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«®oHa BAO pa3BuMBalOWMUXCA POCCUUCKUX KOMMNAHUN»

MHBECTULIMOHHbIE MNMaun CbOH,CI,a npegHa3Ha4dyeHbl gngd HeEOrpaHNM4YEHHOro Kpyra

WHBECTOPOB



TEPMWUHDbI N ONPEQREJNIEHNA, NCMNOJ1Ib3YEMbBIE B MPABUJ1AX ONPEAENEHNA
CTOMMOCTU YNCTbIX AKTUBOB

MN®-naeBon MHBECTULUMOHHbBIN DOHA.

Ynpasnswowas KOMNaHUA - opraHmsauus, co3faHHas B COOTBETCTBMW C 3aKOHOAATEIbCTBOM
Poccuinckon degepaumm 1 UMEOLWas NMMLEH3MNIO Ha OCYLLECTBIEHME AeATENbHOCTU MO YNpaBAeHU o
WHBECTUUMOHHbIMX dOHAAMKU, MAeBbIMU UHBECTULMOHHLIMU (GOHAAMU U HErocyAapCTBEHHbIMU
NEHCUOHHbIMKM  doHAaMKU. Ynpasnswowas KOMMaHWUSA AeNCTBYeT Ha OCHOBAaHUW  MpaBui
AoBeputenbHoro ynpasneHus MNMAO.

MHBeCTULIMOHHDbIA NMaW- MMeHHas ueHHas 6ymara, ygocToBepsiowas 40N Bhagenbua nas B
npase COH6CTBEHHOCTM Ha MMYLLECTBO, cocTansowee NMNO®, npaso TpeboBaTb OT ynpaBnsioLleln
KOMMNaHWW Haanexawero AoBepuTenbHoro ynpaeneHus MA®, npaBo Ha MNonyyeHue AEHEXHOWN
KOMMNeHcaumm npu npekpaweHun [orosopa JAoBepuTesibHOro yrnpasneHusa [ 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, yreepxaeHHbIM baHkoM Poccun. Mpasuna AY NMNO, u nameHeHns v 4ONOIHEHUSA
B HMX nognexaTt perncrpauun baHkoMm Poccun.

CtonMocTb u4ucTbiXx 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 - foKanbHbIM  akT ynpasasiowen komnanumn TMANO,
yCTaHaBAMBaLWMN Nopsaok M Cpoku onpepeneHmss CYA, B TOM u4ucrie noOpsigOK pacyeTta
cpeaHerogosoin CYA TMNO®, onpepeneHnss paCyeTHOM CTOMMOCTU MHBECTUUMOHHLIX naeB MNO,
nopsiAoK onpeneneHus CToMMOCTU MMYLLecTBa, NMepefaHHOro B onnaTty UHBECTULMOHHLIX Maes.
CnpaBeanueas CTOMMOCTb UMMyLleCTBa, MepefaHHOro B OMaaTy WHBECTUUMOHHLIX Naes,
onpefenseTrca C YYeToOM aJirOpUMTMOB OLEHKW, MNpeayCcMOTPeHHbIX B HacTosawux [lpasBunax

onpegeneHns CHA.

MC®O - MexayHapoAHble CTaHAapTbl PUHAHCOBOM OT4YeTHOCTM. OnpeaeneHve cnpaBeaNBOM
CTOMMOCTM aKTUBOB U BenYMHbI 0693aTeNbCTB NPON3BOANTCA B COOTBETCTBUMU C MexayHapoAHbIM
cTaHgapToM dumHaHcoBon otyeTHocTU (IFRS) 13 "OueHka cnpaBeanmMBoii CTOMMOCTU", BBEAEHHbIM
B JAeWcTBMe Ha Tepputopum Poccuiickonn ®epepauum npukasoM MuHuUcTepcTBa (GUHAHCOB
Poccuinnckon ®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 MpMKa3oB (OTAENbHbIX MONOXEHUN NMpukaszoB) MuHuctepcTBa MHaAHCOB Poccuinckom
denepaunmn>» c yyetom TpeboBaHuit YkasaHua LleHTpanbHoro baHka Poccuiickon degepaumn ot 25
aBrycta 2015 rogpa N2 3758-Y, Bknw4yas uHble MCOO, npuMeHsieMble B COOTBETCTBUU C

Ll.el;'lCTBy}OU.lMM 3aKOHOAATENIbCTBOM B OTHOWEHUN NaeBbIX NHBECTULMNOHHbIX CbOHLI,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 TEKYLWMX PbIHOYHbLIX YCNOBUAX (TO €CTb LEHa BbIXOLI,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 un (Mnm)
WHOCTpaHHOM bupxun, 3akpenneHHas B lNpasunax onpegeneHns CHA K KOTOpoW y YnpasnsoLwen
KOMMNaHWW eCTb AOCTYM, KakK HanpsMylo, Tak U 4vepe3 (PUHAHCOBbIX MOCPEAHUKOB. YKa3aHHble

6upXxeBble NMOWAAKN NpUBEAEHbl B MPUITOXEHUN 4.

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

OUEHKax aKTUBOB Unu 0683aTenibCTB Ha NOCTOSAHHOM OCHOBE.

OCHOBHOW PbIHOK -pbIHOK (M3 UYMCNa aKTUBHbIX) C HaUBO/bLLIMM AN COOTBETCTBYIOLLEro akTUBa

nUnun o6s3aTenbLCTBa 06bLEMOM TOProB U YPOBHEM aKTUBHOCTMU.

KpeauTHbIA PUCK - pPUCK BO3HWKHOBEHMA noTepb (y6bITKOB) BCNEACTBME HEMWCMNOJIHEHUS
KOHTpareHToM 0653aTeNnbCTB MO AOrOBOPY, BKKOUAs HeomnjaTy KOHTpAreHToOM OCHOBHOMO A0/ra
W/ NPOLEHTOB, MPUYUTAIOLINXCSA B YCTAHOBJIEHHbIM AOrOBOPOM CPOK, a TaKXe B pe3ysbTaTe

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

KpeauTHbIA PEeWTUHI - MHEeHMe HEe3aBMCMMOro PENTMHIOBOrO areHTCTBa O CMOCO6HOCTU
PENTUHIYEMOrO /KMUA@ MWCNONHATbL NpuUHSATbIE Ha cebs duHaHcoBble obs3aTtenbctBa (0 ero
KpeamTocrnocobHOCTN, (PUHAHCOBOM HaAEXHOCTM, (PUHAHCOBOW YCTOMYMBOCTU), BblpaxK€HHbIM C

MCNO/Ib30BAaHNUEM PENTUHIOBOM KaTeropmmn no onpeaeneHHon penTUHIoBOW LWKane.

YpOBHU LUeH npu onpeaeneHun crnpaBeanmMBoii CTOMMOCTU OMNpeaensinTcd B COOTBETCTBUMU C
MexayHapoaHbIM cTaHgapToM duHaHcoBon oTyeTHocTn (IFRS) 13 «OueHka cnpaBeanvson
CTOMMOCTM», BBEAEHHbIM B [ENCTBME Ha Tepputopumn Poccuiickon @epepaumm npuKasoMm
MuHuctepctea ¢duHaHcoB Poccunckon @epgepaumn ot 28.12.2015 N 217H "O BBegeHun
MexayHapoaHblX CcTaHAapToB (GUHAHCOBOM OTYETHOCTM W PasbAacCHeHUNn MexayHapoaHbIX
cTaHaapToB (DMHAHCOBOW OTYETHOCTM B AeNCcTBME Ha Tepputopum Poccuiickon depepaumn n o
NPU3HaHUM YTPaTUBLUMMWU CUNY HEKOTOPbIX MpUKasoB (OTAEbHbIX MOMIOXEHU MNpPUKA30B)

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 - HeHabngaemMble MWCXOAHble AaHHble B OTHOWEHWUMU

onpegeneHHoro aktmea min obsa3aTenbcrBa.

OnepaumoHHasa aebutopckas 3afA0/HKEHHOCTb — AebuTopckas 3aA0MKEHHOCTb KOHTPareHTa,
BO3HMKaKOLWAS B XOA4E HOPMaNbHOrO ONepauMoOHHOro Uukna, kotopas byaet noraweHa B TeyeHue
CPOKOB, YCTaHOB/IEHHbIX B Hactoawux [lpaBunax onpegeneHnsa CYA. [JonycTuMble CpPOKM
MPOCPOYKMN, YCTaHOBJIEHHble ANA OnepaunmoHHOW AebUTOPCKOW 3a[0/IKEHHOCTU, HE AOSDKHbI
NPUBOANTL K MPU3HAHMIO 6e3HaAeXHON K MOJSyYeHUIO 3a[0/DKEHHOCTU, a TakxXKe K obecueHeHuto
3a40/HKEeHHOCTWN. Takas 3a40/KeHHOCTb 6yaeT peanvM3oBaHa ynpasasowWwen KoMnaHmen B NoOSIHOM
obbeme B CpOKW, yKNaablBalOLMECs B HOPMasbHYK PbIHOYHYK (MM BHYTPEHHIO) MPaKTUKY
B3aMMOAENCTBUA C KOHKPETHbIM BMAOM AebUTOPCKOM 3a[0/IKEHHOCTU. YCTaAHOBJ/IEHHbIE CPOKMU
MPOCPOYKM M UCMOSHEHUS 0653aTenbCTB HE A0J/KHbl MNpeBbillaTb PEeKOMeHAYyeMblX CPOKOB B
HacTosiwmx MNMpaBunax onpeaeneHusa CHA, ecnn nHoe He NoATBEPXKAEHO BHYTPEHHEN CTAaTUCTUKOMN

yNpaBsoOLWen KOMMNaHuu.

SkcnepTtHoe (MOTMBMPOBAHHOE) CyXXAEHMe - 3TO [JAOKYMeHTanbHO 0odOopM/IeHHOe
npoceccnoHanbHoe CyXaeHne Ynpasrsiowen KoMnaHnum, cogepxatiee o60CHOBaHHbIE pacyeThbl U
BblBOAbl 06 OLlEHKe CrpaBeasiMBOM CTOMMOCTM aKTUBOB, O Be/IMUMHAX, UCMOJIb3YyeMbIX B pacyeTe
CcnpaBea/IMBON CTOMMOCTW, O BbISIBIEHHbIX OCHOBAHMSX MPU3HaHMUS/MpPeKpaLLeHns MpuU3HaHus
aKTMBOB/0653aTENbCTB, O BbISIBJIEHHbIX NPU3HaKax BO3HUKHOBEHUS KPeAUTHbIX PUCKOB U MPoYMX
obcTosiTeNnbCTBaxX, KOTOPbIE BAUSIOT Ha OLLEHKY CnpaBeasiMBon CTOMMOCTU B cooTBeTCTBMM ¢ MCOO
13. anMEHeHI/Ie TaKoro cyxaeHuna AaonyctMuMo B CiydadX, YCTaHOBJ/IEHHbIX HaCTOAWUMMU

MpaBunamu onpepenerns CHA.

OBLUUME NOJIOXXKEHUA

HacTtoswwme lMpaBuna onpegenenHns CHA 3akpbITOro NaeBoro MHBECTULMOHHOIO (poHAA PbIHOYHbIX
dUHAHCOBbLIX UHCTpyMeHTOoB <«®oHA BAO pa3BuMBalOWNMXCA POCCUACKUX KOMMAHUN» noja
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 YKasaHueM 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.
Hactoswwue MNpaBuna onpeaeneHna CHA npumeHsoTca ¢ «01» aHBapa 2022 roaga.

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

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

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

- He No34Hee AHS Hayana cpoka dopmuposaHus MNO;

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

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

canTe ynpasisiioWen KoMNaHum.
NnoPAAOK OMNPEAENEHUSA CYA U CPEAHErOoJOBOW CYAMUN®

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

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

CYA onpenenseTca B COOTBETCTBUWU C HacToAWMMM lNMpaBunamMm Kak pasHuua Mexzay CTOMMOCTbHO

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

e Ha paTy 3aBepuleHns (OKOH4YaHus) popmumposaHua MNO;

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

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

e 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:

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

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

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

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

OENCTBYOWMMKM Ha aaTy onpegenerHus CHA.

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

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

[aTta, no coCToSAHUIO Ha KOTOPYK onpeaenseTcs CTOMMOCTb UMYLLeCTBa, nepegaHHoro B onnaTy
WHBECTULUMOHHbIX naes [MN®, He MoxeT ObiITb onpeaesneHa paHee AaTbl nepegayvm Takoro
MMyLlecTBa B onnaTy MHBECTULUMOHHLIX Naes, 3a UCK/IIOYEeHNEM crlydaeB onpeaeneHnss CTOMMOCTH
UMyLlecTBa, nepefaHHoro B onjaaTy MHBECTULMOHHbIX rnaes NMA®, Ha 0CHOBaHMUM OTYETa OLEeHLMKa.
[aTta, no cocTosHUIO Ha KOTOPYIO onpefenisgeTcs CTOMMOCTb UMYLLECTBa, NnepefaHHoro B onsaTy
WHBECTULUMOHHbIX naeB MN®, Ha oCHOBaHWM OT4YeTa OLUeHLWMKa, He MoxeT 6blTb paHee Tpex
MecsueB 00 AaTbl Nnepefayun Takoro UMyLlecTsa B onnaTy MHBECTULUMOHHbLIX naes MNMNO.

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

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

KPUTEPUUN NPU3HAHUA (NPEKPALLEHNA NPU3HAHUA) AKTUBOB
(OBA3ATEJIbCTB)

AkTuBbl (06a3aTtenbcTBa) NpMHUMaKTCA K pacdety CHA B criyvyae ux npusHaHus B COOTBETCTBUM C

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



Kputepun npusHaHusa (npekpalleHnss npusHaHusl) akTuBOB (06A3aTeNbCTB) B COCTaBE aKTMBOB
(o6sa3aTtenbctB) MN® npeactaBneHbl B COOTBETCTBYOWMX [pUNOXEHUAX HacTosawmx [MpaBun

onpeaeneHuns CHA.
METOAbl ONPEAENTEHNA CTOMMOCTU AKTUBOB N OBA3ATEJ/IbCTB

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

CTOMMOCTb aKTMBOB, B TOM 4YMC/ie onpeaesieHHas Ha OCHOBAHWM OTYeTa OLEHLLMKA, COCTaBNEHHOro
B COOTBeTCTBMKU C TpeboBaHMsMn DeaepanbHOro 3akoHa oT 29 uions 1998 roga N° 135-03 «06
OLIEHOYHOM aesTenbHOCTM B Poccuiickon ®epepaumn>», onpegensercs 6e3 yyeta Hanoros, Kotopble
ynnaynBakoTCAaA B COOTBETCTBMU C 3aKOHOAATENbCTBOM Poccuickom CDep,epaLwlM nnn MHOCTpaHHOro
rocyaapctea npu NpmobpeTeHnn U peanunsaunm yKasaHHbIX akTUBOB.

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

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

MeTO,EI,VIKVI onpeaeneHnsa CﬂpaBe,Cl,ﬂMBOVI CTOMMOCTU KOHKPETHbIX aKTUBOB U obszaTenbcTB

rnpeacTaBfieHbl B COOTBETCTBYOLWNX NPUIOXeHUAX HacTtoAawmx MNMpasun onpeneneHus CHA.

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

CTOMMOCTb aKTUBOB 1 0653aTeNbCTB, Bblpa)XXeHHas B MHOCTPaHHOM 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 MpaBunamun Y NMNO, pencteyowmmm Ha aaTty onpeaenenms CHA, To Ucnonb3yeTcs
COOTHOLLEHME MeXAy KYPCOM MHOCTPAHHOW BastloTbl M BantoTon onpeneneHmnss CHA B cOOTBETCTBUM
c Mpasunamn Y MNO, pencreytowmMn Ha gaty onpegeneHus CHYA, onpenensieMoe Ha OCHOBe
KypCca 3TUX BaJlOT MO OTHOWEHUIO K amepukaHckoMmy gonnapy (USD), ycTaHOBNEHHOro
KOMMO3UTHbIM pblHKOM Hbto-Mopka (Composite (NY) Generic)(kpocc-Kypc MHOCTPaHHOM BaioThl,

onpeaeneHHoln yepes amepmukaHckmin gonnap (USD)).

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

Peseps Ha BbiMJaTy BO3HArpa)kaeHuWs ynpasAasiowen KOMMNaHUK, crneumanm3mpoBaHHOMY
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 ynpasasiowen KOMMaAHWM, pasMep KOTOPOro 3aBUCUT 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
pacxonoB M YYMUTbIBAETCA B COCTaBe KpeAMTOPCKOM 3a40/1)KEHHOCTM A0 MOMEHTa ero BbinaaThbl.
NHble pe3epBbl He HOPMUPYIOTCHA M HE BKIKOUAKOTCA B cocTaB ob6sa3aTtenbcTts MAUO.

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

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

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

BO3MOXXHOCTU UX YCTPaHEHUA.



B cnydyae ecnm pacxoxaeHmss He O6bliM  yCTpaHeHbl A0 WCTeYeHus npeaenbHoOro Ccpoka
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
npunoxeHmnem 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 aerno3nTapueM 6e3 oroBopok.
MEPEPACYHET CHA

B cnyyasx BbiaBneHus owmnbkm B pacyete CHA M pacyeTHOM CTOMMOCTM OAHOIO MHBECTULMOHHOIO
nasi, NpuBoOASLWEN K OTK/IOHEHUNIO MCMOMIb30BaHHOM B pacyeTe CTOMMOCTWN akTmBa (0653aTenbCcTBa)
B pasMmepe 0,1% wun 6onee koppekTtHoM CHA, un/mnm otknoHeHne CHA Ha 3TOT MOMEHT pacyeTa
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 aktua (obs3atenbcrBa) CneumanmnsnpoBaHHbIA Aeno3nTapui
M Ynpasnsiowas KomnaHusa npoussoaaTt nepecyer CHA n pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO
nas. Micnpaesnenus B ydeT NMNO ana ocywectenenmsa nepecyeta CHA BHOCATCA gaTaMu, B KOTOPbIX
6binn gonyuweHbl OTK/IOHEHWS CrpaBeaMBOM CTOMMOCTM M CTOMMOCTM 4YMUCTbIX akTmeos [MNO.
Ynpasnsatowaa KoOMNaHUs ocyLLecTBseT Bo3MelleHme ywepba BnagenblaM MHBECTULMOHHbBIX MNaes
B cootBeTctBMM c [paBunamm Y MUO m HoOpMaTUBHLIMM MpPaBOBbIMM akTaMu Poccuiickon
denepaunmn B Cpok He 6osiee 7 KaneHAapHbIX AHEN C AaTbl 3aBEpPLUEHMS nepecyeTa BCeX 3HAYEHMUN
CYA, B KOTOPbIX 6b111M BbISIBNEHbI OTK/IOHEHUS, U OTPAXXEHUSI CYMMbl 3a40/1)KEHHOCTM YNpasnstoLwen
KOMMaHuu B ydete MNO.

Ecnun BbISiBNEHHOE OTKJ/IOHEHWE WMCMNOJSIb30BAHHOM B pacyeTe CTOMMOCTM akTmBa (obsi3aTenbcrBa)
coctaBnsgeTr MeHee 4veMm 0,1% koppekTHoi CHYA, un oTknoHeHne CHYA Ha 3TOT MOMEHT pacuyeTa
coctaBnsgeTr MeHee 0,1% koppekTHoi CHYA, Ynpasnswwasa komnaHus m CneumanmnsnpoBaHHbIi
AenosuTapuii  onpenenstoT, He nMpuMBENO Jin  BbISIBIEHHOE OTK/IOHEHMEe K nocieayowmm
OTKJ/IOHEHMSAM B 4acTW, MCMNO/b30BAHHOW B pacyeTe CTOMMOCTU akTma (obsa3atenbcrtea), n CHA,
coctasnsawowmm meHee 0,1% koppekTHoi CHA, 1 B cny4dae OTCyTCTBMA npeBbiweHun 6onee 0,1%
BHOCAT HeobxoanMble ncrnpasneHus B ydeT MNNO B Tekywen aaTte (aaTe BbIIBEHUS OTK/IOHEHUS).
Ynpasnsawwaa koMmnaHusa m CneunanusnpoBaHHbIM aeno3nTtapuii 06a3aHbl NPUHATL Mepbl A1s

npeaorBpalieHna NoBTOPEHNA BbISIBIEHHOMN CnUTyauumun.



MPNNOXEHWE 1.MEPEYEHb AKTUBOB, NOAJIEXXALLUMNX OLLEHKE OLEHLUNKOM

Ha ocHoBaHuWM oT4yeTa oueHwmnka B NMNO oueHUBaTCA crieayrowme akTuBbI:

OonucaHune Bbi6paTtb

BepHoe,
nocraBus X

LeHHble 6ymMarn, no KOTOpbIM B COOTBETCTBMWU C HACTOAWMMMU X

MNpasunamu onpeasenerns CHA OTCYTCTBYIOT MHbIE CMOCO6bI OLEHKMU

Jdebutopckass 3aA0/MKEHHOCTb, B Clly4yae HaauMumsa  Npu3HaKkos X

obecueHeHNa W HEBO3MOXHOCTU  MNPUMEHEHUS  UHbIX METOAOB

onpeaeneHns cnpaBeasiMBoi CTOMMOCTHU

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:
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Si. CyMMa Ha4ducneHunsa pesepBa Ha I'IepBbIVI pa60l-wu71 A€Hb OTYETHOIO roaa,

D - konnuectso pabounx AHEN B TEKYLLEM KaseHAapHOM roay;

CUA™

- pacyeTHasa (nNpomexyTo4yHasd) BenmdmHa CYA Ha nepBbii pabounin AeHb

OTYETHOrO roAa, B KOTOPbIN HAaYNCNSIETCs pe3epB |, onpeAeneHHas C TOYHOCTbIO A0 2

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

Axmuevy — Km,

CUA =
1 xy;cn + xnpn
e

AKmu@bll- pacyeTHas BeSIMYMHA aKTUBOB, BK/OYasa AeOUTOPCKYO 3a40/1KEHHOCTb Ha

nepebin paboum AeHb OTYETHOro roga. [ebuTopcKyl 3aA0/HKEHHOCTb Ha MNepBbIn
pabounMn pAeHb OT4YEeTHOro roga HeobXoAMMO  yuuTbiBaTb A0  Ha4YUCAEHUS
BO3Harpa>xaieHnn M pesepBa Ha BbiNJaTy BO3HArpa)xaeHus 3a nepsbi pabounii AeHb
oT4yeTHoro roga. B cnyyae onnatel B nepBbit paboumii AeHb OTYETHOro roaa
ynpasnswwen komnaHmen ns NMUO BosHarpaxxaeHuin, HaumucneHHblX B nepsbiii paboumni
AeHb OTYETHOro roga, HeobxoAMMo nNpu onpeaesieHUn pacHeTHON BETMYNHBI aKTUBOB Ha
nepebin pabounit [AeHb OTYETHOro roja YBEAWYUTb CYMMYy akKTUBOB Ha CYMMY

ynnayveHHbIX BO3HarpaxaeHui B nepsbii pabounii JeHb OTYETHOrO roaa.

Kml - BeMYMHA KpPEeAUTOPCKOW 3aA0/HKEHHOCTM 6e3  ydyeTa HaUYMCNEHHbIX

BO3HarpaxxaeHu Ha nepsblii pabounii AeHb OTYETHOroO roaa.

X - npoueHTHas craBka, COOTBETCTBYIOLLAA:

Xy - pasMep BO3HarpaxaeHus YynpasnAsiowen KomnaHuu oTHocuTenbHO CICYA,

yCTaHoB/eHHbIM npasunamm Y MNO® (B gonsax), AEACTBYIOWMA Ha nepsblii pabounin AeHb

OTYETHOIO roaa;

X

npn - COBOKYMHbI pa3Mep BO3HarpaxKaeHuin — creuvannMsaMpoBaHHOMY  [erno3uTapuio,

ayaMTOPCKOM opraHmsaumu, oueHwuky [MAO(ToNbKo AN MHTEpBalbHbIX M 3aKPbITbIX
MN®),6upxe (Tonbko agns 6upxxesoro MN®) 1 nnuy, ocyLLECTBASIOWEMY BEAEHNE peecTpa
B/lafenbLeB MHBECTULMOHHbLIX naeB MO, otHocuTensHo CMCHA, ycTaHoBAEHHbIN npaBuiamu 1y

(B ponsx), AENCTBYIOLLMIA Ha NepBbIr paboumin AeHb OTYETHOIO roaa;
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X, - Kaaas NpoueHTHas CTaBKa, AeCTBOBABLUAs Ha NEPBbIN Paboumii ieHb OTYETHOrO roaa.

X +X

KR npn

3HayeHue | 1+ b He OKPYr/sieTCcs.

pacy .
OkpyrneHme npu pacyerte Si 7 Cqu NMPOU3BOAMTCS HA KaXKaAOM AEUCTBUWN A0 2-X 3HAKOB

rnocsne 3ansTon.

e Ha apyrue aHu onpeaenenmsa CHA (3a ncknw4yeHmem nepBoro paboyero AHA OTYETHOro

roga):

g+ ey YT L
= t=1 * n=1 _sz’
' D T

i k=1

S

rae.:

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

pe3epBa;

Sk - CyMMa KaXxaoro npon3sBegeHHoOro B TEKyLLEM OTHETHOM roay Ha4ynCIiEHNA PE3EPBAa,

Si - CyMMa ouyepeHoro (TeKYLLUEro) HauYMC/IEHNS pe3epBa B TEKYLLEM OTYETHOM roay;

D - konuuectso pabounx AHel B TEKyLLEM KaneHAAPHOM roy;

T i - Konnuecteo pabounx AHeN nepuoaa, onpeaeneHHoro C Hayana TeKyLllero OTYeTHOro roaa
0o (BKIoYas) AaTbl HAYNCIIEHUS pe3epBa Si ;

t - nopsaakoebit HOMep paboyero AHA, NpuvHaanexalwero nepuoay, 3a KOTOpPbIA
onpeneneHo Ti , MPUHUMaIOLLMIA 3Ha4eHus oT 1 o d. t=d — nopsiakoBbIN HOMep paboyero AHs

HauMCieHns pesepBsa Si ;

Cth- CTOMMOCTb 4YMCTbIX aKTUBOB MO COCTOAHUIO Ha KOHEL, KaXAaoro pa6oqero aoHAa t, 3a

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

CYA 3a npegliecTsytowmin gHio t paboumin eHb OTYETHOMO roga.
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CYAp - pacyeTHas (NpomexyTouHas) eenmunHa CHYA Ha aaty d, B KOTOPOM HaumcisieTcs

pe3epBs Si , onpenenieHHas C TOYHOCTbIO A0 2-X 3HAKOB MOcne 3ansaTon no gopmyne:

3 (5aT) 20,T)

i-1 d-1 (= T + T )
(Axmusvry — Km +Z:Sk)—(Z:C’-IAt * ' 5 ' )
CqAévacq — k=1 N t=1 - ;
( n=1 + =1 )
" LB

D

AKmu@bld— pacyeTHas BE/IMUYMHA aKTUBOB, BKtoUas AebUTOPCKY0 3aA40/KEHHOCTb Ha

naty d. [lebutopckyto 3a40/1KEHHOCTb Ha gaTy d HeE06X0AMMO YYnTbIBaTb A0 HAYNCNEHMUS
BO3Harpa>xaeHuii 1 pesepsa Ha BbiNsaTy Bo3HarpaxaeHus 3a aaTty d. B cnyyae onnathl
B Aaty d ynpasnswouwern komnaHuen na NMNNO® sosHarpaxaeHuUin, HauUMCIEHHbIX B AaTty d,
Heobxo4MMO Mpu onpeaesieHnMn pacyeTHOW BeNMYMHBLI aKTMBOB Ha AaTy d yBennuuTb

CYMMY aKTMBOB Ha CyMMY Yyr/jiay€HHbIX BO3HarpaxaeHui B gaty d.

Kmd -  BEeIMYMHA KPEAUTOPCKOM 3aA0/KEHHOCTM 6e3 yyeTa Ha4YUC/IEHHbIX
BO3Harpa>kaeHuii Ha aaTty d, BK/IOYas OCTaTOK pe3epBa Ha BbiNjaTy BO3HarpaKaeHus

Ha gaty d-1, roed-1 —npeawecteyoWwmii pabounin oeHb gate d.

=
S, - oblas cyMMa pe3epBOB Ha BbINaTy BO3HArPaxAeHWs, HAUNCIEHHbIX C Hayana
k=1

roga o aatbl d.

X - npoueHTHas craBka, COOTBETCTBYIOLLAA:

Xyin - pasMep BO3HarpaxaeHus YynpaBnAsioWen KomnaHuu oTHocuTenbHO CICYA,

yCTaHOBMEeHHbIN Npasunamu Y MO (B ponsx), AeNCTBYIOWMI B Te4eHre nepuoaa Ti ;

ann- COBOKYMHbIA pa3Mep BO3HArpaXKAeHWi  CrneumanusvMpoBaHHOMY — AEmno3vTapuio,

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 AONsiX), ASHCTBYIOLLMIA B TeueHme nepuoga 1| ;
N - KOn-BO CTaBOK, [€ACTBOBABLLMX B OTYETHOMY rOAY;

Xn - KaXXgasa npoueHTHasa CTaBKa, OENCTBOBABLLASA B TEUEHME nepmoaa Ti '

T o - KONIMYECTBO pabounx AHEN nepuoaa, B KOTOPOM AeiCTBoBasa cTaska X, , mpuHaanexaliee

N
nepuoay 1, rae T, = ZTn .

n=1

N

N N N
Z(xyknTn ) Z(xnpnTn ) / Z(‘xyknTn ) Z(xnpnTn ) \
N n=1 n=1 n=1 n=1
3HayeHus M, ( _I_i + _I_i ) 1., ( Ti + _I_i ) |He OKpYrndaTCS.
D ’ D
S, o v
OKpyrfieHue npu pacyete ' u 4 MpOU3BOAMUTCS Ha KaXIOM AENCTBMM A0 2-X 3HAKOB nocsne

3anaTon.

