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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 nnowagKka — Toprosas njowanka pocCMNCKON u (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.

AKTUBHbDbINA PbIHOK— pPbIHOK, HAa KOTOPOM OMnepaunn C akTMBOM MM 0653aTeIbCTBOM NPOBOASATCS
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
dUHAHCOBbLIX UHCTpyMeHTOoB <«®oHA BAO pa3BMBalOWNMXCA POCCUNCKUX KOMMNAHWUA»  MOA
ynpasneHneM ObLlecTBa C OrpaHUYeHHON OTBETCTBEHHOCTLIO «YNpaBnsaLwWwas KoMnaHnsa «BocTtok-
3anag» (fganee - Ynpasnsawwas kKomnaHus) paspaboTaHbl B COOTBETCTBMM C PeaepanbHbIM
3aKOHOM "O6 wuHBeCTMUMOHHbIX doHgax" N2 156-®3 ot 29 Hoabps 2001 ropga (manee -

®epepanbHbIl 3akoH "O6 MHBECTUUMOHHBIX doHaax"), B COOTBETCTBMU C YKasaHuneM LleHTpanbHOro
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BaHka Poccuiickon depepaummn ot 25 aBrycta 2015 roga N2 3758-Y (pnanee -YkasaHue NQ 3758-

Y), ¥ NpUHATBIMM B COOTBETCTBUM C HUMN HOPMATUBHbLIMM aKTaMu.
HacTtosawwme lMpaBuna onpegeneHmnsa CHA npmMeHsaoTca ¢ «18>» anpena 2022 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 [TMNO B MHPOPMaLMOHHO-
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 U AOMNOSTHEHUAMMN.

Mpasuna onpepgeneHns CYA (U BCe M3MEHEHUS W AOMNOJHEHUS K HUM 3a TpU MNOCNEeAHUX
KaneHaapHbIX roga) AO/MKHbI 6blTb AOCTYMHbI B TeYeHMe TpeX MOoCNeAHMX KaseHAapHbIX ieT 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 onpegensietca He no3gHee paboyero AHA, cneaytowero 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 rnocne 3aBepweHus (okoH4aHuda) dopmmnpoBaHma CHATMUNO® onpepenseTca Kaxabli

pabouuni aeHb A0 AHA, B KOTOpoM MU® nckntodeH u3 peectpa MNUNO.



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

- KaK OTHoweHune cyMmmbl CHA Ha kaxablit paboumin aeHb KaneHgapHoro roga (ecnn Ha pabouunin
OeHb KaneHgapHoro roga CYA He onpegensnacb - Ha NOCNeAHMI LeHb ee onpeaeneHus,
npeawecTBYOWMN TaKOMy AHIO) C Hadana roga (c AaTbl 3aBeplieHmns (OKoOHYaHnsa) hopMnpoBaHuUs

MN®) no aatbl pacdyeta CICHYA k umncny paboumnx AHEN 3a 3TOT NepuoAa.

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

CYAIMNNO®, B TOM uncne cpeaHerogosas CHAIMMN®, a Takxe pacyeTHass CTOMMOCTb MHBECTULIMOHHOIO
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 BPEMEHWU, MO COCTOAHMIO HA KOTOPDIE
ONMPEAENAETCA CTOMMOCTb MMYLLUECTBA, NEPEAAHHOIO B ONNATY
MHBECTULNOHHbLIX NMAEB NMNo

CTonMMoCTb MMywlecTBa, MepefaHHOro B onaaTty WMHBECTUUMOHHbIX naes [U®, onpegensetcsa B
cooTBeTCcTBUM C TpeboBaHusMm OdepepanbHOro 3akoHa <«06 MHBECTMUMOHHBIX QOoHAaX»,
MPUHSATBIMKM B COOTBETCTBUU C HUM HOPMATUBHbIMKU akTaMu, TpeboBaHMsAMM YKaszaHusa N2 3758-Y u
HacTosawmmmn Mpasmunammn onpegeneHns CHA.

[aTta, no coCcTosHUIO Ha KOTOPYIO onpefenseTcs CTOMMOCTb UMYLLECTBa, NnepefaHHoro B onsaTy
WHBECTULUMOHHbIX naeB MWD, He MoxeT ObiTb onpeaeneHa paHee AaTbl nepejayvm Takoro
MMyLlecTBa B onnaTy MHBECTULUMOHHLIX Naes, 3a UCK/IIOYEeHNEM crlydaeB onpeaeneHnss CTOMMOCTH
UMyLlecTBa, nepefaHHoro B onjaaTy MHBECTULMOHHbIX naes NMN®, Ha 0OCHOBaHMKM OTYETa OUeHLWMKa.
[aTta, no coCTOSAHUIO Ha KOTOPYH onpeaesnseTcs CTOMMOCTb MMYLLecTBa, NepefjaHHoro B onnaTy
WHBECTULUMOHHbIX naeB MN®, Ha oCHOBaHWM OT4YeTa OLUeHLWMKa, He MoxeT 6blTb paHee Tpex
MecsueB A0 AaTbl nepefayn Takoro MMyLlecTsa B onnaTty MHBECTUUMOHHbIX naes MNMNO.

CtonMocCTb uMyLlecTBa, nNepefaHHOro B onfaaTty MHBECTUUMOHHbIX naes MO, onpeaensercsa no

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

KPUTEPUUN NPU3HAHUA (NPEKPALLEHNA NPU3HAHUA) AKTUBOB
(OBA3ATEJIbCTB)

AkTuBbl (06a3aTenbcTBa) NpUHMUMaKTCA K pacdeTty CHA B criydyae ux npusHaHuUs B COOTBETCTBUU C

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



Kputepun npusHaHusa (npekpalleHnss npusHaHusl) akTuBOB (06A3aTeNbCTB) B COCTaBE aKTMBOB
(o6sa3aTtenbcTtB) MN® npeactaBneHbl B COOTBETCTBYHOWMX [pUNOXEHUAX HacTosawmx [MpaBun

onpeaeneHuns CHA.
METOA4bl ONPEAENTIEHNA CTOMMOCTU AKTUBOB N OBA3ATEJIbCTB

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

CTOMMOCTb aKTMBOB, B TOM 4YMC/ie onpeaesieHHas Ha OCHOBaHWM OTYeTa OLEeHLWMKaA, COCTaB/IEHHOIo
B COOTBeTCTBMKU C TpeboBaHMsMn deaepanbHOro 3akoHa ot 29 utonsg 1998 roga N2 135-03 «06
OLIEHOYHOM aesTenbHOCTM B Poccuiickon ®epepaumn>», onpegensercs 6e3 yyeta Hanoros, Kotopble
ynnaynBakoTCAaA B COOTBETCTBMU C 3aKOHOAATENbCTBOM Poccuimckon (De,u,epau,mw nnn MHOCTPaHHOro
rocyaapctea npu npmobpeTeHMn U peanmsaunm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXeET onpegenaTbC4d Ha OCHOBaHMW OTYETaA OUEHLWIWMKa, eCnn Takon oT4er
COCTaBJ/IEH OLIEHLINKOM, B OTHOLUEHMW KOTOPOro CO CTOPOHblI CaMOperysnpyeMbiX OpraHusaumi
OLEHLUMKOB He MNPUMEHSANINCb B TEYEHWE ABYX JIeT B Ko/NM4yecTBe ABYX W 6onee pa3 Mepbl
OVCUMMJIMHAPHOIrO BO3AEMNCTBUSA, NpeaycMoTpeHHble ®degepanbHbiIM 3akOHOM "O6 oueHOo4YHON
aestenbHoctTu B Poccuiickonn  depgepaumn”, a TakXe  BHYTPEHHMMKW  OOKYMEHTaMM
CaMOperyMpyemMbiX opraHm3aumii OLEHLIMKOB, U CTaX OCYLLECTBJ/IEHUS OLEHOYHON AeSTEeSIbHOCTU
KOTOPOro COCTaB/ISIET HE MEHee TpeX JIET, a TaK Xe MMEeWMM KBanudUKaLuNOHHbIM aTTectaT no
COOTBETCTBYHOLLEMY HanpaBfEHMIO OLEHOYHOM AEATENBbHOCTHU.

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 6nM3KoM K paTe
onpeaeneHnss CTOMMOCTM aKTMBa, COCTaB/IEHHOro C cobntoaeHneMm TpeboBaHMM HOPMATUMBHbIX
NMpaBOBbIX aKTOB.

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

rnpeacTaBfeHbl B COOTBETCTBYIOLWMX NPUIOXeEHUAX HacToAawmx 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 CﬂpaBeﬂﬂMBOM CTOUMOCTMH.
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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 [paBunammn Y NMNO, pencteyowmmm Ha aaTty onpeaenerms CHA, To ucnonbayercs
COOTHOLLEHME MeXAy KYpPCOM MHOCTpPaHHOW BantoTbl U BantoTon onpenenenHmnss 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
Aerno3uTapuio, ayaAuTOPCKON oOpraHusaumMm W nuuy, OCYLLEeCTBASWeEMY BeAeHue peecTpa
BNnajgenbueB WMHBECTUUMOHHbIX naes [MN® (panee - pe3epB Ha BbiNJaTty 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 MHBECTUPOBAHMUS,
He HOpPMMPYETCS M HE BKJIKOYAETCa B cocTaB obs3aTtenbcts MNO.

Bo3HarpaxaeHue ynpasnsiolwen KOMMaHWM, pasMep KOTOpPOro 3aBUMCUMT OT pe3ynbTaToB
WHBECTUPOBaHMSA, HAUNCASETCS B NepBblii pabounin aeHb nepnoda (ecnun nHas gata HauvmncseHus He
ykasaHa B [Mpasunax AY MNO), cnepylowero 3a NepuogoM HauMUCAEHUS BO3HarpaxaeHusl, Ha
OCHOBaHMWM aKTa, COCTaB/IEHHOrO YyMpaBislOWen KOMMaHuewn, MpU3HaeTcs B COCTaBe MNpoyvunx
pacxoAoB M YYMUTbIBAETCS B COCTaBe KpeAMTOPCKOM 3a40/1)KEeHHOCTM A0 MOMEHTa ero BbinaaThbl.
NHble pe3epBbl He HOPMUPYIOTCHA M HE BKIKOUAKOTCA B cocTaB ob6sa3aTtenbcTts MAUO.

MopadokK nNpu3HaHWS, MNpeKpaweHUs Mpu3HaHUA W onpeaeneHus crnpaBensinBor CTOMMOCTU
BO3Harpa>kaeHn n pacxoAoB, CBA3aHHbIX C [AOBEPUTE/IbHbIM YyrpasBfeHWeM, YyKasaH B

MpunoxeHnn 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 O6bliM yCTpaHeHbl A0 WCTeYeHUsl npenesibHoOro cpoka
npeaocTaBneHnss OTYETHOCTM, (daKT Ob6HapyXxeHus pacxoxaeHuin dukcupyetcs B [poTokone
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 cnyyasax BbigBneHus owmnbkum B pacyete CHA 1 pacyeTHOM CTOMMOCTU OAHOM0 MHBECTULMOHHOIO
nasi, NpuBoOASLWEN K OTK/IOHEHUNIO MCMOMIb30BaHHOM B pacyeTe CTOMMOCTWN akTmBa (0653aTenbCcTBa)
B pa3sMmepe 0,1% wun 6onee koppekTtHOM CHA, n/mnmn otknoHeHne CHA Ha 3TOT MOMEHT pacyeTa
coctaBnsger 0,1% wn 6onee koppekTHo CYA, a Tak Xe B C/ly4yasix BbIB/eHUs daKTa
HECBOEBPEMEHHOIO  MpU3HaHUS/NpeKpaweHns npuaHaHua akTuBa (obsA3aTtenbcrBa) BHe
3aBMCUMOCTMN OT CTOMMOCTU TakKoro aktmea (obsizatenbcrtBa) Cneumann3npoBaHHbIA AENO3nTapui
1 Ynpasnsiowas KomnaHus nponssoant nepecyet CHA n pacyeTHON CTOMMOCTU MHBECTULMOHHOIO
nas. Micnpaesnenus B ydeT NMNO ana ocywectenenmsa nepecyeta CHA BHOCATCA gaTaMu, B KOTOPbIX
6binn gonyuweHbl OTK/IOHEHWS CrpaBeasIMBON CTOMMOCTM M CTOMMOCTM 4UMCTbIX akTmeoB [MANO®.
Ynpasnsatowaa KoMnaHus ocyLecTBnsieT Bo3MelleHme yulepba Bnagenbuam MHBECTULMOHHbBIX Naes
B cootBeTctBMM c [paBunamm Y MUO m HoOpMaTUBHLIMM MpPaBOBbIMM akTaMu Poccuiickon
denepaunmn B Cpok He 6osiee 7 KaneHAapHbIX AHEN C AaThl 3aBepLUEHMs] NepecyeTa BCeX 3Ha4YeHU
CYA, B KOTOpPbIX 6bIIM BbISIBNIEHbI OTK/IOHEHUS, U OTPAXXEHUSI CYMMbl 3a40/KEHHOCTM YNpasnstoLen
KOMMaHuu B ydete MNO.

Ecnun BbISiBNEHHOE OTKJ/IOHEHWE WMCMNOJSIb30BAHHOM B pacyeTe CTOMMOCTM akTmBa (obsi3aTenbcrBa)
coctaBnsgeTr MeHee 4veMm 0,1% koppekTHo CHYA, n oTknoHeHume CHYA Ha 3TOT MOMEHT pacuyeTa
coctaBnsger MeHee 0,1% koppekTHor CHA, Ynpasnswwasa komnaHus m CneumanmnsnpoBaHHbIN
Aerno3uTapum  onpeaenstT, He TMpuUBENO I  BbISBIEHHOE OTK/JIOHEHME K nocaenyowmm
OTKJIOHEHUMSAM B 4acTW, UCMNO/b30BAHHOW B pacyeTe CTOMMOCTM akTmBa (obs3aTenbctBa), n CHA,
coctasnsawmm MmeHee 0,1% koppekTHo CHA, n B cny4dae oTcyTCTBUSA npesBbiweHuit 6onee 0,1%
BHOCAT HeobxoanMble ncrnpasneHus B ydeT MNNO B Tekywen aaTte (aaTe BbIIBEHUS OTK/IOHEHUS).
Ynpasnswwaa koMmnaHuma m CneunanusanpoBaHHbIA Aeno3nTapuin 06s3aHbl NpUHATL Mepbl AN

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 cnpaBeasiMBo CTOMMOCTH

MPUNOXEHWE 2. NOPAAOK PACYETA BEJINYUHbBI PE3EPBA HA BbINJNATY
BO3HAIPAXAOEHUA N ETO NCNOJIb3OBAHWUE B TEHEHUWUE OTYHETHOIO rogA

Pe3eps Ha BbiNjaTy BO3HarpaxzaeHuma GopMuUpyeTcs OTAeNbHO B 4acTW pe3epBa Ha BbinNjaaTy
BO3Harpa>kaeHus yrnpasasoWwen KOMMaHMM M B 4YacCTW pe3epBa Ha BbiNjaTy COBOKYMHOrO
BO3Harpa)xaeHus cneunannsnpoBaHHOMY Aen0o3uTaputo, ayaMTOPCKOM OpraHm3auum, OLEeHLMKY
MN® (Tonbko ansa UMNO/3MNND), bupxe (Tonbko anga 6upxesoro MN®) n nuuy, oCyLWeCcTBASIOWEMY
BeAeHWe peecTpa BnajenbleB NHBECTULMOHHbLIX naes MNMN® (ganee — pe3epB Ha BbiNAaTy NpPO4YnX
BO3Harpa)>aeHumn).
Pe3epB Ha BbiM1aTy BO3HArpaXaeHum HaAYNCNSAETCS N OTpaXkaeTcsl B coctaBe obsasartenbcTts MNO B
TeyeHMe OTYETHOro roga: ¢ Hanbonee nosgHen u3 AByX AaT — AaTbl Ha4yana KaneHAapHoOro roja
Unu gaTbl 3aBepleHns (OKoH4YaHus) gopMupoBaHus - 4o:

e [1aTbl OKOHYAHMA KaneHJapHOro roaa;

e [aTbl BO3HMKHOBEHWSI OCHOBaHMA Ans npekpaweHns MNO (BKNKOYUTENbHO) B 4acTu

pe3epBa Ha BbINAaTy BO3HarpaxxaeHus ynpasasiollen KOMnaHmu;
e Haubonee no3gHen M3 AByx AaT Npu NpeKpaweHnmn - 4aTbl OKOHYaHUs npnema TpeboBaHui
Kpeantopos NMN® nnun aaTtbl OKOHYaHUA peanusaumm scero nmywecresa MUO.

PesepB Ha BbiNnaTy BO3HArpaxneHwWi HauuciasieTcsa cornacHo npaswiam AY MNO HapacTalowmMm
UTOrOM M OTpa)aeTcsa B cocTaBe obssatenbcts NN® Ha paTty onpegenenms CHA B TedeHue
OTUYETHOro roga Kaxzabln pabounin aeHb
Pe3epB Ha BbiNjaTy BO3HArpaxaeHus ynpasfsiowen KOMNaHUM M pe3epB Ha BbiNaaty Mpo4ynx
BO3Harpa>kaeHun, B ciyyae, ec/iu pa3Mep TakuxX BO3Harpa)kaeHun onpenensieTcs ucxoaa w3
CIrCYA, paccuunTblBalOTCA OTAENBHO MO Ka)AoM 4yacTu pe3epBa B creaylowem nopsake:

e Ha nepsbi pabounii geHb OTYETHOro roja:

pacu
5, = C‘Lé1 xy
roe:
10



Si- CyMMa HauucieHus pe3epBa Ha nepBbin pabouynin 4eHb OTYETHOrO roaa;

D - konnuectso pabounx AHEN B TEKYLLEM KasleHAapHOM roay;

CqupaC‘{ ]

pacyeTHas (npoMmexyTouyHasi) BennuymHa CYA Ha nepsBbiii pabounin geHb

OTYETHOrO roAa, B KOTOPbIN HaUMUCASEeTCs pe3epB |, onpeaeneHHas C TOYHOCTbIO A0 2

— X 3HAKOB MNoc/ie 3ansaATon no dopmyne:

CuAP = Axmuevy — Km,

X, tX
(1+ yknD npn)

AKInMGbll- pacyeTHas BeSIMYMHA aKTUBOB, BKJIlOYash A4eO6UTOPCKY0 3a40/KEHHOCTb Ha

nepebin paboumn AgeHb OTYETHOro roga. [ebuTopcKyl 3aA0/HKEHHOCTb Ha MNepBbin
pabounMn AeHb OT4YETHOro roga HeobXoAMMO  yuuTbliBaTb A0  Ha4YUCAEHUs
BO3Harpa>xaieHn n pesepBa Ha BblNJaTy BO3HArpa)aeHus 3a nepsbi pabounii AeHb
oTyeTHoro roga. B cnyyae onnatel B nepBbii paboumini AeHb OTYETHOro roaa
ynpasnswwen komnaHmen ns NMUO BosHarpaxxaeHuin, HauMcneHHblX B nNepsbliii paboumni
AeHb OTYETHOro roga, HeobxoAMMo nNpu onpeaesieHUn pacHeTHOMN BETMYNHbI aKTUBOB Ha
nepebin pabounit [AeHb OTYETHOro roja YBE/AWYUTb CYMMYy akKTUMBOB Ha CYMMY

ynnayvyeHHbIX BO3HarpaxaeHui B nepsbii pabounii feHb OTYETHOrO roaa.

Kml - Ben4nHa er,D,MTOpCKOVI 3a40/1>KEHHOCTH be3 ydyeTa Ha4YnCNeHHbIX

BO3Harpa)xaeHuin Ha nepsbin pabouynii 4eHb OTYETHOro roaa.

X - npoueHTHas craBka, COOTBETCTBYIOLLAA:

Xvin - pasMep BO3HarpaxkaeHus YynpaensiowWen KoMnaHun oTHocuTensHo CICHA,

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

OTYETHOIO roaa;

X

npn- COBOKYMHbIA pa3Mep BO3HArpaxKAeHWin — CcrneumanMaMpoBaHHOMY  AerosuTapuio,

ayaMTOPCKOM opraHmsaumu, oueHwuky [MAO(ToNbKo AN MHTEpBalbHbIX UM 3aKpbITbIX
MN®),6upxe (Tonbko gns 6upxxesoro MN®) n nnuy, ocyLLECTBASIOWEMY BEAEHNE peecTpa
B/laenbLeB MHBECTULMOHHbLIX naeB MO, otHocuTensHo CMCHA, ycTaHoBAEHHbIN npasuiamu 1y

(B ponsx), AENCTBYIOLLMIA Ha NepBbIr paboumin AeHb OTYETHOIO ro4a;

11



X, - Ka)xaas NpoLeHTHas CTaBKa, AEeVCTBOBABLUAsS Ha MEPBbI paboumii AeHb OTYETHOMO roAa.

X +X

YKn npn

3HayeHue | 1+ D HEe OKpYrnsieTcs.

pacu o
OKpyrneHve npu pacyeTe Si n Cqu NMPOM3BOAMTCA Ha KaXXaoM AENCTBUM A0 2-X 3HAKOB

nocse 3ansaTon.

e Ha apyrue aHu onpegenenusa CHA (3a MCKIOYEHMEM MepBoro paboyero AHSA OTYETHOrO

roga):
d-1 N
(CYAP +> CY4) 2 (x,T,)
S. = t=1 * n=1 _ S ,
' D T kZ; “
rae:

k — NopsaAAKOBbIM HOMEpP KaXAoro Ha4ncneHnsa pesepsa B OTYETHOM rofy, NpUHUMaLWmn
3HayeHus ot 1 go i. k=i — nopaakoBbll HOMep nocnegHero (TeKyLlwero) HauyucneHus

pe3epBa;

Sk - CYMMa KaXxloro Npov3BeeHHOro B TEKYLLEM OTYETHOM Moy HauYMCIIEHNS pe3epBa;

Si - CyMMa ouepeaHoro (TeKyLlero) HauMcIeHns pe3epsa B TEKYLLEM OTYETHOM roay;

D - konnuectso pabounx gHel B TEKYLLEM KaneHaapHOM roay;

T i = Konuuecteo pabounx AHeNn nepuvoaa, onpeaeneHHoro C Hayana TeKyLllero OTYETHOro roga
0o (Bk/toyast) aatbl HAUNCNIEHUST pe3epBa Si ;

t - nopsakoBbii HoOMep pabouyero AHSA, NpuHagAexalwlero rnepuoay, 3a KOTOPbIW
onpefeneHo Ti , MpUHUMaOLWNIA 3HaYeHns oT 1 ao d. t=d — nopsaKkoBbIi HoMep paboyero AHS

HauMClIeHns pesepBa Si ;

Cth- CTOMMOCTb 4YUCTbIX aKTMBOB MO COCTOAHUIO Ha KOHEL, KaXXaoro pa6oqero aHa t, 3a

ncktoveHnem aHs d. Ecnu Ha pabounin aeHb t CHA He onpegeneHa, oHa NpUHMMAETCs paBHOM

CYA 3a npegliecTsytowmin gHio t paboumin eHb OTYETHOMO roga.

12



CYAPee - pacyeTHas (NpoMexyTouHas) BesmunHa CHA Ha fdaTy d, B KOTOPOVW Hauucisercs

pe3eps Si , OnpeneneHHasi C TOYHOCTbIO 0 2-X 3HAKOB Mocse 3ansiTon no dopmyne:

N

3T Y ,T)

i—1 d-1 (n=l T + : T )
(Axmusbl, — Kmy +Z:SI()_(Z“CqAt * i i : )
CYAP™ = = ;
Z (xy""lTn ) Z (‘xnpnTn )
( n=1 + n=1 )
@+ T Ti )

D

AKmMGbld- pacyeTHas BeNMYMHa aKTUBOB, BK/KOYAa AEOUTOPCKYO 3a40/1KEHHOCTb Ha

naty d. [lebutopckyto 3a40/1KEHHOCTb Ha gaTy d HeE06X0AMMO YUYnTbIBaTb A0 HAYNCNEHMUS
BO3Harpa>xaeHuii 1 pesepsa Ha BbiNsaTy Bo3HarpaxaeHus 3a aaty d. B cnyyae onnathl
B Aaty d ynpasnswowern komnaHuen n3a NMNNO® BosHarpaxaeHuUin, HaUMCIEHHbIX B AaTty d,
HeobxoAMMO Mpwu onpeaesieHnM pacyeTHOW BeNMYMHBLI aKTMBOB Ha AaTy d yBennuuTb

CYMMY aKTMBOB Ha CyMMYy YMJiaYeHHbIX BO3HarpaxaeHuii B aaty d.

Kmd -  BEJIMYMHA KPEeAUTOPCKOWM 3af0/DKEHHOCTM 6e3 y4yeTa HaAYUC/IEHHbIX

BO3Harpa>xaeHun Ha gaTy d, BKJOYas OCTaToOK pe3epBa Ha BbINaaTy BO3HArpaxzaeHus
Ha gaTy d-1, roed-1 —npegwectsyowmn paboumin geHb gate d.
i

-1
S, - oblwas cyMMa pe3epBOB Ha BbiNAaTy BO3HArPaXXAEHWs, HAYUCIEHHBIX C Hayana
k=1

roga Ao aathbl d.

X- NnpoueHTHaaA CTaBKa, COOTBETCTBYOLL.AA:

Xygn - pa3Mep BO3HArpaXXaeHus YMpaBnsloWein KOMMaHuM oTHocuTenbHo CICHA,

yCTaHOBMEHHbIN Npasunamu 4Y MUO (B ponsx), AeNCTBYIOWMI B Te4eHue nepuoaa Ti ;

ann- COBOKYMHbIA pa3Mep BO3HArpaXKAeHW CrneuyanusavMpoBaHHOMY  AEno3vTapuio,

ay.quopCKon opraHmsaumm, oueHwmky [MNo (TOJ'IbKO Ana WHTEpPBaJibHbIX W 3aKpbITbIX

MN®),6upxe (Tonbko ans 6upxesoro MN®) n nuuy, ocyLLeCcTBNSIOLLEMY BeaeHe peecTpa
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BNagesnbLeB MHBECTULMOHHBIX naes MN®, otHocuTenbHo CICHA, ycTaHOBNEHHbIN npaBunaMm 1Y

MN® (B £ONSIX), ASACTBYIOLMIA B TeueHmre nepuoda 1 ;
N — KONM-BO CTaBOK, 1I€ACTBOBABLUMX B OTYETHOMY roay;

Xn - KaXXdaa NpoueHTHasd CtaBKa, OeNCTBOBaBLUAas B TeyeHne nepunoaa Ti ’

T, - konmuectso paboumnx [Hel nepuoaa, B KOTOPOM AeicTBoBana craska X, , npyHaanexailee
n n

N
nepuoay 1, roe T, = ZTn

n=1

ST i(x,,,m 2 [ Se.T) z( )\

=1 n=1 n=.
NG, (O ( )
3HayeHus B T, T, T, T, He OKpYrnsioTCS.
HES
D D
S- puul o

OkpyrieHue npu pacdete I n €7 NPOU3BOAMTCA Ha KaXkAoM AeWCTBMM A0 2-X 3HAKOB Moc/e
3ansaTon.

Pasmep cdhopMMpOBaAHHOrO pe3epBa Ha BbiNNaTy BO3HArpa)kaeHWs YMeHbLIAeTCd Ha CyMMbl
Ha4YMCNEeHHOro B Te4yeHMe OTUETHOro roja BO3HArpaXkaeHWs ynpasAsloWen KoMMaHuu,
cneumannsnpoBaHHOMY Aeno3uTaputo, ayauTOPCKOM opraHusauum, oueHuwmky MNO (Tonbko ans
WHTepBasnbHbIX U 3akpbITbiXx MN®), 6upxe (ana bupxesoro NMU®P) u nuuy, ocywecTeasoLWeEMY

BeAeHne peecTpa BlajesbleB MHBECTULMOHHbLIX Naes MNO.

MpeBblleHMe pe3epBa MNpU  HAYUCEHUM  BO3HArpaXKaAeHWUs  YNpaBnsAOWENA  KOMMaHUW,
BO3Harpa)xaeHus cneumanmanpoBaHHOMY AEMO3UTapuio, ayAUTOPCKOW OpraHuM3aunun, OUEHLLUNKY
MN® (Tonbko ansa UMNO/3MND), bupxe (Tonbko ans 6upxesoro MA®D) n nnuy, OCyLLECTBAIOWEMY
BeleHMe peecTpa BnajesbleB WHBECTUUMOHHbIX naeB MN®, B TedeHMe KaneHAapHOro roga He
aonyckaetcsa. HauncneHne Bo3HarpaxaeHus Ynpasnstowen KOMNaHUM Ha MNOC/efHIol OTYETHYIO
0aTy KaneHaapHoro roga B pasmepe, cooTBeTcTeytowem Mpasunam Y MN®, npm HeAOCTaTOYHOCTH

pesepBa AOMYCKaeTcs 3a CYeT npoumnx pacxogos MNO.

He ncnonb30BaHHbIA B TedeHne OTYEeTHOro roga pPE3EPB HA BbIM/1aTy BO3HArpaXaeHmda noanexuT
BOCCTA@HOBNEHNIKO MO OKOHYAHUIKO OTYETHOro roga, HO HeE NO3gHEE NMepBoOro pa60l-|ero AHA roAa,
cnepyroLLero 3a OTYETHbIM, N NPU3HAETCH B COCTaBe Npoymnx A0X0A0B. YKa3aHHOEe BOCCTaHOBNEHNe

OTpa>Xa€eTcsa rnpum nepsomMm onpeageneHmnmn CYA B rogy cneayrvowmnMm 3a OT4ETHbIM NrO40M.
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MPUNOXEHUWE 3. MOAEJZIN OLLEHKN CTOMMOCTU LLEHHbIX BYMAT

AKTUBHbIM PbIHKOM /15 LEHHbIX 6yMar, AonyLWeHHbIX K TOpraMm Ha pOCCUNCKOM TN MHOCTPaHHOWM
bupxe (3a nckntouyeHnem obnuraumin BHeWHNX obnuraymMoHHbIX 3aimMoB Poccuiickonn depepaunn;
AONroBbIX  LEHHbIX 6yMar MHOCTpaHHbIX rOCyAapcTB;  eBpoobnuraumii - MHOCTPaHHbIX
3MUTEHTOB,LUEHHbIX ByMar MexayHapoAHbIX (PUHAHCOBLIX OpraHM3auuii) NpU3HaeTcsa AOCTynHas u
HabnoaaeMmas bupxesas nnoulaaka B cliydae 0lHOBPEMEHHOIO COBMIOAEHNS HMXKENEPEUNCIIEHHbIX

ycnosuil:

e lLleHHas 6OyMara JaonyuweHa K TopraM Ha pPOCCUIACKOM WM  MHOCTpaHHOM 6upxe,
npueeaeHHon B MpunoxeHun 4;

e Hannumsa UeHbl (KOTUPOBKW) Ha AaTy onpeneneHus cnpaBeanmBol CTOMMOCTU (B criydae,
€C/IM Ha BCexX AOCTYMHbIX N HabntogaeMbix 6MpiKeBbIX Nowankax 6bl1 HETOProBbIN A€Hb
Ha gaTty onpepeneHnss CYHA - aHanuM3upyrTCs AaHHble NOCNeAHEero TOProBoro AHsS Ha
AAHHbIX NJowaakax, npeawecTeyowero HeTOproBomy);

e KONMYeCTBO caenok 3a nocnegHue 10 ([ecaTb) TOProBbiX AHEN B peXWMe OCHOBHbIX
ToproB — 10 (ecaTtb) u 6onee;

e COBOKYMHbIN 06beM caenok 3a nocneaHmne 10 Toproebix gHen npesbicni 500 000 (MaTbcoT
TbiCAY) pybnen (Mnn COOTBETCTBYOLWNI pybneBbin 3KBMBANEHT No Kypcy baHka Poccun Ha
[aTy onpeaeneHns akTUBHOIMo pbliHKAa, ecin obbeM caenok onpeneneH B MHOCTPAHHOM

BasitoTe).

!B cnyyae, ecnu o6nuraummn BHELWHUX 06MrauMOHHbIX 3aliMOB P®, fonroBble LeHHble 6yMarn MHOCTPaHHbIX rOCYAapcTB,
eBpoobMralmm MHOCTPaHHbIX 3MUTEHTOB, LEHHble 6yMarn MexayHapoAHbIX (UMHAHCOBbIX OpraHW3auuii AoMyLieHbl 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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Ona oueHku CI'IpaBeﬂ,}'IMBOﬁ CTOMMOCTU LEHHbIX 6YMaF B LeNndaX HacToAawmnx npasnil OCHOBHbIM

PbIHKOM MNpU3HaeTCcs:

OCHOBHOM pbIHOK ANA

LeHHbIX 6ymMmar B
LeNssX HaCToALWMNX
MpaBun
onpepaeneHna CHA

Mopsaok NpU3HaHUA pbilHKa OCHOBHbIM

Ana poccUMMCKnNx
LeHHbIX 6yMmar

MockoBckass 6upka, ecnn MockoBckass 6upka SABNSETCH aKTUBHbIM
PbIHKOM.

B cnyuae, ecnn MockoBckasa 6upxa He ABNSeTCS aKTUBHbIM PbIHKOM —
poccuinckass 6upxeBas njaowaaka M3 4Yucia aKTUBHbIX PbIHKOB, MO
KOTOpOW onpeaeneH Hanbonbwnii 06NN 06bEM CAENOK MO KONMMYECTBY
LEeHHbIX 6yMar 3a npeabiaywune 30 (TpuauaTb TOProBbiX) AHEMN.

Mpw oTcyTcTBUM MHbOpMaummn 06 o6beMe cAenoK Mo KOANYECTBY LIEeHHbIX
6ymar wucrnonb3yetcss MHPopMauusa o6 obbeme caenok B AEHEXHOM
BblpaxeHun. MNpu paBeHCTBEe 0b6beMa CAENOK Ha pPasnM4HbIX TOProBbiX
naowazgkax OCHOBHbIM PbIHKOM CUYMTaeTCs Toprosas njowaaka c
HanboNbLWMM KONMYECTBOM CAENOK 3a AaHHbIA Nepuoa.

ONA NHOCTpPaHHbIX
LeHHbIX 6yMmar n
LeHHbIX 6ymar
MeXXAyHapoaHbIX
KOMMNaHnu

MHOCTpaHHas nnm poccumnckas bupxa m3 ymcia akKTUBHbIX PbIHKOB, MO
KOTOpPOW onpeaeneH Hanbonbwmnii obwmnin 06LEM cAeNoK NO KOJIMYECTBY
LeHHbIX 6yMar 3a npeabiaywuve 30 (TpnauaTb TOProBbiX) AHEMN.

Mpwn oTcyTcTBUM MHbOpMaummn 06 o6beMe cAenoK Mo KOANYECTBY LIEHHbIX
bymar wucrionb3yertcss MHPopMauusa o6 obbeme cAenok B OEHEXHOM
BblpaxeHnn. Mpu 3TOM Benn4ymnHbl obbemMa caenok B BasloTe KOTUPOBKU
nepesoaaTca B pybnam no kypcy baHka Poccum Ha paTty onpeaeneHus
CYA. TMMpwu paBeHcTBe o0b6beMa CAEMOK Ha pasfIMUHbIX TOProBbIX
naowangkax OCHOBHbIM PbIHKOM CUYMTaeTCs Toprosas naowagka c
HanbonblLNM KOMYECTBOM CAEMO0K 3a AAHHbIN Nepunoa.

Ana o6bnuraumin
BHELLHUX
06MraymMoHHbIX
3amoB Poccuiickomn
denepaumm,
AONTOBbIX LLEHHbIX
6yMar MHOCTpaHHbIX
rocynapcrs,
eBpoobnuraumi
MHOCTPAHHbIX
3MMUTEHTOB, LIeHHbIX
6ymar
MeXXAyHapoAHbIX
¢nHaHCcOBbIX
opraHmsauuvm

BHebuprkeBon pbIHOK B 06LleM cnyyae.

B cnydae, ecnu ueHHble 6yMmarm ponyuweHbl K TopraMm TOAbKO Ha
poccunckon 6upxe, TO MOPAAOK MPU3HAHUS pblHKA OCHOBHbIM byaeT
TaKWM Xe, Kak Ans poCCUNCKUX LeHHbIX bymar.

B cnyyae, ecnu ykasaHHble LeHHble 6yMarnm aonyweHbl K TopraMm Ha
poccunckon 6upxe u/MnM MHOCTpaHHOW 6upxe, KOTopas MNpu3HaHa
aKTMBHOWN B COOTBETCTBMU C HacToawmMMn MNpasunamu onpegenenus CHA,
B TO BpeMs, KaK OTCYTCTBYIOTAAHHblE BHEOUPXKEBOrO pblHKa, TO NOPSAAOK
NpU3HaHUA pblHKa OCHOBHbIM ByAeT TakmM Xe, KakK ASS MHOCTPaHHbIX
LLeHHbIX ByMmar.
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OBLUME NMOJTOXXEHUA

Ona oueHku cnpaBe,anBoﬁ CTOMMOCTU UEHHbIX 6YMaF MCNOJIb3YHTCA MOAENIUM OLUEHKN CTOUMOCTU

LUEHHbIX 6YMaF, Ana KOTOpbIX onpeneneH AKTUBHbIN PbIHOK, 1 MOAENN OUEHKMN CTOMMOCTU

LUEHHbIX 6YMaF, Ana KOTOopblX He onpeaeneH AKTUBHbIN PbIHOK, a TaK Xe& MoAeNln OUEHKKU, no

KOTOpbIM onpeaeneH QHaNOMM4YHbIN aKTUB.

MOAEJIN OLLEHKN CTOMMOCTU LUEHHbIX BYMAI

Moaenn oueHKM CTOMMOCTM LIEeHHbIX ByMar, ANns KOTOpbIX onpeaensieTcs akTUBHbIN
6upr«keBoi pbIHOK (1-# ypoBeHb)

LleHHble 6yMmarmn

Mopsapok onpeaeneHnsa cnpaBea/iMBo CTOMMOCTH

LleHHas 6ymara
poccumckoro
O9MMUTEHTa

(B TOM uncne
WHBECTULMOHHbIE Naun
POCCUMNCKNX MaeBbIX
WHBECTULMOHHbIX
doHAO0B, NMOTEYHbIE
cepTuduKaTbl ydactus,
Aeno3nTapHble
pacrnmcku)

Ons onpepeneHnsa cnpaseanuBol CTOMMOCTWU, WCMONb3YHOTCS
LLeHbl OCHOBHOrO pblHKa 3@ MNOCNeAHUA TOpProBbin AeHb (M3 4yucna
aKTUBHbIX pOCCUCKNX 6umpx), BbibpaHHbie B CreayloweM nopsiake
(ybblBaHMA npuopuTeTa):

a) ueHa 3aKpbiTU Ha MOMEHT OKOHYaHusi TOproBoOM ceccum
pOCCUNCKON 6upxxn Ha aaty onpegeneHms CHA npu ycnosum
NOATBEPXAEHUS ee KOPPEKTHOCTU;

LleHa 3aKkpblTus nMpuU3HaeTca KOPPEeKTHOW, ec/in pacKpbIThbl
AaHHble 06 06beMe TOproB 3a AeHb M 06bEeM TOProB He paBeH HYJIO U
Takas LeHa 3aKpbITUS He paBHA HYJIHO.

b) cpegHeB3BeweHHas LeHa Ha MOMEHT OKOHYaHWUS TOProBOM ceccum
poccuinckon bupxun Ha aaty onpeaenenmnsa CHA;

c) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHUs TOProBOW CECCUM
pOCCUNCKON 6upXxn Ha paty onpegeneHms CHA npu ycnoBumn
NOATBEPXAEHMS ee KOPPEKTHOCTW.

LleHa cnpoca, onpeaeneHHas Ha paTty onpeaeneHns CHA,
NPU3HAETCS KOPPEKTHOM, eCln OHa HaXOAUTCS B WMHTEpBane Mexay
MUHUMaNbHOM U MaKCMMasibHOM LleHaMu CAENOK Ha 3Ty Xe AaTy 3Tok
e 6MpXun, BKIOYas rpaHuLbl MHTepBana.

Cnpaseanuvsas CTOMMOCTb A0NroBOM LLeHHOM bymaru

onpeaensercs C y4eToM HaKOMJEHHOro KyrnoHHOro Aoxoja Ha paTy

onpeaeneHnsa CHA.

Ecnn Ha paty onpepeneHns CYA OTCYTCTBYHOT LEHbl OCHOBHOIO
pblHKa, ANS onpeaeneHns cnpasensinBon CTOMMOCTU LieHHoW 6ymaru
NPUMEHSIOTCSH MOAENN OLEeHKN CTOMMOCTU LeHHbIX 6yMar 2-ro ypoBHs,
3a WCKNKYEeHMEM cfyyas, Koraa OTCYTCTBME PbIHOYHbIX LEeH
06yCcnoBneHo HETOProBbIM AHEM OCHOBHOIO pblHKA. B 3TOM cny4yae Ha
paty onpegenenus CHA gonycTMMO MUCMONb30BaTh LEHbl NocaeHero
TOProBoOro AHS OCHOBHOW 6MpXW.

LlenHas 6ymMara
MHOCTPaHHOIo
3MMUTEHTa U
MeXxAyHapoaHou
KOMMaHuMn

Ecnu ans onpeaeneHus cnpaBensiMBom CTOMMOCTH,
MCMNONb3YKTCSA LLeHbl OCHOBHOIO POCCUMMCKOro pbiHka (M3 4yucna
AKTUBHbIX POCCUMCKUX U WHOCTpPaHHbIX 6uMpX), BbibpaHHble B
cnepyouwem nopsake (yboiBaHna npuoputeta):
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(B TOM
uucnenenosnTapHbie
pacnucku, nauv
MHOCTPaHHbIX
WHBECTULIMOHHbIX
¢doHaoB)

a) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHWUs TOProBOW CECCMU Ha
TOProBoOW nJolagke poCCMNCKOM BMpXxn Ha aaTy
onpeaeneHna CHA npu ycnosmmn noaTeBepxXaeHus ee
KOPPEKTHOCTU;

LleHa 3aKpbITUS NMPU3HAETCS KOPPEKTHOM, €CM pacKpbITbl
AaHHble 06 o6beMe TOproe 3a AeHb M 06BbEM TOProB He paBEH HYJIIO
N Takas LeHa 3aKpbITUS He paBHA HYNH.

b) cpepHeB3BelweHHas LeHa Ha MOMEHT OKOHYaHNSA TOProBoOmn
ceccummn poccunckon 6mpikn Ha aaTty onpeneneHusa CHA;

c) ueHa cnipoca (bid) Ha MOMEHT OKOHYaHMS TOProBOW Ceccum
pOCCUNCKOM Bupxun Ha aaTty onpegeneHus CHA npu ycrnosuu
NOATBEPXAEHMS ee KOPPEKTHOCTM!.

LleHa cnpoca, onpeaeneHHas Ha pgaTty onpeaeneHns CHA,
NPU3HAETCA KOPPEKTHOM, €C/iM OHa HaxXOAWTCHA B MHTeEpBasie Mexay
MUHUMAAbHOM M MAaKCMMaslbHOWM LLeHaMW CAEOK Ha 3Ty XXe AaTy 3ToW
e 6MpXun, BKIOYAs rpaHuLbl MHTepBana

Ecnu ans onpeaeneHuns cnpaBeasiMBom CTOMMOCTH,
NCNO/Mb3YIOTCS LEeHbl OCHOBHOINO MHOCTPAHHOIO pbiHKa (M3 ynucna
AKTUBHbIX POCCUMMCKUX U MHOCTpPaHHbIX 6upx), BbiGpaHHble B
cnepywouwem nopsaake (ybbiBaHnsa npuopuTeTa):

a) UueHa 3aKpbiTUS HA MOMEHT OKOHYaHMS TOProBOM CECCUM Ha
TOpProBoOM nnaowanKke MHOCTPaHHOM Bupxun Ha aaTty
onpeaeneHns CHA npu ycroBun NOATBEPXKAEHUSA ee
KOPPEeKTHOCTU;

LleHa 3aKpbITUS NpU3HaAEeTCs KOPPEKTHOM, €CNM pacKpbITbl
haHHble 06 o6beMe TOpros 3a AeHb M 06bEM TOProB He paBeH HYI0.

b) cpegHeB3BeweHHass UeHa Ha MOMEHT OKOHYaHWUSI TOProBOW
ceccumn MHoCcTpaHHoW 6MpxK Ha aaTy onpeaeneHusa CHA;

C) ueHa cnpoca (bidlast) Ha MOMEHT OKOH4YaHUs TOProBOM CecCcum
Ha TOpProBoW mMJOWAAKE WHOCTPAHHON 6upxu Ha gaTty
onpepgenenns CHYA npu  ycrnoBmuM NOATBEPXAEHUSA ee
KOPPEKTHOCTMU.

