€HEeXHOro noToka He OCYyLIeCTBASEeTCH,
BEPOATHOCTb JAedonta And AeHexHoro notoka (PD(Tn)) npuHUMaeTcs paBHOW BEpPOSATHOCTU
AedonTta KoHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. [Ona KOPPEKTUPOBKW BEPOSATHOCTM pJedonta Ha CPOK [AEHEeXHOro nmnoToka
ncnonb3yeTtcsa QopMyna pacuyeta BepoATHOCTM pedonta no noaxoAy OLEHKU WMHTEHCUBHOCTMU

(®opmyna 4).

25BepO;ITHOCTb ,Cl,erOJ'ITa MOXET NpeBblilaTb BEPOATHOCTb p,ecbonTa ana HaVIXyLI,LIJeVI KaTeropmmn Ka4vecrtea, B ciiydyae

BblABJIEHUA NMPU3HAKOB obecueHeHVs1 B OTHOLLEHUM KOHTpareHTa.
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dopmMmyna 4. Pacuer BepoaTHOCTK AedonTa No MeToAy OLLEeHKU UHTEHCUBHOCTM.
PDp=1-(1- PD)%

rae,

PD - BepOSATHOCTb AedonTa KOHTpareHTa, paccyMTaHHasl B COOTBETCTBMM C N.4.1-4.3;

D - KO/IMYeCTBO KaneHAapHbIX AHEN A0 noraweHuns/odepTbl AEHEXHOro NoToKa;

3HayeHne PDp okpyrnserca A0 4 3HAKOB nocne 3ansaTon.

4.5.CooTBeTCTBME LWKaJl pEMTUHIOBbIX areHTCTB.

4.5.1.CooTBeTCTBME LWKaA PENTUHIOB YCTaHaB/MBAETCs B COOTBETCTBMM C Tabnuuen 1
Mpunoxenuna M.

4.5.2.CooTBETCTBME PENTUHIOB NEPECMAaTPUBAETCH B 3aBUCMMOCTM OT NU3MEHEHUSI PENTUHIA
Poccuinckon ®epepaunmn, NpUCBOEHHONO POCCUNCKMM PENTUHIOBbIM areHTCTBOM MO HauMOHanbHOM
penTUHroBon wkane wu (WIn) WHOCTPAHHbLIM PEUTUHIOBbLIM areHTCTBOM MO MeXAYyHapOAHOWM
PENTUHIOBOW LUKANe.

4.5.3.CoOTBETCTBME PENTUHIOB MepecMaTpuMBaeTCs B Clly4yae WU3MEHEHUS PEUTUHIOBbIX
WKan peTUHIOBbIX areHTCTB.

4.6.MopAapoK WCNOJIb3OBaHUS PEATUHIOB U  yuyeTa [AeNCTBUA pPEeNTUHIOBbIX
areHTCTB.

4.6.1.0na onpeaeneHns KpeauTHOrO0 PpenTUHra MWCNoNb3yTCAd AaHHble PEUTUHIOBbIX
areHTCTB B COOTBETCTBUM C MOPSAAKOM, YCTaHOBJ/IEHHbIM B pasgene «0O6wwune nonoxeHus». Mpu
OTCYTCTBUM KpPeAUTHbIX PENUTUHIOB MeXAYHAapPOAHbIX PENUTUHIOBbIX areHTCTB WCMOJb3YHOTCA
KpeanTHble PeNTUHIN POCCUNCKNX PEUTUHIOBbIX areHTCTB. [py OUeHKe MHOCTPaHHbIX SMUTEHTOB
YUUTBIBAKOTCA T XKE PENTUHIN.

4.6.2.B uenax HacToAwero pasjena WCNoAb3YeTCsd KpeaAUTHbIA pPenTUHr Mo LKane
pPENTUHIOBOro areHTCTBa, COOTBETCTBYHOLLEN BantoTe OCHOBHOMO AoJsra.

4.7. OnA aKTUMBOB KOHTpareHTa, Haxoasweroca B coctosHum pgedonta, PD
yCTaHaB/IMBaeTcsa paBHOM 1.

4.8. [Ana 3apo/HKeHHOCTH, ob6ecneyeHHOW MNOPYUYUTENbCTBOM, rapaHTUeWn,
ONMUMOHHBbIM CoOrJlalleHUEeMMCrnonb3lyeTcs PD nopyuuTens, rapaHTa, KOHTpareHta no
OMUMOHHOMY COrfaweHnto Ha obecneyvyeHHyr 4acTb 3a40J/IKEHHOCTUM, ecnu PD KoOHTpareHta -
6onbLue.

Ecnn nopyuutenem no 3aA40/HKEHHOCTU KPUANYECKOro finua BbiCTyrnaeT gusnyeckoe nuo
N, HaobopoT, TO UCNOMb3YETCH HaMMeHbLUee U3 roA0BbIX 3HaYeHUl nokasatenen CoR nopyuuntens

n PD*LGD pgomkHuKa.

0na 3apomkeHHoCTH, o6ecnevyeHHOM CTPaxXoBKOW, MCNob3yTca PD gosnkHMKa Mo 4Orosopy

(akTuey).
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Paspen 5. Pacuetr LGD

5.

5.1. LGD npu wu1CNonb3oBaHMU PEUTUHIOB MEXAYHAPOAHbIX PEeMATUHIOBbIX
areHTCTB (B TOM 4uCie nMpu Mepexoae K penTUHram u4epe3 KOTUPOBKM obnurauymin) u
ncnonb3oBaHum Moody’sspeculativegrade 6epeTcs M3 oT4eTa MO €XErogHoMy WCCIeA0BaHUIo
KOpMopaTUBHbIX nedonTtoB (Annualdefaultstudy), Tabnuua
Averageseniorunsecuredbondrecoveryratesbyyearpriortodefault c 1983 roga2® Ha ropmsoHTe 1 rog
B COOTBETCTBMWN C NPUHAAJIEXHOCTbIO PEUTUHIa KOHTpareHTa / aMUTEHTa K rpynrne penTUHros, ans
KOTOpbIX onpeaensietcs Recoveryrate;

YKa3aHHbIA MYyHKT MPUMEHSETCSA TONIbKO B C/lydae HEBO3MOXHOCTM onpeaenenuns LGD

B cooTBeTcTtBMM c n. 5.13.

5.2. LGD gnsa ¢msnueckux nuy n MCb npum oTtcytcTtBumn obecneueHnsa npmHMMaeTcs
paBHbIM 100%.

5.3. LGD B npoOUEHTHOM OTHOLLEHUN C YYETOM obecneyeHuns onpeaensieTcss Kak OTHoWeEeHMe
MakcumyMma Mexay 0 M pa3HOCTbO CYMMbl 3a40/DKEHHOCTUM W NIMKBUMAAUMOHHOM CTOMMOCTMU
obecrneyeHuns K CyMMe 3a40/1KEHHOCTH.

5.4. [Ina 3ajonkeHHOCTM, obecrnedyeHHOMW MNOpYyYUTENbCTBOM, rapaHTuWen, OMUMOHHbLIM
cornaweHmem wucnonb3yerca LGD nopyuuTens, rapaHTa, KOHTpareHtTa Mo OMuUMOHHOMY
cornaweHmio Ha obecrneyvyeHHyr 4acTb 3a40/KEHHOCTM, ecnn PD KoHTpareHTa no [0roBopy
6onblwe. Ecnn nopyymTeneM nNo 3a40/HKEHHOCTU IOPUANYECKOIO finLa BbICTyNaeT pusnyeckoe nuo
1, HA06opOT, TO UCNOML3YETCA HaUMeHblLee U3 roA0BbIX 3Ha4YeHn nokasartenen CoR nopyuynTens
n PD*LGD ponxHuka (cMm. n. 4.8.).

5.5. [1na 3apomkeHHOCTN, obecrnedeHHONW AOFOBOPOM CTpaxoBaHWUs, B Cllydae ecnm Takom
[OroBOp 3aKJ/IlO4EeH CO CTPaxoBOW KOMMaHWen, nMerLlen ypoBeHb penTuHra He Huxe BBB- (Baa3)
UM BxoAsawen B CNMUCOK oA06peHHbIX AN CTpaxoBaHUs HeaBWMXMMOCTU NtobbiM M3 6aHKOB,
yKasaHHbIX B [MpunoxeHnn B, obecnedeHne npuHUMaeTcs Ha BCK CYMMYy CTpaxoBku 6e3
AVCKOHTUpoBaHMA (dopMyna 5 He npuMmeHsaeTcs).

5.6. B nHoM cnyyae, ucnonb3yetcs AWMCKOHTMPOBAHHasd CyMMa CTpaxoBku. [lopsapok
onpeaeneHus auckoHTa (discount), ctaBkn gnckoHTUpoBaHus (R) n cpoka (Tex) YKasaH B onnucaHum
dopmynbl 5.

5.7. B KayecTtBe JNIMKBUAAUMOHHOM CTOMMOCTU obecneueHuns NnpUHMMaeTcs

ANCKOHTUPOBaHHAaA cnpaseainBad CTOMMOCTb obecneyeHus / CTpaxXoBKKM no d)opMyne:

26 Ecnun B Ny6nnKyeMbix MaTepuanax pemTUHroBbIX areHTCTB UCMosib3yeTcst nokasaTtenb RecoveryRate (RR), To noTepu
npun aecdonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recoveryrate) — oxuaaembli NpoLEHT BO3BpaTa No NPOCPOYEHHbIM BblnaaTtaM, NPUBOAUMBIVA areHTCTBaMu Ans
KaXkAoro penTuHra B eXeroaHblX UCCNeAoBaHUAX.
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dopmyna 5.

P
(1+R)Tex/365

PV =Y

* (1 — discount),

roe

PV - ouckoHTUpOBaHHasa cnpaBeanmBasl CTOMMOCTb obecrneyvyeHunss / CTpaxoBKu;

P - cnpaBeanmBas cToMMocCcTb obecneyeHus, onpeaeneHHas B COOTBETCTBMU C HAaCTOSILWLNMU
Mpasunamu onpeaenenHmns CHA / cyMMa noKpbITUS 3a40/1KEHHOCTU MO 4OrOBOPY CTPaxoBaHUS;

Tex— KOMMYECTBO AHen OT AaTtbl onpegeneHns CHA [0 paTbl OXXMAaemoro noCTynjeHUs
obecrneyeHns B cnyyae HapyweHus ob6sA3aTenbCTB KOHTPAreHToM, COrflacHO YC/IOBMSM AOroBopa.
KonnyectBo aHer MoxeT O6biTb onpeAeneHo Ha OCHOBAHMW 3KCNepTHOro (MOTMBMPOBAHHOIO)
CY>XAEHWNSA yNpaBistoWwen KOMMaHMn, ecin CpoK HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, NCX0AS U3
yC/lI0BMI gorosopa.

R - 6e3punckoBas cTaBka Ha Cpoke Tex.

Ona  3aponkeHHocTn, obecnedyeHHOM 3anorom,Tex oOnpenenseTcs MOTUMBUPOBAHHBLIM
cyxaeHneM. CpoK noslydyeHus AeHexXHbIX CPeacTB, NOSyYeHHbIX OT peanm3auum npeameTa 3asnora,
onpeaenseTcsa Ncxoas n3 ycioBUM AOroBopa 3asora v CyLHOCTU npeaMeTa 3asora.

Ona 3ap0KeHHOCTU, obecnedeHHOM AOrOBOPOM CTpaxoBaHus, Tex onpeaensieTcs ¢ y4eToMm
CPOKOB BbIM1aTbl MO AOFOBOPY CTpaxoBaHUs NpU HacTynsieHnn gedonta KoHTpareHTa (NMpusHaHmu
KOHTpareHTa HennaTexecrnocobHbIM) WAM Ha OCHOBaHMM  MOTUBMPOBAHHOIO  CyXAEHWS
ynpasnsoLWwen KOMANaHUM, eciin CPOK BO3MELLEHUS HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAS
M3 yCcnosui gorosopa.

Onsa cnyyaeB cyaebHbix pazbupatenbcTB (N1aHMPYEMbIX UK TEKYLWMX) C 3anorogatenem
WN CTPaxoBLUMKOM, CPOK HE MOXET COCTaBNATb MeHee 6 MecsLeB.

discount - aMCcKoHT, onpegensieMbll B cieayowem nopsigke:

B oTHoWweHNM 3a80/mKeHHOCTN, ob6ecneyeHHON TOpPryemMmbiMm LeHHbIMM ByMaramu:

e N8 UEeHHbIx 6ymar, ncnonb3yembix ansg obecnedeHus no caenkam PEMO Ha MockoBckom
6MpKe — COOTBETCTBYIOLWMA AUCKOHT Ana caenok PEMO?7;

e [O/19 aKUMM WMHOCTPaHHbIX SMUTEHTOB, TOPryeMbiX Ha OpPraHM30BaHHbIX PblHKaX CTpaH
0O>CP:

o BXOASWMX B MHAEKCbl akumih ctpaH ODCP - Kak cpefHWIn AUCKOHT ANS CAENOoK
PEMO Ha MockoBckOW 6upxe M3 Tpex akuuMit C cambiM 61M3KMM Mo 06bemy
cpegHeMecs4HbIM 3a nocnegHune 6 mec. 060poToM;

o He BXOASWMX B nHAEKCbl akumii ctpad ODCP - kak MakCUMasbHbIA AUCKOHT ANs

caenok PEMO Ha MockoBckon 6upxe ¢ akumamu M3 nHaekca MMBB;

27 sl akumMit - pucK-napameTp Ans 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMCcKa MafeHust LeHbl), paccumnTbiBaeMblit AO «HKL»
AN COOTBETCTBYIOLWe 6ymaru; ans obnurauunii — pUCK-napameTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL».
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e ans obnuraumii ¢ penTtuHramm Moody’s , S&P unm Fitch - kak cpegHun ANCKOHT Ans
coenok PEMO Ha MockoBckol 6upxe u3 cnucka Tpex obnuraumn, obnagarowmx TakuM xe
pPEUTUHIOM (IN6O MEHbLUNM, NPU OTCYTCTBUM paBHbIX) U caMoi 61M3KON Atopaunen.

B oTHOWeEHMN 3a40MKEHHOCTM, obecrnevyeHHON AOroBOPOM CTpaxoBaHWA (3a UCK/IOYEHUEM
cnydasi, ykasaHHoro B n. 5.5.):

e Ecnu cTpaxoBol KOMNaHUM NMPUCBOEH PERTUHT HMXKe BBB- (Baa3) n cTtpaxoBasi KOMNaHUs
He BXOAWT B CMNUCOK OAOOPEHHbLIX AN CTpaxoBaHWS HeABMXUMOCTM HU OAHMM K3 6aHKOB,
yKasaHHbIX B [punoxeHmn b - AWUCKOHT paccuMTbiBaeTCs B cleaylouwem nopsiake: kak PD
CTpaxoBon koMnaHun * LGD cTtpaxoBoi komnaHuu. Ot6op PD ans peiTuHra CTpaxoBOn KOMMaHUK
OCYLLECTB/ISIETCS B COOTBETCTBMM C NMOPSAAKOM, YCTaHOBJ/IEHHbIM B Pasaene 4.

e Ecnu ctpaxoBoW KOMMaHMM HE NMPUCBOEH PEUTUHI U CTpaxoBasl KOMMaHMSA He BXOAMT B
CNMUCOK 0AO06pEeHHbIX ANS CTpaxoBaHWUA HEOABMXUMOCTM HU OAHMM U3 6aHKOB, YKa3aHHbIX B
MpunoxeHnn b, AMCKOHT paccumnTbiBaeTcs kak PD ana pentmHra Caa * LGD. lNpwu aToM, pasmep
LGD npwu3sHaeTcs paBHbiM 100%. OT60p PD ansa pentuHra Caa oCyLeCcTBASETCS B COOTBETCTBUMU C
nopsiAKoM, yCTaHOBMNEHHbIM B Pasaene 4.

5.8. [pu Hanuuum nopyuuTenbcTBa (rapaHTU, CTPaxOBOK, OMUMOHHbLIX COrMaleHnn)
HOPUANYECKUX NNL, Ha BCIO MW YacCTb 3a40/KEHHOCTM (CTOMMOCTM aKTMBA):

5.8.1. Ecnn nopyuunTtenb/rapaHT/CTpaxoBLIMK HaxoAUTCS B COCTOSSHUM obecueHeHusa no
CPpaBHEHMIO C MOMEHTOM BO3HMKHOBEHMS 3a40/IKEHHOCTWU, ero obsasaTenbCTBa MNPUMHMMAKOTCA B
pacyeT c ydeToM obecueHeHus.

5.8.2. HeobecneueHHbie obs3aTenbCcTBa nopy4yunTtensi/rapaHta/CcTpaxoBLmKa,
HaxoAasaLWerocs B COCTOSHMM aedonTa, He NpUHUMalOTCA ANs pacyeTa.

5.8.3. ObecneueHHble 0653aTenbCTBa rapaHTa/nopyvnTens/cTpaxoBlinka NpUHUMaTCS C
y4yeToM obecneyeHns B COOTBETCTBMU C NMpaBuiaMm, YCTaHOBIEHHbIMM HACTOSLWLNM pa3genomMm.

5.9. ObecneyeHne, Haxoasiueecs B 3anore U nNpuUHaANexawee KOHTpareHTy,
Haxoasuwemyca B coctosHuu pedonta (B TOM 4yucne B COCTOSAHMM 6aHKpPOTCTBA), MOXeT
NMPUHUMATLCS TOMIbLKO MO OTYETY OLEHLWMKA, C YYETOM BO3MOXHOCTM U CPOKOB MNONYy4YEHMS 3anora.

5.10. [ns xxunon HegBMXXnMMocTn LGD MoXeT NpuHMMATbCS B pa3sMepe He MeHee yeM 15%
OT TeKyLlel CTOMMOCTM obecneyeHuns.

5.11. [Jna HeXwunon M KOMMEpYEeCcKoW XWunon?® HeaBMXMMOCTM — COrMacHoO oOueHkKe
OLleHLUMKA, CAEMAaHHOM C YYeTOM CpOKa M NopsAKa NoJlyyeHMs B pe3yibTaTe B3bICKAHMUS U MPOoAAXU
obecneyeHus B criyyae gedonTa, C y4€TOM NpMBEAEHMS MO CPOKaM NONTyYEeHUS K MOMEHTY aedonTa.

5.12. B cnyvyae p[ebuTtopckorM 3a[O0/DKEHHOCTM MO  apeHAe npu  MCMNob30BaHUU
obecneuynTenbHOro WAM rapaHTUMHONO Aeno3uTa AaHHbIA Aeno3UT MOXET Y4YUTbIBATbCA Kak

NMKBMAALUMOHHasa ctonMmocTb obecneveHns 6es ANCKOHTUPOBaAHUA.

28 HanpuMmep, roCTUHULbI, XOCTeNbl 1 T.M.
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5.13. Onpeaenenne LGD npu Hannymm KOTUMPOBOK MO Ny6AMYHOMY [ONTY KOHTpareHTa
160 KOMNaHUM 13 rpynnbl KOHTPareHTa:

5.13.1. B cny4dae gedonta no nybaMUYHOMY AONTY KOHTpareHTa nmMbo KoMMnaHuu M3 rpynnbl
KOoHTpareHTa (ecnu gedonT ANst KOHTpareHTa BO3HMK M3-3a AedosiTa 3TON KOMMNaHWKM ero rpynnel,
a camMa 3a40J1XEeHHOCTb obcnyxuBaeTcs 6e3 HapyweHwui ycnoBuiA gorosopa) Ans oueHkm LGD
MCNonAb3ylTca (NpyM HanMuum) KOTMPOBKM NybnnyHoro gonra. OTHoweHMe MNOJSIHOM ueHbl (ueHa
3akpbiTnsa (legalclose) + HK) kK HOMMHany MoXeT 6bITb MCNOJIb30BAHO Kak oueHka RecoveryRate.

5.13.2. B cny4dae Haauums KOTMPOBOK My6/AMYHOro AoJira KOHTpareHTa, Haxoaswerocs B
aedonTte, oTHowWweHMe nonHom ueHbl (ueHa 3akpbiTus (legalclose) + HK) K HOMMHanNy [OAroBoro
obs13aTenbCTBaA MOXET CYMTATbCS oueHkon RecoveryRate gnsa koHTpareHta, LGD B 3TOM cnyvae
6yner paBeH 1 - RecoveryRate. [laHHbliA noaxod HENpPUMEHUM ANa  C/y4aeB OLEHKM
cy60pANHNUPOBAHHOIO M BEYHOI0 A0JIra, €C/NIN TOSIbKO HE MMEETCS KOTMPOBOK CaMOro OLleHMBAEMOro
obs3aTenbcTBa.

Ona uenei n.5.13. ucnonb3yetca ueHa 3akpbitma + HK[, no paHHbIM cneayrowmnx
WCTOYHWUKOB:

e [Ins obnuraunmih pocCUMCKMX 3IMUTEHTOB U 0b6AMraunMin MHOCTPaAHHbIX SMUTEHTOB, B
OTHOLLUEHUM KOTOPbIX HE PacCuyMTbIBAlOTCS LeHbl BHe6uprkeBoro poiHka (BGN/BVAL)
— KoTupoBka n HK/ no gaHHbIM MOCKOBCKOMN 6MpXN;

e [Ins nHbix obnuraumi — ueHa BGN (ueHa BVAL npu oTcyTtcTBum ueHol BGN) + HKA
no aaHHbiM NC Bloomberg.

e [lns uenen HacToswero pasgena, 3HadeHme RecoveryRate okpyrnsietca Ao 2 3Haka

nocsie 3ansiTon B NPOLEHTHOM BblIpaXeHnn.

UHpopmaunss o0 UEHHbIX bymarax, WCroJIb3yeMbIX B paMmkKax HacTosilero pasgena,
rpeAoCTaB/ISIETCS YNpaBasoLWeNn KOMNaHnen B crieynaan3npoBaHHbli Aero3nTapuii He rnosgHee
paboyero AHs, CNEAYOWEro 3a A4aTtoi, Mo COCTOSIHUIO Ha KOTOPYIO OrNpeaessseTcsl CrpaBeainsas
CTOMMOCTb aKTuBa B COOTBETCTBUU C HACTOSILLEN METOANKOMI.

Pazpen 6. Pacuet COR.

6. [lpu uMcnonb3oBaHUW AN9 pacyeTa cnpaBeasiMBol CTOMMOCTM C y4YeTOM KpeaAuTHOro
pucKa AaHHbIX 6aHKOB WKW MHbIX OpraHM3aunii Ynpasnsolwas KoOMNaHua yymTbiBaeT cnegyoouwme
NOMOXEHUS:

6.1. MMoa HeobecrneyeHHOM 3a40/MKEHHOCTbIO B UensAx Hacroswero [punoxeHus
NOHMMAETCs 3af40/KEHHOCTb 3@ WCK/OYEHMEM 3a[0/1XKEHHOCTU, obecrnedyeHHOW 3an0roM XWown
HeABWXMMOCTU (nnoTteka).

6.2. pu uncnonb3oBaHUM pJdaHHbIX 06 obecueHeHHOV 3a40/KEHHOCTM Ynpasnsowas

KOMMNAaHUA YYUTbIBAET XapakKTep obecueHeHNs MMeloLWwencsa 3a40/KEHHOCTM, B TOM 4ucne CpoOK
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NMPOCPOYKM.

6.3. lMokazatenun CostofRisk (CoR), ncnonbsyembie aAnsa pacyeTa cnpaBeasiMBo CTOMMOCTHU
3a40/HKEHHOCTN (BU3NYECKNX L.

Ona uenen pacyeta CostofRisk B oTHOweHMM HeobecnedeHHbIX MNpaB TpeboBaHMA K
dun3nyeckuMm  nMuaM  UCMoJIb3yeTCcsa OTHoweHue pesepBa noa obecueHeHue nopTdens
«MoTpebutenbckme M npoune ccyabl GU3NYECKMM NMuUaM», K BasnoBoh 6GanaHCOBOM CTOMMOCTMU
TakMX KpeauToB, Mo AaHHbIM oTYeTHOCTU B6aHka MNMAO CbepbaHk 3a 2022 roga.

NS oueHKn CTaHAapTHbLIX aKTMBOB Mcnonb3yeTcs 3HadeHne CoR ana ctagum 1,019 oUeHKn

erLI,VITHO-O6eCLI,eHeHHbIX aKTUBOB UcCnonb3yeTcsa 3HadyeHmne CoR anga ctagum 2.

HeobecneuyeHHasn 3a40/HKE€HHOCTb ¢pn3mnyecKkmux amny
Cragusa kpeguTHoro noptdens 1 2
BanoBas cTOMMOCTb KpeauToB, Mnpa. pyb6. 3 995,80 223,20
Pe3eps nog obecueHeHne KkpeanuTos, Mnpa. pyb. 109,30 57,80
CoR, B % 2,74 25,90

Onsa uenen pacyeta CostofRisk B oTHOwWeHMM nNpaB TpeboBaHMSA K (PU3INYECKUM nnuam,
obecneyeHHbIX He MeHee YyeM Ha 80% OT HOMMUHAlIbHON CTOMMOCTM 3a40J/1)KEHHOCTU 3a/10rOM XMT0M
HeABMXMMOCTU, WCMONb3YEeTCs OTHOoWeHMe pe3epBa nog obecueHeHne nopTdens MMNOTEeYHbIX
KpeauToB, K BaslI0BOM 6anaHCOBOM CTOMMOCTU TakKMX KPpeaANnTOoB, MO AaHHbIM oTYeTHOCTU 6aHka MAO
Cb6epbaHk 3a 2022 roga.

ObecnedyeHHas1 3a0/IK€HHOCTb (pn3nYeCcKmnx Ny
Cragusa kpeguTHoro noptdens 1 2
BanoBas CTOMMOCTb KpeauTos, Mnpa. pyb6. 7 144,30 348,00
Peseps nog obecueHeHne KpeanuTos, Mapa. pyb. 8,70 18,90
CoR, B % 0,12 5,43

Ecnun npaBa TpeboBaHusa K puU3MYecKoMy NuLy obecrneyeHbl MHbIM BUAOM UMyLlecTBa (B TOM
yncne, NopyuUUTENbCTBOM, FrapaHTUEN, OMUMOHHbLIM COMAllEHMEM, CTPAXOBKOM), TO AN OLEHKWN C
ydyeToM obecrnedyeHns wucnonbdyetca CoR, paccumTaHHbIi MO HeobecrneyeHHbIM nopThenam
KpeauToB MO AaHHbIM OTYETHOCTM 6aHKOB, COCTaB/IEHHOM B COOTBETCTBMM C¢ MCOO, npu 3ToM
BenmumHa CoR npupaBHuBaeTcs K PD. LGD c yyeToMm obecnevyeHus onpeaensercs COOTBETCTBUM C

Pasgenom 5 HacToswero NpunoxeHud.

Paspen 7. Metopq yueta KpeAuUTHbIX PUCKOB NyTEM OLLEHKM cnpaBea/ZIMBo CTOMMOCTM MNo

OTYETY OUuE€HLWMKa N0 COCTOAHUIO Ha AAaTy He paHee BO3HUKHOBEeHuUNA COGbITVIf-l, Beayuwero
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K o6ecLeHeHMuIo.
7.

7.1. lpuMeHeHne oT4yeTa OUEHLIMKa AN uenen onpeaeneHns cnpaBeanmBoii CTOMMOCTHU C
y4yeToM obecueHeHUss BO3MOXHO AN BCeX aKTMBOB, YKa3aHHbIX B lMpunoxeHnn 1 K HacToawmMm
npasunam onpeaeneHna CHA.

7.2. B cnydyae, ecin B nepuon MNPUMEHEHUs OT4YeTa OueHWwMKa AN onpeneneHus
CnpaBeAIMBON CTOMMOCTU BO3HWKaeT (BbiSBNseTcsa) cobbiTve, Beayuwee K ob6ecueHeHuto, TO
Heob6XxoaMMOo OCYLLEeCTBUTb BHEMNAHOBY OLEHKY aKTMBa OUEHLUMKOM B TedyeHme 20 gHen C aaThl
BbISIB/IEHMS MpU3HaKoB obecueHeHus. [aTa, NO COCTOSAHWUIO Ha KOTOPYK onpeaensieTcs HoBas
OLleHKa, He AosKHa 6bITb paHee aaTbl BO3HUKHOBEHMS cObbITUSA, BeayLero K obecueHeHnmto. C aaThbl
HacTynneHmss cobbiTnsa, Beayuwero K obecueHeHuto, W A0 [aTbl NMPUMMEHEHUsT HOBOro OT4YeTa
oueHWwMKa, Ynpasnsiowass KOMMNAHUA [AO/KHA CKOPPEKTMPOBAaTb MOCNEAHIO  WU3BECTHYIO
CnpaBeaIMBYO CTOMMOCTb, OMpeAeneHHYd MO OTYEeTYy OUEeHLWWKa, COCTaBAEHHOMY A0
BO3HMKHOBEHMS Takoro cobbITUS, C MPUMEHEHUEM METOAOB KOPPEKTUPOBKWM CrpaBeasinBom
CTOMMOCTM, YKa@3aHHbIX B HacCTOSILLEM MPUJTOXEHUMN.

MpunoxxeHune A k NMpunoxxeHuro 6.

CnMcokK UCTOYHUKOB, MCMNOJIb3yEeMbIX AJIS OLl€EHKMN KPeAUTHOro pmcka.

1.B OTHOLWIEHNN KPUANYECKNX NLL:

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

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

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

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

e eaVHbIN denepanbHbIn peecTp cBeaeHunn o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

e eaunHblIl enepanbHbll peecTp CBeAeHUN 0 haKTaX AeATEeNIbHOCTU IOPULNYECKNX NTNL,

https://fedresurs.ru;

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

e https://raexpert.ru/;

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

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

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

e OoduuManbHbIN CaUT KOHTpareHTa/aMUTEHTa/KPEANTHOM opraHM3aunm;
e CepBWUC nMpepocTaBneHns Oyxrantepckor (rogoson) oT4yeTHOCTM Poccrata -

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

e [NOKYMEHTbI, NOJIy4YEHHbIE YHpaBnmow.eﬁ KOMMaHuen, B OTHOLLIEHUN ropnanvyecKoro

nnua
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2. B oTHoweHnn dusnyeckmnx amu:

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

e eaUHbIN denepanbHbIn peecTp cBeaeHunin o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

e [IOKYMEHTbI, MOSyUYeHHble YNpaBnsoLlled KOMMNaHWEN, B OTHOLWEHUM (pU3NYECcKoro
nua

Mpuno>xeHune b k NMNpunoxxkeHuto 6.
Cnncok 6aHKOB, UCMOJIb3YyEMbIX AJIA yYeTa CTPpaxoBKM npu pacuyerte LGD

BaHk TuHbkoh D

e baHk Pycckuin CtaHpapT
¢ baHk XoymMKpeguTt

e JlokobaHk

e OTIM-6aHk

o baHk PeHeccaHc-kpeanTt
¢ MTC-6aHk

e Kpeant-EBpona 6aHk

o (CbepbaHk,

o baHk BTB,

e PanddaiizeHbaHK,

e baHk OTKpbITHE,

e [asnpombaHk,

¢ baHk AOM.PO®

Mpuno>xeHune B k NMNpunoxxkeHuto 6.