Pasmep cdhopMMpoBaHHOro pe3epBa Ha BbiMNaTy BO3HArpa4AeHWs YMEHbLUAeTCs Ha CyMMbl
HAYMC/IEHHOr0 B TEYEHMEe OTYETHOro roja BO3HArpaXKAeHWs ynpasBnsloWeENn KoMMaHuu,
cneumannsnpoBaHHOMY Aeno3uTaputo, ayauTOPCKOM opraHusauum, oueHuwmky MNO (Tonbko ans
MHTEepBanbHbIX U 3akpbiTbix MU®D), bupxe (ana 6upxesoro MN®) n nuuy, oCyWeCTBASOLWEMY

BeAeHue peecTpa BragenbleB MHBECTULMOHHBIX naes MU,

MpeBbllleHMEe pe3epBa MNpU  HAYUC/IEHMM  BO3HArpaXKAeHus  ynpaBasoWEN  KOMMaHWUK,
BO3Harpa)xaeHus crneumanmanpoBaHHOMY AEMO3UTapuio, ayAUTOPCKOW OpraHM3aunu, OUEHLLUNKY
MN® (Tonbko ansa UMNO/3MNND), 6upxe (Tonbko ans 6upxesoro MU®D) n nnuy, OCyLLECTBSIOWEMY
BeleHMe peecTpa BnaAesbleB WHBECTUUMOHHbIX naeB MN®, B TedeHMe KaneHAapHOro roga He
aonyckaetcsa. HauncneHne Bo3HarpaxaeHus Ynpasnstowen KOMNaHUM Ha MOC/efHIol OTYETHYIO
0aTy KaneHaapHoro roga B pasmepe, cooTBeTcTeytowem Mpasunam Y MN®, npm HeAOCTaTOYHOCTH

pesepBa AOMYCKaeTcs 3a CYeT Npoumnx pacxogos MNO.

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

oTpaxaeTcsa npu nepsom onpegeneHnn CHA B rogy cnegyroLlimM 3@ OTYETHbLIM FOL4OM.
14
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MPUNOXEHUWE 3. MOAEJZIN OLLEHKN CTOMMOCTU LLEHHbIX BYMAT

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

ycnosuil:

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

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

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

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

onpeneneH B MHOCTPAHHOW BantoTe).

Ons oueHku CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LEHHbIX 6YMaF B LUendax Hacrtodawumnx npasnyi OCHOBHbIM
PbIHKOM IMPpU3HAETCA:

1B cnyyae, ecnu o6nurauumn BHEWHUX 06MrauMOHHbIX 3aliMOB P®, foNnroBble LeHHble 6yMary MHOCTPaHHbIX FOCyAapcTs,
eBpoobAMraumnm MHOCTPaHHbIX 3MUTEHTOB, LEHHble 6yMarn MexayHapoAHbIX (DUMHAHCOBbLIX OpraHM3auumii AonyLleHbl K
TOpram TOJIbKO Ha pOCCUCKOM BMpXe, TO cnpaBeasinBas CTOMMOCTb LieHHbIX Bymar onpeaensieTcst Ha YpoBHe 1 Tak xe, Kak
onpeaensieTcs cripaBeasnBas CTOMMOCTb 06Mraumii poCCUMCKOro sMUTeHTa. HanpuMmep, rocyaapCTBEHHbIE LeHHble 6ymMaru
Pecnybnuku Benapycb (PB-L/08/19)
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OCHOBHOM pbIHOK
ANSA LeHHbIX 6yMmar B
Lensax HacTosLMnX
MpaBun
onpeaeneHuns CHA

Mopsaaok NpuU3HaHUA PblIHKA OCHOBHbIM

Ana poccumckunx
LeHHbIX 6ymar

MockoBckasi 6upxa, ecnm MockoBcKasi 6upxa SBNSIETCA aKTUBHbIM
PbIHKOM.

B cnyuae, ecnn MockoBckast bupxa He SIBNSIeTCA aKTUBHbIM PbIHKOM —
poccuitickass 6upxxeBas njowajaka M3 4Yucia aKTUBHbIX PbIHKOB, MO
KOTOpOW onpeaeneH Hanbonblmnii 06WKnih 06BbEM CAENOK NO KONTMYECTBY
LeHHbIX 6yMar 3a npeabiaywve 30 (TpnauaTb TOProBbiX) AHEMN.

Mpu otcyTctBMM wMHbopMaumm o6 obbeMe cAenok Mo KOJMYECTBY
LeHHbIX byMar wucnonb3dyetca uHpopmaumsa o6 obbeme caenok B
OEHEXHOM BblpaXkeHun. Mpu paBeHCTBE 06beMa CAENOK Ha pPasfiMyHbIX
TOProBbiX MJOWAAKAX OCHOBHbIM PbIHKOM CUYMTAETCS TOpro.as
nnowaanka c HanbonblLUMM KONYECTBOM COEeNoK 3a Ll,aHHbIVI nepuoa.

Ana nHocTpaHHbIX
LeHHbIX 6yMmar n
LeHHbIX 6ymar
MeXXAYHapPOAHbIX
KOMMNaHunu

MNHoCTpaHHaa nnn poccuiickas bmupika ns umcia akTUBHbIX PbIHKOB, MO
KOTOpOW onpeaeneH Hanbonbwmnii o6wmnin 06BLEM CAENOK NO KOJIMYECTBY
LEeHHbIX 6yMar 3a npeabiaywmne 30 (TpuauaTb TOProBbiX) AHEMN.

Mpu otcyTctBMM wHopMaumm o6 obbeMe cAenok Nno KOJNYECTBY
LeHHbIX O6ymar wucrnonb3yercs uH@opmaumsa o6 obbemMe caoenok B
OEHEXHOM BblpaxeHuu. MNpun 3ToM BENNUYMHBLI 0O6beMa CAENOK B BantoTe
KOTMPOBKM nepeBoasaTca B pybnum no kKypcy baHka Poccum Ha paty
onpegeneHns CYA. lMpu paBeHcTBe obbeMa CAENOK Ha PasfIM4YHbIX
TOProBbiX MJIOWAaAKaX OCHOBHbIM PbIHKOM CYMTaeTCs Toprosas
niaowagka ¢ HanbobWNM KOTMYECTBOM CAESOK 3a AaHHbIA NepUoA.

Ansa obnurauumn
BHELWHUX
06/1MrauMoOHHbIX
3amoB Poccuiickon
denepaunm, 4oNroBbix
LeHHbIX 6ymar
MHOCTPaAHHbIX
rocypapcrs,
eBpoob6auraummn
MHOCTPaHHbIX
3MMUTEHTOB, L€HHbIX
6ymar
MeXXAyHapoaHbIX
¢pMHaHCOBbIX
opraHusauumn

BHebupixeBol pbiHOK B 06LleM crydae.

B cnyuae, ecnn ueHHble 6yMarM AonyweHbl K TOpraM TONbKO Ha
POCCUNCKOIM Bupxe, TO NOpPSAOK MPU3HAHUSA PblHKA OCHOBHLIM byaeT
TaKWUM Xe, KaK 419 pOCCUNCKUX LEeHHbIX ByMmar.

B cnydae, ecnn ykasaHHble LeHHble 6ymarn gonyuweHbl K TopraMm Ha
pPOCCUNCKON bupxe u/vnn NHoCTpaHHOM 6upxke, KOTOopas MNpuU3HaHa
aKTUBHOW B COOTBETCTBUM C HacToswumMm [NpaBunamMmn onpeneneHus
CYA, B TO BpeMsl, KaKk OTCYTCTBYHOTAAHHble BHEOGUPXEBOro pbiHKa, TO
NnopsiAOK MPU3HAHWUS pblHKA OCHOBHbIM OyaeT TakuMM XXe, Kak Ans
WHOCTPaHHbIX LEHHbIX byMmar.

OBLUME NOJIOXKEHUSA
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Ona oueHku CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU UEHHbIX GYMaF MCNOJIb3YHTCA MOAEN I OUEHKN CTOUMOCTU

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

LUEHHbIX 6YMaF, Ansa KOTOpblX He onpeaeneH AKTUBHbIN PbIHOK, a TaK Xe& MoAe/Nln OUEHKKU, no

KOTOpbIM onpeAaeneH QHaNIOMM4YHbIN aKTUB.

MOAEJZIN OLLEHKN CTOMMOCTU LUEHHbIX BYMAI

Moaenn oueHKM CTOMMOCTM LIEeHHbIX ByMar, Ans KOTOpbIX onpeaensieTcs akTUBHbIN
6uMprkeBoi pbIHOK (1-i ypoBeHb)

LleHHble 6yMmarmn

Mopsaok onpeaeneHus cripasen/imBo CTOMMOCTU

LleHHas 6ymara
poccuickoro
O9MMUTEHTa

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

Ona onpepeneHns cnpaBeasMBOM CTOMMOCTM, WCMNOJb3YHOTCS
LLeHbl OCHOBHOIrO pblHKA 3a MNOCNeAHWN TOpProBbiM AeHb (M3 4ucna
aKTUBHbIX pPOCCUACKNX 6Mpx), BbibpaHHblE B cneayloweM Nopsiake
(ybblBaHMA npuopuTeTa):

a) ueHa 3aKpbiTU Ha MOMEHT OKOHYaHus TOproBoOW ceccum
pOCCUNCKON 6upxxn Ha paaty onpegeneHms CHA npu ycnosumu
NOATBEPXAEHUS ee KOPPEKTHOCTH;

LleHa 3aKkpblTUs nMpuU3HaeTcsa KOPPEeKTHOW, eCc/n pacKpbIThbl
AaHHble 06 06beMe TOproBs 3a AeHb U 06BEM TOProB He paBeH HYJI0 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 OKOHYaHWs TOProBOW CeCccuun
pOCCUNCKON 6upxxn Ha aaTty onpegeneHns CHA npu ycnosum
NOATBEPXAEHMS ee KOPPEKTHOCTMW.

LleHa cnpoca, onpeaeneHHas Ha paTty onpeaeneHns CHA,
NPU3HAETCS KOPPEKTHOM, eCN OHa HaXOAUTCS B WMHTepBane Mexay
MUHUMANbHON U MaKCMManbHON LLeHaMn CAEMOK Ha 3Ty XKe AaTy 3ToW
e 6Mpxun, BKIOYas rpaHuLbl HTepBana.

CnpaBeanuvsas CTOMMOCTb [O0NrOBOW LLEHHOM 6ymaru

onpefenserca C y4eTOM HaKOMIEHHOro KYrnOHHOro AoxoAa Ha AaTy

onpeaeneHnsa CHA.

Ecnn Ha paty onpepeneHns CYA OTCYTCTBYIOT LEHbl OCHOBHOIO
pblHKa, ANS onpeaeneHns cnpasensinBon CTOMMOCTU LieHHoW 6ymaru
NPUMEHSIOTCSH MOAENN OLEeHKN CTOMMOCTU LeHHbIX 6yMar 2-ro ypoBHs,
3a WUCKNKYEeHMEM cfyyas, Koraa OTCYTCTBME PbIHOYHbIX LEH
06yCnoBNEHO HETOProBbIM AHEM OCHOBHOIO pblHKA. B 3TOM cny4yae Ha
Aaty onpegeneHus CHA gonycTMMO MCrMoJsib30BaTb LEHbI nociegHero
TOProBoOro AHs OCHOBHON 6MpXMU.

LlenHas 6ymMara
MHOCTPaHHOIo
3MMUTEHTa U
MeXXAyHapoaAHOM
KOMMNaHuu

(B TOM
yucneneno3nTapHble

Ecnu ans onpeaeneHus cnpaBensiMBom CTOMMOCTH,
NCMONb3YHTCSA LLeHbl OCHOBHOIO POCCUMMCKOro pbiHKa (M3 4yucna
AKTUBHbIX POCCUMCKUX U WHOCTPaHHbIX 6uMpX), BbibpaHHble B
cnepytowem nopsigke (yboiBaHna npuoputeta):

a) uUeHa 3aKpbITUS Ha MOMEHT OKOHYaHWUs TOProBoOW CeccMun Ha
TOProBoOW nNJoLagke poCCUNCKOM BMpxn Ha aaTy
onpepeneHusa CHA npu ycnosun rnoaTBepXaeHUS ee
KOPPEKTHOCTH;
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pacnucku, nam
MHOCTPaHHbIX
NHBECTULIMOHHbIX
¢doHaoB)

LieHa 3aKpbITUs NPU3HAETCS KOPPEKTHOW, €C/TN PacKpbIThbI
AaHHble 06 06beMe TOproe 3a AieHb 1 06BEM TOProB HE pPaBEH HYIIO
N Takas LieHa 3aKpbITUsl He paBHa HyJio.

b) cpepHeB3BelweHHas LeHa Ha MOMEHT OKOHYaHNSA TOProBOmn
Ceccum poccuimckonm bupxun Ha gaty onpeaeneHus CHA;

Cc) ueHa crnipoca (bid) Ha MOMEHT OKOHYaHMS TOProBOM CeCCum
poccuinckon 6upxun Ha paty onpeapenenHmss CHA npu ycrnosum
NOATBEPXAEHNS ee KOPPEKTHOCTM!.

LleHa cnpoca, onpepeneHHasas Ha pgaTty onpegeneHns CYA,
NPU3HAETCS KOPPEKTHOM, eCN OHa HaXOo4WUTCS B WMHTEpBane Mexay
MUHUMANbHOM U MaKCMMaslbHON LLeHaMW CAEIOK Ha 3Ty Xe AaTy 3ToW
Xe 6upxun, BKKOYAs rpaHuLbl MHTEpBana

Ecnu ans onpeaeneHus cnpaBensiMBom CTOMMOCTH,
NCNONb3YHOTCS LEeHbl OCHOBHOINO MHOCTPAHHOIO pbiHKa (M3 unucna
AKTUBHbIX POCCUNCKUX W WHOCTpPaHHbIX 6uKpxk), BbibpaHHble B
cneapytoweM nopsigke (ybbiBaHMs npuopuTeTa):

a) LuUeHa 3aKpbITUS Ha MOMEHT OKOHYaHWs TOProBoOn Ceccmun Ha
TOProBoW niowanke NHOCTpPaHHOM bupxn Ha aaTty
onpeaeneHna CHA npu ycnosmm noatTeBepxaeHus ee
KOPPEKTHOCTU;

LleHa 3aKpbITUS NMPpU3HAETCS KOPPEKTHOM, €C/IM pacKpbITbl
AaHHble 06 o6beMe TOpros 3a AeHb M 06BEM TOProB He paBeH HYJIO.

b) cpegHeB3BeweHHass UeHaA Ha MOMEHT OKOHYaHWS TOProBOW
Ceccumun MHOCTpaHHOM bupxu Ha aaTty onpeagenenus CHA;

Cc) ueHa cnpoca (bidlast) Ha MOMEHT OKOHYaHUs TOProBO Ceccum
Ha TOpProBoM nNJOWAAKE WHOCTPAHHOU 6UpXU Ha Aparty
onpegeneHna CYA npu  ycnoBmm noATBEPXAEHUS ee
KOPPEKTHOCTMH.

LleHa cnpoca, onpepeneHHas Ha pgaty onpegeneHums CYA,
NPU3HAETCS KOPPEKTHOM, eCN OHa HaXOAUTCS B WMHTepBane Mexay
MUHUMANbHON U MaKCMManbHON LLeHaMn CAEMOK Ha 3Ty XKe AaTy 3ToW
e 6MpXKn, BKIKOYAs rpaHULbl MHTepBana;

Cnpaseanuvsas CTOMMOCTb A0NroBOM LLeHHOM bymaru
onpegensercd C yYeTOM HaKOMJEHHOro KYrnoHHOro Aoxoga Ha AdaTy
onpeaeneHnsa CHA.

Ecnn Ha paTty onpegeneHnsa CHA OTCYTCTBYIOT Li€Hbl OCHOBHOIO
pblHKa, ANS onpefeneHus cnpaBeasvBoOM CTOMMOCTU LeHHon Bymaru
NPUMEHSAIOTCSA MOAENN OLEHKU CTOMMOCTU LeHHbIX 6yMar 2-ro ypoBHS,
3@ WUCK/IIOYEHMEM Cflydasd, Korga OTCYTCTBME pPbIHOYHbIX LeEH
06yCnoBNEeHO HETOProBbIM AHEM OCHOBHOIO pblHKA. B 3TOM cny4yae Ha
paty onpeneneHnsa CHA nonycTMMO MCNONb30BaTb LEHbl nocneaHero
TOProBoro AHS OCHOBHON 6MpXMU.

Moaenn oueHKM CTOMMOCTM LIeHHbIX 6yMar, A1 KOTOpPbIX OnpeaensieTcs akTUBHbIN
BHe6upIKeBOoMn PbIHOK WIN A1 KOTOPbIX MMeTCcs Habntoaaemble AaHHbIE B OTCYTCTBUN LiEH
1-ro ypoBHsl (2-# ypOBeHb)

LleHHble 6yMmaru

Mopsapaok onpeaeneHun cnpaBennuBoﬁ CTOMMOCTHN
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Poccuickune(za
NCKJTIOYEHNEM
WHBECTULIMOHHbIX NaeB
POCCUNCKNX MaeBbIX
WHBECTULMOHHbIX
(hOHA0B, NMOTEYHbIX
cepTndmkaToB
yyacTus,
Aeno3nTapHbIX
pacrnuncok)

M MHOCTpPaHHbIE
AonesBble LUeHHble
6ymarm, a Takxke
akuum
MeXXAYHapOAHbIX
KOMMNaHuM

CnpaBeanuBas CTOMMOCTb AOoNeBbIX Ll€HHbIX 6ymar,
obpalaowmxcs Ha POCCUMCKMX U MHOCTPaHHbIX (OHAOBbLIX Bupxax,
onpeaensercs B COOTBETCTBMU C MOAENbI OLEHKM, OCHOBAHHOWM Ha
KOppeKTUpoBKe NCTopmyeckon ueHbl (Mogens CAPM).

[JaHHas KOppeKTMpoBKa MpPUMEHSIeTCa B Cly4ae OTCYyTCTBUS
HabnogaeMon uUeHbl B TeyeHue He 6onee pgecsstm paboumx AHen
(nanee ncnonb3yeTcs 3 ypoBEHb OLLEHKN).

Ona  uener oOueHKM CrnpaBeaIMBON  CTOMMOCTM  WCMOJIb3YeTCs
CpaBHEHME AMHAMUKW AOXOAHOCTU 3a OMNpeAesieHHbIM MPOMEXYTOK
BPEMEHWN aHaNM3npyemoro oMHaHCOBOr0 MHCTPYMEHTa C AMHAMWUKOM
PbIHOYHbIX WHAMKATOPOB. B KayecTBe pPbIHOYHOrO WMHAMKATOPA
(6eHuMapka) aKuui POCCUMCKUX 3SMUTEHTOBUCMONb3YETCA WHAEKC
MockoBcko bupxu (IMOEX).

B kauyectBe PpbIHOYHOro uMHAMKaTopa (6eHumMapka) akKuum
MHOCTPAHHbLIX 3MUTEHTOB W AENO03UTapPHbIX PacrmncokK, TOpryembiX Ha
WHOCTPaHHbIX BuMpxax, UCNOb3yeTCcad WMHAEKC OUpXW, HaA KOTOpPOK
onpegeneHa crnpaBeanvBas LeHa YPOBHS 1 nepapxum cnpaBeanmBoi
CTOMMOCTM JaHHOW LeHHOM ByMarn Ha AaTy, NpealecTBYLWY aaTte
BO3HMKHOBEHMS OCHOBaHWM Ans npuMmeHennsa mogenun CAPM.

dopmyna pacyeTa cnpaBeq/iuBo CTOMMOCTM Ha JaTy pacdyeTa:
P, = Py x (1 + E(R)),
roe:
P, - cnpaBeanueas CTOMMOCTb OAHOW LeHHOW 6ymarM Ha pjaTty
onpeaeneHns cnpaBeanMBon CTOMMOCTU;
P, — nocnegHsas onpeaeneHHas crnpasensinsBasg CTOMMOCTb LEHHOM
bymaru;
E(R) — oxxmaaemast 4OXOAHOCTb LeHHoM byMmarn;

dopmMyna pacdeTa oxmaaeMoun goxoaHoctn moaenm CAPM:
E(R) = Rt + B(Rm — Rp),
roe:

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

roe:

Ry - 6e3puckoBass cTaBka [AOXOAHOCTM Ha AaTy onpeaenexHus
cripaBeAnvBol CTOMMOCTU;

(T, —T,) - KOMWYECTBO KaleHAapHbIX JAHEeN MexXxay YKasaHHbIMU
hatamu.

T, — AlaTa onpeaeneHusa cnpaBeannBoin CTOUMOCTH;
T, — Npeablaylias aAata onpenesieHns crnpaBeasMBoin CTOMMOCTY.

Ana akuui pOCCUMACKUX 3MUTEHTOB, TOpPryeMbix Ha MOCKOBCKOM
Bupxe 6e3puckoBas cTaBka AOXOAHOCTM — CTaBKa, onpefefnieHHas B
COOTBETCTBMM CO 3HAYEHMEM KpuUBOM 6GEeCKYMOHHOW [0XOAHOCTU
(ctaBka KB[) rocyaapCTBeHHbIX LeHHbIX byMar Ha uHTepBane B oAuH
rog. B pacuete ncnonb3lyroTcs:
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a) MeTogMka pacyéta KpuBoh  6HECKYMOHHOM  AO0XOAHOCTU
rocyaapcTBeHHbIX obnuraumin, onpeaeneHHas MOCKOBCKOM
bupxen;

b) anHamnuyeckme napameTpbl G-KpMBOM MO COCTOSAHUIO Ha
KaXxAabl TOProBbin AeHb, Nybnunkyemble Ha oduUMaIbHOM
carite MockoBCKoOW 6upxu.

ANnAa akuMi MHOCTPaAHHbIX 3MUTEHTOB B KauyecTBe 6e3puUCcKoBOM
CTaBKM [O0OXOAHOCTM TMPUMEHSIETCA CTaBKka MO TrOCYyAapCTBEHHbIM
LeHHbIM ByMaraM, «CTpaHa pucka» KOTOPbIX COOTBETCTBYET «CTpaHe
pucKa» oueHmBaeMon akuumm no aaHHbiM UC Bloomberg.

CraBka Kb paccuutbiBaeTcd 6€3 NpoOMEXyTOYHbIX OKPYI/IEHUN C
TOYHOCTbIO A0 2 3HAKOB Mocsne 3anaToi (B NPOLUEHTHOM BblpaXXeHUN).

MpM OTCYTCTBUM 3HA4YeHUs 6e3pUCKOBOM CTAaBKU Ha AaTy pacyeTa,
3HayeHne 6e3pUCKOBOI CTaBKW 3a 3TOT AeHb MPUHMMAETCA PaBHbIM
nocneaHeMy U3BECTHOMY.

Pm;
Ry = —% —
m Pmy I

Ry, - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA;

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

Pm, - 3Ha4yeHMe pbIHOYHOIO WMHAMKATOPa Ha npeablaywyl AaaTy
onpeneneHvs cnpaBeasinBoii CTOUMOCTMU.

B - bera KO3bOdPUUMEHT, pacCUYMTaHHbIA NO W3MEHEHUAM LEeH
(3HaYeHUN) PbIHOYHOIO0 MHAMKATOpa WU M3MEHEHUAM LEHbl LEHHOWN
bymarn. Ons pacyeta koadduumeHTa B WCMOAb3YKTCA 3HAYeHUS,
onpeaeneHHole 3a nocnegHne 45 ToproBbiX AHEN, NPeALLECTBYOLWNX
AaTe onpeneneHns cnpaBeaiMBoOn CTOMMOCTH;

beta k03(dUUMEHT paccyMTbiBAeTCs Ha [AaTy, NpPealecTBYOLLYIO
haTe onpeaeneHns cnpaBeannBoin CToMMocTu. MNpu 3TOM AaTa pacyeTa
BeTta koadhdULMEHTa AO0MKHA ABMATLCA TOProBbIM AHEM.

_ Covariance (R Rp)

Variance (R,)

Pai Pmi

a , Rm -1

Pa;_, Pm;_,

roe:

R, - AOXOAHOCTb aKTUBa;

Pa; — LleHa 3aKpbITUS akTUBa Ha AaaTy i;

Pa;_; — Npeablayllias LleHa 3aKpbiTUs akTMBa;

R, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3Ha4yeHne pbIHOYHOrO MHAMKATOpa Ha AaTy i;
Pm;_, — Nnpeablayliee 3Ha4eHMe pbIHOYHOIO MHAMKATOPA;

i=1..N, ToproBble [AHMW, nNpejlwecTByOWne parte onpeneneHus
CcnpaBensiBon CTOMMOCTM.
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O6nunraumm
pPOCCUNCKUX
SMUTEHTOB (3a
UCKNIOYEeHUueM
o6nuraumvii BHelwHero
o6MraumMoHHOro
3aumMma)

O6nurauum,
HOMMWHUPOBaHHbIE B
pyé6nsax

Mpn wncnonb3oBaHnm wmogenn CAPM B uUendgx pacdeta beta
KoadhduumneHTa:

a) 4018 aKuMi POCCUMNCKUX SMUTEHTOB MPUMEHSAKOTCS 3HAYeHMUs
LleHbl 3akpblTMS Ha MockoBCckoWn bupxe;

b) ana akuuMin MHOCTPAHHbLIX 3MUTEHTOB MPUMEHSAKTCS 3HAYEHUS
LleHbl 3akpbIiTUs 6UPXKK, HA KOTOPOM onpeaeneHa Haanexawas
KOTMPOBKA YPOBHA 1 mepapxumu cnpaBensiMBoM CTOMMOCTU Ha
0aTy, NpeALlecTBYOWYO AaTe BO3HMKHOBEHMS OCHOBaHWIA Ans
npnMmeHeHnsa mogenn CAPM.

MonyyeHHoe 3HadeHuMe bBerta kKoadduuMeHTa oOKpyrnaerca no
npaBuinaM MaTeMaTUUYECKOro OKpYrfeHuMa A0 NATU  AeCATUYUHbIX
3HaKoB.

Ona pacyeta [OXOAHOCTM aKTMBA W PbIHOYHOrO WHAMKaTOpa
(6eHuMapka), NCNONb3YHOTCS 3HAYEHUS LEeHbl 3aKPbITUS U PbIHOYHOTO
nHAnKaTopa 3a nocnegHuve 45 TOproeBbiX AHENW, nNpealecTByloLime
AaTe onpeneneHns crnpaBeasiBon CTOMMOCTH.

LleHa 3aKkpbiTs aKTMBa Ha AaTy onpeaeneHus CrnpaBeanvnBoi
CTOMMOCTM B MOAENMN HE YUYUTbLIBAETCS.

Mpn OTCYTCTBMWM LEHbI 3aKpbITUSA B Kakon-nnbo TOproeBblil AeHb B
nepuoge 45 ToproBbiX AHEN, Ha AaTy pacyeTta kKoadhdpuumeHTa beta,
MHdOpMaLUMA O 3HAYEHWM PbIHOYHOro uHaMKaTopa (6eHumapka) u
6e3pnCcKoBO CTaBKM 3@ ITOT TOProBbil A€eHb B MoAeNu He
YUYMTbIBAETCH.

Mpn HanMuMM UEeHbl 3aKPbITUS U OTCYTCTBUM 3HAYEHUS PbIHOYHOMO
nHamkatopa (6eHumapka) B Kakon-nnmbo TOproBbili AeHb B nepuoae
45 ToproBbIX AHEN, Ha AaTy pacyeTa koadduumeHTa beTta, 3HauyeHune
pbIHOYHOrO wuHAMKaTOpa (H6eHumapka) 3a 3TOT TOProBbll [AeHb
NpUHNUMAETCs paBHbIM NoCAefHEMY U3BECTHOMY.

Mokasatenn R,, R, paccumTbiBatloTCca 63 nNpOMeXyTOUHbIX
OKpYI/IEHUN.

lMpouneycnosuna:

C paTbl BO3HMKHOBEHUSI OCHOBaHWM ons npumeHeHust mogenn CAPM
0O AaTbl NpeKkpaweHuUs OCHOBaHWIK ans npuMmeHeHuss mogenn CAPM
NCNONb3yeTcs MHpOpMaLmMsa TONbKO TOW BUpxKn, KoTopasa onpeaeneHa
Ha AaTy BO3HMKHOBEHUSA OCHOBaHWN Ans npumeHeHus mogenun CAPM.
K Takon nHpopmMaunum oTHOCUTCS Cneayrolme 3Ha4YeHums:

a) ueHa 3aKpbiTus;
b) 3HaueHMe pbIHOYHOro MHAMKaTopa.