LleHa cnpoca, onpeaeneHHas Ha pgaTty onpegeneHms CHA,
NPU3HAETCA KOPPEKTHOM, eC/IM OHa HaXOAUTCHA B WUHTepBane Mexay
MWHUMaNbHOM M MaKCMManbHOW LleHaMWn CAENIOK Ha 3Ty Xe AaTy 3TOoMn
e 6MpXun, BKIOYas rpaHuLbl UHTEpBana;

CnpaBeanuvsas CTOMMOCTb [O0NrOBOW LLEHHOM 6ymaru
onpenenseTca C y4eTOM HaKOMIEHHOro KYnOHHOro AoxoAa Ha AaTy
onpeneneHuna CHA.

Ecnn Ha paty onpeaeneHns CHA OTCYTCTBYIOT LEeHbl OCHOBHOIO
pblHKa, ANS onpeaeneHns cnpasensinBon CTOUMOCTU LieHHoW 6ymaru
NPUMEHSITCS MOAeNn OLEHKU CTOMMOCTU LieHHbIX 6yMar 2-ro ypoBHS,
3a WCK/IIOYEeHMEM Cclyyasi, Korga OTCYTCTBME PbIHOYHbIX LEH
06ycnoBneHo HeTOproBbIM AHEM OCHOBHOIMO pbiHKA. B 3TOM ciyyae Ha
paTty onpegeneHns CHA onycTUMO MCMNOMb30BaTb LeHbl NocnegHero
TOProBoOro AHs OCHOBHOWM H6MpXMW.

Moaenu oueHKN CTOMMOCTU LieHHbIX ByMar, Ans KOTOpbIX OnpefensieTcs akKTUBHbIN
BHE6GMPI>KEBOW PbIHOK MW AN KOTOPbIX UMeloTcs HabnaaeMble AaHHble B OTCYTCTBUM LieH
1-ro ypoBHsi (2-¥ ypOBeHb)
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LleHHble 6yMmaru

Mopspaok onpeaneneHun cnpaBennuBoﬁ CTOMMOCTHN

Poccuitckme(3a
NCKJTIOYEHNEM
WHBECTULIMOHHbIX NaeB
POCCUNCKNX MaeBbIX
WHBECTULIMOHHbIX
(hOHA0B, NMOTEYHbIX
cepTndunKaToB
yyacTums,
Aeno3nTapHbIX
pacrnmncok)

M MHOCTPaHHbIE
AoneBble LeHHble
6ymarm, a Takxe
akumm
MeXXAYHapOAHbIX
KOMMaHUM

Cnpaseanveas CTOMMOCTb AOJNIeBbIX LLEHHbIX 6ymar,
obpallatowmxcs Ha pOCCUNCKNX U MHOCTPaHHbIX OoHAOBbLIX Bupxkax,
onpeaensieTcs B COOTBETCTBMW C MOAENbID OLEHKW, OCHOBAHHOW Ha
KOPPEKTUPOBKE NCTOpUYECcKon LieHbl (Moaens CAPM).

[aHHasi KOppeKTMpoBKa MNpUMEHsieTca B Clyvyae OTCYTCTBUSA
HabnogaeMo uUeHbl B TeyeHne He 6onee pgecsatn paboumx AHen
(nanee ncnonb3yeTcs 3 ypoBEHb OLLEHKN).

Ona  uener oueEHKM crpaBeasIMBOM CTOMMOCTM  UCMOJIb3YETCSH
CpaBHEHME AMHAMMKKU AOXOAHOCTU 3a OMNPEeAESeHHbIA MPOMEXYTOK
BPEMEHW aHaNU3nMpyemoro MHaHCOBOrO0 MHCTPYMEHTa C ANHAMWNKOWN
PbIHOYHbIX WHAMKATOpPOB. B KayecTBe pPbIHOYHOrO MHAMKATOpA
(beHuMapka) aKuuUN POCCUMNCKUX 3SMUTEHTOBUCMONb3YETCA WHAEKC
Mockosckoi bupxu (IMOEX).

B kauyectBe pblHOYHOro uMHAMKaTopa (6eHumMapka) akuui
WHOCTPaHHbIX 3SMUTEHTOB N AEMNO03UTaPHbIX PACnMCOK, TOPryeMbixX Ha
MHOCTpPaHHbIX 6uprKax, WCMoNb3yeTcsa MHAEKC 6MpXn, Ha KOTOPOW
onpegeneHa crnpaBeanvBas LeHa YPOBHS 1 nepapxum cnpaBeanmBoi
CTOMMOCTM JaHHOW LeHHOM ByMarn Ha AaTy, NpealecTBYLWY aaTte
BO3HMKHOBEHMSI OCHOBaHUM Ansa npuMmeHennst mogenn CAPM.

dopMyna pacdeTa cnpaBeAJIMBOM CTOMMOCTM Ha AaTy pacyeTa:
P, = Py x (1 + E(R)),
roe:
P, - cnpasepnmBass CTOMMOCTb OAHOW ULEHHOM OyMarm Ha gaTy
onpeneneHus crpaBensinBon CTOMMOCTH;
P, — nocnegHss onpepeneHHas cnpaseanmeasi CTOMMOCTb LIEHHOWN
bymaru;
E(R) — oxxmaaemast 4OXOAHOCTb LeHHoM byMmarn;

®opMyna pacdeta oxmpaaeMon goxoaHoctn moaenm CAPM:
E(R) = Rt + B(Rm — RY),
roe:

Rt — Risk-free Rate - 6e3puckoBas cTaBka 4OXOAHOCTU, NpUBEAEHHAs
K KOJIMYECTBY KaneHAapHbIX AHEN MexXay AaTaMu ee pacyeTa:
Rt = (R¢/365) x (T, — Tp),

roe:

R - 6e3puckoBasi CTaBKa [OOXOAHOCTM Ha JaTy onpeaeneHus
cripaBeanvnBoi CTOMMOCTH;

(T, —T,) - KONMYECTBO KaNeHAapHbIX AHENA MeXAy YKasaHHbIMU
hatamu.

T, — AaTa onpeaeneHus CI'IpaBe[U'IVIBOﬁ CTOUMOCTH,
T, — Npeabiaylwas pata onpeaeneHuns CﬂpaBED,ﬂMBOVI CTOMMOCTMU.

Ana akuu POCCUMACKUX 3MUTEHTOB, TOpryeMblx Ha MOCKOBCKOM
Bupxe 6e3puckoBasi cTaBka AOXOAHOCTM — CTaBKa, ornpefesieHHasl B
COOTBETCTBMW CO 3Ha4YeHMEeM KpuBOK 6eCKYNOHHON [OXOAHOCTU
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(cTtaBka Kb/[l) rocygapCTBeHHbIX LeHHbIX 6yMar Ha nHTepBane B O4MH
rog. B pacuete ucnonb3ytorcs:

a) MeToaMka pacyéTa KpuBoM  6HECKYMOHHOM  AO0XOAHOCTU
rocyaapcTBeHHbIX obnuraumin, onpeaeneHHas MOCKOBCKOM
bupxen;

b) aAnHamuyeckne napameTpbl G-KpMBOM MO COCTOSAHWUIO Ha
KaXxAabl TOProBbin AeHb, Nybnunkyemble Ha oduUMaIbHOM
cante MockoBCKOM BUpxHN.

Ana akuMi MHOCTPaHHbIX 3MUTEHTOB B KauyecTBe 6€3pMCKOBO
CTaBKM [OOXOAHOCTM MPUMEHSIETCS CTaBka MO TrOCYyAApPCTBEHHbIM
LEeHHbIM byMaram, «CTpaHa pUCKa» KOTOPbIX COOTBETCTBYET «CTpaHe
puUCKa» oueHMBaeMor akumm no gaHHbiM NC Bloomberg.

CraBka KB/[ paccuuTbiBaeTcss 6€3 MNpPOMEXYTOYHbIX OKPYFreHWUn C
TOYHOCTbIO A0 2 3HAKOB Mocse 3anaToin (B NPOUEHTHOM BbIpa>XeHUn).

Mpu OTCYTCTBUM 3HayeHUs 6€3pUCKOBOM CTAaBKW Ha AaTy pacyeTa,
3HayeHne 6e3pMCKOBOMN CTaBKW 3a 3TOT AeHb MPUHMMAETCS PaBHbLIM
nocnegHeMy U3BECTHOMY.

Pm;
Ry = —% —
m Pmy I

R,, - AOXOAHOCTb PbIHOYHOIMO MHAUKATOPA;

Pm; - 3HA4yeHMe PpbIHOYHOro WMHAMKATOpa Ha JaTy onpeaeneHus
CcnpasensinBon CTOMMOCTH;

Pm, — 3HayeHWe PpbIHOYHOIO WHAMKATOpPa Ha npeablaylylo aAaTty
ornpeaeneHus cnpaBensiMBoii CTOMMOCTMU.

B - bera KO3bOdPUUMEHT, pacCUYMTaHHbIA NO W3MEHEHUAM LeH
(3Ha4YeHUN) PbIHOYHOIMO MHAMKATOpa U M3MEHEHUAM LEeHbl LEHHOWN
6ymarn. Ons pacyeta koadduumeHTa B WCNOAb3YKTCA 3HAYeHUs,
onpeaeneHHble 3a nocnegHne 45 Toproebix AHeRN, NpeaLlecTBYOWNX
AaTe onpeneneHns cnpaBeaiMBoOn CTOMMOCTH;

beta kKoa(hdUUMEHT paccuMTbiBaeTCs Ha AaTy, MNpealecTBYHOLWYHO
AaTe onpeaeneHnsa cnpaBeanMBoi CTOMMOCTH. Mpu 3TOM aaTa pacyeTa
beTta kKoadhduumeHTa fOMKHA ABASATLCA TOProBbIM AHEM.

_ Covariance (R,, Rp)

Variance (Ry,)

Pai Pmi

a ’ m

Pa;_; Pm;_,;

roe:

R, - AOXOAHOCTb aKTUBA;

Pa; - LeHa 3aKpbITUSA aKTMBa Ha AaTy i;

Pa;_; - NpeablayLas ueHa 3aKpbiTUsa aKTUBaA;

R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3Ha4YeHMe pbIHOYHOIO MHAMKATOpPa Ha AaTy i;

Pm;_, — Npeablaylliee 3Ha4YeHne pbIHOYHOIo MHAMKATOopa;
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O6nurauumn
POCCUUCKUX
SMUTEHTOB (3a
UCKJIOUYEeHNEeM
o6amraumm BHelwHero
o6auraumMoHHoro
3aimMa)

i=1..N, TOproBble [AHW, nNpealecTBylOWMe aAaTe onpeaeseHus
CnpaBensiMBon CTOMMOCTM.

Mpun wucnonb3oBaHmm mogenn CAPM B uUensdx pacdeta beTta
kKoadhdpuumneHTa:

a) 4018 aKuMi POCCUMNCKUX SMUTEHTOB MPUMEHSAKOTCS 3HAYeHus
LleHbl 3akpblTMS Ha MockoBCckon bupxe;

b) Ana akumih MHOCTPaHHBLIX SMUTEHTOB MPUMEHSIIOTCSA 3HAYEHUS
LleHbl 3aKkpbIiTUs 6UpXKK, HA KOTOPOW onpeaeneHa Haanexawas
KOTUPOBKA YPOBHA 1 mepapxumu cnpaBensiMBo CTOMMOCTU Ha
0aTy, NpealWecTBYOWY0 AaTe BO3HUKHOBEHMS OCHOBaHWI Ans
npnMmeHeHnsa mogenun CAPM.

MonyyeHHoe 3HadeHuMe bBerta kKoadduuMeHTa oOKpyrnaerca no
npaBuinaM MaTeMaTUUYECKOro OKpYrfeHuMa A0 MATU  AeCATUYUHbIX
3HAKOB.

,El}'lﬂ pacyeTa AOOXOAHOCTWM aKTuBa M  PbIHOYHOIO0 WMHAWMKATOPA
(6eHuMapka), NCNONb3YHOTCS 3HAYEHUS LLEHbI 3aKPbITUS U PbIHOYHOTO
MHAMKaTopa 3a nocneaHwe 45 TOprosBbiX AHEN, npeawecTsylowme
AaTe onpeaeneHnst cnpaBeanMBOK CTOMMOCTMU.

LleHa 3aKkpbiTMs aKTMBa Ha AaTy onpeaeneHus CrnpaBeanvuBoi
CTOMMOCTM B MOAENMN HE YUYUTLIBAETCS.

Mpn OTCYTCTBUM LEHbI 3aKpbiTUS B KaKoM-nnbo TOProBbli AeHb B
nepuoge 45 ToproBbiX AHEN, Ha AaTy pacyeTta kKoadhduumeHTa bera,
MHdOpMaLUMA O 3HAYEHWM PbIHOYHOro uHAaMKaTopa (6eHumapka) u
6e3pnCcKoBO CTaBKM 3@ ITOT TOProBbil A€eHb B MoAeNn He
y4YnTbIBaAETCS.

Mpn HanMunMM LEHbl 3aKpbITUS WU OTCYTCTBMM 3HAYEHUS PbIHOYHOMO
nHankatopa (6eHumapka) B Kakon-nnmbo TOproBbifi AeHb B nepuoae
45 ToproBbIX gHEN, Ha gaTy pacyeTa koadduumeHTa beTta, 3HadyeHune
PbIHOYHOrO wuHAMKaTopa (6beHuMapka) 3a 3TOT TOProBbii AEHb
NpUHNUMAETCs paBHbIM NoCAefHEMY U3BECTHOMY.

Mokasatenn R,, R, paccumTbiBatloTCca 63 nNpOMeXyTOUHbIX
OKpYr/feHunn.

lMpouneycnosuna:

C paTbl BO3HMKHOBEHUSI OCHOBaHWN ans npumeHeHust mogenn CAPM
[0 [aTbl NpekpaweHus OCHOBaHWK Ana npuMmeHeHuns mogenn CAPM
MCronb3yeTcs MHPOpPMaUUsa TONbKO TOM BUpXKK, KOTopasa onpeaeneHa
Ha AaTy BO3HMKHOBEHUSA OCHOBaHWN Ans npumeHeHus mogenun CAPM.
K Takon nHpopMaunum oTHOCUTCS Cneayrolme 3Ha4YeHus:

a) UeHa 3aKpbITus;
b) 3HaueHWe pbIHOYHOIrO MHAMKATOPA.

Ans onpeaeneHus cnpaBeanvMBoi CToMMoCcTMO6AMraumm
POCCUMNCKNX SMUTEHTOB, a TaK e o6nurauui,
HOMMHUPOBAHHbIN B Py6naX, MCMo/b3YOTCS LEHbl BbiIbpaHHbIEB
cnepyouwem nopsake (yboiBaHna npuoputeTa):

a) ueHa, paccumTtaHHas LleHoBbIM LueHTpoM HPL (no
MeToAoNoruaMm, yreepxaeHHuoiM 01.12.2017 v no3gHee)c
MCMosib30BaHMEM METOA0B OLIEHKWU, OTBEYAIOWMNX KPUTEPUSAM
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O6nurauum,
HOMMHUPOBaHHbIE B
py6nsax

O6aurauma BHEWHUX
O06/IMraLLMOHHBbIX
3auMmoB Poccuickom
depepaummn

AonroBas ueHHas
6yMara MHOCTpaHHbIX
rocyaapcrs

O6nuraumsa
MHOCTPaHHbIX
SMUTEHTOB

EBpoo6nurauuns
MHOCTPaHHOroO
SMMUTEHTa

LleHHas 6ymara
MeXxAyHapoaHou
c¢unHaHcoBoOM
opraHmsauuvm

MCXOAHbIX AAHHbIX 2-r0 YPOBHS B cooTBeTCcTBUM ¢ MCDO13
(NnpropuTeT oTAAeTCAa LeHaM, onpeaeneHHbIM Mo nocnegHemn
YTBEPXAEHHON METOAUKE OLIEHKMW);

b) ueHa 3akpbitma (LastPrice) BGN (BloombergGeneric),
packpbiBaeMas MHMOpPMaUMOHHOMK cuctemon  "Bnymbepr"
(Bloomberg) Ha paTty onpeaenenus CHA;

C) ueHa 3akpbitna (MidLine) BVAL (BloombergValuation),
packpbiBaeMas MHMOpPMaUMOHHOMW cuctemon  "Bnymbepr"
(Bloomberg) Ha paTty onpegeneHus CHA npu ycnoBum, 4Tto
3HaYeHue nokasartens Score MNo yKa3aHHOW LieHEe He HUXe 6;

d) mogenb oueHKu Ans UeHHbIX 6yMmar, HOMMHUPOBAHHbIX B
pybnsx, B cooTBeTcTBUM C [punoxennem 22(mopgenn
OLleHKN OTHOCUTCHl KO BTOPOMY YPOBHIO LIEH, B C/ly4yae
MCNoNb30BaHMA HabnroaaeMbiX UCXOAHBIX AAHHbIX)

I'Ile OTCYTCTBUU Heob6Xx0aMMbIX AaHHbIX ANS pacyeTa CTOMMOCTH,
cnpaBeanBasd CTOMMOCTb OMNPEAENAETCA Ha 3-M YPOBHE OLEHKMW.

Ona onpepeneHvusa  cnpaBeanmMBon  CTOMMOCTM  obnuraumin w
€eBpoobnraunii MHOCTPaHHbIX SMUTEHTOB, NHOCTPAHHbIX FOCYAapcCTB,
LeHHbIX 6ymar M®O n obnuraumini BHEWHUX 0B6NMrauMoOHHbIX 3aliMOB
Poccuiickonn ®depgepaumm  UCNOMb3YKOTCA UEHbl, BblbpaHHble B
cnepyouwem nopsgke (yboiBaHna npuoputeTa):

a) ueHa 3akpbitua (LastPrice) BGN (BloombergGeneric),
packpbiBaemMas MHMOpMaUMOHHOM cuctemon  "bnymbepr"
(Bloomberg) Ha paTy onpeaenenunsa CHA;

b) ueHa 3akpbiTua (MidLine) BVAL (BloombergValuation),
packpbiBaemMas MHMOpMauUMOHHOM cuctemon  "bnymbepr"
(Bloomberg) Ha paty onpepenexHuns CHA npu ycnoBum, 4To
3HaueHMe nokasaTtesns Score Mo yKasaHHOW LeHe He HUuXe 6;

C) UeHa, paccymTaHHasd LleHoBbIM LeHTpOM HP[ (no
MeToAdonoruaM, yrtBepxaeHHbiM 01.12.2017 wn no3gHee) ¢
MCNO/Ib30BaHWEM METOAOB OLEHKW, OTBEYalWUX KpUTEpUaM
WUCXOAHbIX Aa@HHbIX 2-ro ypoBHS B cooTBeTcTBUM ¢ MCPO13
(NnpuopuTeT oThaeTcsd ueHaM, onpeaeneHHbIM Mo nocnegHen
YTBEPXAEHHOM METOANKE OLEHKN).

Ecnn  ykasaHHble UeHbl OTCYTCTBYHOT, ANS LEHHoW 6ymaru
NpUMeHsaeTcs 3-W YpOBEHb OLEHKM CTOMMOCTM LEHHbIX ByMar.

CnpaBenvBasi CTOMMOCTb AOJSITOBOM LEHHOM 6yMmarm onpegensiercs C
Y4YeTOM HaKoMJeHHOro KynoHHOro Aoxoaa Ha aaTty onpegeneHusa CHA.

B cnyyae OTCyTCTBMS UEH 3aKpbiTUS B MHMOPMaLWOHHOM cucTeme
Bloomberg B cBA3M C HeTOprosbIM AHEM H6MpXK, NO UTOram TOProeB Ha
KOTOpPbIX OnpeAenseTcs LueHa 3aKkpbiTusa, To ANs uenen onpeaeneHus
cnpaBensiuBo CTOMMOCTU aKTUMBOB MWCMONb3YyeTCH LeHa 3aKpbiTus
nocneaHero ToproBoro AHs.
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MHBECTULIMOHHDbIE
nan poCCUMUCKUX
naesbIX
MHBECTULIMOHHbIX
¢doHAO0B, NNOTEYHbIE

[ns onpeneneHns cnpaBeannBoi CTOMMOCTUNCIIONb3YETCS pacyeTHas
CTOMMOCTb  WHBECTUUMOHHOro nas  (cepTudukata  yyactus),
onpeaeneHHas B COOTBETCTBMM C HOPMATMBHbIMW MPaBOBLIMU aKTaMu
Ha paty onpeaenedns CYA u  packpbiTaa (nNpenocraBfieHHas
BNaZieNbliaM MHBECTULIMOHHbLIX NaeB) ynpasnsawlein komnaHmen MNO

cepTuduKaTh (MNOTEYHOro NOKpPLITHA).

yyactus B cnydae OoTCyTCTBUS pacKpbITbiX ynpaBasiowen KoMnaHuen AaHHbIX
0 pacyeTHOM CTOMMOCTM WHBECTUUMOHHOro nas (ceptudukaTa
y4yactus), npuMeHsieTcs 3- ypOBEHb OLEHKM.

Adeno3utapHasn N
Onsa  onpepeneHnsa  cnpaBeanvMBOM  CTOMMOCTM  UCMOJIb3YeTCH

pacnucka

pacyeTHass CTOMMOCTb L€EHHOM ©6yMarm, Ha KOTOpYyH BblaaHa
AenosuTapHas pacnucka, onpeaeneHHas no anropuTtMy onpeaeseHns
cnpaBensinBoi CTOMMOCTM Ha OCHOBaHWMM LUeH 1-ro ypoBHSH,
yKasaHHbIX B HacTtoswmx [pasunax onpepeneHmsa CYA, c ydyeToMm
KOoNM4yecTBa LeHHbIX 6ymar, npaBa Ha KOTOpble NMOATBEpPXAaeT oAHa
Jerno3suTapHas pacnucka.

LleHHble 6yMarn,
npuob6peTeHHble Npu
pasMeLlieHnm

Ona onpegeneHns cnpaBeasiMBOM CTOMMOCTM obnuraumii  npwm
pa3MelleHMn MCMNoNb3yeTcs LeHa pa3MelleHnsl, CKOppeKTMpOoBaHHas
MponopuUMOHasibHO WU3MEHEHMUI0 3Ha4veHus 6e3pMCKOBOM CTaBKMU
AOXOAHOCTM CTpaHbl pUCKa Ha CPOK, COOTBETCTBYOLWMIA CPOKY A0 AATbl
noraweHns (odepTbl) uUeHHOW 6ymaru. Takas KOPpPeKTUPOBKA
NnpUMEHsieTcs C AaTbl, Ccneaywwen 3a [aTol  pasMelleHus.
CnpaBegnvBasi CTOMMOCTb A0OJIFTOBOM LLEHHOM ByMaru onpeaensieTcs c
Y4YE€TOM HaKOMJ/IEHHOro KYNOHHOrO A0oX0Aa Ha AaTy onpeaeneHuns CHA.

B kauectBe 6€3pUCKOBOIM CTaBKM [AOXOAHOCTM CTpaHbl pucka
NCMOoNb3YyHTCA:

1) Ana ueHHbiXx 6yMar, HOMMHMPOBAHHbLIX B POCCUNCKUX
pybnsx - crtaBka KpuBOM 6eCKYynOHHOM A0X0AHOCTM MOCKOBCKOW
BUpHMn2

2) Ans ueHHbIXx 6yMar, HOMWMHWPOBAHHLIX B AMEPUKAHCKMX
ponnapax - CTaBka, MO aMEpUKaHCKMM  FOCyAapCTBEHHbLIM
obnuraumsam3

3)4ns ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B €BPO - CTaBKa,
obnuraumsam c perTuHrom AAA EBpo3oHbI*

[Ons pacuyeTa BbIbMpaeTcs COOTBETCTBYHOLLAS pacKpbiTas CTaBka Ha

CPOK, MaKCMManbHO MPUBAMXKEHHbIM K CPOKY A0 AaTbl MoOraweHus
(vnn  po  6nmxanwen paTtbl  odepTbl, npeaycMaTpuBalowen

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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norawexue,
BbInycka).

B C/lyyae, €ciM OHa npeaycMOTpeHa YC/I0BUSAMMU

PacuyeTr npomnopLUMOHANbHON KOPPEKTUPOBKW LieHbl pasMelleHus Ha
M3MEHEHNE 3HAYEHUA 6e3pMCKOBOl71 CTaBKMN AO0OXOAHOCTU CTpaHbl PUCKa
onpeagendaeTcd cnegyrouwnm o6pa30M:

T-t
(14 Rfoo x=2)

365

(1 +Rf, *%)

PV, = Price -

PV,— cnpaBeannBas CTOMMOCTb LleHHOW 6yMaru Ha AaTy OueHKM
Price— LEHa pa3MeLLeHUS LeHHOW Bbymarn

Rfi,— 6e3puckoBas cTtaBka Ha gaty npuobpereHus
pa3MeLleHnn ueHHon 6ymarm Ha cpok ao noraweHus (odepThbl)

npwu

Rf, — 6e3puckoBas CTaBka Ha AaTy OLEHKM Ha CpOK A0 noraweHus
(odbepThl)
T- paTa noraweHus (odepThbl)

t -/AaTa OLUEHKU

to —AaTa npmobpeTeHmns npu pasMeLleHnmn

lMonyyeHHas cnpaseasinBasd CTOMMOCTb C YUYETOM KOPPEKTUPOBKMU
(PV,)okpyrnsercs Ao ABYX 3HAKOB Mocse 3ansaTon.

YKasaHHbIW  MeTOoA  onpejeneHns  cnpasensinBonl  CTOMMOCTU
MCMoNb3yeTcss A0 MNOosABNEHUS UeH 1-ro ypoBHsi, HO He 6onee 10
pabounx gHEN C paTtbl, Ceaylowen 3a 4aTON pasMeLleHuns.

C 11 aHA npuMeHseTcs o6WKui NopsaoK OUEeHKW LeHHbIX bymar Ha
BTOPOM W TPETbHEM YPOBHE, B CllyyYae OTCYTCTBMSA LeH 1-ro ypoBHS.

Moaenun oLeHKN CTOMMOCTU LieHHbIX ByMar, A5 KOTOpbIX HEe onpeAensieTcs aKTUBHbIN
PbIHOKM OTCYTCTBYIOT HabsitofaeMblie AaHHble (3-W YPOBEHb)

LleHHble 6yMmarun

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

Aeno3nTtHbi

ans onpeaeneHnsa CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU, UCNOJIb3YETCA METOA

ceptudpukar < N
onpeaeneHns crnpaBeasiMBON CTOMMOCTWU, MPUHSATLIN ANS AEHEXHbIX
cpeacTtB Bo Bkiagax (Mpunoxernune 10).
O6nuraumm o .
0CCUNCKNX Ona  onpegeneHns  cnpaBeasMBOM  CTOMMOCTM  o6nurauuvm
BPMMTeHTOB (a POCCUUCKUX SMUTEHTOB, a Tak xe obnurauum,
HOMMHMPOBAHHbIX B Py6sasiX, MCNONb3YIOTCSA Crefylowne LeHbl B
UCK/TIIO4YEeHUEM

o6nuraumm BHeLWHUX
06MraLlMoHHbIX
3aMMOB)

O6nurauum,
HOMMHUPOBaHHbLbIE B
py6nsx

cneaywouwem nopsake (ybbiBaHus npuvopuTeTa):

a) UueHa, paccymTaHHasd LleHoBbIM LeHTpOM HP[ (no
MeTogonorusaMm, yteepxaeHHbiM 01.12.2017 wn no3gHee)c
MCMOSIb30BaHMEM METOLOB OLLEHKW, OTBEYAKLWMX KpUTEpUsM
UCXOAHbIX AaHHbIX 3-F0 YpoBHSA B cooTeBeTcTBUuM ¢ MCOO13
(nprvopuTeT oTAaeTcsa ueHaMm, onpeaeneHHbIM Mo nocrenHen
YTBEPXAEHHON METOAUKE OLIEHKN);

24



b) uena 3akpbitna (MidLine) BVAL (BloombergValuation),
packpbiBaeMas MHMOpPMaUMOHHOMW cuctemon  "Bnymbepr"
(Bloomberg) Ha paty onpegeneHus CYA B cnyvae, ecnm
3HaueHue nokasaTtens Score No yKasaHHOW LeHe HUXe 6;

C) Moaenb OUEeHKW Ans UeHHbiX 6ymar, HOMWHWUPOBAHHbLIX B
pybnsx, B coorBeTcTBmu C MNMpunoxeHnem 22 (Moaenb OLEHKN
OTHOCUTCAA K TpeTbeMy YpPOBHIO LEeH, B cJiy4yae
MCrNoJsib30BaHUsA HeHab6sofaaeMbiX UCXOAHbIX AAHHbIX);

d) Ona oueHKM MCNONb3yeTcss CTOMMOCTb, oOnpeaesneHHas
OLEHLUMKOM MO COCTOSIHUIO Ha A[aTy He paHee 6 (llectb)
MecsiueB Ao AaTbl onpegeneHuns CHA.*

*Ncnonb3oBaHWe crnpaBen/siMBoOM CTOMMOCTW, OMNpeaeneHHOM Ha
OCHOBaHMM  OTYETa OUEHLWMKA, OrpaHWYMBaAETCS  YC/I0BUSIMMU,
NPMMEHSIEMbIMW B Clly4ae BO3HMKHOBEHMS COObITUI, Beaywmx K

obecueHeHUo aKTUBa B COOTBETCTBUM C [IpUNOXKEHNEM 6.

O6snMrauma BHeELWHNX
O06/IMraLLMOHHBbIX
3anmoB Poccuiickoi
depepauun

AonroBas ueHHasn
6yMara nHOCTpaHHbIX
rocyaapcrs

O6nuraumsa
MHOCTPaHHbIX
S3MUTEHTOB

EBpoo6nurauunna
MHOCTPaAHHOro
3MMTEHTa

LlenHas 6ymMara
MeXXAYyHapoaHou
c¢unHaHcoBoOM
opraHmsauuvm

Ona  onpegeneHus  cnpaBeaiMBoOM  CTOMMOCTM  obnuraumin u
eBpoobanraunii MHOCTPaHHbIX SMUTEHTOB, MHOCTPaHHbIX rOCYAapCTB,
LeHHbIX 6yMar MOO u obnuraumin BHEWHMX O6IMraLMOHHbLIX 3aliMOB
Poccuinckon  ®epepaumMnmcrnonb3yroTcs  UeHbl, BblbpaHHble B
cneaytowem nopsagke (ybbiBaHUSA npuopuTeTa:

a) ueHa 3akpbitua (MidLine) BVAL (BloombergValuation),
packpbiBaemMas uHdbOpMaumoHHon cuctemon  "Bnymbepr"
(Bloomberg) Ha paTty onpepeneHus CHA npu ycnoBum, 4To
3HayeHue nokasaTtens Score Mo yKasaHHOM LleHe HUXe 6;

b) uena, paccumtaHHas  LUeHoBbiM ueHTtpom HPA  (no
MeTogonormsaMm, yrtBepxaeHHbiM 01.12.2017 u no3gHee) c
MCMOSIb30BaHMEM METOAOB OLEHKWU, OTBEYaKLWMX KpUTEPUSM
MCXOAHbIX AaHHbIX 3-ro ypoBHS B cooTBeTcTBuM ¢ MCOO13
(nprvopuTeT oTmaeTcs ueHaMm, onpeaeneHHbIM No nocrenHen
YTBEPXAEHHOM MeTOANKE OLEHKN).

C) AnA oueHKWM WUCNoNb3yeTca CTOMMOCTb, OnpeaeseHHas
OLEHLLMKOM MO COCTOSHWMIO Ha AaTy He paHee 6 (llectb)
Mecsues A0 AaThl onpeaeneHns CHA.*

*Ncnonb3oBaHWe crnpaBen/siMBoOM CTOMMOCTUW, OMNpeaeneHHoOM Ha
OCHOBaHWMU oT4yeTa OoLEeHLlWHnKa, orpaHmMymnBaeTcs yCnoBUAMHM,
npuMeEHAEMbIMU B Cly4Yya€ BO3HUKHOBEHWUA CO6bITI/Il7I, BEAYWNX K

obecueHeHNI0 akTUBa B COOTBETCTBMU C [NpuaoxeHnem 6.

LleHHble 6yMmaru, ans
KOTOPbIX OTCYTCTBYHOT
BO3MOXHOCTb OLleHKMU
C UCNOJIb30BaHUEM
AaHHbIX 6onee
BbICOKOIO
npuopuTera

Ona OueHKM uncnonb3yetTcsa CTOMMOCTb, OnpeAeneHHas Ha
OCHOBaHMW OT4YeTa OLUEHLIMKA MO COCTOSHMIO Ha AaTy He paHee 6
(WecTb) MecsueB go aatbl onpeaeneHna CHA n cocTaB/iEHHOro He
nosgHee 6 (LlecTb) MecsueB A0 AaTbl onpeneneHus cnpaseasineoi
CTOMMOCTMW.

Mcnonb3oBaHMe cnpaBea/iIMBON CTOUMOCTU, OMpPeAesieHHOM Ha
OCHOBaHMM  OT4YeTa OuUeHWWKa, OrpaHnymBaeTCcd  YC/IOBUSAMMU,
NMPUMEHSEMbIMW B CJlyd4ae BO3HUKHOBEHMS CO6bITUIA, Beaywux K
obecueHeHN0 akTuBa B COOTBETCTBUU C [punoxeHuem 6.
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Mogaenn oyeHKN CTOMMOCTU L{EHHbIX 6yMar, 10 KOTOPbIM OripegesieH AaHaJIOrM4YHbINA aKTUB

LleHHbIe 6yMarm

Mopsaok onpeaeneHns cnpaseasimBo CTOMMOCTH

LleHHas 6ymMara
ABnaercs
AOMNOJIHUTENbHbIM
BbIMMYCKOM

Ona onpepeneHvMs cnpaBeanvMBol  CTOMMOCTM  LEHHOW 6ymaru
NCNONb3YETCS LeHa BbiNycka (aHa/IoOrM4YHOro akTmMea), no OTHOLLEH MO
K KOTOPOMY [JaHHbIii  BbIMYCK SBNSETCS  AOMNOSHUTENbHbIM,
onpeaeneHHasi, Ha pgaTty onpeaeneHns CHYA B COOTBETCTBUU C
MOAENnsAMM OUEHKM CTOMMOCTM LUeHHbIX ©6yMar, Aansa KOTOopbIX
onpeaeneH akTUBHbIN PbIHOK (MCXOAHbIe AaHHble YPOBHS 2).

CnpaBeanunBasi CTOMMOCTb OMpeaensieTcs CorlacHo 3ToMy NnopsaaKy Ao
BO3HWKHOBEHUS crnpaBeaiMBoii CTOMMOCTM LleHHOoM
B6ymaru, aBnsLLENCA A0MNOJHUTENbHbBIM BbIMYCKOM.

LlenHas 6ymMara,
nojsiydyeHHas B
pe3ynbTaTe
KOHBepTauMm B Hee
ApYroin ueHHom
6ymarmn (ncxogHom
HeHHou 6ymarn)

Ona onpegeneHns CcnpaBeasinBoOM CTOMMOCTM UEeHHoW 6ymary,
NCMONb3yeTcs LeHa MCXOAHOM ueHHoW 6ymaru, onpegeneHHas Ha
paty onpegeneHns CYHA B COOTBETCTBUM C MOAENSMU  OLIEHKM
CTOMMOCTM LeHHbIX byMar, A4ns KOTopbiX onpeAesieH akTUBHbIA PbIHOK,
CKOppeKTUpoBaHHass C y4yeToM Ko3dduUMEHTa  KOHBepTaumu
(ncxoaHble fAaHHble YpOBHSA 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENSIMU OLLEHKM
CTOMMOCTM LieHHbIX BbyMar, Ans KoTopbIX onpeaesnieH akTUBHbIA PbIHOK
LEeHY MCXOAHOM UuUeHHOM 6ymarm Ha pgaTty onpegenenmss CYA,
MCMoNb3yeTcs crnpaBeasimBasl CTOMMOCTb MCXOAHOW LEeHHoM 6ymarwy,
onpeaeneHHas Ha AaTy KOHBEepTauun, CKOPPEKTUPOBaAHHAsS C YYEeTOM
Ko dunumeHTa KoHBepTaumm (McxoaHble AaHHbie YPOBHS 2).

CnpaBeannBas CTOMMOCTb OnpeaensieTcs CorslacHo 3TOMY NopsAaKy Ha
paty koHusepTaumu. Co cnepywowen patbl nNpuMeHseTcs obwuin
NOpPSAOK OLLEHKMN.

e OueHoOYHOM  CTOMMOCTbO akumm ¢ b6onbwen  (MeHbllen)
HOMMHANbLHOW  CTOMMOCTbK, MPU3HAHHbIX B pesyfbrarte
KOHBepTaumMn B HUX MUCXOAHbIX aKUMWA, ABNAETCA OueHOo4YHas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLUMA.

e OuUEHOYHOM CTOMMOCTbBIO aKL Ml TOM Xe KaTeropmun (Tmna) ¢ MHbIMU
npaBaMu, TMPU3HAHHbLIX B pe3y/ibTaTe KOHBEpPTaUMM B HUX
NCXOAHbIX akuumn, aBNsieTcs OLleHOYHas CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLMWN.

e OUEHOYHOM CTOMMOCTbIO aKuMWA, TMPU3HaHHbIX B pe3ysbTaTe
KOHBepTauum npu ApobneHnun UCXOA4HbIX aKuun, saBIsSeTcs
OLleHOYHasi CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUWIA, AeNeHHas Ha
KoapdununeHT gpobneHus.

e OUEHOYHOI CTOMMOCTbIO aKuWii, MpU3HaHHbIX B pe3ysbTate
KOHBepTaumMn Mpu KOHCONMMAAUUU WUCXOOHbIX aKUWW, siBRAseTcs
OLleHOYHasi CTOMMOCTb KOHBEPTMPOBAHHbIX aKLMN, YMHOXEHHas Ha
Ko3(hPMLMEHT KOHCONAALMN.

e OUEHOYHOM CTOMMOCTbIO akuuMi unu obnuraumii HOBOro BbiNycCKa,
NPU3HaHHbLIX B pe3y/ibTaTe KOHBEPTALUMU B HUX KOHBEPTUPYEMbIX
MCXOAHbIX LEHHbIX 6ymar, sBnAseTca OueHOYHass CTOMMOCTb
KOHBEPTUPOBAHHbIX LEHHbIX 6yMar, AeneHHass Ha KOJAUYecTBO
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akumin  (obnuraumii), B  KOTOpPOE KOHBepTMpOBaHa oOfHa
KOHBepTuMpyeMas ueHHasa bymara.

e OUEHOYHOM CTOMMOCTBbIO aKkuMW, TMPU3HAHHbIX B pe3ysbTaTe
KOHBEpTaUMM B HUX NCXOAHbIX aKUNIA Npyn peopraHmsaunm B popme
CIMSIHUSA, ABNSETCS OLEeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX
LLeHHbIX ByMar, yMHOXeHHast Ha KoaddUUMEHT KOHBEPTaLUN.

e OUEHOYHOW CTOMMOCTbIO aKUWiA BHOBb CO34aHHOro B pe3yfbTaTe
peopraHusaumm B (QopMe paspenieHMss WM - BblAeNneHus
aKUMOHEepHOro obLlecTBa, NMPM3HaHHbIX B pe3yJibTaTe KOHBepTaumm
B HWUX MWCXOAHbIX aKuui, saBnsieTcs OLEHOYHass CTOMMOCTb
KOHBEPTUPOBAHHbLIX  aKUMK, AeneHHas Ha  Ko3dduuuneHT
KOHBepTaumu. B cnydae, ecnm B pe3ynbTaTe pasgefieHus Wim
BblAesIeHMs co3haeTcsa ABa Mnm bonee akUMOHEpHbIX obwecTBa, Ha
KO3 (UUMEHT KOHBepTauMM AEenNuTCS OueHOYHasl CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLWIA, YMEHbLUEHHAs MPONopLMOHanbHO Aose
UMyLLleCTBa  PEopraHM30BaHHOINO  akuMoHepHoro  obuwecTsa,
nepeaaHHOro akUMoHEpPHOMY 06LecTBy, CO34aHHOMY B pe3syJsbTaTe
pasgeneHna UMnn BblAENEHUA.

e OLEHOYHasi CTOMMOCTb aKLMi BHOBb CO34aHHOrO B pe3y/bTaTe
peopraHusaunn B GopMe BblAeNeHUs akuMoHepHoro obuecTsa,
NMPU3HAHHbIX B pe3ynbTaTe UX pacrnpefeseHns cpean akuMoHepoB
peopraHn3oBaHHOrO aKUMOHEPHOro 06LIEeCcTBa, CYMTAETCSA pPaBHOW
HYJTIO.

e OUEHOYHOI CTOMMOCTbLIO 06/IMraLMii HOBOMO BbiNMyCKa, NPU3HaHHbIX
B pe3ynbTaTe KOHBEpTauMM B HUX WCXOAHbIX obnuraumini npwu
peopraHusaunmn aMUTEHTa TakmMx obnurauunii, aBNsSieTCS OLEeHOYHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX 06auraunii.

MPUNOXEHUE 4. NEPEYEHb AOCTYMNHbIX N HABJTIOAAEMbIX BUPXXEBbIX

naowAadOK
AocTtynHbie u HabsrogaeMbie 6MpirkeBbie MaoLagKu Bbi6partb
BepHoe,
nocraeue X

My6nnyHoe akumoHepHoe obwectBo "MockoBckasa bupxa MMBB - X
PTC"
My6nnuyHoe akumoHepHoe obuwectBo "CaHkT-lNeTtepbyprckas 6upxa" X
3akpbiToe akumoHepHoe obwecteo "CaHkT-lNeTepbyprckasa BantoTHasg X
Bupxa"
Hblo-Nopkckas dorgoBas 6upxa X
Hbto-Mopkckas doHnaosas 6upxa Apka X
Hbtlo-Mopkckas doHaoBas 6upxa obnurauuii X
®oHpgoBas 6upxa NASDAQ X

MPUTIOXEHMWE 5. METOA4 NPUBEAEHHON CTOMMOCTHW BYAYILNX AEHEXXHbIX
NMNOTOKOB

5.1. ®opmyna I'IpMBe,aeHHOVVI cTonmocTr 6yayuu4x AEHEXXHBIX NOTOKOB U NpUMeEHeHne
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[MpnBeaeHHasd CTOMMOCTb 6YLI,YLLI,VIX AEHEXHbIX MNMOTOKOB, YKa3daHHasdA B HACTOALWLEM MPUJTOXEHUU,

pPacCCHUTbIBAETCA ANA Cneayroumnx aktnBoB (06%33Te)’|bCTB):

e [leno3uTbl B KpeAMUTHbIX OpraHm3aumax B caydasax, ykasaHHbixX B [puaoxeHun 10;

dopMyna pacyéTta NpUBEAEHHON CTOMMOCTN ByAyLUUX JE€HEXHbIX NOTOKOB:

> P
PV = E 7"[)
/365

n:1(1+r)

roe:
PV - cnpaBeanvBas (npuBeaeHHas) CTOMMOCTb akTmBa (06s3aTenbCcTBa);
N - KOMYeCTBO AEHEXHbIX MOTOKOB A0 AaTbl NoraweHns aktnea (obasartenbcrea), Ha4YMHas
C Aatbl onpeaeneHnsa CHA;
Pn — CYMMa N-0ro AeHEeXHOoro notoka (NpoueHTbl U OCHOBHAas CyMMa);
N — NOpPSIAKOBbLIN HOMEpP AEHEXHOro NoToKa, HauuHas ¢ aatbl onpeaeneHusa CHA;

Dn — KOJINYECTBO AHEN OT AaThl onpeaeneHna CYA [0 gaTbl N-0ro AEHEXHOro NMOTOKa,

r —CTaBKa AOWCKOHTUpPOBaHMUA B TnMpoueHTaxX roaoBbiX, ornpegeneHHada B HactoduweM

NPUIOXKEHUN.
5.2. MNopsipgok onpeaeneHns U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[leHeXxHble MOTOKM, BKOUas NPOLEHTHbIA J0X0A4, PpacCUMTbIiBalOTCA B COOTBETCTBUM C YC/IOBUAMU
[loroBopa, AaToil JIEHEXHOro MOTOKa CUMTAEeTCs OXWAAeMas [aTa, B KOTOPYH MNaHUpPYEeTCs
NOCTYMNNEHUE [EHEXHbIX CPEACTB, COOTBETCTBYIOLLASA [laT€ OKOHYaHUsA n-oro nepuoaa (3a

NUCKNKO4YeHNEM CliyHaeB JOCPOYHOIro noraweHmnsa oCHOBHOIoO nonra).

CyMMbI A€HEXHbIX MOTOKOB PacCUNTbLIBAKOTCA C YYETOM KanuTaamM3aLunm NpoLEHTHbIX 0X0A0B, eCnun
3TO NpeayCMOTPEHO YC/TIOBMAMUM A0roBopa.