OnpepeneHne CcOOTBETCTBUSA YPOBHIO PpenTMHra uYepes KpeauTHbIM cnpen
obnurauui

Mopsaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AATy OLEHKU:

1. OnpepenseTcs AOXOAHOCTb K noraweHuio no obnvraumsaM AaHHOM opraHusaumnm CpoKoM
6onee 1 roga v MeHee 3 net. lNpu OTCYTCTBUM O6AUraumnii CO CPOKOM MeHee 3 feT UCNOb3YyeTCs
CNp34 C UHAEKCAaMU COOTBETCTBYOLLEN CPOYHOCTU. Mpu HanmumMm obnnraymii Co CpoKoM noraweHus
TONIbKO MeHee 1 roga s pacdeTta KpeauTHoro cnpaga ucnonbsytotcs 3 (Tpu) obnuraumm apyrmx
SMUTEHTOB, UMEKLMX KakK 65M3KkMe Mo CPOKYy U AOXOAHOCTM obnuraumm, Tak n obnurauum co
CpokoMm 1-3 roaa.

2. OnpenensieTcsl, AOXOAHOCTU KaKOro U3 MHAEKCOB NoJlyyeHHas AOXOAHOCTb No obnmraunm

Hanbonee cooTBeTCTBYET, B KayecTBe Mepbl 6/IM30CTU MCNOAb3YETCS CpeaHUN KpeauTHbIA Cnpaj,
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obnuraumnm c G-curve B CpaBHEHUN C KPeAUTHbIM CMP340M YKa3aHHbIX HMXe MHAEKCOB. KpeanTHbIn
CNp34 pacCYMTbLIBAETCSH KaK pa3Huua MexXay AOXOAHOCTbK K noraweHuto obnvraumm Ha Cpok ee
Aropaunm n G-curve Ha 3TOT CPOK. B yKasaHHbIX LensXx Mcnonb3yTcs cneayowme MHAEKCbI:

e WHpekc koprnopaTMBHbIX obnurauunin (1-3 roga, penTmnHr = BBB-)

Tukep - RUCBITRBBB3Y

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

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

e WHpekc koprnopaTuBHbIX obnuraunn (1-3 roga, BB- < penTtunHr < BBB-)
Tukep - RUCBITRBB3Y

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

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

e WHpekc kopnopaTuBHbIX obnurauymn (1-3 roga, B- < penTtuHr < BB-)
Tukep - RUCBITRB3Y
OnucaHune nHaekca - http://moex.com/a2195

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

3. Mo cnepyowen Tabnuue onpenensieTcsi, Kako ypoBEHb PEWTUHra WUCMOJIb30BaTb Mpu

onpefeneHum BepoAaTHOCTU aedonTa:

Moody's
Hupexc

MexayHapoaHas HIKaJa

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3
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BeposiTHOCTb AedonTa Ans otobpaHHOro perTuHra onpeaensieTcs Ha OCHOBaHMKM OTyeTa no
eXerogHoMy uccregoBaHuio kopnopaTtmBHbix gedontoB (Annualdefaultstudy) ¢ npumeHeHmnem
COOTBETCTBUSA YPOBHEN PENTUHIOB, Tabnuua «Averagecumulativeissuer-
weightedglobaldefaultratesbyalphanumericrating» ¢ 1983 roga Ha ropm3oHTe 1 rog;

U3 rpynnbl peiTUHros, Bbibnpaetca PD ansa cpegHero 3HayeHust penTtuHra rpynnel (Baa2,
Ba2, B2).

NHpopmaumsi 06 LeHHbix 6ymarax, WCrosb3yeMbIX A5 LENAeH pacdyera KpeauTHOro
cripesa, rnpeaocTaB/iseTcs YrnpaBrisitowen KOMaHuer B Crieynaan3npoBaHHbINA [eNo3uTapuil He
rnosgHee paboyero AHS, cregylouiero 3a Aartod, 0 COCTOSIHMIO Ha KOTOPYH Ornpeaensercs
cripaBeasnnBasi CTOMMOCTb aKTUBa B COOTBETCTBUM C HACTOSILLEN METOAMNKOM.

Mpunoxxenue I' k NMpunoxxkeHutio 6.
BepoaTHocTu aecdonTta ana opraHusauym MCB

Ana pocCMACKNX KOMMNaHUMN

Kopa otpacnu no OKB3 CreneHb pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30,
32, 33, 35, 36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72, HUSKUEH DrCK 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 CpeaHuii puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, BBICOKMI DUCK 0.08
51, 53, 55, 56, 64, 65, 66, 70, 77, 78, 93 P '

Ana MHOCTPaHHbIX KOMMNAHUM

OTpacnb PD
CTpouTenbCTBO 34aHUM 0,1503
Cknaackoe x035IMCTBO M BCoMoOraTesbHas TpaHCNOpTHas 0.1049
NeATENbHOCTb !
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NHBeCcTMUMM N yrnpaBneHue HeaABUMXUMOCTbIO 0,0877
Cneuvanm3npoBaHHble CTPOUTENbHbIE PaboThl 0,0762
Mpon3BoaCTBO MeTa/IMYECKUX U3AETNA, KpOME MaLUUH U 0.0615
o6opyaoBaHua !

lMpenocTasneHne NpoUnx CEPBUCHbLIX YCNyr 0,078
Po3Hu4YHas Toproens 0,0659
JeaTenbHOCTb NO NpeaoCTaBfeHnto NPoAYKTOB MUTaHUSA U HANUTKOB 0,0823
Mpon3BOACTBO MULLEBBIX MPOAYKTOB 0,0591
Mpon3BoacTBO MawunH U o6opynoBaHus 0,0671
Mpouee (cpeaHee 3HauyeHMe) 0,0904

MpunoxxkeHune [ k MpunoxxeHutio 6.

Tabnuua 1. CooTBeTcTBME LUKaN peﬁTMHrOB Pa3JIN4HbIX peﬁTMHrOBbIX dreHTCTB.

Moody s S&P Fitch
AKPA dkcnepTt
PA Me>xxayHapoaHas MexxayHapoaHas MexxayHapoaHas
wKana wKana wKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
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AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+ (RU) ruBBB- B2 B B
BB+ (RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCcC- CCC
B-(RU) ruB- Ca CC CCC
CCC(RU) ruCCC C C CCC
CC(RU) ruCcC C C CCC
C(RU) ruC C C CCC

MPUNOXEHWE 7. ONEPALUMNOHHASA AEBUTOPCKASA 3AA0JIDKEHHOCTDb

Mpu3HaHne AebuUTopCcKOM 3a40/HKEHHOCTM OMNEpaLMOHHON OCYLLECTBSIETCS Ha OCHOBaHWMU
YC/I0BMI NoraleHms n gonycTMMbIX CPOKOB MPOCPOYKM UCMONHEHUS 0653aTeNbCTB KOHTpareHTos,
YCTaQHOBJ/IEHHbIX MO KaxaoMy Buay AebuTOpCcKOM 3a[0/HKEHHOCTM B COOTBETCTBYHOLWMX
npunoxeHmax Hacrtoawmx lMpasun onpepeneHuna CHA. OTCyTCTBME yKasaHMA Ha BO3MOXHOCTb
NpusHaHna ebnTopckon 3a401KEHHOCTM ONepauMoOHHOM O3Ha4YaeT, YTo Takas 3a40/1KEHHOCTb He

MOXeT 6bITb KBaJ'IVI(bVILWIpOBaHa, KaK onepaunoHHasn.
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ﬂ,e6VITOpCKaH 3a40J/1IKEHHOCTb, MO KOTOpOVI BbidB/IEH OAWH WK HECKOJ/IbKO NPU3HAKOB

obecueHeHNs, yKkasaHHbIXx B [IpuaoxeHun 6, KpoMe AOMYyCTUMOI MPOCPOYKM 0653aTeNbCTB B

paMKaX onepaunMoHHOro unkKna, He MOXeET 6bITb Nnpu3HaHa OﬂepauMOHHOﬁ.

ﬂ,e6MTOpCKaH 3a40J1KEHHOCTb C NOBbILLUEHHbBIM YPOBHEM PUCKa HEBO3BpATa HE MOXET 6bITb
NMPpU3HaHa OﬂepaLLMOHHOVI (HaanMep, €C/ZIN Y KOHTpAareHta OTCYTCTBYKOT MCTOYHUKWM norawleHun4d

TaKoW 3a40/KEHHOCTH).

YnpaBnawoouwasa KoMMAaHUsa [AOoJSIXHa MpoBOAMTb aHanmMi3 ypoOBHA pucka no aAebutopckomn
3a/10/1’KEHHOCTM, KOTOpas paHee 6bina kBannduunpoBaHa onepaLmoHHOM, 1 No NHO AebuTopCckomn

3a/10/KEHHOCTU, NMPU3HAHME KOTOPOMOCYLLECTBAETCS.
AHann3 ypoBHS pucka NpoBOAUTCS:

e Ha KaXxAaylo OTUYETHYIO AaTy, ycTaHoBNeHHYIO MNpasunamn onpeaenenmnsa CHA MNo;
e Mpw NepBoHa4YaabHOM MPU3HAHUKN AeOUTOPCKONM 3a40/KEHHOCTH;
e Ha MOMeHT nepexoaa AebUTOpPCKOM 3a[40/MKEHHOCTU U3 CTaTyca «onepaunoHHONW» B CTaTycC

«MPOCPOYEHHOWN >,

Ona ueneii npoBeaeHMs aHanusa, Ynpasnsowas KOMMaHUa AOJ/KHA MCMosb30BaTbh
060CHOBaHHYIO M noaTBepXxaaemyto MHAOpMauUto, AOCTYMNHYK el 6e3 uypeaMepHbiX 3aTpaT u

YCUNNN.
B npouecce aHanmsa YnpasnsawoLwas KoOMNaHWsa onpeaenserT:

e BO3MOXHOCTb KBanndukaumm AebUTOPCKON 3a[0/HKEHHOCTU B KadecTBe OrepauuvoHHOMN,
NpU3HaHWE KOTOPOW OCYLLECTBNISIETCS BMEpPBbIE;
e HeobxoAMMOCTb W3MEHEHUs noaxoda K ydeTy AebuTopcKolM 3a0NXKEHHOCTU, paHee

NMpU3HaHHOW onepaunoHHOMN.

Bonee noapobHO MHMOpPMaUMsa O KpUTepusix KBanndukauum pasHbiX BUAOB AebUTOPCKOMN
3a40/HKEHHOCTN KaK OnepauMoOHHOM pacCMOTpeHa B COOTBETCTBYHOLLMX MPUNOXKEHMUSX HACTOSALMX
Mpaswn onpepenexHnsa CHA.

B TeueHune Bcero cpoka kKBanmdukaumm 4ebUTopCcKon 3a40/PKEHHOCTM Kak onepaunoHHONn,
ee crnpasennnBasl CTOMMOCTb OMpeaensercs B HOMWUHaANbHOW BeNMYMHE Ha AaTy onpeaeneHus

cnpaBep,nMBoM CTOMMOCTU B OTCYTCTBUU NHBbIX MPU3HAKOB obecueHeHuns.
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MPUNOXEHWE 8. KPEAUTOPCKAA 3AAO0JIXXEHHOCTDb

Bupbl o6s3aTenbCcTB Kputepun npnsHaHus Kputepun CnpaBegninBasi CTOMMOCTb
npexKkpauleHusa
npU3HaHusA
JaTta nepexoaa npasa
cob6CTBEHHOCTH Ha aKTuB
Kpeantopckass 3a40/1KEHHOCTb MO JaTta UCNOJSTHEHMSA
(BeHexHble cpeactea) kK MUNO ot
coenkam, No KOTOpbIM HacTynwuia obszatenbcte  MUN® no
nvua, B OTHOLWEHWUW KOTOPOro
Hanbornee paHHAA AaTa pacyeToB Aorosopy
BO3HMKaeT KpeauTopckas
3a40/KEHHOCTb
[Jata BKAOYEeHUs  AeHeXHbIX | [laTa BHeCeHUS NpUXO4HOM
KpeanTtopckasa 3aAo/KeHHOCTb MO | cpeAcTB  (MHOrMO  MMyLLecTBa), | 3anucu o] Bblaaye
Bbl4aye WHBECTUMUMOHHbIX MaeB | NnepeaaHHbIX B onnaTy | MHBECTULMOHHbIX MaeB B
nnuo MHBECTMUMOHHbIX rnaes, B | peectp [TU® cornacHo
umyuiecrtso NMNoO OTYETY permcrpartopa
aTa BblM1aThl
Kpeautopckasi 3af0/KeHHOCTb MO A Cnpaseanvsas CTOMMOCTb
daTta BHeCeHUNA pacxoaHou (nepeqmcneHMﬂ no 0653aTeﬂbCTB, BK/OYaeTcs B

BbINflaTe AEHEXHOW KOMMeHcauuu
npun noraweHmnm UMHBECTULIMOHHDbIX

3anmMcy 0 noraweHun (CnmcaHum
npu o6bMeHe) WHBECTULMOHHbIX

0bMeHy) CyMMbl AEeHEeXHOWN
KOMMeHcaumu 3a

naes MmNno (nepeuncneHunm
naes [MN® cornacHo OTYETY | MHBECTULMOHHLIE nan MNNO
OEHEeXHbIX cpeacts npum obmeHe N
naes) perucrpartopa cornacHo 6aHKOBCKOM
BbINNCKE
Kpeantopckas 3a40/HKeHHOCTb | laTa ocywecTBneHns onepauuu | [lata nepeduncneHms CyMmbl
nepeg areHTamMm NO  Bblgade, | BblAaum 1 (UKM) NoraweHns naes | CKMAOK/HaabaBok  areHTy
rnorawieHuto 7 0bMeHy | B peecTpe MHBECTULMOHHbIX NaeB | U3 MNno corsacHo
MHBECTULMOHHbLIX naes NMNO MN® no 3asBKe areHTa 6aHKOBCKOMN BbINNCKE
JaTa BO3HMKHOBeHuns | ¢ AaTa MCMONHEHNA
obs3aTenbCTB
Kpeantopckas 3aAO0/1KEHHOCTb MO | 0693aTeNbCTBa no BbinaaTe yrpaensiolLe
BblinnaTte Aoxonos I'Ial)’IU.lVIKaM goxoaa (B COOTBEeTCTBUMU C KOMAAHMEN
I
(npasa BIAAENBUEB | Mpagunamm NOBEPUTENBHOMO NOATBEPXAEHHOM

MHBECTULMOHHbIX naeB)

ynpasnenus NM1Uo).

6aHKOBCKOW BbIMNUCKOM
C pacyeTHOro c4eTa

pacyeT CHA B pa3mepe ee ocTaTka
Ha paty onpegeneHns CYA. He
OVCKOHTUpYeTCH.
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ynpasnsoLwen
kKoMmnaHum A.Y. MO

e [laTa peweHns nuua,
OCYLLECTBSAOLWErO
npekpaweHne MN®, o
MOJIHOM/YaCTUYHOM
npeKkpaweHnn
NMpu3HaHus
o0bsa3aTenbCTB no
BbiMJlaTe JAoxoda B
cnydae OTCYTCTBUS
(HepocTaTka)
OEHEeXHbIX CpeacTB B
MA® ana onnaTbl TAKUX
obszatenbcTB npu
npekpaweHnm NMNoO

Kpeautopckas 3a[l0/KEHHOCTb
nepes ynpasnsiowen KoMnaHuemn,
BO3HMKLLASA B pe3synbraTte
NCNonb30BaHms ynpasnsoLen
KoMMaHuemn COBCTBEHHbIX
OEHEeXHbIX CpeacTB ANS BbinnaThl
JEeHEeXHoM KoMneHcauunun
Bnagenbuam WHBECTULMNOHHbIX

naes NMN® npu noraweHnm n (Mnn)
obMeHe WHBECTULMOHHbLIX MNaeB
nnuo

[Jata nonyyeHus  AEHEXHbIX
CpeacTs oT ynpasnsoLen
KOMMaHuUU cornacHo 6aHKOBCKOM
BblNUCKE

Jata BO3Bpata  CyMMbI
3a40/1KEHHOCTM
ynpaBnsawWen KOMMNaHUu
cornacHo 6aHKOBCKOM
BbINUCKE

Kpeaoutopckas 3a4o0/IXEHHOCTb Mo
ynnarte Hanoros 7 Apyrux
obs3aTenbHbIX nnaTexen n3
nmywecrsa NMNO

e [Ona HAO®JT - paTta BbINAATHI
aoxona, KOTOpbIN
obnaraetcaHOD/1

e [lns ocCTanbHbIX HANOroB u
obs3aTenbHbIX naaTexen -
haTa BO3HWKHOBEHUS
obsizatenbcTBa Mo BbinjaaTe
Hasnora u (nnn)
obs3aTenbHOro nnaTexa,
cornacHo HOPMaTUBHbIM
npaBoBbIM akTaM Poccuiickom
d®egepaunn 1 (MIK) 4OroBopy

[aTta nepeyncneHns CcyMMmsbl
Hasnoros (obs3aTenbHbIX
naaTexen) C pacyeTHOro
cyeTa nMo corsacHo
6aHKOBCKOM BbINUCKE
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Kpeantopckas 3aA0/KEeHHOCTb Mo
coenkaMm  KynauM - NpoAaxwu JaTa BO3HWKHOBEHMUSA
Jata nonyyeHus  AEHEeXHbIX
aktueoB [MN® (3a MWCKOYEHUEM N obsizatenbcTBa Mo caenke
CpeacTB Ha pacyeTHbIn cyeT MNO
COENOK KynnauM-nNpoAaxu LeHHbIX o COrnacHo YCNOBUAM
cornacHo 6aHKOBCKOM BbINMUCKe
6ymar) n nepepadva aktmeoB [N B aorosopa
apeHay
CnpaBepnueas CTOMMOCTb
obg3aTenbCcTs no BbInsaTte
BO3HArpaxaeHmii 1 pacxomos,
o aTa onpegeneHna CHA MUO.
gcnm po6ﬂ;|3aTeanTBa o CBSI3@aHHbIX C  AOBeEpuUTEeNbHbIM
ynpaBneHunem, npusHaeTcs B
AOroBopy He Moryt 6biTb o
HajeXXHo ornpegeneHbl Ha CYMME, He fpeBbIlLaollen
npeaesbHO AONYCTUMbIA  pasMmep
Kpeaoutopckasa 3a40/IXEHHOCTb Mo TaKylo AaTy, TO NpUMEHSITCS BO3HArpaXAEHMIA Ha nat
BO3HarpaxkaeHusM yrnpasnstowen MeToAbl annpoKCcuMauuu, npwu NDU3HAHMS B COOTBETCTBUM Z
KOMMNaHUK, cneumannsnpoBaHHOMY BO3MOXHOCTH ero I'I|poaBV|naMV| Y MO, a Tak xe B
Aeno3ntapuio, ayANTOPCKOM NMPUMEHEHNA K AAHHOMY BuUAay ! o
29. cymme, He npeBblWatowemn
opraHusaumu, vy, pacxonos??; o
[aTa nepeuncneHmnsa cymmol | cOOpMMPOBAHHDIN peseps Ha
ocylwecTeastowemy BefdeHune | o [aTa BO3HWKHOBEHUS N
BO3Harpa>aeHui N | NPM3HAHMSACOOTBETCTBYIOLLEro
peecTpa BNnagenbues 0653aHHOCTH CcornacHo
pacxoAoB € pacyeTHOro | BO3HarpaxaeHus (B cnydae
MHBECTULMOHHBIX naes [NOD, a yCNnoBuSM  [OroBopa, €ecnu
cyeTa nno cornacHo | dbopMmMpoBaHUS Takoro pesepsa)
Takxke obazaTenbcTBaM Mo onnaTe €CTb OCHOBaHMs OAHO3Ha4YHO N
6aHKOBCKOW BbINMUCKe
npouymnx pacxonos, nonaraTtb, 4TO yCAyrm no B criyuae, ecnu B pacuet CYA MUD
OCyLLeCTBASEMbIX 3a cyert aorosopy 6yayT okasaHbl; BKJ'II-O‘-IeH’ pe3eps Ha  BbInAaT
umyulectsa NMNO® B COOTBETCTBUM C | o [laTa NOJYYEHUS [OOKYMEHTQ, BO3HArpaxaeHii aI'II'IDOKCVIMaLl,VI;I
TpeboBaHMAMHK OENCTBYIOLWErO noATBEPXAALWEro BeMUMH, oA KOTIOpre NPONCXOAUT
3aKoHoAaTeNbCTBa BblNosIHeHMe paboT (okasaHus (bOpMVIpC;BaHVIe pesepea -  He
ycnyr) MnNo rno
TpebyeTtcs.
COOTBETCTBYIOLWMM A0OrOBOpPaM
nnu B  COOTBETCTBMM C
Cnpaseanueas CTOMMOCTb
npasunamm 4y Mo
P A yKa3saHHbIX HWXe 06s3aTenbCTs
onpeaensercsa Ha OCHOBaHUMU
JOKYMEHTOB, NMoATBEpPXKAaLWnNX

29MporHo3Hble 3HauyeHus 0653aTeNbCTB, pacCuUMTaHHble YNpaBnsloWEN KOMMNaHwWen, npeaocTaBnsioTcs B CrneunanusvpoBaHHbIA AEeno3uTapuii Ha Kaxayk aaTty
onpepeneHus CHA c ykasaHmeM rnepuosa BbIGOpKM U 06BACHAOWMNX NEPEMEHHbIX.

[Ona uener annpokcMMaummn pasmepa 0693aTeNnbCTB UCMOMb3YEeTCs CTaTUCTMKA 3a nocnegHue 12 ([BeHaauaTb) Mecsues, npeawecTsyowmnx gate onpeagenenns CHA MNMUO.
Mpwn oTcyTCTBMM Takoro o6beMa CTaTUCTUKM METOA anmnpoKCMMaumMn NpUMMEHMM NpU HaNMyMmM AaHHbIX HE MeHee YeM 3a nocnegHue 2 (ABa) mecsiua, NpealecTByowWwmx gate
onpeaeneHuns CHA MNO.

B paTty noctynneHms AOoKyMeHTa, NoATBEPXKAAOLWEro okasaHHble yCyru, Npon3BOANTCS KOPPEKTUPOBKA HAYMCNEHHbIX 0643aTeNnbCTB A0 UX peasibHOro 3HavyeHus.
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OKasaHHble yCiyru
(annpokcuMaumsa He
npuMeHsieTcs):

- pacxogbl N0 06CnyXnBaHUIO
6aHKOBCKNX cHeTOoB (BK/tOYas
Ba/IKOTHbLIA KOHTPOJb);

-pacxoabl No onJjaTe ycnyr
OopraHusauunmn rno CoOBEPLUEHMUIO
CAENOK M 06CNYXUBAHUIO CYETOB B
TaKMxX opraHmsaumsx;

- pacxonbl TPETbUX NuL,
OMn/layMBaEMbIX B COOTBETCTBUN C
[IOroBOpoM 06 oKasaHuu ycnyr

crneunanm3npoBaHHOro
Aeno3untapus.
e B nary MnoJsIHOro
Hanuune nopsaka onpeneneHus MUCMosIb30BaHUA
pesepBa 7 ycnosus ero pesepBa Ha BbinnaTty
oTpaxeHunsa B obszaTenbCTBax B BO3HarpaxaeHus
CnpaBepnusasd CTOMMOCTb
COOTBETCTBMM C  HacTosAwumu | o [lo OKOHYaHUN
06a3aTenbCeTB, BK/IlOUYaeTCs B
Peseps Ha BbinnaTy | lNpaBunamn onpepenenHnsa CHA OTYETHOro roga nocne
pacuet CYA B cyMmMme,
BO3HarpaxaeHus Mnno BOCCTaHOBJIEHUA N
onpefeneHHoMm B COOTBETCTBUM C
HENCrnonb30BaHHOIo
MpunoxeHunem 2
pe3sepBa B COOTBETCTBUU
C HacToALWMMM
Mpasunammn

onpegeneHusa CHA MU
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MPUNOXEHUE 9. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YANCJIE HA
TPAH3UTHbIX, BAJIOTHbIX CHETAX, OTKPbITbIX HA YNPABJIAIOLLYIO KOMINAHUIO

a.y. nno
Buabl akTMBOB | [JeHeXxHble CpeACTBa Ha cYeTax, B TOM YMC/ie Ha TPaH3UTHbIX,
BaJIIOTHbIX CYETaxX, OTKPbITbIX Ha ynpasaawwyw Komnaduio 4.Y. NMNoO
Kpnrepun [aTa 3a4uncieHns geHexXHbIX CPeACTB Ha COOTBETCTBY WM 6aHKOBCKUN
npyu3sHaHus cyeT (pacyeTHbIlA, TPAH3UTHDbIW, BaslOTHbINA) Ha OCHOBAHWM BbIMUCKN C
YKasaHHoro cyera.
Kpuntepun e [laTa WCNONMHEHUS KpeauTHOW opraHmsaumen o6s3aTenbCcTB Mo
npekpaweHns nepeyncneHnto AeHEeXHbIX CpeacTB CO CYETa;
npyu3sHaHus e [aTa peweHuns banka Poccun 06 oT3biBe nMueH3nmn 6aHka (AeHexXHble
cpeacTtea nepexoasaTt B cTaTyc npouen nebutopckon
3a[0J1KEHHOCTH);
e [aTta nukBmpgaumm 6aHKa cornacHo wHdgopMauum, packpbiTON B
odmumnanbHOM AOCTYNMHOM UCTOYHUKe (B TOM 4ucne 3anucu B EMPHOJI
0 nukBmnagaumm 6aHka).
CnpaBegnmBass | CnpaBennvmeas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4yucnie
CTOMMOCTb Ha TPaH3UTHbIX, BAaJIOTHbIX CYETax, OTKPbITbIX Ha YMpaBASOWYO
komnaHuo [.Y. TMANOonpepenseTrcds CyMMe oOCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasnsawoLwyto komnaHuwo 4.Y. NMNO.
CnpaBeanuBass CTOMMOCTb OMNpeaensieTcs B COOTBETCTBUM C MEeToAOM
KOPpPeKTUPOBKK  CrpaBeanMBOM  CTOMMOCTM MNPU  BO3HWUKHOBEHMUMU
cobbITus, Beayuwero Kk obecueHenmnto (MpunoxeHue 6).
Hdara M | Cnncok o6bwmx cobbiTnii, NpuBoaswWKMX K ob6ecueHeHuio, yKasaH B
cobbiTHns, NpuaoxeHuun 6.
npuBogsilyne K
obecLeHeHHro
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NMPUNOXEHME 10. AEMO3UTbl B KPEAUTHbIX OPTAHU3ALINAX

Buabl aktuBoB

[leHexHble cpeacTBa Ha cyeTax BO BK/agax B KPeAUTHbIX OopraHm3aumsx
(panee —geno3nThl)

Kputepun e [JlaTa 3auMCieHMs  OEHeXHbIX CpeaACTB Ha  COOTBETCTBYHOLLMMA
npu3HaHus AENO3UTHbIN CYET HA OCHOBaHWUM BbIMUCKU C YKA3aHHOMO CYETa;
e [laTa nepeyctynku npaBa TpeboBaHMa O BbiNaate Jenosvta u
Ha4YMCNEeHHbIX MPOLEHTaX Ha OCHOBAHMUM AOroBopa.
Kpnrepun e [laTa UCMOSIHEHUS KPEeAUTHOW opraHusaumen ob6sa3aTtenbLCTB No Bo3BpaTy
npekpawjeHus aenosmuta Ha cyeT MNO (gaTta nocrtynneHms Ha cyeT MNMUND geHexXHbIX
NMpuU3HaHNA cpeancTs);
e [aTa nepeyctynkm npaea TpeboBaHMs O BbiNjJaTe Aeno3nta u
Ha4YMCNEHHbIX MPOLEHTOB HAa OCHOBAHMKN AOroBOpa;
e [lata peweHus bBbaHka Poccum 06 oOT3bIBE NuUeH3Mn  HaHka
(Aeno3nTbinepexoasT B cTaTyc A4ebUTOPCKON 3a40/1KEHHOCTH);
e [JaTta nukempauum 6aHka cornacHo wHdoOpMaunu, packpbiToh B
odunuManbHOM AOCTYNMHOM UCTOYHMKE (B TOM umucne 3anucu B EMPHOJT o
nvkBMaaummn baHka).
CnpasepgnnBas CnpaBeanueas CTOMMOCTb AeMNO3MTOBB TEYEHWE MaKCUManbHOro CpokKa,
CTOMMOCTb npeaycMOTPEHHOro AOrOBOPOM,Onpeaensercs:

e B CyMMe ocCTaTka JAenosuTta, YBe/JIMYEHHOW Ha CyMMYy TMpPOLEHTOB,
paccyMTaHHbIX Ha pAaTy onpeaesnieHns cnpaBensiMBoii CTOMMOCTUMO
CTaBke, nMpeayCMOTPEHHOW [0roBOpPOM,eC/IM  CPOK MNoraweHusn
Aeno3uTa - «A0 BocTpeboBaHus »;

e B CyMMe genosuTa, yBeSIMYEeHHON Ha CyMMYy MpPOLEHTOB, PacCYMTAHHbIX
Ha paTy onpeaeneHus cnpasensinBo CTOMMOCTM MO CTaBKe,
npeaycMOTpeHHOM AEeNO3MTHbIM AOrOBOPOM B TedeHWe MakCUMManbHOro
CpoKa, npeayCMOTPEeHHOro JAOroBopoM, eC/lM CpOK BoO3BpaTta
Aeno3suta -He 6onee 1 (OaHoOro) roga M crtaBka No AOroBopy
COOTBETCTBYeT PbIHOYHOMHA JAaTy onpeaeseHns crnpaBeaimBoin
ctoumocTtn. CtaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOW, €Cnu oHa
HaxoAuTca B npegenax AuanasoHa KosebaHMMPbIHOYHOM CTaBKM.
Mopsaok onpeneneHnss pbIHOYHOW CTaBKM W AgMana3oHa KonebaHuin
PbIHOYHONCTaBKMYCTaHOBMEH B [1punoxeHun 5.

e B CYMMe,onpefeneHHoOn C WCMoSib30BaHMEMMeToAa MpuUBEAEHHOMN
cTouMocTn 6yaywmx [AeHeXHbIX MNOTOKOB Ha BeCb CPOK Aeno3nTa
(OpunoxeHne 5)B nMHbIX cny4yaax.llpn sToMcnpasenneBasi CTOUMOCTb
Ha KaXxAayl paTy pacdeTa Takoh cnpaBeanmMBOM CTOMMOCTU HE MOXET
6bITb HUXE CyMMbl, kKoTOpas 6bia 6biBo3BpaweHa B NMN® npu ycnosum
pacToOpXXeHMA4EeNn03nTHOro A0roBopa Ha AaTy OLEHKMU.