Ons onpeaeneHus cnpaBeanvMBoi CToMMocTMo6anraumm
POCCUMMUCKNX SMUTEHTOB, a TaK Xxe obnuraumm,
HOMMHMPOBAHHbLbIN B pybnsax, Ncrnosib3ylTcs LeHbl BbIGpaHHbIEB
cnepyouwem nopsake (yboiBaHna npuoputeTa):

a) ueHa, paccumTtaHHas LleHoBbIM LueHTpoM HPA (no
MeToaonoruaMm, yreepxaeHHoiMm 01.12.2017 v no3gHee)c
MCMOSIb30BaHMEM METOLO0B OLEHKWN, OTBEYaAOWMX KPUTEPUSM
UCXOAHbIX AaHHbIX 2-r0 YpPOBHSA B cooTBeTCcTBMM ¢ MCDO13
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O6snMrauma BHeELWHNX
O06/IMraLLMOHHBbIX
3auMmoB Poccuickom
depepaumn

AonroBas ueHHas
6yMara MHOCTpaHHBbIX
rocyaapcrs

O6nuraumsa
MHOCTPaHHbIX
S3MUTEHTOB

EBpoo6nurauuns
MHOCTPaAHHOro
SMMUTEHTa

LleHHas 6ymara
MeXXAYyHapoaHou
c¢unHaHcoBoOM
opraHmsaumm

(NnpuopuTeT OTAAETCA LeHaM, onpeaeneHHbIM Mo nocnegHen
YTBEPXAEHHON METOANKE OLLEHKMW);

b) uenHa 3akpbitma (LastPrice) BGN (BloombergGeneric),
packpbiBaeMas MHMOpPMaUMOHHOMW cuctemon  "Bnymbepr"
(Bloomberg) Ha gaty onpeaeneHus CHA;

C) ueHa 3akpbitma (MidLine) BVAL (BloombergValuation),
packpbiBaeMass MHMOpPMaUMOHHOMW cuctemonr  "bnymbepr"
(Bloomberg) Ha paTty onpegenenna CHA npu ycrnoBum, 4To
3HayeHue nokasartens Score Mo yKa3aHHOW LieHe He Huxe 6;

d) Mopenb oueHKM Ans ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B
pybnsx, B cooTBeTcTBUM C [punoxennem 22(mopenn
OLIeHKM OTHOCUTCAl KO BTOPOMY YPOBHIO LieH, B cily4yae
McrnoJsib3oBaHus HabsrofgaeMbIX NUCXOAHDbIX AAaHHbIX)

Mpwn OTCYTCTBMM HEO6XOAMMbIX AaHHbIX AN pacyeTa CTOMMOCTH,
crpaBeanvBasi CTOMMOCTb ONpeaensieTcs Ha 3-M YpPOBHE OLEHKMU.

Ona  onpepeneHus  crnpaBeaMBOM  CTOMMOCTM  obnuraumii  m
eBpoobnunraumii MHOCTPaHHbIX SMUTEHTOB, MHOCTPAHHbIX FOCYyAapcCTB,
LeHHbIX 6ymar M®O n obnuraumin BHEWHUX 06NMrauMoOHHbIX 3aliMOB

Poccuiickon ®depepaumn  UMCNOMb3YyHTCA LEHbl, BbibpaHHble B
cneaytowem nopsagke (ybbiBaHUSA npuoputeTa):

a) ueHa 3akpbiTma  (LastPrice) BGN (BloombergGeneric),
packpbiBaemMas MHMOpMauMOHHOM cuctemon  "bnymbepr"
(Bloomberg) Ha paTty onpeaenenus CHA;

b) uenHa 3akpbiTua (MidLine) BVAL (BloombergValuation),
packpbiBaemMas MHMOpMauMOHHOM cuctemon  "bnymbepr"

(Bloomberg) Ha paty onpegeneHus CYHA npu ycnoBum, 4Tto
3HayeHue nokasaTtens Score Mo yKasaHHOW LieHe He HuxXe 6;

C) ueHa, paccuymtaHHas  LeHoBbiM ueHtpom HPO (no
MeToAdonoruaM, yrtBepxaeHHbiM 01.12.2017 wn no3gHee) ¢
MCMOSIb30BaHMEM METOLOB OLEHKW, OTBEYaLWMX KpUTEpUsM
MCXOAHbIX AaHHbIX 2-ro YpoOBHS B cooTBeTcTBMM ¢ MCOO13
(NnpuopuTeT oTAaeTcs uUeHaM, onpeaeneHHbIM MO nociegHen
YTBEPXAEHHOM MeToANKE OLEHKN).

Ecnn  ykasaHHble UuUeHbl OTCYTCTBYWT, ANA UeHHoW 6ymaru
npuMeHseTca 3-M YpOBEHb OLLEHKM CTOMMOCTU LEeHHbIX 6ymar.

CnpaBennvBasi CTOMMOCTb AOJSIFTOBOM LLEHHOM ByMaru onpeaensieTcs c
YUYETOM HaKOMJIEHHOrO KYMOHHOI0O AoXoAa Ha AaTy onpeaenenms CHA.

B cnyyae OTCyTCTBMSA UEH 3aKpbiTUa B MHGMOPMauMOHHOW CUCTEMe
Bloomberg B cBSi3n C HETOProBbIM AHEM 6UpXK, NO UTOraM TOProeB Ha
KOTOPbIX onpeaendeTca ueHa 3aKpblTtusa, To Angd u,ene17| onpeaeneHnsa
CI'IpBBG.CU'IVIBOVI CTOMMOCTU aKTUBOB WCMNOJIb3YETCA LEHA 3aKpblTUA
nocnegHero TOproBoro AHs.

MHBECTULMNOHHDbIE
nan poCcCUMUCKUX
naesbIX
MHBECTULIMOHHDbIX
¢doHAO0B, MNOTEUYHbIE

Onsa onpeaeneHns cnpaseanMBoi CTOMMOCTUUCNONB3YETCS pacyeTHas
CTOMMOCTb  MHBECTUUMOHHOro nas  (ceptudwukata  y4actus),
onpegefnieHHas B COOTBETCTBUM C HOPMaTUBHbIMU MPaBOBbIMU aKTaMu
Ha paTty onpegenenHms CYA u  packpbitad (npeaocTassieHHas
BNajenbLaM MHBECTULIMOHHbIX NaeB) ynpasnsatowen komnavmen NN
(MMOTEYHOro NoKpbITUS).
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cepTtndukaTrbl

B cnyyae OTCYTCTBMSA pacKpbITbiX YNpaBistoLllein KOMNaHnen AaHHbIX

yyacrtus O pacyeTHOM CTOMMOCTM WHBECTUUMOHHOro nas (ceptTudukaTta
y4yactus), npuMeHsieTcs 3- ypOBEHb OLEHKM.
Adeno3utapHas N
Ona  onpegeneHns  cnpaBeanvMBoOl  CTOMMOCTM  MCMONb3YeTCs
pacnucka

pacyeTHas CTOMMOCTb UeHHOM 6yMaryu, Ha KOTOpYyl BblgaHa
Aeno3vTapHas pacnucka, onpeaeneHHas no anropuTtMy onpeaeseHns
cnpaBensinBoi CTOMMOCTM Ha OCHOBaHWMM LUeH 1-ro ypoBHSH,
yKasaHHbIX B HacTtoswmx [Npasunax onpepeneHma CYA, c ydeToMm
KONM4YecTBa LEeHHbIX 6ymar, npaBa Ha KOTOpble NOATBEPXAAEeT oAHa
Aerno3vTapHas pacnucka.

LleHHble 6ymarn,
npuo6pereHHble Npu
pa3sMeLlleHun

Ona onpegeneHns cnpaBeasiMBOM CTOMMOCTM obnuraumii  npwm
pa3MeLeHn NCNOoNb3YEeTCa LeHa pa3MeLleHns, CKOpPPeKTUPOBaHHas
MpPonopuUMOHasibHO U3MEHEHUI0 3Ha4veHus 6e3pMCKOBOM CTaBKMU
AOXOAHOCTM CTpaHbl pUCKa Ha CPOK, COOTBETCTBYOLWMIA CPOKY A0 AATbl
noraweHus (odeptbl) ueHHON 6ymaru. Takas KOpPpPEKTMPOBKA
NMpUMEHsIeTCs C AaTthbl, cCnefywowen 3a [AaTon  pa3MeLleHus.
CnpaBegnvBasi CTOMMOCTb A0OJIFTOBOM LLEHHOM ByMaru onpeaensieTcs c
YYE€TOM HaKOMJIEHHOro KYrNnOoHHOro A0xoAa Ha aaTy onpeaeneHns CHA.

B kauyecTtBe 6€3pUCKOBOI CTaBKM [OOXOAHOCTM CTpaHbl puckKa
NCMOoNb3YyHTCA:

1) Ana ueHHbiXx 6yMar, HOMMHMPOBAHHbLIX B POCCUNCKUX
pybnsax - craBka KpuBOM 6eCKYNmOHHOM A0X0AHOCTM MOCKOBCKOW
BUpKMn2

2) Ans ueHHbIXx 6yMar, HOMWMHWPOBAHHLIX B AMEPMKAHCKMX
aonnapax - CTaBka, MO aMEpPUKaHCKMM  FOCyAapCTBEHHbLIM
obnuraumsam3

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

Ons pacyeTta BblbMpaeTCcs COOTBETCTBYHOWAA pacKpbiTas CTaBka Ha
CPOK, MaKCMManbHO MPUBAMMKEHHbIM K CPOKY A0 AaTbl MoOraleHus
(vnin  po  6nmxanwen patbl odepTbl, NpeaycMaTpuMBaloLEN

noraweHwe, B Cny4yae, ecnMm oOHa npeaycMOTpeHa YCNoBUAMU
BbINycka).

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 yield curves/html/inde

x.en.html
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PacueT nponopunoHanbHOM KOPPEKTUPOBKM LieHbl pa3MeLleHus Ha
N3MEHEHME 3HaYeHNS 6E3PUCKOBOI CTaBKU AOXOAHOCTU CTpaHbl pUcka
onpeaenseTcs cneaylwmm o6pasom:

(1 + Rf;p * %)
(1 +Rf, H)

365

PV, = Price -

PV,— cnpaBeannBas CTOMMOCTb LleHHOW 6yMaru Ha AaTy OueHKM
Price— LEeHa pa3MeLLeHUS LeHHOW Bbymaru

Rf.,oc— 6e3puckoBasl CTaBka Ha JaTy npuobpeTeHus
pa3MeLleHnn LeHHOM byMarm Ha cpok Ao noraweHus (odbepThbl)

npu

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

t -.AaTa OUEHKU

to —AaTa npmobpeTeHmns npu pasMeLleHnmn

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

YKasaHHbIW  MeToA  OonpeaesieHust  crnpaBeasiMBOM  CTOMMOCTM
MCMoNb3yeTcsa A0 NosABAEHUS UeH 1-ro ypoBHs, HO He 6osee 10
pabounx gHEN C paTtbl, Ceaylowen 3a 4aTON pasMeLleHuns.

C 11 gHAa npuMeHseTcs o6WMA NOPSAAOK OUEHKM LEHHbIX Bymar Ha
BTOPOM M TPETbEM YPOBHE, B Clly4ae OTCYTCTBUS LiEeH 1-ro ypoBHS.

Moaenn oueHKM CTOMMOCTM LIEHHbIX 6yMar, ANnsl KOTOpbIX He onpeaensieTc aKTUBHbIN
PbIHOKM OTCYTCTBYIOT HabsitogaeMblie AaHHble (3-i1 YypOBEeHb)

LleHHble 6yMmarm

Mopsaok onpeaeneHun cnpaBennuBoﬁ CTOMMOCTHN

Aeno3nTtHbI

ans onpeaeneHnsa CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU, UCNOJIb3YETCA METOA

ceptndukar . N
onpeaeneHns cnpaBeasiMBoO CTOMMOCTU, MPUHATLIN ANS AEHEXHbIX
cpeacts Bo Bknagax (Mpunoxenne 10).
O6nurauumm N .
0CCUACKMX Ons onpeaeneHus cnpaBeaMBoi CTOMMOCTM o6anraumm
3pmwre|-rroa (za POCCUMUCKNX SMUTEHTOB, a TaK Xe o6nurauui,
HOMMWHUPOBAHHbIX B Py6nsix, UCNONb3YIOTCA Ceayolne LieHbl B
UCKJIlOUEeHNEM p Py ! Y Aylotunie 1

o6nuraumm BHeEeLWHnX
06/ IMraLlMoHHbIX
3aMMOB)

O6nuraumm,
HOMMHUPOBaHHbLbIE B
py6nsx

cneaywouwem nopsake (ybbiBaHus npuopuTeTa):

a) ueHa, paccumTtaHHas LleHoBbiM LueHTpoM HP (no
MeToaonoruam, yreepxaeHubiM 01.12.2017 v no3aHee)c
MCNO/Ib30BaHNWEM METOAO0B OLLEHKM, OTBEYaLWmMX KpUTeprusam
UCXOAHbIX AaHHbIX 3-r0 YpoBHSA B cooTBeTCcTBMM ¢ MCOO13
(NnpuopuTeT oTAAETCA LeHaM, onpeaeneHHbIM Mo nocnegHen
YTBEPXAEHHON METOANKE OLEHKW);

b) ueHa 3akpbitna (MidLine) BVAL (BloombergValuation),
packpbiBaeMas MHbOpMauMoOHHONW cuctemon  "Bnymbepr"
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(Bloomberg) Ha paty onpegeneHus CYHA B cny4ae, ecnm
3HaYyeHue rnokasartens Score No yKasaHHOW LeHe HUXe 6;

C) MoAesib OLUEeHKM ANns ueHHbIX 6yMar, HOMMHUPOBAHHBLIX B
pybnsix, B cootBeTcTBMM C [pmnnoxeHnem 22 (Mmogenb
OLl€HKM OTHOCUTCH K TPEeTbeMy YPOBHIO LieH, B c/iy4yae
MCrnoJsib30BaHUsA HeHabnoaaeMbIX UCXOAHDbIX AAaHHbIX);

d) [ns oueHKnM Mcnonb3yeTcsi CTOMMOCTb, onpeaesnieHHas
OLIEHLLUMKOM MO COCTOSHUIO Ha AaTy He paHee 6 (LecTb)
MecsiueB Ao AaTbl onpegeneHuns CHA.*

*Mcnonb3oBaHue CﬂpaBe,D,ﬂMBOVI CTOMMOCTH, onpe,qeneHHon Ha
OCHOBaHuM" OTYETa oueHLwKnKa, orpaHnymnBaeTcs YCNoBUAMMN,
npnmMeHaeMmbiMnM B Cly4yae€e BO3HUKHOBEHWUA cobbITun, BeaAywunx K

obecueHeHUI0 aKTUBa B COOTBETCTBMU C [1pnnoxeHuem 6.

O6naurauma BHEWHUX
O06/IMraLLMOHHBbIX
3auMmoB Poccuickom
depepayumn

AonroBas ueHHas
6yMara MHOCTpaHHbIX
rocyaapcrs

O6nuraumsa
MHOCTPaHHbIX
3MMUTEHTOB

EBpoo6nurauums
MHOCTPAHHOIo
3MMUTEHTa

LleHHas 6ymara
MeXxAyHapoaHou
c¢unHaHcoBoOM
opraHmsauuvm

Ona onpegeneHuss cnpaBeanmMeBon  cTomMMmocTm  obnmraumin m
eBpoobanraumin MHOCTPAHHbIX SMUTEHTOB, MHOCTPAHHbIX roCyAapcTs,
LeHHbIX 6ymar M®O n obnuraumini BHEWHUX 06NUrauMOHHbIX 3aliMOB
Poccuiickonn  denepaunmmncnonb3yoTCa  UeHbl, BblbpaHHble B
cneaytowem nopsagke (ybbiBaHUSA npuopuTeTa:

a) ueHa 3akpbitua (MidLine) BVAL (BloombergValuation),
packpbiBaemMas MHMOpMauMOHHOM cuctemon  "bnymbepr"
(Bloomberg) Ha paTty onpegeneHuns CHA npu ycnoBum, 4To
3HayeHne nokasaTtens Score Mo yKasaHHOM LleHe HUXe 6;

b) uena, paccumtaHHas  UeHoBbiM ueHTtpom HPA  (no
MeTononoruaM, yrtBepxaeHHbiM 01.12.2017 u no3agHee) c
MCNO/b30BaHNWEM METOAOB OLEHKM, OTBEYalLWUX KpUTEpUaM
MCXOAHbIX AaHHbIX 3-ro ypoBHSA B cooTBeTcTBuM ¢ MCOO13
(NnpuopuTeT oTAaeTcsd ueHaM, onpeaeneHHbIM No nocnegHen
YTBEPXAEHHOM METOANKE OLEHKN).

C) [ns oueHKW UCNoNb3yeTcs CTOMMOCTb, ONnpeaeneHHas
OLIEHLLMKOM MO COCTOSIHMIO Ha AaTy He paHee 6 (LLecTb)
MecsiueB Ao AaTbl onpegeneHus CHA.*

*Mcnonb3oBaHne crnpaseaiMBON CTOMMOCTU, OMNpeaesieHHoOW Ha
OCHOBaHMM  OTYeTa OueHLWIMKa, OrpaHUYMBAETCH  YCIOBUSAMMU,
NpUMEHSEMbIMW B Clly4ae BO3HUKHOBEHUS CObbITU, Beaywmx K

obecueHeHno aKkTMBa B COOTBETCTBUU C [puaoxeHmnem 6.

LleHHble 6yMmaru, ansa
KOTOPbIX OTCYTCTBYIOT
BO3MOXHOCTb OL|€HKM
C UCNOJIb3OBaHNEM
AaHHbIX 6onee
BbICOKOIro
npuopureTa

Ona OueHKM uncnonb3yetTcsa CTOMMOCTb, OnpeAeneHHas Ha
OCHOBaHMWN OTYEeTa OUEeHLMKa MO COCTOSIHUIO Ha AaTy He paHee 6
(Lectb) Mecsaues no aatbl onpegeneHns CYHA M COCTaBNEHHOrO He
nosaHee 6 (LlecTb) MecsaueB A0 AaTbl onpeneneHus cnpaseasineBomn
CTOUMOCTMU.

Mcnonb3oBaHMe cnpasBeasiMBoOn CTOUMMOCTMU, oOnpenesieHHOW Ha
OCHOBaHMKM  OTYETa OUeHLWMWKa, OorpaHuymMBaeTCad  YC/IOBUAMMU,
NPUMEHSAEMbIMM B C/lydae BO3HUKHOBEHUS CO6bITUI, BeaylKnX K
obecueHeHMI0 aKkTUBa B COOTBETCTBMU C [NpuaoxeHmnem 6.

Moaenu oyeHKU CTOUMOCTU L{EHHbIX 6yMar, 10 KOTOPbIM OripeAEsIEH AHaJIOrM4YHbIA aKTUB
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LleHHble 6yMmaru

Mopspaok onpeaneneHun cnpaBennuBoﬁ CTOMMOCTHN

LleHHasa 6ymMara
aBnaercs
OOMNOJIHUTENIbHbIM
BbiNMYCKOM

Ona onpeneneHns cnpaBeaNMBON  CTOMMOCTM  LiEeHHOM 6yMaru
MCNoNb3yeTcs LieHa Bbinycka (aHanorm4yHoro akTuea), no OTHOLIEHUIO
K KOTOPOMY [AaHHbI  BbINYCK  SABASIETCA  AOMOJIHUTENbHbIM,
onpeaeneHHas, Ha paTty onpeaeneHus CYA B COOTBETCTBUM C
MOAENsSIMM  OLEHKM CTOMMOCTM UEHHbIX 6yMmar, Ans KOTOpbIX
onpeaeneH akTUBHbIN PbIHOK (MCXOAHbIE AAHHbIE YPOBHS 2).

CnpaBeasvBasi CTOMMOCTb ONpeaenseTcsi COrnacHO 3TOMY NOpPSAKY A0
BO3HUKHOBEHMUSA CnpaBeanBomn CTOMMOCTM LLleHHOWM
bymaru,aBnsoLencs AoONONHUTENbHbIM BbiMyCKOM.

LleHHas 6ymMara,
noJiyuyeHHas B
pe3synbTaTe
KOHBepTauMm B Hee
ApPYroi ueHHou
6ymarmn (ncxogHom
HeHHou 6ymarn)

Ons onpeneneHus cnpaBeanvMBOM CTOMMOCTM  LEHHOW 6GymMaruy,
MCMoNIb3yeTcsl LeHa MCXOAHOM UeHHoW 6ymaru, ornpegeneHHas Ha
naty onpepeneHnsa CYA B COOTBETCTBMM C MOAENSMU  OLEHKMU
CTOMMOCTM LieHHbIX ByMar, Ans KOTOpbIX onpeaesieH aKTUBHbIN PbIHOK,
CKOppeKTUpoBaHHaa C y4deToM Ko3adduumeHTa KOHBepTaumu
(ncxoaHble fAaHHble YpOBHSA 2).

Ecnn HeBO3MOXHO onpeaenuTb B COOTBETCTBUM C MOAENSAMU OLLEHKU
CTOMMOCTM LEeHHbIX ByMar, Ans KOTOpbIX onpeAeneH akTUBHbINA PbIHOK
LeHy WCXOAHOW ueHHoOW 6ymarn Ha paty onpegeneHms CUYA,
MCMoNb3yeTcs crnpaBeasimBasl CTOMMOCTb MCXOAHOM LEeHHoW 6ymarwy,
onpegeneHHas Ha AaTy KOHBepTauuu, CKOppeKTUpOBaHHas C y4eToM
KoadpununeHTa KoHBepTaunm (MCXoaHble AaHHbIE YPOBHSA 2).

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

e OUEHOYHOM CTOMMOCTbD akumih ¢ 6onbwen  (MeHbLEN)
HOMWHaIbHOWN CTOMMOCTbIO, MPU3HAHHbIX B pe3ynbTaTte
KOHBEPTAUMM B HUX WCXOAHbIX aKUMW, SBASIETCS OLEeHOoYHas
CTOMMOCTb KOHBEPTUPOBAHHbIX B HUX aKLUA.

e OUuUEHOYHOW CTOMMOCTBLIO aKUKUI TOW Xe KaTeropum (Tvna) ¢ MHbIMK
npaBaMu, TMpuU3HaHHbIX B pe3ynbTaTe KOHBepTauuuM B HUX
NCXOAHbIX aKkumm, aBnsieTcs oLeHoYHas CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLMWN.

e OUEHOYHOM CTOMMOCTbIO aKuMWA, TMPU3HaHHbIX B pe3ysbTaTe
KOHBepTauum npu ApobneHnun UCXOA4HbIX aKuun, saBIsSeTcs
OLEHOYHas CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUW, AeneHHas Ha
Ko dunumneHT gpobneHus.

e OUuUEHOYHOW CTOMMOCTbI aKUWi, MPU3HAHHbLIX B pe3ynbTaTe
KOHBepTauuM nNpu KOHCOAMAAUMU MUCXOAHbIX aKUWN, SBASeTCS
OLEeHOoYHas CTOMMOCTb KOHBEPTUPOBAHHbIX aKUWUIA, YMHOXEHHAs Ha
K03 PUUMEHT KOHCONMAALMN.

e OUEHOYHOM CTOMMOCTbIO akuuMi unu obnuraumii HOBOro BbiNycCKa,
MpU3HaHHbLIX B pe3ynbTaTe KOHBEPTALUMU B HUX KOHBEPTUPYEMbIX
MCXOAHbIX LUEHHbIX 6yMar, saBAsieTcs oOoueHo4YHas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMar, AeneHHas Ha KOJIMYEeCcTBO
akumii  (obnuraumii), B  KOTOpPOE KOHBepTMpOBaHa ofHa
KOHBepTUpyeMas LueHHas bymara.
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e OLEHOYHON CTOMMOCTbIO aKUMi, MPU3HAHHbLIX B pe3ynbTaTe
KOHBEPTALMKN B HUX UCXOAHbIX aKLUWUI Npu peopraHmsauunm B dopme
CNVAHUA, SIBNSETCS OLEeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX
LEeHHbIX ByMar, yMHOXeHHas Ha KO3 dULMEHT KOHBEPTALIUK.

e OUEHOYHOW CTOMMOCTbIO aKUWiA BHOBb CO34aHHOro B pe3yfbTaTe
peopraHumsaumm B (dopMe  pasfesieHus WM BblaeNeHus
aKuUMoHepHoro obuiecTsa, NPpU3HaHHbIX B pe3ysibTaTe KOHBepTaunm
B HWUX WCXOAHbIX akKuui, saBnsieTcs OLEeHOYHass CTOMMOCTb
KOHBEPTUPOBAHHbLIX  aKUMK, AeneHHas Ha  Ko3dduuuneHT
KOHBepTauun. B cnyyae, ecnu B pe3ynbTaTe pasfesieHns Uau
BblAeNIeHMs co3aaeTcs ABa nnum 6onee akUMOHEPHbIX 06LWecTBa, Ha
KO3 (OUUMEHT KOHBepTauMM AENUTCS  OueHOYHasl CTOMMOCTb
KOHBEPTUPOBAHHbIX @KL M, YMEHbLUEHHAs NPONOPUMOHaNbHO Aone
MMyLLEeCTBa PEOpraHM30BaHHOINO  akKUMOHepHoro  obuwecTsa,
nepeaaHHOro akUMoHEepHOMy 06LecTBy, CO34aHHOMY B pe3yJsbTaTe
pasgeneHna UMnn BblAENEHUA.

e OuUEHOYHass CTOMMOCTb aKLUMii BHOBb CO3[aHHOrO B pe3y/bTaTe
peopraHusaunn B (opMe BblAeNeHUs akuMOHepHOro obuiecTsa,
NMPU3HAHHbIX B pe3ynbTaTe UX pacnpefeseHns cpean akuMoHepoB
peopraHn3oBaHHOrO aKLUMOHEPHOro 06LIEeCcTBa, CYMTAETCSA pPaBHOW
HYJ10.

e OuUEHOYHOM CTOMMOCTbLIO 0b6IMraunin HOBOIro BbiMycKa, MPU3HaHHbIX
B pe3y/ibTaTe KOHBEpTaLUMM B HUX WUCXOAHbIX 0Ob6AMrauui npu
peopraHusaummn aMmmTeHTa Taknx obnumraunin, 9BaseTcsa oueHo4Has
CTOMMOCTb KOHBEPTMPOBaAHHbLIX 06/nraumi.

NMPUNOXEHUE 4. NEPEYEHb AOCTYMNHbIX N HABJTIOAAEMbIXBUPXXEBbIX

naowAaoOK
AocrynHbie n Habs1rogaeMmble 6upixeBbie NMNIoWaaKm BbibpaTtb
BepHoe,
nocraeus X

My6nnuyHoe akumoHepHoe obuwectBo "MockoBckas bupxa MMBB - X
PTC"
My6anyHoe akumoHepHoe obwecteo "CaHkT-lMeTepbyprckas 6upxa"” X
3akpbiToe akunoHepHoe obwecTtso "CaHkT-lNMeTepbyprckas BantoTHas X
Bupxa"
Hbto-Mopkckas oHaosas 6upxa X
Hbto-Mopkckas dpoHnaosas 6upxa Apka X
Hblo-Mopkckas doHgoBas 6upxa obnuraumii X
®oHpoBas 6mpxa NASDAQ X

MPUTIOXEHMWE 5. METOA4 NPUBEAEHHON CTOMMOCTHW BYAYILNX AEHEXXHbIX
NMNOTOKOB

5.1. ®opmyna I'IpMBe,HEHHOVVI cTonMmocTn 6yayuu4x AEHEXXHBIX NMNOTOKOB U NMpUMeHeHne

[MpnBeaeHHasd CTOMMOCTb 6YLI,YLLI,VIX AEHEXHbIX MNMOTOKOB, YKa3aHHasdA B HACTOALWEM MPUJTOXEHUU,

pPacCCHUTbIBAETCA ANA cneayroumnx aktnBoB (06FIBaTe)'IbCTB):
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e [leno3unTbl B KpeAMUTHbIX OpraHm3aumax B caydasax, ykasaHHbixX B [puaoxeHun 10;

dopMyna pacuyéTta NpuUBEAEHHON CTOMMOCTN ByAyLIUX JE€HEXHbIX NOTOKOB:

> P
pvzzi’;
/365

n:1(1+r)

roe:
PV - cnpaBepnunBas (npuBeneHHas) CTOMMOCTb akTuBa (06s3aTenbCcTBa);
N - KOMYeCTBO AEHEXHbIX MOTOKOB A0 AaTbl NoraweHns aktnea (obasatenbcrea), Ha4YMHas

C AaTbl onpepeneHns CHA;

Pn - CyMMa N-0ro AEHEXHOro notoka (MpoLeHTbl U OCHOBHAas CyMMa);

N — NOpPSIAKOBLIN HOMEpP AEHEXHOro NoToKa, HauynHas ¢ aaTtbl onpeaeneHus CHA;

Dn - KOJINYEeCTBO AHEN OT Aatbl onpeaeneHna CYA [0 patbl N-0ro AeHeXHoro NMOTOKa,

r —CTaBKa AOWCKOHTUPOBaHMA B nMNpoueHTax roAaoBbiX, onpegeneHHada B HaACTodAWweEM

NPUIOXKEHNMN.
5.2. lNopsigok onpeneneHus: 1 KOPPEKTUPOBKU MOTOKOB AEHEXHbIX CPELACTB

[leHeXHble MOTOKM, BK/IOYas NPOLEHTHbIA A0X0A, PacCUMTbIBAOTCA B COOTBETCTBUU C YC/TOBUAMM
[lOroBOpa, [AaTol [AEHEXHOro MNOoTOKa CUYMTAeTCa oXuaaemas [aTa, B KOTOpPYl MaHupyeTcs
NOCTYMNNEHUE [EHEXHbLIX CPEACTB, COOTBETCTBYIOLLASA [laT€ OKOHYaHMa n-oro nepuoaa (3a

MCKNKOYEHNEM C/ly4YaeB AOCPOYHOIro noraweHmnsa oCHOBHOIo ,qonra).