FpacdunK AeHEXHbIX MOTOKOB KOPPEKTUPYETCA B C/lyvae:

o BHECEHUS U3MEHEHUI B Aorosop (B TOM 4yucne B 4acCtn U3MeHeHnd CTtaBKM MO AOroBopy,
CpoOKa nencremns Aoroeopa, nepnoagn4HOCTUN NN CpOKOB BbiM1aTbl MPOUEHTHbIX ,CI,OXOD,OB),
o M3MEHEHUA CYMMbl OCHOBHOIO AoJira (I'IOI'IOJ'IHeHI/IFl, 4aCTU4YHOro AOCpO4YHOro noraweHuns

OCHOBHOIO A0/Ira, eC/in OHO He 6b110 YUYTeHO B rpaduke).
Ons ydyeta B cnpaBeasMBon CTOMMOCTM obecueHeHns no Aeno3uty (Bkiaady) Npou3BOAUTCS

KOPPEKTUPOBKA BEJTNYUHDBI OXXNAAEMbIX AEHEXHbLIX NMOTOKOB ( Pn) B COOTBETCTBMU C [1punaoxeHnem

6.

28



5.3. lNepnoanyHOCTb orpesgeseHns: CTaBKu ANCKOHTUPOBaHMS

CrtaBka [AUCKOHTMPOBaHWUSA oOnNpenenseTcs no COCTOSHUIO Ha KaXayw gaTty onpeaeneHus

CI'IpaBeLU'IMBOl‘;I CTOMMOCTW, BKJIOYadA:

o [aTy NnepBoHavyaNbHOro NpuM3HaHua akTueBa (06s3aTenbCcTBa);

o [aTy Hadana NnpuMeHeHUss U3AMEHEHUN U AOMNOJIHEHMI B HacToslwmMe lNpaBuna onpeaeneHuns
CYA B 4acCcTM M3MEHEeHUs BuAa PbIHOYHOW CTaBKWM MOC/AE MNepBOHa4YasibHOrO MNPU3HAHUS
akTuBa (0bs3aTenbCcTBa);

o [aTy U3MEHEHUs  K4yeBOM cTaBkMm baHka Poccuu, nocne nepBOHayanbHOro

npusHaHusakTnea (obs3aTtenbCcTea).
5.4. lNopsaok onpeaeneHnss CTaBku ANCKOHTUPOBaAHUS A1 AEeno3nTa

CTaBka ANCKOHTMPOBAHMWS paBHa:

1) CTaBKe, npeAYCMOTpeHHOﬁ AOorosopomMm B TeyYeHune MaKCuMMaJibHOro Cpoka,
€CJINn ee3Ha4YeHMne HaxoamTCAa B npepesnax Amana3oHa KosiebaHumn prHO‘-IHOﬁ
CTaBKM Ha rOpnM30oHTE 3 MecsiueB ¢ Y4yeToMm nocnegHeun paCKprTOﬁ CTAaBKM.

[vana3oH pbIHOYHbLIX CTAaBOK onpeaenserca B npegenax (BKAOYUTENbHO):

* OT MMHMMaNbHOM pbIHOYHOMW CTaBKW, PaBHOW 3HAYEHMIO PbIHOYHOM CTaBKW Ha
ropusoHTe 3 MecsueB C YYETOM MOCeAHEN PACKpPbITOM CTaBKU, YMEHbLUEHHOMY Ha
BEMUNHY CNPeaa (Tyummun),

* [0 MaKCMManbHOW PbIHOYHOW CTaBKW, PaBHOW 3HAYeHUIO PbIHOYHOW CTaBKM Ha
ropn3oHTe 3 MecsiueB C y4YeToOM MocrefHel pacKpbITON CTaBKU, YBENUYEHHOMY Ha
BEMUNHY CNPeaa (Tyummaxc)-

Cnpean (monyctMMoe OTK/OHEHME B MpoueHTax OT 3HauYeHWs pPbIHOYHOW CTaBKWu)
yCTaHaB/IMBAETCS B pa3Mepe CTaHAAPTHOro OTKNOHeHWe (o) PbIHOYHbIX CTaBOK Ha rOPU30HTE
3 MecsaueB C y4dyeToM MocnegHein packpbITOM PbIHOYHOWM CTaBkM W onpegenseTrcsa no
dbopmyne>:

l$=1(rprHi - rpblH)z
3 D)

o = OKPYTJI(

rpge.
0—CTaHAapPTHOE OTKJ/IOHEHWE PbIHOYHbIX CTAaBOK;
Toun; ~3HAYEHNE PbIHOYHOW CTaBKW;
Toun—CPEAHEE 3HAYEHME PbIHOYHOM CTaBKM M3 reHepanbHOM COBOKYMHOCTU PbIHOYHbIX
CTaBOK 3a 3 Mecsua.

3HadeHne ¢ paccumTbiBaeTcs 6e3 MpPOMEXYTOYHbIX OKPYF/1€HUA U COOTBETCTBYET 3HAYEHWUID B
npoueHTax, OKpyrneHHoOMy 40 2 3HAKOB NOC/ie 3ansTon.

5CooteetctByeT dyHkLMn CTAHAOTKIIOH.I B nporpaMme MSExcel
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CraBka no pgorosopy (I‘HOF)I'IDVIMGHFIETCFI B Ka4yecTtBe CTaBKM AOANCKOHTUPOBaAHWUA, €Ciun

cobniopaetcsa ycnosue:

(Bprasun = 0) < Tior < (Bprmaxe T 0)
B kauecTBe pPbIHOYHbIX CTaBOK AN AENO3UTOB MNPUMEHSIIOTCS 3HauYeHUst cpeaHEB3BELUEHHbIX
MPOLEHTHbIX CTaBOK MO MPUBNEYEHHBLIM KPeaUTHbIMW OpraHmM3aumsiMuM BkIadaMm (4eno3uTam)
HedMHAHCOBbIX OpraHmM3auni B pybnsix U1 MHOCTPaAHHOW BasltoTe, pacKkpbiBaeMble Ha opnUMaNIbEHOM
caitTe baHka Poccum®.
Ncnonb3yloTcs cpefHEB3BELIEHHbIE CTaBKM B pyb/siX U MHOCTPAHHOW BastoTe, pacKpbiBaeMblE Ha
odunumanbHoOM cante baHka Poccum B Lenom no Poccuiickon deaepaumm
CpenHeB3BeLLIEHHbIE CTaBKM OMNPeAensTcsa C  WUCMNOoSb30BaHMEM  WKanbl (pa3BepHYTOM),
BKJIIOYAtOLLEN MO3ULINK:

e g0 30 gHen, kpoMe Ao BocTpeboBaHMUS

e 0T 31 po 90 KaneHgapHbIX AHEN;

e 0T 91 go 180 KaneHAapHbIX AHEWN;

e 0T 181 kaneHgapHbIX AHen ao 1 roaa;

e 0T 1roaa no 3 neT;

e cBblWe 3 nert
PbIHOYHOM CTaBKOW B OTHOLWEHMW AENO3UTa SIBNSETCS 3HAYeHne CcpeaHEeB3BELIEHHON MPOLEHTHOMN
CTaBKM 3a Mecsu, Hanbonee 6aM3KMIA K AaTe onpeneneHnust cCnpaBeanmMBom CTOMMOCTU, B BaskoTe,
COOTBETCTBYHLLEN BaJlOTE AEMN03UTA, Ha CPOK, CONOCTAaBUMbIN C 0XXMAAEMbIM CPOKOM pa3MeLleHUs,
paccyMTaHHbIM OT AaTbl onpeaeneHns crpaBeasMBoOn CTOMMOCTH.

Ecnn Hanbonee nos3gHAs cpeaHEB3BeELUEHHAs MPOLIEHTHAs CTaBKa, packpbiTas Ha cailiTe BaHka
Poccun, paccuvTaHa paHee, 4YeM 3a Mecsil A0 AaTbl OonpeAesieHvMs cnpaBeasiMBoM CTOMMOCTM,
pbIHOYHAsA CTaBKaNoOANEXUT aHann3y Ha Heob6X0AMMOCTb KOPPEKTUPOBKK (CM. pa3saen 5.6.Mopaaok

KOPPEKTUPOBKN PbIHOYHOW CTaBKM HacToswero MpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAHHOW HAa M3MEHEeHMe KJIIDYEeBOW CTaBKM,
€Cc/IM CTaBKa Mo AOroBOpy BbIXOAUT 3a rpaHMuUbl AMana3zoHa PbIHOYHbIX
CTaBOK (CM. NYHKT BbIlIE) WK €CJZIu CTaBKa MO AOroBOpy He yCTaHOBJIeHa.
MopsaoK KOPPEKTUPOBKN PbIHOYHOW CTaBKM Ha U3MEHEHME KII0UEBOW CTaBKW ONMcaH

B nogpasgene 5.5. HacTtodawero MNpunnoxeHus.
5.5. MNopsaok KoppekTUpPoBKU PbIHOYHOM CTaBKu

Ecnu nocnepHsas packpbiTas Ha canTe baHka Poccuu cpepHeB3BelleHHas CTaBka paccymTaHa

paHee, 4YeM 3a Mecsl A0 AaTbl onpeaeneHus crnpaBensnBon CTOMMOCTM akTuBa (0b6s3aTenbcTsa),

Shttp://www.cbr.ru/statistics/?PrtId=int rat&ch=PAR 11965#CheckedItem.
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ana onpeageneHnd Heob6xoaMMocCTH KOPPEKTUPOBKK pblHO‘-IHOVI CTaBKN MPpUMEHAETCA C)'IE,CI,YI'OLLWIVI

noaxona:

e KJ/lOYeBas cTaBka baHka Poccum, aencreoBaBlias Ha NocneaHuin pabounii geHbMecsua, 3a
KOTOpbIN onpeaeneHa CpefHEB3BELleHHas CTaBKa, CPaBHUBAETCA C K/IHOYEBOM CTaBKOMU
BaHka Poccuun, neicTeyoLwen Ha AaTy onpeaeneHns cnpaseannBo CTOMMOCTH;

e ecnuM KnwyeBaa crTaBka baHka Poccum He uM3MeHMNacb A0 MOMEHTa onpeaeneHus
cnpaBensiMBON CTOMMOCTM, B KayeCTBe pPbIHOYHOMW CTaBKW MPUMEHSIETCS MNOCneaHsas
pacKkpbiTag cpeaHeB3BeLWeHHasa CTaBKa;

e ecnM Kw4yesasd craBka baHka Poccum wu3MeHunacb A0 MOMEHTa onpeaesieHus
cnpaBensiuBol CTOMMOCTWU,B KayeCTBE PbIHOYHON CTaBKW TMPUMEHSETCS NocCneaHAas
packpbiTag cpeAHeB3BelWeHHasd CTaBKa, KOTOpas KOPPEKTUPYyeTCs MnponopumoHasibHO
n3MeHeHuto KnwodyeBon crtaBkm baHka Poccuu, T.e. 3HA4YeHWE PbIHOYHOW CTaBKU

N3MEHSIETCSA B TOM Xe nponopuuu, B KaKoW M3MeHMNacb Ko4yeBas CTaBKa.

NPUTOXEHWE 6. METOAUKA ONPEAEJIEHNA CNPABEAJINBOA CTOMMOCTH
AKTUBOB C YYETOM KPEAUTHbLIX PUCKOB

O6LwWwume NonoXKeHus

OueHKa KpeaMTHOro puckKa MCnonb3yeTcsa A/ pacyeTa CnpaBeasiMBON CTOMMOCTM aKTUBOB.
Mpwn 3TOM B 3aBUCUMOCTW OT CTEMEHU BJIUSHUSA KPEAUTHOrO pUCKa Ha CrnpaBeasMBY0 CTOMMOCTb
aKTMBbI KNaccuduumMpyoTcs Ha creaytowmne ctagmn:

e CTaHgapTHble (6e3 npu3aHakoB obecueHeHus);

e obecueHeHHble (6e3 HacTynneHus aedonta);

e QaKTUBbI, Haxoasiwmecs B aedonTe.

MepeyeHb aKTUBOB, MUCNOJIb3yeMbli AJIA YKa3aHHbIX CTaAuM 3aA0J1XKEHHOCTM,
cnpaBeasiuBasi CTOMMOCTb KOTOPbIX KOPPEKTUPYEeTCA Ha pa3Mep KpeanTHOro pmcka:

CraHpapTHble akTuBbl (6e3 npusHakoB obecueHeHUs), a UMEeHHO:

e [lpaBa TpeboBaHMA U3 [0OroBopa 3aMMa W KpPeaMTHOro JAorosopa (B cry4dae eciu
3aMMoaaBLEM MO AOroBopyY BbicTynaeT ®oHa);

e [lebutopckas 3a40/KEHHOCTb (B Cllydae ornpeaeneHmst crnpaBeasiMBoin CTOMMOCTU TaKoW
3a[40/DKEHHOCTU C  WUCMOJSIb30BaHMeM MeToga MpuUBEAEeHHOM CTOMMOCTM Oyaylumx AeHeXHbIX
MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus aedcdonrta), a MMEHHO:

e [leHexHble CpeAcTBa Ha cyeTax M BO BKagax;

e JlonroBble WMHCTPYMeHTbl (B Crlyyae OTCYTCTBMS LileH OCHOBHOMO pbiHKA, MO3BOSSIOLWMX

onpeaenvTb CpaBeavBY CTOMMOCTb Ha AaTy onpeaeneHuns CHA);
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e [lpaBa TpeboBaHMS M3 KpeaAUTHbIX AOrOBOPOB W AOroBOpOB 3aMMa (B cnydae, eciu
3aMMoaaBLEM MO AOroBopy BbicTynaeT ®oHA);

o [ebutopckas 3a40/KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX ONpeAensieTcss Ha OCHOBaHMM OTYETa OuUeHLWNKa (C yyeToM
NOJSIOXKEHWUI, YCTAHOBJ/IEHHbIX B Pa3aene 7 HacToOSILLErO NPUOXKEHUS).

AKTuUBbI, Haxoaswmecs B aedonTe, a UMEHHO:

e Bce BMAbl akTMBOB, HaxoasalwMecs B gedonTe.

Ons ueneir HacTosiWeN MEeTOAMKU, KOHTpareHTbl — WMHAMBUAYaAsbHble NpeanpUHUMaTENM
NpUpaBHMBAOTCA K KOHTpareHTam — pU3NYecKMM nunuam.
TepMUHbI U onpeaeneHuns, ucnosiblyembie B Hactoswem NMpunorxkeHun

KpeaAnTHbIA PUCK - pPUCK BO3HUKHOBEHMS TMOTEpb B pe3y/bTaTe€ HEUCNONHEHUS
0653aTeNbCTB KOHTPareHToM (3MUTEHTOM) 0693aTeNbCTB, @ TakXe B pe3ysibTaTe U3MEHEHUS OLLEHKMU

KpeamTocrnocobHocTn (KpeauTHOro pucka) KoHTpareHTta (aMuTeHTa).

be3puckoBas ctaBka:

e B poccuiricknx pybnax:

[ns 3a40/MKEHHOCTU CO CPOKOM A0 MOoralleHusi, He NpeBbllWwaWwmM 1 KaneHaapHbli AeHb —
cTaBka Mosprime’;

CraBka, onpegensiemass u3 G-kpumBon (KpMBOM 6eCKYMOHHOM A0XOAHOCTM MOCKOBCKOW
6Mpmn8), NOCTPOEHHON MO POCCUIACKMM rOCYyAapCTBEHHbIM 06AMraLMaM - ANa 3a40/KEHHOCTU CO
CPOKOM A0 noralleHus, npesbllamwmM 1 KaneHaapHblii AeHb.

Ons uenei pacyeta 6e3pnUCKOBON CTaBKW, UCMONb3YIOTCA CNeaylowmne OKpyrieHuns:

3HayeHMe CpoKa CTaBKM onpeaenseTcs A0 4 3HAKOB Moc/e 3ansToun;

NToroBoe 3HaueHMe CTaBKM ONpeaensieTcs A0 2 3HaKOB Nocse 3ansTon.

e B aMepukKaHCKuUX gosiapax:

NS 3a00/1KEHHOCTU CO CPOKOM A0 MOoraleHuns, He npesblaowmnM 1 KaneHgapHbln AeHb —
cTtaBka SOFR?;

Onsa 3a40/MKEeHHOCTUM CO CPOKOM A0 NoraweHus cBbille 1 KaneHaapHoOro AHS, HO He
npesblwarowmnm 30 KaneHaapHbIX AHEN — MHTEPNOASUNA CTAaBKM Mexay 3HayeHneM ctaBkn SOFR u
CTaBKOW MO aMepuKaHCKMM roCcyAapCTBEHHbIM LeHHbIM 6yMarami® Ha cpok 1 mMecsau.

CraBka, nony4yarwolwascsd MeTOAOM JIMHEMHOW MWHTEpnonsumu CTaBOK MO aMepuKaHCKUM
rocyaapcTBeHHbIM obnuraumsam - ans 3a40/KEHHOCTM CO CPOKOM A0 MoralleHus, npeBblarowmnm

30 KaneHAapHbIX AHEN.

“http://www.mosprime.com/

8https://www.moex.com/s2532

Shttps://www.sofrrate.com/
10https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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e B eBpo:
Ans 3a40/1XKEHHOCTU CO CPOKOM [0 MOralleHunsl, He NpeBblWaWmMM 1 KaneHaapHbIn AeHb —

cTaBka ESTR!!;

Ona 3a00MKEeHHOCTM CO CPOKOM [0 MoralleHusl cBbille 1 KaneHaapHoro AHS, HO He
npesbiwatowmM 90 KaneHaapHbIX AHEN — UHTEPNONALUSA CTaBKM MEXy 3HadeHueM cTtaBkun ESTR u
CTaBKOW Mo o6nuraumam eBpo3oHbl ¢ peTuHrom AAA!2 Ha cpok 3 Mecsua.

CTtaBka, nony4arwllascs MeToAoM JIMHEWHOW WHTEPNoONAUMM CTAaBOK MO 06aMraumsm
€BPO30HbI C perTUHroM AAA - ANS 3aZI0/KEHHOCTU CO CPOKOM [0 MoralleHus, npesbiwatowmm 90
KasleHAapHbIX OHEN.

dopmMmyna 1. dDopMmyna NMHEMHOW MHTEPNOAALUN

RKDmin' €eCJIn Dm < Dmin
Dm - V—l

RK —_—
v Vit =V

X (RKy41 — RKy_),ecmn Dpin < Dy < Dy

RKpmax €ci Dy, = Doyox

roe:

Dm - CPOK A0 noraweHns MHCTPyYMeHTa m B rogax (onpeaensercs ¢ TOYHOCTbIO A0 4 3HAaKOB
rnocse 3ansaTon);

Dmin, Dmax - MWHUManbHbIN (MakCMMasbHbIA) CPOK, Ha KOTOPbIA onpeaefnieH YpOBEHb
NPOLEHTHbIX CTaBOK 6eCKYMOHHON AOXOAHOCTU MNOAXOoAAWMX (peneBaHTHbIX) rocyAapCTBEHHbIX
LeHHbIX bymar, B rogax(onpenensercs C TOYHOCTbIO A0 4 3HAKOB NOC/e 3ansTon);

V+1, V-1 - Haubonee 6nm3kmit K Dm CpOK, Ha KOTOpPbI M3BECTHO 3HA4YeHWe KpWBOM
6eCcKynoHHOM AOXOAHOCTU, He npeBbiwaowWwmnii (Npesbiwatwwmn) Dm, B rogax;

RK(T) - ypoBeHb NpOLEHTHbIX CTaBOK AN1s cpoka T, rae T MOXeT NpuHUMaTb 3HayYeHus V-
1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AedosiTa) NO aKTUBY — OLEHKA BEPOATHOCTU HACTyn/eHusa cobbiTus
aedonta. NMopsaok onpegeneHuns PD ycTtaHoBNeH B pasgene 4 Hactoswero MNMpunoxeHus.

LGD (lossgivendefault) - oueHka ypoBHA noTepb B cnyyae HacTynneHus aedonTa.
PaccuuTbiBaeTcs ¢ ydyeToMm obecrnedeHns no obsa3aTenbCTBY, BKAKOYAA 3a50r, NOpPyYUTENbCTBO U
T.n. Nopsaaok onpeneneHnsa LGD ycraHoBneH B pa3sgene 5 HacTodwero lNpuioxeHus.

CoR (CostofRisk, cTtoMMOCTb pMuCKa) - [018 OXUAAEMbIX KpeAUTHbIX YObLITKOB,
onpeaensieMas Kak OTHOLWIEHMe CyMMbl CPOPMMPOBAHHOIO pe3epBa NOA KpeAuTHble YObITKM K
BanoBoin 6anaHCOBOW CTOMMOCTM KPeAWTOB MO AaHHbIM oT4yeTHOCTM MCOO BbibpaHHbIX 6aHKOB.

Mopsanok onpeneneHnsa CoR yctaHoBeH B pasgenie 6 HacToswero NpunoxenHus.

Hhttps://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-

term rate/html/index.en.html

12https://www.ecb.europa.eu/stats/financial _markets and interest rates/euro _area yield curves/html/ind
ex.en.html
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KpeAnTHbIA peUTUHI — MHEHWE HE3aBUCMMOIO PEMTUHIOBOrO areHTCTBa O CMOCOB6HOCTU
PENTUHIYEMOro /nnuUa WCHOMHATb MNpUHATble Ha ceba duHaHcoBble obsi3aTenbctBa (0 ero
KpeamMTocrnocobHocTn, (UMHAHCOBOW HaAEXHOCTU, (PUHAHCOBOM YCTOMUMBOCTU), BbIPaXeHHOEe C
MCNO/Ib30BAHNEM PENTMHIOBOM KaTeropmu no onpeaeneHHon penTUHIoOBOM LKane.

B uenax npyMeHeHUs HacToAWwen MEeTOAMKW ANS MOHUTOPMHIA Npu3HakoB obecueHeHus 1
cobbiTMin gedonta ncnonb3yrotTca nHdbopmaums, nonydyeHHas (onybnmkoBaHHas) OT cneaylowmx
PENTUHIOBbIX areHTCTB:

e Moody'sInvestorsService

e Standard&Poor's

e FitchRatings

e AHanutmnyeckoe KpeagntHoe PeiTuHrosoe AreHTcTBo (AKPA)

e PentnHrosoe areHTcTBO RAEX («2kcnepT PA»)

e O6wectBO C OrpaHWYEHHOM OTBETCTBEHHOCTbIO «HauuoHanbHoe PenTMHroBoe
ArenTtctBo» (OO0 «HPA»)

e O6LWWecTBO C OrpaHMYEHHOW OTBETCTBEHHOCTbIO «HauuoHanbHble KpeanTtHble PERTUHIU»

(000 «HKP»)

B uenax npuMmeHeHMs HacTosLwen MeToAMKM AJ19 onpeaesieHns YPOBHSA pPenTUMHra C Lenbto
nocneaywwero onpegeneHnsa BennumH  PD, wucnonb3yetca wuHdbopMaumsa, nonaydeHHas
(onybnnkoBaHHa“) OT CreayoWmnX PENTUHIOBbLIX areHTCTB:

e Moody'sInvestorsService

e Standard&Poor's

e FitchRatings

e AHanutnyeckoe KpeantHoe PenTtuHrosoe AreHtcteo (AKPA)

e PenTtnHrosoe areHTcTtBo RAEX («2kcnepTt PA»)

CTyneHb KpeauTHOro peTuHra (rpeva) - MMHUMasnbHbIN War AeTanmsaunmn KpeamuTHoro
penTuHra B 6YKBEHHO-CUMMBO/bHbLIX (Hanpumep, BBB-, BB+ u T.n.) uan 6yKBEHHO-YUCNOBbIX
(HanpumMep, Baa3, Bal) o60o3HaueHuUsAX.

Aedont- HactynneHuve cobbiTMin, NpupaBHUBaeMblX K AedOnTy W YCTaHOBSIEHHLIX B
pasgene 3 HacTtosiwero [MpunoxXeHns U OTCYTCTBME YpEryinpoBaHUS CUTyauUM Ha CpPOKM,
onpeaensieMble OTAENbHO A/ pa3HOro Buaa akTMBoB/06a3aTenbCTB.

MpeaenbHble CPOKM NMpU3HaHUA AedonTa AN pa3NMYHbIX BUAOB 3a40/1)KEHHOCTM YKa3aHbl B
n. 3.1.

OnepauvoHHasa pA[e6uTopcKas 3aA0/DKEHHOCTb - JAebuTopckas 3a40/KEHHOCTh,
oTBevawLwas KpUTEpUSM, YCTAaHOBNEHHbIM B [MpuUIoXeHun 7, a TaKXKe WHbIM TMPUIOXEHUAM

HacTosiwmx Mpasun onpepeneHns CHA gns npuaHaHMsa 3a40/1KEHHOCTU onepaunoHHON.
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Paspen 1. CraHpapTtHble akTuBbI (6e€3 npu3HakoB o6ecueHeHUs )

1.1. [lns onepaunoOHHOM 3a40/HKEHHOCTM BWMAOB, YKa3aHHbIX B HacTosawwmx [paBunax
onpeaeneHna CYA, AWMCKOHTMpPOBaHME He NpoBOAUTCH, Npu cobniogeHnn TpeboBaHui Ans
NMPU3HaHUA 3a40/1)KEHHOCTM B KayecTBe onepaumMoHHOMN.

1.2. OueHka akTmBoB 6e3 npusHakoB obecueHeHUsi, cnpaBeannMBas CTOMMOCTb KOTOPbIX
onpeaenseTcs no MeToay NpuBeAeHHONW CTOMMOCTM ByAYLUNX AEHEXHbIX MOTOKOB (3a UCKNOYEHNEM
OEerno3nToB, NOPSAOK onpeaeneHus CnpaBeaMBon CTOMMOCTM KOTOPbIX YCTaHOBAEH B MpunoxeHnu

5 HacToawmx Mpasun onpeaeneHnsa CHA) paccumTbiBaeTcs cneayowmm ob6pa3om:

dopmMmyna 2:

PV = 3N o

=L (1+R(T (M)

T(n)/365 (1 —-LGD = PD(Tn)),

rge

PV- cnpaBeanvBas CTOMMOCTb aKTMBA;

N - KONMMYeCcTBO AEHEeXHbIX MOTOKOB A0 AaTbl MOralleHusi akTuBa, HaymHas C AaThbl
onpeneneHuns CHA;

P, - CyMMa N-0ro AeHEeXHOoro rnotoka (MpoueHTbl 1 OCHOBHAasi CyMMa);

N - NOpPSIAKOBLIN HOMEP AEHEXHOro NoToKa, HaunHas ¢ aaTtbl onpeaeneHus CHA;

R(T(n)) - 6e3puckoBas ctaBka Ha cpoke T(n), onpeaensieMasi B COOTBETCTBUU C MOPSAKOM,
YCTaHOBJIEHHbIM B pa3aene «O6Llne nosoxeHns»;

T(n)- Konn4yecTBo AHel OT aatbl onpegeneHns CHA oo gaThl N-0ro AEHEXHOro NoToKa;

PD(Tn) (ProbabilityofDefault, BeposaTHOCTb gedonta) - BEpPOATHOCTb, C KOTOpPOM
KOHTpareHT B TedeHne T(n) AHEN MOXET oKa3aTbCHA B COCTOSIHMU gedonTta. BeposTHocTb aedonta
PD(T(n)) onpepensieTca C Y4YeTOM MOJIOXKEHWUI, YCTAHOBJIEHHbLIX B pasgene 4 HacTosuwero
MpunnoxeHus.

LGD (LossGivenDefault, notepu npu pedonte) - [onss OT CyMMbl, NOABEPXEHHOM
KpeaAnTHOMY PUCKY, KoTopas MoxeT 6bITb NoTepsHa B criydae aedonTa KOHTpareHTa; onpeaensiercs
B COOTBETCTBMW C NMOPSAKOM, YCTAaHOBJIEHHbIM B pasaene 5 HacToswero MpunoxeHus.

MpoMeXyTO4YHble 3HA4YeHUs pacyeTa NpUBEAEHHON CTOMMOCTM AN KaXAoro AeHEeXHOro
MOTOKa, CKOPPEKTUPOBAHHbIE Ha BEJIMYMHY KPEeAUTHOro pMcka He OKpYrastTCS.

1.3. [Ins oueHKu cnpaBeasMBON CTOMMOCTU MpaB TpeboBaHWM MO akTuBaMm (AOroBopam)
®oHaa K puanyeckuMm nmuaMm A0 HacTynseHusa gedonta v C y4eToM NosioxeHun B Pasgene 6,
ncnonbsyertcs ®opmyna 2, B KOTOpoi Kaxaoe npousseaeHne PD(T(n))*LGD 3ameHsieTca Ha CoR.
CoR onpegenserca B COOTBETCTBMM C MOPSIAKOM, YCTaHOBJ/IEHHbIM B pasgene 6. [ oueHKwu

CTaHAapPTHbIX aKTUBOB MUcnosb3yeTcd 3HavyeHue CoR gng ctagum 1.
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Paspen 2. OueHka akTuBoB. O6ecueHeHmne 6e3 gecdonTa.

2.

2.1.Mpn BO3HMKHOBEHMKN CObbLITUA, Beaylero K obecueHeHWO, cnpaBeanMBasl CTOMMOCTb
OOJIrOBbIX MHCTPYMEHTOB (B C/lyyae OTCYTCTBUS LleH OCHOBHOIMO pblHKa Ha aaTy onpegeneHmnsa CHA),
B TOM 4UMC/e AEeHEXHbIX CPeACTB Ha cYeTax W BO BKadax, CnpaBeasinBast CTOMMOCTb AebUTOpCKOM
3a0/1XKEeHHOCTU, Npas TpeboBaHMS MO AOroBOpaM 3amMa u KpeauTHbIM A0roBopam (B criy4vae, ecnu
3aMMopaBLeM Mo pAorosopy BbicTynaet @OOHA), ONpeaensieTcs B COOTBETCTBMM C METOAOM
KOpPpPEeKTUPOBKM CNpaBeasiMBoi CTOMMOCTM No dopmyne 2.

2.2.Co6biTHA, Beaywme Kk o6ecueHeHuo:

2.2.1.B OTHOWEHNN OPUANYECKUX NNL

2.2.1.1. YxyaweHne (GUHAHCOBOrO MOJIOXEHWUS, OTpasMBLUMECS B AOCTYMNHOW (hMHAHCOBOM
OTYETHOCTU, B TOM YNC/IE CHUXKEHME CTOMMOCTM YNCTbIX aKTUBOB H6onee yeM Ha 20%;

2.2.1.2. HeraTnBHOEe AENCTBNE PENTUHIOBLIX areHTCTB — B C/lyyae Ha/inyusg y KOHTpareHTta
pPEeENTUHIra PENTUHIOBOIr0 areHTCTBa, BXoAAWNX MO0 B peecTp KpeaUTHbIX PENTUHIOBbLIX areHTCTB,
nnbo peectp dmnmanos M NpeacTaBUTENbCTB MHOCTPAHHbIX PENTUHIOBbLIX areHTCTB, Ny6AMKyeMbIX
Ha canTe baHka Poccuu:

e CHMXeHue penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB perTuHra (3a UCKIYEHNEM CllydaeB, KOraa KOHTpareHTy NMpUCBOEHbl PEUTUHIU
HECKO/IbKUX PEWTUHIOBbIX areHTCTB M OT3blB PENTMHra He $BNSETCS CNeaCTBMEM yXyAleHus
KpeaAnToCnocobHOCTN aMuTeHTa). Takoe peweHne odopMASEeTCS MOTUBMPOBAHHLIM CYyXAEHWEM
Ynpasnstowien KoMnaHum.

YXxyalweHne pemTuHra, NpMCcBOEHHOro MO MeXAyHapoAHON LKase B MHOCTPaHHOM BaswTe
ONs 3a40/DKEHHOCTM He yuuTbiBaeTCs B KadecTBe npu3Haka obecueHeHus B criydae, eCcnm OHu
0bycnoBneHbl yxyAlleHneM CTPaHOBOM OLEHKN SMUTEHTa / 3aeMumKa.

YxyaweHue penTuUHra oAHUM PENTUHIOBbLIM areHTCTBOM, paHee Npou3BeAeHHOoe ApYruM
PENTUHIOBbLIM areHTCTBOM W Y4YTeHHOe B KadecTtBe cobbiTudA, Beayuwero K obecueHeHuto, He
YUUTbIBAETCS, €CNY NPUYNHON YXYALIEeHNA ABASETCS O4AHO U TO Xe cobbiTue.

2.2.1.3. Pe3Kknit poCcT 4OXOAHOCTH Nto60oro 4osroBoro MHCTPyYMeHTa aMmuTeHTa (3a nocnegHume
5 ToproBbIX gHEN Mpu OTCYTCTBUM pocTa AoXoAHOCTM O®3 M Npu OTCYTCTBMM POCTa AOXOAHOCTH
aHanNoOrn4yHbIiX obAnrauuin SMUTEHTOB).

Ynpasnswowas KOMMAHUS Ha OCHOBE 3KCrnepTHoro (MOTUMBMPOBAHHOIMO) CyXAEHUSA
onpeaensieT BAUSHWUE pocTa A0XOAHOCTU obnuraumm Ha KpeamToCcnoCobHOCTb AIMUTEHTa, NCX0AS U3
CpaBHEHMUSA CO CNP3AO0OM aHanormyHbix obnauraumim kK O®3 Ha AaTy OLEHKMN.

2.2.1.4. OT3bIB  (@aHHYMpPOBAHME) JNNLEH3NM Ha OCYLLeCTBieHMe OCHOBHOroO BMAa
AeaTeNbHOCTH.

2.2.1.5. Ncye3HOBEHNE AaKTUBHOIO pblHKa 418 @GUHAHCOBOrO0 akTMBa B pe3yfbTaTte

(b1MHaHCOBbIX 3aTPYAHEHWUI SMUTEHTA.
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2.2.1.6. Hannune npu3HakoB HecocToAaTeNnbHOCTU (6aHKpoTcTBa) 3.

2.2.1.7. Ans 3a40MXeEHHOCTM nOo 3alkMaM, KpeauTaM, (PUHAHCOBbBIM MWHCTPYMEHTaM -
cTaBWKi obwensBecTHbIM aedonT no ob6sA3aTeNbCTBaM XONAWMHIOBOWM KOMMaHuW wuan aedonTt no
ny6aMYHOMY [A0Ary KOMMaHWW rpynnbil4, K KOTOPOW NPUHAANEXUT KOHTpAreHT, B ciydyae
Npoaos/mKeHns 06CnyxXmMBaHMs 4osra CaMMM KOHTpareHToM nocne cobbitna gedonTta.

2.2.1.8. [Onsa Heobecne4yeHHOW 3aJ0/HKEHHOCTM MO 3alkMaM, KpeauTaMm, (UHAHCOBbIM
WHCTPYMEHTaM — pe3KWUii poCT AO0XOAHOCTM MO NMy6AMYHOMY AOATY KOMMAHMIM rpynnbl, K KOTOPOM
NPUHAANEXUT KOHTPareHT (3a MWCKIYEHWEM CNydaeB, Korga KOHTpareHT uMMeeT Nyb6snyHble
KOTMPOBKM A0NTOBbIX 06593aTENIbCTB M 3TU KOTUPOBKW HE MOoKa3biBaloT Npu3HaKoB obecueHeHns).

2.2.2. B oTHOWeEHMN (PU3NYECKHNX NNLI

2.2.2.1. NosiBneHne y YnpasnsawLwen KOMNaHMm nHGopMaumm o0 CHUXEHUN BO3MOXXHOCTMU
dusnyeckoro nuua obcnyxmeaTtb o0ba3aTenbCcTBa, B TOM uyucie - notepss paboTbl, CHUXKeEHMe
3apaboTHOM niaTbl AWM MHOMO pacrnofjaraemMoro A4oxoga, noteps TpyAocnocobHOCTM, yTpaTa wuam
obecuLeHeHne co6CTBEHHOCTHU, ABMASAIOWENCS OAHMM M3 NCTOYHWMKOB A0X04a PU3NYECKOro auua.

2.2.2.2. TlosiBneHne y YnpaBnswoowen KomnaHum uHdopmaumm 06 MCNONHUTENbHOM
Npou3BOACTBE B OTHOWEHMW usndyeckoro smua B obbeMe, BAUAOWEM Ha CnocobHOCTb
dbusnyeckoro nuua obcnyxmnsatb cBoun obasaTenscreal®,

2.2.2.3. TllosiBneHue y Ynpasnsiiowen KoMnaHmm nHdopmaumm o Bo3byxaeHnm yroaoBHOro
Aena B OTHOLWEHMN PU3MYECcKoro anua nam ob6bsaBnieHnn ero B po3bicK.

2.2.3. B oTHOWeEHN (PU3SNYECKNX N IOPUANYECKNX NnNL

2.2.3.1. HapylweHune cpoka ucrnonHeHus ob6a3aTenbCTB Ha MEHbLUNI CPOK, YEM ONpeaeneHo
YnpaBnswwen KOMNaHuen ansa npusHaHuma pedonta (BKAKYAs MNOCNeAHUA [OeHb CpokKa,
YCT@HOBJIEHHOro Ansa gedonrta), HO 60MblWKA, YeM AN NPU3HaAHUS Ae6UTOPCKOMN 3a40/KEHHOCTH
onepaunoHHOMN.

Ynpasnsowas KoMnaHMsa MMeeT NpaBo He cuyMTaTb 06ecueHeHHOM 3a40/HKEHHOCTb (KpoMe
0653aTeNbCTB N0 ONEpaunsaM Ha pPbIHKE peno U C NPOU3BOAHbLIMU MHCTPYMEHTAMM), MPOCPOYEHHYIO
Ha OAWH AEeHb, B CNy4yae HanuMuus AOKYMEHTOB (KOMWA AOKYMEHTOB), CBUAETENLCTBYIOLWMX O
CBOEBPEMEHHOM MUCMONHEHNN 06593aTENbCTB.

Takoe peweHne ohopMASETCS MOTUBMPOBAHHbLIM CyXAEHUEM YNPaBisAoLWeNn KOMMaHUn C
MPUIOXEHNEM KOMUU MOATBEPXKAAOWMX AOKYMEHTOB.

2.2.3.2. [llpepocrtasrsieHne KpeauTOpOM YCTYMKN CBOEMY 3aeMLMKY B CUTY SKOHOMUYECKUX

NMPUYNH NN JOrOBOPHbIX YCHOBMVI, CBA3aHHbIX C CbVIHaHCOBbIMVI 3aTpyaAgHEHUAMWN 3TONoO 3aeMUNKaG,

13 B TOM uMcne cooTBeTCcTBMM €O CT. 3. ®3 N2127 «O HecocTosTenbHOCTN (6aHKPOTCTBE)», pacCMOTPEHNE CYAO0M Mo
cylecTBy 3asBieHnin o 6aHkpoTcTBe U T.4. ®akT nogayn 3asasneHns o 6aHKPOTCTBE MOXET He pacCMaTpUBaTbLCS Kak
npusHak 6aHkpoTCcTBa.

4 MoHATUE rPYNMbl CBA3@HHbIX JIML/KOMMNAHUM BBOAUTCS MO aHanorum co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke
Poccuiickon ®epepaumnmn (baHke Poccumn)»

1> HanpuMep, UCMONHUTENBHOE MPOU3BOACTBO Ha CYMMy 6oJsiee YeM MosToBMHA MEecs4HOro goxoaa dusnuua.
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KOTOpPYlO KpeauTop He npeaoctaBmn 6bl B MHOM cny4yae (B TOM 4ucie pecTpyKTypusauums
3a40/KEHHOCTN C YMEHbLUEHNEM CTABKMW, MPOJSIOHrauneln 3a40/HKEHHOCTN UM OTCPOYKOM BCEX UK
yacTu nnaTexen).

2.2.3.3. WHble cobbiTng, Beaywme kK obecueHeHN0, He YKa3aHHble B HacToawmx MpaBmnax
onpegeneHns CYA, MoOryT NpuHUMATbCA AJ19 pacyeTa CTOMMOCTM 4YUCTbIX akTuBosB ®PoHAa, Ha
OCHOBa@HMM MOTMBMPOBAHHOIO CYXAEHWS YNpaBnslowen KOMMNaHMM C YyKasaHuMeM AaThbl
BO3HWMKHOBEHUS CObbITUS obecueHeHMs U CcoAepXaHWM Takoro cobbiTMS C MNOATBEPXAEHUEM
MHpOpMaUNM N3 OTKPbITbIX MM COBCTBEHHbBIX NCTOYHMKOB YNpaBstowen KOMNaHuu.

2.3. B cnyyae ecnu npu npoBeaeHUN MOHUTOPUHIA CTAHOBUTCS AOCTYNHOM nHdopMaums o
npusHakax obecueHeHuns, cnpaBeainBas CTOMMOCTb KOPPEKTUPYETCa Ha Ty Xe AaTy.

2.4.06ecueHeHMe No pa3J/IMYHbIM aKTUBaM, OTHOCALMMCH K KOHTpareHTy.

2.4.1.B cnyyae BO3HWMKHOBeHUs obecueHeHus Mo OAHOMY aKTUBY OCTasibHble aKTUBbI,
OTHOCSILLMECS K KOHTpareHTy, Takxe cuuTatoTcss o6ecueHeHHbIMKN G,

2.4.2.TlopyunTenbCTBa M rapaHTUM KOHTPAreHTa C npu3HakaMm obecueHeHns NpuHUMatoTCs
B pacyeT C y4yeToM obecueHeHus.

2.5.MOHNTOPUMHI NpMU3HaKOB o6ecueHeHunn

2.5.1. MOHUTOPUHI N0 (PUHAHCOBOWM OTYETHOCTU - HE MO3Xe 4YeM yepe3 1 mecsau nocne
MosiB/IEHNS TaKOW OTYETHOCTU, HO He pexe, yeM 1 pa3 B noaroga Ansa otyetHoctm no PCBY u 1 pas
B rog ansg ordyetHoctn no MCOO.

2.5.2. MOHWUTOPUHI NO PbIHKY LEHHbIX 6yMar NnpoBoANTCS Ha Kaxayk gaty pacyeta CHA.

2.5.3. MOHUTOPUHI No PU3NYECKNM NTMLaM NPOBOANTCS pa3 B 6 MecsiLEB.

2.5.4. MOHMUTOPWMHI NO AAHHbIM NO cyAebHbiM pa3bupaTenbCTBaM ANS HOPUANYECKNX UL
npoBoauTCAa pa3 B Mecsil,. B cny4dae mManon 3Ha4YMMOCTM akTuBa No oTHoweHuto K CHA (meHee 0.1%
oT CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHI NPOBOAMTCS HE peXe, YeM pa3 B KBapTall.

2.6. Bbixoa U3 coctosiHMA obecueHeHuUs.

3a40/KEHHOCTb NepecTaeT cunTaTbCcsa obecueHeHHON B Cneayowmx cnyJyasax:

2.6.1. [Ansa opngnyecknx nuu

2.6.1.1. [Ona obecueHeHUs u3-3a MpeBbIWEHMNS MOPOroBbIX 3Ha4YeHUn - B Chaydae
npekpaweHus npueegwero K obecueHeHMI0 HapyleHUs MOpOoroBbiX 3HAYEeHUM (UHAHCOBbLIX
rnokasaTesiell B Te4eHne ABYyX KBapTasoB.

2.6.1.2. [n«a obecueHeHUs M3-3a NOHUMXKXEHUS PENTUHIa - B C/ly4Yae NOBbIWEHUS pernTUHra,
KOTOpbIN paHee 6b11 MOHUXEH, N60 COXpaHEeHUs pelTUHra co cTabusbHbIM NPOrHO30M B TeUeHue

CpoKa He MeHee 12 MecsLueB.

16 Kpome cnyvaes
e HaNN4USA PbIHOYHBIX KOTUPOBOK MO TOPryEeMOM 3aA0/KEHHOCTU KOHTPAreHTa/aMUTEHTa;

o ocnapMBaeMoM 3a40JIKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.
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2.6.1.3. [Onsa obecueHeHWs n3-3a pe3KOro pocra AOXOAHOCTM MO TOPryeMbiM AONr0BbIM
WHCTPYMEHTaM 3MUTEHTA — B C/ly4yae BO3BpalLleHUs Cnp340B No obnnraunsam asMmmteHTa K G-KpMBOW
K MPEeXHWUM YpPOBHAM (NN60 YpOBHSM KOMMaHMN, KOTOpble A0 MOMeHTa obecueHeHns ToproBanmch
c 6nun3kuM cnpaaom Kk G-kpusoiil?).

2.6.1.4. [Onsa obecueHeHns n3-3a NOTEPU NNLEH3NN — B C/lydae BOCCTAHOBJIEHUS NINLLEH3NN
nnMbo nosayyeHns NNLEH3UM Ha 3TOT XEe WM UHble BuAbl AeSATEeNbHOCTU; BbIXO4 M3 COCTOSIHUS
obecLeHeHNs BO3MOXEH TOJSIbKO B Cly4yae Mosy4yeHuss He MeHee 4YeM ABYX KBapTajlbHbIX OTYETOB
WM roA0BOro OTYETa O AeATEeNbHOCTU KOHTpareHTa B HOBOM KayecTBe, Mpu 3TOM B AeATeNbHOCTU
OOJKHbI OTCYTCTBOBATb MHble Npu3Hakn obecueHeHus.

2.6.1.5. [Onsa obecueHeHUs M3-3a MCUYE3HOBEHWUSI AKTMBHOMO pblHKa M3-3a (UHAHCOBbIX
npobseM aMUTEHTa — B C/ly4ae BOCCTAHOBJ/IEHNS aKTUBHOMO pbIHKA M OTCYTCTBUSI MHbIX NPU3HAKOB
obecueHeHus.