B cnyyae BHeceHUs U3MEHEHUN B YCNOBUS onpefeneHns cpoka A0orosopa

MaKCMMasbHbIA CpPOK onpeaensieTcd B COOTBETCTBUM C  MU3MEHEHHbIM

CPOKOM fenosuTa, LEeNCTBYKOLWMM Ha paTty onpeaeneHus crpaBensnBoi

CTOMMOCTM,NMpPUYEM HaKoMJeHMe CpoKa BKada He NPOUCXOANT.
CnpaBeanuBas CTOMMOCTb AE€MO3MTOB OnpeaensieTca B COOTBETCTBUMU C
MeToA0M KOpPPEKTUPOBKH cnpaBeanBomn CTOMMOCTH npm
BO3HMKHOBEHUM cobbiTuA, Beayulero K obecueHeHUIO
(OpunoxeHwue 6).

Adara n cobbiTus,
npuBogsawne K
obecyeHeHNo

Cnucok o06wunx cobbiTun, npmeBoaAWMX K ob6ecueHeHulo, yKasaH B
MpunoxeHunun 6.
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MPUNOXEHUE 11. LEHHbBIE BYMAI'U

Buabl akTuBOoB

LleHHble bymaru, B T.4. A4eN03UTHbIe cepTudmKaTbl

Kputepun
npyu3sHaHus

Jata nepexoga npaB CcOB6CTBEHHOCTM HaA  UEHHble 6ymaru:
(3@ wuckN4YeHMeM UeHHbIXx 6ymar nepedaHHbIX MO  cAefkam,
COBepLIAEMbIM Ha BO3BPaTHOM OCHOBE, MpW COXPaHEHWUN KOHTpareHToM
Mo caenke 3a coboi 3HAYMTESIbHOM 4YacCTU BCEX PUCKOB U BbIr04,
CBSI3@aHHbIX C BNageHWeM LeHHbIMM Bbymaramm — cM. [NpunoxexHue 33
«Cpenkun PENO»);

e ecnn ueHHas 6yMara noanexuT y4yeTy Ha cyeTe geno - jaTa
3a4mcneHuns ueHHom 6ymarun Ha c4eT Aeno, OTKPbITbIA yrnpaBastowen
komMnanun A.Y. TNO® B cneunannsnMpoBaHHOM Aeno3uTapuu,
noaTBEpPXXAEHHAs COOTBETCTBYIOLEN BbIMWUCKOM MO CYETY AEeno;

e eCNn AOKYMeHTapHble LUeHHble 6yMarn He nognexaTt y4YeTy Ha cyeTax
Aeno (3a WCKIKYEeHWEM JAeno3nTHbIX cepTudukaToB) - C AaThl
npuvema ueHHon 6ymarm MU®, onpegeneHHonW B COOTBETCTBUM C
yCNoBMsSIMM AOrOBOpa M NOATBEPXAEHHOW aKTOM MpueMa nepegaym
LEeHHbIX bymar;

e MO AEen0o3UTHbIM cepTudMKaTaM - [aTa 3auYUC/IeHMs  BO BK/aj
(Aeno3nT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAS BbIMUCKOM CO CYETa
no Bknagy (Aeno3uty) uAuM C AdaTtbl npuobpeTeHus Takoro
ceptndurkaTa NOATBEPXKLAEHHON aKTOM.

Kpnrepun
npekpawjeHns
NMpU3HaHNs

[Jata nepexoga npaB COBCTBEHHOCTM Ha UeHHble 6ymaru:
(3@ wucknw4yeHMeM UeHHbIX 6yMar nepefaHHbIX NO  cAefkaM,
coBepllaeMbiM Ha BO3BPAaTHOW OCHOBE, KOraa Ynpasnsowas KoMnaHus

0.Y. NMNO® npoaonkaeT coXxpaHaTb 3@ CO60M 3HAUYNUTENBHYO YacTb BCEX

PUCKOB U BbIr04, CBAA3AHHLIX C BNaZeHMEM NepefaHHbIMU Mo caesike

LeHHbIMK Bymaramm):

e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe geno - pata
cnMcaHunsa LeHHon byMarn co cyeTa Aeno, OTKPbITOro yrnpassoLen
koMnaHumn A.Y. TMNO B cneunannsnMpoBaHHOM Aeno3uTapuu,
noaTBepXXAeHHas COOTBETCTBYIOLEN BbIMWUCKOM MO CYETYy Aeno;

e eCNn AOKYMeHTapHble LeHHble byMarn He noasexaT YUYeTy Ha cyeTax
aeno (3a WCKIIYEHWEM JAEeno3UTHbIX cepTudukaToB) - C AaThl
nepegayn ueHHonm 6ymarm MNMUO®, onpeneneHHoOM B COOTBETCTBUM C
YyCNoBMAMUM AOrOBOpa U MNOATBEPXAEHHOW aKTOM MpueMa nepeaaym
LEeHHbIX bymar;

e MO [Aeno3uTHbIM cepTudukaTam - pgaTa ChnMcaHuMa C  BKiaja
(oenosnTta) AOEHEeXHbIX CcpeacTs, MNOATBEPXAEHHas BbINMCKOW CO
cyeta no Bknagy (Aeno3uTy), WM C AaTbl CNMCaHUA TaKoro
cepTudmrkaTa, NOATBEPXKAEHHON aKTOM;

e ec/iM Mo 3MUTEHTY UeHHbIX 6yMmar BHeceHa 3anucb B EMPKOJ1 o
JIMKBMAauUMn - ¢ AaTbl 3anNMcu O JINKBMAAUNM dIMUTEHTa (NnosyyeHus
MHQOpMaLUNK O IMKBMAALUUN IMUTEHTA).

CnpasegnmBas
CTOMMOCTD

Cnpaseanueasl CTOMMOCTb LeHHOM 6ymarnm - ueHa, onpegenieHHas C
MOMOLLbIO MoAenel, yka3aHHbIX B [1punoxeHunn 3.

CnpasegnmBas CTOMMOCTb AOArOBbIX LLeHHbIX 6yMar npuaHaeTcs paBHoOM
0 (Honb), B cny4yae HacTtynaeHus Aatbl MOSHOIO noralleHns HOMMHana
B COOTBETCTBMW C YC/OBUSMW BbINyCKa UEHHbIX OGymar - c gatbl
oTpaxeHna B p[ebuTopckon 3afO0/HKEHHOCTU CYMMbl HOMWHaMa K
noNy4vyeHuto Ao AaTbl MNOJIHOMO MNoralleHms HOMUHana B COOTBETCTBUU C
YyC/0BMSIMM BbIMyCKa LEeHHbIX 6yMmar.
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Hdara 7]
cobbiTnsA,
npuBogsilymne K
obecyeHeHNIo

e CnpaBegnmBasi CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OUEeHLWMKOM, NMpU Hanndum NpusHakoB obecueHeHuns,
onpeaensieTcs B COOTBETCTBMM C [puaoxeHvem 6 B 4actu
TpeboBaHMI K OTYETY OLEHLMKA;

e CnpaBegnmBass CTOMMOCTb  Obiuraumihi  nNpm  BO3HMKHOBEHUMU
Npu3HaKoB 06ecueHEHMS U OTCYTCTBUM LlEeH NEPBOro YPOBHS Ha AaTty
onpeaeneHnsa cripaBeasMBON CTOMMOCTUPACCYUTbIBAETCAMNO OAHOMY
M3 METOAOB KOPPEKTUPOBKM CrpaBeaIMBON CTOMMOCTM, YKa3aHHOMY
B [punoxenun 6.

Cnucok o06wux cobbiTun, npmBoAAWMX K obecueHeHuto, yKasaH B
MpunoxeHuun 6.

MPUNOXEHWE 12. APATOUEHHbIE METAJ1J1bl U TPEBOBAHUA K KPEAUTHOM
OPrAHMU3ALUWMW BbINJNIATUTb AEHEXHbIN SKBUBANEHT APAIFOLEHHbIX

METANJNIOB

Buabl aktTnBoB

e [lparoueHHble MeTannbl;
e TpeboBaHMA K KpeaAUTHOW opraHusaumu BbINAATUTb [AEHEXHbIN
3KBMBANEHT AparoueHHbIX MeTannoB (Aasnee — 3KBUBAJIEHT).

Kpurepun e Nna pparoueHHbIX MeTasNIOB- JaTa nepexoga Mpasa
NMpU3HaHNs CO6CTBEHHOCTU, NOATBEPXKAEHHAS aKTOM nNpueMa-nepenayu;
e [lna Tpe60BaHUM K KPeAUTHOM oOpraHvusauuum BbINJIaTUTb
AEHEeXHbI 3KBMBAJIGHT [AparoueHHbIX MeTaJNoB- jaTa
nepexofa npaB COBCTBEHHOCTM COrnacHO BbIMUCKE CO CcYeTa
KpeAWTHOW oOpraHusauMu O 3a4YUCNEeHWW Ha MEeTaNJIMYEeCKUn CcyeT
AparoueHHbIX METaIJIOB Ha OCHOBAHMM AOroBopa.
Kputepun e Ana pparoueHHbIX MeTa/JIOB- JaTa nepexojga Mpasa
npexkpaujeHns cobCTBEHHOCTU, NOATBEPXKAEHHAsA aKTOM npueMa-nepenayu;
NMpU3HaHNs e na Tpe60oBaHUM K KpPeAuUTHOW oOpraHusaumm BbINJIAaTUTb
AEHEeXHbIW 3KBMBAJIEHT AparoLeHHbIX MeTaJ/lJ/IOB:
- paTta CrnmcaHusa C MeTanM4yeckoro cyeta AparoueHHbIX MeTasnsoB
BCOOTBETCTBMU C YC/IOBUSIMU A0rOBOPA;
- paTta peweHuna baHka Poccum 06 oT3biBe nuueH3nn 6HaHka
(oeHexHble cpeacTBa NepexoaaT B CTaTyC npoyen aebuTopckom
3a40/KEHHOCTH);
- AaTa NMKBMAAUWW KpeaAUTHON opraHu3auuu, B KOTOPOW OTKPbIT
MeTannvyeckuin cyet, uHdOpMauMsa O KOTOpPOM packpbiTa B
opuuManbHOM AOCTYMHOM UCTOYHUKE.
CnpaBegnnBasi | [lparoueHHble MeTaaslbl U WX 3SKBMBAJIEHT OTpaxarTcsa Ha A[aTy
CTOMMOCTb onpegeneHna CHA no crepyoowmm CripaBed/iBbIM LieHaM B nopsake

ybbiBaHMA npuopuTeTa C Y4eTOM Beca JAparoueHHoro Metasnfna, 3a
KOTOPbIN onpeaenseTcs Kaxaas us LeH:
a) UeHa c JloHgoHckon 6upxu metannos(LondonMetalExchange), B
YaCTHOCTH:
- LMAUDY LME Comdty- ans 3onoTa;
- PLDMLNPM Index- gns nannaaus;
- PLTMLNPM Index - ans nnaTuHbI;
- LMAGDY LME - ans cepebpa.
b) UeHbl LondonMetalExchange 3a o04HY TPOWCKYI  YHLMIO
nepeBoasiTCs B LEeHY 3a rpaMM nyTteM genenus Ha 31,1034768 u
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YMHOXAlTCA Ha Kypc BantoTbl onpegeneHna CHYHA no Kypcy,
ycTtaHoBneHHoMy B [MpaBunax onpeaeneHns CHA. LeHabaHka
Poccuun (npun oTcyTcTBUMKM gocTtyna Kk LondonMetalExchange wunum
oTcyTcTBumM ueHbl LondonMetalExchange Ha pgaTy onpeaeneHus
CYyA)

Hdara 7]
cobbiTHnsA,
npuBoagsUero K
obecyeHeHHnro

CnpaBeanueass CTOMMOCTb ApParoueHHbIX METaN/IoB U UX 3KBUBANEHT

npusHaetcs pasHoi 0 (Honb):

e B C/ydae HaACTynieHMsacobbiTusi, NpMBOASILLENO K MNPU3HAHMUIO
AparoueHHoro MeTaslaHenpuUrogHbIM ans AanbHenwero
MCNO/Ib30BaHUS MO LENeBOMYy Ha3HadeHuto, - C AaTtbl MONy4YeHus
odunuUManbHOro 4OKyMeHTa 0 TakoM (akTe.

Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K obeCLeHeHWD, yKasaH B
MpunoxeHunun 6.

MPUNOXEHUE 13. AEBUTOPCKAA 3AAOJIXXEHHOCTb NO NPOLLEHTHOMY
(KYNOHHOMY) aoxoAy, YACTUMHOMY/NOJIHOMY MOTALLUEHNIO DMUTEHTOM
OCHOBHOro AOJIrA no AoJiroebiMm LEHHbIM BYMAIrAM

Buabl akTuBoB

e [ebuTtopckas 3a40/XKEHHOCTb N0 NPOLEHTHOMY (KYMOHHOMY)
AoxoAy no A0SIroBbIM LEeHHbIM 6yMaram;

o [lebutopckas 3a40/KEHHOCTb MO YaCTUYHOMY/NOMHOMY MOralleHuno
SMUTEHTOM OCHOBHOIO AOJIra No AO0/IroBblIM LEHHbIM 6ymaraM.

Kpnrepun
NMpU3HaHNs

e Ana pe6buTOpCcKOM 3a[0/IHKEHHOCTU MNO MNPOLEeHTHOMY
(kynoHHoMy) goxoay No AOJIrOBbIM LeHHbIM 6ymaram- gaTa
HaACTYMN/IeHMSA Hayana Cpoka UCMNOJIHEHUSI 0693aTeNbCTBa Mo BbiniaTe
KYNoHHOro pgoxoga (AaTa OKOHYaHMA KYMOHHOrO Mepuoaa)s
COOTBETCTBMMW C YC/TOBUSIMU BbiMyCKa LIeHHOM 6yMaru.

e Ana nebuTtopcKoi 3af0/HKEHHOCTU N0 YAaCTUYHOMY/MONTHOMY
noraweHM >SMUTEHTOM OCHOBHOINO AoJjira No AOJIF0BbIM
HeHHbIM 6yMaramM- gaTa 4YacCTMYHOrO WM MOJSIHOFO MOralleHus
HOMMHaIa Ha OCHOBAHWUW peLLEeHUs O BbIMyCKe.

Kputepun
npekpauwjeHns
npyu3HaHus

e [laTa wncnonHeHus 06a3aTeNbCTB AMUTEHTOM, MNOATBEPXAEHHOMN
6aHKOBCKOW BbIMMCKOM C paCY4EeTHOro cyeTa ynpasnstoLlen KoMnaHum
4.Y. MO nnu otuetom 6pokepa MNO;

e [laTa NuKBMAALUMW SMUTEHTa, CornacHo Bbinucke m3 EMPKOJT (nnum
BbIMMCKM U3  COOTBETCTBYIOLLEr0  YMOSIHOMOYEHHOrO0  OpraHa
MHOCTpPaHHOro rocyaapcrea).

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHns:

CpOKMH e B TeyeHne 7 pabounmx AHEN C patbl Npu3HaHua [ebutopckomn
KBannukaynn | 3a071KEHHOCTU POCCUNCKUX 3SMUTEHTOB, BKJOYAsa 3a[0/KEHHOCTb
Aeburopckon SMUTEHTOB — MeXAYHapOAHbIX KOprnopauuii;
3af0/DKEHHOCT | « B TeuyeHne 10 paboumx AHen C [AaTtbl NpusHaHus pebutopckom
HKaK 3a401KEHHOCTU MHOCTPAHHbLIX 3SMUTEHTOB.
onepaunoHHOH
CnpaBepgnnBass | B TeuyeHne Bcero cpoka npu3HaHua [ebUTOpCKON 3a[0/KEHHOCTH
CTOMMOCTb onepaunoHHOM:
e OueHka cnpaseasinBom CTOMMOCTU Aeburtopckomn
3al0J1XKEHHOCTU MO NpoueHTHOMY (KYrnOHHOMY) aoxoay no
[ONroBbIM  UeHHbIM  6yMaram  onpegensercs  Bpa3sMepe,
onpefeneHHOM Ha AaTy HacCTyMJIeHMsS CpoKa WCMNOSHEHUS

CoOTBeTCTBYloUlEro o6sa3arenscrea (AaTy UCTEYEHUS KYNOHHOro
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nepuvoga) B COOTBETCTBMW C YCNOBMSIMW BbiNyCKa LEHHOWN

6ymarn, u wmucxoaa W3 KoOAM4YecTBa LeEeHHblIX 6ymar Ha gaTy

HaCTYyMJIEHMS YKa3aHHOro Cpoka.
OueHka crnpaBeanMBof CTOMMOCTM Ae6UTOPCKOM 3af0/1HKEHHOCTH No
4acCTUYHOMY/MOJIHOMY NOralleHno SMMTEHTOM OCHOBHOIO foJira
no AJOMroBbIM  LUEHHbIM 6Gymaram onpeaensieTrcs B pasMepe,
onpeaeneHHOM  Ha  AaTy  HAcCTynJeHuMs  CpoKa  WUCMOJIHEHMUS
cooTBeTCTBYlOWEero obs3aTtenbCTBa B COOTBETCTBUM C  YCIOBUSIMU
BblMyCKa LEHHOW byMarm, m ucxoasi U3 KosmyectBa LEeHHbIX 6ymar Ha
0ATy HaCTyn/eHns yKa3aHHOro cpoka.
Mo ncreyeHmn cpoka keanundukaumm ebUTopckon 3af0/KEHHOCTU MO
npoueHTHoMy (KYMOHHOMY) A0OX0A4Yy, a TakXe N0 YaCTUYHOMY/MOJIHOMY
rnoraweHnt 3SMUTEHTOM OCHOBHOrO JAosira Mo JAONroBbiM LEHHbIM
bymaram Kak onepaunoHHON, cripaBeasinBasl CTOMMOCTb HEMOralweHHOM
3a40/KEHHOCTM onpejenserca B COOTBETCTBUM ¢ MpunoxeHnem 6.

HAdara 7]
cobbiTHns,
npmBogswne K
obecyeHeHNo

Cnucok obwux cobbiTun, npmBoaAWMX K obecueHeHulo, yKasaH B
[MpunoxeHunn 6.

NMPUNOXEHUE 14. AEBUTOPCKAA 3AAOJIXXEHHOCTb NO NMPOLLEHTHOMY
Aoxoay Nno AEHEXHbIM CPEACTBAM HA CYHETAX

Buabl akTuBoB

o [lebntopckas 3a40/HKEHHOCTb MO MPOLEHTHOMY Aoxody no
OEHEeXHbIM CpeAcTBaM Ha OCTaTOK MO cYeTaM ynpasnsiowen
komnaHuum 4.Y. NMNo,

e [ebutopckas 3a40/KEHHOCTb MO MNPOLEHTHOMY [0XOA4y,
BO3HMKAKOLWasas Ha OCHOBaHWMW Aorosopa/cornaweHmss o
noaaepXxaHum HEeCHWXXaeMoro ocTaTka rno cyeTam
ynpasnswouwen komnanmm 4.Y. MNO

Kpnrepun
npyU3HaHus

e [laTa, B KOTOpPYI CyMMa MpoueHTOB(MOMIHAs UM YacTu4yHasa) K
NoJlyYeHUto MOXeT 6bITb AOCTOBEPHOONpPEAENneHa.

e [laTa OKOHYaHWSA Nepuoaa HauYMCNEeHUS NPOLLEHTHOrO A0X0Aa -
B C/lyYae, eciv 4oroBop/cornaleHune no npoueHTHOMY AoXoay
Ha OCTAaTOK MO CYETYy COAEpPXWUT YCNOBUSA, KOTOpble He
No3BONSAIT MNPU  KaXAOM OnNpeaeneHun  crnpaBeasnBoi
CTOMMOCTM [OCTOBEPHO paccyuTaTb CyYMMY MpPOLIEHTHOrO
[0Xo4a K NMoSyyYeHUo Unm AoroBop/cornalleHne 0 HaunCIeHNN
NMPOLIEHTOB  Ha HECHMXXaeMbIit  OCTaTOK MO  CYeTy
npeaycMaTpuBaeT YCN0BUS, MPU KOTOPbIX MTOroBasi CyMMa
MPOLIEHTOB K MOSTYUYEHUIO MOXET N3MEHUTHLCS.

Kpnrepun
npekpawjeHns
npyu3HaHus

e [laTa OKOHYaHMsa obasaTtenbctB 6aHkKa COrnacHoO YC/A0BUSM
Jorosopa/cornalleHuss O TMpPOLEHTHOM Joxode Mo AEHeXHbIM
CpeAcTBaM Ha cyeTaxunau O NoAAepXXaHWU HECHWXKAEMOro octaTka
no cyetam ynpasnstowen komnanmum .Y. NMNO;

e [aTta nuksugaumu 6aHka cornacHo MHbOpMauumu, packpbiTO B
oduumManbHOM AOCTYNHOM UCTOYHMKE (B TOM Ymncne 3anucu B EFPHOJI
0 NMkBUAaunm 6aHka).
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Kputepun 7]
CPOKMH

B oTcyTcTBME Npu3HaKoB o6ecLeHeHuns:

KkBannpunkaunmn eC [AaTbl MPU3HAHMSAO AaTbl BbiMaTbl NPOLEHTOB (BKJIHOUMTENBHO) B
Aeburopckon COOTBETCTBUM C AOrOBOPOM/COrfallEHNEM.

3a/10/KEeHHOCTH

Kak

onepaunoHHOH

CnpaBegnunBas CnpaBeanueBass  CTOMMOCTb  A€BUTOPCKOM  3a0/IKEHHOCTM O
CTOMMOCTH MPOLEHTHOMY AO0X04y MNO [AEHEeXHbIM CpeacTBaM Ha  CyeTax

ynpasnsoowen komnavum A.Y. NMNO® onpenensieTcs B TedeHMe BCEro
Ccpoka KBanudukaumMn 3aA0/KEHHOCTU KakK OMnepaumMoHHOM B CyMMe
NPOLEHTOB, HAYNCAEHHbIX COM/TAaCcHO YC/IOBUSM AOroBopa/cornaweHuns
Ha CyMMy OCTaTKa Mo CYETY WM Ha CYMMY HECHWXAeMOro ocrtaTka no
cyeTy - B Cly4vae, eCAM  YCIOBUS  HaducneHums MNpoLUEHTOB
NO3BONISIOTHAAEXHO WM [AOCTOBEPHO paccumTaTb WX pasMepk
NONIly4YeHMUIO Ha AaTy onpeaeneHus cnpaBeasiMBoi CTOMMOCTMU.

Mo mncreyeHuMn cpoka KBanudukaumm AebUTOPCKON 3a[40/IKEHHOCTU
Kak OnepauuoHHON, a TaK Xe B CNy4yae BbISAB/IEHUSA MHbIX COObITUIA,
NpUBOAALLMX K obecueHeHuo, cnpaseanmneas CTOMMOCTb
onpeaenseTcs B COOTBETCTBUM C [NpuaoxeHuem 6.

Adara n cobbiTus,
npmBogswne K
obecyeHeHUIO

Cnucok obwmnx cobbiTnin, npuBoAAWMX K obecueHeHuto, yKasaH B
Mpunoxenun 6.

MPUNOXEHWE 15. AEBUTOPCKASA 3AAOJIXXEHHOCTDb MO BbINJIATE ANBUAEHAOB NO
AKUUAM, AOXOAA MO AENMO3UTAPHbIM PACIMTUCKAM

Buabl aKktTnBoB

ﬂ,e6VITOpCKa$| 3a40J1>XKeHHOCTb MO BblMJlaTe AnBMAEeHAO0B MO aKUNUAM,
Aoxoda rno Aenos3ntTapHbiM paCnnckaM

Kputepun .
npyu3HaHus

[Jata npusHaHus AebuUTOpCKOM  3a[40/KEHHOCTM MO BbinnaTe
OVBMOEHOO0B MO akumaMm, goxoga Mno Aeno3uMTapHbIM pacrnuckam B
OTHOLUEHUMU:

- aKUWi, Aeno3mTapHbIX PacnnCcoK POCCUMCKUX IMUTEHTOB SIBMSIETCS B
cooTBeTCcTBUMU C MHPopMaumen HKO AO HP nnn odunumanbHbIX CanToBs
3MUTEHTA UeHHbIX byMmar - gaTa ukcaumm peectpa akUMOHEPOB AN
BbINnaThbl OVBNOEHOOB;
- aKUMi, Aeno3nTapHbIX pacnnMCoK MHOCTPAHHbIX 3SMUTEHTOB SIBNSIETCS
B cooTBeTcTBMM C uMHpopmaumen HKO AO HPL pata, Ha KOTOpyto
onpeaenatTca nMua, MMerLwme NpaBo Ha NnojlyyeHne AMBUAEHA0B Un
B COOTBETCTBUU C WHdopMaunMoHHON cuctemon  "Bnymbepr"
(Bloomberg) gata, ¢ KOTOpON UeHHble 6yMarn Ha4ynMHalT TOProBaTbCs
6e3 yuyeTa o06baBneHHbIx auenaeHaos (DVD_EX_DT);

- B oTcyTCTBMK MHpopmaunm nz HKO AO HPL, oduumanbHbiX CaniToB
3MUTEHTa UeHHbiXx 6ymar, wnHdopMaumoHHOM cuctembl "bnymbepr"
(Bloomberg)- mata 3adncneHus AeHeXHbIX CPeACTB Ha pacyeTHbIN
CYET, OTKPbITbIN ynpasnstowen komnanmm 4.Y. MNOo.

Mpwn oTCYyTCTBUM MHDOPMaALMKN M3 Bblle YKa3aHHbIX MCTOYHMKOB (B TOM
yncne pasMepa nNpuvUMTalLWMXCS BbINaaT) - paTta 3a4mncneHuns
AEHEXHbIX CPeACTB Ha pacyeTHbI CYET ynpasastowen koMmnanmm 4.Y.
MN® (B TOM uncne Ha cyeT 6pokepa MND).
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Kputepun

e [laTa wcnonHeHus 06s3aTeNbCTB  3MUTEHTOM, I'IO,CI,TBGp)K,D,GHHOVI

npekpaweHns 6aHKOBCKOWM BbIMMCKON C pacyeTHOro cyeTta ynpasnsiowen KoMnaHuu
npu3HaHusi 40.Y. MN® wnnn otdyeTom 6pokepa MND;
e [laTa /NMKBMAAUWM 3BMUTEHTa, COrflacHo Bbinucke u3 EMPIONT (nnwm
BbIMMUCKN n3 COOTBETCTBYHOLLErO YNOJHOMOYEHHOro opraHa
MHOCTPaHHOIo rocygapcrsa).
Kpuntepun " B oTcyTcTBME npusHakoB obecueHeHns:
CPOKMH
KBanngukaynmn | B TeuyeHme 25 paboumx pgHen C gaTbl NpuU3HaHuUsa AebuTtopckomn
Aebunrtopckoi 3a40/KEHHOCTU POCCUMACKMX U WHOCTPAHHbLIX 3MUTEHTOB, a TaK Xe
3af0/DKEHHOCTH | MeXAyHapoAHbIX KOpnopauui.
Kak
onepaymnoHHOM
CnpaBepgsinBas OueHka cnpaBeasMBoOK CTOMMOCTU AeOUTOPCKOM 3a[0/IKEHHOCTM MO
CTOMMOCTb BbINsaTe AMBMAEHAOB MO akuMsaM, AoXo4a Mo Aeno3MTapHbIM pacnuckam B

TeyeHMe BCero Ccpoka KBanudukaumm TaKON 3a[O0/KEHHOCTM Kak
onepauuoHHOM He KOppeKTUpyeTcs uonpeaensercds B HOMMUHAbHOM
BENIMUYMHE NCXOAA U3:

e KONMYECTBa aKuMii/Aeno3nTapHbIX pacnmncok, YUYTEHHbIX Ha CcUYeTe Aeno
MNA® Ha gaTy, Ha KOTOPYH OonpeaensTcs nuvua, nMeruwme npaBo Ha
nonyyeHve AMBUAEHAOB U

¢ 006bSBNEHHOrO pa3sMepa ameuaeHaa (4oxoaa), NpUxXoasiLEerocs Ha oaHy
LeHHYyl 6yMmary cooTBeTCcTBylLWen kKateropum (Tuna) 3@ BbIYETOM
Hanoros n cbopos B criyyae, ecnm 3To NpUMEHNMO.

Mo ucTtedeHnn cpoka kBanudukaumm febUTOPCKON 3a40/HKEHHOCTM Kak

onepauunoHHONM, cnpaBeasinBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM C

MpunoxeHviem 6.

HAarta n cobbiTus,
npuBoagswmne K
obecyeHeHHnro

Cnuncok obwnx cobbiTun,
MpunoxeHwnn 6.

NPUBOAALWNX K 06ecueHeHuo, YyKasaH B

NMPNNOXEHUWE 16. AEBUTOPCKASA 3AA0OJIKEHHOCTb NO
OOXOOAMUHBECTULMOHHBbIX MAEBPOCCUNCKUXNN® U NAEB (AKLMIA)
MHOCTPAHHbIX MHBECTULWNOHHbIX ®OHAOB, NAN KOTOPbIX BXOAOAT B

COCTAB MMYLLUECTBA NNo, NOo A4OXOAAM OT AOJIEBOIo YHACTHNUA B

YCTABHOM KAMNMWUTANE

Buabl aKktTnBoB

Odebutopckas 3af0/KeHHOCTb MO A0X0AAaM  MHBECTUMLMOHHLIX MNaes
poccuincknx MN® wn naes (akuuMin) MHOCTPaHHbIX WMHBECTULMOHHbIX
¢doHA0B, Nan KOTOpbIX BXOAAT B coCTaB uMmyllectea MNN®, no goxoaam
OT A0NEBOIr0 Y4acTUs B YCTAaBHOM KanuTane poCCUNCKUX M MHOCTPaHHbIX
KOMMaHui.

Kpnrepun
NMpU3HaHNs

e [laTOM Npu3HaHMSA goxoda MNo nasM, ABMASEeTCs AaTa BO3HWMKHOBEHWS
obg3aTenbcTBa MO BbiNJaTe A0XOA4a, YyKasaHHas B CoO6LWeHunno
BbiMaTe Aoxo4a MO MHBECTULMOHHBLIM nasM poccumckmnx MU, B
cooTBeTCcTBUM C UHDopmaumen HKO AO HPAO, wHdopmaumm Ha
odmumnanbHOM caKTe ynpasnsowen KoMnaHnum man B opmunanbHoM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinnaTte
aoxoga (ansa keanndurumMpoBaHHbIX MHBECTOPOB);
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e [laTa, C KOTOPON MHOCTPaHHble UEHHble O6yMaryu HauymMHawT

ToproBaTbcs 6e3 yuyeTa 06bsABAEHHbIX anBunaeHaos (DVD_EX_DT) B
COOTBETCTBUN C MHpOpMaUMOHHON  cuctemon  "bnymbepr"
(Bloomberg);

e [lo goxonaM OT [0ONEBOro yyactud B YCTaBHOM KanuTane - aaTa

NMPUHATUS pelleHuns obliero cobpaHms NNM MHOro YNoSTHOMOYEHHOMO
opraHa o BbiNniaTe Takoro A0X0Aa;

e [lpu oTcyTCcTBUM MHDOPMALUM U3 Bbllle yKa3aHHbIX UCTOYHMKOB (B
TOM 4ucne pasMepa NpUUYUTalLWMXCS BbINNAT) - AaTa 3aducieHus
AEHEXHbIX CpeACTB Ha pacyeTHbI cyeT ynpaBnsloLllen KOMAaHUu
0.Y. MNO® / Ha cuyeT 6pokepa MNO.