CyMMbl A€HEXHbIX MOTOKOB PacCUMUTLIBAOTCS C YYETOM KannTanmnsaummn NpoLeHTHbIX 0X0A0B, eCin
3TO NPeayCcMOTPEHO YCI0BUSIMU AOrOBOPA.

Fpacunk AeHEXHbIX MOTOKOB KOPPEKTUPYETCS B Clyyae:
. BHECEHUS M3MEHEHMUI B AOroBop (B TOM YMC/ie B YAaCTU U3MEHEHUS CTaBKW MO AOroBOpy,
CpoKa AeNCTBUS AOoroBopa, NepuogmyHoOCTU UK CPOKOB BbIMIaThl MPOLEHTHbLIX A0X0A40B),

o M3MeHeHna CyMMbl OCHOBHOIO AoJira (I'IOI'IOJ'IHEHVIH, 4YaCTUYHOro AOCpO4YHOro noraweHuns

OCHOBHOIO [10/Ira, €C/IM OHO He 6bINI0 YUYTEHO B rpaduke).

[ns yyeTa B cnpaBeasMBOi CTOMMOCTM obecueHeHus No Aeno3uTy (Bkiady) Npov3BoAUTCS

KOPpPEKTUPOBKa BENYUHBI OXNAAEMbIX AEHEXHbLIX MOTOKOB ( Pn) B COOTBETCTBUU C [1pnaoxeHnem
6.

5.3. lNepnognyHoCTh onpenesneHnst CtTaBku ANCKOHTUPOBaHUS
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CrtaBka [AUCKOHTMPOBAHWA oONpenenseTcs Mno COCTOSHUIO Ha KaXayw jgaTty onpeaeneHus

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

o [aTy NnepBoHavyanbHOro NpmM3HaHua akTuBa (06s3aTenbCTBa);

o [aTy Hadana NpuUMeHeHUst USMEHEHUI U AOMNOJIHEHUM B HacToswme MpaBuna onpeaeneHns
CYA B 4acTM M3MEHEeHUs BuAa PbIHOYHOW CTaBKWM MOC/AE MNepBOHa4YasibHOrO MNPU3HaHUS
akTuBa (0bs3aTenbCcTBa);

o naTy U3MEHEHUs  K4yeBOM CcTaBkum baHka Poccmu, nocne nepBoHadasbHOro

npusHaHusakTnea (ob6s3aTtenbCcTea).
5.4. MNopsgok onpeaeneHns CtTaBKn ANCKOHTUPOBAaHUS A1 AEN0O3NTa

CTaBka ANCKOHTMPOBAHMWS paBHa:

1) CTaBKe, NpeayCcMOTPEHHOW AOroBOpOM B TeYeHMEe MaKCUMaNbHOro CpPoOKa,
ec/iu eesHaueHue HaxXoAUTCHA B nNpeaenax gvanasoHa kosie6aHui pbIHOYHOMN
CTaBKM Ha ropu3oHTe 3 MecsiLeB C YYEeTOM rnocsieAHeil pacKpbITOW CTaBKM.

[vana3oH pbIHOYHbLIX CTAaBOK onpeaenserca B npegenax (BKAOYUTENbHO):

* OT MMHMMaNbHOM pPbIHOYHOMW CTaBKW, PaBHOW 3HAYEHUIO PbIHOYHOM CTaBKW Ha
ropusoHTe 3 MecsueB C YYETOM NOC/egHENn pacKpbITON CTaBKU, YMEHbLUEHHOMY Ha
BEIMYNHY CNPena (Tyuummn),

* [0 MaKCMMalbHOM pPbIHOYHOM CTaBKW, PaBHOM 3HAYEHUIO PbIHOYHON CTaBKM Ha
ropn3oHTe 3 MecsiueB C y4YeToOM MocfefHeln pacKpbITON CTaBKU, YBEIMYEHHOMY Ha
BEIMUNHY CNPeaa (Tuummaxc)-

Cnpea (monyctMMoe OTK/IOHEHMEe B NpoueHTax OT 3HayeHWs pPbIHOYHOW CTaBKM)
yCTaHaB/IMBAETCS B pa3Mepe CTaHAAPTHOrO OTKNOHeHWe (o) PbIHOYHbIX CTaBOK Ha rOPU30HTE
3 MecsaueB C y4dyeToM MocnegHein packpbITOM PbIHOYHOWM CTaBKM W onpegensercsa no
dbopmyne>:

3— Yovin; — Tpbin z
o = OKPYTJI( “1(‘°3§ s );2)

rpge.
0—CTaHAapTHOE OTK/IOHEHMNE PbIHOYHbIX CTaBOK;
Thum; ~3HAY€HME 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.

SCooteetctByeT dyHkUMn 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 Mecsau, Hanbonee 6aM3KMIA K AaTe onpeneneHus cnpaBeaMBon CTOMMOCTU, B BaskoTe,
COOTBETCTBYHLLEN BaJlOTE AEMN03UTA, Ha CPOK, CONOCTAaBUMbIN C 0XXMAAEMbIM CPOKOM pa3MeLleHUs,
paccyMTaHHbIM OT AaTbl onpeaeneHns crpaBeasMBoOn CTOMMOCTH.

Ecnn Hanbonee nosgHAs cpeaHEB3BeELIEHHas MpOLEHTHas CTaBKa, packpbiTas Ha caiTe 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.
MNMopsaoK KOPPEKTUPOBKN PbIHOYHOW CTAaBKW Ha M3MEHEHWE K/TIOYEBOM CTaBKM OMUCaH

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 crnpaBensinBor CTOMMOCTM akTuea (o0b6s3aTenbcrsa),

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 Poccunm He u3MeHunacb 4O MOMEHTa onpeaeneHus
cnpaBensiMBON CTOMMOCTM, B KayeCTBe pPbIHOYHOM CTaBKM MPUMEHSAETCA MOoCieaHss
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 KOPPEKTUPYeTCA MponopumoHasibHO
n3MeHeHuto KnwodyeBon crtaBkm baHka Poccuu, T.e. 3HA4YeHWE PbIHOYHOW CTaBKU

N3MEHSIETCSA B TOM Xe nponopuuu, B KaKoW M3MeHMNachb Ko4yeBas CTaBKa.

NPUTOXEHWE 6.METOANKAONPEAENEHUSA CNPABEAJINBON CTOMMOCTHU
AKTUBOB C YYETOM KPEAUTHbLIX PUCKOB

O6LwWwume NonoXKeHus

OueHKa KpeaMTHOro puckKa MCnonb3yeTcsa A/ pacyeTa CnpaBeasiMBON CTOMMOCTM aKTUBOB.
Mpwn 3TOM B 3aBUCUMOCTW OT CTEMEHU BAUSIHUS KPEAUTHOrO pUCKa Ha CnpaBeasiMBYl0 CTOMMOCTb
aKTMBbI KNaccudurumpyoTca Ha cieaytowme ctagun:

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 KOPPEKTUPYETCA Ha pa3Mep KpeauTHOro pucka:

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/MKEHHOCTb (B C/lyyae onpeaesieHns crnpaBensivBoii CTOMMOCTU TaKown
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 C/ly4yae OTCYTCTBMS LleH OCHOBHOMO pbiHKA, MO3BOSOLWMX

onpeaenvTb CpaBeavBY CTOMMOCTb Ha AaTy onpeaeneHuns CHA);
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o [lpaBa TpeboBaHMUSA N3 KpPeAUTHbIX AOFOBOPOB M A0roBOpoB 3aiMa (B cnydyae, ecnu
3aliMoaBLLEeM Mo A0roBopy BbicTynaeT ®oHA);

e [lebutopckas 3aA40/1KEHHOCTb;

e AKTUBbI, CTOUMOCTb KOTOPbIX OMNpeAesseTcss Ha OCHOBaHMN OTYETa oleHWwmKa (C yyeTom
MOJIOXXEHWUI, YCTaHOBNEHHbIX B Pazaene 7 HACTOSLLErO NPUNOXKEHUS).

AxkTuBbI, Haxoaswmeca B aecdonrte, a MMEHHO:

e Bce BUAbl akTUBOB, HaxoaslmMecsa B aedonTe.

Ons uenei HacTosWen MeToAWKMU, KOHTpareHTbl — WHAMBUAYaNbHble npeanpuHUMaTenu
NPUPaBHMBAKOTCA K KOHTpareHTaM — GU3NYeckuM nuuam.
TepMuHbI U onpeaesieHns, UCnoJibdyeMble B HacTosiwgeM MpunoxxeHuun

KpeaAuTHbIK PUCK - pPUCK BO3HMKHOBEHUS MOTEPb B pe3ysbTaTe HeUCnosIHeHUS
0653aTeNbCTB KOHTPareHToM (3MUTEHTOM) 06593aTeNbCTB, @ TakXe B pe3yJ/ibTaTe U3MEHEHUSI OLLEHKMN

KpeamTocrnocobHocTn (KpeauTHOro pucka) KoHTpareHTta (aMuTeHTa).

be3puckoBas ctaBka:

e B poccuiricknx pybnax:

[ns 3a40/1KEHHOCTU CO CPOKOM A0 MOoralleHus, He NpeBbllalWwmMM 1 KaneHaapHbii 4eHb —
cTaBka Mosprime’;

CraBka, onpegensiemass u3 G-kpuBon (KpMBOWM 6GeCKYMOHHOW A0X0AHOCTM MOCKOBCKOW
6Mpmn8), NOCTPOEHHON MO POCCUIACKMM rOCYyAapCTBEHHbIM 06AMraLMaM - ANa 3a40/KEHHOCTU CO
CPOKOM A0 noralleHus, NpeBbilawmM 1 KaneHaapHblii AeHb.

Ons uenei pacyeta 6e3pnUCKOBON CTaBKW, UCMONb3YIOTCA CNeaylowmne OKpyrieHuns:

3HayeHMe CpoKa CTaBKM onpeaenseTcs Ao 4 3HAKOB MNocC/e 3ansToun;

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

e B aMepukKaHCKuUX gosuiapax:

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

Onsa 3a40/MKEeHHOCTUM CO CPOKOM A0 MoraweHus csBbie 1 KaneHAapHOro AHSA, HO He
npesblwamownm 30 KaneHaapHbIX AHEN — MHTEPNOoAsAUNSa CTaBKKU Mexay 3HadeHneM ctaskn SOFR u
CTaBKOW MO aMepuKaHCKMM roCcyAapCTBEHHbIM LeHHbIM 6yMarami® Ha cpok 1 mMecsau.

CraBka, nonay4yarwowascsd MeToAOM JMHEWHOMW MUHTEpPnoOMsuMM 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 MoralleHus cBblille 1 KaneHaapHoro AHs, HO He
npesbiwatowmm 90 KaneHaapHbIX AHEN — UHTEPMNONALMS CTaBKM MeXy 3HavyeHneM ctaBkn ESTR un
CTaBKOW Mo o6nuraumam eBpo3oHbl ¢ peTuHrom AAA!2 Ha cpok 3 Mecsua.

CTtaBka, nony4arwollascs MeToAoM JIMHEWHOW WHTEPNoONAUMM CTaBOK Mo ob6nuraumsm
€BPO30HbI C perTUHroM AAA - ANS 3aZI0/KEHHOCTU CO CPOKOM [0 MoralleHus, npesbiwatowmm 90
KasleHAapHbIX OHEN.

dopmMmyna 1. ®DopMmyna N1MHEMHOW MHTEPNONALUMN

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 3HaKOB
rnocse 3ansaTon);

Dmin, Dmax - MWHUManbHbIN (MakCMMasbHbIA) CPOK, Ha KOTOPbIA onpeaefnieH YpOBEHb
NPOLEHTHbIX CTaBOK 6eCKYMOHHOW AOXOAHOCTW MOAXOASAWMX (peneBaHTHbIX) FOCYyAapPCTBEHHbIX
LeHHbIX bymar, B rogax(onpenensercs C TOYHOCTbIO A0 4 3HAKOB MOC/E 3anaTon);

V+1, V-1 - Haubonee 6nm3kmit K Dm CpOK, Ha KOTOpPbI M3BECTHO 3HA4YeHWe KpWBOM
6eCcKynoHHOM AOXOAHOCTU, He npeBbiwaowmnii (npesbiwaowmnin) 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 obecrnedeHuns no ob6sA3aTenbCTBY, BK/AOYas 3aso0r, NOPYyYUTENbCTBO U
T.n. Nopsaaok onpeneneHnsa LGD ycraHoBneH B pa3sgenie 5 HacTosdwero lNpuioxeHus.

CoR (CostofRisk, cTtoMMOCTb pMuCKa) - [018 OXUAAEMbIX KpeAUTHbIX YObLITKOB,
onpeaensieMas Kak OTHOLWEHMe CyMMbl CPOPMMPOBAHHOIO pe3epBa Mo KpeauTHble YObITKM K
BanoBoin 6anaHCOBOW CTOMMOCTU KpPeaAUTOB MO AaHHbIM OT4eTHOCTM 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 HE3aBWCMMOIO PENTUHIOBOIO areHTCTBa O CNOCOB6HOCTM
PENTUHIYEMOro /nnuUa WCHOMHATb MNpUHATble Ha ceba duHaHcoBble obsi3aTenbctBa (0 ero
KpeamMTocrnocobHocTn, (MUMHAHCOBOW HAAEXHOCTM, (DUHAHCOBOM YCTOMUYMBOCTU), BbIPaXXEHHOE C
MCNO/Ib30BAHNEM PENTMHIOBOM KaTeropmu no onpeaeneHHon penTUHIoOBOM LKane.

B uenax npyMeHeHMs HacTosWen MeTOAMKW ANSt MOHUTOPUHIa Npu3HakoB obecueHeHus u
cobbiTMin gedonta ncnonbsyrotca nHdbopMmaumsa, nonydyeHHas (onybnmMkoBaHHas) OT cheayowmnx
PENTUHIOBbIX areHTCTB:

e Moody'sInvestorsService

e Standard&Poor's

e FitchRatings

e AHanutnyeckoe KpeagutHoe PenTuHrosoe AreHtcteo (AKPA)

e PentnHrosoe areHTcTBO RAEX («2kcnepT PA»)

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

e O6LWWecTBO C OrpaHMYEHHOW OTBETCTBEHHOCTbIO «HauuoHanbHble KpeanTtHble PERTUHIU»

(000 «HKP»)

B uenax npuMeHeHMsa HacToslen MeTOAMKM ANS onpeaeneHns ypoBHS perTMHIra C Lesblto
nocneaywwero onpegeneHnsa BeandmH  PD, wucnonb3yeTtca  umHdopMauums, NoaydYeHHas
(onybnnkoBaHHa“) OT CreayoWmnX PENTUHIOBbLIX areHTCTB:

e Moody'sInvestorsService

e Standard&Poor's

e FitchRatings

e AHanutnyeckoe KpeantHoe PelituHrosoe AreHTtctBo (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) o6o3HaueHuaAX.

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 NMpU3HaAHMA aedonTa A8 pasNndHbIX BUAOB 3a40/KEHHOCTUN YKa3aHbl B
n. 3.1.

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

HacToawmx MNpasun onpegeneHna CHA ans npusHaHUS 3a40/KEHHOCTU OnepaLMoHHON.
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Paspen 1. CraHpapTtHble akTuBbI (6e€3 npu3HakoB o6ecueHeHUs )

1.1. [lns onepaunoOHHOM 3a40/KEHHOCTM BMAOB, YKa3aHHbIX B HacTtoawmx [lpaBunax
onpeaeneHna CYA, AWMCKOHTMpPOBaHME He NpoBOAUTCH, Npu cobniogeHnn TpeboBaHui Ans
NMPU3HaHUA 3a40/1)KEHHOCTM B KayecTBe onepaumMoHHOMN.

1.2. OueHka akTmeoB 6e3 npusHakoB obecueHeHUsi, cnpaBeanMBasl CTOMMOCTb KOTOPbIX
onpeaensieTcs no MeToay NpuBeAeHHON CTOMMOCTM ByAYLUNX AEHEXHbIX MOTOKOB (3a UCKIOYEHNEM
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 nonoxeHns»;

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)) onpegensietca C Y4YeTOM MOJIOXKEHWUI, YCTAHOB/IEHHbIX B pasgene 4 HacToswero
MpunnoxeHus.

LGD (LossGivenDefault, notepu npu pedonte) - [onss OT CyMMbl, NOABEPXEHHOM
KpeaAnTHOMY PUCKY, KoTopas MoxeT 6bITb NoTepsHa B criydae aedonTa KOHTpareHTa; onpeaensiercs
B COOTBETCTBMW C NOPSAKOM, YCTaHOBJIEHHbIM B pa3aene 5 HacToswero MNpunoxeHus.

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
OOJIFOBbIX MHCTPYMEHTOB (B C/lyyae OTCYTCTBUS LleH OCHOBHOIO pblHKa Ha aaTy onpegeneHmnsa CHA),
B TOM 4UMC/e AEeHEXHbIX CPeACTB Ha cYeTax W BO BKadax, CnpaBeasinBast CTOMMOCTb AebUTOpCKOM
3a0/1KEeHHOCTU, Npas TpeboBaHMS NO AOroBopaM 3aMa 1 KpeauMTHbIM A0roBopaM (B cy4dae, ecnum
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
peENTUHIra PENTUHIOBOIr0 areHTCTBa, BXOAAWMX 1Mb0 B peecTp KpeanTHbIX 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 CrlydaeB, KOrAa KOHTpareHTy NpMCBOEHbl PENTUHIU
HECKO/IbKUX PEWTUHIOBbIX areHTCTB M OT3blB PENTMHra He $BNSETCS CNeaCTBMEM yXyAleHus
KpeaAnToCnocobHOCTN aMuTeHTa). Takoe peweHne odopMASEeTCS MOTUBMPOBAHHLIM CYyXAEHWEM
Ynpasnstowien KoMnaHum.

YXxyalweHne pemTuHra, NpMcBOEHHOro No MeXAyHapoAHOW LKane B MHOCTPAHHOM BantoTe
ONs 3a40/DKEHHOCTM He yuuTbiBaeTCs B KadecTBe npu3Haka obecueHeHus B criydae, eCcnm OHu
0bycnoBneHbl yxyAlleHneM CTPaHOBOM OLEHKN SMUTEHTa / 3aeMumKa.

YxyaweHue penTuUHra Oo4HWM PEeNTUHIOBbLIM areHTCTBOM, paHee MNpou3BeAeHHOe ApYruM
PENTUHIOBbLIM areHTCTBOM W Y4YTeHHOe B KadecTtBe cobbiTudA, Beaywero 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 OTCYTCTBUMU pocTa AO0XoAHOCTUM OD3 M Npu OTCYTCTBUM pOCTa AOXOAHOCTU
aHanNoOrn4yHbIiX obAnrauuin SMUTEHTOB).

Ynpasnswowas KOMMAHUS Ha OCHOBE 3KCrnepTHoro (MOTUMBMPOBAHHOIMO) CyXAEHUSA
onpeaensieT BAUSHUE pocTa A0XOAHOCTU obnuraumm Ha KpeamTocnoCcobHOCTb AIMUTEHTA, NCXOAS U3
CpaBHEHMSA CO CNP3A0M aHanormyHbix obanraumim 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 HecocToATeNbHOCTU (6aHKpoTcTBa) 3.

2.2.1.7. Ans 3a40MXeEHHOCTM nOo 3alkMaM, KpeauTaM, (PUHAHCOBbBIM MWHCTPYMEHTaM -
cTaBWKi obwensBecTHbIM aedonT no ob6sA3aTeNbCTBaM XONAWMHIOBOWM KOMMaHuW wuan aedonTt no
ny6aMYHOMY [0Ary KOMMAHWW rpynnbil4, K KOTOpPOW NPUHAANEXUT KOHTpAreHT, B cJly4yae
Npoaos/mMKeHns 0b6cnyxmBaHMs 4osra CaMmMM 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 WCK/IYEHWEM CJlydaeB, KOrga KOHTpareHT uMeeT nybsaunyHble
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
dusmdeckoro nuua obcnyxumeaTb obs3aTenbCTBa, B TOM 4ucie - notepss paboTbl, CHUXEHUE
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 wuHdbopMmaumm 06 WMCNOAHUTENBHOM
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 PU3MYecKoro anua nam ob6bsaBIeHnmn 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,
YCTQHOBJ/IEHHOro Ansa gedonrta), HO 60MblWKK, YEM AN NPpU3HaHUA AebUTOPCKON 3a40/1KEHHOCTH
onepaunoHHOMN.

Ynpasnsowas KoMnaHMsa MMeeT NMpaBo He cuyMTaTb 0b6ecueHeHHOM 3a40/HKEHHOCTb (KpoMe
0653aTeNbCTB N0 ONEpaunsaM Ha pPbIHKE peno U C NPOU3BOAHbLIMU MHCTPYMEHTAMM), MPOCPOYEHHYIO
Ha OAWH AEeHb, B CNy4yae HanuMuus AOKYMEHTOB (KOMWMN AOKYMEHTOB), CBUAETENLCTBYHOLMX O
CBOEBPEMEHHOM UCMOSTHEHNU 0653aTeNbCTB.

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

2.2.3.2. [llpepocrtasrieHne KpeaMTOPOM YCTYNKN CBOEMY 3aEMLUUNKY B CUTY SKOHOMUYECKUX

NPUYMH NN AOFOBOPHbIX YCNOBUIN, CBA3A@HHbLIX C (DUHAHCOBbLIMM 3aTPYAHEHMUSIMU 3TOMO 3aeMLLNKA,

13 B TOM umcne cooTBeTcTBMM Co CT. 3. ®3 N2127 «O HecocToAaTenbHOCTM (6aHKPOTCTBE)», pacCMOTPEHNE CYA0M Mo
cylecTBy 3asBieHnin o 6aHkpoTcTBe U T.4. PakT nogayun 3asasneHns o 6aHKPOTCTBE MOXET He pacCMaTpmMBaTbCs Kak
npusHak 6aHkpoTCcTBa.

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

15> HanpuMep, UCMOMHUTENBHOE NMPOU3BOACTBO Ha CyMMy 60/lee YeM MoJsIoBMHa MeCcsaYyHOro goxoaa dvsnuua.
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KOTOpPYlO KpeauTop He npeaoctaBmn 6bl B MHOM cny4yae (B TOM 4ucie pecTpyKTypusauums
3a40/KEHHOCTUN C YMEHbLUEHNEM CTABKW, MPOJSIOHraunein 3a40/HKEHHOCTN NN OTCPOYKOM BCEX UK
yacTu nnaTexen).

2.2.3.3. WHble cobbiTus, Beaywme K ob6ecLeHeHNI0, He yKa3aHHble B HacTosiwmx Mpasunax
onpegeneHns CYA, MoOryT NpuHUMATbCA AJ19 pacyeTa CTOMMOCTM 4YUCTbIX akTuBosB ®PoHAa, Ha
OCHOBa@HMM MOTMBMPOBAHHOIO CYXAEHWS YnpaBnsilowen KOMMaHMWM C YKasaHuMeM paatbl
BO3HWMKHOBEHUS CObbITUS obecueHeHMS W CoAepXaHWM Takoro CobbITUS C NOATBEPXAEHMEM
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/IM4YHbIM aKTUBaM, OTHOCSLLMMCS K KOHTpareHry.

2.4.1.B cnyyae BO3HWKHOBeHUs obecueHeHuss Mo OAHOMY aKTUBY OCTaljibHble 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 (PUHAHCOBOM OTYETHOCTM - HE MO3Xe 4YeM yepe3 1 mecsy 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 NnpoBOoANTCS Ha Kaxayl gaty pacdyeta CHA.

2.5.3. MOHUTOPUHI No PU3NYECKUM NMLaM NPOBOANTCS pa3 B 6 MecsiLEB.

2.5.4. MOHMUTOPWMHI NO AAHHbIM NO cyAebHbiM pa3bupaTenbCTBaM ANS HOPUANYECKNX UL
npoBoauTCAa pa3 B Mecsil,. B cnydae mManoi 3Ha4YMMOCTM akTuBa no oTHoweHuto kK 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 Kn3-3a MpeBbIWEHNS MOPOroBbIX 3Ha4YeHUn - B Chaydae
npekpaweHns npumeegwero K obecueHeHMIo HapyweHUs MoporoBbiX 3Ha4YeHUn GHUHAHCOBLIX
rnokasaTesiell B Te4eHne ABYyX KBapTasoB.

2.6.1.2. [n«a obecueHeHUs M3-3a NOHUMXKXEHUS PENTUHIa - B C/ly4Yae NOBbIWEHUS pernTUHra,
KOTOpbIN paHee 6b171 NOHWMXEH, TNBO COXpaHeHUs perTUHra co ctTabunbHbIM NPOrHO30M B TEUEHUE

CpoKa He MeHee 12 MecsLeB.

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 ypOBHAM (NNH0 ypOBHSM KOMMaHMN, KOTOpble A0 MOMeHTa obecueHeHns ToproBanmch
c 6nn3kuM cnpaaom Kk G-kpusoiil?).

2.6.1.4. [Onsa obecueHeHns n3-3a NOTEPU NNLEH3NN — B C/lydae BOCCTAHOBJIEHUS NINLLEH3NN
nnMbo nosayyeHns NULEH3UM Ha 3TOT Xe WM UHble BuAbl AEATENbHOCTU; BbIXOA W3 COCTOSIHUS
obecLeHeHNs BO3MOXEH TOJSIbKO B C/lly4yae Mojsly4YeHus He MeHee 4YeM ABYX KBapTasibHblX 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
npob6seM aMMUTEHTa — B C/ly4ae BOCCTAHOBJ/IEHNS aKTUBHOMO pblHKA M OTCYTCTBUS MHbIX NPU3HAKOB
obecueHeHus.

2.6.1.6. [Onsa obecueHeHns n3-3a HaNMUMs NPpM3HAKOB BAHKPOTCTBA — B C/ly4Yae OTCYTCTBMUS
Nnpu3HakoB 6aHKPOTCTBA B TeYeHMe Ccpoka 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 nHdbopMaunmm 0 BOCCTAHOBAEHWM MAATEXECNOCOBHOCTU M COXPaHEHUW 3TOro
CcTaTyca B TedeHuWe Cpoka He MeHee 6 mec.1'®

2.6.2.2. [Ona obecueHeHUsa u3-3a uHdopmaumm o6 UCNONHUTENBHOM MNpPOU3BOACTBE — B
c/lyyae noralleHus 3a40/HKEHHOCTU N0 UCNONHUTENBbHOMY NPOU3BOACTBY.

2.6.3. B oTHOWEHUN OpMANYECKUX U PUBNYECKUX NTNL.

2.6.3.1. [Ona obecueHeHWs n3-3a HapyLEHUS CPOKOB WCMNOSHEHUS 0643aTenbCcTB — B
cny4yae NoSIHOro UCMOSTHEHUS MPOCPOYEHHbIX 0653aTeNnbCTB U HE MeHee YeM 6 Mec. 0bCcnyXuBaHus
3a40/MKeHHOCTN 6e3 npocpoyek, NpeBbIWaroWwmMX CpoK, NO3BOASOWNNA OTHOCUTbL 3a40/1XKEHHOCTb K
ornepaunoHHon. B cnydyae Hannuma [AOKYMeHTOB (KOMWI [OKYMEHTOB) O CBOEBPEMEHHOM
MUCNosiHEHUN 0653aTeNnbCTB M peasibHOM MCNOoAHeHUUM o0b6a3aTenbCTB B TeydeHue 3 AHen nocne
HacTynjieHns CpoKa KOHTpareHT/3aeMWmMK TakxXe MOXeT OblTb BblBe4eH W3 COCTOSHUSA
obecueHeHUs, gaHHOe AencTBUE A0/MKHO 6biTb 060CHOBAHO MOTUBUMPOBAHHBLIM CYXAEHMEM.

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

MOSIHOFO  MOralleHUs  pPecTpPyKTYpUpPOBaHHOW  3a[0/DKEHHOCTM  (KpoMe  c/yyaeB, Koraa

17 Cnpag ANs NPOCTOThbl MOXET U3MEPATLCA KakK pasHuULAa Mexay A0XOAHOCTbio o6aunraumm n G-KpuBown 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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OAHOBPEMEHHO C MOralweHneM BO3HWKAET HOBasi 3a40/1KEHHOCTb) W 06Cny)XuBaHUs Npoyen
3a40/MKEHHOCTN 6e3 pecTpyKTypu3aumihi M NpoCpoyveKk, MpeBbIWAWmMX CPOK, MO3BOJSISAIOLLNIMA
OTHOCUTb 3a40/KEHHOCTb K OMepauMoHHON, B TEYEHNE CPOKA He MeHee 3 MecC. Nocse noralleHus
pPEeCTPYKTYPUPOBAHHOWM 3a40/1KEHHOCTMU.

2.6.3.3. B cnyyae nonyyeHus uHdopMauuMm O npekpaweHun cyaebHoro/yronoBHOro
npecnenoBaHUs 3aeMlMKa/KOHTpareHTa NyTeM onpasAaTebHOro nNpmurosopa amMbo npekpalleHums
aena. Mpu 3TOM B Clly4Yae MUPOBOro COrnaweHus Mexay 3aeMLUMKOM/KOHTpPareHTOM M UCTLOM
Ynpasnsatowasa KoMnaHus obsi3aHa NpoBeCcTU oL eHKY (PMHAHCOBOIO COCTOSHUSA C YYETOM U3BECTHbIX
WKW npeanosiaraeMbix YCJ10BMN MUPOBOIO COr/ialleHuns.