2.6.1.6. [Onsa obecueHeHns n3-3a HaNMUMs NPpM3HAKOB BAHKPOTCTBA — B C/ly4Yae OTCYTCTBMUS
npu3HakoB 6aHKPOTCTBa B TeYeHMe cpoka He MeHee 6 Mec.

2.6.1.7. [Ons Bcex cny4vaesB - B C/ly4ae U3MEHeHUs CoCTaBa aKLUWMOHepoB, Koraa HoBble
aKUMOHEpPbl CYLWECTBEHHO YNy4llaloT OLEHKY BO3MOXHOM MNoAAepXKW 3aeMLlimKa/KoHTpareHTa.
[aHHoe gencTBme gokHO 6bITb 060CHOBAHO MOTUBUPOBAHHbBIM CYXAEHUEM.

2.6.2. B oTHOWeEHMN PU3NYECKUX NNL,.

2.6.2.1. [Onsa obecueHeHns mn3-3a UHPopMauum o6 yxyaleHUU nnaTexecnocobHoOCTn — B
cny4yae nosnydeHms nHdbopMaumm O BOCCTAHOBIEHUM MAATEXECNOCOBHOCTU M COXpPaHEeHWU 3TOro
CcTaTyca B TedeHuWe Cpoka He MeHee 6 mec.1'®

2.6.2.2. [Ona obecueHeHUsa un3-3a uHdopmaumm o6 UCNONHUTENBHOM NpPOU3BOACTBE — B
c/lyyae noralleHus 3a40/HKEHHOCTU N0 UCNONHUTENBbHOMY NPOU3BOACTBY.

2.6.3. B oTHOWEHUN OpMANYECKUX N PUNYECKNX NTNLL.

2.6.3.1. [Ona obecueHeHWs n3-3a HapyLEHUS CPOKOB WCMNOSHEHUS 0643aTenbCcTB — B
cny4yae NoAHOro UCMOSIHEHUS MPOCPOYEHHbIX 06593aTeNnbCTB U HE MeHee YyeM 6 MecC. 06CnyXXnBaHums
3a40/KEeHHOCTHN 6e3 npocpoyeK, NpeBbIWALWMX CPOK, MO3BOAAOWMA OTHOCUTbL 3a[40/1KEHHOCTb K
ornepaunoHHon. B cnydyae Hannuma [AOKYMeHTOB (KOMWI [OKYMEHTOB) O CBOEBPEMEHHOM
MUCNosiHEHUN 0653aTeNnbCTB M peasibHOM MCNOoAHeHUUM o0b6a3aTenbCTB B TeydeHue 3 AHen nocne
HacTynjieHns CpoKa KOHTpareHT/3aeMWmK Takxe MOXeT OblTb BblBe4eH W3  COCTOSHUSA
obecueHeHuUs, gaHHOe AencTBue A0/MHKHO 6biTb 060CHOBAHO MOTMBUMPOBAHHLIM CYXXAEHUEM.

2.6.3.2. [Ona obecueHeHUs u3-3a pecTpyKTypu3aumm B MNOMAb3y 3aeMlimka — B Cly4ae

MOJSIHOFO  MOralleHus  pecTpyKTYpUpOBaHHOW  3af40/hKeHHOCTM  (KpoMe  c/iydyaeB, Koraa

17 Cnpaa ANs NPOCTOThbl MOXET U3MEPATLCA KakK pasHULAa Mexay A0XOAHOCTbIo o6nuraumm n G-KpuBow Ha
CpOK, paBHbIl glopauun obnuraumm.

8 HanpuMep, yBonbHeHWe 6e3 nepexoaa Ha HOBYO paboTy SABMSETCS MPM3HAKOM 06eCLeHEeHUs!, Npu YCTPOMCTBE Ha HOBYIO
paboTy 3a40/KEHHOCTb 3aeMLUMKa NepecTaHeT cumMTaTbcs obecLeHeHHoW Yepes 6 Mec.
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OAHOBpPEMEHHO C MoraweHneM BO3HWKAEeT HOBas 3a40J/IKEHHOCTb) WM 06CNYy>XMBaHUS MNpoYen
3a40/MKEHHOCTN 6e3 pecTpyKTypu3aumihi M NpoCpoyveKk, MpeBbIWAWmMX CPOK, MO3BOJSISAIOLLNIMA
OTHOCUTb 3a40JIXEHHOCTb K OMepaunoHHON, B TeYEHME CPOKa He MeHee 3 MecC. Nocsie noraweHuns
pPEeCTPYKTYPUPOBAHHOWM 3a40/1KEHHOCTMU.

2.6.3.3. B cnyyae nonyyeHus uHdopMauum O NpeKkpaweHnn cyaebHoro/yrosoBHOro
npecnenoBaHUs 3aeMlMKa/KOHTpareHTa NyTeM onpasAaTebHOro nNpmurosopa amMbo npekpalleHums
aena. Mpu 3TOM B CllydYae MUPOBOro COrNalleHUst MexAay 3aeMLMKOM/KOHTPareHTOM U MCTUOM
Ynpasnsatowaa KoMnaHus ob6sa3aHa NpoBeCcTM oLeHKY (PMHAHCOBOIO COCTOSIHUSA C YYETOM U3BECTHbIX
WKW npeanosiaraeMbix YCJ10BMN MUPOBOIO COr/ialleHuns.

2.6.3.4. [Onsa o6s3aTtenbCTB KOHTpareHta, KoOTopble CcTanuM obecueHeHHbIMKM UK3-3a
HapyLlWeHns YycnoBui obcnyxmBaHua no ApyruMm obsas3aTtenbCTBaM KOHTpareHTa/3MuTeHTa, - B
cnlyyae noraweHus pecTpyKTypUpoBaHHOM UAM NPOCPOYEHHOM 3a[0/1KEHHOCTU U 0b6CnyXunBaHus
BCEW npoyer 3af0/1KEHHOCTM 6e3 HapyLeHWUn YyCIIOBMIN UM PECTPYKTYpuU3aunin B Te4EHNE BCEro
nepuoga Ao noraweHus n 6 mec. nocne noraweHnsa Npob6aeMHON 3a40/1KEHHOCT!.

2.7. Pacuer cnpaBeasiMBoiM CTOMMOCTM aKTMBAa C Y4Y€TOM TMpPU3HAKOB
ob6ecueHeHun (Ao aedonTa KOHTpPareHTa)

2.7.1. CnpaBeanmeasi CTOMMOCTb aKTMBa Npu BO3HUMKHOBEHUWN MPU3HAKOB obecueHeHus
onpeaensieTcs no MeToAy MNpuMBEAEHHOW CTOMMOCTU OyaylMX AEHEeXHbIX MOTOKOB, Y4UTbiBas
KpeaAnTHble PUCKM 4Yepe3 KOPPEKTUPOBKY AeHeXHbiXx noTokoB (dPopmyna 2), 3a WUCKIOYEHUEM
Cly4yaeBs, ONMUCaHHbIX HMXeE B 3TOM NyHKTEe. BepoaTHocTb aedonta PD(T(n)) onpeaensieTcsa € y4eToM
MOMOXEHWUI, YCTaHOBNEHHbIX B pa3aerne 4.

2.7.2. Ona oueHkM cnpaBeaMBOM CTOMMOCTM npaB TpeboBaHWMM NO aKTUBaM
(poroBopam) ®oHAa K PU3MYECKMM NnuaM A0 HacTyrnieHms aedonta U C yYEeTOM MOJIOXKEHUN B
Pazpgene 6, wucnonb3yerca ®opmyna 2, B KOTOpoh Kaxpoe npoussegeHue PD(T(n))*LGD
3aMeHseTca Ha CoR. CoR onpenensetrca B COOTBETCTBUU C NOPAAKOM, YCTAHOB/IEHHOM B pa3fene
6. Ins oueHKkn KpeauTHO-obecLeHeHHbIX akTUBOB UCMoNb3yeTcs 3HadeHme CoR ansg ctagum 2.

2.7.3. 0na npocpovYeHHOW 4acTu 3ago/keHHocTn B ®opmyne 2 B kadectBe (Tn)
npuHMMaeTcs 1 AeHb, €CIM MOTUBUPOBAHHBIM CyXXAEHWEM He YCTaHOBAEH MHOM CPOK.

UHpopMaumns O BbISIBJIEHHbIX pU3HaKax ob6eCUeHEHUsT W BbIXO4€ U3 COCTOSIHUS
obecueHeHUs rNpeaocTaB/isieTcs YrpassoLel KoMnaHnesn B Creunann3npoBaHHbIb Aerno3nTapui
He nosgHee cneayowero paboyero AHS 3a AHEM BO3HUKHOBEHMS MpuU3HaKka obecueHeHus wan
BbIX04a M3 COCTOSIHMS obecuyeHeHus (npu ycioBumn, 4To nHGopMaumnsi 0 BOIHUKHOBEHUMN PpU3HaKa
obecuyeHeHnss wuau BbiIXoda W3 COCTOSIHMS O6eCUEHEHMS MpPsSIMO WJIM KOCBEHHO Habsrwgaema

Ynpasnasiowen KkoMrnaHuenn).

40



Paspen 3. OueHKa aKTUBOB, HAXOASALWMNXCA B COCTOSIHUU necbon'ra.
3.
3.1. NMpenenbHblie CpPOKMU npu3HaHunsga .qecbonTa ansa pPpa3JinyHbIX BUAOB

3aA0J/IHKEHHOCTHU (opral-msauml MOXeT CaMOCTOoATE/IbHO YCTAHOBUTb ME€HbLUUe CpOKVI).

AebuTtopckan 3af0/1XKeHHOCTb/06a3aTenbcTBa

Cpok
Ae6bnTOpOB/KOHTPAreHTOoB/MUTEHTOB/3aeMLIMKOB

O6sa3artenbcTBa 06nmMraumsam poCcCUMCKUX/MHOCTPAHHbIX

7 / 10 pabouunx aHen
3MuUTEHTOB!® / P A

O6s3aTenbcTBa NO BbiNAaTe 40Xo4a MO A0JIEBbIM aKTMBaM

. 25 pabouunx gHen
POCCUNCKUX/NHOCTPAHHbIX 3MUTEHTOBZC P

ObsazaTenbcTBa No 3arMaM/KpeanTam pUANYECKUX NuL, 30 KaneHaapHbIX AHEN

ObszaTenbcTBa Ha MeX6aHKOBCKOM pblHKE, pbiHKE

5 pabouunx aHen
NpOU3BOAHbIX MHCTPYMEHTOB, pbiHKe PEIO P A

NHasa 3a801KEHHOCTb CbVIBVI‘-IeCKVIX n opnandyecknx nuy nepen

Mo 90 kaneHAapHbIX gHen

3.2. B oTHOweHuM wpuanyveckux nvy aedonT U nNpupaBHUBaeMble K HeMy
Cco6bITUSA yKa3aHbl HUXKE:

3.2.1. HapyuweHue ycnoBuin noraweHns nnu BbinaaTbl NPOLEHTHbIX AOXOA0B MO aKTUBY, a
Takxe noboro nHoro obssartenbLCcTBa Ha Cpok, HGONbLWKIA, YeM yKasaHo B N.3.1, B ciydae ecnu
AaHHas MHopMauKns NpsSMO UM KOCBEHHO Habnwgaema Ynpasastowen KoMnaHuen.

3.2.2. OdwuuymanbHoe onybnvMkoBaHWe B COOTBETCTBMW C deaepasibHbIMU 3aKOHaMU WU
WHbIMU HOPMATMBHbLIMW NPaBOBbIMX akTamMu Poccuinckon degepaumm nan NHOCTPaHHbIX rOCYyAapCTB
WHdOpMaLNM O NPOCPOYKE UCTMOTHEHMS SMUTEHTOM CBOUX 0653aTeNbCTB;

3.2.3. OdwuuymanbHoe onybinkoBaHue pelleHns 0 NnpM3HaHun 6aHKPOTOM.

3.2.4. OdwuuymanbHoe onybnmMkoBaHWe peleHns O Havane TrMpUMeHeHns npoueayp
6aHkpoTcTBAa - CO pAHA onybnmkoBaHus cooblweHna [0 A[aThl, NpealwecTBylowen gate
onybnmnkosaHusa coobuieHns o6 oKOHYaHUK NpUMeHeHus npoueayp 6aHKpoTCcTBa.

3.2.5. OdwuumnanbHoe onybnmkoBaHue nHbopMaLnun o0 NMKBMAALMN IOPUANYECKOro Nnua,
3a@ UCKJIIDYEHNEM CllyYaeB MOr/IOWeEHUS U NPUCOEANHEHNS.

3.2.6. TlpucBoeHMe 3aeMWUKY/KOHTpareHTy pentnHra SD (SelectedDefault) wan D

(Default) co cTopoHbl peNTUHIOBbIX areHTCTB.

19 [1aHHbIA CPOK MCMOMb3YETCS TOMIbKO B Cllydae Hanuuusi COO6LEHNI OT SMUTEHTA, areHTa UM UHbIX YNOIHOMOUYEHHbIX
YL 0 HaMepeHUM UCMONHUTL 0b6a3aTenbCcTBa B 6GavdKailune AHU, T.e. 0 TEXHUYECKOM XapaKTepe npocpoyku. B cnyvae
OTCYTCTBUSI TakMx CO06LLEHN 160 B cnydyae 06bsBNeHus o aedonTte AedonT cumTaeTcs HaCTYNMUBLLMM CO AHS,
CcnepymoLero 3a yCTaHOBMEHHbIM CPOKOM UCMONTHEHWSI 0653aTeNbCTB.

20 laHHbIN CPOK UCMOJIb3YETCSA TOMbKO MPY HaMYMUM COOBLLEHWN O BbinNaaTe AMBUMAEHAOB SMUTEHTOM.

41



3.2.7. OG6HapyxeHune KpeauTopoM HEBO3MOXHOCTU 3aeMLUMKa UCNOSHUTL o0bs3aTenbcTBa
B CUNY Kakmx-nnbo obcToATenbCcTB 6€3 NpuHATUA cheumanbHbiXx Mep (Hanpumep, peanusaumu
3anora)

3.3. B oTHoweHuu Ppusnyecknx nuy K aedcdonty npMpaBHMBAIOTCA cleayroume
cobbiTus:

3.3.1. HapyweHus ycnoBui noraweHns Mnu BbiMjaaTbl NPOLEHTHbLIX AOXOA0B MO aKTUBY,
cocTaBnsowemy aktuebl MU®, a Takxe nwboro nHoro obsizatenbcrea aebutopa Ha cpok b6onee
yeM ykasaHo B n.3.1., B cnydae ecnm gaHHas uHdoOpMauusa npsiMO UM KOCBEHHO Habnwopaema
YYaCTHUKOM pbIHKa.

3.3.2. OdunumnanbHoe onybnmMKoBaHne pelleHns 0 NpuU3HaHumM nuua 6aHKPOTOM.

3.3.3. OduumnanbHoe onybMKoBaHME peLleHMs O Hayasle NpUMEHeHUs K nuuy npouenyp
6aHKpoTCTBa - €O JAHA onybnukoBaHmsa coobweHns [0 AaTthl, MNpealecTBylowen aate
onybanKoBaHMs coobueHns 06 oKoHYaHUK NpuMeHeHus npoueayp 6aHKpoTCcTBa.

3.3.4. MonyyeHne cBeaeHun 06 ocyxaeHMn @GU3NYECKOro Avua No  YroJIOBHbIM
npectynaeHusam (KpoMe C/lyyaeB OCYXAEHMUS Ha YC/TOBHbIN CPOK).

3.3.5. MonyyeHue ceeageHnin 06 o6bsaBNEHMN HU3MYECKOro nLa nponaswnM 6e3 BecTu.

3.3.6. Mony4yeHune nHdbopMaumm o HaCTynneHnn cMepTu GU3n4ecKoro nmua.

3.4. [OedonT no pasnIMiHbIM aKTUBaM, OTHOCALLMMCA K KOHTPareHTy.

3.4.1. B cnyyae BO3HMKHOBEHUSA pAedonTta Mo OAHOMY aKTMBY OCTallbHbl€ aKTUBHI,
OTHOCSLUMECS K KOHTpareHTy, TaKXe CUMTalTCA HaxoaswumMuca B gedonrte, caM KOHTpareHT
(3aeMLMK/3MUTEHT) CYNTaEeTCa HaxoaswWwmnMcs B gedonTe.

3.4.2. He obecneyeHHble 3a510rOM HEeABMXUMOCTM, CTPAxXOBKOM IM60 3a710roM JIMKBUAHbBIX
LeHHbIX 6ymar nopyuuTenbCTBa W rapaHTMM Haxopsuwerocsas B paedonTte KOHTpareHTa He
NMPUHUMAIOTCS B pacyerT.

3.4.3. B cnydae HacTyn/eHuns cobbITni, NpUpaBHEHHbIX K aedonty,
OMUTEHT/KOHTpareHT/4ebntop/3aeMWmK CYMTAETCA HaXOAALWMMCS B COCTOSSHUKM pedonTta, Bce
AKTUBbI, OTHOCALLMECS K HEMY, CHATAIOTCH HaxOASALWMMUCS B COCTOSSHUM AedonTa.

3.4.4. YnpaBnsowas KoOMnaHus npuM  MOHUTOPUHre  3a40/KEHHOCTUM  y4duTbiBaeT
NMPUHAANIEXHOCTb KOHTpareHTa K rpynne KoMnaHwih. Mpu BO3HMKHOBEHMW cobbITUS gedonta y
XONIAMHIOBON KOMMaHMM nnMb60 y KAOYEBbIX?! KOMMAHWN Tpynnbl, K KOTOPOW MNPUHAANEXUT
KOHTpareHT, U noayyvyeHun mHdopmaumm o6 3ToM YNpasnsdwoLen KOMNAHUEN, KOHTpareHT Takxe
CUNTaETCA HaxoAsWMMCs B COCTOSHUM adedonTa (3a UCKKYEHMEM Clydvyaes, KOraa KOHTpareHT
nmeeT Nyb6aMYHbIE KOTUPOBKUW aKLUMR, AONTrOBbIX 0693aTeNbCTB UM NPOU3BOAHbLIX NHCTPYMEHTOB U

3TN KOTUPOBKWMN HE MOKa3blBalOT NMPU3HAKOB o6ecu,eHeva, a TaKXXe Ccny4daeB, Korga KOHTpareHT

21 Cnncok KYEBbIX KOMMaHUIA rpynnbl, K KOTOPOW NPUHAANEXMUT KOHTPareHT, COCTaBNseTcs Ynpasnsatolei
KOMMAaHMEn CaMOCTOATENbHO.

42



npoao/mkaeT obcnyxuBaTtb A0Ar Mocse HacTynneHus cobbitus gedonta y KOMMNaHWWA rpynnbl, K
KOTOPOW OH MPUHAANEXMUT).
3.5. OueHka cnpasBea/MBOi CTOMMOCTU aKTUMBOB, Haxoasawunxcs B aedonrte
[ns BCcex KnaccoB aKTUBOB, HAaXOASALWMNXCSA B COCTOSHUM AaedonTa, cnpaBeanmsas CTOMMOCTb
aKTMBa onpeaensieTcs B cootBeTcTtBmun ¢ ®opmynon 2, npu atom PD(T(n)) npMHMMaeTcs paBHbIMU
1.

3.5.1. 3ap0/mKEeHHOCTb U3NYECKUX UL, OUEeHMBaeMas 40 HaACTyrnieHmns cobbitnii gecdonta
¢ ncnonb3oBaHmem CostOfRisk, ¢ gaTtbl (BkatoYas) HacTynneHus gedonta wanm NpupaBHEHHbIX K
HeMy cobbiTnii oueHmnBaeTca B obwem nopsigke, ¢ ncnoab3doaHnem PD mn LGD. Mpu 3TOM 3Ha4yeHue
PD ans Takon 3a40/HKEHHOCTU MPUHMMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecnm KOHTpareHT/3MUTEHT HaXxoAUTCS B COCTOSSHUM 6aHKpPOTCTBA

3.5.2.1. CrouMmoCTb nNpuUHUMAETCs PpaBHOW Hynw nNo TpeboBaHMAM Ha rMoraweHue
OCHOBHOro gonra (nonHoe/4yacTu4yHoe, CPOK KOTOPOro HacTynwui) M NPOLEHTOB, 3@ UCKIOUYEHNEM
[o/ira, OUeHMBaeMoro OueHWMKoM un obecnevyeHHOro TOpPryembiMM LeHHbIMM BHyMaramm,
HEeABMXXMMOCTbIO, OMUMOHHbLIM COrfaleHmneM, CTPaxoBKOM NM6O MopyynTenbCTBOM TPETbUX NuUL;
OUEeHKa JAO0/KHA MpOBOAUTBCA C YYETOM CPOKOB M BO3MOXHOCTM MOAYyYeHMS BbInaaT Mnpwu
peanunsaummn obecnevyeHmns Ha oCHoBe 060CHOBAHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOMO) Cy>XAEHUS
YnpaBnasaoLwen KoMnaHuu.

3.5.2.2. CTOMMOCTb MpUHMMaeETCss pPaBHOW HYJIIO MO BCEM BbIMyCKaM AOMIOBbIX LEHHbIX
6ymar amMuTeHTa, BCEM MMeLWNMCS TpeboBaHMAM K SMUTEHTY MO BCEM BbIMyCKaM LEeHHbIX Hbymar,
BKJ/ItoUas TpeboBaHMs Ha BbINAATY KYNOHHOro A0OX0A4A 3a npeabiaylimMe KyrnoHHble Nepuoabl, BCEM
npoymMm TpeboBaHUAM KOHTpAreHTy, 3a MWCK/IIOYEHWEM CJ/lydaeB, Koraa y AaHHoro TpeboBaHus
(BbINyCKa UEeHHbIX 6yMar) MMelTCs pPblIHOYHbIE KOTUPOBKM NMOGO MMEETCA OT4veT OUeHLMKa
AaBHOCTblO He 6onee 6 Mec. 40 MOMeHTa oueHkn CYA, co3paHHbIM nNocne Hadana npoueaypsbl
6aHKkpoTCTBa.

Mpn ncnonb3oBaHMM OTYETa OUEHLLMKA MPU NOSIBJIEHUM HOBOM MHMOPMaLUU O CHUXEHUU
BO3MOXHOCTU BOCTpebOBaHUA 3a40/KEHHOCTU WIN CHUMXKEHUM OLEHKW MOTEHUMaNbHbIX CYMM K
NoSyYEHUIO yNpaBnaowWas KOMNaHMsa AO/KHA B CPOK He 6osee 2 Heaenb NONYYUTb HOBbIA OTYET
oueHwmKka NMbo NpUHATbL CTOMMOCTb 3a4,0/IKEHHOCTU PaBHOM HYJIHO.

3.6. Bbixoa u3 cocrtosiHua aecdonta (nepexon BO3MOMXEH TOJIbKO B COCTOsSIHME
obecLeHeHunn).

3a40/HKEHHOCTb NepecTaeT cYnTaTbCsa AedoNTHON B Cneaylwmx cnydyasax:

3.6.1. B cnyvyae pecTpykTypm3sauum p[edonTHOM 3a40/KEHHOCTM KOHTpareHTa nepeg

(bOH,CI,OM nocne cobbiTns nepsoro O6CJ'IY)KVIBaHMH aonra.
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3.6.2. Ecnu 3a40nXeHHOCTb 6bis1a npn3HaHa aedonTHon n3-3a aedonta KOMNaHui rpynnel,
K KOTOPOW MPUHAANEXWUT KOHTpAreHT — nocne nyb6amyHoro 06bsBneHmnsa o pecTpykTypusaumm nnbo
MWUPOBOM COI/1allEeHUN.

3.6.3. B cnyuyae Bo3o6HOBNEHUS 06CNyXmnBaHUA gonra no rpaduky.

3.6.4. B cnyyae nony4veHus uHdoOpMmaumm O NpeKpalleHWM YrosioBHOro npecnenoBaHus
3aeMLumKa/KoHTpareHTa nyTeMm onpaeaaTenbHOro npurosopa nmbo npekpalwleHns agena, a Takxe B
cny4ae npekpaweHunsa gena o baHkpoTcTee. Mpu 3TOM Ynpasnsatowas KoMmnaHmsa obs3aHa npoBecTu
oueHKy (PMHAHCOBOro COCTOSIHUSA C YYETOM M3BECTHbIX WM npeanonaraeMbiX YCOBUI MUPOBOrO
cornaweHums.

3.6.5. B cnydae nossneHus @usamyeckoro nuua, o6bsBNEHHOro paHee nponaswum 6e3
BECTU, N BO30O6HOBEHNA 06CNYXMBaHUS 3a40/KEHHOCTH.

UHpopmMaumnss O BbISIBIEHHbIX COBGbITUSIX, TPUPABHUBAEMbLIX K AepONTY U O BbIXO4E
KOHTpareHTa M3 COCTOsIHMSI Aegonta, npeaocTaB/IseTcss Ynpasasowen KoMmraHuen B
Cneynann3npoBaHHbIA A€ENo3nTapuii He [o3gHee caegyruero paboyero AHS 3a Aarton
BO3HWKHOBEHMNSI Takoro cobbitus (rnpyu ycioBuu, 4TO MHGOpMaumsi O BO3HUKHOBEHWUM TaKoro
CObBbITHSI ITPSIMO MJIM KOCBEHHO Habsrogaema Ynpas/isiowen KoOMIaHnen).

Paspnen 4. Nopsaok onpeaeneHns PD no 3af0/MKEeHHOCTU IOPUANYECKUX Jnl.

4. Otanbl onpepeneHna BepoaTHoctTu pedonta (PD) no 3ap0/mKeHHOCTHU
OPpUANYECKUX NNL:

1) onpepensieTca rogoBas BEpOSTHOCTb AedonTa KOHTpareHTa;

2) npu HeobXoAMMOCTU OCYLLECTBASETCA KOPPEKTMPOBKa Ha obecueHeHnE;

3) B npeayCMOTpPEHHbIX HacToALWMM Paszgenom CAy4yaax  ocyllecTBiseTcs
AONONHUTENIbHAA KOPpPeKTUpPOBKA Ha CPOK AEHEeXHOro noToka, K KoTopomy 6yaert
NPUMEHATLCA AaHHas BEPOSITHOCTb AedonTa

4.1. BeposatHocTb Aecdonta (PD) Ha ropn3oHTe 1 roa onpeaensieTcs cneayrowmmm
MeTroaaMum:

4.1.1.B cny4yae Hannuuns y KOHTpareHTa penTuHra OAHOro U3 MeXxayHapoAHbl peNTUHIOBbIX
areHTCTB - Ha OCHOBaHUWM MNy6/NYHbLIX AOCTYMHbIX AAHHbIX MO BeposTHocTaMm pedonta (PD)
penTnHroBoro areHtcrea Moody's, nybauMkyemMoro Ha canTe areHTCTBa B COCTaBe OT4yeTa no
eXeroaHoMy WuccrnefoBaHUl KopnopaTuBHbIX AedontoB (Annualdefaultstudy) ¢ npumeHeHunem
COOTBETCTBUSA YpPOBHEMN PENTUHIOB, Tabnuua «Averagecumulativeissuer-
weightedglobaldefaultratesbyalphanumericrating» ¢ 1998 roaa. Bbibupaetca 3HavyeHne PD ans
cpoka 1 rog;

4.1.1.1. Ona uenen onpeaeneHnss MUCNOAb3yeMOro pemTMHra KOHTpareHTa / 3MuTeHTa
aHaNU3MpPYIOTCA PEeruTUHIN, MPUCBOEHHbIE MEXAYHAapOoAHbIMWU PEUTUHIOBbIMKM areHTcTBamm (MPA)
S&P, Moody’s, Fitch.
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4.1.1.2. B cnyyae Hanuuusa penTUHra, MNPUCBOEHHOINO0 HECKObKUMU PENTUHIOBbIMU
areHTCcTBamMmn, BbibnpaeTcss HAUMMEHbLUNIA PENTUHI U3 aKTyasbHbIX;

4.1.1.3. Ecnu oTobpaHHbIN pEATUHT NPUCBOEH PENTUHIOBbIM areHTcTBoM S&P mnun Fitch, To
B COOTBETCTBMM C NMpuaoxeHuem [l onpenensercs COOTBETCTBYIOLWMN eMy pPenTUHI OT areHTCTBa
Moody'’s;

4.1.1.4. Ana oTo6bpaHHOro penTMHra UCnosb3yeTcsi BEPOSATHOCTb AedonTa B COOTBETCTBUMU
cn. 4.1.1.

4.1.1.5. B cnyyae oTCcyTCTBUS pelTUHra, npucBoeHHoOro MPA, MCNOMb3YOTCA PENTUHIU,
NMPUCBOEHHbIE POCCUNCKMMW PENTUHIOBbIMKM areHTcTBamm DkcnepT PA n AKPA ¢ nocneaywowmm
oT60pOM penTUHra u NpmMBeAEHNEM ero K wkane Moody’s B cootBeTcTBMM . 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae OTCYTCTBUSA Y KOHTpPAreHTa peMTuUHra n Haam4uuns Bbinyckos obnumraumt - no
OLEHKE COOTBETCTBUS YPOBHIO penTUHra 4yepes KpeauTHblM cnpsg obnavraumi  AaHHOro
KOHTpareHTa, onncaHHbin B MNMpunoxennn B.

4.1.3. B cnyyae OTCYTCTBUS Y KOHTpAreHTa pernTuHra u oTCyTCTBUSA BbiMyCKOB obnmrauni B
cneayrouwem ropsake:

4.1.3.1. [nsa KpynHbIX KOHTPAreHToB, He oTHocAwmxca Kk MCB (Bbipydka 4 mnapa py6. un
bonee B roa) NpuUMeHSIETCS CpeaHssl BepoSATHOCTb Aedonta ansa SpeculativeGrade oT areHTcTBa
Moody’s Ha OCHOBaHMM OT4YeTa MO eXerogHoMy MWCCNefoBaHMI0 KOpNopaTuMBHbLIX AedonToB
(Annualdefaultstudy) ¢ npuMeHeHMEM  COOTBETCTBUS  YpOBHEW  pentmHros, Tabnuua
«Averagecumulativeissuer-weightedglobaldefaultratesbyalphanumericrating» ¢ 1998 roga.
Bbibnpaetcsa 3HaueHmne PD ans cpoka 1 rog;

4.1.3.2. Onsa npeanpusatun MCb (Manbii n cpegHun 6U3HeC) NpUMEHSeTCss CTaTUCTUYECKUI
yCpeAHeHHbI nokasaTenb A4edOoNTOB B 3aBUCUMOCTU OT OTpacsn, NpmeeaeHHbin B MNMpunoxeHun I
IOpuanyeckoe nuuo oTHocuTCca K kateropum MCB B cnyyae, ecnm Ha AaTy OUEHKW YUCIIUTCA B
peectpe MCB22 unun ecnu ero Bbipy4Yka cocTaBnsieT MmeHee 4 mnpa. py6. B roa.

4.1.3.3. B cnyyae, ecnim HEBO3MOXHO MAEHTUDUUNPOBATL NPUHAANEXHOCTb KOHTpareHTa K
MCB (HanpuMep, TeppuTopuanbHbln aenapTaMeHT duHaHcoB, ®IYIM, MYI un T.n., HEe uMeLWwMme
MeXAYHApPOAHOrO perlTUHIa), TaKOM KOHTpareHT OTHOCUTCS K KaTeropuun KpyrnHbIX 3aeMLLNKOB.

4.2. KoppekTupoBka BepoAaTHOCTM pgedonta B OTHOWEHUM obecueHeHHoM
3aA0/DKEHHOCTN, He Haxopaswenca B aecdonre.

4.2.1. Ana obecueHeHHbIX HEeMpPOCPOYEHHbIX AEHEXHbIX MNOTOKOB KOpPPEeKTUpOBKa
OCYLLEeCTBSETCS B ClieAyloleM nopsake:

4.2.1.1. Npn MCNONb30BAHNN PENTUHIOB PEUTUHIOBLIX AreHTCTB — MNYTEM  MNOHWUXEHUS
pentnHra Ha 1 cryneHb. [lOHMXeHMe Ha 6o0nbllee KOAMYECTBO CTyneHen odopMaseTcs

MOTUBUPOBAHHbLIM CyXAEHNEM ynpaBnmou.l,eVl KOMMNaHWnN.

22https://ofd.nalog.ru/
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4.2.1.2. Ana obecueHeHHON 3a[40/IKEHHOCTU KPYMHbIX KOHTPAreHTOB WCMNOJb3yeTcs
BEPOSATHOCTU aedonTa ANna caMon Xyawen pentmHroson kateropmmn (Ca-C).

4.2.1.3. No obecueHeHHbIM 06513aTENbCTBAM KOHTPAreHTOB-(PU3NUYEeCKNX NNl NpUMeHSeTCs
CoR, paccunTtaHHbI Anga ctaann 2.

4.2.1.4. Npn oueHke ana MCB, ons KOTOpbIX He onucaH crnocob pacyeTa, BEpOSITHOCTb
aedonta OepeTcs paBHOW CpeaHEN BenMUMHE Mexay 1 ©n BeposiTHOCTbi aedonta ans
HeobecLeHeHHOro aKkTnBa/3a40/1KEHHOCTU C OKpPYriieHNeM A0 4 3HaKOB rocse 3ansTon.

4.2.2. Ans 06eCUeHEHHbIX MPOCPOYEHHbIX AEHEXHbIX MOTOKOB23 BeposATHOCTb AedonTa
paccynTbIBAETCS B COOTBETCTBUKN C DopMysiol 3:

dopmyna 3.

t
PD(t)npocpou = PD + T * (1 — PD)

+1
roe

t - cpok npocpouky,

PD(t)npocpou — BEpoOATHOCTb AedonTta Ans NPOCPOYEHHOW Ha t AHEN 3a40/1KEeHHOCTU C
MOMEeHTa MPU3HaHMA MPOCPOYEHHOW 3a40/HPKEHHOCTM He onepaunoHHON. Moay4yeHHoe 3Ha4veHue
onpefensierca A0 4 3HAKOB Nocne 3anaTon.

T - CpOK 4719 NPU3HaHMA AaHHOIMo TUMa 3a40/KEHHOCTM AedONTHOMN,

PD onpenensetcs:

- B CNy4yae, €CnM no KOHTpAreHTy OTCYTCTBYIOT Mpu3Hakm obecueHeHus WHble, 4eM
npocpoYveHHas 3aZl0/1XEHHOCTb - Kak rogosas PD B cooTBeTcTBUM C N.4.1;

- B C/ly4ae, €C/in NO KOHTpAreHTy UMelTCs AOMOJSIHUTENbHbIE NMPU3HaKKM obecueHeHns - Kak
rogosas PD, 4ONONHUTENbHO CKOPPEKTUPOBaAHHAs B COOTBETCTBUM € N.4.2.1

4.3.B cnyvyae, ecnum Yy KOHTpareHta, MO KOTOPOMY BbifiBJIeHbl MNPU3HAaKHN
obecueHeHUs, UMeeTCA OQHOBPEMEHHO HECKOJIbKO 3aA0/IKeHHOoCTei, To PD KOHTpareHTa
NPUMHUMAaETCA paBHOW HanbonblieMy 3Ha4YeHUO U3 PD, paccuMTaHHbIX B COOTBETCTBUM C
n.4.2.1-4.2.2. NMpu 3TOM NO Ka>kaoMy u3 ob6ecueHeHHbIX MPOCPOYEHHbIX 06A3aTenbCTB,
AocTtaTtovyHo onpeaenutb PD (t) npocp no AeHEeXHOMY NOTOKY, OTHOCALLEMYCA K AAHHOMY
obsasaTtenbcTBy, ¢ HaumbosbwmM CpokOM npocpouku. [MMonyyeHHoe TakmMm o6pasom
3HauyeHue PD KOHTpareHTa NpMMEHSeTCA KO BCeM o6si3aTenibCTBaM KOHTpareHTta, nocne
yero no HenpocCpoYEeHHbIM [AEHEeXHbIM NMOTOKaAM AOMNOJIHUTENIbHO KOPPEeKTUpPyeTCcs Ha
CPOK AEHEeXHOro NoToka B COOTBETCTBMM C Nn.4.4.

4.4. KoppeKTMpoBKa BepOATHOCTM AedosiTa KOHTPaAareHTa Ha CPOK AEHEeXHOoro

noToKa

23 MIckNtoYEHNE COCTABNSET 3a0/KEHHOCTb, 06€CLIEHEHME MO KOTOPO paccUMTbIBaNoCh paHee C MOMOLLbI0 AaHHbIX MO
CostofRiskno noptdensm 6aHKoOB.
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4.4.1. na Kaxanoro AeHeXHoro notoka paccuutbiBaetca PD, ncxoaa m3 PD kOHTpareHTa
(onpeneneHHOro B COOTBETCTBUM C NM.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro NoToKa:
o KoppekTupoBka Ha CpOK AEHEXHOro noToka He OCyLlecTBAseTcd A0 MOMeHTa MepBoro
rnoraweHus no 3ag0/1KEHHOCTU, B C/iy4yae, ec/iM CPOK A0 AATbl AEHEXKHOro rnoToKa He npeBblWwaeT
1 roga oT AaTbl OLEHKN M BEPOSAATHOCTb AedonTa KOHTpareHTa npeBbilaeT BepoOsSTHOCTb AedonTa
ANS Hauxyawero peiTuHroBoro rpeinaa (Ca-C)?* no paaHHbIM oTtyeTa (Annualdefaultstudy)
pPENTUHIroBOro areHTcTea Moody’s (ans topuanyeckmx nuy, He asnsaowmmnuca MCB) nnm Hanxyalen
BEPOSATHOCTK AedonTa ANs Takoro aktuea u3 kateropum MCB (Npu OTCYTCTBMM MPOCPOYEHHbIX
OEHEXHbIX MOTOKOB, BbIBOAALMX 3a40/1KEHHOCTb M3 COCTOSSHUSA OMepaunoHHON);

o KoppeKkTupoBKa Ha CpOK AEeHEeXHOro noToka He OCYLLeCTBASeTCs, B Cy4vae, ec/in CpoK A0
0aTbl AEHeXHOro rnoToka He npesBbiwaeT 1 roga oT AaTbl OUEHKW WM Yy KOHTpareHTta MMelTCs
MPOCPOYEHHbIE AEHEXHbIe MOTOKWU, BbiBOASLWME 3a40/HKEHHOCTb U3 COCTOSAHNSA ONepaulnoOHHOMN.

B cnyuae, ecnn koppektupoBka PD Ha CpoK [OeHeXHOro noToka He OCyWecTBiseTcs,
BEpOATHOCTb gedonta Ans aeHexHoro noTtoka (PD(Tn)) npuHMMaeTcsas paBHOM BEPOSATHOCTU
AedonTta KoHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. [Onss KOpPPEKTUPOBKU BeEPOSITHOCTM AedonTa Ha CPOK [OEHEXHOro roToka
ncnonb3yeTrcsa @opMmyna pacyeta BepoATHOCTM pedonta no noaxoAy OLEHKWM WMHTEHCUMBHOCTMU
(®opmyna 4).

dopmyna 4. Pacuert BepoaTHOCTM AedosiTa N0 MeToay OLleéHKU MHTEHCUBHOCTM.

PD,=1-(1- PD)s%s

rae,

PD - BepoATHOCTb AedonTa KOHTpareHTa, paccuMTtaHHas B COOTBETCTBUM C N.4.1-4.3;

D - KO/IMYeCTBO KasieHAapHbIX AHEeN A0 noraweHuns/odepTbl LEHEXHOro NOToKa;

3HaueHune PDp okpyrnsercs A0 4 3HAKOB nocsne 3ansaTon.

4.5.CooTBeTCTBME LIKaJl PEMTUHIOBbIX areHTCTB.

4.5.1.CooTBeTCTBME LWKaS PEUTUHIOB YCTaHaB/MBAETCA B COOTBETCTBMM C Tabnuuen 1
Mpunoxenusa A.

4.5.2.CooTBETCTBME PENTMHIOB NepecMaTprMBaeTcs B 3aBUCMMOCTM OT U3MEHEHMUS PENTUHra
Poccuiickon ®enepaummn, NPpMCBOEHHOTO POCCUNCKUM PENTUHIOBbLIM @areHTCTBOM MO HauMOHasIbHOWN
PENTUHIOBOM wWkKane un (Unn) MHOCTPaAHHbIM PEWNTUHIOBLIM areHTCTBOM MO MeXAyHapOoAHOWM
pPENTUHIOBOM LIKarne.

4.5.3.CooTBETCTBME PENTMHIOB MepecMaTpMBaeTCss B Cllydae WM3MEHEeHUS PEeUTUHIOBbIX

wKan DEMTVIHI'OBI:IX dreHTCTB.

24BepO;ITHOCTb ,qeq)onTa MOXET NnpeBblillaTb BEPOATHOCTb ,qed)onTa ana Hamxyp,meﬁ KaTeropunm Ka4yecrtea, B ciy4yae
BblABJIEHUA NMPU3HAKOB obecueHeHVs1 B OTHOLLEHUM KOHTpareHTa.
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4.6.MopAaoK MCNONb30BaHMA PEATUHIOB UM  ydeTa [AeUCTBUA PEeUuTUHIOBbIX
areHTCTB.

4.6.1.lna onpeaeneHns KpeauTHOro PpenTUHra MUCNonb3ylTcs AaHHblE PEATUHIOBbIX
areHTCTB B COOTBETCTBMW C MOPSAKOM, YCTaHOBJ/IEHHbIM B pasgene «06uume nonoxeHus». Mpu
OTCYTCTBUM KPEAUTHbIX PENTUHIOB MEXAYHAPOAHbIX PENTUHIOBbIX areHTCTB WCMOJb3YTCS
KpeauTHble PEUTUHIU POCCUMCKUX PEUTUHIOBbLIX areHTCTB. Mpn OLEHKE MHOCTPAHHbIX 3MUTEHTOB
YUUTBIBAKOTCA TE XKE PENTUHTU.

4.6.2.B uensiX HacTosillero pasaena WCMOoSIb3YeTcss KpPeaAUTHbIA PEeWTUHr Mo  lWKane
PENTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BantoTe OCHOBHOIO AoJra.

4.7. [Ona akKTMBOB KOHTpareHTa, Haxogsileroca B cocrtosHuu pecdonta, PD
ycTaHaB/iMBaeTca paBHou 1.

4.8. [na 3apo/HKeHHOCTH, ob6ecneyeHHOW MNOPYyUYUTENnbCTBOM, rapaHTuewu,
OMUMOHHBIM COIMALWEHNEeMNCONb3YeTCs PD nopyuuTens, rapaHTa, KOHTpareHTa no
OMUMOHHOMY COI/laleHNt0 Ha obecrneyeHHYl 4acTb 3aA0J/IKEHHOCTM, ecnn PD KOHTpareHTa -
6onbLue.

Ecnu nopyunTteneMm no 3af0/KEHHOCTM IOPUANYECKOro NMua BbICTynaeT ¢puU3Myeckoe nmuo
N, HA060OPOT, TO NCMONb3YETCSH HAaMMEHbLLEE N3 FOAOBbIX 3Ha4YeHMN NokasaTtenelr CoR nopyuunTens

n PD*LGD pgomkHuKa.

Ans 3ap01XeHHOCTN, obecneyeHHOW CTPaxoBKOM, ncnosnb3yTcs PD gonkHMKa No 4oroBopy

(akTusy).

Paspen 5. Pacuetr LGD

5.

5.1. LGD npu u1CNoNb30OBaHMU PENUTUHIOB MEXAYHAPOAHbIX PEMATUHIOBbIX
areHTCTB (B TOM 4uCie TnMpu rMepexoae K penTUHram u4epes KOTUPOBKKM obnuraymii) wu
nucrnonb3oBaHMM Moody’'sspeculativegrade 6epetca M3 oTtuyeTa NO EXErogHOMY WCCNefoBaHUIO
KOpPMopaTUBHbIX nedonTtoB (Annualdefaultstudy), Tabnuua
Averageseniorunsecuredbondrecoveryratesbyyearpriortodefault c 1983 roga?® Ha ropusoHTe 1 rog
B COOTBETCTBMW C NPUHALJIEXHOCTbIO PENTUHIA KOHTpareHTa / aMUTEHTa K rpynrne penTUHros, Ans
KOTOpbIX onpeaensietcs Recoveryrate;

YKa3saHHbIA MYyHKT MPUMEHSETCS TONIbKO B C/llydae HEBO3MOXHOCTM onpegenenuns LGD

B cooTBeTcTtBMM c n. 5.13.

25 Ecnun B Ny6nnKyeMbix MaTepuanax pemTUHroBbIX areHTCTB UCMosib3yeTcs nokasaTtenb RecoveryRate (RR), To noTtepu
npu 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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5.2. LGD ansa ¢dmsunueckux nuy n MCBb npm oTcyTCcTBMM o6ecneyeHnsa NpuHUMaeTca
paBHbIiM 100%.