Kputepun e [aTa unCnonHeHus obs3aTenbCTB  NO  BbiNaTe  A0X0AQ,
npexkpawjeHus noaTBepPXXAEHHOW 6aHKOBCKOM BbIMWMCKOM C pacyeTHOro cyerta
npyu3HaHus ynpasnsawwen komnadum A.Y. NMNO® /otyetom 6pokepa MNOD;
e [aTa nukBMpauuMm nuua 0653aHHOr0 MO UeHHbIM 6ymaram
WHOCTPaHHOIro MHBECTULMOHHOIO poHAaa;
e [aTa NCKItOYEeHns n3 peecTpa POCCUMINCKOro naesoro
MHBECTULMOHHOIo poHAaa.
Kpnrepun 7] B oTcyTcTBME Npu3HaKkoB obecueHeHns:
CPOKMH eB TeyeHue 25 paboumx AHEeN C paTtbl Npu3HaHusa pebutopckom
KBaimpurukaumy | 3a00/KEHHOCTU MO LEeHHbIM 6yMaramM pOCCUMIACKMX W MHOCTPaHHbIX
Aeburopckon 3MUTEHTOB, @ TaK XXe MeXAYHapoAHbIX Koprnopauuii;
3a40/1>KEHHOCT
7] KaK | e B TeyeHMe BCEro Cpoka, YCTaHOBJIEHHOro peleHWeM O BbiniaTte
onepauMoHHOM | foxona OT [AOSIEBOr0 yyacTusl B YCTAaBHOM KanuTaje WM WHbIM
aHaNOrM4yHbiM 4OKYMEHTOM, 4S8 BbINJaTbl 4OX0AA, €CNY TaKOW CPoK He
npesblwaeT 25 pabounx gHen.
Ecnn ycTaHOBAEHHbI CpPOK BbiNJaTbl A0OX0Aa OT AONEBOr0 y4acrtus
npesbiwaeTr 25 paboumx gHen, To gebuTtopckas 3aAO0/KEHHOCTb MO
Bbln1aTe Aoxona He MoxeT 6biTb KBannduumposaHa onepaumoHHOMN.
CnpasegnuBass | OueHKa cripaBensinBor CTOMMOCTM AeOUTOPCKOMN 3a40/HKEHHOCTH MO
CTOMMOCTb aoxonam naes poccminckux MN® n nasm (akumMsam) MHOCTPAHHbIX

MHBECTULMOHHBLIX POHAO0B, Nan KOTOPbIX BXOAAT B COCTaB MMYLLECTBa
MN®B TeyeHne BCero Cpoka KeBannduKaunm 3a40/KEHHOCTU, KakK
onepaunoHHON onpeaensieTcs ncxoas mns:

e KOMMYecTBa WHBECTULUMOHHbIX naesB [MN® win naes (akuumn)
WHOCTPAHHbIX WMHBECTULUMOHHbIX (OHAO0B, MNau KOTOPbIX BXOAAT B
coctaB mmyuwectea MNO®, ydTeHHbIX Ha cyeTe peno MNNO® Ha apaTty
onpeneneHusa CHA;

e ob6bgABNeHHOro pasMmepa Joxoda MO MHBECTUUMOHHOMY nato,
yKasaHHoro B coobueHumo BbinaaTe AoxoAa MO UHBECTULUMOHHBIM
nasm poccuincknx MO wn  nasm  (akumsM)  MHOCTPaHHbIX
MHBECTULUMOHHbIX (POHAOB, KOTOpble BXOAAT B COCTaB MMyLLeCTBa
MN®, B cootBetctBUM € uHdbopmaumen HKO AO HPA,
MHdpopMaunoHHon  cuctemon  "Bnymbepr"  (Bloomberg) unam
odunumanbHbiM canToM (oduuManbHbIM MUCbMOM) YynpaBastoLen
KOMMaHuu.

OueHka cnpasensinBoM CTOMMOCTM AebUTOPCKOM 3a[40/1KEHHOCTU MO

AoxoAaM OT A0NEeBOro yyacTus B yCTaBHOM KanuTase B TedeHue BCero

cpoka KBanudukaunm 3a40/1KEHHOCTH Kak

ornepaunoHHononpeaenseTcs B cyMMme o6bABNEHHOIO A0X04Aa Ha A0/

B/laAeHUS.

72




Mo ncreyeHmn cpoka keanudmkaumm ebMTopCKon 3a401KEHHOCTU Kak
OonepaunmoHHON, a TaK e B C/llydae BbISABAEHUS WHbIX COBbITUNA,
npuBoOASILLMX K 0becLeHeHUto, cripaBeainBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUM C [MpunoxeHunem 6.

Hdara M | Cnncok o6wmx cobbiTvii, NpuBOAAWKMX K O6ecueHeHuio, yKasaH B
cobbiTHsA, [MpunoxeHunn 6.

npuBoagswmne K

obecyeHeHHnro

MPUNOXEHUE 17. AEBUTOPCKAA 3AAO0O/MDKEHHOCTb NOAEHEXHbBIM
CPEACTBAM, HAXOAAWMMCA Y NPO®ECCUNOHAJIbHbIX YYHACTHUKOB PbIHKA

LUEHHbIX BYMAT U B HKO HKL (AO)

Buagbl akTnBoB

e [lebuTtopckas 3a40/IKEHHOCTb MO AEHEXHbLIM CpeaCcTBaM,
HaxoasWMMcs Y NpoeCCMOHanbHbIX YYAaCTHUKOB pblHKA LIEHHbIX
6ymar (nanee - 6pokep);

e [lebuTtopckas 3a40/IKEHHOCTb MO AEHEXHbLIM CpeACTBaM,
Haxoaswmmcsa Ha cyete B HKO HKL, (AO).

Kpnrepun

e [laTa 3auucieHus  OEHEeXHbIX CpeacTB  Ha  crneuwnanbHbll
npyu3HaHus 6pokepCcKnii cHeT Ha OCHOBaHWM oTyeTa 6pokepa;
e [laTa 3auucrieHus AeHexXxHblX cpeactB Ha cyer B HKO HKLU (AO),
OTKPbITbIA ang MNO.,
Kputepun e [aTa wucnonHeHus O6pokepoMm o0643aTenbCTB MO NEpPedYncneHunto
npekpauwjeHns OEHEeXHbIX CpeacTB C crneuymanbHoro 6poKepckoro cyeta/BbiBOA
npyu3HaHus AEHeXHbIX cpeacTs co cyeta B HKO HKL, (AO);
e [laTa peweHus baHka Poccum 06 oT3bIBE NMuUeH3UM y b6pokepa
(BeHexHble cpeacTBa nepexoaaT B CTaTyCc npoder aebutopckomn
3a[0J1KEHHOCTW);
e [aTa nuksuaaumun 6pokepa cornacHo MHdopMauun, packpbiTon B
odmumnanbHOM AOCTYNMHOM UCTOYHUKeE (B TOM 4ucne 3anucu B EMPHOJI
0 nukBuagauunm 6pokepa).
Kputepun 7] B oTcyTcTBME Npu3HaKoB obecueHeHns:
CPOKMH e B TeueHue Bcero nepuoaa HaxoXAEHUS AEHEXHbIX CPeACTB Ha
KBanumunkaumm cyetax 6pokepa wnam Ha cyetax B HKO HKL (AO);
Aebunropckoi e B TeyeHume 3 paboumx pHEW C paTbl, Korga ynpasnstowas
3a40/1>KEHHOCT KOMMNaHu4S Bblpa3nia HaMepeHMeo BbIBOAE AEHEXHbIX CPEACTB CO
n Kak cyeTta 6pokepa mnum co cdeta B HKO HKL (AO) B ycTaHOB/IEHHOW
onepaumnoHHOH ¢dopmMe cornacHo 3ak/lo4YeHHbIM gorosopam (cornawleHumsam), B
c/lyyae, ecnm B TeYeHne yKalaHHOro Cpoka AeHeXHble cpeacTsa
He noslydyeHbl Ha cyeT MNO
NHdopmaunio o HeucnonHeHnn 6pokepom unm HKO HKL (AO)
TpeboBaHusa  YnpaBnswoowen KOMMaHMM O  BbIBOAE  AEHEXHbIX
cpeactBnpenoctasnsietca B CneunmanusnpoBaHHbIA Aeno3uTapuin He
nosgHee AHs, CeAyrLlero 3a OKOHYaHMeM YCTaHOBIEHHOIO CpoKa.
CnpasepgnauBas | CrnpaBeanneBas CTOMMOCTb AEHEXHbIX CPeACcTB, HaXOASAWMXCS Ha cyeTe
CTOMMOCTb 6pokepa nnun Ha cyete B HKO HKL, (AO), onpenensercs B CyMMe oCTaTka

Ha yKa3aHHbIX CYeTax.
Mo ncTteyeHun cpoka kBanmdbmkaumm nebnUTopcKon 3a401KEHHOCTU KakK
ONepaumoHHON, a TaK Xe B C/Ny4Yae BbISABAEHUA WHbIX CO6bITUH,
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npueoadaWnXx K obecueHeHMO, cnpaBeannmBas CTOMMOCTb onpeaensaeTca
B COOTBETCTBUM C [MpunoxeHunem 6.

Hdara 7]
cobbiTHnsA,
npmuBogswne K
obecyeHeHNIo

Cnucok o06wux cobbiTun, npmBoaAWMX K obecueHeHuto, yKasaH B
MpunoxxeHunn 6.

MPUNOXEHUE 18. SBAROJIDXKEHHOCTb NO CAEJIKAM C LEHHBIMU BYMAIAMMI,
3AKMTHIOYEHHbIM HA YCNOBUAX T+ (NP HECOBNAAEHWUU OATbI MOCTABKHU
UEHHbIX BYMAT, ONPEAEJIEHHON YC/TIOBUSAMU JOFOBOPA C ATOM
3AK/TIOMEHNA AOTOBOPA NO NOKYNKE/NPOAAXE LEHHbIX BYMArI)

Bupabi 3a0/KEeHHOCTb N0 cAefikaM C LeHHbIMKM ByMaramu, 3ak/o4YeHHbIM Ha

aKTMBoB/06s13a | ycnosusax T+

Te/1IbCTB

Kpnrepun - [HaTta 3aknwuyeHns pgorosopa Mo npuobperteHuto (peanusauyumn)

npu3HaHus LeHHbIX 6ymar;
- [aTa HanpaB/ieHMsS NOATBEPXAEHMS Ha ydyacTue B KOpPMNopaTUBHOM
aencteum (akuent odepTbl) B Ciaydae, eCcin yCnoBusS MCNOAHEHUS
odepThbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCNOJIHEHUS odepThl.

Kputepun [Jata nepexoga npaB COBCTBEHHOCTM Ha  LUeHHble 6ymaru

npekpauwjeHns NOATBEPXAEHHAs BbINMMCKOM NO CYETY Aeno.

NpuU3HaHNsA

CnpaBepgsnBasi CnpaseannBas CTOMMOCTb 3a40/IKEHHOCTWN MO cAefikaM C LeHHbIMU

CTOMMOCTb 6ymaramMu, 3akalO4YeHHbIM Ha ycnoBusax T+, onpepensieTca B pasMmepe
pasHuubl Mexay BblpaXXeHHOM B pybnsax cnpaBeanvMeon CTOMMOCTbIO
LeHHbIX ByMar, SBASOWNXCA NpeaMeToM CAENKU, U CYMMOW COENKN B
BasllOTE CAENKN, NpUBEAEHHON K pybnio No TeKyLweMy KypCy BastoThbl.

Mpwn onpepeneHun cnpaBeannBOM CTOMMOCTWU 3aA0/HKEHHOCTU MO
coenkam Cc  obnuraumsMm,  3aK/OYEHHbIMM  Ha  ycnoBuax T+,
cnpasenniMBas CTOMMOCTb 0bnuraumin, SBASOLWUXCS NPeaMETOM CAeNKH,
C [AaTbl 3aKIKYEHUS CAENKN A0 AaTbl Nepexoaa npaB cO6CTBEHHOCTM Ha
LeHHble BbyMmaru, exenHeBHO onpegensercsd C y4eTOM HaKOMIEeHHOro
KYNOHHOrO A0X04a, OMNpeAeneHHOro Ha AaTy pacdeTa no caenke B
COOTBETCTBUM C YC/IOBUSAMU CAENKW WAM NpaBuiaMm opraHusaTopa
TOpros.

B cnyyae nonoXuTenbHOM pa3HuLbl, CAesKa NPU3HAeTCcs B COCTaBe
akTnBoB (oebuTtopckas 3a40/1KEHHOCTb) Yy NoKynaTtens/ B COCTaBe
obsazaTtenbctB  (KpegmTopckas 3a[,0/1KEHHOCTb) y npojasua,
oTpuuUaTENbHOM pasHuUbI - B
cocTaBe o6s3aTenbCTB (kpeanTopckas 3a40/1KEHHOCTD) y
nokynaTtensi/B cocrtaBe akTuBoB (Aebutopckas 3a40/IKEHHOCTb) Y
npogasua.

Cnpaseanveas CTOMMOCTb KOppeKTupyeTcs B cnydyae
BO3HWKHOBEHMS  cobbiTMin, npuBoaAwmMx K  obecueHeHuo, B
COOTBETCTBUMU C [IpunoxeHuem 6.

Aarta “ | Cnncok obwmx cobbiTvin, npusBoasWMX K obecueHeHuio, yKasaH B
cobbiTHns, NpunoxeHnu 6.

npmBogsilyne K

obecLeHeHHIo
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MPUNOXEHME 19. 3AAOJIKEHHOCTb NO CAENIKAM C BAJIIOTOM,
3AKMTHIOYEHHbIM HA YCNOBUAX T+ (NP HECOBNAAEHUWN AATbI MOCTABKU
BANIOTbI, ONPEAENIEHHOW YC/IOBUSIMM AOFOBOPA C AATOW 3AKJIFOMEHUA

AOrNOBOPA MO NOKYNKE/MPOAAXE BAJTIOTbI)

Bupgbi 3a40/MKEHHOCTb MO CAeNKaM C BasIloTON, 3aK/II0YEHHbIM Ha ycnoBuax T+

axkTuBoB/o06s3a

TeJIbCTB

Kpuntepun [aTa 3ak/o4veHmsa goroeopa Mo MokKynke/npoaaxe BaakoThl.

Npu3HaHNs

Kpuntepun [aTta nepexoaa npaB CO6CTBEHHOCTM Ha BaJIlOTY HA OCHOBaHMU BbINNUCKU

npekpawjeHns CO CyeTa OTKpPbITOrO Ha  ynpasnsawwytk  KoMnaHuwo  A.Y.

npyu3sHaHus MNd/6pokepckoro oTyeTa.

CnpaBegnimnBas | CnpaBeanvmBas CTOMMOCTb 3a4O0/DKEHHOCTM MO CAefikaM C BastoToMN,

CTOMMOCTb 3aK/IlOYEHHbIM Ha ycnoBuax T+ onpepensercs B pa3Mepe pasHuubl
Mexay TeKyLWeNn cnpaBeaMBon CTOMMOCTbIO BastoTbl, paCCYMTaHHOM B
py6nsix B COOTBETCTBUM C HacToswmMn MpaBunammn onpeaenexHus CHA,
M CTOMMOCTbIO BantoTbl B pybnsax, 3adMKCMPOBAHHOM B AOroBOpe Ha
0ATy WCMNONHEHUS COENKW.

B cnyyae nonoxuTenbHOW pa3Huubl, CAaesika NMpU3HAETCs B COCTaBe
akTnBoB (Aebutopckass 3aA40/KEHHOCTb) Yy MoKynaTtens/ B COCTaBe
obsazatenbCcTB  (KpeauTopckas 3a40/1)KEHHOCTb) y npoaasua,
oTpuuaTenbHOM pasHuUbI - B
coctaBe obsizaTenbCcTB (kpeauTopckas 3a[0J1KEHHOCTb) y
nokynaTtensi/B coctaBe akTMBoB (Aebutopckas 3a40/KEHHOCTb) Y
npogasua.

CnpaseanuBas CTOMMOCTb KOPPEKTUPYeTCs B C/lydae BO3HMKHOBEHMUS
cobbiTMin, npuBoAsAWMX K obecueHeHMo, B COOTBETCTBUM C
MpunoxeHunem 6.

Aarta M | Cnncok obwmx cobbiTvin, npusBoasWMX K obecueHeHuio, yKasaH B

cobbiTHns, NpuaoxeHnu 6.

npmBogsilyne K

obecLeHeHHIo
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MPUNOXEHUE 20. NTPOYAA AEBUTOPCKAA 3AAO0JIXKEHHOCTD

Buabl akTuBOoB

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

[debutopckas 3a40/KEHHOCTb, BO3HMKLIAS B pesynbTate
coBeplleHns caenok ¢ mMmyuwectsom MN®, no KOTOpbIM HacTynwuia
Hanbonee paHHAA AaTa pacyeToB;

ABaHCbI, BblAaHHblE MO cAeNKaM 3a cyeT umywecrtea MNMNo;
[Jebuntopckas 3a40/1KEHHOCTb ynpasnsatowen komnanmmn nepea NMNO;
Jebutopckas 3aA0/KEHHOCTb, BO3HMKLWIAA MO AOroBopaMm C
ayANTOPCKOM oOpraHmsaumen, OUEHLIMKOM, crneumanmn3mpoBaHHbIM
AernosutapueM, perncrpatopom, bupxen,ykasaHHbiMK B [NpaBunax
ay Nnno;

[Jebutopckas 3a40/KEHHOCTb, BO3HMKLIAA MpW onsiate pacxonos,
CBSA3@HHbLIX C AOBEPUTESIbHbLIM YMNpaB/IEHNEM;

[Jebutopckas 3a40/KEHHOCTb MO Hajsoram, cbopam, MNOWJIMHaM B
6r0aKeTbl BCEX YPOBHEN;

Jebutopckas 3a40/KEHHOCTb MO BO3MELEHUI0 CYMMbl HasioroB M3
6roaxeTta PO;

Debutopckas 3a40/1KeHHOCTb, BO3HMKLIAS B pe3y/bTaTe nepesoja
OEHEXHbIX CpeacTB («AEHbIM B NyTU»);

Debutopckas 3a40/KEHHOCTb, BO3HMKLWIASA B pe3yfnbTaTte OT3blBa
nvueHsun y 6aHka unm 6pokepa;

NHasa pebutopckas 3a40/1KEHHOCTD.

Kpnrepun
npyu3HaHus

Ana pebnTopcKkoin 3aA0/MNKEHHOCTU MO BO3MELYEHUI CYMMbI
Hanoros u3 6rgxera P® - garta npuHsatms HAOC no pabotam u
ycnyraMm K BblYETY, a TakXe AaTa BO3HWKHOBEHWS OCHOBaHWA AS14
BO3MelleHMs Hanora 13 6axeTta;

Aebutopckaa 3apo0JXKEHHOCTb MO  HanoraMm, c6opam,
nownumHaMm B 6rop)keTbl BCcex YPOBHEW — gaTa BO3HWMKHOBEHUS
OCHOBaHMA Ansa Bo3MelleHMs Hanoros, c60poB, NOWNMH K3 6ogxxeTa
Ana nebuTopCcKON 3aA0/HKEHHOCTUYNpaBAAloOWEeNn KOMMNaHUU
nepea MNMU® - ycTaHOBAEHHbLINGMAKT MpeBbILLEHNUS A0NYCTUMOWN
BENMUYMHbI BO3HarpaxaeHun wn/wuam pacxonos, CyMMa MpeBblleHus
KOTOpPbIX MOAJIEXUT BO3BpaTy YNpasBAsowWen KOMAaHWen, uu
YCTAHOBMEHHbIA (aKT MU3MAUWIHE BbINJIAYEHHOr0 BO3HarpaxaeHus
ynpasnsowen KoOMNaHuuM, CymMMa KOTOpPOro MoAasexXuT BO3BpaTy B
MN®, nnn cymma ybbiTka, KOTopas ynpasasiowas KoOMAaHUsa A0/KHa
Bo3mMecTUTb B [N® B pesynbtate AONYLWEHHOro0 HapyleHus
TpeboBaHMI 3aKOHOAATENbCTBA.

Ana nebnTopckoi 3af40/MKEeHHOCTU, BO3HUKLUEN B pe3yJsibTaTe
nepesofa [AEHEeXHbIX CcpeacTtB - daKTu4yeckoe CcrnucaHus
OEHEeXHbIX CpeacTB ¢ ogHoro cdeta MUN® wn oTtcytcTBue dakTa
3auncneHns Ha apyron cuyet MN®, Ha KOTOpPbIA OCYLLUECTBASNCS

nepesoa.
Ana neébnTopckKoi 3afA0/MHKEHHOCTN, BO3HUKIUEN B pe3yJsibTaTe
oT3blBa nuueH3uMn y 6aHka wnam 6pokepa - pgata o0T3blBa

nvuensnm 6aHka, 6pokepa.

Ana ocTtanbHbIX BUAOB AE6GUTOPCKON 3aA0J/HKEHHOCTU - AaTa
nepenaym aKkTMBOB (AEHEXHbIX CpeacTtB) nuuy, B OTHOLIEHUMU
KOTOPOro BO3HUKAET aebutopckas 3a40KEHHOCTb.
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Kputepun
npexkpawjeHus
npyusHaHus

Ansa pebnTopcKkoM 3aA0/HKEHHOCTU MO BO3MELWEeHUI0 CYMMbI
Hanoros u3 6ropxerta PO:

- jpaTta wucnonHeHuss obssatenbctBa nepeg [MU®  cornacHo
HanoroeoMy koaekcy P®, a Tak e pgaTa peweHus o6 oTkase B
OCYLLUEeCTB/IEHMM 3a4yeTa (BO3BpaTa) CYMM M3/IMLWIHE YMJAYEHHOro
Hanora;

- JaTa 3a4deta M3/IUWHE YMJAa4YeHHOro Hasiora HaducieHuneMm
COOTBETCTBYHLLEro Hanora.

Oe6butopckas 3apA0/HKEHHOCTb NO  HanoraMm, cb6opawm,
nowsmMHam B 6rog>keTbl Bcex ypoBHen:

- jJaTta nonydeHums BO3MelleHMs w3 6togxeta MNOSHOA CYyMMbI
3a40/KEHHOCTN COOTBETCTBYHOLWEro Hasora, cbopa, NnownHbl;

- jata peweHus 06 oTkase B OCyllecTBNeHWW 3adveTa (Bo3BpaTa)
CYMM M3/INLIHE YyNJa4vyeHHOoro Hanora, cbopa, NownmHbI;

- f[aTa 3a4yeTa M3NMWIHE YMJa4eHHOro Hanora Ha4ducneHunem
COOTBETCTBYHLLEro Hanora.

Ans ocTanbHbIX BUAOB AE6UMTOPCKON 3aA0/1XKEHHOCTH:

- Jata uncnonHeHnsa obsaszatenbctB nepes MNMUN® cornacHo AOrosopy
wnun NAY (B cnyyae 3a40/KEHHOCTM YNpaBasiowWwen KoMnaHum);

- [aTta nnKBMAAUMM KOHTpareHTa — puAMYECcKOro nmuacorsiacHo
Bbinncke u3 EMPKOJT unn pgaTta nonydeHms nmHdbopMaumm o CMepTu
dun3nyeckoro nnua - AOKHUKA;

- [daTta akcnepTHoro (MOTUMBMPOBAHHOIO) CYXAEHUSA YrpaBastowen
KoMnaHum 06 OTCYTCTBMM OBOCHOBaHHbLIX OXWAAHWMA OTHOCUTENIbHO
noayyeHns npeaycMOTPEeHHbIX AOrOBOPOMAEHEXHbIX MOTOKOB, B
cnydae, ecnu aebutopckas 3a40/KEeHHOCTb, MoXeT 6bITb MpuU3HaHa
npekpaweHHoW B  COOTBETCTBMM C  O6WMMUM  MOMOXEHUAMM,
yKasaHHbIMM B [naBe 26 [paxpaaHckoro kogekca Poccuiickoi
Qenepauuu.

Kpnrepun 7]
CPOKM
KBanmgunkaumm
Aebunropckoi
3a40/1HKE€HHOCT
7] Kak
onepaumnoHHOH

B oTcyTcTBME Npu3HaKkoB obecueHeHns:

Ae6butopckasa 3aA0J/IKEHHOCTb, BO3HMUKLIAA B pe3yJibTaTte
coBepLwieHuMa caenok ¢ wumywecrsom IMU®D, no KoTopbiM
HacTtynuna Haubonee paHHAS AaTa pacyeToB, ecnm obwuin cpok
rnoraweHnss Takon 3a40J/IKEHHOCTM COrflaCHO YCNOBUSAM CAESKN He
npesblwaeTr 15 pabounx AHen (C yyeTOM CpoOKa NpoAoHrauum wu
nepesak/lvyeHnn [OoroBopoB), -C AaTbl NpU3HaHWS A0 AaTbl
noraweHns CoraacHo ycrnoBusM caenku.lNpun asToM 4ONyCTUMBIA CPOK
HapyLweHnsa 06a3aTenbCTB KOHTPAreHToOM coctaBnseT 3 pabounx gHs,
B TeueHWe KOTOpbIX 33a[0/MKEHHOCTbTaKXe KBanudunumnpyetcs
onepaunoHHOMN.

Ode6butopckas 3aA0J/I>)KEHHOCTb, BO3HUKawWlas B CcJy4yae
3aAep>XKu nepeperucrpaLMm MMyllecTBa perucrpauvMoHHbIM
OpraHoM - C JaTbl BO3HWKHOBEHUS A0 JAaTbl MoraweHus
KBanuduumpyeTcsa B KauecTse ornepaunoHHON.

ABaHCbl, BblAaHHble MO cAesikaM 3a cyeT wumywectsa [MND
KBanuduumpyeTcsa onepaumMoHHON AebUTOPCKOM 3a401KEHHOCTbIO C
AaTbl BblAa4yM aBaHca A0 AaTbl noraweHus o6sa3aTenbCcTB
KOHTpareHTOM COr/lacHO YCNoBuSIM caenku (ecnm Cpok noraweHus
aBaHCa B COOTBETCTBMM C AOroBOpPOM cocTaBnsetr He 6onee 15
paboumx OHeNC y4dyeToM CpoKa MNpOJsIoHraumMm W nepesaktoyeHuin
Aorosopos). Mpn 3TOM A4ONYCTUMbIA CPOK HapylweHns o6a3aTenbCcTs
KOHTpareHTOM cocTtaBnsieT 3 pabounx AHSA, B TeYyeHue KOTOpbIX
3a40/HKEHHOCTb TaKXe KBaMpUunpyeTcs onepauyoHHON.
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e [lebutopckasi 3af0J/IKEHHOCTb YNpaBAAOLWENA KOMMAHUMN
nepeag MNMN® - B TeuenHme 25 pabounx pgHelr C  parwl
BO3HWKHOBEHUSKBaNMMOMUMPYETCA B Ka4yecTBe onepauuoHHon. Mpu
HanMumn 0b6ocHOBaHHOIo 3KCNepTHOro (MOTUBMPOBAHHOIO)
Cy>XAeHnsa Ynpasnsiowen KoMnaHnm o0 ToOM, YTO yBEMYEeHNne CPOKOB
noraweHns AebuTopcKon 3a40/1IKEHHOCTU He ABSeTCs CneaCTBUEM
HeraTMBHbIX MNPOLLECCOB, BO3HUKLIMX B AeATENbHOCTM yrnpaBnstoLwen
KOMMNaHUK, a TakXe Hannuyme JOKYMEHTasllbHOro NoATBepXAaeHus oT
ynpaBnsoLWen KOMMNaHMMCPOKOB NoraleHns 3a40/KEHHOCTHN, Takas
3a40/KEHHOCTb MPOAO/IXKAET OTHOCUTBLCA K ONepaumMoHHOMN.

e [ebutopckas 3aA0/IXEHHOCTb, BO3HMKLUAA noporosopam c
ayANTOPCKOM opraHu3saumuein, OLleHLMKOM,
cneunanmsmMpoBaHHbIM AenosuTtapuem, perncTtpaTtopom,
vykaszaHHbiMu B lMpaBunax AY NMAU®D, a Ttak xe aeburtopckasn
3al0JIXKEHHOCTb, BO3HUKWIAA MNpu ofJilaTe pacxoaos,
CBsi3aHHbIX C fi0BepuUTesibHbIM ynpasneHuem NMU® - c gaTthbl
NMPU3HaHUA A0 AaTbl OKOHYaHMSA CpoKa OKasaHus Yycayr B
COOTBETCTBUMU C YCNOBUSAMM 3aK/IHOYEHHbIX A0roBOpoOB.JonyCcTUMbIN
CPOK HapyweHus o6sa3aTtenbCTB cocTaBnseT 25 pabouux gHen, B
TeyeHMe KOTOpbIX 3a[0/IKEHHOCTb BCe ewe KeannduumpyeTtcs
onepaunmoHHon.Mpu Hannunm 060CHOBaAHHOIO 3KCMNepTHOro
(MOTMBMPOBAHHOIO) CyXAEHMS YNpaBAstoWwen KOMMaHnum 0 TOM, 4TO
yBe/nnyeHme CpOKOB OKasaHWs YCayr umnu noraweHuna aebutopckomn
3a[0/DKEHHOCTM He SBASIeTCS CneaCTBMEM HeraTMBHbIX MpOLEecCosB,
BO3HUKLUMX B AEATeNbHOCTM AO/DKHUKA WMAM  NpU Haanymu
OOKYMEHTaNbHOro rnoATBEPXAEHUS OT KOHTpareHTa WHbIX CPOKOB
noraweHns 3a40/DKEeHHOCTM / okasaHnusa ycayr [MNO  gasnsetcs
OCHOBaHMeM AN YyBelIW4YeHMs CpoKa KBanudukaumm TaKom
3a40/DKEHHOCTN B KayecTBe OnepauuMoHHOM A0 AaTbl, yKa3aHHOM B
npeacTaBNeHHbIX JOKYMEHTax.

e [lebutopckas 3apAo0JIKEHHOCTb, BO3HMUKLIAA B pe3yJbraTte
nepesofia A€HEXHbIX cpeAcTB («AEeHbIrM B NYTU>» ) — B TeyeHue
3 pabouux AHeN C gaTbl NPU3HAHUSA TaKOM 3a40/KEHHOCTN.