2.6.3.4. [Onsa o6s3aTtenbCTB KOHTpareHta, KoOTopble CcTanuM obecueHeHHbIMKM UK3-3a
HapyLlWeHns YycnoBuh obcnyxmBaHusa Mo ApyrMMm obs3aTtenbCTBaM KOHTpareHTa/sMuTeHTa, — B
cnyyae noraweHus pecTpyKTypupOBaHHOM MM MPOCPOYEHHON 3a40/1KEHHOCTU N 0bcnyXumnBaHus
BCEW npoyer 3af0/1KEHHOCTM 6e3 HapyLeHWUn YyCIIOBMIN UM PECTPYKTYpuU3aunin B Te4EHNE BCEro
nepuoga Ao noraweHus n 6 mec. nocse noraweHns NpobaeMHON 3a40/HKEHHOCTM!.

2.7. Pacuer cnpaBeasiuBoA CTOMMOCTM aKTMBa C Y4YE€TOM TMpPU3HAKOB
ob6ecueHeHun (Ao aedonTa KOHTpPareHTa)

2.7.1. CnpaBeanmeasi CTOMMOCTb aKTMBa Npu BO3HUMKHOBEHUWN MPU3HAKOB obecueHeHus
onpeaensieTcs nNo MeToay MNpUBEAEHHON CTOMMOCTM 6yayLiMX AEHEeXHbIX MNOTOKOB, Y4UTbiBas
KpeaAnTHble PUCKM 4Yepe3 KOPPEeKTUPOBKY AEHEeXHbiX MoTokoB (dopmyna 2), 3a MCKIYEHUEM
Cly4yaeBs, ONMUCaHHbIX HMXeE B 3TOM NyHKTEe. BepoaTHocTb aedonta PD(T(n)) onpeaensieTcsa € y4eToM
MOMOXEHWUI, YCTaHOBNEHHbIX B pa3aerne 4.

2.7.2. Ona oueHkM cnpaBeanMBOM CTOMMOCTM npaB TpeboBaHW NO aKTUBaM
(poroeopam) ®oHAa K PU3MYECKMM NnuaM A0 HacTynneHuss aedosta U C YY4ETOM MOJSIOXKEHUIN B
Pazpgene 6, wucnonb3yerca ®opmyna 2, B KOTOpoh Kaxpoe npoussegeHue PD(T(n))*LGD
3aMeHseTcsa Ha CoR. CoR onpenenseTca B COOTBETCTBMUM C NOPSAKOM, YCTAHOBIEHHOM B pasjene
6. Ins oueHKkn KpeauTHO-obecLeHeHHbIX akTUBOB UCMob3yeTcs 3HadveHmne CoR ans ctagum 2.

2.7.3. 0na npocpovYeHHOW 4acTu 3ago/keHHocTn B ®opmyne 2 B kadectBe (Tn)
npuHMMaeTcs 1 AeHb, €CNM MOTUBUPOBAHHBIM CYXXAEHWEM He YCTAaHOBAEH MHOW 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
obecuyeHeHNs1 nan BbIX0Aa M3 COCTOSIHMSI OBeCcLUeHEHUs MpsIMO Wan KOCBEHHO Habwgaema
Ynpasnasiowen KkoMrnaHuenn).

Pazaen 3. OueHKka aKTUBOB, HaXoASALWMUXCA B COCTOSSHUM aedonTa.

3.
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3.1. [MpepenbHble CpPOKU nNpu3HaHua pedonTa pANa  pPas/IMYHbIX BUAOB

3aA0/IHNKEHHOCTHU (opral-msauml MOXeT CaMOCTOATE/IbHO YCTAHOBUTb MEéHbLUUe CpOKM).

AebuTtopckan 3af0/1XKeHHOCTb/06a3aTenbcTBa

Cpok
Ae6bnTOpOB/KOHTPAreHToB/MUTEHTOB/3aeMLIMKOB

Ob6sa3artenbcTBa 06nmMraunsmMm poCCUMCKNX/MHOCTPAHHbIX

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

O6s3aTenbcTBa NO BbiNAATe 40X04a MO A0JIEBbIM aKTMBaM

N 25 pabouux gHen
POCCUNCKUX/NHOCTPAHHbIX 3MUTEHTOBZC P A

ObsizaTenbcTBa No 3ariMaM/KpeanTaM PUANYECKUX NuL, 30 KaneHaapHbIX AHEN

O6s3aTenbCcTBa Ha MeXX6AaHKOBCKOM PbIHKE, PbIHKE

5 pabouunx gHen
NpoOU3BOAHbIX NHCTPYMEHTOB, pbiHKe PEIO P A

NHasa 3a801KEHHOCTb CbVIBVI‘-IeCKVIX N LpnanyvyecKnx numu nepea

Mo 90 kaneHAapHbIX gHen

3.2. B OTHOWEHMM puanNYvYecKux nuvu AedonT M npupaBHMBAEMbIE€ K HeMy
cob6bITUA yKa3aHbl HUXKE:

3.2.1. HapyweHue ycnosui noraweHns nnm BbinaaTbl NMPOLEHTHbIX AOXO0A0B MO aKTUBY, a
Takxe nboro MHoro obsasartenbcTBa Ha Cpok, 6onAblWKIA, YeM ykasaHo B n.3.1, B c/iyyae ecnu
AaHHas MHQopMaunsa NpsSMO UM KOCBEHHO Habnwgaema Ynpasnsowen KoMnaHmnen.

3.2.2. OdwuuymanbHoe onybnmMkoBaHWe B COOTBETCTBUMM C denepanibHbIMUM 3aKOHaAMU W
WHbIMU HOPMATMBHbLIMW NPaBOBbIMK akTamMu Poccuinckon deagepaumm Uan NHOCTPaHHbIX rOCYyAapCTs
WHdOpMaLNM O MPOCPOYKE UCMONTHEHUS SMUTEHTOM CBOUX 0653aTeNbCTB;

3.2.3. OdwuuymanbHoe onybinkoBaHue pelleHns 0 NpM3HaHun 6aHKPOTOM.

3.2.4. OdwuuymanbHoe onybnmkoBaHWe peleHns O Hadane npuMeHeHus npoueayp
6aHkpoTcTBAa - CO pAHA onybnmkoBaHus cooblweHna [0 A[aTthl, NpealwecTBylowen gate
onybnmnkosaHusa coobuieHns o6 oKOHYaHUM NpuMeHeHus npoueayp 6aHkpoTcTBa.

3.2.5. OdwuuymanbHoe onybnmkoBaHne nHoopMaunmm o AUKBUAALUN IOPUANYECKOrO Nuua,
3a UCKJTIOYEHUEM C/lyYaeB MOraoWweHns U NpucoeanHeHuns.

3.2.6. [lpucBoeHue 3aeMLUMKY/KOHTpareHTy pentmHra SD (SelectedDefault) wnn D
(Default) co cTOpoHbl pENTUHIOBbIX areHTCTB.

3.2.7. OG6HapyxeHune KpeauTopoM HEBO3MOXHOCTU 3aeMLUiMKa UCNOSHUTL o0bs3aTenbcTBa
B CUNY Kakmx-nnbo obctoATenbcTB 6e3 NpuHATUA cheumanbHbiX Mep (Hanpumep, peanusaumu

3anora)

19 [1aHHbIA CPOK MCMOb3YETCS TOSIbKO B Clyyae HafMuns COOBLLEHUA OT SMUTEHTA, areHTa UM UHbIX YNOAHOMOYEHHbIX
YL 0 HaMepeHUM UCMONHUTL 0b6a3aTenbCcTBa B 6GavdKailune AHU, T.e. 0 TEXHUYECKOM XapaKTepe npocpoyku. B cnyvae
OTCYTCTBUSI TakMx CO06LLEHNI 6o B cnyyae 06bsiBNeHus o aedonTte AedONT cUMTaeTCs HaCTYMMBLUUM CO AHS,
cnepymoLwero 3a yCTaHOB/EHHbIM CPOKOM UCMOSTHEHWUSI 0653aTeNbCTB.

20 laHHbIN CPOK UCMOJIb3YETCSA TOMbKO MPY HaMYMUM COOBLLEHWN O BbinNaaTe AMBUMAEHAOB SMUTEHTOM.
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3.3. B oTHoweHuun usndeckux nuy K aedcdonty npmpaBHMBAIOTCA cnepayroLwme
cobbiTus:

3.3.1. HapyweHus ycnoBui noraweHmns Mnm BbiMjaaTbl NPOLEHTHbIX AOXOA0B MO aKTUBY,
cocTaBnsowemy aktuebl MN®, a Takxe nwoboro nHoro obsizatenbcrea Aebutopa Ha cpok bonee
yeM ykasaHo B n.3.1., B cny4yae ecnu gaHHas WMHdopMauus nNpssMO MM KOCBEHHO Habniopaema
YYaCTHUKOM pbIHKa.

3.3.2. OdunumnanbHoe onybnmMKoBaHWe peLlleHns 0 NpU3HaHumM nnuua 6aHKpPOTOM.

3.3.3. OdwmumanbHoe onybnMKoBaHUE pELLEHMS O Hadane NPUMEHEHUSA K Nuuy npoueayp
6aHkpoTCcTBa - €O JAHA onybnukoBaHumsa coobweHns [0 AaTthl, NpealwecTBylowen aate
onybnmnkoBaHus coobueHns 06 OKOHYaHUM NpUMeHeHUs npoueayp 6aHkpoTCcTBa.

3.3.4. NMony4yeHne cBeaeHUn 06 ocyxaeHMn uanyeckoro amua MNo  YrosloBHbIM
npectynneHnam (KpoMe ciydaeB OCYXXAEHUS Ha YCIOBHbIA CPOK).

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

3.3.6. Mony4yeHune nHbopMaumm o HaCTyrnneHnn cMepTu GU3nYEeCcKoro amua.

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

3.4.1. B cnyyae BO3HMKHOBEHUSA pAedonta Mo OAHOMY aKTMBY OCTalibHbi€ aKTUBHI,
OTHOCSLUMECS K KOHTpareHTy, TaKXe CUMTalTCA HaxoaswumMuca B Aedonrte, caM KOHTpareHT
(3aeMLMK/3MUTEHT) CYNTAETCa HaxoasawWwmMcs B gedonTe.

3.4.2. He obecrneyeHHble 3a510rOM HEABUXUMOCTWN, CTPaxoBKOM 60 3a/10roM JIMKBUAHbIX
UeHHbIX 6yMar nopyuuTenbCcTBa W rapaHTumM Haxogauwerocsd B AedonTe KOHTpareHTa He
NMPUHUMAIOTCS B pacyer.

3.4.3. B cnyvae HaCTyneHus cobbiTuN, NMpUpaBHEHHbIX K nedonty,
AMUTEHT/KOHTpareHT/A4ebutop/3aeMmMK CUNTAETCA HaxoAsWwMMCs B COCTOsSiHMM gedonTa, Bce
aKTMBbI, OTHOCSLMECS K HEMY, CUMTAIOTCA HAXOASAWMMNCS B COCTOSHUM aedonTa.

3.4.4. YnpaBnswowas KoOMAaHus npuv  MOHUTOPUHre  3a40/KEHHOCTU  y4duTbiBaeT
NMPUHAANIEXHOCTb KOHTpareHta K rpynne KoMnaHun. Mpu BO3HWMKHOBEHMM cobbITUA agedonta y
XONIAMHIOBON KOMMaHMM nnMb60 y KAOYEBbIX?! KOMMAHWN Tpynnbl, K KOTOPOW MNPUHAANEXUT
KOHTpareHT, W MoayyYyeHun mHoopmauum 06 3TOM YnpasnsdwoLlen KOMNaHWEN, KOHTpareHT Takxe
CYMTAETCSH HaxoAsWMMCs B COCTosSsHUM agedonta (3a UCKNOYEHUEM CrydyaeB, Korga KOHTpareHT
nMeeT Ny6nyHble KOTUPOBKW aKUWIA, AOAroBbIX 0693aTENLCTB MM NPOU3BOAHbLIX MHCTPYMEHTOB U
3T KOTMPOBKM HE MOKasblBalT Npu3HaKkoB obecueHeHUs, a TakxXKe ciydaeB, Korga KoHTpareHT
npopomkaeT obcnyxuBaTb AO0Ar MOCAEe HacTynseHus cobbiTnsa gedonta y KOMMaHWn rpynmnbl, K
KOTOPOW OH MPUHAANEXMUT).

3.5. OueHka cnpaBeniMBOM CTOMMOCTU aKTUMBOB, HaXoAaALWMNXCSA B aedonrte

21 CnMcok KHYEBbIX KOMMaHUIA rpynnbl, K KOTOPOW NPUHAANEXMUT KOHTPAreHT, COCTaB/sSeTca Ynpasnsatolein
KOMMAaHMEn CaMOCTOATENbHO.
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[nsa Bcex KlaccoB aKTMBOB, HAXOAALMXCA B COCTOSSHUM aedonTa, cnpaBeasinBas CTOMMOCTb
aKTUBA OMpeNEeNSeTcs B COOTBETCTBMU ¢ ®opMyrioi 2, npu 3ToM PD(T(n)) npuHMMaeTca paBHbIMU
1.

3.5.1. 3ap0nKeHHOCTb PU3MYECKUX nnL, oOLeHMBaeMas A0 HacTynaeHunsa cobeiTuii gedonTta
c ncrnonb3oBaHmem CostOfRisk, ¢ gatbl (BktoYas) HacTynneHus gedonta wanm NpupaBHEHHbIX K
HeMy cobbiTnii oueHmBaeTca B obwem nopsigke, ¢ ncnoabdoaHnem PD mn LGD. Mpu 3TOM 3Ha4yeHue
PD ans Takon 3a40/HKEHHOCTU MPUHMMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecnm KOHTpareHT/3MUTEHT HaXoAUTCS B COCTOSSHUM 6aHKpOTCTBA

3.5.2.1. CromMmoCTb nNpuHMMaAETCs PpaBHOW Hynw nNo TpeboBaHMAM Ha MoraweHue
OCHOBHOro gonra (nonHoe/4YacTuyHoe, CPOK KOTOPOro HacTynwui) M NPOLEHTOB, 3@ UCKIOUYEHNEM
[o/ira, OUeHMBaeMoro OueHWMKoM un obecnevyeHHOro TOpPryembiMM LeHHbIMM BHyMaramm,
HEeABMXXMMOCTbIO, OMUMOHHbLIM COrfaleHmneM, CTPaxoBKOM nNM6O Mopy4ynTenbCTBOM TPETbUX NuL;
OUEeHKa JAO0/KHA MpOBOAUTBCA C YYETOM CPOKOB M BO3MOXHOCTM MOAYyYeHMS BbInaaT Mnpwu
peanusaummn obecneyeHns Ha 0CHOBe 060CHOBAHHOIO 3KCNepTHOro (MOTUBMPOBAHHOIO) CyXXAEHUS
Ynpasnasowen KoMNaHuu.

3.5.2.2. CToMMOCTb NpUHMMAETCA pPaBHOM HYNO MO BCEM BbIMyCKaM AONMOBbIX LEHHbIX
6yMmar ammuTeHTa, BCEM UMEKLWMMCA TPebOBaHMUSAM K SMUTEHTY MO BCEM BbINMyCKaM LEHHbIX byMar,
BKk/toYas TpeboBaHMs Ha BbINAATY KYNOHHOro A0X0A4A 3a npeabiaylimMe KyrnoHHble Nepuoabl, BCEM
npoymMm TpeboBaHUAM KOHTpAreHTy, 3a MWCK/IIOYEHWEM CJ/lydaeB, Koraa y AaHHoro TpeboBaHus
(BbINyCKa UEeHHbIX 6yMar) MMelTCs pPbIHOYHbIE KOTMPOBKM NMOO WMMEETCA OT4veT OUeHLMKa
AaBHOCTblO He 6onee 6 Mec. 40 MOMeHTa oueHkn CYA, co3paHHbIM nNocne Hadana npoueaypsbl
6aHKkpoTCTBa.

Mpn MCcnonb3oBaHMM OTYETA OLEHLLUMKA MNPU NOSIBIEHUUM HOBOM MHMOPMAUUM O CHUXEHWUU
BO3MOXHOCTM BOCTpeboBaHUS 3a40NXKEHHOCTU WUAM CHUXXEHUWN OLEHKM MOTEHUMANbHbIX CYyMM K
MoJIYYEHUIO YMpaBnsoLWas KOMNaHUs AOXHA B CPOK He 6onee 2 Heaenb NONYy4YUTb HOBbIM OTYET
oLeHLMKa MM60 NPUHATL CTOMMOCTb 3a40/KEHHOCTU PaBHOM HYHO.

3.6. Bbixog u3 cocrosHuAa aedonta (Nnepexon BO3MOXKEH TOJIbKO B COCTOsIHME
obecLeHeHuUn).

3a40/HKEHHOCTb NepecTaeT cuYnTaTbCsa AedoNTHON B Cneaylwmx cnydyasax:

3.6.1. B cnyvyae pecTpykTypm3sauum p[edonTHOM 3a40/KEHHOCTM KOHTpareHTa nepeg
doHAOM nocne cobbiTua nepsoro o6cayxXmMBaHMsa gonra.

3.6.2. Ecnu 3a40KeHHOCTb 6bis1a npn3HaHa aedonTHon n3-3a aedonta KOMNaHum rpynnel,
K KOTOPOM NPUHAANEXMUT KOHTpareHT — nocne nyb6anyHoro o6bsaBneHms o pecTpykTypusaumm nmbo
MWUPOBOM COI/1alleHunN.

3.6.3. B cny4ae BO306HOBNEHUS 06CNTYy)XMBaHWUS gonra no rpaduky.
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3.6.4. B cnyyae nony4vyeHus uHdopmaumm O NpeKpalleHWn YrosioBHOro npecnenoBaHus
3aeMLumKa/KoHTpareHTa nyTeMm onpaeaaTenbHOro npurosopa nmbo npekpalleHns gena, a Takxe B
cny4ae npekpalweHunsa gena o baHkpoTcTee. Mpu 3TOM Ynpasnsatowas KoMmnaHmsa obs3aHa npoBecTu
oueHKy (PUHAHCOBOro COCTOSIHUSA C YYETOM M3BECTHbIX WM npeanonaraembiX YCOBUI MUPOBOrO
cornaweHums.

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

H@opmaumnsi 0 BbISIBIEHHbIX COObITUSIX, MPUPABHUBAEMbIX K A€@ONTy u 0 BbiXo4e
KOHTpareHTa u3 COCTOsIHuUsI fAe@onTa, rpeaoCTaBASeTCcs Ynpasrsiowen KoMmrnaHned B
Crieynann3mpoBaHHbIV  AENo3uTapuii HE Mo34Hee Cceayrujero pabodero AHS 3@ [artoid
BO3HUKHOBEHUST Takoro cobbitus (npu ycaoBuu, 4TO uHGOpmaumsi O BO3HUKHOBEHUM TakKoro
Co6bITUS PAMO UM KOCBEHHO HabsiogaemMa Yrnpasasiolen KoMnaHnen).

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

4. Otanbl onpepeneHna BepoaTHoctTu pedonta (PD) no 3apo0/mKeHHOCTH
ropuanNYEecKUX nuuy:

1) onpepenseTcs rogoBas BEpOSATHOCTb AedonTa KOHTpareHTa;

2) npu HeobXoAMMOCTU OCYLLECTBASIETCA KOPPEKTMPOBKa Ha obecueHeHune;

3) B NpeAyCcMOTPEHHbIX  HaCTOSIWUM Pasgenom cny4dyasx  ocyliecTBnseTcs
OOMNOSTHUTENbHAas KOPPEKTMPOBKA Ha CPOK AEHEXHOro noToka, K KoTopomy 6yaer
NPUMEHATbLCSA AaHHas BEPOATHOCTb AedonTta

4.1. BeposTtHOoCcTb gedonta (PD) Ha ropn3oHTe 1 roa onpeaensieTca cneayrowmmm
MeToaaMum:

4.1.1.B cnyyae Hannyusa y KOHTpareHTa penTuHra o4HOro n3 MexayHapoaHbli peNTUHIOBbIX
areHTCTB - Ha OCHOBaHWM NY6/MYHBLIX AOCTYMHbLIX AaHHbLIX MO BeposTHOCcTAM gedonta (PD)
penTnHroBoro areHtcrea Moody's, nybauMkyemMoro Ha canTe areHTCTBa B COCTaBe oOT4yeTa no
eXeroaHoMy WuccrefoBaHUl KopnopaTuBHbIX AedontoB (Annualdefaultstudy) ¢ npumeHeHuem
COOTBETCTBUSA YPOBHEN pPENTUHIOB, Tabnuua «Averagecumulativeissuer-
weightedglobaldefaultratesbyalphanumericrating» ¢ 1998 roga. Bbibupaetcsa 3HaveHne PD gns
cpoka 1 roga;

4.1.1.1. Ana uenen onpeaeneHns WCNoNb3yeMoro penTuHra KOoHTpareHTa / 3MUTEHTa
aHaNU3MpPYIOTCA PEeruTUHIN, MPUCBOEHHbIE MEXAYHAapOoAHbIMWU PEUTUHIOBbIMKM areHTcTBamm (MPA)
S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuua penTuUHra, MpPUCBOEHHOINO0 HECKObKUMU pPEenTUHIOBbIMU
areHTCcTBaMmu, BblbupaeTcs HaMMEHbLUNIA PENTUHI U3 aKTyalbHbIX;

4.1.1.3. Ecnu oTobpaHHbIn peATUHI NPUCBOEH PENTUHIOBbIM areHTcTBoM S&P mnnun Fitch, To
B COOTBETCTBMM C NMpuUnoxeHneM [1 onpenensercsd COOTBETCTBYIOLWMN eMy pernTUHI OT areHTCTBa
Moody's;
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4.1.1.4. Onsa oTobpaHHOro penTMHra UCnosb3yeTcsi BEPOSATHOCTb Aed0onTa B COOTBETCTBUMU
cn. 4.1.1.

4.1.1.5. B cnyyae OTCYTCTBUSI pENTUHIra, NPUCBOEHHOro MPA, MCNonb3ylTCsa PENTUHIN,
NMPUCBOEHHbIE POCCUNCKMMW PENTUHIOBbIMKM areHTcTBamum DkcnepT PA n AKPA ¢ nocneaywowmm
oT60pOM penTUHra u NpmMBEeAEHNEM ero K wkane Moody’s B cootBeTcTBUM . 4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae OTCYTCTBUSA Y KOHTpPAreHTa peiTuUHra n Haam4uuns Bbinyckos obnmraumt - no
OLlEHKEe COOTBETCTBMS YPOBHIO pEeNTMHra 4epe3 KpeauTHbl cnpsg obnuraumMini  gaHHoOro
KOHTpareHTa, onncaHHbll B MNMpunoxennun B.

4.1.3. B cny4dae OTCYTCTBMSA Y KOHTpPAreHTa perTuHra n oTCyTCTBUSA BbIMyCKOB obnunraunii B
cneaymwouwem nopsake:

4.1.3.1. Ansa KpynHbIX KOHTPAreHToB, He oTHocswmnxcsa kK MCB (Bbipyyka 4 mnpa py6. u
6onee B roa) NpuUMeHsETCa CpeaHss BeposaTHOCTb Aedonta ans SpeculativeGrade oT areHTcTBa
Moody’s Ha OCHOBaHMM OT4YeTa MO eXerogHoMy MWCCNefoBaHMI0 KOpnopaTuMBHbLIX AedonTos
(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) NpUMeHSeTcsl CTaTUCTUYECKUI
yCpeAHeHHbI nokasaTenb A4edOoNTOB B 3aBUCUMOCTU OT OTpac/in, NpmBeaeHHbin B MNMpunoxeHun I
IOpnanyeckoe nmMuUo OTHOCUTCS K KaTeropum MCB B cnydae, ecnu Ha AdaTy OUEHKU YUCAUTCH B
peectpe MCB?2 unun ecnn ero BbIpy4ka cocTaBnset MmeHee 4 mnpa. py6. B roa.

4.1.3.3. B cnyyae, ecninm HEBO3MOXHO MAEHTUDUNUMPOBATL NPMHAANEXHOCTb KOHTPareHTa K
MCB (Hanpumep, TeppuTopManbHbin genapTaMeHT ¢duHaHcos, ®IYM, MYM mn T.n., HEe MMewWwme
MeXAYyHapoAHOro penTMHIra), TaKOM KOHTPareHT OTHOCUTCS K KaTeropmm KpynHbIX 3aeMLINKOB.

4.2. KoppekTupoBka BepoaTHOCTM pedonta B OTHOWEHuM obecueHeHHoM
3a40J/DKEHHOCTHN, He Haxopaswenca B gecdonre.

4.2.1. Ana obecueHeHHbIX HEenpoCPOYEHHbIX AEHEeXHbIX MNOTOKOB KOppeKTUpoBKa
OCYLLEeCTBASETCA B CeAyloLlem nopsake:

4.2.1.1. Npn MCNONb30BAHNN PENTUHIOB PEUTUHIOBLIX AreHTCTB — MNYTEM  MOHWUXEHUS
perTuHra Ha 1 cTyneHb. [loHMXeHne Ha 6onbllee KONMYECTBO CTyneHen odopmaseTcs
MOTUBMPOBAHHbBIM CyXAEHMEM YrNpaBAAOLWEN KOMNAHUMN.

4.2.1.2. Jna obecueHeHHON 33a[0/KEHHOCTM KPYMHbIX KOHTpPareHToB WCMOJb3yeTcs
BEpoATHOCTM gedonTa Ans camMoin xyawen pentnHroson kateropmmn (Ca-C).

4.2.1.3. Mo obecueHeHHbIM 0653aTeNIbCTBaM KOHTpAreHToB-MM3nNYecKmnx NnL NpmMMeHsieTcs

CoR, paccunTaHHbI ans ctagun 2.

22https://ofd.nalog.ru/
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4.2.1.4. Npn oueHke ana MCB, ons KOTOpbIX He onucaH crnocob pacyeTa, BEpOSITHOCTb
aedonta Oepercs paBHOW CpedHEN BenMUMHE Mexay 1 ©n BeposiTHOCTbi aedonta ans
HeobecLeHEeHHOro akTnBa/3a40/1KEHHOCTU C OKpPYrieHNeM A0 4 3HaKOB rocse 3ansTon.

4.2.2. Ans 06eCUeHEHHbIX MPOCPOYEHHbIX AEHEXHbIX MOTOKOB23 BeposATHOCTb AedonTa
paccyYMTbIBAETCS B COOTBETCTBUM C DOopMysiol 3:

dopmyna 3.

t

PD(t =PD
(t)mpocpoy + TT1

x (1 — PD)

roe

t - cpok npocpouku,

PD(t)npocpou — BEpoOATHOCTb gedonTta Ans NPoOCPOYEHHOW Ha t AHEN 3a40/1KEeHHOCTU C
MOMEeHTa MpPU3HaHMA MPOCPOYEHHOW 3a[40/PKEHHOCTM He onepaunoHHON. Mloay4yeHHoe 3HayveHue
onpefensierca A0 4 3HAKOB Nocne 3anaTon.

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

PD onpenensetcs:

- B CNy4yae, €CnMm no KOHTpareHTy OTCYTCTBYIOT Mpu3Hakm obecueHeHus WHble, 4eM
rnpocpoYveHHas 3aZl0/1XXEHHOCTb - Kak rogosas PD B cooTBeTcTBUM C N.4.1;

- B C/ly4ae, €C/in N0 KOHTpAreHTy UMerTCs AOMOJSIHUTENbHbIE NMPU3HAaKKM obecueHeHns - Kak
rogosas PD, AOMONHUTENIBHO CKOPPEKTMPOBaHHasa B COOTBETCTBUM C N.4.2.1

4.3.B cnyvyae, ecnm Yy KOHTpareHta, MO KOTOPOMY BbifiBJIeHbl MNPU3HaKHN
obecueHeHUusi, UMeeTC OAHOBPEMEHHO HECKOJ1bKO 3a40J1XKeHHOoCTei, To PD KOHTpareHTa
NPpMHUMAETCA paBHOW HanbonblueMy 3Ha4YeHUo U3 PD, paccunTaHHbIX 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, ¢ HaumbosbwmMM CpokOM npocpouku. [MMonyyeHHoe TakmMm o6pa3om
3HayeHue PD KOHTpareHTa NpMMEHSEeTCA KO BCeM ob6sisatenibCTBaM KOHTpareHTta, nocne
Yyero no HenpocCpoOYEHHbIM [AEHEeXHbIM NOTOKaM AOMNOJIHUTENIbHO KOPPEeKTUpPYeTCHA Ha
CPOK A€HEeXHOro NoToKka B COOTBETCTBMM C Nn.4.4.