5.3. LGD B NpoOuUEHTHOM OTHOLLUEHMWN C YYETOM obecneyeHuns onpeaenseTcs Kak OTHOWEHMe
MakcumyMa Mexay 0 M pa3HOCTbO CYMMbl 3a40/HKEHHOCTU W NIMKBUMAALMOHHOM CTOMMOCTMU
obecrneyeHnss K CyMMe 3a40/1KEHHOCTH.

5.4. [1na 3agonxeHHOCTM, obecrnedyeHHON NOPYyYUTENbCTBOM, rapaHTMUeEN, OMUMOHHbIM
cornaweHmeMm wucnonblyerca LGD nopy4duTens, rapaHta, KOHTpareHta Mo OfNuUWMOHHOMY
cornaweHmio Ha obecneyeHHyl 4acTb 3a40/IKEHHOCTM, ecnu PD KOHTpareHTa no A[0roBopy
6onble. Ecnn nopyymnTeneM nNo 3a40/HKEHHOCTM HOPUANYECKOro inua BbICTynaeT husnyeckoe nuo
1, HA06OpOT, TO UCNOSb3YETCH HaMMeHbLUee U3 roA0BbIX 3HadYeHu nokasartenenn CoR nopyunTens
n PD*LGD ponxHuka (cM. n. 4.8.).

5.5. [1nsa 3apomkeHHOCTN, obecrneyeHHONW AOFOBOPOM CTpaxoBaHWs, B Cllydae ecnu Takowm
[OroBOp 3aKJIlOUEH CO CTPaxoBOW KOMMAHWEN, MMEKLEN YpOBEHb PpENTMHIA He HUXXe BBB- (Baa3)
WAn BXOAALWEN B CNMCOK OA0OpPEeHHbIX ANs CTPaxOoBaHUS HeABMXMMOCTM nobbiM 13 6aHKOB,
yKasaHHbix B [MpunoxeHnn B, obecnedyeHme npuHUMaeTCa Ha BCK CyMMYy CTpaxoBku 6e3
ONCKOHTUpoBaHus (dopmyna 5 He NnpuMeHsieTcs).

5.6. B nHOM cny4yae, uCnonb3yeTcsd AUCKOHTUpOBaAHHasi CyMMa CTpaxoBKW. [lopsaok
onpeaeneHuns auckoHTa (discount), ctaBkn anckoHTUpoBaHms (R) n cpoka (Tex) YKasaH B onucaHum
dopmynbl 5.

5.7. B KauvecTse JINKBMOAUMOHHOWM CTOUMOCTM obecneyeHuns npMHUMaeTcs
OVCKOHTUPOBaHHas crnpaseannBas CTOMMOCTb obecneveHmns / cTpaxoBku no dopmyne:

dopmyna 5.

P
(1+R)Tex/365

PV =3 * (1 — discount),

roe

PV - AMCKOHTUpOBaHHas cripaseanmMBas CTOMMOCTb obecneveHus / CTpaxoBKu;

P - cnpaBeanmBeasa CToMMOCTb obecneyeHus, onpeaeneHHas B COOTBETCTBMU C HACTOALWNMU
Mpasunamu onpeaeneHna CHA / cyMMa NoKpbITUS 3a40/1KEHHOCTU MO AOrOBOPY CTPaxoBaHUS;

Tex— KOMMYECTBO AHen OT AaTbl onpegeneHns CHA [0 AaTbl OXMAAEeMOro MoCTynfeHUs
obecneyeHnsa B cnyyae HapylweHus obA3aTenbCTB KOHTPAreHToM, COrflacHO YC/I0BUSAM A0roBopa.
KonnuyectBo gHert MoxeT O6biTb onpeAeneHO Ha OCHOBAHMW 3KCNepTHOro (MOTMBUMPOBAHHOIO)
CYyXAEeHUs ynpaBnsoLen KOMNaHnuM, ecin CPOK HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, NCXOAS U3
yCnoBuii gorosopa.

R - 6e3pnckoBas cTaBka Ha Cpoke Tex.

Ona  3apomkeHHocTn, obecnedyeHHOW 3anoroM,Tex oOnNpeaensercds MOTUBMPOBAHHbLIM
CyXAEeHNeEM. CpOK nonyydyeHunsa AeHeXHbIX CpeacTtB, Nosly4YeHHbIX OT peasimdaunm npeamMeTa 3ajora,
onpeaenseTca ncxoas U3 yci0BUIA AOroBopa 3anora n CywHoCcTu npeamMeTta 3anora.

49



Ons 3aponxeHHOCTU, obecrnevyeHHOW AOrOBOPOM CTpaxoBaHus, Tex ONpeaensieTcs C y4eToM
CPOKOB BbINAaThl MO AOrOBOPY CTpaxoBaHUsA Npu HacTynneHun gedonTta KOHTpareHTa (MpU3HaHMK
KOHTpareHTa HennaTexecnocobHbiM) MAM Ha OCHOBaHWM  MOTMBUPOBAHHOIO  CYXAEHUSA
ynpaensoLwen KoOMNaHun, ecnm CpoK BO3MELLEHUS HEBO3MOXHO YCTaHOBUTb OAHO3HA4YHO, NCXOAS
W3 yCNOBUI AOrOBOPaA.

Ona cnyyaes cynebHbix pazbupaTtenbCcTB (NAaHMPYEMbIX UK TEKYLLMX) C 3anorogaTenem
WM CTPaxoBLIMKOM, CPOK HE MOXET COCTaBNATb MeHee 6 MecsLeB.

discount - ANCKOHT, onpeaensieMbln B CieAyOLWEM NopsaKe:

B oTHOLWEHNN 3a40/MKEHHOCTN, 06ecneyeHHON TOpryeMbiMu LieHHbIMKM ByMaramu:

e ANns UeHHbIX 6ymar, ncnonblyemblix Ang obecneyeHmns no caenkam PEMO Ha MockoBckow
6MpKe — COOTBETCTBYIOLLMA ANCKOHT Ana caenok PEMO26;

e N8 aKUMM MHOCTPAHHbIX 3MUTEHTOB, TOPryeMblX Ha OpraHM30BaHHbIX PbIHKaX CTpaH
0O>CP:

o BXOASIWMX B MHAEKCbl akuun ctpaH ODCP - KakK cpegHun AUCKOHT ANS CAENOoK
PEMO Ha MockoBckol 6upxe u3 Tpex akuumi C cambiM 6/IM3KMM Mo 0b6bemy
cpegHeMecs4HbIM 3a nocnegHne 6 mec. 060poToM;

o He BXOoAsiWMX B MHAEKCHI akumit ctpaH O3CP — Kak MakCMMasbHbI AUCKOHT Ans
caoenok PEIMO Ha MockoBckon 6mpie C akunsamu m3 nHagekca MMBB;

e ana obnuraumii ¢ pentuHramm Moody’'s , S&P mnun Fitch - kak cpegHuUn AMCKOHT Ans
caenok PEMO Ha MockoBckolh 6upxe m3 cnucka Tpex obnuraymii, obnagarowmx TakuM Xe
PENTUHIOM (NMM60 MEHbLIMM, NPU OTCYTCTBMUU paBHbIX) U caMon 6IN3KOIM Atopaumen.

B oTHOWeEHNM 3a40/KEHHOCTM, obecnevyeHHOM AOrOBOPOM CTpaxoBaHMA (3@ UCK/IOYEHUEM
cnydasl, ykasaHHoro B n. 5.5.):

e ECnn cTpaxoBoOW KOMMNaHUM NPUCBOEH PENTUHT HUXe BBB- (Baa3) v cTpaxoBas KoMMnaHus
He BXOAWT B CMNUCOK OAOOBPEHHbLIX ANS CTpaxoBaHWA HEABUMXUMOCTU HU OAHMM K3 6aHKOB,
yKasaHHbIX B [llpunioxeHun b - AMCKOHT paccyUTbiBAeTCA B chneaylowem nopsaake: kak PD
CTpaxoBon koMmnaHun * LGD cTpaxoBoin komnaHuu. Ot6op PD Ans perlTuHra CTpaxoBOn KOMMaHUU
OCYLLECTBISETCSA B COOTBETCTBMU C MOPSAAKOM, YCTaHOB/EHHbLIM B Pasaene 4.

e Ecnu cTpaxoBOoW KOMMaHUM HE NMPUCBOEH PEUTUHI U CTpaxoBas KOMMaHuUsA He BXOAMUT B
CAMUCOK 0A06pEeHHbIX ANS CTpaxoBaHWA HEABMXXMUMOCTU HU OAHMM U3 6aHKOB, YKa3aHHbIX B
MpunoxeHnn b, AUCKOHT paccuuTbiBaeTcsa Kak PD ansa pentuHra Caa * LGD. MNpwu aTOM, pasmep
LGD npusHaeTcsa paBHbIM 100%. OT6op PD ansa penTtuHra Caa ocywecTBASETCA B COOTBETCTBUU C

nopsiAKoM, yCTaHOBNEHHbIM B Pasgene 4.

26 [Ins akumit - puck-napameTp Ans 3-ro AvManasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHust LeHbl), paccumnTbiBaeMblit AO «HKL»
AN COOTBETCTBYIOLWe 6ymaru; ans obnurauunii — pUCK-napameTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaeMbii AO «HKL».
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5.8. [pu Hanuuum nopyuuTenbcTBa (rapaHTWiA, CTPaAxXOBOK, OMUWMOHHbLIX COrfaleHui)
HPUANYECKUX NNL, HA BCIHO MW 4YacCTb 3a40/1KEHHOCTM (CTOMMOCTM aKTMBA):

5.8.1. Ecnn nopy4yunTenb/rapaHT/CTpaxoBLMK HaAxXOAUTCA B COCTOSSHUM obecueHeHus no
CPpaBHEHMIO C MOMEHTOM BO3HMKHOBEHMS 3a40/IKEHHOCTWU, ero obsasaTenbCTBa MPUMHMMAKOTCA B
pacyeT C y4yeToM obecueHeHus.

5.8.2. HeobecneueHHble obsizaTenbCcTBa nopy4yuTtensi/rapaHta/cTpaxoBLmKa,
HaxoaswWerocs B COCTOSIHUM aedonTa, He NpUHUMAlOTCA ANS pacyeTa.

5.8.3. ObecneueHHble 0653aTeNnbCTBa rapaHTa/nopy4ymnTens/cTpaxoBlimka NPpMHUMaTCS C
y4yeToMm obecneyeHns B COOTBETCTBMU C NMpaBuiaMun, YCTaHOB/IEHHbIMM HACTOSLLMM pa3aenomMm.

5.9. O6ecneueHne, Haxoaslleecs B 3an0re wn nNpuHagiexalee KOHTpareHTy,
Haxoaswemycss B coctosHum pedonta (B TOM uucne B COCTOSSHMM 6GaHKpOTCTBA), MOXET
MPUHMMATBLCSA TObLKO MO OTYETY OUEeHLLMKa, C YYETOM BO3MOXXHOCTM M CPOKOB NOJy4YEeHMs 3asora.

5.10. [ns xwunon HeaBmxXnMoctn LGD MoXeT NpuHMMaTbCS B pa3Mepe He MeHee yeM 15%
OT TeKyLwen ctTouMmoctn obecneyeHums.

5.11. [1na HeXWIol N KOMMep4YecKoW XWUIoin2’ HeABUMKMMOCTU — COrMacHO OLeHKe
OLUeHLMKa, CAeNaHHOM C y4eTOM CpoKa M nopsiaka NoslyvYeHusl B pe3ybTaTe B3bICKaHUS U MPOAaXWU
obecneyeHuns B cnyyae gedonTta, C ydeToM NpuUBeAeHMNS NO CPOKaM NoNyvYeHus K MOMeHTy gedonTa.

5.12. B cnyyae pebutopckon 3a40/IKEHHOCTM MO apeHae nNpu UCMOJIb30BaHUM
obecneunTenbHOro WAM rapaHTUMHONO Aeno3uTa AaHHbIA Aerno3UT MOXEeT Y4YUTbIBAaTbCA Kak
JIMKBMAaLMOHHas CTOMMOCTb obecneveHuns 6e3 AMCKOHTUPOBaHMUA.

5.13. OnpegenenHne LGD npun Hannumm KOTUMPOBOK MO Ny6JIMUYHOMY AOMTYy KOHTpareHTta
nmbo KOMMaHWi N3 rpynmnbl KOHTpareHTa:

5.13.1. B cny4ae gedonta no nybaMUYHOMY AONTY KOHTpareHTa AMbo KoOMMaHuu M3 rpynnbl
KoHTpareHTa (ecnu gedonT ANs KOHTpareHTa BO3HMK M3-3a gedosiTa 3TON KOMMNaHWKM ero rpynnel,
a cama 3a40/1KeHHOCTb obcnyxuBaeTcsa 6e3 HapylweHui ycnoBui Aorosopa) Ans oueHkn LGD
MCNOMb3YITCA (MpU HanuMuum) KOTUPOBKM NybnnyHoro gonra. OTHoWweHWE MNOSHOM LUeHbl (ueHa
3akpbiTnsa (legalclose) + HKA) K HOMMHany MoXeT 6bITb MCNOL30BaHO Kak oueHka RecoveryRate.

5.13.2. B cny4yae Hanmumsa KOTUPOBOK Myb6/MYHOrO AoJjira KOHTpareHTa, Haxoasiwerocs B
AedonTe, oTHOWeEHMe NonHoM ueHbl (UeHa 3akpbiTusa (legalclose) + HKA) K HOMWHany A0OAroBOro
obszaTenbCTBa MOXET cuMTaTbCa oueHKor RecoveryRate gns koHTpareHTa, LGD B aTOM cnyvae
6yner paBeH 1 - RecoveryRate. [aHHblA nogxon HENpPUMEHMM AN C/yyYaeB OUEHKMU
cy60pANHNPOBAHHOIO U BEYHOI0 A0J1ra, eCNn TOSIbKO HE MMEETCS KOTMPOBOK CaMOro oLleHMBaeMoro
obg3aTenbcTBa.

Ona uenen n.5.13. ucnonb3lyetca ueHa 3akpbitma + HK[, no paHHbIM crnegyrowwmnx

MCTOYHUNKOB:

27 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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e [nsa obnuraumii poCCUUCKUX SMUTEHTOB M O6MrauMA MHOCTPAHHbLIX SMUTEHTOB, B
OTHOLUEHNM KOTOPbIX HE pacCcyYMTbIBAKOTCS LieHbl BHebMpxkeBoro poiHka (BGN/BVAL)
- kKoTMpoBKa 1 HK[ no aaHHbIM MOCKOBCKON 6MpXMK;

e [ns nHbix obnuraumii - ueHa BGN (ueHa BVAL npu otcyTcTBum ueHol BGN) + HK/
no AaHHbiM MC Bloomberg.

e [lns uenen HacTosiwero pasaena, 3HadeHme RecoveryRate okpyrnsietca Ao 2 3Haka

nocne 3ansTon B NMPOLUEHTHOM BbIpaXeHun.

UHpopmaunss O UeHHbIx bymarax, WCroJib3yeMbiX B paMkKax HacToswero pasgena,
rpeaocTaB/sAeTCcs Yrnpasisowen KOMNaHuer B Creunaan3npoBaHHbIVi 4ENO3UTapuii HE Mo34Hee
paboyero AHs, cieayrowero 3a 4aTtoi, Mo COCTOSIHMIO Ha KOTOPYKO ONpeaesisaeTcss CrpaBeAinBas
CTOMMOCTb aKTuBa B COOTBETCTBUMU C HACTOSILLEN METOANKOM.

Paspen 6. Pacuet COR.

6. Mpn NCNonb3oBaHUM ANs pacdeTa CnpaBeasMBON CTOMMOCTM C Y4Y4eTOM KpeauTHOro
puCKa AaHHbIX 6AaHKOB MM MHbIX OpraHmM3auuin Ynpasnsowas KOMNaHMsa y4uTbiBaeT cnegytowme
NONOXEHNN:

6.1. NMoag HeobecneyeHHOM 3a40/MKEHHOCTbIO B Uensax Hacrosuwero [lpunoxeHus
MOHMMaeTCs 3a40/IKEHHOCTb 3a WUCK/YEHMEM 3a[40/DKEHHOCTM, obecrneyeHHOM 3as0roM XUIomn
HEeABMXMMOCTKN (MnoTteka).

6.2. lpu wucnonb3oBaHMM [JaHHbIX 06 obecueHeHHOM 3a40/KEHHOCTUM Ynpasnsowas
KOMMNaHMs y4uTbiBaeT XapakTtep obecueHeHUs MMelLencs 3a40/PKEeHHOCTM, B TOM 4ucie CpokK
MPOCPOYKMU.

6.3. lMokazatenun CostofRisk (CoR), ncnonbsyemoie aAns pacyera cnpasensMBon CTOMMOCTHU
3a40/KEHHOCTU PU3NYECKNX Nuu.

Ona uenen pacdyeta CostofRisk B oTHoweHWM HeobecnedeHHbIX npaB TpeboBaHUSA K
dun3nyeckuMm  nMuaM  UCMOSIbL3YEeTCA OTHOoWweHue pe3epBa noAa obecueHeHue nopTdens
«MoTpebutenbckme n npoune ccyabl GU3MYECKMM NMLAM», K BanosBol 6anaHCcoOBOW CTOMMOCTU
TaKMX KpeauToB, No AaHHbIM oT4eTHOCTM BaHka NMAO CbepbaHk 3a roa.

[Ons oueHKU CTaHAapTHbIX aKTUBOB MCNONb3yeTcsa 3HadeHne CoR anga ctaguum 1,4n4 oueHku

er,D,MTHO-OﬁeCLleHEHHbIX aKTMBOB MUcnosnb3yeTcs 3HavyeHne CoR ansa craguum 2.

HeobecneuyeHHas1 3a40/K€HHOCTb (pn3mnuecKkux amy

Cragusa kpeguTHoro noptdens 1 2
2 683,50 136,30

BanoBasi cToMMOCTb KpeauToB, Mpa. pyb.

46,30 25,40
PesepB noa obecueHeHne kpeanTtos, Mapa. pyb.

CoR 1,73 18,64
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Onsa uenen pacyeta CostofRisk B oTHOweHMM npaB TpeboBaHMSA K (PUINYECKUM nnuaM,
obecrneyeHHbIX He MeHee YeM Ha 80% OT HOMMHaNbHOW CTOMMOCTM 3a40J1KEHHOCTM 3a510MOM XWUJ10M
HEeABUXXMMOCTU, WCMNONb3YeTCcs OTHoWweHWe pesepBa noa obecueHeHne nopTdens MNoTeYHbIX
KpeanToB, K BanoBoW 6anaHCOBON CTOMMOCTU TakUX KpeamToB, N0 AaHHbIM OTYEeTHOCTM 6aHka MAO

Cb6epbaHk 3a roa.

Obecnne4yeHHas1 3a40J/K€HHOCTb (PN3nYeCKnx Ny
Craausa KpeauTHoOro noptdens 1 2
BasioBasa cToMMoCTb KpeanTos, Mapa,. pyb. 4 832,60 315,20
PesepB nog obecueHeHne KpeanTos, Mapa. pyb. 9,60 12,10
CoR 0,2 3,84

Ecnu npaBa TpeboBaHusa K punsnyeckomy nnuy obecnevyeHbl MHbIM BUAOM MMyLLecTBa (B TOM
uncne, NoOpy4YnTenbCTBOM, rapaHTMen, ONUMOHHbIM COrflalleHMeM, CTPaxoBKOM), TO AS9 OUEHKU C
ydyeToM obecnedyeHns wucnonblyerca CoR, paccuuMTaHHblil no HeobecneyeHHbIM nopTdhensam
KpeauToB MO AaHHbIM OTYETHOCTM 6aHKOB, COCTaB/IEHHOW B cooTBeTcTBUM ¢ MCOO, npu 3TOM
BennunHa CoR npupaBHuBaeTtcs K PD. LGD c yueTtom obecneyeHuns onpenensercs COOTBETCTBMN C

Pasgenom 5 HacTtoswero NpunoxeHud.

Pasnen 7. MeToa yuyeTa KpeAUTHbIX PUCKOB NYTEM OLIEHKMU CripaBeA/IMBoOW CTOMMOCTHU MO
OTYEeTYy OUEeHLMKa NO COCTOSSHUIO Ha AaTy He paHee BO3SHUKHOBEHUA cobbiTus, Beayulero
K obecLeHeHulO.

7.

7.1. TpuMeHeHWe OTUYEeTa OUEHLIMKa AN uenen onpeaeneHns cnpaBeanvBoin CTOMMOCTU C
y4yeToM obecueHeHUs BO3MOXHO AN BCeX aKTMBOB, YKa3aHHbIX B lMpunoxeHun 1 K HacTosWwmM
npaswunam onpeaeneHna CHA.

7.2. B cnydae, ecin B nepuoa MpPUMEHEHUs oOT4deTa OoueHWMKa ANna onpeneneHus
cnpaBeA/IMBOM CTOMMOCTW BO3HMKaeT (BblABNAETCA) cobbiTne, Beayuwee K obecueHeHuto, TO
Heo6XxoaMMO OCYLLEeCTBUTb BHEMAHOBY OLEHKY aKTMBa OUEHLIMKOM B TedeHune 20 gHen C aaThl
BbISIB/IeHMS MpuU3HaKkoB obecueHeHus. [aTa, NO COCTOSAHWUIO Ha KOTOPYHK onpeaensieTcs Hosas
OLeHKa, He AoKHa 6bITb paHee aaTbl BO3HUKHOBEHUS cObbITUSA, BeayLlero K obecueHerumto. C aaThbl
HacTynneHms cobbiTna, Beayuwero K obecueHeHuto, W A0 AaTbl NMPUMEHEHUs HOBOro oOT4veTa
oueHlMKa, YnpaBnswowas KOMMNaHUA [AO/DKHa CKOPPEKTUPOBaTb MOCNEAHIOI  WU3BECTHYIO

cnpasegnnByro  CTOMMOCTb, oOnpeageneHHyro no oOoT4deTy oueHuWwumkKa, CoCtaBJsiIEHHOMY 4O
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BO3HUKHOBEHNA TaKoOro C06bITVI$I, C NpUMMEHEHMEM METOA0B KOPPEKTUPOBKU cnpaBe,anBoﬁ

CTOMMOCTHU, YKa3daHHbIX B HACTOALWEM NPUJTOXKEHUNN.

Mpuno>xeHune A k NMpunoxxeHuto 6.

CNUCOK NUCTOYHUKOB, UCMOJIb3yEeMbIX AJIS OLLeHKM KPpeAUTHOro pmucka.

1.B oTHOWEHUN IOPUANYECKNX NNLL:

2.

ynonHoMo4yeHHoe areHTcTBo 3A0 «UHTepdake» https://www.e-disclosure.ru/;

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

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

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

€AVIHbIN denepanbHbIi peecTp CcBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAVHbIN dheaepanbHblli peecTp CBeAeHUN 0 hakKTax AesTeNbHOCTU IPUANYECKNX 1L

https://fedresurs.ru;

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

https://www.moodys.com/;

odumunanbHbIM CauT KOHTpareHTa/aMnTeHTa/KpeanTHOM opraHmn3saunm;
cepBuMC npepoctasneHns 6yxrantepckon (rogosor) oTyeTHocTm Poccrtata -

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

AOKYMEHTbI, NONYYEHHbIE yl'lpaBJ'IHI-OLLLeI7I KOMHaHMeVI, B OTHOWEHUN OpNnaAnN4YeCKoro

navua

B oTHOWEHUN DUNYECKNX NNLL:

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

€AVHbIN denepanbHbIi peecTp CcBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

nspaHue «KommepcaHT» - https://bankruptcy.kommersant.ru
[OKYMEHTbI, MOJIyYeHHble YNpaBslolled KOMMaHWENW, B OTHOLWIEHUU (PU3UYECKOrO
nua

Mpuno>xeHue b k NMNpunoxkeHuto 6.

Cnncok 6aHKOB, UCMOJIb3yEeMbIX AJIA yYeTa CTPpaxoBKM npum pacuyerte LGD
BaHk TuHbkob D

e baHk Pycckuin CtaHpapT

o baHk XoymMKpeguTt

e JlokobaHk
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e OTIM-6aHk

e baHkK PeHeccaHc-kpeauTt
e MTC-6aHk

o KpeanTt-EBpona 6aHk

e (CbepbaHk,

o baHk BTB,

e PanddalizeHbaHK,

¢ baHk OTKpbITHE,

e [asnpoMbaHk,

e baHk JOM.PO

MpunoxxeHune B k MpunoxxeHuto 6.

OnpepeneHne COOTBETCTBUS YPOBHIO PpenTMHra uyepes KpeauTHbI cnpen
obnuraumi

Mopsaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AATYy OLEHKU:

1. OnpepenseTcs AOXOAHOCTb K noraweHunio no obnvraumsaM AaHHOM opraHusaumnm CpoKOoM
6onee 1 roga n mMeHee 3 net. Mpu oTCcyTCTBMM 0b6nMraunmmn Co CpoKkOM MeHee 3 JieT UCMNOoJIb3YyeTCs
Cnpaa C MHAEKCaMM COOTBETCTBYOWEN CPOYHOCTU. [Mpn Hann4umnm obmraumii Co CPOKOM NoralleHus
TONbKO MeHee 1 roga Ans pacyeTta KpeamTHOro cnpsga ucnonbsytotca 3 (Tpu) obanraunm apyrmx
3MUTEHTOB, MMelLWMX Kak 6nm3kme no Cpoky M AOXOAHOCTM obnauraumm, Tak u obnuraumm co
CpokoM 1-3 roaa.

2. Onpepensercs, AOXOAHOCTU KaKOro U3 MHAEKCOB NoslydeHHas 4OX04HOCTb No obauraunm
Hanbonee COOTBETCTBYET, B KayecTBe Mepbl 6M30CTM MCNONb3yeTCcs CpeaHWUIA KpeaUTHbIA Crpaa
obnuraumnin ¢ G-curve B CpaBHEHUN C KPeAUTHbIM CMP340M YKa3aHHbIX HUXe MHAEKCOB. KpeanTHbIN
CNp34 pacCUMUTLIBAETCSH KaK pa3sHuLA Mexay AOXOAHOCTbI K noraweHuto obnuraumMm Ha Cpok ee
Aropaunm n G-curve Ha 3TOT CPOK. B yKasaHHbIX Lensax NCnonb3yTca cneaylume MHAEKChI :

e WHaekc koprnopaTuBHbIX obaurauuin (1-3 roga, penTuHr = BBB-)

Tukep - RUCBITRBBB3Y

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

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

e WHaekc kopropaTuBHbIX obaurauun (1-3 roga, BB- < pentuHr < BBB-)
Tukep - RUCBITRBB3Y

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

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

e WHaekc kopnopaTuMBHbIX obaurauuin (1-3 roga, B- < pelnTuHr < BB-)
Tukep - RUCBITRB3Y
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OnuncaHue nHaekca - http://moex.com/a2195

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

3. Mo cneaylouei Tabnuue onpenensieTcs, Kakon ypoBeHb pPerTUHra MCnonb30BaTb Mpu
onpeaeneHun BeposATHOCTU AedonTa:

Moody's

Hnnexc

MexayHapoaHas lIKaJja

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

Bl

B2 RUCBITRB3Y

B3

22BeposaTHOCTb AedonTta Ang otobpaHHOro pernTuHra onpeaenseTcs Ha OCHOBaHUKM OT4yeTa
Nno exeroAHoMYy uccrnefosaHUlo KopriopaTeHbiX aedontoB (Annualdefaultstudy) ¢ npumeHeHnem
COOTBETCTBUSA YPOBHEN pPENTUHIOB, Tabnuua «Averagecumulativeissuer-
weightedglobaldefaultratesbyalphanumericrating» ¢ 1983 roga Ha ropm3oHTe 1 rog;

U3 rpynnbl peiTuHros, Bbibupaetca PD ang cpeaHero 3HayeHus penTtuHra rpynnbl (Baa2,
Ba2, B2).

UHpopmaunsi 06 UeHHbIX b6yMarax, MWCroJsib3yeMbIX AJ1 Leseld pacdera KpeauTHOro
cripesa, rnpeaocTaB/seTcs YrnpaBrisitoWen KoOMraHuer B Crieynaan3npoBaHHbINA [eNo3uTapnil He
nosgHee paboyero AHS, credylouiero 3a Aartod, M0 COCTOSIHMIO Ha KOTOPYH OrnpeaensieTcs
cnpaBeasnBasi CTOMMOCTb akTnBa B COOTBETCTBUM C HACTOSILLEN METOANKOM.

Mpuno>xkeHue I' k MpunoxxeHuro 6.
BeposaTtHocTU gedcdonTta ana opraHusauuin MCb

Ana poccCMACKNMX KOMNaHUM
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Koa 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, HUBKU DUCK 0.05
73, 74,75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, P '
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHuit puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, BbICOKUI DUCK 0.08
51, 53, 55, 56, 64, 65, 66, 70, 77, 78, 93 P '
Ana MHOCTPaHHbIX KOMMNAHUM
OTpacnb PD

CTponTenbCTBO 34aHnM 0,1503
Cknaackoe x035IMCTBO M BCOMOraTesibHas TpaHCNOpTHas 0.1049
NeATe/IbHOCTb !
NHBecTnumnun 1 ynpasseHne HeaBUXMMOCTbIO 0,0877
CneuvanmanpoBaHHble CTpouTesnbHble paboThbl 0,0762
Mpon3BoaCTBO METaN/IMYECKUX U3AENNIA, KPOME MALLUUH U

0,0615
obopynoBaHus
lMpenocTasneHue NpoYnx CEPBUCHbLIX YCNyr 0,078
Po3HW4YHas Toprosns 0,0659
JeaTenbHOCTb NO NpeAoCTaBfeHU0 NPOAYKTOB NMUTAHUA U HAaNUTKOB 0,0823
Mpon3BOACTBO MULLEBBLIX MPOAYKTOB 0,0591
Mpon3BoaCcTBO MalnH U 06opynoBaHUs 0,0671
Mpouee (cpeaHee 3HauyeHME) 0,0904

MpunoxxeHune [ k NMpunoxxexHuto 6.

Ta6nuua 1. CooTBeTCTBME LLUKAJZ1 PEATUHIOB Pa3J/IM4HbIX PEUTUHIOBbIX areHTCTB.

AKPA Moody s S&P Fitch
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kcnepT Me>xxayHapoaHas MexxayHapoaHas MexxayHapoaHas
PA wKana lKana 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+
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
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B(RU) ruB Caa3 CCC- CCC
B-(RU) ruB- Ca CC CCC
CCC(RU) ruCCC C C CCC
CC(RU) ruCC C C CCC
C(RU) ruC C C CCC

MPUNOXEHWE 7. ONEPALUMNOHHASA AEBUTOPCKASA 3AA0JINDKEHHOCTD

Mpu3HaHne AebUTOpCKON 3a40/HKEHHOCTM ONEepaLMOHHOW OCYLECTBASETCS Ha OCHOBaHWM
YC/I0BMI NoralieHmns n onyCcTUMbIX CPOKOB NMPOCPOYKM NCMONHEHNS 0653aTeNbCTB KOHTpareHTos,
YCT@HOB/IEHHbIX MO KaXaoMmy Buay AebuTtopckonm 3a[0/KEHHOCTM B COOTBETCTBYHOLMX
npunoXeHnax Hacrtosawmx [Npasun onpegenenHns CHA. OTcyTCTBME YyKasaHMS Ha BO3MOXHOCTb
npusHaHua ebnTopckon 3a401KEHHOCTM ONepaumoHHOM O3HavaeT, YTo Takas 3a40/1KEHHOCTb He

MOXeT 6bITb KBanMdunumpoBaHa, Kak onepaumoHHas.

,D,EGVITODCKaﬂ 3a40J/1>KeHHOCTb, MO KOTOpOVI BbidB/1IEH OAWH WU HECKOJIbKO MNPU3HAKOB

obecueHeHNs, yKasaHHbIX B [IpuIoXeHun 6, KpoMe AOMyCTUMOI MNpOCPOYKM 0653aTeNbCTB B

paMKax onepauMOHHOro UMK/a, He MOXET 6biTb MPpU3HaHa onepaLMOHHON.

[ebuTopckas 3a40/1XEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKA HEBO3BpAaTa HE MOXET 6bITb
npu3sHaHa onepauMoHHOW (HanpuMep, eCivM y KOHTpareHTa OTCYTCTBYHOT MCTOYHWKW MOralleHus

TakKoW 3a40/IKEHHOCTHN).

YnpaBnatowas KoMnaHus AoJ/KHa MNpOBOAWTb aHalM3 YpOBHS pucka Mo AebuTopckomn
3a[l0J1KEHHOCTM, KOTOpas paHee 6biia kBannduunpoBaHa onepaumoHHOM, 1 No NHO AebuTtopckomn

3a[l0/KEHHOCTN, NPU3HaHME KOTOPOMOCYLLEeCTBASETCS.
AHanns ypoBHSA pucka NpoBOAUTCS:

e Ha KaXxAayl OTYETHYIO AaTy, YCTaHoBeHHYIo lNMpasunamu onpeaenedunsa CHA MNMUO;
e puW NepBOHAYas bHOM MPU3HAHUN AeBUTOPCKOM 3a40/KEHHOCTH;
e Ha MOMeHT nepexoga AebuUTopckon 3a40/KEHHOCTM M3 CTaTyCa «onepaunoHHON» B CTaTycC

«MPOCPOYEHHOWN».

Ona uenen npoeeaeHUs aHanusa, Ynpasngwwas KOMMOAHWA [OAXHA WCNONb30BaTb
060CHOBaHHYIO W MOATBEPXAAEMYIO MHMOpMaumMo, AOCTYMNHYO el 6e3 uype3MepHbIX 3aTpaT U
YCUIn.

B npouecce aHanmsa YnpasnsawoLwasa KoOMNaHUsa onpeaenserT:
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e BO3MOXHOCTb KBanuduKaumm AebUTOpCKON 3aA0/KEHHOCTM B KayecTBe OornepaLyoHHOMN,
npu3HaHWe KOTOpPOW OCYLLECTBAETCA BMepBble;
e Heo6X0AMMOCTb W3MEHEeHWA noAxoda K Yy4yeTy [AebUTOpPCKOM 3a[0/IKEHHOCTU, paHee

NMPU3HAHHOM onepauMoHHOMN.

Bonee nogpobHo mMHbOpMauna o KpuTepuax KBanndukaumn pasHbiX BUMAOB aAebutopckomn
3a40/KEHHOCTN KaK OnepauMoHHOM pacCMOTPEHa B COOTBETCTBYHOLLMX MPUNOXKEHMSAX HACTOSALMX
Mpaewun onpepneneHuns CHA.

B TeueHune Bcero cpoka kBanumdbukaumm nebnUTopcKon 3a40/IKEHHOCTU KaK oOnepaunoHHON,
ee crnpasennnBasl CTOMMOCTb Onpeaensercs B HOMWHA/IbHOW BennM4YMHE Ha paTy onpeaeneHus

CI'IpaBeLU'IMBOM CTOMMOCTU B OTCYTCTBUU NHbIX NMPU3HAKOB obecueHeHus.
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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 HacTtynuna 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 [TUN® 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 Ccpeacts npu obmeHe N
naes) perucrpartopa cornacHo 6aHKOBCKOM
BbINNCKE
Kpeantopckas 3a40/HKeHHOCTb | laTa ocywecTBneHns onepauuu | [lata nepeduncneHms CyMmbl
nepeg areHTamMm NO  Bblgade, | BblAaum v (MAW) NoralleHns naes | CKMAOK/HaabaBokK  areHTy
rnorawieHuto 7 0bMeHy | B peecTpe MHBECTULMOHHbIX NaeB | U3 MNo 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 peweHuns nuua,
OCYLLECTBSAOLWErO
npekpaweHne MN®, o
MOJIHOM/YaCTUYHOM
npeKkpaweHnn
NMpu3HaHus
o0bsa3aTenbCTB no
BbiMJlaTe Aoxoda 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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KpeauTtopckast 3a40/1)KEHHOCTb MO
caenkam  KynaM - Npoaaxu
aktueoB [MN® (3a MWCKOYEHUEM
CAENOK KYNAW-NMpoAaxXu LEHHbIX
6ymar) n nepepadva aktmeoB [N B
apeHay

JaTa MOJIYYEHUS  AEHEXHbIX
CPEeACTB Ha pacyeTHbIN cueT MNP
cornacHo 6aHKOBCKOM BbINMUCKE

[aTa BO3HUKHOBEHUS
obsa3aTenbCcTBa MO cAenke
COornacHo YCNOBUAM
aoroesopa

KpeauTtopckasi 3aA0/)KEHHOCTb MO
BO3HarpaxxaeHusM yrnpasnsoLwen
KOMNaHuun, cneunanmnsanpoBaHHOMY
AenosnTapuio, ayauTopCKOMn
opraHusauum, oueHLWUKyY (To/IbKO

A5 Urno/3rnae), avgy,
OCYLLECTB/ISOLEMY BefeHune
peecTpa Bnagenbues

MHBECTULUMOHHLIX naeB [MNO, a
Takxe obs3atenbcTBaM Mo onjsaTe
NpoYnx pacxonos,
OCYLLEeCTBASIEMbIX 3a cyet
umyulectsa NMNO® B COOTBETCTBUU C
TpeboBaHMAMMU LencTeytoLwero
3aKoHoAaTeNbCTBa

e [laTta onpeaeneHna CHA MANO.

Ecnun oba3aTenbCcTBa no
AOroBopy He MoryT 6biTb
HageXHO onpegeneHbl  Ha

TaKyl AaTy, TO NpUMEHSIOTCS
MeToAbl annpoKcuMaunm, npu
BO3MOXHOCTH ero
NMPUMEHEHNS K AAaHHOMY BuAy
pacxonos?8;

e [laTa BO3HMKHOBEHMUS
0693aHHOCTU cornacHo
yClioBMSIM  AOroBopa, €ecnu
€CTb OCHOBAHMS OAHO3HA4YHO
rmonaratb, 4TO YyCAyru no
aorosopy 6yayT okasaHbl;

e [laTa nony4yeHuss AOKYMEHTa,

NoATBEpXAatoLero
BbIMOJSIHEHME paboT (OKasaHus
ycnyr) MnNo rno

COOTBETCTBYIOLWMM A0OrOBOpPaM
WM B COOTBETCTBMM  C
npasunamm 4y Mo

[aTta nepeyncneHns CyMMsl
BO3Harpa>aeHui n
pacxonoB C  pacyeTHOro
cyeTa MnIo cornacHo
6aHKOBCKOM BbINMUCKE

CnpaBepnueas CTOMMOCTb
obg3aTenbCcTs no BbInsaTte
BO3HArpaxaeHmii 1 pacxomos,

CBSI3@aHHbIX C  AOBeEpuUTEeNbHbIM
ynpaBneHunem, npusHaeTcs B
CyMMe, He npesBblWatoLwen
npeaesbHO AONYCTUMbIA  pasMmep
BO3Harpa)>zaeHui Ha aarty
NnpM3HaHWSa B  COOTBETCTBUMU C
Mpasunamn Y MNO®, a Tak Xe B
CyMMe, He npeBblWatowemn
COOpPMNPOBAHHbIN peseps Ha
MPU3HAHUSACOOTBETCTBYOLEro
BO3HarpaxaeHus (B cnyJvae
¢dhopMUpoBaHNSA TaKoro pesepsa)

B cnyyae, ecnu B pacyet CHA MNO
BK/IlOYUEH pe3epB Ha BbiNaaTty
BO3Harpa>xaeHuii, annpokcumaums
BEeJINYMH, NOA KOTOPbIE MPONCXOANT
dopMupoBaHne pesepBa - He
TpebyeTtcs.

CnpaBegnmeasi CTOMMOCTb
YKa3aHHbIX HUXeE obs3aTenbCcTB
onpepgendeTca Ha oCHOBaHUK
AOKYMEHTOB, NnoagTBeEpXAakoWwnXx

28MporHo3Hble 3HauyeHus 0653aTeNbCTB, pacCuMTaHHble YMpaBsloOWEN KOMMNaHwWen, npeaocTaensioTcs B CrneuvanusvpoBaHHbIA Aeno3UTapuii Ha Kaxayk aaTty

onpepeneHus CHA c ykasaHmeM rnepuosa BbIGOpKM U 06BACHAOWMNX NEPEMEHHbIX.

[Ona uener annpokcMMmaummn pas3mepa 0693aTeNnbCTB UCMOb3YEeTCS CTaTUCTMKA 3a nocnegHue 12 ([BeHaauaTb) MecaueB, npeawecTByowmnx gate onpegenerdms CHA M.
Mpwn oTCyTCTBMM Takoro o6beMa CTaTUCTMKM METOA anmnpoKCMMaLumMmn NpUMMEHMM NPU HAaNMYMM AaHHbIX HE MEHee YeM 3a nocnegHue 2 (ABa) Mecsiua, NpeawecTByoWwmnx gaTe

onpeaeneHuns CHA MNO.

B AaTy NOCTynneHna AOKYMEHTa, NoOATBEPXAAKLWEro oKka3aHHble ycnyrun, npon3BoanTCAa KOpPpPEKTUPOBKa Ha4YNCNEHHbIX obs13aTenbCTB 40 MX peanbHOro 3Ha4yeHus.




OKasaHHble yCiyru
(annpokcuMaumsa He
npuMeHsieTcs):

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

-pacxoabl No onJjaTe ycnyr
OopraHusauunmn rno CoBEepLUEHUIO
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
HENCronb30BaHHOIo
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 CYETaX, OTKPbITbIX Ha yrnpasadwwyw 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 o653aTenbCcTB 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 wWHdopMauwum, packpbITO B
odmumnanbHOM AOCTYNHOM UCTOYHUKE (B TOM yuncne 3anmcu 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 [aTta nukempauum 6aHka cornacHo wHdOpMaunu, packpbiTon 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/JMYEHHOW 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
aAenosuta -He 6onee 1 (OaHoOro) roga M crtaBka Mo 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
PbIHOYHOWM CTaBKW yCTaHOBJ/eH B [1punoxeHun 5.

e B CYMMe,onpefeneHHoOn C WCMoSib30BaHMEMMeToAa MpuUBEAEHHOMN
cTouMocTn 6yaywmx [AeHeXHbIX MNOTOKOB Ha BeCb CPOK Aeno3nTa
(OpunoxeHne 5)B nMHbIX cny4yaax.llpn sToMmcnpasenneBasi 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 KOPPEKTUPOBKM CcrpaBensinBom CTOMMOCTM 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 6ymaramm - cM. [NpunoxeHuve 24
«Cpenkun PENO»);

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

e eC/Nn AOKYMEeHTapHble LUeHHble 6yMarn He nogsiexaT y4eTy 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 - f[aTa 3a4YUCiIeHMs  BO BKag
(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 LUeHHble 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 UeHHble ByMaru He nogsiexaT YYeTy 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
JIMKBMAauUmMn - ¢ AaTbl 3anMcu O MKBMAAUNM dIMUTEHTa (NonyyeHuns
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] B oTcyTcTBME Npu3HaKkoB obecueHeHns:

CpOKM

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,
npuBogswpne K Cnncok obwmx cobbiTuin, npuBoAasAwWMX K obecueHeHuto, yKasaH B
obecyeHeHNo MpunoxeHun 6.

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

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

Kputepun e [laTa npu3HaHua  [ebuTtopckon  3afO0/KEHHOCTM NOo  BbinjaTe
npyu3HaHus OVBUAEHOOB MO akuuaMm, goxoda Mo Aerno3mTapHbIM pacnuckam B
OTHOLWEHWNN .

- aKUWi, Aeno3mTapHbIX PacnnCcoK POCCUMCKUX IMUTEHTOB SIBMSIETCS B
cooTBeTCcTBUMU C MHPopMaumen HKO AO HP nnn odunumanbHbIX CanToBs
3MUTEHTA LEHHbIX bymar - gata duKcauum 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.

e [pn oTCcyTCTBMU MHPOPMALMKN M3 Bbllle 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.CI,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

TeuyeHMe BCEro Ccpoka KBanudukaumm TakKoON 3a[0/KEHHOCTM Kak
onepauuoHHOM He KOppeKTUpyeTcs uonpeaensercds B HOMMUHAbHOM
BENIMUYMHE NCXOAA U3:

e KONMYEecCTBa akuMi/aeno3nTapHbIX pacnmncok, YUYTEHHbIX Ha CYETe Aeno
MNA® Ha gaTy, Ha KOTOPYH OonpeaensTcs nuvua, nMeruwme npaBo Ha
nonyyeHve AMBUAEHAOB U

e 06bSABNEHHOrO pa3Mepa amBuaeHaa (40X04a), NPUXOASALWErocs Ha OAHY
LeHHYyl 6yMmary cooTBeTCcTBylLWen kKateropum (Tuna) 3@ BbIYETOM
Hanoros n cbopoB B c/lyyae, ecsin 3TO NPUMEHUNMO.