CnpasepgnimBas
CTOMMOCTDH

CnpaBeanuBas CTOMMOCTb 4e6UTOPCKON 3a40/1)KEHHOCTM onpeaensieTcs:
e B CcymMMe ¢haKTU4YECKOro ocrtaTka 3aoJ/I’)KeHHOCTUHa pfaTty
onpeaesieHNUa cnpaBep/iMBoOW CTOMMOCTU/aaTy onpeaeneHust

CYAX*;

- ons Bcen nebuTtopckon 3a40/IKEHHOCTMU, YKa3aHHOM B HacTosiWeM
NPpUIOXeHUN, B nepumos KeBanudukaunmm Takon 3af0/HKEHHOCTU B
KayecTBe onepaLuoHHON;

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

- ons 4ebnTopCcKOM 3a40/HKEHHOCTMN MO BO3MELLEHNIO CYMMbl Haf0roB

n3 6ogxxeta PO.

*[lebntopckass 3afO0/KEHHOCTb PacCUMTbIBAETCS Ha Kaxaykw gaTy
onpeaeneHns cnpaseanBon cTtomMoctu. B cnyuae, ecnu pasmep
0ebuTopcKoi 3a40/1KEHHOCTU He MOXET 6bITb TOUHO onpeaesieH Ha aaTty
onpegeneHna CYA, TO, WCMNoONb3yTCA MeToAbl annpoKcMMaumu
BeNMYuH.3°

3TMporHo3Hble  3HaYeHUs

06H3aTeﬂbCTB, pacCynUTaHHbIE ynpaBnﬂKnueM KOMHaHMeﬁ, npeanocTaBnATCA B

CneuranusanpoBaHHbIl Aeno3uTapuii Ha Kaxayto aaTy onpeaeneHuns CHA ¢ ykasaHueM nepuosa BbI6OPKU U 06bACHSOLMX

nepemMeHHbIX.
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e B CyMMe, onpegesnieHHOW C MUCNoJib30BaHMEM MeToAaa
npuBefeHHON CTOMMOCTM 6yaAyuwunX [AeHeXHbIX MNOTOKOB C
y4YeToM KpeAauTHbIX puckoB ([punoxeHve 6) BO BCEX WHbIX
cnyyasx.

HAdara 7]
cobbiTHs,
npusogswne K
obecyeHeHHIO

Jdebutopckas 3a40/MKEHHOCTb MO BO3MELLEHMIO HANOros n3 6roaxera, a
Tak Xxe aebutopckas 3a40/HKEHHOCTb MO HanoraM, cbopam, nownnHam B
6toaXxeTbl BCEX YPOBHEN He obecueHnBaeTCcss HeE3aBUCUMO OT CPOYHOCTU
ee noratieHus.

Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K obeCUueHeHWo, yKasaH B
MpunoxeHuun 6.

NPUNOXEHUE 21.

nPON3BOAHbLIE ®PUHAHCOBbBIE MHCTPYMEHTbI (PACYETHDIE)

Buabl akTuBoB

MpounsBogHble (MUHAHCOBble WHCTPYMEHTbl (pacyeTHble 6upxKeBble W
BHebumprkeBble) (Aanee — pacyeTHble MON)

Jebutopckas 3agomxkeHHOCTb MU, Kak oueHka npasa mn3 Non
Kpeantopckas 3agomkeHHocTb MU, kak oueHka obs3atenscts nus Nou

Kpnrepun Mo 6upxesbiM MOUN - paTta npnobpeTeHns B COOTBETCTBMM C OTYETOM
NpU3HaHNs 6pokepa.
Mo BHebupxkeBbIM MNMOU — aaTta 3akt0oueHMs A40roBopa, B KOTOPOM OAHOM
M3 CTOPOH siBAseTcs Ynpasnstwowas komnanus 4.Y. MNO.
Kputepun Mo 6upxesbiM MNOU:
npekpawjeHns1 e MCMNOJSIHEHME KOHTPaKTa;
npyu3HaHus e BO3HWKHOBEHMS BCTPeudHbiX 06583aTeNbCTB MO KOHTPAKTYy C TaKOW Xe
cneuymdukaumen, T.e. 3aknoyeHmne opceTHON CaAenKu;
MO MWHbIM OCHOBaHMSAM, YKasaHHbIM B [lpaBunax KAWpWUHra, B
YyCTaHOBJ/IEHHOM nMu nopsiake.
Mo BHebupxesbIM MOWU:
e MCMNOJSIHEHNE KOHTPaKTa;
e nepeycTynka npas TpeboBaHunsa no gorosopy MOU.
CnpaBepgnnBasi Cnpasennueas cToMMocTb bupxkesoro pacyetHoro MNOU pasHa 0 (Honb),
CTOMMOCTD ecnmM B CcoCTaBe onepaumii no 6pokepcKkoMy c4yeTy npoBeAeHbl Bce

pacyeTbl NO BapMaLUMOHHOMN Mapxe.
CnpaseanueBas CTOMMOCTb BHebupxeBoro pacdeTtHoro MNOWN pasHa 0
(Honb) npu atom B cocTaBe MNMN® oTpaxaeTtcsa Tak Xe:

o pebuTtopckas 3a40/KEHHOCTb, Kak oueHka npasa m3 MNoOU, ecnu
Mo yCnoBMSAM KOHTpaKTa Npu UCNOJSIHEHUM Ha AaTy onpeaesieHns
CYA 6bin 6bI NonydeH A[OX04 B pasMepe pasHuubl Mexay
cnpaseasiMBon  CToMMOCTbld  6a30BOro  akTmBa U LEHON
ncnonHeHus NMNOU B abcontoTHOM 3HAYEHUU;

e KpeaumTopckas 3aA0/IKEHHOCTb, KaK oueHka o06s3aTenbCTB U3
MoU, B cnyyae, ecnv No yC/I0BUAM KOHTPaKTa Mpu UCMOSTHEHUN Ha
naty onpegeneHnsa CYA 6bin 6bl nonydyeH yb6bITOK B pa3smepe
pasHULbl MexAay CnpaBeaMBOn CTOMMOCTbiO 6a30BOro akTmea U
LeHON ucnosiHeHus MNMOU B abCoNOTHOM 3HAYEHUN.

[Ona uener annpokcumauum pasmepa akTmBoB (0653aTenbCTB) MCNONb3YEeTCs CTaTUCTMKa 3a nocneaHue 12 ([BeHapuaTb)

MecaueB, npegwecTeyrolnx

nate onpepenedns CYA MU®. TMpu oTcyTCcTBMM Takoro ob6bema CTaTUCTUKU MeToA

annpokcuMauun NpMMEHUM Npu HaaMuuKM AaHHbIX HE MeHee YeM 3a nocnefHue 2 (4Ba) Mecsila, NpealecTByWnX aaTte

onpegenennsa CHA MNO.

B faTy nocTynseHust AOKYMeHTa, NOATBEPXAAIOLWEr0 OKa3aHHble YCyru, NpoM3BOAUTCS KOPPEKTUPOBKA HAYNCIEHHbIX
0653aTenbCTB 40 UX peanibHOro 3HayeHus.
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B cnyyae, ecnn nopydeHMe Ha BbIBOA [AEHEXHbIX CpeacTtB Co
cneunanbHoro 6pOKepCcKOro cyeTta He WCNOSIHEHO B Te4YeHue OLHOro
paboyero AHA C AaTtbl NpeaobsiBNeHUS MOPYYEHUS crpaBeasvBas
CTOMMOCTb [EHEeXHbIX CPeACTB Ha c4yeTe rapaHTMnHoro obecrnedeHus
onpegenseTrcs C MCNONb30BaHMEM METOAOB  KoppekTupoBkm CC
(OpunoxeHvne 6). [aHHble O HeucnosHeHun TpeboBaHusa 6pokepom
NpeaoCcTaBNATCS yNpaBnsalowWen KOMMaHMen B CrneuuanvuanpoBaHHbIN
Aenosutapuini He nosgHee paboyero AgHA, cnepylowero 3a OKOHYaHMeEM
YCTaHOBNIEHHOIO CpoKa.

Cnpaseanueas CTOMMOCTb nou KOppeKTupyeTcs B cnyvyae
BO3HMKHOBEHMS COBbITUI, NpMBOAALLNX K 0becueHeHn0, B COOTBETCTBUU
c MpunoxeHnem 6.

Cnuncok obwmx cobbiTuin, nNpumBoAsWNX K obecueHeHUo, yKasaH B
Mpunoxenun 6.
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MPUNOXEHWE 22. MOAENTb OLLEHKW ANA LEHHbIX BYMAIr, HOMNWHUPOBAHHbIX
B PYBJIAX

METOAWKA ONPEAEJSIEHUA PACYETHOM LIEHbI 4OJIFTOBOW LLEHHOW BYMAIU

1.1.MpuHUMNDbI onpeaeneHuss pacueTHOM LeHbl
B cooTBeTCTBMM C HACTOSILWMM MYHKTOM Onpeaensietcss pacyeTtHas ueHa (UeHbl) A0SrOBOM
LeHHoM 6yMarn MeToaoM NpuBeAEHHOM CTOMMOCTM Byaywmx AeHEeXHbIX NoTokoB rno dopmyne (1):

n
CF,
PV = Z (1 + Y)@k=Zara)/365° )
k=1
rae:

CFy - CYMMa Ka)Aoro AeHeXHOro noTtoka, onpefeneHHas cornacHo n. 1.2.;
Dy, - JaTa Kaxxaoro AeHeXHOro noToka, onpeaesieHHas cornacHo n.l.2.;
Y - CTaBKa AMCKOHTUPOBaHMS, onpegeneHHas cornacHo n.1.3.;
Jara - AaTa onpefeneHus cnpaBeanvBon CTOMMOCTMU.

lTpumeyaHne:
Mpu pacyeTe UCNOMb3YIOTCA cneayowme noaxoabl K OKPYrieHuio:
OKpYrfeHUs Npou3BoAATCS MO NpaBuiaM MaTeEMaTUUYECKOro OKPYrieHus;
CF, - 6yaywimn aeHexHblI NOTOK, 3HAYEHWE OKPYrAseTcs A0 2 3HAKOB Mocse 3anaTon;
PV, - [AWUCKOHTUPOBAHHbLIA [AEHEXHbIX MOTOK, TMPOMEXYTOYHble OKpYr/eHuUs He
NpoOu3BOAATCA, pe3ynbTaT HE OKPYrAseTcs;
PV — obwaa cyMMa AMCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKPYraseTcs A0
4 3HaKOB Mocsie 3anaTon.
1.2.®opMmupoBaHue rpacdumka 6yayimx AeHe>KHbIX NOTOKOB
1.2.1. Obuwme noaxonbl.

Mpn dopMupoBaHun rpadmka 6yayLMxX AEHEXHbIX MOTOKOB Y4YUTHIBAIOTCS BCE AEHEXHble
NOTOKM B MoOraweHuve OCHOBHOIO A0/ra M KYMOHHOro A0Xo4a B TeyeHue 0XuAaemoro cpoka
obpallieHus.

Oxunpaembli  cpok obpalweHns ueHHoOn 6ymarm onpegenseTca €  gaTtbl  pacyeTta
cnpaBeAnvBoON CTOMMOCTU (He BKYas) A0 HanMeHbllen n3 aat (Bka4vas):

e fAaTbl oepTbl, bamxanwen K pate onpeaeneHus cnpaseasiMBo CTOMMOCTU (He
BKJIOYAsa AaTy onpeAeneHus cnpaBeannBoO CTOMMOCTU);
e [aTbl NOSHOrO MoraweHns, NpeayCMOTPEHHOW YCIOBUAMW BbiMyCKa.

Mopa naTol AEHEXHOro NoToka NOHMMAaEeTCs:

e [AaTbl OKOHYAHMS KYMOHHbIX Nep1MoaoB, N0 3aBEPLUEHUMN KOTOPbIX B COOTBETCTBUU C
YC/IOBMSIMM  BbIMyCKa OCYLLECTBASIOTCA BbINNaTbl KYMOHHOro jgoxoga u (ecnu
npeaycMOTPEHO) YaCTUYHOE NnoraleHme OCHOBHOIMo A0Jra;

e [faTa, 4O KOTOPOW onpeaesieH 0XuaaeMbin Cpok obpalieHus.

[JeHexXHble noTokW, BKN4as KYI'IOHHbIl;’I Aoxo4, pacCynTbiBalOTCA B COOTBETCTBUN C
yCnoBnaMu BbiMyCKa.
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Mpu ¢dopmmnpoBaHmn rpadmka AeHEXHbIX MOTOKOB B LUENsX pacyeTa crnpaBeasiMBoi
CTOMMOCTM LEHHbIX ByMar oCcyLecTBNAETCS NepecMoTp OyaAyLwnX AEHEXHbIX MOTOKOB MPU HaNU4ynm
06HOBNEHHOW MHbopMaLmm3t:

e 0 Be/IMYMHE CTaBKM KyrnoHa (4N ueHHbiX 6ymar, No KOTOPbIM MPOLEHTHbIE CTaBKN He
onpeaeneHbl Ha BeCb 0XWMAAEMbIN CPOK ObpalleHnsi) — HOBOE 3HAYeHMe CTaBKKU KynoHa
CYNTAETCS YCTaHOBJ/IEHHbIM B AaTy Hayana KynoHHOro nepuoga, bnuxanwero K parte
YCTaHOBMIEHMS CTaBKM (KYMOHHOro nepwofa, Ha KOTOPbIM CTaBKa YCTaHOBJIEHA, WU
6osiee paHHero KynoHHOro nepuoaa, A0 Hayana KOTOpPoro CTaBKa YCTaHOBJIEHA);

e O BE/IMYMHE MOorallaeMor 4acTM OCHOBHOro gonra (4N ueHHbIX 6ymar, rno KOTOpbIM
npeaycMOTPEHO YaCTUYHOE MoralleHne OCHOBHOMO A40J1ra, HO CYMMbl MorallaeMblx YacTen
OCHOBHOIo AoJira He onpegeneHbl Ha BeCb OXWAAeMblil Cpok obpalleHusi) — HoBble
BE/IMYMHbI OCHOBHOIO A0JIFra CYMTAIOTCSA YCTAHOB/IEHHbIMU B AaTy OKOHYaHMSA KYMOHHOMo
nepuoaa, No WUCTEYEHUM KOTOPOro MPOM3BOAMTCS COOTBETCTBYOLWAS BbiMjlaTa paHee
HEU3BECTHOM CYMMbI3? (33 UCKIOUYEHUEM LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAMNOM);

e 0 BenMuMHax (BKJOYAS MepeMeHHble, 3HaYeHMe KOTOpPbIX HE 3aBUCUT OT peLleHus
3MUTEHTA), CYLLECTBEHHbLIX ANs pacyeTa HOMMHANbHOMW CTOMMOCTM LEHHbIX 6ymar c
WHAEKCUPYEMbBIM HOMUHAIOM.

Ona pgonroBbiX UeHHbIX 6yMar, no KOTOpbiM MNpeAyCMOTPEHO YacCTU4YHOE TroralleHue
OCHOBHOro A0/ra, HO BeNIMYMHbI MorawaeMoro OCHOBHOMO A0fira He onpeaernieHbl Ha BeCb CPOK
obpaleHuns, cymMmbl 6yayLLMX AEHEXHbIX MOTOKOB pPacCyMTbIBalOTCS MCXOAS U3 OCTaTKa OCHOBHOIMO
Aonra Ha aaTy pacyeTa, onpenenéHHoro C y4eToM BCeX paHee yCTaHOBMEHHbIX CYMM MnoralleHus.
1.2.2. BennynHa MHAEKCUPYEMOro HOMMHana.

Onsa ponrosbiX LEHHbIX 6yMar ¢ MHAEKCUPYEMbIM HOMWHANIOM, €C/In B PACYET BESINYUHBI
HOMWHaNa BK/OYEHblI MNEpPEeMeHHble, 3HayeHWe KOTOpbIX HE 3aBUCUT OT PpEeLlleHUs 3SMUTEHTA,
HOMMHaNbHas CTOMMOCTb PacCCUYUTLIBAETCA Ha JAaTy KaXkAoro AEHEeXHOro rnoToka ucxoas u3
HOMMHaNbLHOM CTOMMOCTM Ha AaTy onpeaeneHus cnpaBeannBOM CTOMMOCTWM, Cpoka A0 AaThl
AEHEeXHOro noToKa WM MPOrHO3HOro 3HayeHWs WHGASUMKW ANs COOTBETCTBYHOLWEero nepuoga mno
dopmyne (2):

HOMHHAJIHH,

= OKP.V[‘/](HOM[/[HA/[]/]Hn_l

Dn—-Dn—1
x(1+]7POfHO3M]7L[n_1) 365 ,2), 2)
loe:
HOMHHA ﬂMHn - UCKOMOe 3HayveHne HOMWUHaNa Ha AaTy KaXXAaoro AeHeXHOoro
MOTOKa;
HOMHHA ﬂHHn_l- BE/TMYNHa HOMWHanNa, paccynTaHHasa Ha AaTty

npegwecrteyrouliero AEHEXHOro noTtokKa, HO HE paHee AaThbl

3¢ Y4YETOM JTAaHHOTO YCJIOBHS O JaTe Havaya NMPUMEHEHHS paHee HEeH3BECTHBIX BEJIMYMH (CTaBKH KyNOHA, CYMMBI ITOTaIllaéMOro OCHOBHOTO JIONTa, 3a
UCKIFOYCHUEM OOJIMTaIHil ¢ MHIEKCHPYEeMBIM HOMHHAIJIOM) BBIIOJIHACTCS pacyET UHBIX ITOKa3aTeleil, pe yCMOTPEHHBIX HacTosmed MeToTiKOMH.

32 TIpu >Tom mepecueTy TOANEkAT B T.U. BCE JACHEKHBIE MOTOKH, CIEAYIONINE 33 JATOH OKOHYAHHUS COOTBETCTBYIOMIETO KyTMOHHOTO TEPHOA, MO
OKOHYaHUH KOTOPOT'0 IMPOU3BOJUTCS BBIIIATa OCHOBHOT'O JI0JITA.
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pacyeTa crnpaBeanMBON CTOMMOCTW. Pe3ynbTaT pacuyeta He
OKpyrnsieTcs;

HOMHHAJIHH, - BeNINWYMHA HOMMHanNa Ha AaTy onpeaeneHuns cnpaBeavMBoi
CTOMMOCTH;

IIPOTIHO3HIIL], ;- NPOrHO3HOE 3HayeHne UHOAAUNK, onpeaeneHHoe Ha AaTty
npeaLlecTBYOLWEro AeHeXHoro notoka (n-1).

Onsa ponroebiX LeHHbIX byMar ¢ MHAEKCMpPYyeMbIM HOMUHANOM, B pacyeT BeIMYNHbl KOTOPOro
BKJ/IIOUEHbl MepeMeHHble, 3HadeHMe KOTOPbIX He 3aBUCUT OT pelleHns 3MUTEeHTa, U Npu 3TOM
npeaycMoTpeHa ero aMopTu3auns, HOMMHaNbHas CTOMMOCTb PAaCCYMUTBLIBAETCSA Ha AaTy KaXkaoro
OEHEeXHOro noToka C YYeTOM npewecTBywero YacTMYyHOro noraweHus OCHOBHOro Aosira no
dopmyne (2a):

HOMHWHAJI UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(/I0JI1 AMOPT),,_, ,2),  (2a)
roe:

HOMWHAJ UH',,- Benu4nmHa HOMMHaNa C Y4eToOM ero amopTuMsaumm - KncKomoe
3Ha4YyeHMe HOMMHaNa Ha AaTy KaXxAoro AEHEeXHOro noToka 3a
BblYETOM 4YaCTWMYHOro nOraweHuss OCHOBHOro Aojara C Aatbl
pa3sMelleHns Bbinycka (He BKAKOYAA 4YacTMYHOE MoraweHue
OCHOBHOIO A0/ira B COCTaBe AEHEXHOro NoToka n);

HOMWHAJ UH,- BennymHa HoMMHana 6e3 ydyeTa ero amMopTm3auuMm - 3HA4eHue,
paccyMTaHHOe Ha AaTy COOTBETCTBYIOLWEro AEHEeXHOro notoka
no dopmyne (2) 6e3 yyeta 4aCTUYHOIo MoraweHmnst OCHOBHOIO
jonra C patbl pa3MewleHms  Bbinycka (€ yyeToM
WHAEKCUPOBAHNA BeNMYMHbI HOMMHaNa, YCTAHOBMIEHHOM Ha
0ATy pa3MeLlleHuns Bbinycka);

CYMM (011 AMOPT),,_,- CyMMa JoJsiel 4aCTUYHOro noraweHuss HoMuMHana c Aathbl
pasMelleHns BbiMyCcKa A0 AaTbl AEHEeXHOro mnotoka n (He
BK/tOYAA AO0/I0 YACTUMYHOro MnoraweHms HOMWHana B COCTaBe
OEHEXHOro notoka n).

B pacuyeT CyMMbl feHEeXHOro NoToKa BK/AKYAETCA CyMMa YaCTUYHOIo noraweHns OCHOBHOIMO
[onra, ecim oHO NpefyCcMOTPEHO YCNOBUSIMUM BbiNyCKa B AaTy AEHEXHOro rnoToka, paccymTaHHas
no cdopmyne (3)

CYMMA AMOPT,, = max(OKPYTJI(HOMHUHAJ x 10JI1 AMOPT,, ,2);
OKPYTJI(HOMMWHAJI UH,, x 10JI1 AMOPT,, ,2)), 3)

CYMMA AMOPT,- nckoMass Be/IMYMHA YACTUYHOIro norawieHns HOMWHana B AaTy
COOTBETCTBYIOLLEro AEeHEeXHOro rnoTokKa;

HOMUHAJ UH,- BennunHa HOMWHana 6e3 y4yeTa ero amMopTu3auuMm - 3Ha4YeHwue,
paccyMTaHHOE Ha AaTy COOTBETCTBYIOLWEro AEeHEeXHOro noTtoka
no cpopmyne (3) 6e3 yyeta YaCTMYHOro NoraleHnss OCHOBHOIO
Jonra c gatbl pa3MmelleHns Bbinycka (T.e. TOMIbKO C Y4YeToM
WHAEKCMPOBAHUS BeENMYMHbI HOMWHANa, YCTAHOBJIEHHOW Ha
AaTy pasMeLleHuns BbiNycKa);
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HOMMHAJ - BE/IMYMHA HOMMHanNa Ha jAaTy pasMelleHus Bbinycka (6e3
yyeTa MHAEKCaUUM 1 aMopTmsaumnm);
J10J1d AMOPT,, - JONS YaCTUMYHOro MoraweHnss HoOMMHana B AaTy AEHEXHOro
noToka n.
1.2.3. BenuunHa nepeMeHHol CTaBKK KyroHa.

Ona [0nroBbIX LEHHbIX 6yMar, No KOTOPbIM MPOLEHTHbIE CTAaBKW He onpeaeneHbl Ha BECb
OXWIaeMbli CPOK 0b6palleHus, CyMMbl ByAyLIMX AEHEXHbIX MOTOKOB, A/ KOTOPbIX CTaBKa He
onpefeneHa Ha AaTy OUEHKW MHCTPYMEHTA, PacCUMTbIBAOTCS:

e N9 UEHHbIX 6yMar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IIOYEHbI NMEpPEeMEHHbIE, 3HaYeHne
KOTOPbIX HE 3aBUCAT OT pELUEeHUs SMUTEHTA, - UCXOASA CTaBKU, ONpPEAENEHHON C YYETOM
NMPOrHO3HbIX 3HAYEHWNI TAaKNX MEPEMEHHbIX NapaMeTpoB, (pacyeT CTaBKU BbIMOJIHAETCS
no c¢opMysie, onpeaesieHHON YC/IOBMSIMU BbiNycKa),

e N8 MPOYMX LIEHHbIX 6yMar — UCXoAs M3 CTAaBKW, 3aAaHHOW ANs Hamboniee nosgHero
KYMOHHOro nepuoaa.

PacueT cTaBOK BbINMOJIHAETCA OTAE/IbHO A8 Ka)XXA0ro KynoHHOro nepuoja.

Ecnu B KauecTBe NnepeMeHHOro napamMeTpa Ansa pacyeTa CTaBKM KYNOHa YCI0BMAMU BbiNyCKa
WHCTPYMEHTa NpeaycCMOTPeHa <«CTaBKa MHOMASUMUM® U WHasi «CTaBKa [EHEXHOro pbiHka»33,
3Ha4YeHMe CTaBKM COOTBETCTBYIOWEro KyrnoHa paccyuTbiBaeTcs no gopmyne, npenycMoTpeHHON
YCNOBUSIMM BbIMyCKa MCXOAS U3 MPOrHO3HOrO 3Ha4YeHns NHOASUMN, COOTBETCTBYOLLErO KYNOHHOMY
nepnoay, 1 NPOrHO3HOro 3Ha4YeHUs MHOW CTaBKW AEHEXHOro pblHKa COOTBETCTBYHOLLEN CPOYHOCTHU
(nyTem Bbi6bOpa MaKCMMasabHOrO M3 3HAUYEHWI, PaCCYUTaAHHbLIX C MNPUMEHEHMEM YKa3aHHbIX ABYX
MPOrHO3HbIX NapaMeTpoB).

Mpn pacueTe cnpaBensiMBol CTOMMOCTU OCYLLECTBASAETCSA NepecMoTp byayLlinx AeHEeXHbIX
NOTOKOB NpWU Hanuunm obHOBNEHHOW MHQOPMaLMKN O 3HAYEHUAX CTaBKM KynoHa. HoBoe 3HayvyeHune
CTaBKW KyrnoHa NpUMeHSeTcs C AaTbl Hadasa COOTBETCTBYHOLWEro KyrnoHHoro nepmnoga, 6avxaliwero
K AaTe yCTaHoB/ieHMS CTaBku (HO He no3aHee AaTtbl Hayasa KyrnoHHOro nepuoa, Ha KOTopbin
CTaBka yCTaHOBJieHa, WAn 6onee paHHero KyrnoHHOro nepuoja, A0 Hayasna KOTOpOro CTaBka
yCTaHOBMEHA).

1.2.4. TIporHo3Hble 3Ha4YeHusa nHbNaLun

AN NporHo3HbiX 3Ha4YeHun nHdnaumm (MPOMHO3 UML) ncnonb3yTcsa 3HaYEHUS:

"«BMEeHeHHOoN» nHdnsuun (ganee Takxe — BUMLU, INF);

*3KCMNEPTHbIA NPOrHO3 0 6yAywmnxX 3Ha4YeHNAX MHONALUMN - B Clydae OTCYTCTBUS 3HaYeHus

«BMEHEHHOM» WHbASUMM ans cooTBeTcTBylOWMX nepmoaos (EIU, KOHCEHCyC nporHos

aHanutukos Bloomberg, M2P nnu gpyrue gOCTymnHbIE NPOrHO3bl).

Onsa Bcex nepuoaoBs, AaTa Hadasna KOTOopbiX He npesblwaeTr 2023 roa (roa norawieHus
Bbinycka O®3 52001RMFS), B kKkayectBe nNporHo3a MWHOASAUMM WNCNOSb3YeTCs 3HadeHue
«BMeHeHHOM» unHbnaumn ansa sbinycka O®3 52001RMFS, paccumTtaHHoe no dopmyne (4) kak
pa3Huua mexay Craskor KB B TO4uke, COOTBETCTBYIOLEN CPOKY AO noraweHus Bbinycka O3
52001RMFS, n cpegHeB3BELWIEHHON AOXOAHOCTbIO K MOralleHMIo 3TOro Xe BbiNycKa:

INFe023 = K B Agy001 — YTMsz001, €))

33 Hanpumep, MAX (nubnsuus; KIodeBas CTaBKa)
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Ona Bcex nepuopoB, HauMHawLWKMXCa B npoMexyTke ¢ 2024r. po 2028r. (Bknaw4asn), B
KayecTBe NporHosa MHAMASUMM NCNOIb3YETCa 3HaUYeHUe, paccumTaHHoe no dopmyne (5), ncxoas
M3 3HAUYEHUI «BMEHEHHOW» MHPNsumm BbinyckoB OP3 52001RMFS 1 52002RMFS:

INF OKPYIJ 5200252001 (1 + [NF52028/100)552002 4 100 c
2024-2028 — (1 + INF—y53/100)tsz001 - , * ) ©)
roe:
INFgz928 = KEﬂszooz — YTMs3002, (6)
INF 5023 - 3HAYEeHMEe «BMEHEHHOW» MHNauMn anasa ebinycka O®3

52001RMFS, paccumTtaHHoe no dopmyne (4)C TOYHOCTbIO
A0 2 3HAKOB noOcCne 3andator - pe3yabTaT pacyera no
¢dopmyne (4) cOOTBETCTBYET 3HAUEHUIO B NPOLIEHTAX;

INF<5028 - 3HAYEeHMEe «BMEHEHHOW» MHNauMu ansa Bbinycka Od3
52002RMFS, paccumtaHHoe no dopmyne (6)C TOYHOCTbIO
[0 2 3HAKOB Nocne 3angaTton — pel3ynbTaT pacdeTra no
dopmyne (6) cOOTBETCTBYET 3HAUYEHUIO B NpoLEHTaXx;

ts20017 52002 - 3HA4YeHWe CcpefHeB3BELIEeHHOro Cpoka A0 noraweHus
Bbinyckos O®3 52001RMFS, 52002RMFS, paccumTtaHHoE B
rogax Cc TOYHOCTbD A0 4-Xx (4YeTblpex) 3HaKoB nocne
3anaTon;

K B Mgy001r K B Msy002 - 3Hadenne Crasku KB[ B TOYKE, COOTBETCTBYHOLLEN
CpeaHeB3BEeLleHHOMY CPOKY A0 noralweHus Bbinyckos O®3
52001RMFS, 52002RMFS;

YTMcsy001, YTMsy002 - cpeAHeB3BelWeHHas AOXOAHOCTb K NoraleHuto BbiMyCKOB
O®3 52001RMFS, ©52002RMFS Ha pgaty oueHkw,
nybnnkyemas MockoBckon 6upxxen.