4.4. KoppeKTMpoBKa BepOATHOCTM AedosiTa KOHTPpaAareHTa Ha CPOK [AEHEeXHOoro
noToka

4.4.1. na Kaxnoro AeHexXHoro notoka paccuutbiBaetca PD, ncxoaa m3 PD kKOHTpareHTa
(onpeneneHHOro B COOTBETCTBUM C NM.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro NoToka:
eKOppeKkTMpOBKa Ha CPOK AEHEXHOro MNoToKa He OCYLeCTBAAETCS A0 MOMeHTa NepBoro

noraweHma no 3aA0/1XXEHHOCTU, B Ciydae, €Cnn CpOoK A0 AaTbl AEHEXHOINO0 NOTOKA HE MNMpeEBbIWLIAET

23 MIckNtoYEHNE COCTABNSET 3a0/KEHHOCTb, 06€CLIEHEHME MO KOTOPO paccUMTbIBaNoCh paHee C MOMOLLbI0 AaHHbIX MO
CostofRiskno noptdensm 6aHKoOB.
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1 roga oT AaTbl OLEHKWN U BEPOATHOCTb AedosiTa KOHTpareHTa npeBblllaeT BEpPOATHOCTb AedonTa
ANS Hauxyawero peiTuHroBoro rpeinpga (Ca-C)?* no paaHHbIM oTtyeTa (Annualdefaultstudy)
pPENTUHIroBoro areHTcTea Moody’s (ans topuanveckmx nuy, He asnsaowmmnuca MCB) nnm Hanxyalen
BEPOSATHOCTK AedonTa ANs Takoro aktuea u3 kateropum MCB (Npu OTCYTCTBUMM MPOCPOYEHHbIX
OEHEXHbIX MOTOKOB, BbIBOAALLMX 3a40/KEHHOCTb M3 COCTOSSHUSA OnepaunoHHON);

e KoppeKkTnpoBKa Ha CpOK AEHEeXHOro NoToka He OCYLLeCTBNAETCS, B C/lydae, ecnm CpoK A0
OaTbl OEHEXHOro noToka He npeBbiwaeTr 1 roga OT AaTbl OLEHKM M Yy KOHTpareHta WMerTCs
MPOCPOYEHHbIE AEHEXHbIE MOTOKM, BbiBOASILLME 3340/KEHHOCTb U3 COCTOSIHMS OnepauMoOHHON.

B cnyuvae, ecnn koppektMpoBka PD Ha CpoOK AeHEeXHOro rnoTtoka He OCyLllecTBasieTcs,
BEPOATHOCTb aedonta Ans aeHexHoro noTtoka (PD(Tn)) npuHMMaeTcss paBHOM BEPOSATHOCTU
AedonTta KoHTpareHTa Ha ropusoHTe 1 roga.

4.4.2. [Ona KOPPEKTUPOBKM BEPOATHOCTM pJedonta Ha CPOK [AEHEeXHOro rmnoToka
ncnonb3yeTrca ¢GopMyna pacyeta BepOSATHOCTM pedonta no noaxoAy OLEHKW MHTEHCUMBHOCTM
(®opmyna 4).

dopmyna 4. Pacuert BepoaTHOCTM AedosiTa N0 MeToay OLeHKU MHTEHCUBHOCTM.

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

roe,

PD - BepoOATHOCTb AedoNTa KOHTpareHTa, paccymMTaHHas B COOTBETCTBMM C N.4.1-4.3;

D — KOJIMYECTBO KaJjieHAapHbIX AHEN A0 noraweHuns/odepTbl 4EHEXHOIO NOTOKA;

3Ha4veHne PDp okpyrnasietcsa Ao 4 3HaKOB nocne 3ansaTon.

4.5.Co0oTBEeTCTBME LUKaJl PEUTUHIOBbIX areHTCTB.

4.5.1.CooTBeTCTBME LWKaA PENTUHIOB YyCTaHaBMBaeTCd B CooTBeTCcTBMM C Tabnuuen 1
Mpunoxenusa A.

4.5.2.CooTBETCTBME PENTMHIOB NepecMaTpMBaeTCcs B 3aBUCUMOCTM OT U3MEHEHMUS PENTUHra
Poccuiickon ®enepaummn, NPpMCBOEHHOTO POCCUNCKUM PENTUHIOBbLIM @areHTCTBOM MO HauMOHasIbHOWN
PENTUHIOBOM WkKane u (UAn) MHOCTPaAHHbIM PENTUHIOBLIM areHTCTBOM MO MeXAYyHapOoAHOWM
PENTUHIOBOWN LUKANeE.

4.5.3.CooTBETCTBME PENTMHIOB MepecMaTpuMBaeTCss B Cliydae WM3MEHEeHWUS PEeMTUHIOBbIX
WKan peiTUHIrOBbIX areHTCTB.

4.6.MopAAoOK MCNONb30BaHUA PEATUHIOB M  ydyeTa [AeWUCTBUA PEeNTUHIOBbIX
areHTCTB.

4.6.1.0na onpegeneHns KpeaumTHOro PpelTUHra WCNONb3YITCS AaHHble PENTUMHIOBbIX
areHTCTB B COOTBETCTBUM C MOPSAKOM, YCTaHOBJ/IEHHbIM B pa3gene «06wune nonoxeHus». Mpu

OTCYTCTBUN KPEAUTHDbIX DEVITMHFOB MeXAYHapOoaHbIX peVITMHFOBbIX dreHTCTB MCNoJib3yrTCA

24BepO;ITHOCTb ,qeq)onTa MOXET NpeBblilaTb BEPOATHOCTb p,ed)onTa ana HaVIXyLI,LIJeVI KaTeropmmn Ka4vecrtea, B ciiydyae

BblABJIEHUA NMPU3HAKOB obecueHeHNs B OTHOLLEHUM KOHTpareHTa.
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KpeaAnTHble PeNTUHIM POCCUNCKNX PEATUHIOBbIX areHTCTB. [py oueHKe MHOCTPaHHbIX SMUTEHTOB
YUYUTBLIBAKOTCS TE XEe PEUTUHTN.

4.6.2.B uenax HacToAwero pasgena WCNofb3YeTCs KpeaAUTHbIA PenTUHr Mo  LKasne
PENTUHIOBOro areHTCTBa, COOTBETCTBYHOLLEN BantoTe OCHOBHOMO AoJira.

4.7. OQnAa aKTMBOB KOHTpareHTa, Haxopasweroca B cocrtosHuun paedonrta, PD
ycTaHaB/iMBaeTca paBHou 1.

4.8. [na 3apo/HKeHHOCTH, ob6ecneyeHHOW MNOPYUYUTENbCTBOM, rapaHTuewn,
OMNMUMOHHbIM coOrslalleHNeMmnCcnosblyeTcs PD nopy4yuTens, rapaHTa, KOHTpareHta no
OMUMOHHOMY COrflalleHnto Ha obecneyvyeHHyr 4acTb 3a40JIKEHHOCTU, ecnu PD KoHTpareHta -
6onbLue.

Ecnu nopyuutenem no 3af40/1XKEHHOCTU HPUANYECKOro Sinua BbICTynaeT guanyeckoe nuo
N, HAobopOoT, TO NCNONb3YETCA HaUMeHbLlee N3 rofoBbIX 3Ha4YeHMI nokasatenen CoR nopyumnTtens

n PD*LGD pgomkHuKa.

[ns 3a00/1KEHHOCTU, o6ecnevyeHHOo CTPaxoBKOoW, NCMoNb3yoTcs PD fonKHMKa Mo A0r0BOpY

(akTunBy).

Pazpaen 5. Pacuer LGD

5.

5.1. LGD npv M1CNo/ib30BaHUMU PENTUHIOB MEeXXAYHapOAHbIX PENUTUHIOBbIX
areHTcTB (B TOM u4ucie npu nepexode K peuTuHraMm depes KOTUPOBKM obnuraumm) u
ucnonb3oBaHmm Moody’'sspeculativegrade 6epeTca M3 oTyeTa NO E€XErogHOMy WCCAefoBaHUIO
KOpPMopaTUBHbIX nedonTtoB (Annualdefaultstudy), Tabnuua
Averageseniorunsecuredbondrecoveryratesbyyearpriortodefault c 1983 roga?® Ha ropusoHTe 1 rog
B COOTBETCTBMW C NPUHALJIEXHOCTbIO PENTUHIA KOHTpareHTa / aMUTEHTa K rpynrne penTUHIros, Ans
KOTOpbIX onpeaensietcs Recoveryrate;

YKa3zaHHbIA MYyHKT MPUMEHSIETCS TONIbKO B C/lydae HEBO3MOXHOCTM onpeaeneHns LGD

B cooTBeTcTBMM c n. 5.13.

5.2. LGD ansa dmsunueckux nuy n MCBb npm oTcyTcTBMUN obecnedyeHns NnpUuHUMaeTcs
paBHbIiM 100%.

5.3. LGD B npOUEHTHOM OTHOLLEHUN C YH4ETOM obecrneyvyeHuns onpeaenseTcss Kak oTHoWeHume
MakcumyMa Mexay 0 M pa3HOCTbO CYMMbl 3340/DKEHHOCTM W NIMKBUAAUMOHHOW CTOMMOCTMU

obecneveHuns K CyMMe 3a40JIKEHHOCTHW.

25 Ecnun B Ny6nnKyeMbix MaTepuanax pemTUHroBbIX areHTCTB UCMosib3yeTcs nokasaTtenb RecoveryRate (RR), To noTtepu
npun aecdonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recoveryrate) — oxuaaembli NpoLEHT BO3BpaTa No NPOCPOYEHHbIM BblnaaTtaM, NPUBOAUMBIVA areHTCTBaMu Ans
KaXkAoro penTuHra B eXeroaHblX UCCNeAoBaHUAX.
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5.4. [1na 3agonxeHHOCTM, obecnedyeHHON NOPYYUTENbCTBOM, rapaHTuelr, OMUMOHHbIM
cornaweHmem wucnosnb3yetcs LGD nopyuuTens, rapaHTa, KOHTpareHTa Mo OMUMOHHOMY
cornaweHmio Ha obecneyeHHyl 4acTb 3a40/IKEHHOCTM, ecnu PD KOHTpareHTa no [0roBopy
6onble. Ecnn nopyymnTeneM no 3a40/HKEHHOCTM HOPUANYECKOro finua BbICTynaeT husnyeckoe nuo
1, HA06OpOT, TO NCNOSb3YETCH HaMMeHbLUIee U3 roA0BbIX 3Ha4YeHn nokasartenenn CoR nopyuntens
n PD*LGD ponxHuka (cM. n. 4.8.).

5.5. [1nsa 3apgomkeHHOCTN, obecrnedyeHHO 4OrOBOPOM CTpaxoBaHWs, B Cllydae ecnm TakKomn
[IOrOBOP 3aKJ/1lOUEH CO CTPaxoBOW KOMMaHWEN, MMelKLLe YpOBEHb peENTMHIA He HUXxe BBB- (Baa3)
WK BXOAAWEN B CNMCOK OAO0OpPEHHbIX A8 CTPaxOoBaHUS HeABMXWMMOCTM NobbiM M3 6aHKOB,
yKasaHHbix B [MpunoxeHnn b, obecnedeHme npuHUMaeTCa Ha BCK CyYMMYy CTpaxoBku 6e3
OVUCKOHTUpoBaHus (PopMyna 5 He npuMmeHsaeTcs).

5.6. B nHOM cny4yae, WCNOMb3yeTcs [AWCKOHTMPOBaHHasd CyMMa CTpaxoBKW. [lopsaok
onpeaeneHuns auckoHTa (discount), ctaBkn anckoHTUpoBaHms (R) n cpoka (Tex) YKasaH B onucaHum
¢dopmynbl 5.

5.7. B KayecTse JINKBMOAUMOHHOWM CTOUMOCTM obecneyeHuns npuHUMaeTcs
OVCKOHTUPOBaHHas crnpaseasnBas CTOMMOCTb obecneveHumns / cTpaxoBku no dopmyne:

dopmMmyna 5.

PV = * (1 — discount),

roe

PV - AncKOHTUpOBaHHasa cripaseanMBas CTOMMOCTb obecneveHus / CTpaxoBKu;

P - cnpaBeanmeasa CcToMMocTb obecneyeHus, onpeaeneHHas B COOTBETCTBMU C HACTOALWNMU
Mpasunamu onpeaeneHmna CHA / cyMMa NoKpbITUS 3a40/1KEHHOCTU MO AOrOBOPY CTPaxoBaHUS;

Tex— KOMMYECTBO AHen OT AaTbl onpegeneHns CHA [0 AaTbl OXMAAEMOro MoCTynfeHus
obecneyeHnsa B cnyyae HapylweHus ob6A3aTenbCTB KOHTPAreHToM, COrflacHoO YC/I0BUSM A0roBopa.
KonunuectBo gHen MoXeT 6biTb onpeaeneHo Ha OCHOBAHMM 3KCNepTHOro (MOTUBMPOBAHHOMO)
CY>XAEHWNS yrnpasBnsaoLWwen KOMNaHumn, ecin CpoK HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, NCXoas U3
yCnoBuin 4orosopa.

R - 6e3punckoBas cTaBka Ha Cpoke Tex.

Onsa  3aponmkeHHocT, obecriedeHHOW 3anoroM,Tex OMNpeaensieTcs MOTUBMPOBAHHbLIM
cyxaeHneM. Cpok noslyyeHns AeHexXHbIX CPeACcTB, NoNyYeHHbIX OT peanus3aunm npeaMerta 3anora,
onpeaenseTcs UCXoas U3 yCNOBWIA AOroBopa 3anora u CywHoCTu npeameTta 3anora.

Ona 3aponxeHHOCTU, obecrnevyeHHOW AOrOBOPOM CTpaxoBaHus, Tex ONpeaensieTcs C y4eTom
CPOKOB BbINAaThl MO AOFOBOPY CTPaxoBaHUA Npu HacTynneHun gedonTta KOHTpareHTa (NpU3HaHUK
KOHTpareHTa HennatexecrnocobHbIM) WAM Ha OCHOBaHMM  MOTUBMPOBAHHOIO  CyXAEHWS
ynpasnsoLWen KOMNaHUM, ecsin CPOK BO3MELLEHUS HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOAS
W3 yCnoBuit 4orosopa.
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Onsa cnyyaeB cyaebHbix pazbupatenbcts (N1aHMPYEMbIX UK TEKYLWMX) C 3anorogatenem
WM CTPaxoBLUMKOM, CPOK HE MOXET COCTaB/ATb MeHee 6 MecsLeB.

discount - ANCKOHT, onpeaensieMbln B CieAyOLEM NOpsSaKeE:

B oTHoOWweHNM 3a40/MKEHHOCTN, 06ecneyeHHON TOPryemMbiMm LeHHbIMM ByMaramu:

e [O/15 UeHHbIX 6ymar, ncnonb3lyembix ana obecneveHus no caenkam PEMO Ha MockoBckoi
6MpKe — COOTBETCTBYIOLLMA ANCKOHT Ana caenok PEMO26;

e [O/19 aKUMM WMHOCTPaHHbIX 3MUTEHTOB, TOPryeMbiX Ha OPraHM30BaHHbIX PblHKaxX CTpaH
O3CP:

o BXOASIWMX B MHAEKCbl akumi ctpaH ODCP - Kak cpeAHWIA OUCKOHT ANS CAENOoK
PEMO Ha MockoBCKOW 6upxe M3 Tpex akuuMit C cambiM 6/7M3KMM Mo 06beMy
CpefHeMecs4YHbIM 3a nocneaHne 6 mec. 06opoToMm;

o He BXOoAsWMX B MHAEKCbl akumi ctpaH O2CP — Kak MakCMManbHbIM AUCKOHT Ans
caoenok PEIMO Ha MockoBckon 6mpike C akunusamu m3 nHagekca MMBB;

e ana obnuraumii c pentuHramm Moody’s , S&P mnun Fitch - kak cpegHuUn AWCKOHT Ans
caenok PEMO Ha MockoBckoi 6upxe m3 cnucka Tpex obnuraymii, obnagarowmx TakuM Xe
PENTUHIOM (1M60 MEHbLIMM, NPU OTCYTCTBMU paBHbIX) N caMon 6IN3KOM Atopaumnen.

B oTHOWeEHNM 3a80/KEHHOCTM, obecnevyeHHON AOroBOPOM CTpaxoBaHMA (3@ UCK/IOYEHUEM
cnydasl, ykasaHHoro B n. 5.5.):

e ECnn cTpaxoBoW KOMMNaHUM NPUCBOEH PENTUHT HUXe BBB- (Baa3) v cTpaxoBas KoMnaHus
He BXOAWT B CMNUCOK OAOOPEHHbIX AN CTpaxoBaHWS HEeABMXUMOCTM HU OAHMM M3 6aHKOB,
yKasaHHbIX B [punoxeHmn b - AWCKOHT paccumTbiBaeTCs B cfeayouwem nopsigke: kak PD
CTpaxoBon koMnaHuu * LGD cTpaxoBor koMmnaHun. Otb6op PD ans penTtuHra CTpaxoBoi KOMMNaHum
OCYLLECTB/ISETCS B COOTBETCTBMM C NOPSAAKOM, YCTAaHOB/IEHHbIM B Pasaene 4.

e Ecnu ctpaxoBon KOMMaHMM HE NMPUCBOEH PEUTUHI U CTpaxoBasl KOMMaHMsa He BXOAMT B
CNUCOK 0f06peHHbIX Af9 CTpaxOBaHUS HEABMXMMOCTM HW OAHMM M3 6aHKOB, YKa3aHHbIX B
MpunoxxeHnn b, AUCKOHT paccuymTbiBaeTcs kak PD ansa pentmHra Caa * LGD. lNpu aToM, pa3sMmep
LGD npusHaeTcsa paBHbIM 100%. OT6op PD ansa penTtuHra Caa oCyLWwecTBASETCA B COOTBETCTBUU C
nopsiikoM, yCTaHOBNEHHbIM B Pasaene 4.

5.8. [llpu Hanuuum nopyuuTenbcTBa (rapaHTWI, CTPaAxXOBOK, OMUWOHHbIX COrfaweHui)
HOpUANYECKMX UL, HA BCIO UM YacTb 3a40/1KEeHHOCTU (CTOMMOCTU akTuea):

5.8.1. Ecnm nopyuyuTenb/rapaHT/CTpaxoBLUMK HaxoguTCs B COCTOSsHMM obecueHeHus no
CPaBHEHUIO C MOMEHTOM BO3HMKHOBEHMUS 3a40/IKEHHOCTWU, ero obs3aTenbCTBa MNPUHMMAKOTCA B

pacyeT C yyeToM obecueHeHus.

26 [Ins akumit - puck-napameTp Ans 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMCcKa MafeHus LeHbl), paccumnTbiBaeMblit AO «HKL»
AN COOTBETCTBYIOLWe 6ymaru; ans obnurauunii — pUCK-napameTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL».
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5.8.2. HeobecneueHHble obsizaTenbCcTBa nopy4yunTtensi/rapaHta/CcTpaxoBLMKa,
HaxoAsLWerocs B COCTOSIHUM aedonTa, He NpUHUMAlOTCA ANS pacyeTa.

5.8.3. ObecneueHHble 0653aTeNnbCTBa rapaHTa/nopy4ymnTens/cTpaxoBlimKka NPpMHUMaKTCS C
y4yeToMm obecneyeHns B COOTBETCTBMU C MpaBuiaMn, YCTaHOB/IEHHbIMM HACTOSLLMM pa3aenomMm.

5.9. ObecneyeHne, Haxoasllleecs B 3an0re W nNpuHaanexallee KOHTpareHTy,
Haxoaswemycss B coctosHum pedonta (B TOM uucne B COCTOSSHMM 6aHKpOTCTBA), MOXET
MPUHMMATBLCSA TOLKO MO OTYETY OUEeHLLMKa, C YYETOM BO3MOXHOCTM M CPOKOB NOJYYEHMS 3anora.

5.10. [ns xxwunon HeaBuXnMoctn LGD MoXeT NpuHMMaTbCS B pa3Mepe He MeHee YyeM 15%
OT TeKyLelh CTOMMOCTM obecneyeHus.

5.11. [Ina HeXWolM N KOMMEPYECKOW XUIoW2’ HEeABMXKMMOCTU — COIMMACHO OLEHKe
OLeHLMKa, CAeNaHHOM C y4eTOM CpoKa M Nopsiaka Nosly4YeHusl B pe3ynbTaTe B3bICKaHUS U MPOAaXWU
obecneveHunsn B cnyvae gedonta, C y4eTOM NpUBELEHMS NO CPOKAM NOSTyYEHUS K MOMEHTY AedonTa.

5.12. B cnyyae pebutopckon 3a40/IKEHHOCTM NO apeHae MNpu UCNOJIb30BaHUM
obecneunTenbHOro WAM rapaHTUMHONO Aeno3uTa AaHHbIA Aeno3UT MOXEeT Y4YUTbIBAaTbCA Kak
JIMKBMAALMOHHAs CTOMMOCTb obecneveHuns 6e3 AMCKOHTUPOBaHMUA.

5.13. Onpegenenne LGD npun Hannumm KOTUMPOBOK MO Nyb6JMYHOMY AOMTYy KOHTpareHTta
nmbo KOMMNaHWi N3 rpynmnbl KOHTpareHTa:

5.13.1. B cnyyae gedonTta no nybaM4YHOMY A0ONTY KOHTpareHta nmbo KoOMMaHum us rpynmnobl
KOHTpareHTa (ecnu aedonT Ans KoOHTpareHTa BO3HWK M3-3a AedonTa 3TON KOMMaHUM ero rpynns.l,
a caMa 3aJ0/IXKEeHHOCTb obcnyxmBaeTca 6e3 HapyleHWin ycnoBui goroeopa) Ans oueHku LGD
nucnonb3ytotcsa (MpyY Hannuuynum) KOTUPOBKK Myb6nnyHoro gonra. OTHOWEHME MOMHOM UeHbl (UeHa
3akpbiTns (legalclose) + HK) kK HOMMHanNy MoXeT 6bITb MCNO/Ib30BaHO Kak oueHka RecoveryRate.

5.13.2. B cny4dae Hanu4yus KOTMPOBOK Ny6AMYHOro Aosira KOHTpareHTa, Haxoaswerocs B
aedonte, OTHOWEHME NOJIHOW UeHbl (ueHa 3akpbiTusa (legalclose) + HK) Kk HOMMHanNy A0OAroBoro
obszaTenbCTBa MOXET cuMTaTbCa oueHKor RecoveryRate gns koHTpareHTa, LGD B aTOM cnyvae
6ynetr paBeH 1 - RecoveryRate. [aHHblA noaxon HeENpUMEHUMM AN C/yyYaeB OUEHKMU
cyb60paANHNUPOBAHHOIO M BEYHOrO A0J1ra, eC/iv TOSIbKO HE MeeTCs KOTUPOBOK CaMOro OLeHNBAEMOro
obszaTenbcTBa.

Ona uenen n.5.13. ucnonblyetca ueHa 3akpbitma + HK[, nNo ApaHHbIM crnegyrowmnx
UCTOYHUNKOB:

e [Ins obnuraumii pocCMMCKMX 3IMUTEHTOB U 0baMraumin MHOCTPaHHbIX SMUTEHTOB, B
OTHOLUEHNU KOTOPbIX HE pacCuYMUTbIBAOTCS LeHbl BHebupxkesoro poiHka (BGN/BVAL)
- KoTupoBka n HK/ no gaHHbIM MOCKOBCKOMN 6MpXN;

e [1ns nHbix obnuraumm — ueHa BGN (ueHa BVAL npu oTtcyTcTBum ueHol BGN) + HK

no aaHHbiM NC Bloomberg.

27 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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e [Ins uenen HacTosllero pasaena, 3HadyeHmne RecoveryRate okpyrnsietcs Ao 2 3Haka

nocne 3ansTon B NMPOLUEHTHOM BbIpaXeHnn.

UHpopmMaumss O UeHHbIXx bymarax, WCrioJib3yeMbiX B pamkKax Hacrosuero pasgena,
rpeaocTaB/IIETCS YNpaBasowen KOMNaHNeNn B Crieynaan3npoBaHHbIA Aero3nTapnii He rnosgHee
paboyero AHs, caeayrowero 3a 4aTtoi, Mo COCTOSIHMIO Ha KOTOPYKO ONpeaesisaeTcss CrpaBeainBas
CTOMMOCTb aKTuBa B COOTBETCTBUM C HACTOSILLUEN METOANKOMI.

Paspen 6. Pacuet COR.

6. Mpn NCNonb30BaHUM ANa pacdeTa cnpaBeanMBON CTOMMOCTM C Y4YEeTOM KpeauTHOro
puCKa AaHHbIX 6AaHKOB MAM MHbIX OpraHmM3auuin Ynpasnswas KOMNaHMsa yy4uTbliBaeT caeaytowmne
NONOXEeHNN:

6.1. lMoag HeobecneyeHHOM 3a40/MKEHHOCTbHO B Uensax Hacroswero [lpunoxeHus
NMOHMMAEeTCs 3a[0/KEHHOCTb 3@ WCKIOYEHWEM 3a[0/KEHHOCTU, obecnevyeHHON 3asoroM XWaom
HeABMXMMOCTHM (nnoTeka).

6.2. lpu wncCnonb3oBaHMM [AaHHbIX 06 obecueHeHHOM 3a40/IKEHHOCTUM Ynpasnstouwas
KOMMaHMs yuuTbiBaeT xapaktep obecueHeHns MMerowencs 3a40/IKEHHOCTU, B TOM 4ucie CpoK
NMPOCPOYKMU.

6.3. loka3saTtenu CostofRisk (CoR), ncnonbsyemble Ans pacyeTa cnpaBeasiMBoi CTOMMOCTH
3a40/KEHHOCTU DU3NYECKNX Nnu.

Ona uenen pacuyeta CostofRisk B oTHOweHMM HeobecnedyeHHbIX MNpaB TpeboBaHMSA K
dun3nyeckuMm  nMuaM  UCMoOSbL3YeTCA OTHOoWweHWe pe3epBa noAa obecueHeHue nopTdens
«MoTpebutenbckme n npoyne ccyabl GU3MYECKMM NMLAM», K BanosBol 6anaHCcoOBOW CTOMMOCTU
TaKMX KpeauToB, No AaHHbIM oT4eTHOCTM BaHka MNAO CbepbaHk 3a roa.

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

KpGLI,VITHO-O6€CL|,€HeHHbIX aKTUBOB UCMOJIb3YETCA 3HAYEHNE CoR anga cragum 2.

Heobecrne4yeHHas1 3a40/DK€HHOCTb (pn3mnYecKux amy

Craaunsa kpeanTHoro noptdens 1 2
2 683,50 136,30

BanoBasi CTOMMOCTb KpeauToB, Mapa. pyb.

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

CoR 1,73 18,64

Ona uenen pacyeta CostofRisk B oTHoweHuMM npaB TpeboBaHUSA K (BU3NYECKUM NnLaM,
obecrneyeHHbIX He MeHee YeM Ha 80% OT HOMMHaNbHOW CTOMMOCTM 3a40J1KEHHOCTU 3a510MOM XWUS10M

HEABMXMUMOCTU, WUCMOJIb3YETCA OTHOLWIEHWE Ppe3epBa Noa obecueHeHune nopchenﬂ MUMOTEYHbIX
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KpPeAnNTOB, K BanoBon 6anaHCOBOM CTOMMOCTM TaKmnx KpeanToB, NO AaHHbIM OTYETHOCTU 6aHka NAO

Cb6epbaHk 3a roa.

Obecnne4yeHHas1 3a40J/K€HHOCTb (PN3nYeCKnx Iny
Cragusa kpeguTHoro noptdens 1 2
BasnioBaa cToMMocCTb KpeanTos, Mapa,. pyb. 4 832,60 315,20
PesepB noa obecueHeHNe KpeanTos, Mapa. pyb. 9,60 12,10
CoR 0,2 3,84

Ecnn npaea TpeboBaHus Kk pusmdeckomy nmuy obecneyeHbl MHbIM BUAOM UMyLLECTBa (B TOM
yncne, NOpyuUNUTENbCTBOM, FapaHTUEN, ONUUOHHbBIM COrflalleHneM, CTPaxoBKON), TO ANA OLEHKU C
ydyeToM obecnedyeHns wucnonblyerca CoR, paccuuMTaHHblil no HeobecneyeHHbIM nopTdensam
KpeauToB MO AaHHbIM OTYETHOCTM 6aHKOB, COCTaB/IEHHOW B COOTBETCTBMM ¢ MCOO, npu 3TOM
BennumHa CoR npupasBHuBaeTcs K PD. LGD c yyeToMm obecneveHus onpepensieTcss COOTBETCTBUMN C

Pazpgenom 5 Hactosawero MpunoxeHuns.

Pasnen 7. MeToa yuyeTta KpeAUTHbIX PUCKOB NYTEM OLIEHKU CripaBea/IMBoOW CTOMMOCTHM MO
OoT4YeTy oL eHLiMKa N0 COCTOSIHMIO Ha AaTy He paHee BO3HUKHOBEHUA cobbiTnsa, Beayllero
K o6ecLeHeHulo.

7.

7.1. TpuMMeHeHMe OoTYeTa oueHLWmMKa ANns uenen onpegeneHns cnpaBeaninBoii CTOMMOCTU C
yyeToM obecueHeHus BO3MOXHO AN BCEX aKTMBOB, YKa3aHHbIX B lMpuiaoxeHun 1 K HacTosawmMm
npaswunam onpeaeneHna CHA.

7.2. B cnydae, ecnn B nepuoa MpUMEHEHUs oOT4deTa OoueHWMKa ANna onpeneneHus
cnpaBeAnIMBOM CTOMMOCTM BO3HMKaeT (BblABNAETCA) cobbiTne, Beayuee K obecueHeHuto, TO
Heo6XxoaMMO OCYLLECTBUTb BHEMMAHOBY OLEHKY aKTMBa OUEHLIMKOM B TedeHune 20 agHen C aaThl
BbISIB/IeHUS Mpu3HakoB obecueHeHus. [aTa, NO COCTOSAHWUIO Ha KOTOPYHK onpeaenserca HoBas
OLeHKa, He AokKHa 6bITb paHee aaTbl BO3HUKHOBEHUS cObbITUSA, BeayLero K obecueHeruto. C aaThbl
HacTynneHmsa cobbiTna, Beayuwero K obecueHeHUo, W A0 AaTbl MPUMEHEHUS HOBOro OT4yeTa
oueHWMKa, YnpaBnasiowas KOMMNAHUA [AO/KHa CKOPPEKTMPOBaTb MOCNEAHIOI  WU3BECTHYIO
cnpaBed/IMBYI0 CTOMMOCTb, OMpeAefieHHYK Mo OT4YeTy OueHLWMKa, COCTaB/IeHHOMY [0
BO3HWKHOBEHUS Takoro cobbiTUs, C MNpUMEHEHMEM MEeTOA0B KOPPEKTUPOBKW CrpaBeanBOmn
CTOMMOCTM, YKa3aHHbIX B HACTOSLLEM MPUNIOXKEHUN.