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

MPUNOXEHWE 16. AEBUTOPCKAA 3AAOJIXXKEHHOCTb NO AOXOA4AM
MHBECTULMOHHbIX MAEB POCCUUCKUX NMN® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULWNOHHbIX ®OHAOB, NAN KOTOPbIX BXOAOAT B
COCTAB MMYLLUECTBA NNo, NOo A4OXOAAM OT AOJIEBOIo YHACTHNUA B

YCTABHOM KAMNMWUTANE

Buabl aKktTnBoB

Jdebutopckas 3af0/KEHHOCTb MO A0X0A4AaM  WMHBECTULMOHHBLIX MNaeB
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 ycTtaHOBAEHHbI CpPOK BbiNJaTbl AOX0Aa 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® mn 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 poccuinckux MN® wn  nasam  (akumaMm)  MHOCTPaHHbIX
MHBECTULMOHHBLIX (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 cnpaseasMBOA CTOMMOCTUM AebBUTOPCKON 3a40/1KEHHOCTU 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.
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Mo ncreyeHmn cpoka kBanudmkaumm 4edbUTOPCKON 3a40/HXKEHHOCTM Kak
OonepaunoHHON, a TaK e B C/llydae BbISABAEHUS WHbIX CO6bITUNA,
npuBoOASILLMX K 0becLeHeHUto, cripaBeainBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUM C [MpunoxeHunem 6.

Hdara 7]
cobbiTHnsA,
npuBoagswmne K
obecyeHeHHnro

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

MPUNOXEHUE 17. AEBUTOPCKASA 3AAOJDKEHHOCTb NO AEHEXXHbIM
CPEACTBAM, HAXOAAWMMCAHA Y NPO®ECCUNOHAJIbHbIX YYHACTHUKOB PbIHKA

LUEHHbIX BYMAT U B HKO HKL (AO)

Buabl aktTnBoB

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 cdete B HKO HKL, (AO).

Kpnrepun e [laTa 3auucieHus  AEHeXHbIX CpeacTB Ha  crneumanbHbIN
npyu3HaHus 6pokepCcKnii cHeT Ha OCHOBaHWM oTyeTa 6pokepa;
e [laTa 3auucrieHus AeHexXxHblX cpeactB Ha cyer B HKO HKLU (AO),
OTKPbITbIA ang MNO.,
Kputepun e [aTa wucnosnHeHus O6pokepoMm o0653aTenbCTB NO NEpPedYnucneHunto
npekpauwjeHns OEHEeXHbIX CpeacTB C crneuuanbHoro 6pokKepckoro 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 CTaTyc npoden aebutopckoin
3a[0J1KEHHOCTW);
e [aTa nuksuagaumu 6pokepa coriacHo 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 nepuoga 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 gorosopamM (cornaweHusam), 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.
CnpaBegnamBass | CnpaBennvmBas CTOMMOCTb AEHEXHbIX CPeACTB, HaxoAsWMXCS 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.

Cnpaseanueas CTOMMOCTb KOppeKTupyeTcs B cnydae
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 opraHusaumen, cneumann3npoBaHHbIM Aeno3nTapuemM,
perucrtpaTtopoM, ykasaHHbiMu B lNpasunax 4Y MNO;

Jebutopckas 3a40/KEHHOCTb, BO3HMKLIAS MpW onjiate pacxonos,
CBSA3@HHbIX C AOBEPUTESIbHbLIM YNpaBiieHNEM;

[Jebutopckas 3a40/HKEHHOCTb MO Hasjsioram, cbopam, MNOWJIMHaM B
6l0aXeTbl BCEX YPOBHEN;

Jebutopckas 3af40/PKEHHOCTb MO BO3MELLEHUID CYMMbl HanoroB m3
6roaxeTta PO;

Debutopckas 3a40/1KeHHOCTb, BO3HMKLIAS B pe3y/bTaTe nepesoja
OEHEeXHbIX CpeacTB («AeHbru B NyTn»);

Jebutopckasa 3a40/KeHHOCTb, BO3HMKLIAS B pe3ysbTaTe OT3blBa
nvueHsun y 6aHka unm bpokepa;

NHasa pebutopckas 3a40/1KEHHOCTD.

Kpnrepun
npu3HaHus

Ana pebnTopcKkoi 3af0/MXKEeHHOCTU MO BO3MELYEHUI CYMMbI
Hanoros u3 6rgxera P® - pgarta npuHsatms HAOC no pabotam u
ycayram K BblYeTy, a TakXe AaTa BO3HWKHOBEHWS OCHOBaHWS A4
BO3MeLleHNs Hanora ns 6axera;

Aebutopckaa 3ap0JKEHHOCTb MO  HanoraMm, c6opam,
nowsiMHaM B 6rop)keTbl BCeX YPOBHEW - AaTa BO3HWMKHOBEHMUS
OCHOBaHMS Ans BO3MeLWeHMS Hanoros, c6opoB, NOWAMH U3 brog)KeTa
Ana pebuTopcKoi 3apA0/HKEHHOCTUYNPaBAAOLEeA KOMMAaHUMU
nepea MNMU® - ycTaHOBAEHHbINGMAKT MpeBbILEHNUS A0NYCTUMOWN
BENIMYMHbI BO3HaArpaxaeHum wu/unm pacxonoB, CyMMa MpeBbIEHUS
KOTOPbIX MOAJIEXUT BO3BpaTy YNpaBAsowWen KOMMNaHWen, unu
YCTaHOBJ/IEHHbIA (aKT M3MUWHE BbINJIAYEHHOrO BO3HarpaXxaeHus
yrnpaBnsoWwen KOMNaHWM, CyMMa KOTOpPOro MOASIEXWUT BO3BpaTy B
MN®, nnn cymma ybbiTka, KOTopas ynpasasiowas KoMNaHna A0/KHa
Bo3MecTUTb B [IN® B pe3synbTate [A0ONYLEHHOr0 HapylleHusd
TpeboBaHMI 3aKOHOAATENbLCTBA.

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

nepeBsoa.
Ana neébnTopckKoi 3aA0/MHKEHHOCTN, BO3HUKILUEN B pe3yJsibTaTe
oT3blBa nNuuUeH3Mn y 6aHka umnm 6pokepa - paTta oOT3biBa

nvuensnm baHka, 6pokepa.

AOna octanbHbiX BUAOB [E6MTOPCKON 3aA0JHDKEHHOCTM - JaTa
nepegaym akTUBOB (AEHEXHbIX CpeacTB) /uvuy, B OTHOLWIEHMUMU
KOTOPOro BO3HUKaeT AebuTopckas 3a40/IKEHHOCTb.
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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 ynJa4yeHHOoro 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 NAYy (B cnyyae 3a40/KEHHOCTM YNpaBasowen KoOMMaHmn);

- [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 YNpaBAAOLWEA KOMMaHUMU
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 AebuTtopckor 3a40/KEHHOCTM He sBAsieTCsa cneacTsmeM
HeraTMBHbIX MNPOLLECCOB, BO3HUKLIMX B AeATENbHOCTM yrnpaBnstoLwen
KOMMNaHWUK, a TakXe Hannyme AOKYMEHTaNbHOro NoATBEpXAeHUs oT
ynpaBnsoLWen KOMMNaHMMCPOKOB NoraleHns 3a40/KEHHOCTHN, Takas
3a40/KEHHOCTb MPOAO/IXKAET OTHOCUTBLCA K ONepaumMoHHOMN.

e [ebutopckas 3aA0/IXEHHOCTb, BO3HMKLUAA noporosopam c
ayANTOPCKOM opraHu3saumemn, cneuyMannsvpoBaHHbIM
AenosnTtapueM, perucTtpatopomMm, ykasaHHbimMmu B lNpasunax Ay
NMNO, a Tak ke oebnTopckas 3af0/INKEHHOCTb, BOSHUKLUAA Npun
onnare pacxopnos, CBfiI3aHHbIX c AoBepUTesibHbIM
ynpasneHumem NMU® - c aaTtbl NpusHaHWA A0 AaTbl OKOHYaHWUS
CpoOKa OKa3aHug yCayr B COOTBETCTBMM C YCNOBUSAMU 3aK/TIOHEHHbIX
A0roBopoB.JonyCTUMbIN CPOK HapyweHus ob6a3aTenbCTB coCTaBnseT
25 pabounx pgHen, B TeyeHMe KOTOPbIX 3a[0/IKEHHOCTb BCe elle
KBannduumpyeTcs onepauuoHHon.llpyn Hannumm 060CHOBAHHOIO
3KCMepTHOro (MOTUBMPOBAHHOIO) CyXAeHuns YnpasnsioLien
KOMMaHMM O TOM, 4YTO YyBelIM4YeHMe CPOKOB OKasaHus YCAyr wam
noraweHns AebuTopcKon 3aA40/IKEHHOCTU He ABMSeTCA CrieCTBUEM
HeraTMBHbIX NPOLLECCOB, BO3HUKLUNX B AEATENbHOCTU AO/DKHUKA NN
MpU HanMunmM [OKYMEHTaNbHOro MOATBEPXAEHUS OT KOHTpareHTa
MHbIX CPOKOB MNOralleHust 3af0/KEHHOCTM / okasaHusa ycnyr NMANoO
SABNAETCS OCHOBAHWEM AN18 YBE/IMYEHNS CpoKa KBanudumkaumm Takom
3a40/KEHHOCTN B KayecTBe OMNepauuoHHOM A0 AaTbl, YKa3aHHOM B
npeacTaBNeHHbIX JOKYMEHTax.

e [lebutopckas 3aA0/HXKEHHOCTb, BO3HMUKIUAs B pe3ysabTaTte
nepesoAa AeHEXXHbIX cpeaAcTB («AEeHbIM B NyTU>») — B TeyeHue
3 pabouunx AHen € faTbl NPM3HAHUS TaKoM 3a40/KEHHOCTN.

CnpaBepgsinBas
CTOMMOCTb

Cnpaseanueas CTOMMOCTb A4ebUTOPCKON 3a40/1)KEHHOCTM onpeaensieTcs:
e B cymMMe ¢haKTUUYECKOro ocrtatka 3aAoJ/DKeHHOCTMHA AaTy
onpeaesieHNUa cnpaBep/iMBoOW CTOMMOCTU/aaTy onpeaeneHust

CUA*;

- 4Nna Bcen Aebutopckon 3a40/KEHHOCTU, YKa3aHHOMW B HacTosiWweMm
NpUIOXeHUN, B nepumos Keanudukaunmm Takon 3a40/KEHHOCTU B
KayecTBe onepaumoHHON;

- 0N AebnTopcKor 3a40/1KEeHHOCTU No Hanoram, cbopam, nowanHaMm
B 6104)KeTbl BCEX YPOBHEN;

- Ans 0ebnUTopCcKoW 3a40/1KEHHOCTU MO BO3MELLEHWNIO CYMMbl HANoroB

n3 6toaxera PO.

*lebuTopcKkas 3a40/HKEHHOCTb pacCYMTbIBAETCA Ha Kaxayw aparty
onpeaeneHns cnpaseanBon ctomMoctu. B cnyuae, ecnu pasmep
nebutopckomn 3a40/KEHHOCTU HE MOXKeET 6bITb TOYHO onpeaesnieH Ha gaTy
onpeaeneHmna CHYA, TO, WCNONb3YKTCA MeTOoAbl anNMnpoKCUMMaunm
BENINYNH.2°

2TIpOrHO3HbIE  3HAYEHUSA

06H3aTeﬂbCTB, pacCynUTaHHbIE ynpaBnﬂKnueﬁ KOMHaHMGﬁ, 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 6yAyuwiunX [AeHeXHbIX MNOTOKOB C
y4YeToM KpeAauTHbIX puckoB ([punoxeHve 6) BO BCEX WHbIX

cayyasx.
Adara M | [lebutopckas 3a40/KEHHOCTb MO BO3MELLEHUIO Haloros u3s boaxerta, a
cobbiTns, Tak Xe aAebutopckas 3aZl0/1KEHHOCTb N0 Hanoram, cbopam, NoWAMHaM B
npneoasalne K | ¢,y eth Bcex YpoBHeii He obecLieHMBaeTCs HE3aBUCUMO OT CPOYHOCTM

OGECLEHeHMIO | .. ;o ehns.

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

MPUITOXXEHWE 21. NPON3BOAHbLIE ®PUHAHCOBbBIE MHCTPYMEHTbI (PACYETHDIE)

Buabl aktusosB 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 MNMOUN - paTta npnobpeTeHns B COOTBETCTBUM 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:
npexkpauweHusi e KCMOJSIHEHME KOHTPAKTa;
NnpU3HaHns e BO3HMKHOBEHMSI BCTPEYHbIX 0653aTeNbCTB MO KOHTPAKTy C TakKOW Xe

cneuymdukaumen, T.e. 3aknoyeHmne opceTHON CaAenKu;
Mo WHbIM OCHOBaHUAM, YKa3aHHbIM B [lpaBunax KIAWpWHra, B
YCTaHOBJIEHHOM nmMu nopsigke.
Mo BHebupxesbIM MOWU:
® NCMNOJIHEHNE KOHTPaKTa;
e nepeycTynka npas TpeboBaHnsa no gorosopy MNOW.

CnpaBepgnnBasi Cnpasennueas cToMMocTb bupxkesoro pacyetHoro MNOU pasHa 0 (Honb),
CTOMMOCTD ecnmM B CcoCTaBe onepaumii no 6pokepcKkoMy c4yeTy npoBeAeHbl Bce
pacyeTbl NO BapMaLUMOHHOMN Mapxe.

CnpaBepnuBas CTOMMOCTb BHebupxxeBoro pacyetHoro [®WN pasHa O
(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  CToMMOCTblO  6a30BOro aktmea WU LIEHOM
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 Mexay cnpaBeasiMBON CTOMMOCTbO 6a30BOro aktmea u
LeHON ucnosiHeHus MNMOU B abCoNOTHOM 3HAYEHUN.

Ona uener annpokcumauum pasmepa akTnMBoB (0653aTenbCTB) MCNONb3YeTCs CTaTUCTMKa 3a nocneaHue 12 ([JBeHaauatb)
MecsiueB, npeawecTBylowmnx pate onpegenenHns CHA TMUN®. TMpu oTCcyTCTBMM Takoro obbeMa CTaTUCTUKU METo4
annpokcuMauum NpMMeHuUM MNpu Haluuum AaHHbIX HE MeHee 4YeM 3a nocneaHue 2 (ABa) Mecsiua, NpeawecTByOWNX aaTe
onpegenennsa CHA MNO.

B paty noctynneHus AOKyMeHTa, NOATBEPXAAOLWEro OKasaHHble YCNyru, Npou3BOAUTCA KOPPEKTUPOBKA HAYNCIEHHbIX
06513aTeNbCTB A0 UX peasibHOro 3Ha4YeHus.
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B cnyyae, ecnu nopyyeHMe Ha BbiBOA [AEHEXHbIX CpeacTtB  Cco
cneunanbHoro 6pOKepCcKOro cyeTta He WCNOSIHEHO B Te4YeHue OLHOro
pabouyero AHSA C paTbl NpeabsB/eHUs TMOPYYEHMs CrpaBeanvBas
CTOMMOCTb [EHEeXHbIX CPeACTB Ha c4yeTe rapaHTMnHoro obecrnedeHus
onpegenseTrcs C MCNONb30BaHMEM METOAOB  KoppekTupoBkm CC
(OpunoxeHvne 6). [aHHble O HeucnosHeHun TpeboBaHusa 6pokepom
NpeaoCcTaBNATCS ynpaBnslowWen KOMNaHMen B CneuvannanpoBaHHbIN
Aenosutapuini He nosgHee paboyero AHSA, cneaylowero 3a OKOHYaHMeEM
YCT@HOBJIEHHOIO CpoOKa.

CnpaBeanveas ctoumocts MoK KoppeKkTupyeTcs B  Cnydae
BO3HUKHOBEHWNSA COBbITMI, NPpMBOASALLNX K 06ecLeHeHn0, B COOTBETCTBUM
c MpunoxeHunem 6.

Adara n cobbitnsa, | Cnncok o6wmx cobbiTuii, nNpuBOAAWMX K obecueHeHuo, yKasaH B
npuBogsiujero kK | [NpunoxeHun 6.

obecyeHeHNIo

NMPUNOXEHWE 22. MOAENIb OLLEHKW ANA LEHHbIX BYMAIr, HOMUWHUPOBAHHbIX
B PYBNAX

METOAMKA ONPEAENEHUA PACYETHOW LIEHbI AOJICOBOA LEHHOW BYMAIU

1.1.MpuHUMNDbI onpeaeneHns pacueTHOM LeHbl
B coOTBETCTBMM C HACTOSALWMM MYHKTOM Onpeaensercs pacyeTHas ueHa (UeHbl) A0SITOBOW
ueHHon 6ymarm MeToAoM NpUBEAEHHOW CTOMMOCTU ByAyLNX AEHEXHbIX NOTOKOB no ¢opmyne (1):

n
CFy
V= Z (1 + v)Ok—Zara)[365 )
k=1
Fae:

CF, - CYMMa Ka)Aoro AeHeXHOro noToka, onpeaesieHHast cornacHo n. 1.2.;
Dy, - AaTa KaXaoro AeHeXHoro noTtoka, onpeaeneHHasa coryiacHo n.l.2.;
Y - CTaBKa AMCKOHTUPOBaHWM4A, onpeaeneHHada corsiaCcHo n.1.3.;
Harta - AaTa onpeaeneHns cnpaBe,anBoﬁ CTOMUMOCTMWU.

lpumedvaHune:
Mpn pacyeTe NCNOMb3YHOTCS cneaylowme NoAXoabl K OKPYTrNEHUIO:
OKpYF/IEHMS NPOU3BOAATCS MO NpaBuiaM MaTeMaTUUYECKOrO OKPYreHUs;
CF, - 6yaywmin geHexHbln NOoTOK, 3HAaYeHWe OKpPYrAsieTcs A0 2 3HAKOB Mocse 3ansaTon;
PV, - [OWCKOHTUPOBAHHbLIA AEHEXHbIW MOTOK, TMPOMEXYTOUYHble OKpYrieHusa He
NPOU3BOAATCS, pe3ynbTaT He OKPYrasieTcs;
PV - obwas cymMMa AMCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpPYriseTcs Ao
4 3HaKOB Mocsie 3ansToNn.
1.2.®opMupoBaHue rpadpumka 6yayimx geHe>KHbIX NOTOKOB
1.2.1. O6wme noaxoabl.

Mpn dopMmpoBaHun rpadunka byaylwmnx AEHEXHbIX NMOTOKOB YYUTbIBAKOTCS BCE AEHEXHbIE
MOTOKW B MOraleHMe OCHOBHOro Aojira WU KynOHHOro AoXoAa B TEYEHME OXWMAAeMOoro Cpoka
obpalueHuns.

Oxunpaembln CpokK obpalweHnss uUeHHOMW O6yMarn onpegensetrcas C paTthl  pacyeTa

cnpaBeaMBoOi CTOMMOCTM (He BK/IoYasi) A0 HanmMeHbllen n3 aat (Bkato4dasn):
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e pgaTtbl odepTbl, GAvxKanwen K garte onpeneneHuss CrnpaBensiMBon CTomMocTn (He
BKJIlOYAsa AaTy onpeaeneHunst CnpaBeanBoi CTOMMOCTH);
e [aTbl MOSTHOIO MoraweHunsl, NPeayCMOTPEHHOW YC/TOBUSAMU BbiMyCKa.

Moa AaTol AeHEeXHOro NoToKa NoHMMaeTCs:

e [AaTbl OKOHYAHMSA KYMOHHbIX Nep1MoaoB, N0 3aBepLUEHNUMN KOTOPbIX B COOTBETCTBUU C
YC/IOBMSIMM  BbIMyCKa OCYLLECTBSIOTCA BbIMaThl KYMNOHHOro pgoxoda wn (ecnu
npeaycMOTPEHO) YaCTUYHOE NnoraleHne OCHOBHOIo A0ra;

e [aTa, A0 KOTOPOW onpeneneH oXuaaeMmblii Cpok obpaleHms.

JeHexHble MNOTOKWM, BKAKYas KYMOHHbIA A0XO4, PacCYUTLIBAOTCA B COOTBETCTBUM C
YyCNOBUAMU BbINycCKa.

Mpn dopMmMpoBaHun rpadukKa AeHeXHbIX MNOTOKOB B LEensax pacyetra CnpaBeanBOMN
CTOMMOCTM LeHHbIX ByMar ocylecTBNAETCSA NepecMoTp byayLnX AeHEXHbIX MOTOKOB MPU HanM4unm
06HOBNEHHOW MHbopMaLmm3C:

e 0 BeJIMYMHE CTaBKM KyrnoHa (4n59 ueHHbiX 6ymar, No KOTOPbIM MPOLEHTHblE CTaBKKU He
onpeAeneHbl Ha BECb 0XWAAEMbIAN CPOK obpalleHns) — HOBOE 3Ha4YeHUE CTaBKM KyMnoHa
cuMTaeTCcs yCTaHOB/IEHHbIM B AaTy Hadana KynoHHOro nepwoza, 6nmxanwero Kk agarte
yCTaHOBNEHMS CTaBkM (KYNOHHOro nepwuoja, Ha KOTOPbIM CTaBKa YCTaAHOB/IEHA, WM
6onee paHHero KynoHHOro nepuoaa, A0 Hadana KOTOporo CTaBka yCTaHOBJIEHA);

e 0 BeNMYMHEe norawaemMon 4acTu OCHOBHOro gosra (418 ueHHblIX 6ymar, nMo KOTOpbIM
npeaycMOTPEeHO YaCTUYHOE noralleHmne OCHOBHOMO A40J1ra, HO CYMMbI Morallaemblx YacTen
OCHOBHOIO A0/ira He ornpeaeneHbl Ha BEeCb OXWAAeMblh Cpok obpauweHus) — HoBble
BESIMYMHbI OCHOBHOMO A0JIra CYUTAOTCSH YCTAHOBMAEHHBIMU B AATY OKOHYAHUS KYMOHHOro
nepuoaa, no MUCTEYEHUU KOTOPOro MNpPOM3BOAMTCSH COOTBETCTBYIOLWASA BbiNjaTa paHee
HEW3BECTHOI CyMMbI3! (33 NCK/TIOYEHMEM LIEHHbIX ByMar ¢ MUHAEKCUPYEMbIM HOMUHANOM);

e 0 BenMuuHax (BKAKO4Yas MNepeMeHHble, 3HadeHWe KOTOpPbIX He 3aBUCUT OT pelleHus
OMUTEHTA), CYLLECTBEHHbIX ANs pacdeTa HOMMHANbHOMW CTOMMOCTM LEHHbIX 6ymar ¢
WHAEKCUPYEMbIM HOMUHAMOM.,

Ona ponroBblX UeHHbIX 6ymar, no KOTOpbIM NpeayCMOTPEHO 4YacTUYHOe noraweHue
OCHOBHOro Aojra, HO BeSIMYMHbI NOoralaeMoro OCHOBHOIO AoJira He onpefeneHbl Ha BeCb CPOK
obpalueHns, cyMmmbl ByayLUnMX AeHEXHbIX MOTOKOB pacCUMTbIBAOTCA MCXOAS M3 OCTaTKa OCHOBHOIMO
[OJira Ha AaTy pacyeTa, onpenesnéHHoro C y4eToM BCex paHee YCTaHOB/IEHHbIX CYMM MorawleHus.
1.2.2. BennunHa MHAEKCMPYEMOro HOMMHanNa.

Onsa nonroBbiX UeHHbIX 6yMar ¢ MHOEKCMPYEMbIM HOMMHANOM, €CNM B pacyeT BeM4YuHbI
HOMMHaNa BKJIIOYEHbI MEpeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT peleHus 3MUTEHTa,
HOMMHa/ bHass CTOMMOCTb pPacCCYUTbIBAETCA Ha AaTy KaXAoro AeHeXHOro noTtoka wucxoas wu3
HOMMHA/NLHOW CTOMMOCTM Ha JAaTy onpeneneHus crnpaBeasiMBoM CTOMMOCTM, Cpoka A0 AaThbl
OEHEXHOro rnoTtoka W MPOrHO3HOrO 3HA4YeHUs MHONAUMKM NSt COOTBETCTBYHOWeEro nepuoga no

dopmyne (2):

30¢ Y4YETOM JTAaHHOTO YCJIOBHS O JaTe Havaya NMPUMEHEHHS paHee HEeH3BECTHBIX BEJIMYMH (CTaBKH KyNOHA, CYMMBI ITOTaIllaéMOro OCHOBHOTO JIONTa, 3a
UCKIIFOYCHNEM OOJIMTaIHil ¢ MHIEKCHPYeMBIM HOMHHAJIOM) BBITIOJTHACTCS PacYET MHBIX ITOKa3aTelIeH, peyCMOTPEHHBIX HacTosel MeToTHKOM.

3! Tlpu >Tom mepecdeTy TOANEkAT B T.U. BCE JAEHEKHBIE MOTOKH, CIEAYIONINE 33 JATOH OKOHYAHHUS COOTBETCTBYIOMIETO KyTMOHHOTO TEPHOA, MO
OKOHYaHUH KOTOPOT'0 MPOU3BOJUTCS BBIIIATa OCHOBHOT'O JIOJITA.
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pe:

BK/1OYEHDbI

HOMHHAJIHH,
= O[{PJ/F/](HOM[/IHA/]HHn_l

Dn—-Dn—1
X(1+ [IPOTHO3HIII, ;) 3 ,2), @)

HOMHHAJIHH, - WCKOMOE 3HayeHMe HOMWHaNa Ha AAaTy KaXAoro AEHEeXHOro
rnoToka;

HOMHHAJITHH,_,- BeJINYnHa HOMUHana, paccynuTaHHas Ha narty
npeALlecTBYIOWEro AEHEeXHOro noTtoka, HO He paHee AaThbl
pacyeTa crnpaBeasMBON CTOMMOCTW. Pe3ynbTaT pacuyeTta He
oKpyrnsercs;

HOMHHAJIHH, - BeNINWYMHA HOMMHanNa Ha paTy onpeaeneHus cnpaBensiBoi
CTOUMOCTWH;

IITPOT'HO3HIII], ;- NPOrHO3HOE 3HayeHne MHOASUNKN, onpeaeseHHoe Ha AaTty
npeaLlecTBYOLWeEero AeHeXxHoro notoka (n-1).

Ons nonroBbiX LEHHbIX 6ymar C "HaQeEKCnMpyeMmbiM HOMUHANIOM, B paCyeT BEINYNHBI KOTOPOIro
nepemMeHHble, 3Ha4YeHne KOTOpbIX He 3aBUCUT OT peleHund sMUTEeHTa, U MpUu 3TOM

npeaycMoTpeHa ero aMmoptmsaunsa, HOMMHal/IbHaA CTOMMOCTb pacCCyHUTbIBaeTCd Ha AaTy KaXXAaoro

AEHeXHOro noToka C y4eToM MnpeawecTBYHLWEro 4YacTMYHOro noraweHuss OCHOBHOrO Aosira no
dopmyne (2a):

loe:

HOMMHAJI UH',, = OKPYTJI(HOMMHAJI H,, X (1 — CYMM(ZOJISI AMOPT),,_, ,2),  (2a)

HOMUHAJ UH',- BennyMHa HOMMHaNa C Yy4YeTOM €ero amopTusauMm - UCKOMOe
3HayeHne HOMMHaNa Ha AaTy KaXAoro AeHEeXHOro rnotoka 3a
BblYETOM YaCTMYHOro noraweHus OCHOBHOro Aofnra C Aathbl
pa3MelleHnst Bbinycka (He BKJO4Yas 4YacTUYHOe rMoralwleHue
OCHOBHOIO A0JIra B COCTaBE AEHEXHOro noToka n);

HOMHWHAJI UH,,- BennuyMHa HOMMHana 6e3 y4yeTa ero aMopTmM3auuMm - 3HA4eHue,
paccynTaHHoe Ha AaTy COOTBETCTBYHOLWEro AEHEXHOro rnoTtoka
no copmyne (2) 6e3 yyeta 4aCTMYHOIro NoralleHnss OCHOBHOIO
ponra c  Aavhl pa3smeLleHuns Bbinycka (C  y4deToM
WHAEKCUPOBAHUSA BeENUYMHbI HOMUHanNa, YCTAaHOBMIEHHOM Ha
0ATy pa3MeLlleHuns Bbinycka);

CYMM (011 AMOPT),,_,- CyMMa JoJsiel 4aCTUYHOro noraweHuss HoMMHana c Aathbl
pasMelleHns BbliNyCcka A0 AaTbl AEHEeXHOro notoka n (He
BK/tOYAA AOM0 YAaCTUYHOro noraweHns HOMWHana B COCTaBe
OEHEXHOro noTtoka n).

B pacyeT cyMMbl AeHEeXHOro noToka BKJo4YaeTcsd CyMMa YaCTUYHOro noraweHmns OCHOBHOIO

AOJIra, ecn OHO NpPeayCMOTPEHO YCNOBUSIMM BbiNyCKa B AaTy AEHEXHOro noTokKa, paccymTaHHas
no cdopmyne (3)

CYMMA AMOPT,, = max(OKPYTJI(HOMHUHAJ x J10J1s1 AMOPT,, ,2);
OKPYT'JI(HOMMHAJI MH,, x J10JIs1 AMOPT,, ,2)), (3)
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CYMMA AMOPT,- WCKOMas BeMYMHA YacCTUYHOrO MoralleHnss HOMWHana B AaTty
COOTBETCTBYIOLLErO AEHEXHOIO MNOTOKA;

HOMUHAI UH,- BennuMHa HOMWHana 6e3 yyeTa €ero aMopTu3auum - 3HAYeHue,
paccuYMTaHHOE Ha AaTy COOTBETCTBYIOLWEro AEHEXHOro NnoToka
rno popmyne (3) 6e3 yuyeta YaCTUYHOIro NOralleHnsi OCHOBHOIO
[onra c aathl pasMelleHns Bbinycka (T.e. TOMIbKO C YYETOM
WHOEKCUPOBAHUS BeJIMYMHbI HOMWHANa, YCTAHOBJIEHHOW Ha
[aTy pa3MeLlleHns BbiNycKa);

HOMUHAII - BeflMYMHa HOMMHana Ha AaTy pa3MeleHusa Bbinycka (6e3
yuyeTa nHaexkcaumn n amopTtusauumn);

J10J1d AMOPT,, - [ONA YAaCTUYHOro noraweHuss HOMMHanNa B AaTy AeHEXHOoro
noToKa n.

1.2.3. BennynHa nepeMeHHON CTaBKM KyrnoHa.

Onsa ponroBbixX LeHHbIX 6yMar, Mo KOTOPbIM MPOLEHTHbIE CTaBKW He onpeaesieHbl Ha BecCb
oXmaaemblil CpoK obpalleHns, CyMMbl ByaylwmnX AEHeXHbIX MOTOKOB, ANS KOTOPbIX CTaBkKa He
onpepeneHa Ha AaTy OLEHKM MHCTPYMEHTa, pacCUYnTbIBAOTCS:

e /15 UeHHbIX byMmar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IIOYEHbI MepeMeHHble, 3Ha4YeHune
KOTOPbIX HE 3aBUCAT OT pPeLUeHUs SMUTEHTA, - UCXOAA CTaBKWU, ONpeaesieHHOM C y4eToM
MPOrHO3HbIX 3HAYEHUN TaKMX NepeMeHHbIX NapamMeTpoB, (pacyeT CTaBKW BbIMOJIHAETCS
rno dopmyne, onpeaeneHHon ycioBMaAMM BbiMycka),

e ANA Npo4YMX UeHHbIX 6yMar — mcxoas M3 CcTaBku, 3adaHHOM Ansa Hambonee nosgHero
KYMNOHHOro nepuoaa.

PacueT cTaBOK BbINOJIHSAETCA OTAENbHO A/ Ka)XA0ro KynoHHOro nepuoaa.

Ecnu B kayecTBe NnepeMeHHOro napamMeTpa Ans pacyeTa CTaBKM KYMNOHa YCI0BMSIMU BbiNycCKa
WHCTPYMEHTa MNpeaycMOTPeHa <«CTaBKa MHOASUMU® U MHAsA «CTaBKa [EHEXHOro pbiHKa»3?,
3HayeHMe CTaBKM COOTBETCTBYMOWEro KyrnoHa paccyuTbiBaeTcs no dopmyne, npenycMoTpeHHOMN
YCNOBUSIMM BbIMyCKa MCXOAS U3 MPOrHO3HOro 3HauYeHns NHMASUMN, COOTBETCTBYOLLErO KYNOHHOMY
nepmoay, M NPOrHO3HOro 3HAYEeHMUSA MHOM CTAaBKW AEHEXHOr0 pblHKA COOTBETCTBYIOLLENH CPOYHOCTH
(nytem BbibOpa MaKCUMMasbHOrO M3 3HAUYEHWI, PACCYUTaAHHbLIX C NPUMEHEHMEM YKa3aHHbIX ABYX
MPOrHO3HbLIX NapaMeTpoB).

Mpwn pacuyeTe crnpaBeAIMBON CTOMMOCTM OCYLLECTBASETCS nepecMoTp 6yaylwmx AeHEeXHbIX
MOTOKOB MPWU HanMunm o6HOBNEHHOW MH(OPMALMM O 3HAYEHUAX CTaBKM KynoHa. HoBoe 3HaveHue
CTaBKW KyrnoHa NpUMeHSeTcs C AaTbl Hadasa COOTBETCTBYOLWEro KyrnoHHoro nepmnoga, 6avxaliwero
K [aTe YyCTaHOBNeHUs CTaBku (HO He no3gHee AaTbl Hayana KyMnoHHOro nepuoga, Ha KOTOpbIN
CTaBKa YCTaHOBJ/eHa, unuM 60nee paHHEro KymnoHHOro nepwuoja, A0 Hayasna KOTOpOro CTaBKa
yCTaHOBIEHA).

1.2.4. TMporHo3Hblie 3Ha4YeHUs NHDNSLUN
Onsa nporHo3Hbix 3HavYeHun nHdnaumm (MPOMHO3 UML) ncnonb3yoTcs 3HAYEHUS:
"«BMEHeHHOI» nHbnaummn (aanee takxe — BUML, INF);

32 Hanpumep, MAX (nubnsuus; KIro4eBas CTaBKa)
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"3KCMNEPTHbIA NPOrHO3 0 6yAyWmnX 3HaYeHNAX MHONALUMKN - B Clydae OTCYTCTBMS 3HaYeHus
«BMEHEHHOW» WHbAauUMM ans cooTBeTcTBYyOWMX nepmoaos (EIU, KOHCEHCyc nporHos
aHanutnkos Bloomberg, M3P nnu apyrmue AOCTYMHbIE MPOrHO3bI).

Onsa Bcex nepuoaos, AaTa Hayana KOTOpbiX He npesblwaeT 2023 roa (roa norawieHus
Bbinycka O®3 52001RMFS), B kKayectBe nporHo3a WHOASUMM WNCNOMb3YeTCs 3HaudeHue
«BMEHeHHOMW» unHdbnaumn ans sbinycka O®3 52001RMFS, paccumTtaHHoe no d¢opmyne (4) kak
pa3Huua mexay CraBkon KB[ B TO4yke, COOTBETCTBYHLWEN CPOKY AO mnoraweHus Bbinycka OP3
52001RMFS, n cpegHeB3BELWEHHON AOXOAHOCTbLIO K MOraweHMIo 3TOro Xe BbiNycKa:

INFgz923 = K5ﬂ52001 — YTMs3001, €))

Onsa Bcex nepuvoaoB, HauyMHalWMXCa B npoMexyTke c 2024r. po 2028r. (Bknto4asn), B
KauyecTBe NporHo3a WHMASUMM UCMOoNb3YEeTCa 3HaYeHMe, paccymTaHHoe no gopmyne (5), ncxoas
M3 3HAUYEHMUI «BMEHEHHOW» MHPNsumm BbinyckoB OP3 52001RMFS n 52002RMFS:

INF. O i py ol [T | Qo N a0/ 100) 0 4 |x100, (5
2024-2028 = (1 + INF=yg,5/100)t52001 -1 * N C))
rae:
INFep028 = KEﬂszooz — YTMs3002, (6)
INFy053 - 3HA4YeHMEe <«BMEHEHHON» WHdNAUMKM ansa sBbinycka Od3

52001RMFS, paccumTtaHHoe no dopmyne (4)C TOYHOCTbIO
00 2 3HAKOB noOcCne 3andatol - pe3yabTaT pacyeta no
dopmyne (4) COOTBETCTBYET 3HAYEHUIO B NpPOLEHTAX;

INF<5028 - 3HAYEeHMEe «BMEHEHHOW» MHNauMu ansa Bbinycka Od3
52002RMFS, paccumntaHHoe no dopmyne (6)C TOYHOCTbIO
A0 2 3HAKOB noOcCne 3anaTtor - pe3yabTaT pacyetra no
dopmMmyne (6) COOTBETCTBYET 3HAUEHUIO B MpoLEHTax;

ts20017s 52002 - 3Ha4yeHMe CpefHEeB3BelleHHOro cpoka A0 MnoralieHus
BbiNnyckoB O®3 52001RMFS, 52002RMFS, paccuntaHHoe B
rogax Cc TOYHOCTbO A0 4-X (4YeTblpex) 3HaKoB nocne
3ansaTon;

KB Heroorr K5 Asr002 - 3HauveHue CraBkn KBJ[l B TO4YKe, COOTBETCTBYIOLLEN
CpenHeB3BEeLleHHOMY CPOKY A0 noralieHus Bbinyckos O®3
52001RMFS, 52002RMFS;

YTMs5001, YT Ms2002 - cpeAHeB3BeleHHas AOXOAHOCTb K MoralweHuto BbiMyCKOB
O®3 52001RMFS, ©52002RMFS Ha gaty oueHkw,
nybnnkyemas MockoBckon 6upxxen.

Onsa Bcex nepuvoaoB, HauyuMHawwWwMxcsa B npoMexyTtke ¢ 2029r. ao 2030r. (Bknawo4as), B
KayecTBe NporHo3a WMHMASAUMM UCMONb3YEeTCA 3HaYeHue, paccymTaHHoe no gopmyne (7), ncxoas
M3 3HAYEHUN «BMEHEeHHOI» MHdnAaumm BbinyckoB O®3 52002RMFS n 52003RMFS:

INF2029_2030 = OKPVYTJI

ts2003~ts2002 [(1 + INF. 100)¢s52003
J( <2030/100) )00, o

(1 + INFez025/100)ts2002

loe:
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INF<z030 = KBlls2003 — YTMs2003, 8

INF_5028 - 3Ha4YeHMe «BMEHeHHOW» MHbNauuM Ansa Bbinycka Od3
52002RMFS, paccumTtaHHoe no ¢dopmyne (6)C TOYHOCTbIO
A0 2 3HAKOB noOcCne 3angator - pe3yabTaT pacyeta no
¢dopmyne (6) COOTBETCTBYET 3HAYEHUIO B NMPOLIEHTAX;

INF.5430 - 3HAYEeHMEe «BMEHEHHOW» MHNauMn anasa ebinycka O®3
52003RMFS, paccumtaHHoe no dopmyne (8)C TOYHOCTbIO
A0 2 3HAKOB nocne 3ansTon - pe3yabTaT pacyeta no
¢dopmyne (8) cooTBETCTBYET 3HAUEHUIO B NPOLIEHTAX;

ts2002s 52003 - 3HA4YeHMe CpefHEeB3BEelleHHOro cpoka A0 MnoraleHus
BbiNnyckoB O®3 52002RMFS, 52003RMFS, paccuntaHHoe B
rogax C TOYHOCTbO A0 4-X (4YeTblpex) 3HaKoB nocne
3ansaTon;

KB/Js2002, KBAs2003 - 3HayveHue CtaBku KB[ B TOouke, COOTBETCTBYIOLLEN
CpeaHeB3BEeLleHHOMY CPOKY A0 noralweHus Bbinyckos O®3
52002RMFS, 52003RMFS;

YTMs5002, YTMs55003 - CpeaHeB3BELIEeHHaA AOXO0AHOCTb K NOralleHnto BbilMyCKOB
O®3 52002RMFS, ©52003RMFS Ha pgaty oueHkw,
nybnnkyemas MockoBckon 6upiken.

lpumeyaHune:
Mpwu BbiNONHEHUWN pacyeTa INF,o,4_2028,INF2029-2030 3HAYEHNSA NoKa3aTenemn INFo,g,3, INFoy025, INFopg30,
KOTOpbie B pe3y/bTaTe ux pacyeta no ¢gopmynam (4), (6), (8) aBnawTca 3HaYEHUSAMM B NPOLEHTAX,
nepeBoasiTCS B 3HAaYeHMs B AONAX eAuMHMUbl (MyTeM AeneHus Kaxaoro M3 Hux Ha 100 - yTo sBHO
oTpaxeHo B dopmynax (5), (7)).Pesynbtat pacueta no dopmynam (5), (7) coorBeTcTBYET
3HAYEHMI0 B MpoUEeHTax, OKPYr/IeHHOMY A0 2 3HAaKOB NoCne 3ansaTou.

Ona Bcex nepuogos, HauduHawwmxca ¢ 2031 r., B KayecTtBe nporHosa WHbNASLUMK
WMCNOMb3YETCHA 3KCNEPTHbIN NPOrHo3 nHbAaumn.

Ecnun cpok noraweHusa goaIroBoro MHCTpyMeHTa He npeBbiwaeT 2032r. n oTCYTCTBYIOT UHblE
MPOrHO3HbIE 3HAYEHNA MEepeMeHHbIX NapamMeTpoB, TO BIMSHME 3KCMNEPTHOro NporHosa MHNauum
Ha pe3yJbTaT pacyeTa CrnpaBeaMBON CTOMMOCTU MPU3HAETCH He3HauyuTesNbHbIM, pacyeTHas LeHa
ueHHon 6ymarm MoxeT 6bITb KnaccmduuMpoBaHa B YpoBeHb 2. B ocTanbHbIX ciy4dasax (MOMUMO
WHPAAUMM UCMONb3YIOTCA MUHble HeHabnogaemble AaHHbIE WX CPOK MoraweHus npesblwaeT
2032r.) BAnsiHME 3KCNEepTHOro nNporHosa MHOASUMN NpU3HaeTCs 3HaYUTENbHbIM, pacyeTHas LeHa
ueHHon 6ymaru knaccnduumpyeTcsl B YypoBeHb 3.

1.2.5. TporHo3Hblie 3HaYeHUs NPoOYNX NEepeMeHHbIX NapaMeTpoB

MporHo3Hblie 3HaUEHUS «KOPOTKUX> CTaBOK [l€HEXHOro pbiHka (ANA nnasamrowWmx
MPOLIEHTHbIX CTaBOK Ha CPOK nNpeaocTtaBsIEeHUs [EeHEeXHbIX cpeactB A0 1 Mecsua
BKJ/1IOUNTEJIbHO).

K «KOpPOTKMM» CTaBKaM AEHEeXHOro pbiHKa OTHOCATCS crieaylowme nnasatowme npoLeHTHble
CTaBKW, €C/In OHU NpefyCMOTPEHbl YC/I0BUSAMU BblMyCKa OLLEHMBAEMOIr0 MHCTPYMEHTA:
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ctaBka RUONIA

ctaBka ROISfix co cpokamun 1 Hepensi, 2 Hegenu, 1 mecsy,

ctaBka MosPrimeRate co cpokamu «overnight», 1 Hegens, 2 Hegenun, 1 mMecsy,
ctaBka PEMNO, no onepaunam LleHTpanbHoro 6aHka Poccuinickon deaepaummn Ha Cpok
[0 OAHOro Mecsila (BKIOUUTENBHO)

KntoueBas ctaBka LleHTpanbHoro 6aHka Poccuiickon deaepaunmn

ctaBka KB/l Ha cpok go ogHoro mecsaua (BKIIOYNTENLHO).

Ecnun B KauecTBe NepeMeHHOoro napamMeTpa npeaycMoTpeHa njiasatoLlas npoLeHTHas cTaBka
CpOKOM f0 1 Mecsiua, TO MPOrHO3HOE 3HaueHue Takoro napameTpa (Rate;) paccuMTbiBaeTcs Mo

dopmyne (9) kak pasHuua mexay CraBkon Kb/l B TOUKe, COOTBETCTBYHOWEN CpeAHEB3BELLUEHHOMY
CPOKY A0 MoralweHusi OLEHMBAEMOro MHCTPYMEHTA, U BEIMYMHON «CpeAHEel MPOLEHTHOM MapXwu
HaZ CTOMMOCTbIO (DOHANPOBAHUSA> !

loe:

Ratef = (KBAAO noraimieHust CpMCoF); (9)
cpMcor = OKPYTJI(CP3HAY(M((r), 4), (10)
M. = FIX (P —-1000) "
CoF — KyIoH 1000 X t ’ ( )
KBA, ) uoramenns- 3HAYEHME CraBkm KBl B TOuKe, COOTBETCTBYHOLLEN

cpefHeB3BELEeHHOMY CpPOKYy A0 nMoraweHums oueHWBaemoro

WHCTPYMEHTa;

¢ pPMcor - 3HayYeHWe «CcpefHel MPOLEHTHON MapXW Haj CTOMMOCTbIO
doHamMpoBaHua», paccuymtaHHoe no ¢dopmyne (10) Ha paty
OLIeHKN MHCTPYMeHTa Kak cpeaHee apudMeTnyeckoe 3Ha4YeHui
rnokasarens «MpPOLEHTHOMN Map>u Haa CTOMMOCTbIO
dboHaMpoBaHUS», paccymnTaHHbIX No popmyne (11), No Kop3nHe
Bbinyckos O®3-TK;

Mcor - 3HA4yeHMe  «MNPOLEHTHON MapXW Hah  CTOMMOCTbIO
doHanpoBaHua», paccuutaHHoe no dopmyne (11) ans
Bbinycka O®3-TIK, Bxoaswero B KOp3uHy Bbinyckos O®3-TK;

FIX; v non 3HayeHne GPUKCMPOBAHHOW 4YacTu KyrnoHa Ansa Bbinycka O®3-
MK (Hanpumep, 4N BbIiNycCKa 29010RMFS KYMOH
yctaHasnmeaetca B BenmuynHe RUONIA + 1.60% w BenuumHa
FIX, , , , » NPMHMMaeTcs paBHoi 1.60%);

p - ueHa (6e3 yyeTta KYNOHHOro A0X04a) KOHKPETHOro BbIMycka
O®3-TMK Ha gaTy pacyeTta B pybnsax;

t - CpepHeB3BELUeHHbIM CpOK A0 MoraweHuss KOHKPETHOro
Bbinycka O®3-TK.

lpumeyaHmne:
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Ha paty yTBepXAeHUs HacTosiwen pegakumm MeTtoamkum Kop3mHa BbinyckoB O®3-TK
(nepeveHb BbinyckoB O®3-TK, BKAOYAEMbIX B pacyeT cpMg,r) BKOYAET cneaylowme BbIMyCKU:
29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS;29013RMFS;
29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 24020RMFS;
24021RMFS.