Ona Bcex nepuoaoB, HauMHalLWMXCS B npoMexyTtke ¢ 2029r. go 2030r. (Bknwo4asn), B
KauyecTBe NporHo3sa WMHMASAUMM UCMONb3YETCA 3HaYeHue, paccymTaHHoe no gopmyne (7), ncxoas
M3 3HAUYEHMUI «BMEHEHHOW» MHPNsaummn BbinyckoB O®3 52002RMFS n 52003RMFS:

INF;029-2030 = OKPYTJI f52003—f52002\/(1 ¥ INF 3030/ 100) 22000 —1],41%100, (7)
(1 + INF<3024/100)*s2002
lpe:
INF<030 = KBl52003 — YT M53003, (8
INF<5028 - 3Ha4yeHMe <«BMEHEeHHOM» WHdNAuMM ana sBbinycka Od3

52002RMFS, paccumtaHHoe no ¢dopmyne (6)C TOYHOCTbIO
[0 2 3HAKOB Mocne 3ansTol — pe3ynbTaT pacyeTra no
dopmyne (6) COOTBETCTBYET 3HAUYEHUIO B NpoLEeHTax;
INF5030 - 3HAa4YeHMe <«BMEHEHHON» WHdAAUMM ana Bbinycka Od3
52003RMFS, paccumtaHHoe no ¢gopmyne (8)C TOYHOCTbIO
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[0 2 3HAKOB MoOcCne 3anaTon — pe3ynbTaT pacyeTta no
dopmyne (8) COOTBETCTBYET 3HAYEHUIO B NMPOLIEHTAX;

ts2002/, 52003 - 3Ha4yeHMe CpefHEeB3BELUEeHHOro Cpoka A0 MnoralieHus
BbiNnyckoB O®3 52002RMFS, 52003RMFS, paccuntaHHoe B
rogax C TOYHOCTbO A0 4-x (4eTblpex) 3HaKoB Mnocne
3anaTon;

KB/s2002, KBMs2003 - 3HayeHume CraBknm KB B TO4YKE, COOTBETCTBYHOLLEN
CpefHeB3BeLWeHHOMY CPOKY A0 noraweHus sbinyckos OM3
52002RMFS, 52003RMFS;

YTMss002, YTMs2003 - CpeaHeB3BeLIeHHas A0XOAHOCTb K MoralleHuto BbiMyCKOB
O®3 52002RMFS, 52003RMFS Ha pJaTy OUEHKH,
nybnnkyemas MocKoBCKOW Bupiken.

lpumeyaHune:
Mpw BbinONHEHMKN pacyeTa INF,o54_2028,INF2029-2030 3HAYEHNS NokaszaTenemn INFoyg,3, INFoz025, INFosg30,
KOTOpble B pe3y/bTaTe ux pacyeta no opmynam (4), (6), (8) aBnst0TCA 3HAYEHUAMM B NPOLEHTAX,
nepeBoasaTCS B 3HAa4YEHUS B A0NAX eAMHUUbI (NyTeM AeneHns Kaxaoro u3 Hux Ha 100 - 4yTo 9BHO
oTpaxeHo B d¢opmynax (5), (7)).Pesynbtat pacyeta no dopmynam (5), (7) cooTBeTcTBYET
3Ha4YeHUI0 B NpoLEeHTax, OKpyri1eHHOMY A0 2 3HaKOB Nocne 3ansTon.

Ona Bcex nepuoaoB, HauduHawwmxcs ¢ 2031 r., B KayecTtBe MnporHosa WHONSUUn
MCNOMb3YETCHA 3KCNEPTHbIN MPOrHo3 nHbaaumn.

Ecnu cpok noraweHnsa AonroBoro MHCTpyMeHTa He npeBbiwaeT 2032r. n OTCYTCTBYIOT UHbIE
MPOrHO3Hble 3HAa4YeHUs NepeMeHHbIX NapaMeTpoB, TO BAMSAHME SKCNEPTHOro NPOrHo3a MHMAALMN
Ha pe3y/bTaT pacyeTa CnpaBeaMBON CTOMMOCTU MPU3HAETCS He3HauuTesIbHbIM, pacyeTHas LeHa
LUeHHoM bymarm MoxeT 6biTb KnaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX cnydyasax (MOMMMO
MHMASAUMM MCNONb3YIOTCS MHble HeHabntogaemble AaHHbIE WM CPOK MoraweHus npesblwaeT
2032r.) BAnsitHME 3KCNEpPTHOro nNporHosa MHGASUMN NpU3HaeTcs 3HaYUTENbHbIM, pacyeTHas LeHa
ueHHon 6ymaru knaccnduumpyeTcs B YpOBeHb 3.

1.2.5. TporHo3Hble 3HaYeHUs NPOYNX NEPEMEHHbIX NapaMeTpoB

MporHo3Hble 3HAUEHUA «KOPOTKUX> CTaBOK A€HEeXXHOro pbiHKa (ANA nnasBalowmx
MPOLEHTHbIX CTaBOK Ha CpPOK rpeaocTaBJZIEHUS AEHEeXHbIX cpeacts Ao 1 Mecsauya
BKJIIOUMNTEJIbHO).

K «KOpOTKMM» CTaBKaM AeHEeXHOro pblHKa OTHOCATCS cneaylowme niasatowme npoueHTHble
CTaBKW, eC/IN OHU NpeayCMOTPEHbI YCI0BUAMWU BbiNyCKa OLLEHNBAEMOro0 MHCTPYMEHTa:

e cTaBka RUONIA

e cTaBka ROISfix co cpokamu 1 Hegens, 2 Hegenn, 1 mecauy

e cTaBka MosPrimeRate co cpokamu «overnight», 1 Hegens, 2 Hegenun, 1 mecsy,

e cTtaBka PEINO, no onepauusam LleHTpanbHoro 6aHka Poccuiickon ®deaepaunm Ha Cpok
[0 04HOro Mecsua (BKIKYNTENBHO)

¢ KnwueBas crtaBka LleHTpanbHoro 6aHka Poccuiickon ®epepaumm

e cTaBka KB/[] Ha cpok A0 0AHOro Mecsua (BKAOYUTENBHO).
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Ecnun B kKauecTBe NepeMeHHOro napaMeTpa npeaycMoTpeHa niaBatolas NpoLeHTHas CTaBka
CpOKOM 10 1 Mecsiua, TO MPOrHO3HOEe 3HauyeHue Takoro napameTtpa (Rate;) paccuMTbIBAaeTCA Mo
dbopmyne (9) kak pasHuua mexay CtaBkon KB B ToUKe, COOTBETCTBYIOLLEN CPEHEB3BELIEHHOMY
CPOKY A0 MOralieHusl OUEeHMBAEMOro MHCTPYMEHTA, U BEJIMYMHOW «CPeAHEel MPOLEHTHON MapxXu
HaJ CTOMMOCTbIO (POHAMPOBAHUSA> :

Ratef = (KBAEO noraimeHust CpMCoF): (9)
cpMor = OKPYTJI(CP3HAY (M yr), 4), (10)
(P —1000)
Meor = FIXaynon =000 % (11)
lpe:
KB, o pyoramennns- 3HaveHne CraBkn KB B TOuKe, COOTBETCTBYHOLLEN
CpeAHEeB3BELWEHHOMY CpOKY A0 noraweHusa OLueHWBAeMoro
WHCTPYMEHTA;
¢ P Mcor - 3HAYeHMEe «CpefHEeN MPOLEHTHON MapXW Had CTOMMOCTbIO

doHampoBaHus», paccumtaHHoe no ¢opmyne (10) Ha paty
OLLEeHKN MHCTPYMEHTa Kak cpeaHee apudMeTnyeckoe 3Ha4YeHuin
rnokasarens «MPOLEHTHOM MapXXu Haa CTOMMOCTbIO
dboHaMpOBaHUS», pacCunTaHHbIX No gopmyne (11), No Kop3nHe
Bbinyckos O®3-TK;

Mcor - 3Ha4yeHMe  «MNpPOLEHTHON MapXW Hah  CTOMMOCTbIO
doHamMpoBaHusa», paccumtaHHoe no ¢opmyne (11) ans
Bbinycka O®3-TIK, Bxoaswero B KOp3uHy Bbinyckos O®3-TK;

FIX\ v non 3HayeHne PUKCMPOBAHHOW 4YacTu KyrnoHa Ansa Bbinycka O®3-
MK (Hanpumep, ang BbINyCKa 29010RMFS KYMOH
ycTtaHasnmeaeTca B BenmynHe RUONIA + 1.60% wn BenuumHa
FIX, , , , » NPUHMMaeTcs paBHo 1.60%);

P - ueHa (6e3 yyeTa KynoHHOro Aoxoga) KOHKPETHOro BbIMycKa
O®3-TK Ha gaTy pacyeTta B pybnsax;
t - CpeAHeB3BELIEHHbIA CPOK A0 MoraweHuss KOHKPETHOro

Bbinycka O®3-TK.
lpumeyaHmne:

Ha paTty yTBepxAeHusa HacToswen pegakuumm MeToauMKM KoOp3uHa BbinyckoB O®3-MK
(nepeyeHb BbinyckoB OM3-TK, BkAOYaeMbIX B pPaCyeT cpMg,r) BKIOUAET cneaytoume BbiNyCKU:
29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS;29013RMFS;
29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 24020RMFS;
24021RMFS.

MNepeyeHb BbinyckoB O®3-TK, BkIOYaeMbIX B pacyeT ¢ p M.z, nepecMaTpusaetcsa NMND B
cneayowmnx caydasax:
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e pasMelleHune HOBbIX BbinyckoB OP3-MK;
e yCTaAHOBNEHWE paHee HeonpeaeneHHbIX CTaBOK KyMnmOHa Ha BEeCb OXWAAEMbIl CpPOK
obpaweHns OD3-TMK, BK/IIOYEHHOIO B KOP3UHY.

HoBbilh nepeyeHb BbinyckoB OMP3-MK, BKAOYaeMbiX B pacyeT c¢ pMq,r, W AaTa Ha4yana ero
npuMeHeHuns yctaHasnueakwTcs MUO® no cornacoBaHumto co C wn He TpebykTonepaTUBHOIO
BHECEHMS COOTBETCTBYIOLWMX M3MEHEHWI B HacTOALWYO MeToamKy (YTBEPXAEHUS HOBOM peAaKuum
MeToaunkn).

LleHa P Bbinycka O®3-TMK onpegensercda no AaHHbIM MoOCKOBCKOM 6upXwn, ecnn OHa
SBNSIETCA aKTMBHbIM PbIHKOM B OTHOWEHMW KOHKpeTHon O®3-MK, B nopsake, aHalOrMyHOM
yCTaHOBAEHHOMY ANrOpMTMOM 1 Ans pacyeTa ueHbl YpoBHS 1.

Ecnn Ha paTy pacyeTa ueHa P KOHKpeTHoro Bbinycka O®3-TMK He onpeaeneHa (B T.4. MO NMpUYMHe
Toro, 4to MockoBckas bupxxa He ABASeTCA B AaTy pacyeTa aKTMBHbIM PbIHKOM AN BbiNycka), TO
Takon Bbinyck O®3-TMK He BKAOYAETCS B pacyeT ¢ pMc,p.

lpumeyvaHne:

MokasaTenb M,r OTPaXaeT NpeMuto CBble CTOMMOCTM (POHANPOBaHMSA (MO CTaBKE AEHEXHOro

pbiHka - RUONIA), KOTOpyl MHBECTOPbI 3aknaabiBaloT npu nokynke Od®3. Takum obpasom,

pbIHOYHbIE OXMAAHUS MO CTOMMOCTM (OoHAMPOBAHMA (MO MPOrHO3HOMY 3HAYeHMIO CTaBKWU

RUONIA) BO3MOXHO onpeaenutb KakK pasHuuy Mexay 3HadeHmem KB B Touke,

COOTBETCTBYHLLEN CpefHEB3BELLEHHOMY CPOKY A0 noraweHmsa gaHHon O®3 n nokasaTenem

Mo -

Hanpumep, npu ctaske 5-netHen O®3 B pa3mepe 8.57% u 3HadeHns M, B pa3zmepe 0.52%

pblHOYHbIE OXMAAHUA MO cpeaHeMy 3HadveHuto ctaBkum RUONIA B TeueHume 5 nert coctassAT

8.02%.

MporHo3sHblie 3HAYEHUA CTAaBOK [AEHEXHOro pblHKa «cpefHen>» cpo4yHoctTu (AnA
nJjaBaroWmMX MPOLIEHTHbIX CTaBOK Ha CPOK NpeaocTtaB/IEHUS AEHEeXHbIX cpeacts ot 1
MecsiLa A0 2 sieT BKJII0UYUTENIbHO)

K cTaBkaM A€eHEeXHOro pbiHKa «CpegHen» CPOYHOCTM OTHOCATCS cregylolue naasatowme
NMpoLEeHTHble CTaBKW, €CNy OHW NpPeayCMOTPEHbl YC/I0BUSIMU BbiMyCKa OLLEHMBAEMOIrO NHCTPYMEHTa:

sctaBka ROISfix co cpokamun 2 mecsaua, 3 mecsaua, 6 Mecsaues;

scTaBka MosPrimeRate co cpokamu 2 Mmecsua, 3 Mecsaua, 6 MecsueB;

»ctaBka KB[ Ha cpok oT 1 Mecsua A0 2 net (BKIUYUTENBLHO).

Ecnu B KauecTBe nepeMeHHOro napaMeTpa npeaycMoTpeHa njaBalLlas NnpoueHTHasa ctaBka
CPOKOM OT 1 Mecsaua A0 2 f1eT, TO NPOrHo3Hoe 3HayeHne Takoro napametpa (Rate;) paccunTbiBaeTCs
no d¢opmyne (12) Kak MPOrHO3HOE 3HayeHMe <«KOPOTKOM» CTaBKM [EHEeXHOro pblHKa Ha
aHanusMpyemoM nepuvoae, YBeIWYEHHOEe Ha pasHuly Mexay 6e3puckoBolrt AOXOAHOCTbIO
«CcpegHero» cpoka n «KOpoTKON» 6e3pnucKoBOM AOXOAHOCTbIO:

Ratef = (HE’adonoaaweHun - CpMCOF)
+(K5’ﬂ(‘p011H0(‘TbCTHBKH_KEﬂl[l(’Hb)' (12)
loe:

KB/ 3HayeHue CtaBku KB B TOuke, COOTBETCTBYHLLEN

CpOYHOCTSHCTAaaBKH

CPOYHOCTM CTaBKM [OEHEXHOro pblHKa (HanpuMmep, ecnu
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3Ha4yeHMe CTaBKM KynoHa onpejenseTrcs KakK 3HadeHue
6ecKynoHHOM A0X0A4HOCTM rocbymar Ha cpok 24 mecsiua, 1o Kbl
ans 2-x net; ecnm K MosPrime6M - 1o KB/l onsa 6 mecaues);

KBy o - 3HayeHne CrtaBkm KBJ] B TOUKe, COOTBETCTBYIOLLEN CPOKY B
0.0027 ropa.

lpumeyaHune:

Mpwn onpeaeneHnn 3HadeHunss K b J1 TOYKa, COOTBETCTBYyOLLAA

CpPOYHOCTBHBCTa aBKH
CPOYHOCTM  MepeMeHHOro napaMeTpa NfaBaloWei  MNpPOLEHTHOW  CTaBKw,
onpenensaeTca B cfeAyloLwWweM nopaake.

CraBka KB/l (3HauyeHue KkpuBOh 6ECKYNOHHOW AOXOAHOCTW) MOXET PaCCYMUTbIBATLCSH B TOYKE,
COOTBETCTBYHOLLEN:

cpeaHeB3BelleHHOMY CPOKY MnoralweHusa / odepTsl No LeHHoi 6ymare34, unum

CPOKY noralleHus Aenosunta uam

CPOYHOCTWN TMPOLEHTHOM CTaBKW B Ciy4dasax, MpeayCcMOTPeHHbIX M.4 HacToawen
MeToankun, nnm

Atopaunn 6MpxeBoro MHAeKca B Cny4asX, NpeaycMOTpeHHbixX [punoxeHunem B k
HacTosLwwen Metoanke, niu

WHOMY CPOKY B C/ly4dasnx, onpeaeneHHbiX HacToswen MeToankom.

lpumeyaHmne:

Mpu pacyete CtaBkn KB/ 3HauyeHWe CpoK onpepenseTcs B rogax, oKpyrnsercs Ao 4 3HAaKOB

nocne 3andATon. McCxoAHble AaHHble (3@ WCKAKYEHMEM YKasaHHbIX B npuMedaHun 29

HacrTosiwen MeTO,CI,VIKVI), onpeaeneHHble B AHAX, nNepeBoadaATCdA NyTeM AefieHna UCXoaHOro

3Ha4yeHns Ha 365. Ecnu B pacyeTe UCNOAb3YHTCS AaHHble, BblpaXeHHble B Mecsauax, TO
pe3ynbTaT onpeaenseTcs Kak:

1 mecsau:0.0833 roaa

2 Mecaua:0.1667 roga

3 Mecsaua:0.2500 roga

4 mecqaua:0.3333 roga

5 MecaueB:0.4167 ropa

6 MecsueB:0.5000 roga

7 mecsaues:0.5833 roga

8 MecsaueB:0.6667 roaa

9 mecsaueB:0.7500 roaa

10 mecaueB:0.8333 rona
11 mecaueB:0.9167 rona
12 mecsaueB:1.0000 roga.

B pacuyeTe ncnonb3yrTca:

34I'Ipl/l pacueTe CpeAHEB3BEIIEHHOTO CPOKa JI0 ToralieHus / ohepThl MPOMEXYTOYHBIE OKPYTJICHHUS HE TIPOM3BOSATCSI, PE3YJIbTAT BbIPAXKAETCA B
rofax, OKpyrnseTca Ao 4 3HaKoB Moc/ie 3anAaToW. B cnyyae ecnu BbIMYCKOM MPesyCMOTPEHO YaCTUYHOE MOoraleHWe OCHOBHOTO A0Ara, HO
BE/IMYMHDBI MOTALLIAEMbIX YACTeN He OnpeaesieHbl Ha BECb OXKUAAEMbIN CPOK 0bpaLleHus (Hanpumep, Ana 0bAUraLmii C UNOTEYHBIM NOKPbLITUEM),
TaKMe CYMMbl CYMTAIOTCA YCTAaHOB/IEHHbIMM B AaTy OKOHYaHWA KYMOHHOro nepuoga, Mo WMCTEYEHUWM KOTOPOro OHW BbIMN/IauMBalOTCA, U
YYMTbIBAIOTCA B pacyeTe /1tobbIX BEIMUMH, NPEefyCMOTPEHHbIX HACTOALLEN METOANKOM, C 3TOM AaTbl.
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e MeToaMKa pacyéTa KpMBOM 6E€CKYNOHHOMN 4OXOAHOCTU rOCYAapCTBEHHbIX 0bnnraymi,
onpeaeneHHas MockoBckoi 6upxein3s;
e AMHaMMuyeckme napameTpbl G-KpUBOI MO COCTOSIHUIO Ha KaXXAblii TOProBbIii AEHb.

NcTouHnK nHpopMaummn: odbuumanbHbii CauT MOCKOBCKON BMPXU.

lpumeyaHne:

Mpn pacuyete CtaBkn KB[ NpOMEXYTOYHbIE OKPYINEHUss He MNpOM3BOAATCH, pe3ynbraTt

Bblpa)kaeTcsl B NpOLEHTaX, OKPYrAseTcsa A0 2 3HaKOB Nocse 3ansTom.

MporHo3Hble 3HAYEHUA «AJIMHHbIX>» CTaBOK pblHKa Kanutana (ANA naasBalowWwmx
MPOLIEHTHbIX CTAaBOK Ha CPOK NpeAocTaB/iIEeHUsA AeHEeXXHbIX CPeACTB CBbille 2 NeT).

K «Oo/MHHbIM» CTaBKaM pblHKa KanuTasla OTHOCATCS c/ieaylowme njaasatowme rnpoueHTHble
CTaBKW, eC/in OHM NpPeayCMOTPEHbl YCI0BMSMU BblMyCKa OLLEHMBAEMOI0 MHCTPYMEHTA:

o cTaBka KB/] Ha cpok cBblwe 2 fieT;
e JOXOAHOCTb K MorawieHuto Bbinycka O®3.

Ecnu B KayecTBe NepeMeHHOro napameTpa MCrnoab3yeTcs nnasatolas NpoueHTHas CTaBka
CPOKOM OT 2-X JiIeT, TO MPOrHo3Hoe 3HadyeHue Takoro napametpa (Rate;) NPUHUMAETCS paBHbIM
3HayeHuto CrtaBkum KB B TOouke, COOTBETCTBYMOLWEN CPOYHOCTM TaKOW NNaBaloLWEN MPOLEHTHOM
cTaBkn (HanpuMep, ecnm 3HadeHume CTaBKWM KyMnoHa onpepenseTrcs Kak 3HayeHne 6ecKyrnoHHOWN
A0X0AHOCTM rocbymar Ha cpok 5 net, To CtaBka KB/l paccuuTbiBaeTcs Ans cpoka B 5 ner).

lTpumeyaHne:

Ecnn B kauyecTtBe nepeMeHHOro napaMeTpa WMCMNOSb3yeTCs MnaBalowas npoueHTHas cTaBka

3aMMCTBOBaHUS Ha pblHKe KanuTana («AJIMHHas» CTaBKa), TO PbIHOYHbIA PUCK WU3MEHEHMUS

MPOLEHTHON CTaBKWM MO MHCTPYMEHTY OTCYTCTBYeT (MPUCYTCTBYET TOJIbKO PUCK M3MEHEHMSs

KpPeANTHOro cnpeaa) M BO3MOXXHO MPUMEHEHMEe NOCTPOEHUS NPOrHO3HbIX AE€HEXHbIX MOTOKOB

N UX ANCKOHTMPOBAHUS UCXOASA U3 TEKYLLMX MPOLEHTHbIX CTaBOK MO MHCTPYMEHTaM.

MporHo3Hble 3Ha4YeHusi MNpPo4YUX MNepeMeHHbiXx napameTpoB (NMOMMMO CTaBOK
AEHEeXHOro pbliHKa).

Mpn oTCyTCTBMKU HabNAaEMbIX AaHHbIX O NPOrHO3HbIX 3HAYEHUSAX NEPEMEHHbIX NapaMeTpoB
(HanpuMep, pocT BBI) ncnonb3yetcss aKCNepTHbIA NPOrHo3 o0 6yayuwmx 3HaYeHUSIX NMepPEMEHHOro
napameTtpa (EIU, koHceHcyc nporHo3 aHanutukoB Bloomberg, M3P wunu agpyrme p[ocTynHble
MpPOrHo3sbl).
1.3.0npeageneHmne ctTaBku AUCKOHTUPOBaHUS

CtaBka AWCKOHTMPOBaHMS 6yaylMX AEHEXHbIX MOTOKOB onpeaensierca Ans AOoSroBOW
LeHHoM ByMarn Ha Kaxayl gaTy pacyeTta crnpaBeasiMmBo CTOMMOCTU.

CtaBka AMCKOHTMpPOBaHWUS NpuHMMaeTca paBHoM CrtaBke KB[l B Touke, COOTBETCTBYHOLLEWN
cpegHeB3BELWEeHHOMY CpOKy A0 noraweHus / odepTbl uUeHHoW 6ymary, yBeNMYEeHHOM Ha
COOTBETCTBYlOLLEE 3HAYEeHNe KpeauTHOro cnpeaa.

B pacueTe cTaBKW AUCKOHTMPOBAHUSA MOrYT 6bITb NCNOSIb30BaHbI:

o 3KCMNepTHOEe 3HayeHue KpeauTHOro crnpeaa

35MeT0I[I/IKa pacuéra KpHBOi OECKYNOHHOH JOXOJHOCTH OITyOJIMKOBaHa Ha caiite MoCKOBCKOW Oupxku. B menmsx pacuera cripaBeyiMBON CTOMMOCTH
UCIIONB3YeTCs peaKIys MeTOIUKY, aKTyallbHasI HA 1aTy BCTYIUICHHS B CHIy HacTosimux [TpaBui. [Ipu BHeceHUH n3MeHEHUI B METOAUKY pacuéTa KpUBOH
OeCKyIOHHOI TOXOAHOCTH JaTa Hayajla HCIIOJIb30BaHU N3MECHEHHOH METOIMKH B IIEJISIX pacyeTa CIPaBeNIMBON CTOMMOCTH YCTaHABIHMBACTCS OTICIBHO
TI0 COTJIACOBAHMIO CO CHEIMATM3UPOBAHHEIM JIETIO3HTAPUEM.
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o MeAMaHHOE 3HayeHue M3 AnarnasoHa KPeauTHbIX CNpeaoB, ornpepeneHHoe ans
PENTUHIOBOW rpynnbl 4OTOBON LEeHHOW 6yMarn B cooTBeTCTBUM C lMpunoxeHnem B
— €C/IN He 3a4aHO 3KCMEepTHOM 3HAa4YeHWe KpeauTHOro cnpega (3a MCKIOYEHUEM
OOMFOBbIX WHCTPYMEHTOB, OTHECEHHbIX K IV penTUHroBol rpynne, MeamaHHoe
3Ha4yeHMe KpeauTHOro cnpeaa Ans KoTopbiX onpeaensercsa B ocoboM nopsaake).
o [na rocyaapCTBEHHbIX LEHHbIX byMar (Tonbko Ans denepanbHbiX LEHHbIX 6yMmar)
MeAWaHHOE 3HAYeHNEe KpeaAUTHOro crpeja NpuMHUMaeTcs paBHbiM 0.
lpumeyaHne:
Ecnn 3HayeHMe KpeauMTHOro cnpeaa ycTaHaBAMBaeTCs Mcxoas M3 HabnoaaeMbix AaHHbIX (B
TOM 4MCne Ha OCHOBE KPeAWTHOro crnpega no aHanorM4yHbiM BbiMyCKaM AAHHOIMO 3MUTEHTA,
MeaMaHHOro 3HadeHus  crnpega PEeMTUMHIOBOM  Fpynnbl, CKOPPEKTUPOBAHHOINO  Ha
NnpeMno/ANCKOHT 3@ 0cobble yCnoBMS Ha OCHOBe HabnogaeMbliX AaHHbIX), pacyeTHas ueHa
LueHHon 6ymarm MoxeT 6biTb knaccuduumpoBaHa B YypoBeHb 2. B ocTanbHbIX cryyasx
pacyeTHas ueHa UueHHoW byMaru KnaccmduumpyeTtcs B YpoBEHb 3.
NPUJTOXXEHME N2B.

PEFJIAMEHT PACYHETA KPEANTHOIO CNPEAA ANA AONTroBbiIX MHCTPYMEHTOB

B cOOTBETCTBUM C HACTOSALWLMM perfnaMeHToM KpeauTHbIN crpes paccyuTbiBaeTcsa Ans (nanee
MMeHyeTCSa A0/ITOBON UHCTPYMEHT):

*  JOAroBOM UeHHOW 6ymary, HOMWMHMpPOBAHHOM B pybnax (3a WUCKIKOYEHnEM

rocyaapCTBEHHbIX UEeHHbIX 6bymar PO);

Onsa uenen pacyeTta KpeanTHOroO cnpeaa ocCyLecTBAsSeTCs cneaytowas nocneoBaTe/lbHOCTb
OENCTBUA B OTHOLWIEHMW AONTOBOW LEeHHON bymaru:

= B 3aBMCMMOCTM OT HaIMUUS UM OTCYTCTBUSI KPEAUTHOrO peiTuHra y Bbinycka3® (a B ero

OTCYTCTBUM Y SMUTEHTA WKW MOpPyYMUTENs) AOMATOBOW LUeHHoM 6ymaru, onpeaensercs
NPUHAAMEXHOCTb LUEeHHOM 6yMarm K OAHOWM W3 4eTblpeX penTUHIOBbIX rpynn,
npeayCMOTPEHHbIX AaHHbIM PernameHToMm;

*  MWHMManbHOE, MaKCUMasibHOE N MeAMaHHOe 3HAYEeHUs KpeauTHbIX CNpeaoB ANs A0JroBOM
ueHHon 6yMmarm mnpuMHMMAlOTCS paBHbIMM COOTBETCTBYIOLIMM 3HAUYEHUSM KpeaUTHbIX
CNpeaoB, pacCUYMTaHHbIM AJ19 PEUTUHIOBOW rpynnbl, K KOTOPOW OTHecCeHa ueHHas bymara
(3a uckIYeHnEM LeHHbIX bymar, OTHeceHHbIX K IV pelTuHrosown rpynne, ANs KOTOPbIX
KpeauTHbIN cnpea onpejensetca B ocoboMm nopsake, NpeaycCMOTPEHHOM HaCTOSALWMUM
PernameHTOM).

Ona cy6opAMHMPOBaHHbIX A0OSIFOBbIX MHCTPYMeEHTOB (06nuMraunn KpeanTHbIX OpraHn3auni B
Cry4yae OTCYTCTBUSA peTUHIra BbiNyCKa MW AEMNO3UTOB) yCTaHABAMBAETCS AONOHUTENbHAasa NpemMus
3a cybopAMHUPOBAHHOCTb, Ha KOTOPYH YBENYMBAIOTCA paCYETHbIE BEMYUHbI MUHUMANbHOIO,
MaKCUMaNbHOrO U MeAMaHHOro 3HadeHW KpeauTHbIX CnpefoB B Chydasx, NpeaycMOTpPeHHbIX
HacToAwmMM MNpunoxeHnem. MNpemnsa 3a cybopanHMPOBAHHOCTb OnpeaenseTcs ¢ YY4eTOM AOCTYMHOM
pblHOYHON WMHbOpMaunM o cnpepax 3a CybopAMHUPOBAHHOCTb COMOCTABUMbLIX BbIMYCKOB WU
SMUTEHTOB.