MpunoxxeHue A k NMNpunoxxeHuto 6.

Cnucok NCTOYHUKOB, UCNMOJIb3yeMbIX AJid OUEHKUN KPpeaAUTHOro pucka.

1.B OTHOLWIEHNN KPUONYECKUX INLL:
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e ynosiHoMo4YeHHoe areHTcTBO 3A0 «UHTepdakc» https://www.e-disclosure.ru/;

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

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

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

e eaUHbIN denepanbHbIn peecTp cBeaeHuni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

e eauvHbll deaepanbHbIi peecTp cBeaeHnI 0 akTax AesTeNbHOCTU IOPUANYECKUX NTNLY

https://fedresurs.ru;

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

e https://raexpert.ru/;

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

¢ https://www.standardandpoors.com/;

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

e oduUMaNbHbIN CalT KOHTPAreHTa/aMmTeHTa/KpeanTHOM OpraHmM3aunu;
e CepBUC nNpepocTaBneHuss 6yxrantepckoi (rogoBom) oT4yeTHOCTM Poccrtata -

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

e JIOKYMEHTbl, MOSly4YeHHble YNpaBnsiowel KOMNaHnen, B OTHOWEHUN OPUANYECKOTO
niua

2. B oTHOWEHUN DU3NYECKUX NINLL:

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

e  eaWHbIl denepanbHbIi peecTp cBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

e u3gaHue «KommepcaHT» - https://bankruptcy.kommersant.ru

e [IOKYMEHTbl, MOJlyYeHHble YNpaBnsaloleld KOMMaHWel, B OTHOLWEHUU (PU3UYECKOro
nua

MpunoxxeHune b k NpunoxxkeHuto 6.
Cnucok 6aHKOB, UCNOJIb3YyEMbIX AJIS yYeTa CTpaxoBKM npu pacuere LGD

BaHk TUHbKOD D

e baHk Pycckunn CtaHgapt
o baHk XoymKpeguT

e JlokobaHk

e OTIM-6aHk

o baHk PeHeccaHc-kpeanTt
e MTC-6aHk

e Kpeaut-EBpona 6aHk

o (CbepbaHk,

e baHk BTB,

55


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.moodys.com/
http://www.gks.ru/accounting_report
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/

e PanddalizeHbaHK,
¢ baHk OTKpbITHE,

e [asnpoMbaHk,

e baHk JOM.PO

Mpuno>xeHune B k NMpunorxkeHuto 6.

OnpepeneHne CcOOTBETCTBUSA YPOBHIO PpPenTMHra uyepe3 KpeauTHbIM cnpea
obnuraumi

Mopsnok onpefeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AATy OLEHKU:

1. OnpepenseTca AOXOAHOCTb K MoraweHumio no obnuraumsam AaHHOW opraHM3aumMmn CpOKOM
6onee 1 roga v MeHee 3 net. lNpu OTCYTCTBMM 06AUraumMii CO CPOKOM MeHee 3 fieT UCNOJb3YyeTCcH
Cnpaj C HAEKCaMM COOTBETCTBYHOWEN CPOYHOCTU. [Mpn Hannumnm obmraumii Co CPOKOM NoralleHus
TONbKO MeHee 1 roga Ans pacyeTta KpeamTHOro cnpsga ucnonbsytotca 3 (Tpu) obanraunm apyrmx
3MUTEHTOB, MMelLWnX Kak 6amnm3kme no Cpoky M AOXOAHOCTM obnuraumm, Tak u obnuraumm co
CpokoM 1-3 roaa.

2. OnpepenseTcs, AOXOAHOCTU KaKOro U3 MHAEKCOB NoslydeHHas 4O0X04HOCTb No obanraunm
Hanbosiee COOTBETCTBYET, B KayecTBe Mepbl 6/IM30CTU MCNONb3YETCA CPeAHUN KPeaUTHbIA cnpaj,
obnuraumnm c G-curve B CpaBHEHUM C KPeAUTHbIM CMP340M YKa3aHHbIX HUXe MHAEKCOB. KpeanTHbIN
CNp34 pacCUMTbIBAETCS KaK pa3HuLa MexXay AOXOAHOCTbK K noraweHuto obavraumm Ha Cpok ee
Aropaunmm n G-curve Ha 3TOT CPOK. B yKasaHHbIX Lensax Ncnonb3yTcsa cneayoume MHAEKC b :

e VHAeKkc kopnopaTuBHbIX obnuraumn (1-3 roga, penTuHr = BBB-)

Tukep - RUCBITRBBB3Y

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

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

e WHaekc koprnopaTuBHbIX obnurauun (1-3 roga, BB- < pentuHr < BBB-)
Tukep - RUCBITRBB3Y

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

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

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

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

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

3. No cnepytowen Tabnuue onpeaenseTcs, Kakon ypoBeHb penTMHra WUCNosab30BaTb MNpwu

onpeneneHum BepoaTHoCcTU aedonTa:

Moody's Hupexc
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MexayHapoaHas mKasa

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

22BeposaTHOCTb AedonTta aAnsg otobpaHHOro perMTuUHra onpeaensieTcs Ha OCHOBaHWM OT4veTa
Nno exeroAHoOMy MccnenoBaHuo koprnopaTuBHbix aedontoB (Annualdefaultstudy) ¢ npumeHeHnem
COOTBETCTBUSA YPOBHEN PENTUHIOB, Tabnuua «Averagecumulativeissuer-
weightedglobaldefaultratesbyalphanumericrating» ¢ 1983 roga Ha ropusoHTe 1 rog;

M3 rpynnbl penTtnHros, Bbibnpaetca PD ana cpegHero 3HavyeHus pentuHra rpynnsl (Baa2,
Ba2, B2).

UHpopmMaums 06 LeHHbIX 6yMarax, WCriosib3yeMbiX AJ1S1 LEened pacyera KpeauTHOIro
cnpeja, rnpeaocTas/sieTCs Yrpas/islowen KOMaHNeNn B Crieunaan3npoBaHHbIb Aerno3nTapuii He
nosgHee paboyero AHs, cregyloujero 3a Aartod, M0 COCTOSIHMIO Ha KOTOPYH OrpeaessseTcs
crnpaBeasnBasi CTOMMOCTb aKTnBa B COOTBETCTBUM C HACTOSILLEN METOAMKOM.

MpunoxxeHue I' k MpunoxxeHuro 6.
BeposaTtHocTu aecdonTta gna opraHusauymn MCB

Ana pocCMACKNX KOMNaHUM

Kopa orpacnm 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,

73, 74, 75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, Hu3ini puck 0.05
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHuin puck 0.065
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2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49,

51, 53, 55, 56, 64, 65, 66, 70, 77, 78, 93 Bricokuit puck 0.08

[Ansa vHOCTpPaHHbIX KOMMNaHUMN

OTtpacnb PD
CTpounTenbCTBO 34aHUM 0,1503
Cknaackoe X035IMCTBO M BCoMoraTesibHas TpaHCNopTHas 0,1049
[esaTenbHOCTb
NHBecTnumMun 1 ynpasrseHne HeaBUXMMOCTbIO 0,0877
CneuvanmanpoBaHHble cTpouTesnbHble paboThbl 0,0762
NMpon3BOACTBO METANIMYECKUX U3AeNNiA, KpOME MaLUUH U 0.0615
obopynoBaHus '
MpepocTtaBneHne NpoyYmx CEpPBUCHbIX YCNyr 0,078
Po3HM4Hasa Toproens 0,0659
JesaTenbHOCTb MO NpefoCTaBAEHUIO NMPOAYKTOB NMUTAHUA N HanNMTKOB 0,0823
Mpon3BOACTBO NULLEBLIX NPOAYKTOB 0,0591
Mpon3soacTBO MalwKnH U obopynoBaHus 0,0671
Mpouee (cpeaHee 3Ha4YeHMe) 0,0904

Mpunoxxkenue [ k NMpunoxxeHuro 6.

Ta6nuua 1. CooTBeTcTBME LUKaN peﬁTMHrOB Pa3JIN4HbIX peﬁ‘muroablx dreHTCTB.

Moody s S&P Fitch
AKPA kcnepTt
PA MexxayHapoaHas MexxayHapoaHasa MexxayHapoaHas
wkasna wKana wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-




Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+ (RU) ruBBB- B2 B B
BB+ (RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 CCcC- CCC
B-(RU) ruB- Ca CC CCC
CCC(RU) ruCCC C C CCC
CC(RU) ruCC C C CCC
C(RU) ruC C C CCC
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MPUNOXEHWE 7. ONEPALUMNMOHHASA AEBUTOPCKASA 3AA0JIDKEHHOCTD

Mpu3HaHne pebuUTopCcKOM 3a40/HKEHHOCTM OMEpPaLMOHHOW OCYLECTB/ISIETCS Ha OCHOBaHWUM
YCNOBMI NoraweHns 1 AonyCTUMbIX CPOKOB MPOCPOYKM MCNOSTHEHNS 0693aTenbCTB KOHTPAreHTos,
YCTAHOB/IEHHbLIX MO KaxaoMy Buay AebuTOpCKON 3a[0/DKEHHOCTM B COOTBETCTBYHOLWMX
npunoXeHnax Hacrtosawmx [Npasun onpepenenHns CHA. OTcyTCTBME YyKasaHMS Ha BO3MOXHOCTb
npusHaHna ebnTopckon 3a401KEHHOCTM ONepauMoOHHON O3HavaeT, YTo Takas 3a40/1KEHHOCTb He

MOXeT 6bITb KBanMdunumpoBaHa, Kak onepaumoHHas.

[ebuTopckasi 3a40/IKEHHOCTb, MO KOTOPOWN BbISIBIEH OAWH WM HECKOJIbKO MPU3HAKOB

obecueHeHns, ykasaHHbIX B [lpunoxeHun 6, KpoMe A0MyCTUMOWM MNpOCPOYKM 0653aTenbCTB B

paMKaX onepaunoHHOro unkKmna, He MOXeET 6bITb Nnpu3HaHa OﬂepauMOHHOVI.

JOebutopckasi 3aJ0/1I)KEHHOCTb C MOBbILWEHHbIM YPOBHEM pMCKa HEBO3BpaTa HE MOXET 6biTb
npuM3HaHa onepauMoHHOi (HanpuMep, €C/M Yy KOHTpareHTa OTCYTCTBYIOT MCTOYHWMKW MOralleHus

TaKoW 3a40/KEHHOCTH).

YnpaBnsawwasa KoMAaHUsa AOJSXHA MpoBOAMTbL aHanmM3 YypoBHA pucka no pebutopckon
3a40/PKEHHOCTHK, KoTopas paHee 6bina keannduumnposaHa onepaumMoHHOM, 1 No nHoM aebutopckon

3aZl0/1KEHHOCTN, NPU3HAHME KOTOPOMOCYLLEeCTBASETCS.
AHanns ypoBHSA pvcKa NpoBOAUTCS:

e Ha KaXxAayl OTYETHYIO AaTy, YCTaHoBeHHYIo lNMpasunamu onpeaenedunsa CHA MNMUo;
e pwW NepBOHAaYas bHOM MPU3HAHUN AeBUTOPCKON 3a40/KEHHOCTH;
e Ha MOMeHT nepexopa AebUTopcKOM 3a40/KEHHOCTM U3 CTaTyCa «onepaunoHHON» B CcTaTycC

«MPOCPOYEHHOWN >,

Ona ueneii npoBeAeHMss aHanusa, YnpaBnsiowas KOMMaHUs AOJ/KHA MCMosb30BaTb
060CHOBaHHYIO M MoATBeEpXAAaeMyt MHAOpMauUto, AOCTYMNHYK el 6e3 uypeaMepHbiX 3aTpaT u

YCUNNN.
B npouecce aHanusa Ynpasnsiowas KOMNaHWs onpenenseT:

e BO3MOXHOCTb KBaJ'IM(bVIKaLI,VIVI ,D,eGMTOpCKOVI 3a40J/KEHHOCTU B Ka4decCcTBe onepauMOHHon,
NMPpU3HaHue KOTOpOVI OCYLLECTBNAETCA BMNEpPBbIE,
e HeobXx0AMMOCTb W3MEHeHUs noaxoda K YUETY [J,e6VITOpCKOl7I 3a40JIKEHHOCTHN, paHee

NPU3HAHHOM onepauMoHHOMN.

Bonee nogpobHo mMHbOpMauma o Kputepuax KBanndukaumn pasHbiX BUMAOB aAebuTopckomn
3a40/HKEHHOCTN KaK OnepauMoHHOM pacCMOTpPeHa B COOTBETCTBYHOLLMX MPUNOXKEHMUSAX HACTOSALMX
Mpaswun onpepnenexHnsa CHA.
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B TeyeHne Bcero cpoka KBaJ'Il/ICbMKaU,MM ,D,E6MT0pCKOl7I 3a40J/IKEHHOCTU KaK OI'IepaLI,VIOHHOVI,
€€ CnpaseanmBad CTOMMOCTb OMNpeEAENAETCA B HOMWHANIbHOW BeIMYUHE Ha AaTty onpeageneHund

CI'IpaBeLU'IMBOM CTOMMOCTU B OTCYTCTBUU NHbIX MPU3HAKOB 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 HacTynwuia obszatenbcte  MUN® no
nvua, B OTHOLWEHWUW KOTOPOro
Hanbornee paHHAA AaTa pacyeToB Aorosopy
BO3HMKaeT KpeauTopckas
3a40/KEHHOCTb
[Jata BKAOYEeHUs  AeHeXHbIX | [laTa BHeCeHUS NpUXO4HOM
KpeanTtopckasa 3aAo/KeHHOCTb MO | cpeAcTB  (MHOrMO  MMyLLecTBa), | 3anucu o] Bblaaye
Bbl4aye WHBECTUMUMOHHbIX MaeB | NnepeaaHHbIX B onnaTy | MHBECTULMOHHbIX MaeB B
nnuo MHBECTMUMOHHbIX rnaes, B | peectp [TU® cornacHo
umyuiecrtso NMNoO OTYETY permcrpartopa
aTa BblM1aThl
Kpeautopckasi 3af0/KeHHOCTb MO LA Cnpaseanvsas CTOMMOCTb
daTta BHeCeHUnA pacxoaHou (nepeqmcneHMﬂ no 0653aTeﬂbCTB, BK/OYaeTcs B

BbINflaTe AEHEXHOW KOMMeHcauuu
npun noraweHmnm UMHBECTULIMOHHDbIX

3anmMcy 0 noraweHun (CnmcaHum
npu o6bMeHe) WHBECTULMOHHbIX

0bMeHy) CyMMbl AEeHEeXHOWN
KOMMeHcaumu 3a

naes MmNno (nepeuncneHunm
naes [MN® cornacHo OTYETY | MHBECTULMOHHLIE nan MNNO
OEHEeXHbIX cpeacts npum obmeHe N
naes) perucrpartopa cornacHo 6aHKOBCKOM
BbINNCKE
Kpeantopckas 3a40/HKeHHOCTb | laTa ocywecTBneHns onepauuu | [lata nepeuncneHms CyMmbl
nepeg areHTamMm NO  Bblgade, | BblAaum v (MAW) NoralleHns naes | CKMAOK/HaabaBokK  areHTy
rnorawieHuto 7 0bMeHy | B peecTpe MHBECTULMOHHbIX NaeB | U3 MNno corsacHo
MHBECTULMOHHbLIX naes NMNO MN® no 3asBKe areHTa 6aHKOBCKOM BbINMUCKE
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 ocCTaTKa
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, pacCyMTaHHble YNpaBAsloWel KoMMNaHwern, npefocTaBnsioTcd B CneuvanusupoBaHHbIM Aeno3uTapuii Ha Kaxayl aaty

onpepeneHus CHA c ykasaHmeM rnepuosa BbIGOpKM U 06BACHAOWMNX NEPEMEHHbIX.

[Ona uener annpokcMMmaummn pas3mepa 0693aTeNnbCTB UCMOb3YEeTCs CTaTUCTMKA 3a nocnegHne 12 ([BeHapuaTb) MecsiueB, npeawecTsyowmx gate onpeaenendms CHA MU,
Mpwn oTcyTCTBMM Takoro o6beMa CTaTUCTUKM METOA anmnpoKCMMaumMn NpMMEHMM NPpU HaNMyYMmM AaHHbIX HE MeHee YeM 3a nocnegHue 2 (ABa) Mecsua, NpealecTByowmx gate

onpeaeneHuns CHA MNO.

B AaTy NOCTynneHna AOKYyMEHTa, NoOATBEPXAAOUWEr0 OKa3aHHbIE yCyru, npon3BoanTCAa KOPPEKTUPOBKA HAa4YNCNEHHbIX 0653aTeNnbCTB A0 MX peanibHOro 3Ha4eHu4.




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.AEHEXXHbIE CPEACTBA HA CHETAX, B TOM YUCJIE 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
PbIHOYHONCTaBKMYCTaHOBMEH B [1punoxeHun 5.

e B CYMMe,onpefeneHHoOn C WCMoSib30BaHMEMMeToAa MpuUBEAEHHOMN
cTouMocTn 6yaywmx [AeHeXHbIX MNOTOKOB Ha BeCb CPOK Aeno3nTa
(OpunoxeHne 5)B nMHbIX cny4yaax.llpn 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 Bbymaramm — cM. [NpunoxexHue 33
«Cpenkun PENO»);

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

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

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

Kpnrepun
npekpawjeHns
NMpU3HaHNs

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

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

PUCKOB U BbIr04, CBAA3AHHLIX C BNaZeHMEM NepefaHHbIMU Mo caesike

LeHHbIMK Bymaramm):

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

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

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

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

CnpasegnmBas
CTOMMOCTD

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

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

68




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,D,GHHOVI

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

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

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

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

Mo ucTtedeHnn cpoka kBanudukaumm febUTOPCKON 3a40/HKEHHOCTM Kak

onepauunoHHONM, cnpaBeasinBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM C

MpunoxeHviem 6.

HAarta n cobbiTus,
npuBoagswmne K
obecyeHeHHnro

Cnuncok obwnx cobbiTun,
MpunoxeHwnn 6.

NPUBOAALWNX K 06ecueHeHuo, YyKasaH B

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

COCTAB MMYLLUECTBA NNo, NOo A4OXOAAM OT AOJIEBOIo YHACTHNUA B

YCTABHOM KAMNMWUTANE

Buabl aKktTnBoB

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

Kpnrepun
NMpU3HaHNs

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

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

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

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

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

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

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

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

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

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

AoxoAaM OT A0NEeBOro yyacTus B yCTaBHOM KanuTase B TedeHue BCero

cpoka KBanudukaunm 3a40/1KEHHOCTH Kak

ornepaunoHHononpeaenseTcs B cyMMme o6bABNEHHOIO A0X04Aa Ha A0/

B/laAeHUS.

74




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

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

npuBoagswmne K

obecyeHeHHnro

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

LUEHHbIX BYMAT U B HKO HKL (AO)

Buagbl akTnBoB

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

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

Kpnrepun

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

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

Hdara 7]
cobbiTHnsA,
npmuBogswne K
obecyeHeHNIo

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

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

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

aKTMBoB/06s13a | ycnosusax T+

Te/1IbCTB

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

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

Kputepun [Jata nepexoga npaB COBCTBEHHOCTM Ha  LUeHHble 6ymaru

npekpauwjeHns NOATBEPXAEHHAs BbINMMCKOM NO CYETY Aeno.

NpuU3HaHNsA

CnpaBepgsnBasi CnpaseannBas CTOMMOCTb 3a40/IKEHHOCTWN MO cAefikaM C LeHHbIMU

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

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

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

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

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

npmBogsilyne K

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

AOrNOBOPA MO NOKYNKE/MPOAAXE BAJTIOTbI)

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

axkTuBoB/o06s3a

TeJIbCTB

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

Npu3HaHNs

Kpuntepun [aTta nepexoaa npaB CO6CTBEHHOCTM Ha BaJIlOTY HA OCHOBaHMU BbINNUCKU

npekpawjeHns CO CyeTa OTKpPbITOrO Ha  ynpasnsawwytk  KoMnaHuwo  A.Y.

npyu3sHaHus MNd/6pokepckoro oTyeTa.

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

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

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

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

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

cobbiTHns, NpuaoxeHnu 6.

npmBogsilyne K

obecLeHeHHIo
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MPUNOXEHUE 20. NTPOYAA AEBUTOPCKAA 3AAO0JIXKEHHOCTD

Buabl akTuBOoB

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

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

ABaHCbI, BblAaHHblE MO cAeNKaM 3a cyeT umywecrtea MNMNo;
[Jebuntopckas 3a40/1KEHHOCTb ynpasnsatowen komnanmmn nepea NMNO;
Jebutopckas 3aA0/KEHHOCTb, BO3HMKLWIAA MO AOroBopaMm C
ayANTOPCKOM opraHusaumen, cneumann3npoBaHHbIM Aeno3nTapuemM,
perucrtpaTtopoM, ykasaHHbiMu B lNpasunax 4Y MNO;

Jebutopckasa 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/MKeHHOCTb, BO3HMKLIAA B pe3ysbTaTe 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 3af0/1KEeHHOCTU MO BO3MELLEeHUK 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 YPOBHEeW - 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 ynpasBaslowern KOMMNaHWen, uam
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 apyron cyet MN®, Ha KOTOpbLIA OCYLLUECTBASANCH

nepeBsoa.
Ana neébnTopckKoi 3af0/MKEHHOCTU, BO3HUKIUEN 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 YyNJa4vyeHHOoro Hanora, cbopa, NownmHbI;

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

Ans ocTanbHbIX BUAOB AE6UMTOPCKON 3aA0/1XKEHHOCTH:

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

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

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

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

B oTcyTcTBME Npu3HaKkoB obecueHeHns:

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

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

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

e [ebutopckas 3aA0/IXEHHOCTb, BO3HMKLUAA noporosopam c
ayANTOPCKOM opraHu3saumemn, cneuyMannsvpoBaHHbIM
AenosnTtapueM, perucTtpartopomMm, ykasaHHbimu 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
KBannduumpyeTtcs onepaunoHHon.llpyn Hannumm 060CHOBAHHOIO
3KCMepTHOro (MOTUBMPOBAHHOIO) CyXAeHuns Ynpasnswowen
KOMMaHMM O TOM, 4YTO YyBelIM4YeHMe CPOKOB OKasaHus YCAyr wam
noraweHns AebuTopcKon 3aA40/IKEHHOCTU He ABMSeTCA CrieCTBUEM
HeraTMBHbIX NPOLLECCOB, BO3HUKLINX B AE€ATENbHOCTU AO/KHMKA UK
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 cpeacTB («AEeHbIM B NyTU>») — B TeyeHue
3 pabouunx AHen € faTbl NPM3HAHUS TaKoM 3a40/KEHHOCTN.

CnpaBepgsinBas
CTOMMOCTb

Cnpaseanueas CTOMMOCTb A4e6UTOPCKON 3a40/1)KEHHOCTM onpeaensiercs:
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 cTtomMoctu. 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 ynpaBnﬂKnueM KOMHaHMeﬁ, npeanocTaBnArTCA B

CneuranusanpoBaHHbIl Aeno3uTapuii Ha Kaxxayto aaTy onpeaeneHuns CHA c ykasaHueM nepvoaa BbI6opkM U 06bACHSOLWMUX

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

HAdara 7]
cobbiTHs,
npusogswne K
obecyeHeHHIO

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

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

NPUNOXEHUE 21.

nPON3BOAHbLIE ®PUHAHCOBbBIE MHCTPYMEHTbI (PACYETHDIE)

Buabl akTuBoB

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

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

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

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

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

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

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

MecaueB, npeawecTteyrolmx

pate onpegenenus CYA TA®. Tpu OTCyTCTBMM Takoro obbemMa CTaTUCTUKU METOA

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

onpegenennsa CHA MNO.

B faTy nocTynseHust AOKYMeHTa, NOATBEPXAAIOLWEro OKa3aHHble YCyry, MPOU3BOAUTCS KOPPEKTUPOBKA HAUMCIIEHHbIX
0653aTeNnbCTB 40 UX peanibHOro 3HayeHus.
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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
YCTaHOBJIEHHOIO CpoKa.

CnpaBeanveas ctoumocts MoK KoppeKkTupyeTcs B  Cnydae
BO3HUKHOBEHWNSA COBbITUI, NPMBOAALLUNX K 06ecLeHeHnto, 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 MaTeMaTUYECKOrO OKPYr/eHUs;
CF, - 6yaywmin geHeXxHbIn NOTOK, 3HaUeHne OKpyriseTcs A0 2 3HAKOB nocsie 3anaTon;
PV, - [OWCKOHTUPOBAHHbLIA AEHEXHbIW MOTOK, TMPOMEXYTOUYHble OKpYrieHusa He
NPOU3BOAATCS, pe3ynbTaT He OKPYrasieTcs;
PV - obwas cyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX NMOTOKOB, pe3ynbTaT OKPYriseTcs A0
4 3HaKOB Mocsie 3ansToNn.
1.2.®opMupoBaHue rpacdpumka 6yayLimx geHeXkHbiIX NOTOKOB
1.2.1. O6wme noaxoabl.

Mpn dopMmpoBaHun rpadunka byaylwmnx AEHEXHbIX NMOTOKOB YYUTbIBAKOTCS BCE AEHEXHbIE
MOTOKW B MOraweHMe OCHOBHOro AO0/sira U KYMOHHOro AoxoAa B TEUYEHWE OXWAAEMOro 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 patbl odepTbl, GaMKanwen K gate onpenesieHUs CnpaBeasiMBON CTOMMOCTM (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 OCYLLECTBASIOTCA BbIiMNaTbl KYMOHHOro goxoga u (ecnu
npeaycMOTPEHO) YaCTUYHOE NnoraleHne OCHOBHOIo A0ra;

e [aTa, A0 KOTOPOW onpeneneH OXuaaeMbli Cpok obpalleHuns.

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

Mpn dopMmpoBaHun rpadurka AeHEeXHbIX MNOTOKOB B LENax pacyeta CrnpaBeasineomn
CTOMMOCTM LEeHHbIX ByMar ocyLecTBNAETCS NepecMoTp ByAyLLMX AEHEXHbIX MOTOKOB NPpU HaNM4um
06HOBNEHHOW MHbopMaLmm3C:

e 0 BeJIMYMHE CTaBKM KyrnoHa (4n59 ueHHbiX 6ymar, No KOTOPbIM MPOLEHTHblE CTaBKKU He
onpeAeneHbl Ha BECb OXWAAEMbIA CPOK 0bpalleHns) — HOBOE 3Ha4YeHUe CTaBKM KyMnoOHa
cuMTaeTCcs YCTaAHOBMIEHHbIM B AaTy Hadana KynoHHOro nepwoga, bnuxanwero K aaTe
yCTaHOBNEHMS CTaBkM (KYNOHHOro nepwuoja, Ha KOTOPbIM CTaBKa YCTaAHOB/IEHA, WM
6onee paHHero KynoHHOro nepuoaa, A0 Hayana KOToporo CTaBkKa yCTaHOBJIEHA);

e 0 BeNMYMHEe norawaemMon 4acTu OCHOBHOro gosra (418 ueHHblIX 6ymar, nMo KOTOpbIM
npeaycMOTPEeHOo YaCTUYHOE noraweHme OCHOBHOMO A0Jira, HO CYMMbl NoralaeMbix YyacTen
OCHOBHOIO A0/ira He ornpeaeneHbl Ha BEeCb OXWAAeMblh Cpok obpauweHus) — HoBble
BEIMYMHbI OCHOBHOMO A0JIra CYUTAKTCS YCTAHOBMAEHHBIMU B AATy OKOHYAHUS KYMOHHOro
nepmvoaa, no UCTEYEHUU KOTOPOro MNpOM3BOAMTCH COOTBETCTBYHOLWAs Bbinjata paHee
HEW3BECTHOI CyMMbI3! (33 NCK/TIOYEHMEM LIEHHbIX ByMar ¢ MUHAEKCUPYEMbIM HOMUHANOM);

e 0 BenMuMHax (BKAOYAs MNepeMeHHble, 3HayeHMe KOTOpPbIX He 3aBUCUT OT pelleHus
OMUTEHTA), CYLLECTBEHHbIX ANs pacdeTa HOMMHANbHOMW CTOMMOCTM LEHHbIX 6ymar ¢
WHAEKCUPYEMbIM HOMUHANOM.

Ona ponroBblX UeHHbIX 6ymar, no KOTOpbIM NpeayCMOTPEHO 4YacTUYHOe noraweHue
OCHOBHOro Ao0Jra, HO BeSIM4YMHbI NoralaeMoro OCHOBHOMO Aofira He onpejeneHbl Ha BeCb CPOK
obpalueHns, cyMmmbl ByayLUnMX AeHEXHbIX MOTOKOB pacCUMTbIBAOTCA MCXOAS M3 OCTaTKa OCHOBHOIMO
[OJIra Ha AaTy pacyeTa, onpenenéHHoro C y4eToM BCex paHee YCTaHOBJ/IEHHbIX CYMM MoralleHus.
1.2.2. BennunHa MHAEKCMPYEMOro HOMMHanNa.