MepeyeHb BbinyckoB O®3-TK, BKAKOYAEMbIX B pacyeT ¢ p Mg, nepecmaTpuaetcsa MNP B
cneayowmnx cay4dasnx:

e pasMeLlleHune HOBbIX BbinyckoB OP3-TK;
e yCTaAHOBNEHWE paHee HeonpeaeneHHbIX CTaBOK KyMnmOHa Ha BEeCb OXWAAEMbIl CpPOK
obpaweHna OD3-MK, BKIIOYEHHOIO B KOP3UHY.

HoBbilh nepeyeHb BbinyckoB OMP3-MK, BKAOYaeMbiX B pacyeT c¢ pMq,r, W AaTa Ha4yana ero
npuMeHeHuns yctaHasnueakTcs MU® no cornacoBaHumto co CO wn He TpebykTonepaTUBHOIO
BHECEHUS COOTBETCTBYIOLWMX N3MEHEHWNIA B HacTosLWYo MeTtoamky (YTBEpPXAEHUS HOBOM peaakuum
MeToankn).

LleHa P Bbinycka O®3-MK onpegensercd no AaHHbIM MOCKOBCKOIM 6upXn, ecnu OHa
ABNSETCS aKTMBHbIM PbIHKOM B OTHOLIEHUMW KOHKpeTHonm O®3-MK, B nopsiake, aHalOrM4yHOM
yCcTaHoB/fieHHOMY AnropmtMoM 1 ansa pacyeTta ueHbl ypoBHS 1.

Ecnn Ha paTy pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-TMK He onpeaeneHa (B T.4. MO NMpUYMHE
Toro, 4yto MockoBckasi bupxxa He ABASETCS B AaTy pacyeTa akKTMBHbIM PbIHKOM AN BbiNycka), TO
Takon Bbinyck O®3-TMK He BKAOYAETCS B pacyeT ¢ pMc,p.

lpumeyvaHne:

MNMokasaTenb Mq,r OTPaXKaeT NPEMUIO CBbILE CTOMMOCTU (POHANPOBAHMS (MO CTaBKe AEHEXHOro

pbiHka - RUONIA), KOTOopylo MHBECTOPbI 3akiaabiBatoT npu nokynke O®3. Takum obpasom,

pPbIHOYHbIE OXMAAHUS MO CTOMMOCTU oHAMPOBaHMA (MO MPOrHO3HOMY 3HAYeHMIO CTaBKWU

RUONIA) BO3MOXHO onpefennTb Kak pasHuuy Mexay 3HadeHnem KB B Touke,

COOTBETCTBYHLLEN CpefHEB3BELLEHHOMY CPOKY A0 noraweHuna gaHHon O®3 n nokasaTtenem

Mo -

Hanpumep, npu ctaBke 5-netHeit O®3 B pasmepe 8.57% u 3HaueHna Mq,r B paamepe 0.52%

pPbIHOYHbIE OXWMAAHUSA NO cpeaHeMy 3HauveHuto ctaBkun RUONIA B TeyeHue 5 neT coctassaT

8.02%.

MporHo3Hblie 3HAUYEHUA CTaBOK [EHEXHOro pblHKa <«cpepHel>» cpodHocTn (AnsA
nJ1aBaloWMX MPOLIEHTHbIX CTaBOK Ha CPOK NpeAoCTaB/iIeHUs AEeHeXHbIX cpeactB oT 1
Mecsila A0 2 sieT BKJIIOUYUTENIbHO)

K cTaBkaM AeHEeXHOro pblHKa «CpegHer» CPOYHOCTU OTHOCATCS Creaylowune nnasatowme
NMpoOLEeHTHble CTaBKW, €CN OHW NpPeayCMOTPEHbl YC/TOBUSIMU BbiMyCKa OLLEHMBAEMOIO NHCTPYMEHTa:

sctaBka ROISfix co cpokamun 2 mecsaua, 3 mecsaua, 6 MecaueB;

scTaBka MosPrimeRate co cpokamu 2 mecsua, 3 Mecsaua, 6 Mecsues;

»ctaBka KB/[ Ha cpok oT 1 Mecsua A0 2 net (BKAUYUTENBLHO).

Ecnn B KauecTBe nepeMeHHOro napamMeTpa npeaycMoTpeHa naaBatoLlas NnpoueHTHas cTaBka
CPOKOM 0T 1 MecsiLa A0 2 neT, TO NPOrHO3HOE 3HaYeHme Takoro napameTpa (Rater) pacCUMTbIBAETCS
no d¢opmyne (12) Kak MPOrHO3HOE 3HayYeHMe <«KOPOTKOM» CTaBKM [OEHEXHOro pblHKa Ha
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aHanM3MpyeMoM nMnepuoje, YBEMYEHHOEe Ha pasHuuy Mexay 6e3pucKoBOr [OXOA4HOCTLHO
«CpegHero» cpoka n «KOpOTKOMN» 6e3pnuCcKOBON AOXOAHOCTbIO:

pe:

Ratef = (KE'qc)onoaawthm - CpMCOF)
+(K5'ﬂcp0q11(}crbcT&BKH_KE’alJeHb)‘ (12)

KB/ - 3HayeHue CtaBku KB B TOuKe, COOTBETCTBYHOLLEMN

cpounocThcTaBKH
CPOYHOCTM CTaBKM [EHEeXHOro pblHKa (HanpuMmep, ecnu
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 ,ous - 3HayeHme CrtaBkm KBJ[] B TOUYKe, COOTBETCTBYHLLEN CPOKY B

0.0027 ropa.
lpumeyaHune:

Mpwn onpeaeneHnn 3HadeHnss K b J1 TOYKa, COOTBETCTBYyOLLAA

CpPOYHOCTbBCTa aBKH
CPOYHOCTHU rnepeMeHHOro napaMmeTpa naasatoLien MPOLEHTHOW  CTaBKW,
onpefensieTca B caegyloLlem nopsake.

CraBka KB[] (3HaueHne KpuBON 6ECKYMOHHOM AOXOAHOCTM) MOXET pacCUMTbiBaTbCS B TOYKeE,

COOTBETCTBYHOLLEN:

e CpeAHeB3BelLUeHHOMY CPOKY rnoraileHus / odepTbl Mo ueHHon 6ymare33, nnu
e CpOKYy noralleHus genosuta uau
e CPOYHOCTM MPOLEHTHOM CTaAaBKWU B cCiydasaX, MNpeaycCMOTpeHHbIX Mn.4 HacToswen
MeToankun, nnm
e Aopaumm 6upxeBOro MHAEKCa B Cny4asX, NpeaycMOTpeHHbixX [punoxeHunem B k
HacToswen MeToanke, nnu
e WHOMY CPOKY B C/ly4dasix, onpeaeneHHbiX HacToswen MeToankom.
lpumeyaHune:
Mpun pacyeTte CraBku KB/ 3HaueHne CpoOK onpeaenseTcs B rogax, okpyrnserca Ao 4 3HaKOB
nocne 3andATon. McCxoAHble AaHHble (3@ WCKAKYEHMEM YKasaHHbIX B MpuMedaHun 29
HacToawen MeToamkKn), onpenesieHHble B AHAX, NEpPeBOAATCS MyTeM AesIeHUS UCXOLHOro
3HayeHns Ha 365. Ecim B pacueTe MCNoNb3ylTCS AaHHble, BblpaXeHHble B Mecsduax, To
pe3ynbTaT onpefensercs Kak:
e 1 Mecau:0.0833 roaa
e 2 Mecaua:0.1667 roga
e 3 Mecaua:0.2500 roga
e 4 Mecaua:0.3333 roga
e 5 Mecaues:0.4167 ropa

33I'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 MOoralleHWe OCHOBHOTO A0Ara, HO
BE/IMYMHDbI MOTALLIAEMbIX YACTeN He Onpeae/ieHbl Ha BECb OXKUAAEMbIN CPOK 0bpalleHus (Hanpumep, Ana 0bAUraLmiA C UNMOTEYHBIM NOKPbLITUEM),
TaKMe CYMMbl CYMTAIOTCA YCTAaHOB/IEHHbIMM B AaTy OKOHYaHWA KYMOHHOrO nepuosa, MO WMCTEYEHUWM KOTOPOro OHW BbIMN/IauMBalOTCH, U
YYMTbIBAIOTCA B pacyeTe /1tobbIX BEIMUMH, NPeLyCMOTPEHHbIX HACTOALLEI METOANKOM, C 3TOM AaTbl.
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e 6 Mecaues:0.5000 ropa
e 7 Mecaues:0.5833 rona
e 8 Mecaues:0.6667 rona
e 9 MecaueB:0.7500 roaa
e 10 Mecsues:0.8333 roga
e 11 MecsaueB:0.9167 roga
e 12 Mecdues:1.0000 roga.

B pacueTte ncnonb3yrTcsa:

e MeToanKa pacyéTa KpMBOM 6E€CKYNOHHOMN 4OXOAHOCTU rOCYAapCTBEHHbIX 0b6nnraymi,
onpeaeneHHas MockoBckoin 6upxein34;
e AMHaMu4yeckme napaMeTpbl G-KpUBOM MO COCTOSIHMIO Ha KaXXAblil TOProBbl A€Hb.

NcTouHnK nHpopMaumnm: obuumanbHbii cakT MOCKOBCKON 6MpPXU.

lpumeyaHne:

Mpn pacuyete CraBkn KB nNpoMexyToudHble OKPYrileHUst He Mpou3BOAATCS, pe3ynbTaT

Bblpa)kaeTcsl B NpOLEHTaX, OKPYraseTcsa A0 2 3HaKOB MNocse 3ansTom.

MporHo3Hble 3HAYEHUA «AJIMHHbIX>» CTAaBOK pblHKa Kanutana (AN naaBalowmx
MPOLIEHTHbIX CTaBOK Ha CPOK NpeaocCcTaB/IEHUS AEHEeXXHbIX CPEeACTB CBbilie 2 neT).

K «Oo/MHHbIM» CTaBKaM pblHKa KanuTasla OTHOCATCS c/ieaylowme njaBatowme rnpoueHTHble
CTaBKW, eC/in OHM NpPeAyCMOTPeHbl YC10BMSAMM BbiMyCKa OLLEHMBAEMOro MHCTPYMeHTa:

e cTaBka KB/l Ha cpok cBblle 2 fneT;
e JOXOAHOCTb K rmoraweHuto Bbinycka OP3.

Ecnu B KayecTBe NepeMeHHOro napaMeTpa MCronb3yeTcs nnasatolwas NpoueHTHas CTaBka
CPOKOM OT 2-X JieT, TO MPOrHo3Hoe 3HadeHne Takoro napametrpa (Ratef) NPUHUMAETCSA paBHbIM
3HaueHuto CraBku KB B Touke, COOTBETCTBYHLIEN CPOUYHOCTU TaKOM MNJaBatoWEN MPOLEHTHOWN
cTaBkn (HanpuMep, ecnm 3HadeHMe CTaBKW KyMoOHa ornpenensieTcss Kak 3HayeHne 6ecKyrnoHHOW
AoxoaHocTu rocbymar Ha cpok 5 net, To Ctaska KB/[] paccunTbiBaeTca An4 cpoka B 5 ner).

lTpumeyaHne:

Ecnn B kauecTtBe nmepeMeHHOro napaMeTpa MCMNOMb3yeTcs MnaBatowasi NpoueHTHas CcTaBka

3aMMCTBOBaHUS Ha pblHKe KanuTana («4AJMHHas» CcTaBka), TO PbIHOYHbIA PUCK WU3MEHEHMUS

NPOLEHTHON CTAaBKM MO MHCTPYMEHTY OTCYTCTBYeT (MPUCYTCTBYET TOJIbKO PUCK M3MEHEHMUSs

KPEeANTHOro crnpena) n BO3MOXHO MPUMEHEHNE MOCTPOEHMS NPOrHO3HbIX AEHEXHbIX MOTOKOB

M UX ANCKOHTMPOBAHUS UCXOAS U3 TEKYLLMX MPOLEHTHbIX CTaBOK MO MHCTPYMEHTaM.

MporHo3Hble 3Ha4YeHusi MNpPo4YUX MNepeMeHHbiX napameTpoB (NMOMMMO CTaBOK
AEHEXHOro pbiHKa).

Mpn oTCcyTCTBMKU HabnogaeMbiX AaHHbIX O NMPOrHO3HbIX 3HA4YEeHMSAX NepeMeHHbIX NapaMeTpoB
(HanpumMep, pocT BBIM) ncnonb3yeTcs aKCNepTHbIM MPOrHO3 0 ByAyLMX 3HAYEHUAX NepeMeHHOoro
napameTtpa (EIU, koHceHcyc nporHo3 aHanutmkoB Bloomberg, M3P wnu gpyrme p[ocTynHble
NMPOrHoO3bl).
1.3.0npeneneHve ctTaBkM AUCKOHTUPOBaHUSA

34MeT0I[I/IKa pacuéra KpHBOH OECKYNOHHOH JOXOJHOCTH OIyOJIMKOBaHA Ha caiite MockoBCKoW Oupxku. B memsx pacuera cnpaBeayMBOi CTOMMOCTH
UCIIONB3YeTCs pefaKIys MeTOIUKY, aKTyallbHasI HA 1aTy BCTYIUICHHS B CHIy HacTosimux [Ipasui. [lpu BHeCeHNH N3MEHEHUH B METOAUKY pacy&Ta KPHBOI
OeCKyIOHHO! TOXOAHOCTH JaTa Hayaja HCIIOJIb30BAaHU N3MECHEHHOH METOIMKH B IIEJISIX pacyeTa CIPaBeNIMBON CTOMMOCTH YCTaHABIIMBACTCS OTICIBHO
TI0 COTJIACOBAHMIO CO CHEIMATM3UPOBAHHEIM JIETIO3HTAPUEM.
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CraBKa AWCKOHTMPOBaHMSA 6yaylimMX AeHEeXHbIX MOTOKOB onpeaensercs ANns A0SAroBOK
LeHHoM ByMarn Ha Kaxayl gaTy pacyeTta cripaBeasiMmBoM CTOMMOCTW.

CraBka AMCKOHTUpPOBaHMSA NpuHUMaeTcs paBHon CtaBke KB[l B TO4YKe, COOTBETCTBYHOLWLEWN
cpegHeB3BELWEHHOMY CPOKy A0 noraweHus / odepTbl UeHHOW 6ymaru, YyBEeNMYEHHOM Ha
COOTBETCTBYIOLLEE 3HAYEHME KPeaMTHOro cnpeaa.

B pacueTe cTaBKW AUCKOHTMPOBAHUSA MOryT 6bITb NCNOJSIb30BaHbI:

o 3KCMnepTHOE 3HavYeHue KpeauTHOro cnpega
o MeAMaHHOe 3HayeHuMe W3 AuanasoHa KpeauTHbIX CnpeaoB, onpeaefnieHHoe Ans
PENTUHIOBOM Ipynmnbl AO/IFTOBON LEHHOW 6yMarn B cOOTBETCTBUM C [MpuoxeHuem B
- €C/IN He 3aZlaHO 3KCMNepTHOW 3HayeHWe KpeauTHOro cnpefa (3a UCKIOYEHUEM
OOMFOBbIX WHCTPYMEHTOB, OTHECEHHbIX K IV penTUHroBoih rpynne, MeamaHHoe
3Ha4yeHMe KpeauTHOro cnpeaa Ans KoTopbiX onpeaensercs B ocoboM nopsaake).
o [ns rocygapcCTBeHHbIX LEHHbIX bymar (Tonbko Ansa deaepanbHbiX LEHHbIX 6ymar)
MeaMaHHOEe 3HauYeHne KpeanTHOro cnpega npuHuMaeTcsa pasHbiM 0.
lpumeyaHne:
Ecnun 3HadyeHne KpeouTHOrO crnpefa yCcTaHaBAMBaeTcs ucxoas us HabnwpgaembiX gaHHbIX (B
TOM 4YMCne Ha OCHOBE KPEeAWTHOro cripega Mo aHaJIorM4YHbiM BbiMyCKaM AaHHOrO 3MUTEHTA,
MeAMaHHOro 3HadeHus  crnpega PEeWTUMHIOBOM  Fpynnbl, CKOPPEKTUPOBAHHOINO  Ha
MPeMnIO/ANCKOHT 3a 0cobbie yC/ioBMS Ha OCHOBE HabnogaeMbiX AaHHbIX), pacdeTHas ueHa
LUeHHon 6ymarm MoxeT 6biTb KnaccuduumpoBaHa B YypoOBeHb 2. B ocTanbHbIX cryyasx
pacyeTHas ueHa UeHHoW ByMaru knaccmduumpyeTcs B YpOBeHb 3.
NPUJTOXXEHUE N2B.

PErJIAMEHT PACHETA KPEAUTHOIO CNPEAA ANA AONTIrosbiX UHCTPYMEHTOB

B cOOTBETCTBUM C HAaCTOALWMM perfnaMeHToOM KpeauTHbIN crpes paccuyuTbiBaeTcsa Ans (nanee
MMeHyeTCS A0/ITOBON UHCTPYMEHT):

*  [ONroBoM UeHHoW 6yMarn, HOMUHMPOBaHHOM B pybnax (3a MCKAOYEHUEM
rocyaapCTBEHHbIX UEeHHbIX 6bymar PO);

Onsa uenen pacyeTta KpeanTHOroO cnpeaa oCyLecTBAsSeTCS cneaytowas nocnenoBaTe/lbHOCTb

AEeNCTBMN B OTHOLLIEHUN A0NTOBOM LEHHOW Bymaru:

* B 3aBMCMMOCTM OT HaIMUUS UM OTCYTCTBUSI KPEAUTHOIO perTUHIa y Bbinyckas® (a B ero
OTCYTCTBUM Y SMUTEHTA WAKW MOpyYMUTENs) AOMATOBOW LeHHon bymaru, onpeaensercs
MPUHAANEXHOCTb LEHHOM 6yMarm K OAHOM W3 YeTbIpeX pPEeWTUHIOBbIX rpynmn,
npeayCMOTPEHHbIX AaHHbIM PernameHToMm;

*  MWHMManbHOE, MaKCMMasbHOE N MeAMaHHOe 3HAUYEeHUs KpeauTHbIX CNpeaoB A9 A0roBOM
LeHHOM 6yMarn npUMHUMAKOTCA paBHbIMWM COOTBETCTBYHOLMM 3HAYEHUSM KPeaUTHbIX
CNpeaoB, pacCyYMTaHHbIM AJ19 PEUTUHIOBOWM rpynnbl, K KOTOPOM OTHeceHa ueHHas bymara
(3a uckIYeHMEM LeHHbIX bymar, OTHeceHHbIX K IV pelTuHrosow rpynne, 4ns KOTOPbIX
KpeauTHbI cnpea onpegensietca B ocobom nopsigke, nNpeayCMOTPEHHOM HAaCTOSLWMM
PernameHToMm).

35 Ncnonb3yeTcs KpeaAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOMO AoJra
91



Ona cy6opAMHMPOBaHHbIX 40O/IFOBbIX MHCTPYMeEHTOB (06nmraunin KpeanTHbIX OpraHn3auni B
c/lyyae OTCYTCTBUS PEUTUHIa BbiMyCKa UM AeNO3UTOB) YCTaHaBAMBaeTCs AONOHUTENbHasa NpeMus
3a cybopANMHUPOBAHHOCTb, Ha KOTOPYI YBEINYMBAKOTCA pacyeTHble BeNMYMHbI MUHUMASIBHOTO,
MaKCMManbHOr0 M MEeAMAHHOr0 3HAYEeHUMI KPeaUTHbIX CNpeAoB B CAy4vasX, MpeayCMOTPEHHbIX
HacTosawmMm MpunoxeHueM. Npemus 3a cybopaANHUPOBAHHOCTb OMNPeaenseTcs C y4eToM AOCTYNHOWM
pblHOYHON wHbOpMauMM O cnpenax 3a CybopAMHUMPOBAHHOCTb COMOCTABUMbIX BbIMYCKOB WU
3MUTEHTOB.

1. PeiTuHroBble rpynnbl

Onsa uenen onpeaeneHns KpeanTHOro cnpeaa BBOASATCS Cneayowmne penTUHIoOBbIE rPynmbl:

PeiituHrosass rpynna I - HauBbICWIMA YpPOBEHb KPeAUTOCNMOCOBHOCTU U CTeneHb

HaAEeXHOCTU MO CpaBHEHUID C APYrMMW 3MUTEHTaMW, BbIMyCKaMW LEHHbIX 6ymar wmnu

dunHaHCcoBbIMM o0b6aA3aTenbCTBaMU. B  yKasaHHYK PpEWTUHIOBYHD rpynny BKKOYalTCS

[ONIroBble NHCTPYMEHTbI C PENTUHIOM OT BBB- (no wkane S&P).

PeiituHrosas rpynna II - BbICOKMA YpOBEHb KpeaMTOCNOCOB6HOCTU, MpU 3STOM

NPUCYTCTBYET HEKOTOpPas YyBCTBUTE/IbHOCTb K BO3AENCTBMIO HEGNaronpmaTHbIX NepemMeH B

KOMMep4yecknX, (UHAHCOBbIX U 3KOHOMUYECKUX YCI0BUAX. B yKazaHHYH PENTUHIOBYIO

rpynny BKAKOYATCA AONTOBblE MHCTPYMEHTbI C peUTUHIrom oT BB- o BB+ (no wkane S&P).

PeiituHroBass rpynna III - yMepeHHbI YypoBeHb KpeauTOCNOCO6HOCTM, MpU 3TOM

NPUCYTCTBYET BbICOKAs YYBCTBUTENbHOCTb K BO34AENCTBUIO HebaronpuaTHbIX NepeMeH B

KOMMep4yecknX, (UHAHCOBbIX M IKOHOMUYECKUX YCI0BUSAX. B yKasaHHYH PENTMHIOBYIO

rpynny BKJIIOYAKTCS AONIFrOBbl€ NHCTPYMEHTbI C PENTUHIOM OT B- ao B+ (no wkane S&P).

PeiituHroBas rpynna IV. B ykasaHHYl peNTMHIOBYH Tpynny BKIOYAOTCSH AOSrOBble

WHCTPYMEHTbI:

= 6e3 pelnTnHra, NpUCBOEHHOr0 PENTUHIOBbIMM areHTCTBaMn, yKasaHHbiMM B Tabnuue 1,

nnm

* C penTUHroMm Hmxe B- (no wkane S&P), NpUCBOEHHbLIM PENTUHIOBbLIM AreHTCTBOM,

yKasaHHbIM B Tabnuue 1.

PeliTMHroBble rpynmnbl MOryT 6bITb MepecMOTPEHbI NPU BbINOJHEHUM O4HOMO U3 CregyoLwmnx
YyCNOBUiA:

e BHECEeHMe U3MEHEHUN B METOAMKY pacyeTa U cocTaB MHAEKCOB MOCKOBCKOW BUpxu;

e N3MEHEHUe CcyBepeHHOoro pentmHra PO areHtctBamm S&P, Moody’s, Fitch;

e Mpo4YMe W3MEHEeHUS Ha PpblHKe, TMpU3HaHHbIE CYLeCTBEHHbIMXU ANna uenemn
onpeaeneHns pemTUHroBbIX rpynm.

MpoBepka yCcnoBuin Anga nepecMoTpa PENTUHIOBbLIX rPYMnn NPOBOAUTCS eXeKBapTasibHO.

2. Mopspok onpeaeneHnsa NPMHaANEXXHOCTU AOJIFOBON0 MHCTPYMEHTa K peMTUHIOBOM
rpynne
OnpepneneHne NpuUHaAANEXHOCTM AONTOBOro MHCTPYMEHTA K PEMTUHIOBOWN Fpynre BbIMOJIHAETCS
Ha OCHOBaHWW AAHHbIX BeAyLMX PENTUHIOBbIX areHTCTB B COOTBEeTCTBMKM C Tabnuuen 1.
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Tab6nuua 1. ConocraBsieHUe WKaJl PeMTUHIOBbIX areHTCTB

Moody s S&P Fitch .
AKPA dkcnepT PenTuHroBa
PA MexxayHapoaH | MexxayHapoaH | MexxayHapoaH A rpynna
as wkKkana as wkKkana as wkana
Baal BBB+ BBB+
PeATnHroBa
AAA(RU) ruAAA Baa2 BBB BBB
A rpynna l
Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU) .
PentnHrosa
A+(RU), ruAA-,
Ba2 BB BB A rpynna II
A(RU) ruA+
A-(RU), ruA, ruA-
Ba3 BB- BB-
BBB+(RU) , ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU) PelTUHroBa
ruBBB-,
BB+(RU) B2 B B A rpynna
ruBB+ III
BB(RU) ruBB B3 B- B-
L . PeATnHrosa
Bbonee HU3KNIN PENTUHT / PEATUHT OTCYTCTBYET
A rpynna IV

MNpn Hanuuuu y OONrOBOW LEHHON 6ByMarn, ee saMUTEHTA WM MOPYUYUTENS HECKONbKUX

peENTUHIOB, BblbMpaeTca HauMbOMbLUMN U3 MMEILWUXCHA aKTyaNbHbIX KPeAWTHbIX PENTUHIroB, C
y4yeToM cneaytoLero:

npu
KpeaAnTHbIX
areHTCTBaMu;

B OTCYTCTBUW peNTUHra BbINyCKa,

areHTCTBOM,
HanbonbLIMNI

Haan4dmun
PENTUHIOB

npu
n3

perTuUHra BbINycKa

BblMyCKa,

aKTyalJlbHbIX KpPeAWUTHbIX

pa3nn4yHbIMU peVITMHFOBbIMM areHTCcrBamu,

B OTCYTCTBUU peVITMHFa BblIMyCKa W 3MUTEHTQq,
per/'ITMHFOBbIM dreéHTCTBOM,

ncnonb3yeTcs
NMPUCBOEHHbIX

NMPUCBOEHHOro XOTs 6bl
HaJMyYMM penTUHra >SMUTEHTA LULeHHoOWn 6ymarm wucnosb3yeTcs
peENTUHIOB

HanbonbLUNI
pPa3INYHbIMU

MPUCBOEHHOr0 XOTA Obl
NnpU HanMuMM penTUHra nopyumTens ueHHoh 6ymaru

3MUTEHTa,

M3 aKTyanbHbIX
PENTUHIOBbLIMMU

OOHWUM PENTUHIOBbLIM

NMPUCBOEHHbIX

OAHUM

NUCnonb3yeTcs HauboNblUMIA M3 aKTyalbHbIX KPEAUTHbIX PEWTUMHIOB Mopy4duTens,
NMPUCBOEHHbIX Pa3/IMYHbIMU PENTUHTOBBLIMU areHTCTBaMM.

3. Oco6eHHOCTM onpepeneHna kpeautHbix cnpenos ans I, I1, III peATUHroBbIX Frpynn

KpeanTtHbln cnpea ana pentuHrosbix rpynn I, II, III paccumTbiBaeTCa Ha KaXkaykt AaTty
onpeaeneHns cnpaseasiMBoi CTOMMOCTU AONTOBOr0 MHCTPYMEHTA.
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Mpu Bbluncnenmn kpegutHoro cnpega I, II, III pelTWUHroBbIX rpynn MCAOAb3YyeTcs
MeAMaHHOEe 3HadyeHue KpeauTHOro cripega 3a nocnegHme 20 ToproBbiX pgHen (<= gathl
onpeneneHus cnpaBeasiMBon CTOMMOCTU).

[Ons pacuyeta MeamMaHHOro 3HauveHus kpeauTHoro cnpega I, II, III pelTuHrosbix rpynn
MCNOJSb3YHTCA 3HA4YEeHNS AOXOAHOCTU cneayowmx 06amMrauMoHHbIX MHAEKCOB MOCKOBCKOM BUpxH,
pacKpbliBaeMbIX MO MTOFAM KaX4Aoro TOProBoro AHs Ha cante MOCKOBCKOWN BUPXU:

a. NHpekc kopropaTuBHbIX obnuraumii (> 1 roga, pentmHr = BBB-)
Tukep:RUCBITRBBB
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBITRBBB
ApxuB 3HaueHum: https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. NHaekc kopnopaTuBHbIX obnuraunii (> 1 roga, BB- < pentuHr < BBB-)
Tukep:RUCBITRBB
OnucaHue nHpekca:https://www.moex.com/ru/index/RUCBITRBB
ApxuB 3HayeHui: https://www.moex.com/ru/index/RUCBITRBB/archive
C. NHpaekc kopnopaTuBHbIX obnuraumin (> 1 roga, B- < pentuHr < BB-)
Tukep:RUCBITRB
OnucaHue nHgekca: https://www.moex.com/ru/index/RUCBITRB
ApxuB 3Ha4yeHui: https://www.moex.com/ru/index/RUCBITRB/archive/
Pacuet meanaHHoro kpeautHoro cnpega ans I, II, III peATUHroBbIX rpynn OCyLeCTBAAETCS
B Ccneayouwem nopsiake:
PeitTuHrosaga rpynna I

PaccuunTbiBaeTCs KpeaAuTHbIM cnpea Seri 3@ KaxAabln n3 20 nocnegHnx Toproebix gHen (13):

SP rir = (YRUCBITRBBB - KEﬂRUCB[TRBBB) X 100! (13)
loe:
Spri - 3Ha4YeHUs cnpega, paccYnTaHHblie B 6A3NCHbIX NMYyHKTaX;
YRUCBITRBEBE - poxogHocTb mHaekca RUCBITRBBB, packpbitad MockoBCKOM
bupxen;
K b /lzycpitreBB - 3HayeHne CtaBkn KB/l B TOUKe, COOTBETCTBYIOLLEN AtopaLinm

mHgekca RUCBITRBBB packpbiTon MockoBCKOM 6upxen.
PaccunTbiBaeTca MeanaHHoe 3HaYeHne KpeauTHOro cnpeaa Spir 3a nocneaHue 20 ToprosbiX
AHen (MeanaHa n3 rnosyyeHHoro psaa Serr).
Mpu pacyeTe MeaAMaHHOro 3HaYEHUS KPeAUTHOro cnpeaa Spi MPOMEXYTOUYHbIE OKPYT/1eHUs
3HavyeHnn Ser1 He nNpowusBoAaATcs. [MonyyeHHOe MeAMaHHOEe 3HayeHue KpeaAuTHOro cnpeja Spir
OKPYFNAETCa No NpasBuiaM MaTeMaTUUYECKOro OKpYrieHnsa A0 Lenoro 3HayeHnsa 6a3mcHblX NyHKTOB.

PeitTuHrosasa rpynna II
PaccuuTbiBaeTCs KpeaAnTHbIN cnpes Seri1 3@ Kaxabln n3 20 nocneaHux Toproebix AHen (14):

SP rn= (YRUCBITRBB - KEﬂRUCBITRBB) X 100' (14)
pe:
Spru - 3Ha4yeHus cnpega, paccymTaHHble B 6a3NCHbIX MYyHKTaXx;

94



YRUCBITRBB - poxogHoctb mHaekca RUCBITRBB, packpbitas MockoBCKOM
6upxen;
K B /lgucBITRBE - 3HayeHne CraBkn KB/l B Touke, COOTBETCTBYIOLLEN AOpaLMM
mHgekca RUCBITRBB packpbiTon MockoBckoi 6upxen.
PaccunTbiBaeTca MeamaHHOe 3HayeHue KpeauTHoro crnpega Sy 3a nocnegHue 20
TOProBbIX AHEN (MeanaHa U3 NOJIyYeHHOro psaaSer).
Mpn pacyeTe 3Ha4YeHNA MeANAHHOIO KpeaUTHOro crnpeaa Spty;; NPOMEXYTOUYHbIE OKPYreHns
3Ha4YeHun Serix He nNpom3BoasaTcsA. lNonyyeHHoe MeauMaHHOe 3HadeHue KpeauTHoro cnpeaa SPrg
OKpYrAsieTcs no npasuiaMm MaTeMaTUYECKOro OKpYrneHns A0 Lenoro 3HavyeHns 6a3mcHbIX MYHKTOB.

PeitTuHrosaga rpynna III
PaccuunTbiBaeTCcs KpeanTHbIN cnped Serw 3@ KaXkabir n3 20 nocnegHux Toproebix gHen (15):

Sprm = (YRUCBITRB - KBZ[RUCBITRB) x 100, (15)
Mpoe:
Sprum - 3HaYeHuna cnpeja, paccymTaHHble B 6a3MCHbIX MyHKTaX;
YRucBITRB - poxogHoctb mHAekca RUCBITRB, packpbitads MoCKOBCKOM
bupxen;
K B /TgucrITRB - 3HayeHne CraBku KB/l B TouKe, COOTBETCTBYIOLLEN AOpaLnM

mHgekca RUCBITRB packpbiTon MockoBCKOM Bupxen.

PaccunTbiBaeTca MeamaHHOe 3HadeHWe KpeauTHoro cnpegasSp-; 3a nocnegHue 20
TOProBbIX AHEN (MegmaHa U3 NOAYYEeHHOro psaa Serii).

Mpwn pacyeTe 3Ha4YEHNA MEANaHHOr0 KpeaUTHOro cnpeaa Spty i MPOMEXYTOUHbIE OKPYrieHns
3Ha4YeHun Sprixr HE Npomn3BOAATCA. [MoNyyeHHOe MeaAnaHHOe 3Ha4YeHue KpeaAuTHoro cnpeaa Spv
OKpYr/sieTcs No npaBuiaM MaTeMaTUYECKOro OKPYIr/IeHUS A0 Lenoro 3HavyeHus 6a3ncHbIX NyHKTOB.

4. Oco6eHHOCTM onpepeneHus KpeanTHbIX cnpeaoB ans IV pedTMHroBou rpynnbi

C y4eToM Hannums B AaHHOM rpynne A0/IrOBbIX MHCTPYMEHTOB HU3KOro KpeanTHOro KayecTBa,
B T.4. npeanedonTHbIX, a TakXe AOJroBbIX WMHCTPYMEHTOB YAOBIETBOPUTENbHOrO KPeaAWTHOro
Kayectea, HO 6e3 penTWHra, MeauaHHbIi KpeauTHbIM cnpes  SPry PaccyMTbiBaeTCs Ha
MHAMBUAYANbHON OCHOBE AJ1 KaXXA0ro A0SIFOBOro MHCTPYMEHTA.

3HayeHVe MeAnaHHOro KpeauTHOro cnpeja Ans A0NroBOro MHCTPYMEHTa, BKAOUYeHHOro B IV
PENTUHIOBYIO FPYMMNy, pacCYNTbIBAETCSA Ha KaXAylo AaTy onpeaeneHus crnpaseainBon CTOMMOCTHU
[NO/ITOBOr0 MHCTPYMEHTa B cneaytolleM nopaake3e:

He pexe 4YeM Ha nNoCNefHuMM [eHb KaXAoro KeapTana Ans A0JroBOro WHCTpyMeHTa

onpegenseTrcsa 3HadeHme KpeauTHOro crnpega C npuMeHeHMeM OAHOro M3 nepedrcneHHbIX

HMXe cnocoboB (fanee — 3KCNepTHoe 3HayYeHue KpeguTHoro crnpega). OgHOBPEMEHHO ANs

JOMITOBOr0 WMHCTPYMEHTa onpeaensieTcsd BeNuYnHa OTKIIOHEHUS 3KCMepTHOro 3HayeHus

KpeauTHOro cnpega oT 3HauYeHUs MeaAnMaHHOro KpeamuTHOro cripepa, paccuutaHHoro ans III

PENTUHIOBOW rpynnbl Ha 3Ty e AaTy (ASE': (qi-iv));

35Ecnn Ha paTy onpeeneHuns cnpaseasMBoi CTOMMOCTM JOSITOBOM LieHHOM 6yMaru, BKIoYeHHol B IV
PEATUHIOBYIO FPYMNy, 3HAYEHNE MeANAHHOIO KPeaUTHOro cnpeaa A5 Heé He YCTaHOB/IEHO, TO pacyeTHas
LieHa Takoi [ONroBOM LeHHOW Bymaru onpegeneHHass METOAOM NpUBEAEHHON CTOMMOCTU 6yayLwmnx
OEHEeXHbIX MNOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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MeAWaHHbIN KpeauTHbIn cnped S -, ANS AOMr0BOro MHCTPYMEHTa Npu3HaeTcs pasBHbIM (B

nopsake yboiBaHus npuopuTteTa):

*  3KCMNEepTHOMY 3Ha4YeHWK KpeaUTHOro cnpeaa, €eciAn OHO pacCyYuTaHo Ha JaTy
onpeaeneHnsa crnpaseasMBon CTOMMOCTU AOSITOBOr0 MHCTPYMEHTA;

*  3HAYEeHMI0 MeAMaHHOro KpeaAWTHOro cnpega, paccymtaHHomy ans III peiTuHrosok
rpynnbl HA AaTy onpeAaeneHus cnpaBeasiMBoA CTOMMOCTM AOSIFOBOFO MHCTPYMEHTa U
YBENIMYEHHOMY Ha BENUYUHY AST'[ j_1v), PACCUMTaHHYl0 Ha Haubonee No3aHIO0 AaTy
onpeaeneHns 3KCMepTHOro 3HadeHus KpeauTHOro cnpepa Ans8 AAHHOr0 AO0AroBOro
WHCTpYMeHTa.

B uenax HacTosiwero NyHKTa B pacyeTe 3HA4YeHMS MeAMaHHOro KpeauTHoro cnpeaa ans III
PENTUHIOBOM FPyrmMbl HE YUMUTbIBAETCHA NpeMust 3a CybopaAMHMPOBAHHOCTb B C/lyyae, eCniv A0SITOBOW
WHCTPYMEHT aBnseTcs cybopaANHUPOBAHHbIM.

Mpn pacyeTe 3KCNEPTHOr0 3Ha4YeHMsS KPeaAUTHOro cnpeaa MaKCUMasbHO WCMNOMb3YOTCH
HabnogaemMble pblHOYHbIE AaHHble. Hu)ke npuBeAeHbl BO3MOXHbIE METOAbl pacyeTa 3KCnepTHOro
3Ha4YeHns KpeguTHOro crnpega B nopsake ybbiBaHMSA npuopuTeTa MO UCNOAb30BAHUIO PbIHOYHbIX
OAaHHbIX:

. Ecnn y aMuTeHTa nmerTcsa B obpalleHnm agpyrue BbinyCcku AONTOBbIX LEHHbIX 6yMmar, no

KOTOpbIM CYLLECTBYET aKTUBHbIA PbIHOK U UMEKTCSA AOCTYMHblE LEeHbl YPOBHA 1 mepapxum

cnpaBeaMBoOi CTOMMOCTM, TO MeAMaHHOe 3HauYeHne KpeanTHOro cnpega paccumnTbiBaeTcsa no

dopmyne (16) kak cpeagHee 3Ha4YEHUE OTKITIOHEHUI 3PPEKTUBHOM AOXOAHOCTU K MOraleHuto

(ocepTe) Takmx BbinyckoB oT CtaBku KB ans cpegHeB3BELIEHHOro Cpoka A0 rMoraweHus

(obepThbl) COOTBETCTBYHOLWENO BbiNyCKa.

SPrw=OKPYITJ(CP3HAUY(YTM;— K E5/;),4) x 100, (16)
rae:

ST riv - MeAMaHHOe 3HayeHue KpeauTHOro cnpeja, paccyuTaHHble B
6a3unCHbIX NMyHKTaxX;

YTM; - a3 dekTMBHas AOXOAHOCTb K noraweHuto (odepte) no
CpefHEeB3BELIEeHHON LeHe /-ro BbiMycKka AONIrOBOM LEHHOWN
6ymarun, packpbiTasd MocKkoBCKOn 6upxen;

Kb, - 3HayeHuMe CtaBkm KBl B TOUKe, COOTBETCTBYHOLLEN
cpeaHeB3BELEeHHOMY CpoKy A0 noraweHus (odepTtbl) i-ro
BbIMyCKa AO/ITOBOM LleHHoW 6yMaru;

i - WAeHTUdUKATOpP BbiNyCcKa AONArOBOWM LEHHOM 6yMmaru
3MUTEHTA, OT/INYHOIO OT OLLEHNBAEMOIO.

o Ecnn BbINyCKYy AOATOBOW LEHHOM 6yMarn vnm sMUTEHTY/NOpPYy4YUTENO 3TOr0 BbiMycKa

NMPUCBOEH PENTUHI MeXAYHapoAHbIM MAM HaUMOHaNbHbIM PEATUHIOBbIM AreHTCTBOM,
yKasaHHbIM B Tabnuue 1, To MeanaHHoe 3Ha4YeHne KpeanTHOro cnpeaa paccymTbiBaeTcs
no d¢opmyne (17) Kak cpegHee 3HadeHuWe OTKIOHEHWUI 3(PDEKTUBHON AOXOAHOCTU K
noraweHuto (odepTe) BbIMYCKOB A0ArOBbIX LEHHbIX ByMar ¢ Takum xe mam 6am3kmnm
KpeaAUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCS aKTUBHbIM W UMEKTCH
Habniogaemble pblHOYHbIE UeHbl ypoBHA 1, oT Crasku KB onsa cpegHeB3BELIEHHOro
cpoka Ao noraweHus (ogepTbl) COOTBETCTBYHOLLErO BbiMycKa.
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BAM3knM  KpeaAuTHbIM PEUTUHIOM MNPU3HAETCS KPEeAUTHbIA PEWTUHI, KOTOPbIN
OTKJIOHSIETCS OT KPEAUTHOro peNTUHIa 3IMUTEHTA/BbIMyCKa/MOPYYNTENS MO BbIMyCKy Ha
+/- OAHY KPeAUTHYHO CTYMeHb.

SBrv=O0KPYIJ(CP3HAUYTM; — Kb /;),4) x 100, (17)

pe:

ST - MeAnaHHOe 3HayeHue KpeauTHOro cnpena, pacCcyMTaHHble B
6a3nCHbIX NYHKTaXx;

YTM; - addekTMBHaAA [AOXOAHOCTb K noraweHuto (odepte) no
CpeAHEB3BELIEHHON LEHe j-ro BbiNyCKka AO0JIFTOBOM LEHHOMN
6ymaru, packpbitas MockoBckol 6upxen;

KB/ - 3HayeHuMe CtaBkm KB B TOUKe, COOTBETCTBYHOLLEN
CcpenHeB3BELEeHHOMY CpOKYy A0 noraweHuss / odepTtbl j-ro

BblNyCKa AO/IrOBON LleHHOW Bymaru;

j -  ngeHTundukKaTop BbiNyCcka AO0AroBor uUeHHoW 6ymarm,

OT/INYHOrO OT OLLEHMBAEMOro, C TakWM €& WAM BAU3KUM
KPeAUTHbIM PENTUHIOM.

o Mpw OTCYTCTBUM penTUHIa BbiMyCKa AO/ITOBOW LeHHOW 6yMmaru, aMuteHTa / nopyduTtens
3TOr0 BbINyCKa, MPUCBOEHHOIO MeXAyHapoAHbIM WAW HaUMOHaNbHbIM PENTUHIOBbIM
areHTCTBOM, YyKa3aHHbIM B Tabnuue 1, MeamaHHOe 3HayeHWe KpeauTHOro cnpeaa

pacCHYUTbIBaEeTCA.

(o]

KaK OTK/JOHeHue 3¢h@eKTUBHOMW AOXOAHOCTM K noraweHuio (odepTe) Bbinycka
OOSIFOBOW LLlEHHOM 6yMarm aHanorM4yHoro KpeamTHOro KayecTtsa, pblIHOK MO KOTOPOMY
MpU3HaeTcs aKTMBHbIM W WUMEKTCA PbIHOYHbIE LEHbl YPOBHS 1 wuepapxuu
cnpaBseanmeoii ctommocTtu, ot CraBkun KB ans cpegHeB3BELWEHHOro cpoka Ao
noraweHus (odepTbl) COOTBETCTBYIOLLErrO BbiMycKa.