36 cnonb3yeTcs KpeAUTHbIA PENTUHT MO LKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOMO AoJra
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1. PeATuHroBble rpynnbl
Onsa uenen onpeaeneHns KpeanTHOro cnpeaa BBOASATCS cneayowmne penTUHIoOBbIE rPynmbl:
PentnHroBaa rpynna I - HauBbLICWMA YpOBEHb KpPeAUTOCMOCOOHOCTM U CTEMneHb
HaAEeXHOCTU MO CpaBHEHUID C APYrMMW 3MUTEHTaMW, BbIMyCKaMW LEHHbIX 6ymar wmnu
dunHaHcoBbIMM oba3aTenbcTBaMn. B  yKasaHHY pPeENTUHIOBYIO Trpynny BK/OYAKOTCA
[O0JIrOBble MHCTPYMEHTbI C PEATUHIoM oT BBB- (no wkane S&P).
PetnHrosas rpynna II - BbLICOKMA YpOBEeHb KpeauMTOoCnoco6HOCTM, MpU 3STOM
NPUCYTCTBYET HEKOTOpPAas YyBCTBUTENIbHOCTb K BO3AENCTBMIO HEGNaronpmaTHbIX NepemMeH B
KOMMep4yecknX, (UHAHCOBbIX M 3KOHOMUYECKUX YCI0BUSAX. B yKazaHHYH PENTUMHIOBYIO
rpynny BKAKYATCSA A0NTOBble MHCTPYMEHTbI C peATUHIrom ot BB- o BB+ (no wkane S&P).
PeittnHrosana rpynna III - yMepeHHblt YypoBEHb KpeaAUTOCNOCOB6HOCTM, MpKM 3TOM
NPUCYTCTBYET BblCOKAsh YyBCTBUTENbHOCTb K BO3AENCTBUIO HeGMaronpuaTHbIX NEepeMeH B
KOMMep4yecknX, (UHAHCOBbIX M 3KOHOMUYECKUX YCI0BUSAX. B yKazaHHYH PENTMHIOBYIO
rpynny BKJIIOYAKTCS AONIFOBbl€ NHCTPYMEHTbI C PENTUHIOM OT B- ao B+ (no wkane S&P).
PeituHrosasa rpynna IV. B ykasaHHY PENTUMHIOBYH rpynny BK/OYAOTCS AO/SFOBble
WHCTPYMEHTbI:
= 6e3 pelTuHra, NPNUCBOEHHOIro PENTUHIOBbIMM areHTCTBaMu, ykasaHHbiMM B Tabnuue 1,
nnm
* C penTUHroMm Humxe B- (no wkane S&P), NpUCBOEHHbLIM PENTUHIOBbLIM AreHTCTBOM,
yKa3saHHbIM B Tabnuue 1.
PeliTMHroBble rpynmnbl MOryT 6bITb MepecMoTPeHbl MpW BbIMO/IHEHUW OAHOMO U3 CNeayLWwmX
YyCoBUiA:
e BHECEHME M3MEHEHWIA B METOANKY pacyeTa M COCTaB MHAEKCOB MOCKOBCKOW BUPXU;
e U3MeHeHWe cyBepeHHoro penTtuHra PO areHtctBamu S&P, Moody’s, Fitch;
e Mpo4YMe W3MEHEeHUS Ha PpblHKe, TMpU3HaHHbIE CYLeCTBEHHbIMXU ANna uenemn
onpeaeneHns pemTUHroBbIX rpynm.
MpoBepka yCcnoBuin oss nepecMoTpa PENTUHIOBbIX rPYMnn NPOBOAUTCS €XeKBapTasibHO.
2. Mopsapok onpeaeneHnsa NPMHaANEXXHOCTU AOJIFOBON0 UHCTPYMEHTa K peMTUHIoOBOM
rpynne
OnpeneneHne NpUHAANEXHOCTM [ONIFOBOr0O  MHCTPYMEHTa K PEUTMHIOBOM rpynne
BbIMOJIHSAETCS HA OCHOBAHWMM AAHHbIX BEAYLLMX PENTUHIOBbLIX areHTCTB B COOTBETCTBMU C Tabnuuen
1.
Ta6nuua 1. ConocraBneHMne WKaJl pPEMTUHIOBbIX areHTCTB

Moody s S&P Fitch .
AKPA kcnepT PentuHrosa
PA MexxayHapoaH | MexxayHapoaH | MexxayHapoaH A rpynna
as wkana afa wkana aa wkana
Baal BBB+ BBB+
PeiATuHroBa
AAA(RU) ruAAA Baa2 BBB BBB
A rpynna I
Baa3 BBB- BBB-
AA+(RU), ruAA+, PeiATnHroBa
Bal BB+ BB+
AA(RU), ruAA A rpynna II
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Moody s S&P Fitch .
AKPA dkcnepT PenTuHroBa
PA MexxayHapoaH | MexxayHapoaH | MexxayHapoaH A rpynna
as wkana asa wkana as wkana
AA-(RU)
A+(RU), ruAA-,
Ba2 BB BB
A(RU) ruA+
A-(RU), ruA, ruA-
Ba3 BB- BB-
BBB+(RU) , ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU) PenTUHroBa
ruBBB-,
BB+(RU) B2 B B A rpynna
ruBB+ III
BB(RU) ruBB B3 B- B-
V. . PeiiTuHroBa
bonee HU3KNN PENTUHT / PEUTUHI OTCYTCTBYET
A rpynna IV

Mpn HanuumMm y JOATOBOW LEHHOW byMaru, ee aMUTEHTa WAW MOPYUMTENS HECKOSbKMX
PENTUHIOB, BblbMpaeTcs HamboNbLMI M3 UMEKWMXCA aKTyanbHbIX KPEeAWUTHbIX PEUTUHIOB, C
YUYETOM CneaytoLlero:

. HanuMyMM penTUHra BbiMNyCcKa WCMonb3yeTcss HauvbonblWKMiA U3 aKTyanbHbIX
KPeAUTHbIX PENTUHIOB  BbIMyCKa, TMPUCBOEHHbIX PasfIMYHbIMU  PEATUHIOBbLIMMU
areHTCTBaMu;

AreHTCTBOM,
HamnbonbLlnin

B OTCYTCTBUW peNTUHra BbINyCKa,

KPeOAUTHbIX pPENTUHIOB

pa3nnyHbIMU peVITMHFOBbIMM areHTCcrBamu,

MPUCBOEHHOro XOTs 6bl

SMUTEHTQa,

OOHWUM PENTUHIOBbLIM
npu HaAWYMW pPENTUMHra 3SMUTEHTa LeHHOW 6yMarm MuCnosb3yeTcs
M3 aKTyalbHbIX

NMPUCBOEHHbIX

B OTCYTCTBUU peIZTMHFa BbiMyCKa W 3MWUTEHTA, NPUCBOEHHOIo XOTA 6bl 0AHUM

PEUTUHIOBbLIM areHTCTBOM, MpU Haanymu penuTUHra nopyuuTens ueHHon 6ymaru
MCnonb3yeTca HaubonblWMii U3  aKTyalbHbIX KPEeAWTHbIX PEWTUHIOB MNOpyyuTens,

MPUCBOEHHbIX pa3/IM4HbIMU peVITMHFOBbIMVI areHTCTBamMu.

3. Oco6eHHOCTM onpepeneHna kpeautHbix cnpenos ans I, I1, III peATUHroBbIX Frpynn
KpeanTtHbln cnpea ana pentuHrosbix rpynn I, II, III paccymTbiBaeTCa Ha Ka)kaylo AaTty
onpeaeneHns crpaseasMBon CTOMMOCTU AOSITOBOr0 MHCTPYMEHTA.

Mpu BbluMCNeHUn kpeaguTHoro cnpepa I, II,
MeAVWaHHOEe 3HauyeHuWe KpeauTHOro cnpeaa 3a nocnegHuve 20 TOproBbiX AHen (<=

IIT penTUHroBbIX rpynn MCNoNb3yeTcs
AaTbl

onpefeneHus cnpaBeasinBoi CTOMMOCTH).

Ons pacuyeta MeamMaHHOro 3HauveHus kKpeauTHoro cnpega I, II, III pelATWHrosbIxX rpynn

MCMOIb3YHTCH 3HAaYEHUSA AOXOAHOCTU Cneayrowmx obanraymMoHHbIX NHAEKCOB MOCKOBCKON Bupxu,

pacKpbiBaeMbIX MO UTOraM Ka)koro TOproBoro AHs Ha cante MoCKOBCKOMN 6MpXun:

a. NHaekc kopnopaTuBHbIX obnuraunii (> 1 roga, peiTuHr = BBB-)
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Tukep:RUCBITRBBB
OnucaHue nHpekca:https://www.moex.com/ru/index/RUCBITRBBB
ApxuB 3Ha4yeHui: https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. NHaekc kopnopaTuBHbIX obnuraunii (> 1 roga, BB- < pentuHr < BBB-)
Tukep:RUCBITRBB
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBITRBB
ApxuB 3HayeHui: https://www.moex.com/ru/index/RUCBITRBB/archive
C. NHpekc kopropaTuBHbIX obnurauymii (> 1 roga, B- < pentunHr < BB-)
Tukep:RUCBITRB
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBITRB
ApxuB 3HayeHum: https://www.moex.com/ru/index/RUCBITRB/archive/
Pacuet MeanaHHoro kpeamtHoro cnpega ansa I, II, III peATUHroBbIX Fpynn OCyLWeCTBASETCS
B Cneayouwem nopsiake:
PeitiTuHrosaga rpynna I
PaccuunTbiBaeTCcs KpeauTHbI cnpea Seri 3a Kaxabin n3 20 nocnegHnx Toproebix gHen (13):

SP ri= (YRUCBITRBBB - KEﬂRUCB]TRBBB) X 100! (13)
roe:
Spri - 3HaYeHusa crnpeja, paccyuTaHHble B 6a3nMCHbIX NYHKTax;
YRUCBITRBEB - AoxogHocTb nHaekca RUCBITRBBB, packpbitasd MOCKOBCKOM
bupxen;
K b /lgycpitreBB - 3HayeHune CraBku KB/l B TOUKe, COOTBETCTBYIOLLEN AtOpaLunm

nHaekca RUCBITRBBB packpbiTort MockoBckon bupiei.
PaccunTbiBaeTca MeamaHHOe 3HaYeHune KpeaAnTHoro cnpeaa Spty 3a nocrnegHue 20 ToproebIX
AHen (MeavaHa M3 nony4dYeHHoro psaa Seri).
Mpwn pacyeTe MeANMAHHOIO 3HAYEHUSA KpeaUTHOro crnpena SpiyMPOMEeXyTOUYHble OKpYrieHuns
3HayeHuUn Spri He NpousBoAATcs. lonyyeHHoe MeAuaHHOe 3HayeHue KpeauTHOro cnpeja Siip
OKpYrnsieTcs no npaBuiaM MaTeMaTUUYECKOro OKPYr/ieHUs A0 Lenoro 3HavyeHus 6a3ncHbIX NyHKTOB.

PeiTnHrosas rpynna II

PaccuunTtbiBaeTCs KpeanTHbIN cnpes Seri1 3@ Kaxabln n3 20 nocneaHnx Toproebix gHen (14):

SP rm= (YRUCBITRBB - KEﬂRUCBITRBB) X 100' (14)
loe:
Spru - 3HaYeHUsa cnpena, paccymMTaHHble B 6a3MCHbBIX MYHKTaX;
YRuCBITRBB - AoxoAHocTb uHaekca RUCBITRBB, packpbiTas MOCKOBCKOWM
bupxen;
K B /lzycpitrBB - 3HayeHune Crasku KB/l B TO4Ke, COOTBETCTBYIOLLEN AOpaLunm

nHaekca RUCBITRBB packpbiTot MoCckOBCKOM Bupixei.
PaccuuTbiBaeTCcs MeauMaHHoOe 3HayeHue KpeauTHOro crnpepa S7Py; 3a nocnegHue 20
TOProBbIX gHen (MegMaHa 13 NoNy4YeHHOoro psaaSeri).
Mpwu pacyeTe 3HaUYEHMS MEANAHHOIO KPeAMTHOrO crnpea ST, MPOMEXYTOUHbIE OKPYTrNeHus
3Ha4yeHun Sprir He nMpomnsBoasaTcs. [MonyvyeHHOe MeaMaHHOe 3HadeHue KpeauTHOro cripeaa S¥ry
OKpYrnsieTcs No npaBuiaM MaTeEMaATUUYECKOro OKPYIr/IeHMS A0 Lenoro 3HavyeHms 6asncHbIX NyHKTOB.
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PeitTuHrosaga rpynna III
PaccuunTtbiBaeTCcs KpeanTHbIN cnped Serw 3a KaXkabir n3 20 nocnegHux Toproebix gHen (15):

Sprm = (YRUCBITRB - KEZZRUCB[TRB) %X 100, (15)
roe:
Sprm - 3HaYeHusa crnpepa, paccymTaHHble B 6a3nCHbIX NyHKTax;
YRUCBITRB - poxopHocTb uHaekca RUCBITRB, packpbitads MOCKOBCKOM
6upxen;
K B JIRucBITRE - 3HayeHne CraBku KB/l B TO4Ke, COOTBETCTBYIOLLEN AOpaLunm

mHaekca RUCBITRB packpbiToli MockoBckon bupixei.

PaccunTbiBaeTca MeamaHHOE 3HadeHue KpeauTHoro crnpegasSpiy; 3@ nocnegHue 20
TOProBbIX AHEN (MegmaHa U3 NOAYyYEeHHOro psaa Serii).

Mpwn pacyeTe 3Ha4YEeHNA MEANaHHOr0 KpeaMTHOro cnpeaa Spty i MPOMEXYTOUHbIE OKPYrieHns
3Ha4yeHun Spriz HE Npomn3BoaATCA. Mony4yeHHOe MeanaHHOe 3Ha4YeHue KpeaAuTHoro cnpeaa Sir
OKpYrnsieTcs no npasmjiaMm MaTeMaTUYECKOro OKpPYrneHns A0 LLenoro 3Ha4vyeHns 6a3mncHbIX MyHKTOB.

4. 0Oco6eHHOCTM onpeaesieHNa KpeauTHbix cnpenoB ansa IV peATUHroBoM rpynnbi

C y4eToOM Hannums B AaHHOM rpynne A0/IrOBbIX MHCTPYMEHTOB HU3KOro KpeanTHOro KayecTBa,
B T.4. npeanedonTHbIX, a TakXe AONroBbIX WMHCTPYMEHTOB YAOBJETBOPUTENbHOrO KPeaAWTHOro
KayectBa, HO 6e3 pelTWHra, MeauaHHbli KpeauTHbIW cnpes  SPyy PacCyMTbiBAaeTCsad Ha
WHAUBMAYASIbHOW OCHOBE AJ151 KaXA0ro A0JIrOBOr0 MHCTPYMEHTa.

3HayeHne MeaAnaHHOro KpeauTHOro cnpeja Ans A0NroBOro MHCTPYMEHTa, BKAOYEeHHOro B IV
PEUTUHIOBYIO FPYMMy, pacCUUTbIBAETCH HA KaXKAylo AaTy onpeaeneHus crnpaseanBon CTOMMOCTHU
[LO/ITOBOr0 MHCTPYMEHTa B crieaytolem nopsaakes’:

HEe pexe 4YeM Ha NOoCNefHMM [eHb KaXKAoro KeapTana Ans AO0JroBOro WHCTpyMeHTa

onpeaenseTca 3HadeHne KpeaAuTHOro crnpeaa C npuMeHeHWEM OAHOro U3 NepeducneHHbIX

HxXe cnocobos (aanee — 3KCNepTHOE 3Ha4YeHue KpeauTHoro cnpena). OQHOBpEMEHHO AN1S

JOMFOBOr0 WMHCTPYMEHTa onpeaensercd BelUYMHa OTKIIOHEHUS 3KCMEepTHOro 3HayeHus

KpeamuTHOro crnpega oT 3HadeHUs MeAMaHHOro KpeauTHOro cnpepa, paccuntaHHoro ans III

PENTUHIOBOW rpynnbl Ha 3Ty xe AaTy (ASE': (i-iv));

MeAWaHHbIN KpeauTHbIn cnped S5 -, ANS AOMr0BOro MHCTPYMEHTa Npu3HaeTcs paBHbIM (B

nopsake yboiBaHus npuopuTteTa):

*  3KCNEepTHOMY 3HayYeHW KpeaAUTHOro crnpeaa, ecin OHO paccyuTaHo Ha JaTy
onpeaeneHns crnpaseanvBon CTOMMOCTU AOSITOBOr0 MHCTPYMEHTA;

*  3HA4YeHMI0 MeAMaHHOro KpeaAuTHOro cnpepa, paccymtaHHomy ans III peiTuHrosok
rpynnbl Ha AaTy onpeaeneHns crnpaBeanvMBOA CTOMMOCTWM AOATOBOrO WHCTPYMEHTa U
YBEMNYEHHOMY HA BENUYUNHY AS]’?F(HI_IV), paccymMTaHHylO Ha Haubonee no3aHO AaTty
onpeaeneHns 3KCNepTHOro 3HadeHWs KpeauTHOro cnpeja Anas AAHHOro AO0ArosBoro
WHCTpYMeHTa.

37Ecnu Ha paTy onpeseneHuns cnpasensMBoi CTOMMOCTM [OSITOBOM LIeHHOW 6yMaru, BKoYeHHoM B IV
PENTUHIOBYIO FPYMNy, 3HAYEHNE MEANAHHOIO KPeaUTHOro cnpeaa Ass Heé He YCTaHOBNIEHO, TO pacyeTHas
LieHa Takoi [ONroBOM LeHHOW Bymaru onpegeneHHass METOAOM NpUBEAEHHON CTOMMOCTU 6yayLwmnx
OEHEeXHbIX MNOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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B uensx HacTosilwero NyHKTa B pacyeTe 3Ha4YeHUsa MeaAuMaHHOro KpeauTHoro cnpepa ang III
PENTUHIOBOM IpynMbl HE YYUTbIBAETCH NMpeMns 3a cybopaAMHNPOBAHHOCTb B Cly4Yae, ecnv 40Ir0BOM
WHCTPYMEHT saBnseTcs cybopaAnHNUPOBAHHbIM.

MNpu pacyeTe 3KCNEPTHOrO 3HAYEHUSA KPeAUTHOro crnpeaa MakKCUMasbHO WCMOJb3YHOTCS
HabnogaeMble pblHOYHbIE AaHHbIE. Huxxe npuBeAeHbl BO3MOXHble METOAbl pacyeTa 3KCMepTHOro
3HAYeHUs KpeaAUTHOro crnpeja B nopsake ybbiBaHWA npuopuTeTa Mo MCMOAb30BAHUIO PbIHOYHbIX
OAHHbIX:

. Ecnv y amuteHTa nMetoTcs B obpalleHmmn Apyrue BbiMyCcKM AONTOBbIX LeHHbIX Gymar, no

KOTOPbIM CYLLUECTBYET aKTMBHbIA PbIHOK M UMEKTCS AOCTYMHbIE LeHbl YPOBHA 1 mepapxum

cnpaBeasiMBON CTOMMOCTU, TO MEAUAHHOE 3Ha4YeHne KpeaUTHOro cnpeaa pacCuYnTbiBaeTcs no

dopmyne (16) kak cpegHee 3Ha4YeHME OTKIOHEHMN 3 (PeKTUBHOM AOXOAHOCTM K MOralleHmio

(odepTe) Takmx BbinyckoB oT CtaBkm KB Ans cpefHEB3BELIEHHOro Cpoka A0 noraleHus

(obepTbl) COOTBETCTBYHOLWENO BbiNyCKa.

SPry=O0KPYTJ(CP3HAUY(YTM,— K 51,),4) % 100, (16)
roe:

ST rv - MeAMaHHOe 3HadyeHue KpeauTHOro cnpeja, pacCyYuTaHHble B
6a3nCHbIX MyHKTax;

YTM; - addekTMBHAA [AOXOAHOCTb K noraweHuto (odepte) no
CpeAHEB3BELIEHHON UEHe Jj-ro BbiMycKa AOJIFOBOA LIEHHOWN
6ymaru, packpbitas MockoBcKkoi 6upxen;

KB /. - 3HayeHuMe CtaBkm KB B TO4YKe, COOTBETCTBYHOLLEN
CpeAHEB3BELIEHHOMY CPOKYy A0 noraweHus (odepTbl) J-ro
BblMyCKa A0/IrOBOM LLeHHOW ByMaru;

i - WAeHTUdUKATOpP BbiNyCcKa AOArOBOWM LEHHOMW 6yMmaru
3MUTEHTA, OT/INYHOIO OT OLLEHMBAEMOrO.

. Ecnn BbiNyCcKy AONrOBOM LEHHOM 6yMarn uanm sMUTEHTY/MOPYYUTENO 3TOr0 BbINyCKa
NPUCBOEH PENTUHI MeXAYHapoAHbIM MAM HaUMOHaNbHbIM PEUTUHIOBbIM AreHTCTBOM,
yKa3zaHHbIM B Tabnuue 1, To MeamaHHOe 3HauYeHne KpeauTHOro cnpeaa paccymTbiBaeTcs
no ¢opmyne (17) Kak cpegHee 3HadeHWe OTKIOHEHWUN 3PHEKTUBHON AOXOAHOCTU K
noraweHuto (odepTe) BbIMYCKOB AO0AMOBbIX LEHHbIX BymMar ¢ TakuMm xe mam 6am3kmm
KPeANTHbIM PEWTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCa aKTUBHbIM W WMETCH
Habntogaemble pblHOYHbIE UeHbl ypoBHS 1, oT Crasku KB aonsa cpegHeB3BELEHHOro
Cpoka Ao noraweHusa (odepTbl) COOTBETCTBYIOLLENO BbiMyCKa.

BAnM3KUM  KpeaAUTHbIM PEeNTUHIOM MNPU3HAETCAd KpeaAUTHbIN PENTUHI, KOTOPbIA
OTK/IOHSIETCS OT KPeAUTHOro PerNTUHIa 3IMUTEHTA/BbIMyCKa/MoOpyunTENs Nno BbiMyCKy Ha
+/- 0QHY KpeauTHYI CTYNeHb.
SBrv=OKPYTJ(CP3HAYYTM; — K 5 /I;),4) x 100, (17)

loe:

ST rv - MeAnaHHOe 3Ha4yeHue KpeauTHOro cnpena, pacCyMTaHHbIe B
6a3nCHbIX NMyHKTax;
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YTM; - addeKkTMBHas AOXOAHOCTb K noraweHuto (odepte) no
CpenHeB3BELIEHHON LiEeHe j-ro BblilNyCKa [AOSIFOBON LIEHHOM
6ymarun, packpbiTass MOCKOBCKON HBupxeint;

KB/ - 3HayeHuMe CtaBkm KB B TOUKE, COOTBETCTBYHOLLEN

CpeAHEB3BELIEHHOMY CPOKY A0 noraweHumsa / odepTbl j-ro
BblMyCKa A40JITOBOWM LLeHHOW byMaru;

j - ngeHTndukKaTop BbiNyCcka AOAroBoi uUeHHon 6ymarm,
OT/INYHOrO OT OUEHMBAeMoOro, C TakKuM Xe wuanm 6an3knm
KpeauTHbIM PENTUHIOM.

o Mpwn OTCYTCTBUWN peNTUHIa BbiMyCKa AO/TOBOM LLeHHOM ByMaru, aMuTeHTa / nopy4duTtens
3TOro BbIMyCKa, MPUCBOEHHOr0 MeXAYHapOAHbIM MAM HaUWMOHaNbHbIM PENTUHIOBbLIM
areHTCTBOM, yKasaHHbiM B Tabnuue 1, MeamaHHoe 3Ha4YeHMe KpeauTHOro crpeaa
paccynTbIBaAETCA:

o KaK OTK/IOHeHne 3d@PEKTUBHON AOXOAHOCTM K noraweHunto (odepTte) BbiNycKa
AOSITOBOW LleHHOM 6yMarm aHanorM4Horo KpeamTHOro KayecTtsa, pblIHOK MO KOTOPOMY
NMPU3HAETC aKTUBHbIM W WMEKTCS pPblHOYHbIE UEHbl YpOBHA 1 umepapxuu
cnpaseanmeon crtommoctu, ot CraBku KB Ans cpegHeB3BELWEHHOro cpoka Ao
noraweHus (odepTbl) COOTBETCTBYOLLEro BbiMycKa.

AHanornMyHoe KpeauTHOe KayecTBO MOXEeT onpeaensaTtbCd Ha OCHOBaHMMU
MPUCBOEHHOI0 KpPeauMTHOro PpenTUMHra ucxoasa W3  BHYTPEHHel MeToAWMKM
onpeaeneHnsa BeNnUMHbl KpeanTHOro pucka.

o KaK MegmaHHoe 3HayeHue KpeauTHOro cnpepa, paccumtaHHoro ans III pedTuHrosowm
rpynmnbl, yBeAN4YeHHOe Ha BeNnunHy AFD.

BennunHa AFD exerogHo onpeensercs Kak pa3sHuua mMexay cpefHUMM 3Ha4YeHUeM
yacToTbl AedonToB3® BbINYCKOB AONIOBbIX LIEHHbIX 6yMar poCCUMNCKUX 3IMUTEHTOB,
OTHECEHHbIX K perTuHroson rpynne IV, n cpeaHuM 3Ha4vyeHMeM 4acToTbl A4edOonToB
BbIMYCKOB AOAMOBbIX LEHHbIX 6yMar pOCCMMCKUX 3SMUTEHTOB, OTHECEHHbIX K
penTtuHroson rpynne III.

CpenHee 3HadeHue 4acToTbl AedONTOB BbIMYCKOB AO0AMOBbIX LUEHHbIX 6ymar,
OTHECEHHbIX K COOTBETCTBYIOLLEN PENTUHIOBOW rpynne, onpeaenseTrca no gopmyne

(18):
Y 1sp
AFD= CP3HAU Zl— , (18)
n
rge.
IsP - KONMMYECTBO POCCUMCKMUX 3MUTEHTOB BbiMyCKOB AOMrOBbIX LIEHHbIX 6yMar,

OTHECEHHbIX B COOTBETCTBMM C Tabnuuen 1 K COOTBETCTBYIOLLEN

38 OnpepeneHne udactoTbl AedONTOB MPOM3BOAMTCS HA OCHOBaHMM MNYy6AWYHBIX AOCTYMHbIX AaHHbIX MO AedonTaM,
ny6anKyeMbiX Ha caliTe COOTBETCTBYHOLLErO areHTCTBa.

OedonT B oTHOWeEHMM XOTS 6bl 0AHOr0 06513aTeNbCTBa, NPEAYCMOTPEHHOro XOTs 6bl OAHMM BbIMYCKOM AONTOBbIX LEHHbIX
6ymar aMuTeHTa, npeanonaraeT AedonT 3MUTEHTA.
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PENTUHIOBOM  rpynne, gonyctuBwux gedont xota 6bl  ogHoro
obsizaTtenbcTBa, NPeayCcMOTPEHHOro XoTs 6bl OAHWMM BbIMYCKOM AOJSIFOBbIX
LLeHHbIX 6yMar B TeyeHMe COOTBETCTBYOWEro nepmoga (roga) HabnogeHus;

IS - KOJIMYECTBO POCCUMNCKMX SMUTEHTOB BbIMYCKOB AOJITOBbIX LIEHHbIX byMmar,
OTHECEHHbIX B COOTBEeTCTBMM C Tabnmuerr 1 K COOTBETCTBYHOLLEN
PENTUHIOBOM rpynne;

n - NnopsakoBbliA HoMep nepuoga (roga) HabnwogeHuns, nNpuHaanexawmi
MHOXecTBy N;
N - KO/INYEeCTBO NepnoaosB HabnwaeHus, ner.

PesynbTaT pacyeta FD okpyrnsietca no npaBu/iiaM MaTeMaTMUYecKoro OKpYr/ieHMs A0 Lenoro

3HaA4YeHn4.

5. lNMopsapok onpeageneHusa amanasoHa KpeauUTHbIX cnpenos Anf peﬁTMHI'OBbIX rpynn

Boibop AmanasoHa Amanas3oHOB KpeAUTHbIX crnpenoB And penTtuHrosbix rpynn I, II, III

OCHOBbIBA€TCA Ha cneayrLllemMm:

MeaMaHHoe 3HaYeHne KpeaMTHOro cnpeaa onpeaensiercs B nopsake, NnpeaycMOTPeHHOM
HacToAWMM PernameHTomMm;

HWXKHAS rpaHuua ansa I-on penTUMHroBOW rpynnbl NpuUHMMaeTca paBHou 0, Tak Kak
AOXOAHOCTb obnuraumin I-on perTUHroBOM rpynnbl HE AO0/KHa ObITb HUXE CpeaHen
AOXOAHOCTU rocyAapCTBeHHbIX bymar;

HUXHAS rpaHuvua ans  II-om  pernTUHroBon rpynnbl  yCTaHaB/IMBAETCA paBHOM
MeANaHHOMY 3HayeHuto I-0n penTUHIroBOM rpynnbl, TaKk Kak AOXOAHOCTb obnuraunin II-
ON PENTUHIrOBOW rpynnbl HE AO/MKHA BbITb HMXE cpeaHeln A0X0AHOCTM obnuraumii I-on
pPENTUHIOBOM Fpynnbl;

HWXHAS rpaHuda  ana  III-e penTMHroBOW rpynnbl YCTaHaBAMBaeTCA pPaBHOM
MeaAWaHHOMY 3HayeHuto II-oM penTMHIOBOM rpynmnbl, Tak Kak AOXOAHOCTb obnuraumin
III-eih peNnTUHIoBOW rpynnbl HE A0O/MKHA B6bITb HUXE CpeaHen 4oXoaHOoCTN obnunrauun I1-
O PENTUHIOBOWM IFpynnbl;

BEPXHAS rpaHuMUa@ PENTUHIOBOW rpynnbl yCTaHaBAMBAEeTCs TakuMm o06pasoM, 4uTob6bl
AVanasoH MexXAay HWXHEW rpaHuuen u MeamaHon 6bi1 paBeH AvanasoHy Mexay
MeaMaHON U BEPXHEN rpaHuLen penTUHIOBOW Fpynnbl.

PacueT amanasoHa KpeaWTHbIX CnpeaoB (MUHMMANbHOrO 3Ha4YeHUs KpeauTHOro cripeja -
Min(a), MakcuMManbHOro 3HauyeHuss KpeauTHoro cnpega - Max (B)) BbimonHsetca ana I, II, III
PENTUHIOBOM rpynnbl MCXOAS W3 3HAYEHUA MeAMaHHbIX KpeauTHbIX CrpenoB COOTBETCTBYHOLLEN
PENTUHIOBOM FPyMnnbl B COOTBETCTBUM C Tabnuuen 2 ¢ y4eToM nMpemmm 3a cybopaAMHMPOBAHHOCTb
(ecnn NpMMEHUMO K aHaNU3NPYEMOMY UHCTPYMEHTY).

NToroBble Anana3oHbl KpeauTHbIX CNpeaoB npuseaeHsl B Tabnuue 2.

PacueT AnanasoHa KpeauUTHbIX cripefoB ans IV peiTUHIroBoW rpynnbl He BbIMOJIHSETCS.
Ta6bnuvua 2. ivana3soH KPpeAUTHbIX CNPeAoB PEATUHIOBbIX rpynn.

[nanasoH KpeauTHbIXCnpeaos

Min (a)

MeaunaHa ‘ Max (B)

PeritnHroesasa rpynna I
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0 + npemus

‘ S™ .. + npemus ‘ 2 X S™. + npeMus

PeiiTuHrosas rpynna II

Sty + npemus ‘ SPrn + npemus ‘ 2 xSPrn—SPrD + npeMus
PeiiTnHrosasa rpynna III
S™. ., + npemus ‘ S™. . + npeMus ‘ 2 X STy — SPy) + NpeMus

lpumeyaHune:

B Tabnuue 2 3HauyeHne nokasaTens «NpeMuss» NMpUHUMaeTCs paBHbIM 3HAYEHWUIO MPEMUN 3a
CybOpAVMHUPOBAHHOCTL AN CyOOpAVMHUPOBAHHbLIX AEMO3UTOB U CybOpAVMHUPOBAHHbIX
obnuraunn KpeanTHbIX OpraHnU3auun B Cilydae OTCYTCTBUS PENTUHIA BbiNyCcKa, U paBHbiM 0 B

OCTaJibHbIX Cny4asX.

MPUNOXEHUE 2

3. KOPMOPATUBHbIE AENCTBUSA NO AOJIEBbIM AKTUBAM
MHOCTPAHHbIX SMUTEHTOB

Buabl akTMBoB | [1e61TOpCKasa 3a40/1KEHHOCTb MHOCTPAHHbBIX SMUTEHTOB NO nNepesave
[0MEBbIX aKTUBOB U/WUNN AEHEeXHbIX CPeACTB, B pe3y/ibTaTte
KOpNOpPaTUBHbIX AENCTBUIA
Kpurepun e DKC-AMBWMAEHAHAA AaTa, YKa3aHHas B COO6LWEHNM OT BbILIECTOSALEro
NpuU3HaHNsA MecTa XpaHeHus O KOpPropaTMBHOM AENCTBUM  MHOCTPaAHHOrO
OMUTEHTA;
e [lpn oTcyTCTBMM MHPOpMaumm o6 3KC-AMBMAEHAHOW paTe - parta
duKcaummn peectpa BnagenbLeB LEeHHbIX bymar;
e [pn oOTCYTCTBMW WUWHGOPMALUMM O KOPMOPaATUBHOM AENCTBUU OT
BbILIECTOSILLEr0 MecTa XpaHeHMsl — AaTa 3a4yMCiieHus LeHHbIX bymar
WAW  OEeHEeXHbIX CpeacTB, MNpaBoO Ha MoOAy4YeHuMe  KOTOpbiX
npeaocTaBAsieT KopnopaTMBHOE AENCTBME SMUTEHTA.
Kpnrepun e [laTa 3a4uciieHns UeHHbIX 6yMar unu AeHexHblX CpeacTB, MpaBo Ha
npekpawjeHmns noslydyeHne KOTOpbIX MpeaocTaB/asieT KOpnopaTMBHOe JeicTeue
NMpU3HaHNs 3MUTEHTa.
Kputepun M | B oTcyTcTBME npu3HakoB obecueHeHns:
CPOKM e B TeyeHMe BCEero CpoKa, YCTAHOB/IEHHOrO0 3MUTEHTOB AN4
KBanngunkaynm NoNy4YeHns AONEBbIX aKTUBOB W/WUMN OEHEXHbIX CPeacTB, ecnu
Aeburtopckoi Takol CpoOK He npeBblwaetr 25 pabounx pgHen. Ecnum
3a40/HKEHHOCT YCTaHOBJIEHHbIM CPOK BbiMNaThbl 40X0Aa npesblwaeT 25 pabounx
7] Kak AHeln, To aebutopckas 3a40/KEHHOCTb MO BblfsiaTe Aoxo4a He
onepaunoHHOH MOXeT 6bITb KBanudmumpoBaHa onepaunoHHON.
CnpaBegnmBass | OueHka cnpaBeasiMBoOM CTOMMOCTM AebUTOPCKOM 3a40IKEHHOCTM Mo
CTOMMOCTb LUeHHbIM 6yMaraMm w/wuam  AeHeXHbIM CpeacTBaM, OXUMAAEMbIM K
MoSIlYYEHUO B pe3ysibTaTe KOPMOpPaTUBHbLIX AEACTBUI WHOCTPAHHbIX
3MUTEHTOB,0MNpeaenseTcs B CreayloweM nopsake:
1) B HOMMHaNbHOM CyMMe 3a40/IKEHHOCTb B C/lydae KBanudukaumm
3a40/1KEHHOCTM KaK OnepaLMoHHON.
OAna npaB Tpe6boBaHMA nNO UeHHbIM 6yMaraMm, ucxopaa wus3
cnepywowen nHgpopmaumm:
e KOJIMYECTBA LEHHbIX byMmar, saBnsiowmxcs 6a3oBbiIM aKTUBOM
KOpMopaTMBHOIO AENCTBUS, Y4YTEHHbIX Ha c4yeTe geno MN® Ha
3KC-AMBUAEHAHYIO AATY, C YYETOM MNAHOBOMO ABUXEHUS LLEHHbIX
6yMar oo gatbl GUKcaumm peectpa BNagesbLEB BKIOUUTENBHO;
e KO3dhduuMeHTa KOHBEepTaLnK;
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e (CMpaBea/IMBON  CTOMMOCTM  LEHHbIX b6yMmar, noanexawmx
3a4YNCNeHN0 NO pesynbTataM KOpnopaTMBHOrO AENCTBUS,
onpeneneHHoOM B COOTBETCTBUM [MpunoxeHvem 3.

Onsa npaB Tpe6oBaHM MO AeHEXHbIM cpeAcTBaM, Ucxoasa M3
cnepywouwein nHdopMmauum:

e KOMMYEeCTBa UEHHbIX Oymar, spnsiiowmxcs 6a30BbiIM aKTUBOM
KOPMOpaTMBHOIO AENCTBUSA, YYTEHHbIX Ha cyeTe geno MU® Ha
3KC-ANBUAEHAHYIO AATY, C YY4ETOM NSIaHOBOr0 ABUXEHUS LLEHHbIX
6yMmar 8o pgaTbl MKcaumMmn peecTpa BlaAeNbLEB BKIKYUTENBHO;

e [EHeXHOW  KOMMeHcauuMm Ha  OoAHY  UeHHyw  bymary,
YCTaHOB/IEHHYIO KOPMOpPaTUBHbLIM AENCTBMEM SMUTEHTA.

2) Mo ncreyeHnmn cpoka KBanudukaumm nebutopckon
3a[0/DKEHHOCTN KaK OMnepauMoHHON, cnpaBeasiMBas CTOMMOCTb
ornpeaensieTcs B COOTBETCTBMM C [IpuaoxeHunem 6.

CnpaBeanueas CTOMMOCTb KOPPEKTUPYETCS B ClyyYae BO3HWKHOBEHWUS

MHbIX CO6bITUIA, NpuBOAAWMX K O6eCcueHeHUo, B COOTBETCTBUM C
MpunoxeHnem 6.

3a40/1XEeHHOCTb cunTaeTca AedOonTHOM

e €eCNM [eHeXHble CpeacTBa He MOCTyMUAM Ha CYeT, OTKPbITbIN
ynpasnsawwen komnanmn .Y. MN® - ¢ gaTel, cnegytowen 3a gaTon,
YCTaHOBNEHHON A/  OKOH4YaHMUS  KOPMOpaTMBHOrO  AENCTBUSA
3MUTEHTAa;

e B C/lydae odumumanbHOro onyb6mkoBaHMsa coobeHns o 6aHKpoTCTBE
B OTHOLWEHUM 3MUTeHTa (nua, 06593aHHOro No LeHHoln bymare) - ¢
AaTbl opuumanbHoro onyb6nmMKoBaHUa Takoro coobeHus.

Cnncok obwux cobbiTui, npuBoAAWMX K obecueHeHu, yKasaH B

MNpunoxeHuun 6.
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MPUJTOXEHWNE N? 24. OCOBbIE METOA4bl OLEHKWU, NPUMEHSAEMDIE B
NEPNOA KPU3SUCHOWU CUTYALUN HA ®DUHAHCOBOM PbIHKE

HacToawme noaxoabl U YTOUYHEHNS K METOAAM OLEHKW aKTUBOB U 06a3aTenbCTB SABNASAOTCA
obs3aTenibHbIM AOMOMHEHMEM K CTaHAAPTHbIM MeToAaM, YKasaHHbIM B HacTosAwux [MpasBunax
onpegeneHusa CHA MNMN® n NnpuMeHSATCAa B NepMos C AaTbl BKIKOUYEHUS HACTOSILWEro NpUIoXeHus B

Mpaswuna onpegenerusa CHA NMUO® oo ero nckntoyerms (NOAHOCTBIO UK B YacTn).

1. MpnMeHeHne peNTUHIOB ME@XAYHAPOAHbIX PEUTUHIOBbIX areHTCTB.

1.1. CHuxeHune (OT3bIB) pEeNTUHra KpeanToCnoCOOHOCTM, MPUCBOEHHOr0 WMHOCTPAHHbLIMU
penTUHroBbiMmn areHTcTBamMmn Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee
— MWHOCTPaHHble pENTUHIOBble areHTCTBa) POCCUMNCKUM KpeAUTHbIM OpraHu3aumsaM, WHbIM
POCCUMNCKUM OpraHumsauunsaM, a Takxke UxX cneumasnbHbIM opuandeckum nuuam (SPV) n govepHum
KOMMaHMSAM U3 WMHOCTPaHHbIX topucamkumin, Poccuiickon ®depepaunm, cybbvektam Poccuinckon
depepaunn, MyHuuunanbHbiM obpasoBaHmam nocne 01 depans 2022 roga, He saBnseTCs

NpM3HaKoM o6ecLeHeHNS ANA POCCUIACKUX KOHTPAreHToB.

1.2. OnpepeneHne BepoaTHocTn pedonta (PD) no obasatensctBam B pybnax u
WHOCTpaHHOM BanlTe Yyepe3 penTUHIN, NPUCBOEHHbIE MHOCTPAHHbIMU PEATUHIOBbIMU areHTCTBaMun
POCCMINCKUM KOMMAHUSM, B T.4. UX CreumanbHbiM topuandyeckmm nuuam (SPV), HeuenecoobpasHo.

Hanunume y poCCMIACKOro KOHTpareHTa peiTuHra MHOCTPaHHOIrO PENTUHIOBOro areHTCTBa He
NPpUHUMaeTCsa B pacyeT M pacCMaTpuMBaeTCd KakK OTCYTCTBMe penTuHra. Onga onpegeneHus PD
AO0MyCTMMO MCMNOMb30BaTb cneaylme Nnoaxoabl:

a) Ucnonb3oBaHue 3HauyeHns PD poccMCKOro pentnHroeoro areHtcrea AO «3kcnepTt PA»
yepes conocTaB/ieHNne PeNnTUHIoB POCCUNCKNX PEATUHIOBbIX areHTCTB.

B cnydae HanuMuus y KOHTpareHTa penTMHra OAHOro M3 POCCUACKUX PENTUHIOBbLIX areHTCTB
npumMmeHsieTcs 3Ha4vyeHue PD, onpepeneHHOe POCCUNCKUM PEMTUHIoBbIM areHTcTBoM AO «2IkcnepT
PA» (panee - AreHTcTBO) (Tabnuua 8 «YpoBHM (4acToTbl) AedosTa N0 PENTUHIOBbLIM KaTEropmsam
HaLMOHaNbHOM POCCMNCKONM PEeNTUHIOBOWN LKasnbl AreHTCTBa ANs BCexX 06beKTOB penTuHra, Kpome
CTPYKTYPHbIX 06nuMraumin 1 MHCTPYMEHTOB CTPYKTYPHOro (pMHaHCMpPOBaHMSA» B COCTaBe oTyeTa 06
NCTOPUYECKNX JAaHHbIX 06 YypoBHAX Aedonta No pPenTUHIOBbIM KAaTeropmsaM MNpUMeHSEMbIX
PENTUHIOBbIX wKan Ha 01.01.2022. NCTOUHUK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu 3ToM B ciyyae

Halnyna 'y KOHTpareHta HECKOJIbKUX DEVITVIHI'OB, NMPUNCBOEHHbLIX pPa3HbIMU pOCCVIVICKVIMVI
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PENTUHIOBbIMM areHTCTBaMu, BblbMpaeTcsa HanMeHbLNA PEUTUHT U3 aKTyanbHbIX U COOTHOCUTCS C
penTuHrom AO «3kcnepTt PA» B cooTBeTCTBUM [IpusioxeHnem 6. B cnydyae Heo6XoaMMOCTHN MPOBECTH
conoctaBneHne pentmHroe 000 «HKP» m OO0 «HPA» c pentuHramm AO «2Ikcnept PA»
ncnonb3yetcs Tabnmua conocTtaBNeHNs PEUTUHIOBbIX LKA POCCUNCKNX KPEAUTHbIX PEATUHIOBbIX
areHTCTB, YKa3aHHasa B MHdMopMaLMoHHOM cooblieHnm baHka Poccun ot 30.12.2021 «UHbopmaLums
O COMOCTaB/IEHNUM PENTUHIOBbIX LWKas POCCUMCKUX KPeAUTHbIX PEWTUMHIOBbIX areHTcTe». [ns
oTobpaHHoOro pentuHra ot AO «3kcnept PA» BbibMpaeTcss COOTBETCTBYyHLlee 3HadeHue PD no
Tabnmue 8 ans cpoka 1 roa. MNMpu OTCYTCTBMW Yy KOHTpAreHta pemTUMHra O4HOro M3 POCCUMCKUX
PENTUHIOBbIX areHTCTB 3HayeHue PD MoxeT ObiTb onpeaeneHo UCMOo/b30BaHMEM. aKTyalbHbIX
3Ha4yeHun PD MHOCTpaHHOro pemTUHroBoro areHTcTea Moody’s yepe3 conocTaB/ieHMe PENTUHIOB
POCCUNCKUX PENTUHIOBbIX areHTCTB.

B cnyyae Hannumsa y KOHTpareHTa penTuHra ogHoro n3 poCCUNCKUX PENTUHIOBbLIX areHTCTB
npumeHsieTcs 3HaveHue PD ot areHTcTBa Moody’s yepes conoctaBneHmne peiTUHIOB B COOTBETCTBUM
¢ lNpunoxeHnem 6. MNMpn 3TOM B Ciiydae HaJMuns HECKONbKUX PEUTUHIOB, MPUCBOEHHbIX pa3HbIMU
POCCUNCKUMWN PENTUHIOBbIMU areHTCTBaMu, Bbi6MPAETCS HAaMMEHbLLWWN PENTUHI U3 aKTyaslbHbIX W
COOTHOCUTCS C PENTUHIOM areHTcTBa Moody’s. B cnyyae Heo6xo0AMMOCTM NPOBECTN COMNOCTaB/IEHNE
pentnHroe OO0 «HKP» u 00O <«HPA» c pentuHrom areHtctBa Moody’s conocTtaBneHue
ocyuwecTsnsieTcs yepes pentnHrn AO «3kcnepT PA» ¢ ncnonb3doBaHneMm Tabnunubl CONOCTaBNEHMUS
PENTUHIOBbLIX  LWKaJl  POCCUACKUX  KPEAUTHbIX PEATMHIOBbIX areHTCTB, YKa3aHHOW B
NHdopMaunoHHoOM coobueHnn baHka Poccnm ot 30.12.2021 «MHdoOpMaumsa 0 CONOCTaBNEHUMN
PENTUHIOBbIX LLKaN POCCUNCKNX KPEAUTHbIX PENTUHIOBbLIX areHTCTB>.

3HayeHne PD onpeaensaercs Ha OCHOBAHMKM aKTyasibHbIX NYBANYHbBIX AOCTYMHbIX AaHHbIX MO
BEPOATHOCTAM AedosTa peMTUHIOBOro areHTcTBa Moody's, nybnkyemMoro Ha cailTe areHTCcTBa B
COCTaBe OTYETa MO eXerogHoMy nccrenoBaHulo KopnopaTtuBHbix aedontoB (Annual default study)
B Tabnuue «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢
1998 roga. Buibupaetcsa 3HaveHmne PD gnsa cpoka 1 rog.

[Na KpYnHbIX KOHTPAreHToB, He OTHOCSALLMXCS K NpeanpuaTusaM Manoro n cpegHero 6msHeca
(Bblpyuka 4 mnpa py6. n 6onee B roa), B cny4dyae OTCYTCTBUSA PEUTUHra OAHOM0 U3 POCCUMUCKUX
PENTUHIOBbIX areHTCTB MPUMEHSETCHA cpefHAs BeposATHOCTb AedonTa ansa Speculative Grade ot
areHTctBa Moody’s Ha OCHOBaHMKM aKTyaJlbHOro OT4yeTa Mo exXerogHoMy uccneaoBaHuio
kopnopatuBHbix AedontoB (Annual default study) ¢ npuMeHeHMeM COOTBETCTBUS YpPOBHEWN
pentnHros (Tabnunua 43 «Average cumulative issuer-weighted global default rates by alphanumeric
rating, 1998-2021»). Boibupaetca 3HadeHne PD ansa cpoka 1 roa.

1.3. OnpepeneHne 3HayeHns LGD BO3MOXHO MO akTyaslbHOMY OT4YeTY WHOCTPaHHOrro
PENTUHIOBOr0 areHTcTBa Moody’s yepe3 conocTaB/ieHne PENTUHIOB POCCUNCKUX PENTUHIOBbIX

areHTCTB.
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3HayeHne LGD onpepensieTcs Ha OCHOBaHUWM aKTyanbHbIX MNY6ANMYHbBIX AOCTYMHbIX AAHHbIX
M3 OTYyeTa PEenTMHIOBOro areHTcTBa Moody’s no exerogHoMy WCCNeaoBaHWUIO KOPMNOpaTUBHbIX
aedontoB (Annual default study, Tabnuua «Average senior unsecured bond recovery rates by year
before default» ¢ 1983 roma Ha ropumsoHTe 1 roa) B COOTBETCTBMM C MPUHAANEXHOCTbIO
COMOCTAB/IEHHOrO pPEenTUHra KOHTpareHTa K rpynne penTUMHIoB, ANS KOTOpbIX onpeaensiercs
recovery rate3°,

B cnyyae Hanumuus y KoHTpareHTa penTMHra o4HOro U3 pOCCUMCKUX PENTUHIOBbIX areHTCTB
yepe3 COMNoOCTaB/ieHME PEWTUHIOB B COOTBETCTBUMWU C [IpusioxeHneM 6 onpenensieTcsd penTUHr
peNTUHroBoro areHtctea Moody’s. [py 3TOM B C/iydae HanMuus HECKOSIbKUX PENTUHIOB,
MPUCBOEHHbIX pPa3HbIMKU POCCUNCKUMU PENTUHIOBbIMM aAreHTCTBaMM, BblIOMPAETCSd HaWMEHbLUUA
PEUTUHI U3 aKTyasibHbIX U COOTHOCUTCS C PEUTUHIOM areHTcTBa Moody’s. B cnyyae Heo6xoammMocTu
nposectn conoctasneHue pentnHrop OO0 «HKP» n OO0 «HPA» c penTuHrom areHtctea Moody’s
ComocTaB/ieHMe ocyllecTBnseTcsa yepes pentuHrn AO «dkcnepT PA» ¢ ncnonb3oBaHmeM Tabnnupbl
COMNOCTaBNEHUS PENTUHIOBbIX LUKaN POCCUNCKUX KPeAUTHbIX PENTUHIOBbLIX areHTCTB, YKa3aHHON B
NHdopMaunoHHoOM coobueHnn baHka Poccnm ot 30.12.2021 «MHPoOpMaumsa 0 CONOCTaBNEHUN
PENTUHIOBbIX LKA/ POCCUNCKUX KPEAUTHbIX PEUTUMHrOBbIX areHTCTB». Hanuume y KoHTpareHTa
peENTUHIra MHOCTPAHHOIO PENTMHIOBOr0 areHTCTBa He MPUMHMMAETCS B pacyeT M paccMaTpuBaeTcs
KaK OTCYTCTBME penTuHra.

NS KPYMHbIX KOHTPAreHToB, HEe OTHOCSALWMXCS K NpeanpuaTMsaM Manoro n cpegHero 6usHeca
(Bbipyuka 4 mnpg pyb. n 6onee B rog), B cny4dyae OTCYTCTBUS PENTUHrA OAHOIMO0 U3 POCCUMNCKUX
PENTUHIOBbIX areHTCTB NPMMeHsieTCa 3HadeHue recovery rate ans Speculative Grade.

1.4. Mopspok onpegenenus 3HadyeHuih PD mn LGD anss MHOCTPaHHbIX KOHTpareHTOB He

MeHAeTCA.

2. AQecdonT nnm npocpouka no BanatoTHbIM obsizaTtenbcrBam.

2.1. [Ona KOHTpareHTa MOXeT He cuyuTaTtbCa cobbitmeM pgedonta unm obecueHeHus
HeucrnonHeHne ob6sa3aTenbLCTB B BanTe, OT/IMYHOM OT poOCCUIACKOro pybns, ecnm wuMeroTcs
OCHOBaHUA nonaraTtb, 4TO AedoNT npousowen ns-3a cobbiTii, HE CBA3AHHbIX C AEATENbHOCTbIO
KOHTpareHTa, HanpuMmep, BBeAEeHUS CaHKLUMW, 3anpeTa/HeBO3MOXHOCTM pPacyéToB CO CTOPOHDI
MHOCTPaHHbIX KOHTPAreHTOB MM POCCUNCKUX FrOCYAapCTBEHHbIX OpraHoB.

2.2. HencnonHeHHble o6s13aTeNnbCTBa KOHTPAreHToB, B TOM 4uC/e MO BbinaaTte KyrnoHOB U

AVBNOEHAO0B B WMHOCTPAHHOM BanTe, MO COCTOosHMIO Ha 31 uona 2022 roga BKAOYUTENBHO,

39 Ecm B nybnnkyembix MaTepuanax peMTUHIOBbIX areHTCTB UCMOJib3yeTcsl nokasaTenb Recovery Rate (RR), To notepu
npun aecdonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaemblil NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNiaTtaM, NpMBOAMMBINA areHTCTBaMu Ans
KaXAoro penTuUHra B eXeroaHblX UCCnefoBaHusX.
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CUMTAIOTCS HaxoAasawmmucsa B pAedonte B Cllydae, €C/IM TakKoe HEUCNONHEHME BO3HWK/IO B
pe3ynbTtaTe AencTBMin (6e34eNCTBNSA) MHOCTPAHHbIX AEN03UTAapPHO-K/IMPUHIOBbLIX KOMMNaHui (B T. .
MeXAYHapOAHbIX pacYéTHO-KIMPUHIOBbIX LLEeHTPOB «EBpoknup baHk», r. bptoccenb, n «Knnpctpum
BaHKuMHM», . JTiokceMbypr), MHOCTPaHHbIX 6aHKOB MM MHbIX CAHKLMOHHbIX AEANCTBUIA MHOCTPaHHbIX
rocyaapcts u (unu) perynupyowmnx opraHos. [edont un obecueHeHMe B OTHOLIEHUMW CaMOro
KOHTpareHTa/aMuUTEHTa, B TOM 4YMcne nepekpécTHoln AedonT No ero MHblM obsa3aTenbCcTBaM, He
BO3HWKaOT.

Oo 31 wmona 2022 roaa HEUCNOSIHEHME TakKUX 0053aTeNnbCTB He SABNSETCS COObITMEM
obecueHeHna wnn pedonta And Uene KOPPEKTUPOBKWM CnpaBeanvBOM  CTOMMOCTU TaKoM
3a40/KEHHOCTW.

2.3. C 31 wona 2022 ropa (BkNtouuTenbHo) obsizaTtenbCcTBa MO LEHHbIM Hymaram B
WHOCTPaHHOM BasloTe OLEHMBAIOTCA Criefyowmnm obpa3omMm:

2.3.1. ObszaTenbCcTBa, B TOM 4uMC/ie MO BbIMJaTe KynoHOB W AMBUAEHAOB, B OTHOLIEHWUU
LeHHbIX 6yMar, XpaHeHMe KOTOpbIX OCYLLeCTBASeTCs Ha C4YéTe HOMWHANbLHOrO JAepXXaHus
crneunanmnsnposaHHoro genosutapus, otkpoltoro 8 HKO AO HP/], n no KOTOpbIM BbiMnjiaTa HE MOXET
6bITb NponsBegeHa B pybnsx B COOTBETCTBMW C AENCTBYHOLWMM 3aKoHoAaTenbCTBOM P®, C AaThl
MPU3HAHUA B MMYLLECTBE MaeBOro MHBECTMUMOHHOro ¢doHAa NpPU3HAOTCA HaxXOoASWMMUCS B
coctossHum gedonta, LGD no atum obasatenbcream npuHmmMaeTcs paBHbiM 100%.

2.3.2. ObszaTenbCcTBa, B TOM 4uKC/ie MO BbiMJaTe KynoHOB U AMBUAEHAOB, B OTHOLUEHUU
LeHHbIX 6yMmar, XpaHeHuMe KOTOpbIX OCYLUeCcTBASeTCs Ha C4YéTe HOMWHANLHOrO AepXXaHus
crneunannsnpoBaHHoro genosntapus, otkpbitoro 8 HKO AO HP/l, » BbinnaTta no KOTOPbIM MOXET
6bITb NpousBegeHa B pybnsiXx B COOTBETCTBMM C AEWCTBYHOLWMM 3aKoHoAaTenbCTBOM PD, c aaTthl
NPU3HaHUA B MMYyLLECTBE MaeBOro WMHBECTUUMOHHOro ¢GoHAa oueHuBatoTca B obweMm nopsigke,
ycTaHoBneHHoM MNMCYHA MN®, npu a3ToM ¢ aaTbl HacTynaeHus gedonta cornacHo NMNCYA MO LGD no
3TuUM obsA3aTenbcTBaM NpuHMMaeTca pasHbiM 100%. B cnydae ecnm npsMoO MM KOCBEHHO CTana
Habniogaema wnu aoctynHa wuWHdopMaumMa o ToM, 4To obazatenbctBa 6yayT noraweHbl B
onpeaeneHHblh CPpoOK, B TOM uncie B pybnssx B CyMMe, 3KBUBaSIEHTHOMN CTOMMOCTU 0653aTenbCTB B
WHOCTPaHHOM BanwTe, CPOK HacTynjeHusa pedonta MoxeT OblTb M3MeHeH (yBenuyeH wam
YMEHblUeH B COOTBETCTBMM C MONYYEHHON UHbOpMaumen), Ha OCHOBAHWU MOTUBMPOBAHHOIO
CYyXAeHnsa ynpasnsioLwen KoMnaHuu.

2.3.3. ObsazaTenbcTBa, B TOM 4uc/iie Mo BbinjaTte KynoHOB M AMBUAEHLOB, B OTHOLUEHUU
LeHHbIX 6yMar, XpaHeHuMe KOTOpbIX OCYLLeCTBASeTCad Ha CYéTe HOMWHANbLHOrO AepXXaHus
cneumann3npoBaHHOro Aeno3nTapus, OTKPbITOro B WHbIX geno3utapuax, kpome HKO AO HPA,
oueHuBatoTca B 0bwem nopsake, yctaHossieHHoM MNCYA MN®. C gaTtel, Korga NpsaMo MamM KOCBEHHO
ctana HabnwogaemMa wan aoctynHa nHdopmaumsa o ToMm, UTo obsa3aTenbcTeBa He 6yayT noraweHbl B

pe3synbTaTe CO6bITUI, yKa3aHHbIX B M. 2.2, Takne 06a3aTe/bCTBa NPU3HAOTCA HaxoAALWMMUCS B
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coctosiHum gecdonta n LGD no atum obsa3aTenbCTBaM npuHumaeTcs paBHbiM 100% (peweHune
Od)OpMJ'IHeTCFI MOTUBUPOBAHHBLIM CyXAEHNEM ynpaBnmou.l,eﬁ KOMI‘IaHMM).

2.4. ,U,J'IFI obsa3aTenbCTB B VIHOCTpaHHOf;I BaJ1lOTE MOXET HEe CcYMTaTbCHA COObITUEM Ll,ed)OJ'ITa
UCMosIHEHME 3TUX 0693aTeNbCTB B MHON BantoTe.

PeweHne Ynpasnstouwen KOMNaHMmM 0 TOM, YTO yKa3aHHble B nn.2.1.-2.3. cobbiTms
ABNAOTCA nNpu3HakoM obecueHeHnss wanm  npuBoasaT K aedonty, odopMnasatoTcs

MOTUBUPOBAHHBLIM CyXAEHMEM N HaNpaB/4AOTCA B CHeLlMaﬂMBMpOBaHHbIVI ,D,eﬂOBMTapMVI.

3. Oco6eHHOCTHM onpeaeneHns akTUBHOINO pblHKa.

OnpepeneHve akKTUBHOIMO pblHKA OCYLIECTBASETCS C YYE€TOM TOro, 4YTO BO3MOXHOCTb
WMCNOMb30BaHUSA AAaHHbIX MOCNEAHEro TOProBoro AHA Ha TOProBbiX MAOLWaAKax He NPUMEHSAETCS B
c/lyyae, Korga HeTOproBbli AeHb (MM OTCyTCTBME TOpros Ha (OHAOBOM pbIHKE) CBSA3aH C
NPpUOCTaHOBKOW TOProB Mo peweHuo baHka Poccun, NnpuoCTaHOBKOM TOProB B Cny4yae AOCTUXEHUS
YCTaHOBMIEHHbIX  OMpXel NOpOroBbIX 3HAYEHWW  WANW  WHbIMKM  COBbITUAMKM  (COrnacHo
MOTMBUPOBAHHOMY CY>XXAEHWIO YNpaBAloLLen KOMMaHUmn), CNOCOBHbIMU CYLLECTBEHHO MOB/INATL Ha
W3MEeHeHWe crnpaseasiMBON CTOMMOCTM B TaKOW HETOProBbl AeHb MO CPaBHEHUIO C MOCNEAHUM
TOproebiIM pgHeM. B cnydae, ecnu BO3HMUKLWIME O06CTOATENbLCTBA MPUBOAAT K 3aTPyAHEHUIO
(HEBO3MOXHOCTM) onpeaeneHus crnpaseanmMBonl CTOMMOCTM aKTMBOB, YMNpasaslowas KOMMNaHWUS
obs3aHa nNpuMOCTaHOBUTbL BblAady, noraweHue u o06bMeH WHBECTUUMOHHbIX MNaeB MaesBoro
WHBECTULUMOHHOrO doHAa No nMpuYnMHaM, HEe 3aBUCALWLMM OT YMpaBASAlOLWEN KOMMAHUM,
6e30THOCMTENBHO TUMNA MNAeBOro WHBECTULUMOHHOrO (OoHAa M HEe3aBUCMMO OT (aKTUYECKOoro
npoeeaeHUs npoueayp MO Bblgadye, MNoraweHnto n 0bMeHy WHBECTUUMOHHbLIX MaeB B MOMEHT

BO3HMKHOBEHMS 06513@HHOCTK MO NMPUOCTaAaHOB/IEHUIO.

4. OnpepeneHne 6e3pUCKOBOM CTaBKM.

B oTCyTCTBMM BO3MOXHOCTM OMNMpeaeneHms akTyanbHbIX 3HadyeHnin Kb MockoBckon 6upxu,
B KayecTBe BpPEMEHHOW asibTepHaTMBbl 6€3pUCKOBON CTaBKW AN onpegeneHns crnpaBeasivBoin
CTOMMOCTM 0653aTeNbCTB CO CPOKOM A0 noratweHuns He 6onee 6 MecsiLieB MOXET 6bITb MCMOJIb30BaHa
CTaBKa, paccuymTbiBaeMas MeTOAOM WHTepronsuuum (Hanpumep, NUHENHOM) Ha OCHOBE CTaBOK
MosPrime nn6o ROISfix Ha paTy onpeneneHus cnpaBeasMBON CTOMMOCTM, Anst 06s3aTenbCTB CO
CpOKOM noraweHna Ao 1 roga — Ha ocHoBe ctaBok ROISfix Ha gaTy onpeaeneHus cnpaBeasiMBoOM
cToumocTn. Bblbop cTaBkM B OTHOWEHWMM aKTuBa Ynpasnswowas KomnaHusa odopmnser

MOTUBUPOBAHHbLIM CyXAEHNEM U NPEAOCTABNAET €ro B CI'IeLI,VIaJ'IM3VIpOBaHHbIl7I ,CI,EI'I03MTapVIl71.
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