AHanormyHoe KpeauTHOEe KaydecTBO MOXET onpeaendrbCd Ha  OCHOBaHUM
MPUCBOEHHOr0 KpPeaAWTHOro penTUHra ucxoas M3  BHYTPEHHEN MeTOAUKM
onpefeneHus BeNnYmHbl KpeanTHOrO pucka.

KaK MeAnaHHoe 3HauYeHmne KpeanTHOro cnpepa, paccumtaHHoro ans III peiTuHrosowm
rpynnbl, yBeaM4YeHHoe Ha BenYnHy AFD.

BennunHa AFD exerogHo onpejensercs Kak pasHuua Mexay cpefHUM 3Ha4YeHUeM
yacToTbl AedonToB3” BbINYCKOB AONIOBbIX LEHHbIX 6yMar poCCUMNCKUX 3IMUTEHTOB,
OTHECEHHbIX K penTuHroson rpynne IV, n cpeaHnM 3HavyeHMeM 4actoTbl AedonToB
BbIMYCKOB [AOMArMOBbIX LEHHbIX 6yMar pOCCMNCKMX 3MUTEHTOB, OTHECEHHbIX K
penTtuHroson rpynne III.

CpeoHee 3HauyeHWe 4acToTbl AedOoNTOB BbIMYCKOB AOAMOBbIX LEHHbIX 6yMar,
OTHECEHHbIX K COOTBETCTBYHOLLEN PENTUHIOBOM rpynne, onpeaensieTcsa no ¢gopmyne
(18):

37 OnpepeneHne 4actoTbl AedONTOB MNPOM3BOAMTCS HA OCHOBaHMM NY6AWYHBIX AOCTYMHbIX AaHHbIX MO AedonTaM,
ny6anKyeMbiX Ha caliTe COOTBETCTBYIOLErO areHTCTBa.

OedonT B oTHOWeEHMM XOTS 6bl 0AHOr0 06513aTeNbCTBa, NPEAYCMOTPEHHOro XOTs 6bl OAHMM BbIMYCKOM AONTOBbIX LEHHbIX
6ymar aMuTeHTa, npeanonaraeT A4edonT aMUTEHTA.
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5 ISP
AFD = CP3HA q(ZT) (18)

roe:

ISP - KOJINYECTBO POCCMMNCKUX SMUTEHTOB BbIMYCKOB AONrOBbIX LLEeHHbIX 6yMmar,
OTHECEHHbIX B COOTBeTCTBMM C Tabnmueinr 1 K COOTBETCTBYHOLEN
PENTUHIOBOM  rpynne, gonyctuBwux gedont xota 6bl  ogHoro
obs3aTenbCcTBa, NpeayCcMOTPEHHOro XoTs 6bl 0OAHWM BbIMYCKOM AO0JIFOBbIX
LLeHHbIX ByMar B TedeHMe COOTBETCTBYHOLLErO nepuoaa (roga) HabnwoaeHus;

IS - KOJINYEeCTBO POCCMMNCKUX SMUTEHTOB BbINMYCKOB AO/IOBbIX LeHHbIX bymar,
OTHECEHHbIX B COOTBETCTBMM C Tabnumuerr 1 K COOTBETCTBYHOLLEN
PENTUHIOBOM rpynne;

n - NopsiAKoBbIN HOMep nepuoga (roga) HabnwaeHus, npuHagnexawmn
MHOXecTBY N;

N - KO/IMYEeCTBO NepnoaoB HabnwaeHus, ner.

PesynbTaT pacdyeta FD okpyrnserca no npaBwiaM MaTeMaTUYECKOro OKPYrleHus A0 Uenoro
3Ha4YeHus.
5. MNMopspok onpeaeneHus amanasoHa KPeAUTHbIX CNpPeaoB AN PEUTUHIOBbIX Frpynn

Bbibop amana3oHa AMana3oHOB KPeaUTHbIX CrpeaoB Ans penTuHrosbix rpynn I, II, III
OCHOBbIBAeTCsl Ha cneayoLwemM:

* MeAWaHHOe 3HayeHue KPeaAUTHOro crnpepa onpeaensercs B nopsake, npeayCMoTpeHHOM

HacToAWMM PernameHTomMm;

*  HWXHAA rpaHuua ang [-o pernTUHroBoM rpynnbl NpuHUMaeTcs pasHon 0, Tak Kak
AOXOAHOCTb obnuraumin I-on perTUHroBOM rpynnbl HE AO0/KHa ObITb HUXE cpeaHen
OOXOAHOCTU rocyAapCTBeHHbIX bymar;

"  HWXHAS rpaHuua ans  II-om  perTUHroBoW rpynnbl  yCTaHaB/MBAETCA paBHOM
MeANaHHOMY 3HadeHuto I-0M penTUHIroBOM Fpynnbl, TaK Kak AOXOAHOCTb obnurauni II-
O PEeNnTUHIOBOW rpynnbl HE AO/MKHA 6bITb HMXE cpeaHen A0X0AHOCTM obnuraumi I-on
pPENTUHIOBOM Fpynnbl;

*  HWXKHAA rpaHuvua ana  Ill-el penTUHroBoM rpynnbl  yCTaHaBAMBAETCA paBHOM
MeANaHHOMY 3HauyeHuto II-oM peMTMHIOBOM rpynmnbl, Tak KaKk AOXOAHOCTb ob6nurauymi
III-eih peNnTUHIroBOW rpynnbl HE A0O/MKHA 6bITb HUXE CpeaHen 4oXoaHOoCTN obnurauun I1-
O PENTUHIOBOM IFpynnbl;

" BEpXHAS rpaHuua pernTUHroBOM rpynnbl yCTaHaBAMBaeTCsa TakuM o6pa3oMm, 4Tobbl
AVanasoH MeXAay HWXHEN rpaHuuen u MeamaHon 6O6bl1 paBeH AvanasoHy Mexay
MeaMaHON U BEPXHEN rpaHuLen penTUHIOBOW rpynnbl.

PacueT amanasoHa KpeaWTHbIX cnpeaoB (MUHMManbHOrO 3HaYeHUs KpeauTHOro cripeja -
Min(a), MakcMManbHOro 3HayeHus KpeauTHOro cnpega - Max (B)) sbinonHsetrca ana I, II, III
PENTUHIOBOM rpynnbl MCXOAS W3 3HAYEHUA MeAMaHHbIX KpeauTHbIX CrpenoB COOTBETCTBYHOLLEN
PENTUHIOBOM FPyMnnbl B COOTBETCTBUM C Tabnuuen 2 ¢ y4eToM npemmm 3a cybopanHMPOBAHHOCTb
(ecnu NpMMEHNMO K aHaNU3NPyeMoOMy UHCTPYMEHTY).
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NToroBbie Anana3oHbl KpeguTHbIX CnpeaoB npueedeHsl B Tabnuue 2.
PacueT ananasoHa KpeauTHbIX cnpenos Ans IV penTuHrosom rpynnbl He BbIMNOSIHAETCS.
Tab6nuua 2. lmnana3oH KpeauTHbIX CNpeaAoB PEeUTUHIOBbIX Fpynmn.

[nanasoH KpeauMTHbIXCNpeaos

Min (a)

‘ MeauaHa

| Max (B)

PeritnHroesasa rpynna I

0 + npemus

‘ S™.. + npemus ‘ 2 X S™., + npeMus

PeritnHrosas rpynna II

Sty + npemus

‘ SPrn + npemus ‘ 2 xSPrn—SPrD + npeMus

PeiTnHrosasa rpynna III

SPrn + npemus

‘ SPrm + npemus ‘ (2 X SPrm — Spru) + Npemus

lpumeyaHune:

B Tabnuue 2 3HayeHWe nokasaTesnst «NpeMusi» NPUHMMAETCS paBHbIM 3HAYEHUIO NPEMUM 3a

cy60paANHNPOBAHHOCTb

Ans  CcybOpAMHUPOBAHHbLIX AEM03UTOB M Cy6OpAMHUPOBAHHbIX

obnuraunn KpeanTHbIX OpraHnU3auun B Cilydae OTCYTCTBUS PENTUHIA BbiNyCcKa, U paBHbiM 0 B

OCTaJibHbIX Cny4asxX.

MPUNOXEHWUE 2

3. KOPMOPATUBHbIE AENCTBUA NO AONEBbIM AKTUBAM
MHOCTPAHHbIX SMUTEHTOB

Buabl akTMBoB | [1e6uTOpCKasa 3a40/KEHHOCTb MHOCTPAHHbBIX SMUTEHTOB NO nNepesave
OO0IEBbIX aKTUBOB U/WUNN AEHEXHbIX CPEACTB, B pe3y/ibTaTte
KOpNOpPaTUBHbIX AENCTBUI
Kputepun e DKC-AMBWMAEHAHAA AaTa, YKa3aHHas B COO6LWEHNM OT BbILIECTOSALEro
NMpU3HaHNs MecTa XpaHeHuUss O KOpPMopaTUBHOM JAENCTBUM MHOCTPAHHOIO
OMUTEHTA;
e [lpn oTcyTcTBMM MHpOpMaumm o6 3KC-AMBUAEHOAHOW paTe - AaTa
pukcaumm peectpa BnagesnbLeB LeHHbIX bymar;
e [pn OTCYTCTBMW WHGOPMALUMM O KOPMOPATUBHOM AeNCcTBUM OT
BbILLIECTOSALLEr0 MecTa XpaHeHus — AaTa 3a4ynciieHus LeHHbIX bymar
WAW  OEeHEeXHbIX CpeacTB, MpaBO Ha MoAy4vyeHuMe  KOTOpbiX
npeaocTaBAsieT KopnopaTMBHOE AENCTBME IMUTEHTA.
Kpnrepun e [laTa 3a4uciieHns UeHHbIX 6yMar unu AeHexHblX CpeacTB, MpaBo Ha
npekpawjeHns noslydyeHne KOTOpbIX MpeaocTaB/asieT KOpnopaTMBHOe JeicTeue
NMpU3HaHNA 3MUTEHTA.
Kputepun M | B oTcyTCcTBME NpuU3HaKkoB obecueHeHns:
CPOKH e B Te4yeHMe BCEro CpoKa, YCTAaHOBJIEHHOr0 3SMUTEHTOB AN
KBanngunkaynm NONy4YeHNs AOMEBbLIX aKTUBOB WU/WUIN OEHEXHbIX CPEACTB, €Cn
Aeburtopckoi Takoh CpoOK He npeBblwaetr 25 pabounx pgHen. Ecnum
3a40/1HKEeHHOCT YCTaHOBJIEHHbIM CPOK BbiNNaTbl 40X04a npesblwaeT 25 pabounx
7] Kak AHen, To aebutopckasa 3a40/HKEHHOCTb MO BbiNaaTe AoXoAa He
onepaynoHHOM MOXeT 6bITb KBanMdmumpoBaHa onepaunoHHON.
CnpasegnuBas | OueHKa CrpaBedsiMBON CTOMMOCTUM AeBUTOPCKOM 3a[40/1KEHHOCTM Mo
CTOMMOCTb LeHHbIM 6yMaraMm w/wuam AeHeXHbIM CpeacTBaM, OXUAAEMbIM K
MoJSIly4eHU0 B pe3ysibTaTe KOPMOpPaTMBHbIX AEUCTBUI WHOCTPAHHbIX
OMUTEHTOB,0NpeaenseTcs B CNeaylLueM nopsake:
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1) B HOMMHaANbHOM CyMMe 3a40J/PKEHHOCTb B C/ly4yae KBanmndukauum
3a40/KEHHOCTWN KaK onepaumMoHHOMN.
Ana npaB Tpe6oBaHMiA NO LUEeHHbIM 6ymMaraM, wucxoga wu3
cnepywouwein mHdopMmauuu:

e KOJIMYECTBA LEHHbIX byMmar, saBnswwmxcs 6a3oBbiM aKTUBOM
KOpNOpaTUBHOIO AENCTBUS, YUYTEHHbIX Ha cuyeTe geno MNMUO® Ha
3KC-AMBUAEHAHYIO AATY, C YYETOM MNAHOBOM0 ABUXKEHMUS LIEHHbIX
6ymar no gatbl huKcaumm peectpa BnagesbLEB BKIOUYUTENbHO;

e KO3(duuMeHTa KoOHBEpTaUWUN;

e CnpaBensiMBOA  CTOMMOCTM  UeHHbIX 6ymar, noanexawmx
3a4MCNEeHN0 Mo pe3ysbTaTaM KOpNoOpaTUBHOIO AenCTBuA,
onpeneneHHoOW B COOTBETCTBUM [MpunoxeHunem 3.

Ona npaB Tpe6oBaHMW NO AeHEXHbIM cCpeAcTBaM, UCXoAA U3
cnepyowen nHpopmauuu:

e KOJIMYecTBa LUeEHHbIX bymar, saasiowmxcs 6a3oBbiM aKTMBOM
KOpMopaTMBHOIO AENCTBUS, Y4YTEHHbIX Ha c4yeTe geno MN® Ha
3KC-AMBUAEHAHYIO AATy, C YY4ETOM NNaHOBOro ABUMXKEHMUS LeHHbIX
6ymar oo gatbl hUKCcaumm peectpa BnagesbLEB BKIOUUTENBHO;

e [IEHEXHOM KOMMeHcauum Ha OAHY UeHHyl  bymary,
YCTaHOBJ/IEHHYO KOPMOPATMBHbIM AENCTBMEM DMUTEHTA.

2) Mo ncTevyeHum cpoka KBanundpumkauumm aebutopckon
3a[0J/1’KEHHOCTM KaK OnepaunoHHOM, CnpaBeasinBas CTOMMOCTb
onpenensaeTcd B COOTBETCTBUU C [MpunoxeHunem 6.

CnpaBeaniMBasi CTOMMOCTb KOPPEKTUPYETCS B Cllyyae BO3HUKHOBEHMS

MHbIX CO6bITUIA, NpuBOAAWMX K O6ecueHeHU, B COOTBETCTBUM C

MpunoxeHuem 6.

HAdara M | 3340/1KEHHOCTb cunTaeTca AedonTHOM
cobbiTHns, e eCNN [eHexXHble CcpeacTBa He MNOCTYNMWAM Ha C4vYeT, OTKpbITbIl
npusogsume K ynpasnswuwen komnanmm .Y. MAO® - ¢ gaTbl, cnegyollen 3a gaTtoun,
obecLeHeHHro YCTQHOB/IEHHOM A/ OKOH4YaHWs  KOpPNopaTMBHOIMO  AEeNCTBUSA
SMUTEHTA;
e B Cny4ae oduumanbHoro onybankosaHus coobuieHns o 6aHKpoTCcTBe
B OTHOWEHUN 3MUTeHTa (Nnua, 06s3aHHOro NoO LEeHHoW bymare) - ¢
AaTbl opuunanbHOro onybnmMKoBaHMsa Takoro coobuieHums.
Crnncok obwmx cobbiTni, npuBoaAMX K obecueHeHW, yKas3aH B
MpunoxeHuun 6.
NPUNOXEHWE 24. AOrOBOP PENO
Bun Mo porosopam npsimoro PEMO (npoaaBuoM LeHHbIX 6yMar no nepsom
aKkTMBoB/065s13a | yactu norosopa PEMO sBnsercsa ynpasnsiowas komnanua 4.Y. donaa):
Te/1IbCTB

- ObaszatenbcTBa ®oHAa NO BO3BpaTy AEHEXHbIX CPeACTB, NOSy4YeHHbIX
rno nepBow YacTtu gorosopa npsmoro PEMNO;

- LleHHble 6yMarn, nepegaHHble ®OHAOM MO NEepBOM YacTu AOrosopa
npamoro PEMO.

Mo porosopam o6paTtHoro PEMO (nokynaTtenem ueHHbIX 6ymar no
porosopy PEMO no nepsoin 4yactm PEMO gaBnsetca ynpasnsiowas
koMmnaHua [.Y. ®oHga):

- Aebutopckas 3a40/KEHHOCTb K MOJIYYEHUIO0 nepefaHHbIiX AEeHEXHbIX
CcpeancTB No NepBol YacTu gorosopa obpatHoro PEMO.

100




- 06513aTEeNbLCTBO N0 06paTHOMY BbIKYMY LLEHHbIX ByMar, Noay4YeHHbIX No
nepBol 4acTu, N peann3oBaHHbIX 4O MOMEHTA MCMNOSIHEHNS MO BTOPOW
yacTtu aorosopa obpaTtHoro PEIMO.

Kputepun
npusHaHunsa/np
eKpaljeHne
npru3HaHns

Aorosop npsamoro PEMNO:

e Ha AaTy MCNosiHeHMs NnepBon yacTtu gorosopa PEMO, npusHaeTcs
KpeauTopcKas 3a40/IKEHHOCTb B CYMMeE MONYYEHHbIX AEHEXHbIX
CpeAcTB Mo nepBor 4yactu gorosopa PEMNO, yBennyeHHasa Ha
CYMMY MpOLEHTOB, pacCyYMTaHHbIX Ha AaTy onpeaeneHns CHA no
CTaBKe, NPeaAyCMOTPEHHOW AOroBOPOM/6UpPXXEBOW CAENKON;

e Ha AaTy WUCMOJIHEHUS BTOpOK Yactu gorosopa PEMO npoucxoaunt
npekpaweHne npu3HaHUS KPeaAUTOPCKON 3a[0/IKEHHOCTU B
CyMMe MOJIyYeHHbIX AEHEeXHbIX CpeaCTB MO nepBon 4actu. B
cny4vae ecnm ucnonHeHue ob6sa3aTenbCTB He 6yaeT BCTPeYHbIM,
nog AaTOM WCNOAHEHWUsT BTOpPOM 4acTtu, npuHuMmaetca 6onee
MO3AHASA U3 ABYX AaT: NOCTaBKW UM ONiaThl;

e peKkpaweHune npu3HaHUa UeHHbIX 6yMmar nepefaHHbIX Mo
npsimomy pgorosopy PEMO He npoucxoauT.

AoroBop o6patHoro PENO:

e Ha AaTy McnonHeHusa nepson Yyactu gorosopa PEMO npusHaeTcs
0ebuTopckoln 3af0/MKEHHOCTM B pa3Mepe CYMMbl AEHEeXHbIX
cpencts, nepepaHHble ®OHAOM MO MepBOM 4acTM A[OroBopa
PEMO, yBenuMyeHHOW Ha CyMMY MpPOLEHTOB, pacCYMTaHHbIX Ha
naty onpegeneHns CYA no craBke, nNpenycMOTPEHHOM
[0roBopoM/6umpxxeBon caenkon;

e pu3HAHWE UeHHbIXx 6yMar, noslyd4eHHbIX N0 NepBOM 4YacTu
porosopa PEINO, He npoucxoaut;

e Ha AaTy MCNO/HeHusa BTOpOM yacTtu gorosopa PEMNO npoucxoauTt
rnpekpaweHne  npusHaHus  AebUTOpcKoOM  3a40/IKEHHOCTMU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTy cnucaHusa co cyeta OEMO ueHHbiX 6ymar, nony4YeHHbIX
rno pgoroeopy obpaTtHoro PEMO (TonbkO B Cny4dae, €Ccnm Ha
MOMEHT crnncaHms co cyeta OEMNO ueHHbix 6bymar no caenkam
KOSINYeCTBO NMpu3HaHHbIX B MU® LeHHbIX 6yMar paBHO HYO), A0
MOMEHTa WCMNOAHEHMs NOo BTOPOM  4YacTu, MNpU3HaeTCs
obsazatenbcTBo MN® No npuobpeTeHnto Takux LeHHbIX bymar ans
WMCNOSIHEHUS BTOpPOM YacTtu caenku obpatHoro PEMO.

CnpaBsepgnuBas
CTOMMOCTDH

CnpasegnimBas CTOMMOCTb KpeanuTopcKon/nebuntopckon 3a40/1KeHHOCTH
no porosopam PEMO oueHuBaeTca B pa3Mepe COOTBETCTBEHHO
Mo/sly4YeHHbIX/nepeaHHbiX  AEHEeXHbIX CpeAcTB NO NepBON 4acTtu
aorosopa PEMO go MOMeHTa McnosiHeHMs BTOpPOK Yactu gorosopa PEINO
C YYETOM MPOLIEHTOB, Noanexalmx nosy4yeHuio/ynnate B COOTBETCTBUM
c ycnosusaMun gorosopa PEIO.

Ecnmn ctonmocTb LeHHbIX 6ByMar no BTopor 4Yactm gorosopa PEINO
CKOppeKTMpoBaHa Ha CyMMYy BbiNjaaT AOXOAOB MO LeHHbIM 6ymaram,
nepefaHHbiM no porosopy PEMNO, wunM CcyMMy WHbIX BbInAart,
ocylecTBasieMblX B paMmkax gorosopa PEINO, To pacuyeT cnpasenivBoi
CTOMMOCTM KpPeamTopCcKon/aAebnuTopCcKon 3a40/KEHHOCTM MO AOrOBOpPY
PEMO ocywecTBnaeTcsa € y4eTOM COOTBETCTBYOLLMX BbIMNaT.

CnpaBeanueas CTOMMOCTb LleHHbIX 6yMar, nepeaaHHbix ®oHAOM
no nepsoi 4actm PEMO B TeyeHne nepuoaa OT AaTbl UCMOSHEHUS
nepeor 4actm agorosopa npsamoro PEMNO ao AaTbl MCMOSHEHWUS BTOPOK
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yactn gorosopa PEMO kaxabin pabounin geHb onpenensieTcss corsiacHo
MNpunoxeHunto 3 HacTosawmx Mpasun onpegeneHus CHYA.

Cnpaseanueas CTOMMOCTb ob6s3aTenbcTBa MU® no npruobpeTteHuto
LeHHbIX 6ymar, paHee MofslyyeHHbIX Mo gorosopy obpaTtHoro PEMO wu
peann3oBaHHbIX A0 MOMEHTa MWCMOJSIHEHMS BTOPON 4YacTu CAenKu
obpaTHoro PEMO, onpenensercsa B pa3Mepe cnpaBeasiMBoN CTOMMOCTMU
TaKuX LeHHbIX 6ymMar B cOOTBETCTBMM C [1pnnoxeHuem 3.

CnpaBegnmBass CTOMMOCTb  AebUTOPCKOM  3a[0/IKEHHOCTU K
MoSIYYEHUIO NepedaHHbIX [EeHEeXHbIX CpeacTB Mo MepBOM  4acTu
aorosopa obpatHoro PEMNO kKoppeKTMpyeTcs B C/lyyae BO3HUKHOBEHUS
cobbITUn, npuBoAAWMX K obecueHeHWo, B COOTBETCTBMM C
MpunoxxeHnem 6.

Cnuncok obwmx cobbitnii, npuBoaswmx K obecueHeHulo, yKasaH B
MpunoxxeHunn 6.
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NMPNIOXEHWE N° 25. OCOBbIE METOAbl OUEHKWU, NPUMEHAEMBIE B NEPUO4
KPU3NCHON CUTYALUN HA ®UHAHCOBOM PbIHKE

Hactosawme noaxoabl M yTOYHEHUS K MEeTOAaM OLEHKM aKTMBOB W 0653aTesnibCTB
ABNATCA o06s53aTeNbHbIM  AOMNOMHEHMEM K CTaHAAPTHbIM MeToAaM, YKas3aHHbIM B
HacToswwunx [pasunax onpeaeneHms CHA TINO n npuMeHATCa B nepuoa C AaThl
BKJIIOYEHMSA HacTosdwero npunoxeHua B [MpaBuna onpegenedHuna CYA TNO® po ero

NCKAYeHns (MOTHOCTbIO MK B YacTu).

1. MpuMmeHeHne peMTUHIOB MEeXAYHAaPOAHbIX PEATUHIOBbIX areHTCTB.

1.1. CHumxeHne (OT3bIB) PpENTUHra KpeauTocrnocobHOCTU, MPUCBOEHHOIrO
WHOCTPaHHbIMN pPerUTUHIroBbIMW areHTcTBamu Standard & Poor’s, Fitch Ratings u Moody’s
Investors Service (manee - WHOCTPaHHbIE PEUTUHIOBblE areHTCTBa) POCCUNUCKUM
KpeAUTHbIM OpraHmM3aumsaM, MHbIM POCCUICKMM OpraHm3aumsM, a Takxe Mx cneunanbHbiM
topnanyecknm nmuam (SPV) M A0YEPHMM KOMMaHMSAM W3 WMHOCTPaHHbIX HOPUCAUMKLWN,
Poccuiickon O®epepauun, cybvektam Poccuiickon @®epepauun, MyHUMUMNANbHbBIM
ob6pazoBaHuam nocne 01 despansa 2022 roga, He ABASETCA NpU3HAKOM obecueHeHns ans
POCCUNCKNX KOHTPAreHTOB.

1.2. OnpeaneneHue BeposiTHocTn gedonta (PD) no obsa3atenscream B pybnsax u
WHOCTPaHHOM BanTe 4yepe3 PEeUTUHIN, MNPUCBOEHHbIE MHOCTPAHHbIMW PENTUHIOBbLIMU
areHTCTBaMM POCCUMWNCKMM KOMMAHWAM, B T.4. UX CheumanbHbiM HOpUANYECKUM NuuaM
(SPV), HeuenecoobpasHo.

HanuumMe y pOCCUMNCKOro KOHTpareHTa penTUHra MHOCTPAHHOrO0 pPeNTUHIOBOro
areHTCTBa He NMPUHMMAETCs B pacyeT M pacCMaTPUBAETCSA KaK OTCYTCTBME penTuHra. Ang
onpeaeneHns PD gonyCTMMO MCNOMb30BaTh Cneayrouwme noaxoabl:

a) Wcnonb3oBaHue 3HavyeHnss PD poOCCUMMNCKOro penTuHrosoro areHtcrea AO
«2kcnepT PA» yepes conocraBneHne pelTUHIOB POCCUNCKUX PENTUHIOBbLIX areHTCTB.

B cnyyae Hanumumsa y KOHTpareHta pemTuHra oaHoro U3 pOCCUUCKUX PEUTUHIOBbIX
areHTCTB npuMeHsieTca 3HadyeHume PD, onpeaeneHHoe PpOCCUACKUM pPENUTUHIOBbIM
areHTctBoM AO «2kcnepT PA» (panee - AreHTcTtBO) (Tabnuua 8 «YpoBHM (4acToOTbl)
aAedonTta Nno peMTUHIOBbIM KaTeropmsM HauMoOHaNbHOM POCCUNCKON PEUTUHIOBOM LUKasbl
AreHTCTBa A4/19 BCeX 06BEKTOB peNTUHIra, KpOMe CTPYKTYPHbIX 06/1Mraumin 1 MHCTPYMEHTOB
CTPYKTYpPHOro MHaHCMpPOBaHUA» B COCTaBe oT4eTa 06 NCTOpUYECKNX AaHHbIX 06 YpPOBHSX

AedonTta no peMTUHIOBbIM KaTeropusM npuMeHseMbIX peNTUHIOBbLIX WKan Ha 01.01.2022.
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NcTouHuk: https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf).

Mpn 3TOM B C/lyyae HaAM4yMA Yy KOHTpareHTa HEeCKOJIbKMX PEeNTUHIOB, MPUCBOEHHbIX

pPa3HbIMU POCCUIACKMMUN PENTUHIOBBIMW areHTCTBaMn, BbibMpaeTcs HAMMEHbLUNIA PEUTUHT
M3 aKTyallbHblIX W COOTHOCUTCH C pentmHrom AO «2SkcnepT PA» B COOTBETCTBUM C
[TPUJIOXKEHWEM 6. B cny4ae Heo6xoaAMMOCTM NPOBECTM conocTtaBneHue pentnuHroe OO0
«HKP» n 00O «HPA» c pentnHramm AO <«3kcnept PA» wuncnonb3yetcs Tabnuua
COMOCTaB/IEHNA PENTUHIOBbIX LUKAN POCCUNCKUX KPeAUTHbIX PEUTUHIOBbIX areHTCTB,
yKasaHHasa B MIHpopMaumoHHoM coobuieHnn banka Poccum ot 30.12.2021 «NHDopMauns
O COMOCTaBJ/IEHNUN PEUTUHIOBbLIX LKA POCCUUCKUX KPEAUTHbIX PENTUHIOBbLIX areHTCTB».
Onsa otobpaHHoro pentuHra ot AO «Dkcnept PA» BbibupaeTcs COOTBETCTBYlOLLEE
3HayeHue PD no Ttabnuue 8 ansa cpoka 1 roa. MNpu OTCYTCTBUU Y KOHTpareHTa pemTuHra
OAHOr0 N3 POCCUNCKNX PENTUHIOBLIX areHTCTB 3HadeHune PD MoxeT 6bITb onpeaeneHo

6) Wcnonb3oBaHue akTyasibHbIX 3HayYeHUWn PD WHOCTPAHHONO PEUTUHIOBOro
areHtcrtea Moody’s uepes conocraBneHne peNTUHIOB POCCUNCKNX PENTUHIOBbLIX areHTCTB.

B cnyyae Hannuus y KOHTpareHTa penTuHra ogHoro M3 poCCUNCKUX PEeNTUHIOBbIX
areHTCTB nNpuMeHsieTca 3HadeHne PD oT areHtctBa Moody’s 4epe3 conocTtaBfieHue
PENTUHIOB B COOTBETCTBUU C [TPUJIOXKEHWEM 6. Tlpy 3TOM B Cllydae HalMymusa HECKOTbKUX
PENTUHIOB, MNPUCBOEHHbIX PpPas3HbIMU POCCUUCKUMWU  PEUTUHIOBbIMW  areHTCTBaMu,
BblbMpaeTcs HaMMEHbLUNIA PENTUHT U3 aKTyaslbHbIX N COOTHOCUTCSI C PEUTUHIOM areHTCTBa
Moody’s. B cnyyae Heo6xXxoaAMMOCTU nNpoBecTn conocTtasneHne pentuHros OO0 «HKP» un
000 «HPA» c pentuHrom areHtctBa Moody’s cornocTaBfieHMe OCYyLLeCTBNSeTCs yepes
penTnHrn AO «2kcnepT PA» C ucnonb3oBaHumeM Tabnmubl CONOCTaBNEHUSA PENTUHIOBbIX
lWKasa POCCUNCKUX KPeaAUTHbIX PEUTUHIOBbIX areHTCTB, YKa3zaHHOW B WHQOpMauMOHHOM
coobuweHnn baHka Poccum ot 30.12.2021 «MHpOpMaLmMsa 0 conoCcTaBNEHUMN PEUTUHIOBbIX
LKA POCCUNCKUX KPEAUTHbIX PENTUHIOBbIX areHTCTB».

3HauveHne PD onpepensetcss Ha OCHOBAHWM aKTyalbHbIX MNY6ANYHBLIX AOCTYMHbIX
AAHHbIX MO BEPOATHOCTAM AedonTa penTUHIoBoro areHtcrea Moody's, nybnmkyeMmoro Ha
CanTe areHTCTBaA B COCTaBe OT4YeTa MO eXerogHoMy WCCNeAOBaHWUID KOPMOpPaTUBHbIX
aedontoB (Annual default study) B Tabnunue «Average cumulative issuer-weighted global
default rates by alphanumeric rating» ¢ 1998 roaga. Beibupaetca 3HaueHne PD ang cpoka
1 roa.

[ONsa KpYMHbIX KOHTPareHToB, He OTHOCALLMXCS K NpeanpuaTUaM Manoro n cpeaHero

6usHeca (Bbipyuka 4 mnpa py6. u 6onee B roa), B cnydyae OTCYTCTBUS pelNTUHIa OAHOIO
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N3 POCCUNCKNX PENTUHIOBbLIX areHTCTB NPUMEHSETCS CpeaHsas BEPOSATHOCTb AedonTa Ans
Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHMM aKTyaslbHOro oOT4YeTa Mo
eXXerogHoMy wuccnegoBaHuto KopnopaTtuBHbiX paedontoB (Annual default study) c
NpUMEHEHMEM COOTBETCTBUS YpoBHen pentmHros (Tabnumua 43 «Average cumulative
issuer-weighted global default rates by alphanumeric rating, 1998-2021»). Bboibupaetcs
3HayeHune PD anqa cpoka 1 roa.

B cnyyae Hannuung y KOHTpareHTa penTuHra ogHOro M3 poOCCUNCKUX PENTUHIOBbIX
areHTCTB nNpuMeHsieTca 3HadeHne PD ot areHtctBa Moody’'s 4epe3 conocTaBfieHue
PENTUHIOB B COOTBETCTBUU C [TPUJIO)KEHWEM 6. Tpn 3TOM B Cflydae Hanunsa HECKOIbKUX
PENTUHIOB, MNPUCBOEHHbIX Ppa3HbIMM  POCCUUCKUMWU  PENUTUHIOBbIMW  areHTCTBaMu,
BblIbMpaeTCa HauMeHbLUNN PEUTUHT N3 aKTyallbHbIX U COOTHOCUTCS C PENTUHIOM areHTCTBa
Moody’s. B cnydyae HeobxoanMoCcTn npoBecTtn conocrtassieHne pentnHros OO0 «HKP» un
000 «HPA» c pentuHrom areHtctBa Moody’s comnocTaBfieHMEe OCYLLUeCTBNseTCs 4yepes
pentuHrn AO «2kcnepT PA» C¢ ucnonb3oBaHneMm Tabnunubl COMOCTaBAEHUS PENTUHIOBbIX
LKA POCCUNCKUX KpPeAWUTHbIX PEUTUHIOBbIX areHTCTB, YKa3aHHOW B NHQOpMauMOHHOM
coobueHnn baHka Poccum ot 30.12.2021 «MHDOpMaumnsa o conoctaBneHNN PEeNTUHIOBbIX
LKA POCCUNCKUX KPEAUTHbIX PEMTUHIOBbIX areHTCTB>».

[ONsa KPpYMHbIX KOHTPAreHToB, He OTHOCSALWMXCA K NpeanpuaTUsaM Masoro n cpeaHero
6usHeca (Bbipy4yka 4 mnpa py6. n 6onee B roa), B ciyyae OTCYTCTBUS PEUTUHIa O4HOMo
N3 POCCUNCKNX PENTUHIOBbLIX areHTCTB NPUMEHSETCS CpeaHsas BEpOATHOCTb AedonTa Ans
Speculative Grade ot areHtctBa Moody’s Ha OCHOBaHuWM akTyaslbHOro oOT4yeTa no
eXXerogHoMy wuccnegoBaHuto KopnopaTtuBHbiX pedontoB (Annual default study) c
NpUMEHEeHMEeM COOTBETCTBUS YPOBHEN PENTUHIOB.

B kauyectBe MCTOYHMKA MHPOpMauumM o BennumHe PD MCNONb3ylTCA AaHHble 3a
2009 rog wn3 Tabnuubl 38 <«Annual issuer-weighted corporate default rates by
alphanumeric rating, 1983-2021» akTyasbHOro otyeTa MO €XerogHOMy MUCCAef0BaHUIo
kKopnopaTtueHbix agedontoB (Annual default study) areHTcTBa Moody'’s.

1.3. OnpeaeneHune 3HayeHmss LGD BO3MOXHO Mo akTyasbHOMY OTYETY MHOCTPAHHOIo
PENTMHIOBOro areHTcTtBa Moody’'s u4epe3 CoOnoCTaBneHWE PENTUHIOB POCCUMNCKNX
PENTUHIOBbIX areHTCTB.

3HauveHne LGD onpeaensieTcd Ha OCHOBAHWUWM aKTyanbHbIX NYO6ANMYHBIX AOCTYMHbIX
AAHHbIX W3 OT4YeTa PEeUTUHroBOro areHTcrBa Moody’s NoO exerogHoMy WCcnefoBaHUIo

KoprnopaTtmeBHbiXx Aedontos (Annual default study, Tabnuua «Average senior unsecured
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bond recovery rates by year before default» c¢ 1983 roga Ha ropu3oHTe 1 roa) B
COOTBETCTBUU C MPUHAANEXHOCTbIO COMOCTAB/IEHHONO0 pPenTUHra KOHTpareHTa K rpynne
PEWTUHIOB, AN KOTOPbIX onpeaenseTcs recovery rate3s,

B cnyyae Hanuumsa y KOHTpareHta pemTuHra oaHoro m3 pOCCUMUCKUX PEUTUHIOBbIX
areHTCTB 4epe3 COornocTaBNeHne PpenTUHIoB B COOTBETCTBUW C [TPUJIOXKEHWEM 6,
onpenensieTcs penTUHr peMTUHroBoro areHtcrtea Moody’s. MNpun 3TOM B cayyae Hanu4uus
HECKOJIbKUX  PEeUTUHroB, MNPUCBOEHHbIX pPa3HbIMM  POCCUNCKUMW  PENTUHIOBbLIMMU
areHTcTtBaMn, BblbMpaeTcs HauMMeHbLUMA PEeNnTUHI M3 aKTyallbHblIX W COOTHOCUTCH C
perlTUHromM areHtctBa Moody’s. B cnyyae HeobxoAMMOCTM MNpPOBECTM COMOCTaB/ieHUe
pentnHroe OO0 «HKP» n OO0 «HPA» c penTMHIroM areHTcTBa Moody’s conoctaBseHne
ocyuwiectBnsietca u4epe3 pentuHrm AO <«3kcnept PA» € wucnonb3oBaHueMm Tabnuubl
COMOCTaB/IEHNS PENTUHIOBbIX LWKanl POCCUNCKUX KPeAUTHbIX PEUTUHIOBbIX areHTCTB,
yKasaHHol B MHdopMaumoHHOM coobuieHnmn baHka Poccum ot 30.12.2021 «NHdpopmauums
O COMOCTaB/IEHNN PEUTUHIOBbLIX LKA POCCUUCKUX KPEeAUTHbIX PENTUHIOBLIX areHTCTB».
Hanunume y KOHTpareHTa penTUHra WHOCTPAHHOro pPENTUHIOBOro areHTCTBa He
NPUHMMAETCA B pacyeT U pacCMaTpMBaeTCs KaK OTCYTCTBME PEeNTUHra.

[ONsa KpYMNHbIX KOHTPAreHToB, HEe OTHOCALLMXCS K NpeanpuaTUaSM Manoro n cpeaHero
6usHeca (Bbipy4yka 4 mnpa py6. n 6onee B rog), B Ciiyydae OTCYTCTBMSA PEeNTUHra o4HOro
N3 POCCUNCKUX PENTUHIOBbIX aAreHTCTB MpPUMEHseTCs 3HayeHue recovery rate ans
Speculative Grade.

1.4. MNopsagok onpeaeneHns 3HadyeHmn PD n LGD aAns MHOCTPaHHbIX KOHTpareHToB

HE MEHAETCH.

2. ecdbonTt nm npocpoyka no BajaloOTHbIM o6si3aTenbcTrBaMm.

2.1. na KOHTpareHTa MOXeT He cuuTaTbcsa cobbiTnem aedonta nnm obecueHeHus
HencnonHeHmne obsa3aTenbLCTB B BantoTe, OT/IMYHON OT POCCUMMCKOro pybns, ecnm nmerorcs
OCHOBaHWA nonaraTtb, 4TO AedonT npoum3owen u3-za CcobbiTU, He CBSA3aHHbIX C

AEATENIbHOCTbIO KOHTpaAreHTa, HanpumuMmep, BBeEAEHUA CE]HKLI,VIVI, 3al'lpeTa/HEBOBMO)KHOCTVI

38 Ecim B nybnnkyembix MaTepuanax peMTUHIOBbIX areHTCTB UCMOJib3yeTcsl nokasaTenb Recovery Rate (RR), To notepu
npun aecdonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblil NPOLEHT BO3BpaTa No NPOCPOYEHHbIM BbiNaaTtaM, NPMBOANMBIA areHTCTBaMuN ANS
KaXAoro penTuUHra B eXeroaHblX UCCnefoBaHusX.
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PacyYéTOB CO CTOPOHbl MHOCTPAHHbIX KOHTpPAreHTOB WM POCCUUCKUX FOCYAAPCTBEHHbIX
OpraHos.

2.2. HencnonHeHne 0653aTenbCTB, B TOM YMC/ie MO BbinNaaTe KyNnoOHOB U AMBUAEHA0B
B MHOCTPAHHOW BankTe, He cyuTaeTcsd cobbiTMeM no obecueHeHUto wnn aedonToM
KOHTpareHTa B OTHOLWEHMM Takmx obsazatenbcrts (aAebutopckor 3aponkeHHocTn) ao 30
anpensa 2022 roga BKOUYMTENBbHO B Cllydae, eCcnNn Takoe HEWCMNOJIHEHME BO3HWUKNO B
pesynbtate gencremin  (6e34eNCTBMSA)  MHOCTPAHHbLIX  AEnO3UTAapPHO-KIMPUHIOBbIX
KoMnaHun (B T.4. Euroclear n Clearstream).

2.3. Onsa ob6azaTtenbCTB B MHOCTPaHHOW BanoTe MOXET He cuYMTaTbCs CobbiTMeM
aedonta ncnonHeHne atTux obasaTenibCTB B MHOM BantoTe.

PeweHWe YnpaBnsowen KOMNaHMmM o TOM, YTO yYKa3aHHble B nn.2.1.-2.3. cobbiTus
ABNAIOTCA Npu3HakoM obecueHeHUss WM  NpuBoaAT K Adedonty, odopMnsaTcs

MOTUBUPOBAHHbLIM CYXAEHNEM U HANPaBAOTCA B CI'IeLl,VIaJ'IVI3VIpOBaHHbIl7I ,u,eno3|/|Tap|/|17|.

3. OcobeHHOCTU onpeaeneHns akTUBHOIO pblHKa.

OnpepeneHne akTMBHOMO pbiHKA OCYLECTBAAETCS C YY4ETOM TOr0o, YTO BO3MOXHOCTb
MCNONb30BaHUA [aHHbIX MNOCNeAHero TOpProBoro AHA Ha TOProBbiX Maowaakax He
NpUMEHSIeTCS B CNyyae, Koraa HeToproBbiv AeHb (MM OTCYTCTBME TOProsB Ha (OHAOBOM
PbIHKE) CBfi3aH C NMPUOCTAaHOBKOW TOPros no peweHuto baHka Poccuu, npnoCTaHOBKOWM
TOProB B C/lydae AOCTUXEHUS YCTAHOBNEHHbIX BMPXeEN NOPOroBbIX 3HAYEHUIA NN UHBIMU
cobbITAMM  (COrlacCHO  MOTMBUMPOBAHHOMY  CYXXAEHUIO  YNpasBisdlowen KoMnaHum),
CNOCO6HBIMU CYLLECTBEHHO MOB/UATL HAa M3MEHEHME CrpaBeasMBON CTOMMOCTU B TakKOW
HETOProBbIM AeHb MO CpaBHEHWUK C nocneaHUM TOpProebiM AHeM. B cnyvae, ecnm
BO3HUKLIME OBCTOATENbCTBA MPUBOAAT K 3aTPyAHEHUIO (HEBO3MOXHOCTU) OrnpeneseHns
cCnpaBeasiMBoOM CTOMMOCTM aKTMBOB, YyMNpasnswoLwas KoMnaHumsa obs3aHa npuUOCTaHOBUTL
Bblaayy, noraweHne n obMeH MHBECTULMOHHbIX NaeB NaeBoro MHBECTULUMOHHOIO oHAa
no NpUYMHaM, He 3aBUCALWMM OT YynpaBnswoWen KOMMaHuu, 6e30THOCUTESIbHO Tuna
NaeBoOro MHBECTULMOHHOIO POHAA U HE3ABUCMMO OT (paKTUUYECKOro npoBeAeHuns npoueayp
no Bblaaye, NoraweHuto U 0bMeHy WMHBECTULMOHHbIX MaeB B MOMEHT BO3HUMKHOBEHWS

065a3aHHOCTUK MO NMPUOCTAHOBJIEHUIO.

4. OnpepeneHne 6e3pMCcKOBON CTaBKM.
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B OTCYyTCTBMM BO3MOXHOCTM onpeaeneHns akTyanbHbliX 3HadeHnn Kb MockoBckom
6upxun, B KayecTBe BpPeMeHHOW anbTepHaTuMBbl 6€3pMCKOBOM CTaBKW A7 onpeaeneHus
cnpaBeasiMBoi CTOMMOCTM 0653aTeNIbCTB CO CPOKOM A0 noraweHus He 6onee 6 mecsues
MoXeT OblTb WMCNOSb30BaHa CTaBKa, paccyMTbiBaeMas MeTOAOM  WMHTepnoasauum
(HanpuMmep, NMHENHON) Ha ocHoBe cTaBokK MosPrime nnb6o ROISfix Ha gaTy onpeaenenus
cCnpaBeanMBOM CTOMMOCTU, ANs 0653aTenbCTB CO CPOKOM noraweHus Ao 1 roga - Ha
oCHoBe ctaBok ROISfix Ha gaTy onpeaeneHns cnpaBeasiMBoi CTOMMOCTU. Bbi6op cTaBku B
OTHOLLUEHMM aKTUBa Ynpasnstowasa KoOMNnaHmsa opopMnsaeT MOTUBMPOBAHHBIM CYyXAEHUEM U

npenocrtasnseT ero B CneunanmsanpoBaHHbIM Aeno3uTapun.
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