Onsa nonroBbIX LEeHHbIX 6yMar ¢ MHAEKCUMPYEMbIM HOMMHANOM, €CNM B pacyeT Benan4nHbl
HOMMHaNa BKJIOYEHbI MEepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT peleHUs IMUTEHTA,
HOMMHa/ bHass CTOMMOCTb pPacCCYUTbIBAETCA Ha AaTy KaXAoro AeHeXHOro noTtoka wucxoas wu3
HOMMHA/NLHOMW CTOMMOCTM Ha AaTy onpeaeseHus crnpaBeginBoi 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
UCKIIFOYCHUEM OOJIMTaIHil ¢ MHIEKCHPYEMBIM HOMHHAJIOM) BBITIOJTHSACTCS PAcYET MHBIX ITOKA3aTeNeH, MPpeyCMOTPEHHBIX HACTOSIeH MeToanKoil.

3! Tlpu >Tom mepecdeTy TOANEkAT B T.U. BCE JAEHEKHBIE MOTOKH, CIEAYIONINE 33 JATOH OKOHYAHHUS COOTBETCTBYIOMIETO KyTMOHHOTO TEPHOA, MO
OKOHYaHUH KOTOPOT'0 IMPOU3BOJUTCS BBIIIATa OCHOBHOT'O JI0JITA.

83



pe:

BK/1OYEHDbI

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

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

HOMHHAJIHH, - WCKOMOE€ 3HayeHWe HOMMHaMa Ha AAaTy KaXAoro AEHEeXHOro
rnoToka;

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

HOMHHAJIHH, - BeNINWYMHA HOMMHanNa Ha AaTy onpeaeneHuns cnpaBeasvmBoi
CTOUMOCTWH;

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

Ons nonroBbiX LEHHbIX 6ymar C "HaQeEKCnMpyeMmbiM HOMUHANIOM, B paCyeT BEINYNHBI KOTOPOIro
nepemMeHHble, 3Ha4vyeHne KOTOPpbiIX He 3aBUCUT OT peleHunda sMUTeHTa, U nNpun 3TOM

npeagycMoTpeHa ero amoptmnsauunsa, HOMMHasibHasaA CTOMMOCTb pacCCHUTbIBaAeTCd Ha AaTy KaXAaoro

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

loe:

HOMMHAJI UH',, = OKPYTJI(HOMMHAJI H,, X (1 — CYMM(Z0JISI 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 cpopmyne (3) 6e3 yuyeta YaCTUYHOIO NoralleHnss 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 nHaekcaumn n aMmopTtusauumn);

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 CTaBKa 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 CTaBKM 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 nepmoaa.

Ecnu B kayecTBe NnepeMeHHOro napamMeTpa Ans pacyeTa CTaBKM KYMNOHa YCI0BMSIMU BbiNycCKa
WHCTPYMEHTa MNpeaycMOTPeHa <«CTaBKa MHOASUMU® U MHAsA «CTaBKa [EHEXHOro pbiHKa»3?,
3HayeHMe CTaBKM COOTBETCTBYIOWEro KyrnoHa paccyuTbiBaeTcs no Qopmyne, npenycMOTpeHHOM
YCNOBUSIMUM BbIMyCKa MCXOAS U3 MPOrHO3HOro 3HauYeHns MHONSLUMN, COOTBETCTBYIOLErO 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 COOTBETCTBYHOLWEro KyrnoHHOro nepnoaa, 6nmxariwero
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 nHdnsaumm (MPOMHO3 UML) ncnonb3yoTcsl 3HaYEeHUS:
"«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 apyrue AOCTyMnHbIE MPOrHO3bI).

Onsa Bcex nepuoaos, AaTa Hayana KOTOpbiX He npesblwaeT 2023 roa (roa norawieHus
Bbinycka O®3 52001RMFS), B kKayectBe nporHo3a WHOASUMM WNCNOMb3YeTCs 3HaudeHue
«BMEHeHHOM» unHdbnaumn ans sbinycka O®3 52001RMFS, paccumTtaHHoe no dopmyne (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 nepvoaoB, HauyMHalWMXCa B npoMexyTke c 2024r. po 2028r. (Bknto4vasn), B
KauyecTBe NporHo3a WHMASUMM UCMOoNb3YEeTCa 3HaYeHMe, paccymTaHHoe no gopmyne (5), ncxoas
M3 3HAUYEHMUI «BMEHEHHOW» MHPNsumm BbinyckoB OP3 52001RMFS n 52002RMFS:

INF. Ok py ol [T | At 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 nocCne 3anaTtol - pe3yabTaT pacyeta 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 Bupxen.

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 3ansaATor - pe3yabTaT pacyera 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 «MPOLEHTHOMN 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 yyeTa 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) BKAOYAET 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, nepecmatpuaetca NMNO 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.

HoBblli 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 CTOMMOCTN (POHAMPOBAHMSA (N0 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 KakK pasHuuy Mexay 3HadeHuem KB B Touke,

COOTBETCTBYHLLEN CpeaHEeB3BELIEHHOMY CPOKY A0 noraweHus gaHHon OD3 n nokasaTenem

Mo -

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

pPbIHOYHbIE OXWAAHUSA NO cpeaHeMy 3HadveHuto ctaBkM RUONIA B TeyeHne 5 neT coctassaT

8.02%.

MporHo3sHblie 3HAaUEHUSA CTaBOK [EHEXXHOro pblHKa <«cpeaHel>» cpoudHoctn (Ansa
nJ1aBaloWMX MPOLIEHTHbIX CTaBOK Ha CPOK NpeAoCTaB/iIeHUs AEeHeXHbIX cpeactB oT 1
Mecsila A0 2 sieT BKJIIOUYUTENIbHO)

K cTaBkaM AEeHEeXHOro pblHKa «CpegHen» CPOYHOCTU OTHOCSATCS Creaylowune nnasatowme
NMpOLEeHTHble CTaBKWN, €CNM OHWN NpPeayCMOTPEHbl YC/TOBUSIMU BbiMyCKa OLLeHMBAEMOro MHCTPYMEHTa:

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 Mecsaua A0 2 neT (BKAUYUTENbHO).

Ecnn B kKauecTBe nepeMeHHOro napamMeTpa npeaycMoTpeHa nnasarLas nNpoLeHTHasa CTaBka
CPOKOM 0T 1 MecsiLa A0 2 neT, TO NPOrHO3HOE 3HaYeHme Takoro napameTpa (Rater) pacCUMTbIBAETCS
no d¢opmyne (12) Kak MPOrHO3HOE 3HayeHMe <«KOPOTKOM» CTaBKM [AEHEXHOro pbiHKa Ha
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aHanM3MpyeMoM Mnepuoje, YBEMYEHHOE Ha pasHuuy Mexay 6e3pMCcKOBON AO0XOAHOCTbIO
«CpegHero» cpoka n «KOpOTKOMN» 6e3pnuCcKOBON AOXOAHOCTbIO:

pe:

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

KB/ - 3HauyeHue CtaBkum KB B TOuke, COOTBETCTBYHOLLEN

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 - 3HauyeHme CrtaBkm KBJ] B TOUKe, COOTBETCTBYIOLLEN CPOKY B

0.0027 ropa.
lpumeyaHune:

Mpwn onpeaeneHnn 3HadeHnss K b J1 TOYKa, COOTBETCTBYyOLLAA

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

CraBka KB[] (3HauyeHne KpmBOon 6€CKYMOHHOW AO0XOAHOCTM) MOXET pacCyMTbiBaTbCS B TOYKeE,

COOTBETCTBYHOLLEN:

e CpeAHeB3BelLUeHHOMY CPOKY rnoraileHus / odepTbl Mo ueHHon 6ymare33, nnu
e CpOKYy noralleHus genosuta uau
e CPOYHOCTM MPOLEHTHOM CTaBKW B Ciydasdx, MNpeayCMOTpPEeHHbIX 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 CrtaBku KB/ 3HauyeHne CpoOK onpeaensaercd B rogax, okpyrngerca Ao 4 3Hakos
nocne 3andATon. McxoAHble AaHHble (3@ WCKAKYEHMEM YKasaHHbIX B npuMedaHun 29
HacToawen MeToamkKn), onpenesieHHble B AHAX, NEpPeBOAATCS MyTeM AesIeHUS UCXOLHOro
3HayeHns Ha 365. Ecim B pacyeTe MCNOMb3yHTCA AaHHble, BblpaXeHHble B Mecsuax, 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 IPOMEXYTOYHBIE OKPYTJICHHUSI HE TIPOM3BOSATCSI, PE3YJIbTAT BbIPAXKAETCA B
rofax, OKpyrnseTca Ao 4 3HaKoB Moc/ie 3anAaToW. B cnyyae ecnu BbIMYCKOM MPesyCMOTPEHO YaCTUYHOE MOoraleHWe OCHOBHOTO A0Ara, HO
BE/IMYMHDbI MOTALLIAEMbIX YACTeN He OnpeesieHbl Ha BECb OXKUAAEMbIN CPOK 0bpaLleHus (Hanpumep, Ana 0bAUraLmii C UNOTEYHBIM NOKPbLITUEM),
TaKMe CYMMbl CYMTAIOTCA YCTAaHOB/IEHHbIMM B AaTy OKOHYaHWA KYMOHHOro nepuoga, Mo WMCTEYEHUWM KOTOPOro OHW BbIMN/IauMBalOTCA, U
YYMTbIBAIOTCA B pacyeTe /obbIX BEIMUMH, NPEeLyCMOTPEHHbIX HACTOALLEN METOANKOM, C 3TOMN 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 Mecsaues: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 AMHaMuM4yeckme napamMeTpbl G-KPMBOWM MO COCTOSIHMIO Ha KaXablil TOProBbIl AEHb.

NcTouHnk nHdopMaumnm: opuumranbHblii cakT MOCKOBCKOM BUPXMN.

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 (ANA nJjasBalowWmx
MPOLIEHTHbIX CTaBOK Ha CPOK NpPeAoCTaB/IEHUSA feHEeXXHbIX CPEeACTB CBbille 2 neT).

K «Oo/MHHbIM» CTaBKaM pblHKa KanuTasla OTHOCATCS c/ieaylowme njaBatowme rnpoueHTHble
CTaBKW, eC/in OHM NpeayCMOTPEeHbl YCI0BMSMW BbiMyCKa OLLEHMBAEMOro MHCTpyMeHTa:

e cTaBka KB/l Ha cpok cBblle 2 fneT;
e JOXOAHOCTb K rMorawieHuto Bbinycka O®3.

Ecnu B KayecTBe NepeMeHHOro napaMeTpa MCronb3yeTcs nnasatolwas NpoueHTHas CTaBka
CPOKOM OT 2-X JieT, TO MPOrHo3Hoe 3HadeHne Takoro napametrpa (Ratef) NPUHUMAETCSA paBHbIM
3HayeHuto CrtaBku KB B TOuke, COOTBETCTBYHOWEN CPOYHOCTM TakKOW MaaBatower NpOLEHTHOM
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 napaMeTrpa WMCMNOSb3yeTcs MnnaBatowas NpoueHTHas CTaBka

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

NPOLEHTHON CTAaBKM MO MHCTPYMEHTY OTCYTCTBYeT (MPUCYTCTBYET TOJIbKO PUCK M3MEHEHMUSs

KPEeANTHOro crnpena) n BO3MOXHO NMPUMEHEHNE MOCTPOEHMS MPOrHO3HbIX AEHEXHbIX MOTOKOB

M UX ANCKOHTMPOBAHUS UCXOAS U3 TEKYLLMX MPOLEHTHbIX CTaBOK MO MHCTPYMEHTaM.

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

Mpw oTCcyTCTBMK HabntogaeMbiX AaHHbIX O MPOrHO3HbIX 3HAYEHUSIX NepeMEHHbIX NapaMeTpoB
(HanpumMep, pocT BBIM) ncnonb3yeTcs aKCNepTHbIN NPOrHo3 0 6yayLmnx 3Ha4YeHUSX NepeMeHHOoro
napameTtpa (EIU, koHceHcyc nporHo3 aHanutmkoB Bloomberg, M3P wnu gpyrme p[ocTynHble
NMPOrHoO3bl).
1.3.0npeneneHve ctTaBkM AUCKOHTUPOBaHUSA

34MeT0I[I/IKa pacuéra KpHBOi OECKYNOHHOH JOXOJHOCTH OITyOJIMKOBaHa Ha caiite MoCKOBCKOW Oupxku. B menmsx pacuera cripaBeyiMBON CTOMMOCTH
UCIIONB3YeTCs pefaKIys MCTOIUKY, aKTyallbHAsI HA 1aTy BCTYIUICHHS B CHiIy HacTosimux [IpaBui. [1pu BHeceHUH n3MeHEHUI B METOAUKY pacuéTa KpUBOH
OeCKyIOHHOI TOXOAHOCTH JaTa Hayajla HCIIOJIb30BaHU N3MECHEHHOH METOIMKH B IIEJISIX pacyeTa CIPaBeNIMBON CTOMMOCTH YCTaHABIHMBACTCS OTICIBHO
TI0 COTJIACOBAHMIO CO CHEIMATM3UPOBAHHEIM JIETIO3HTAPUEM.
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CraBka AWCKOHTMPOBaHMA 6yaylMX AEHEeXHbIX MOTOKOB onpeaenserca ANns AOSrOBOW
LeHHoM ByMarn Ha Kaxayl gaTy pacyeTta cripaBeasiMmBoM CTOMMOCTW.

CraBka AMCKOHTUpPOBaHMSA NpuHUMaeTcs paBHon CtaBke KB[l B TO4YKe, COOTBETCTBYHOLWLEWN
CpenoHeB3BELWEHHOMY CPOKYy A0 noraweHuns / odepTbl UeHHoW 6ymaru, yBeIMYEHHOMW Ha
COOTBETCTBYHOLLEE 3HAYEHME KPeaMTHOro cnpeaa.

B pacueTe cTaBKW AUCKOHTMPOBAHUSA MOryT 6bITb NCNOJSIb30BaHbI:

o 3KCMnepTHOE 3HavYeHue KpeauTHOro cnpega
o MeAMaHHOe 3HayeHuMe W3 AuanasoHa KpeauTHbIX CnpeaoB, onpeaefnieHHoe Ans
PENTUHIOBOW rpynnbl A4OJArOBON LEeHHOM 6yMarn B COOTBETCTBUM C [punoxeHunem B
- €C/IN He 3a[aHO 3KCMEepTHOM 3Ha4YeHWe KpeauTHOro cnpega (3a UCKIYEHUEM
OOMFOBbIX WHCTPYMEHTOB, OTHECEHHbIX K IV penTUHroBoih rpynne, MeamaHHoe
3Ha4yeHMe KpeaUTHOro cnpeaa Aans KoTopbiX onpeaensercs B 0CoboM nopsake).
o [ns rocygapcCTBeHHbIX LEHHbIX byMmar (Tonbko Ansa denepasnbHbiX LEHHbIX 6yMmar)
MeaMaHHOEe 3HauYeHne KpeanTHOro cnpega npuHuMaeTcsa pasHbiM 0.
lpumeyaHne:
Ecnun 3HadyeHne KpeouTHOrO crnpefa yCcTaHaBAMBaeTcs ucxoas us HabnwpgaembiX gaHHbIX (B
TOM 4MCne Ha OCHOBE KPeAWTHOro crnpefa no aHanOorM4yHbiM BbiMyCKaM AAHHOMO 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 YypOBeHb 2. B ocCTanbHbIX cny4yasx
pacyeTHas ueHa UueHHoW 6yMaru knaccmpuumpyeTcs B YpOBEHDb 3.
NPUJTOXXEHUE N2B.

PErJIAMEHT PACHETA KPEAUTHOIO CNPEAA ANA AONTIrosbiX UHCTPYMEHTOB

B cOOTBETCTBUM C HAaCTOALWMM perfnaMeHToOM KpeauTHbIN crpes paccuyuTbiBaeTcsa Ans (nanee
MMEHYeTCHA A0Nr0OBON MHCTPYMEHT):
*  [ONroBOM UeHHoW 6yMarnm, HOMUHMPOBaAHHOM B pybnax (3a WUCKIIOYEHUEM
rocyaapCTBEHHbIX UEeHHbIX 6bymar PO);
Onsa uenen pacyeTta KpeanTHOroO cnpeaa oCyLecTBAsSeTCS cneaytowas nocnenoBaTe/lbHOCTb
AEeNCTBMN B OTHOLLIEHUN A0NTOBOM LEHHOW Bymaru:
= B 3aBMCMMOCTM OT HaJIMUUS WU OTCYTCTBUSI KPEAUTHOIO peiTuHra y Bbinyckas® (a B ero
OTCYTCTBUM Y SMUTEHTA WKW MOpPyYMUTENs) AOMATOBOW LUeHHoM 6ymaru, onpepensercs
MPUHAANEXHOCTb LEHHOM 6yMarm K OAHOM W3 YeTbIpeX pPEeWTUHIOBbIX rpynmn,
npeayCMOTPEHHbIX AaHHbIM PernameHToMm;

*  MWHWMMaNbHOE, MakKCMMalsbHOE U MeANaHHOEe 3HAYeHUs KpeaAUTHbIX CpeaoB Ans AO0JroBown
LeHHOM 6yMarn npUMHUMAKOTCA paBHbIMW COOTBETCTBYHOLIMM 3HAYEHUSIM KPeAUTHbIX
CNpeaoB, pacCyYMTaHHbIM AJ19 PEUTUHIOBOWM rpynnbl, K KOTOPOM OTHeceHa ueHHas bymara
(3a uCkYEeHNEM LeHHbIX byMmar, OTHeceHHbIX K IV penTMHroBon rpynne, Anas KOTOpbIX
KpeauTHbIN cnpes onpenenseTrcs B 0coboM nopsake, NpeayCMOTPEHHOM HacCTOSLWUM
PernameHToMm).

35 Ncnonb3yeTcs KpeAUTHbIA PENTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOMO AoJra
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Ona cy6opAMHMPOBaHHbIX 40O/IFOBbIX MHCTPYMeEHTOB (06nmraunin KpeanTHbIX OpraHn3auni B
c/lyyae OTCYTCTBMS PEUTUHIa BbiMyCcKa MW AeN03UTOB) YCTaHaBIMBaeTCs AONOAHUTENbHAsA NpeMus
3a cybopANMHNMPOBAHHOCTb, Ha KOTOPYK YBENMYMBAKOTCS paCYETHbIE BEIMYUHbI MUHMMANbHOIO,
MaKCMManbHOr0 M MEeAMAHHOr0 3HAYEeHUMI KPeaUTHbIX CNpeAoB B CAy4vasX, MpeayCMOTPEHHbIX
HacTosawmMm MpunoxeHueM. Npemusa 3a cybopANHUPOBAHHOCTb OMNpeaensieTcs C YY4eTOM AOCTYMHOM
pblHOYHON wHbOpMauMM O cnpepax 3a CybopAMHUPOBAHHOCTb COMOCTAaBUMbIX BbIMYCKOB WAN
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, (DUHAHCOBbLIX M 3KOHOMUYECKUX YCI0BUSAX. B yKasaHHy pPenTUHIOBYIO

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 PENTUHIOBbIM AreHTCTBOM,

yKasaHHbIM B Tabnuue 1.

PelTuHroBble rpynmnbl MOryT 6bITb NEepecMOTPEHbI MPU BbINOSIHEHUU OAHOIO U3 CNeayoLWmX
YyCNOBUiA:

e BHECEeHMe U3MEHEHUN B METOAMKY pacyeTa W CocTaB MHAEKCOB MOCKOBCKOM 6UpXu;

e V3MEHEHUE CyBepeHHOro pentmnHra P® areHTctBamun 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 onpepeneHnsa NpUMHaANEXXHOCTU AOJITOBON0 MHCTPYMEHTa K peATUHIOBOM
rpynne

OnpepeneHne nNpuHaANEXHOCTU AONITOBOr0 MHCTPYMEHTa K pPenTUMHrOBOW rpynne
BbIMOJIHSAETCA HA OCHOBAHMM AAHHbIX BEAYLLMX PENTUHIOBbLIX areHTCTB B COOTBETCTBMU C Tabnuuen
1.

Ta6nuua 1. ConocraBsieHUe LKaJNl PEUTUHIOBbIX areHTCTB
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Moody s S&P Fitch .
AKPA dkcnepT PenTuHroBa
PA MexxayHapoaH | MexxayHapoaH | MexxayHapoaH A rpynna
as wkana asa wkana as wkana
Baal BBB+ BBB+
PeiAiTuHroBa
AAA(RU) ruAAA Baa2 BBB BBB
A rpynna I
Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU) .
PenTtuHroBa
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 . PeiiTuHroBa
bonee HU3KNUN PENTUHI / PEUTUHI OTCYTCTBYET
A rpynna IV

MNpn Hanuuuu y OONrOBOW LEHHON 6ymarn, ee sMUTEHTA WM MOPYUUTENS HECKONbKUX

PENTUHIOB, BblbMpaeTcsd HamboNblM M3 UMEKWMXCA aKTyalbHbIX KPeAUTHbIX PEUTUHIOB, C
Y4YeTOM cneaytoulero:

npu
KpeanTHbIX
areHTCTBaMu;

B OTCYTCTBUW peNTUHra BbINyCKa,

areHTCTBOM,
HanbonbLIMNI

Han4ymn
pPENTUHIOB

n3

penTuHra

BblMycka,

aKTyalJlbHbIX KpPeAWUTHbIX

BbiMyCcKka WCMNONb3yeTcs

pa3nn4yHbIMU peVITMHFOBbIMM areHTCcrBamu,

B OTCYTCTBMW PpehTMHra BbINyCka W 3MUTEHTA,
pPEeNTUHIOBbIM areHTCTBOM,

NMPUCBOEHHbIX

NMPUCBOEHHOro XOTs 6bl
npu HanWM4MM penTUHra 3SMUTEeHTa UeHHOM 6yMaru ucnonb3yeTcs
peENTUHIOB

HanbonbLNi
pasiNYyHbIMK

NPUCBOEHHOro XoTsa 6bl

3MUTEHTa,

M3 aKTyanbHbIX
PENTUHIOBbLIMU

OOHWUM PENTUHIOBbLIM

MPUCBOEHHbIX

OoAHUM

Mpu HanMuMu PpenTUHra nopyydynuTens ueHHom 6ymaru

MCNOJIb3YETCA Hanbonbwnii un3 dKTyaJibHbIX KpPeEAUTHbIX peﬁTMHFOB nopyyvumTens,

MPUCBOEHHBLIX Pa3/IM4YHbIMU DEVITMHFOBbIMM areHTCcTtBamu.

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

KpeanTtHbln cnpea ana pentuHrosbix rpynn I, II, III paccumTbiBaeTCa Ha KaXkaykt AaTty
onpeaeneHnsa crpaseasMBon CTOMMOCTU AOSITOBOr0 MHCTPYMEHTa.

Mpn BbluMCieHUU KpeauTHoro cnpega I, II,

onpefeneHns cnpaBeasiMBoin CTOMMOCTH).

III penTUHroBbIX rpynn MCNonb3yeTcs
MeaMaHHoe 3HadeHne KpeauTHOro cnpega 3a nocrieaHme 20 TOpProBbiX AHen (<=

0aThbl
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Ons pacuyeta MegmMaHHOro 3HaueHus kpeautHoro cnpega I, II, III penTuHroBbIX rpynn
MCNOMb3YHOTCA 3HAYEHNA AOXOAHOCTU Cneayowmx 06amraumoHHbIX MHAEKCOB MOCKOBCKOM BUpxu,
pacKpbIBaeMbIX MO UTOraM Ka)oro TOproBoro AHs Ha cante MoCKOBCKOM 6Mpxun:

a. NHaekc kopnopaTuBHbIX obnuraunii (> 1 roga, peiTuHr = BBB-)
Tukep:RUCBITRBBB
OnucaHue nHpekca:https://www.moex.com/ru/index/RUCBITRBBB
ApxunB 3Ha4yeHui: https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. NHpekc kopropaTuBHbIX obnuraumii (> 1 roga, BB- < pentnHr < BBB-)
Tukep:RUCBITRBB
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBITRBB
ApxuB 3HayeHum: https://www.moex.com/ru/index/RUCBITRBB/archive
C. NHaoekc kopriopaTuBHbIX obnurauymii (> 1 roga, B- < pentunHr < BB-)
Tukep:RUCBITRB
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBITRB
ApxuB 3HayeHumn: https://www.moex.com/ru/index/RUCBITRB/archive/
Pacuet MeanaHHoro kpeautHoro cnpeaa ansa I, I, III peMTUHrOBbIX Fpynn OCyLeCcTBASETCS
B CneayloLweM nopsake:
PeitiTuHrosaga rpynna I
PaccuunTbiBaeTCs KpeauTHbI cnpea Seri 3a Kaxabln n3 20 nocnegHnx Toproebix gHen (13):

Spr1 = (Yaucerrreee — & B Aryceirress) X 100, (13)
roe:
Spri - 3HaYeHuna cnpefa, paccymTaHHble B 6a3MCHbIX MYHKTaX;
YRUCBITRBBR - poxogHocTb nHaekca RUCBITRBBB, packpbitad MoOCKOBCKOW
bupxen;
K B/l gycBITRBBE - 3HayeHne CraBku KB/l B TouKe, COOTBETCTBYIOLLEN AOpaLnm

nHaekca RUCBITRBBB packpbiTot MockoBCcKkoM bupikei.
PaccuntbiBaeTca MegnaHHoe 3Ha4YeHne KpeauTHoOro cnpeaa Spiy; 3a nocneaHue 20 ToproebiX
AHen (MeanaHa n3 rnosyyeHHoro psaa Serr).
Mpwn pacyeTe MeANAHHOIO 3HAYEHUSA KpeaUTHOro crnpena SpiyMPOMeXyTOUYHble OKpYrieHns
3Ha4YeHUn Ser1 He NpomsBoaATCcA. [onyvyeHHoe MeaMaHHOoe 3HauYeHue KpeauTHOro cnpeda Spiy
OKpYrnsieTcs no npasmiiaM MaTeMaTUYECKOro OKPYrNeHns A0 LLeoro 3HavyeHns 6a3ncHbIX MyHKTOB.

PeiTnHrosas rpynna II

PaccuunTtbiBaeTCs KpeanTHbIN cnpeq Seri1 3@ Kaxabln n3 20 nocnegHux Toproebix gHen (14):

Spri = (Yrucerrres — & B Agycrrres) X 100, (14)
rae:
Sprn - 3HaYeHUs cnpeaa, paccymMTaHHble B 6a3MCHbIX MYHKTaX;
YRUCBITRBB - AoxoAaHocTb uHaekca RUCBITRBB, packpbitas MOCKOBCKOM
bupxen;
K b /lzycpitreB - 3HayeHne CraBku KB/l B TO4Ke, COOTBETCTBYIOLLEN AOpaLunm

nHaekca RUCBITRBB packpbiTot MockOBCKOM Bupxei.
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PaccuntbiBaeTca MeanaHHOE 3HavyeHue KpeauTHOro cripeaa Spry 3a nocnegHue 20
TOProBbIX AHEN (MeaMaHa U3 NOoay4YeHHOro psaaSerir).

Mpun pacyeTe 3HaYEHUS MeAMaHHOro KpeanTHOro cnpeaa Sity; MPOMEXYTOUYHbIE OKPYT/eHNs
3Ha4YeHN Seriz HE NPOU3BOAATCA. [MoONyyeHHOEe MeAnaHHOe 3HavyeHwe KpeaAuTHOro cnpepa Sy
OKpYr/sieTcs No npasuiaM MaTeMaTUYECKOro OKPYreHNs A0 LeNoro 3HayeHns 6a3ncHbIX MyHKTOB.

PeitTuHrosaga rpynna III
PaccuuTtbiBaeTCcs KpeanTHbIN cnped Serw 3a Kaxkabii n3 20 nocnegHux Toproebix agHen (15):

Sprm = (YRUCBITRB - KEZZRUCB[TRB) %X 100, (15)
lpe:
Sprm - 3HaYeHus crnpefa, paccunTaHHble B 6a3nMCHbIX NMYHKTaX;
YrucBITRE - poxogHocTtb mHAekca RUCBITRB, packpbitad MOCKOBCKOM
bupxen;
K b /lgycrrr - 3HayeHne CraBku KB/l B TOUKe, COOTBETCTBYIOLLEN AtopaLunm

nHaekca RUCBITRB packpbiTot MoCKOBCKOM BUupixei.

PaccuntbiBaeTca MeanaHHOE 3HayeHwe KpeauTHoro cnpepasSp 3a nocnegHue 20
TOProBbIX AHEN (MeamaHa U3 NOAYYEHHOro psaa Seriir).

Mpwn pacyeTe 3Ha4YeHNa MeANaHHOro KpeaMTHOro cnpeaa Spty i MPOMEXYTOUHbIe OKpYrieHns
3Ha4YyeHun Sprix HE Npomn3BoaaTcA. MNMonyyeHHOe MeaAnaHHOe 3Ha4YeHue KpeaAuTHoro cnpeaa Spv
OKpYrnsieTcs no npaBmiaM MaTeEMaTUUECKOro OKPYIr/ieHMS A0 Lenoro 3HavyeHms 6a3mMcHbIX NYHKTOB.

4. 0Oco6eHHOCTM onpeaesieHNa KpeauTHbix cnpenoB ansa IV peATUHroBoM rpynnbi

C y4yeToM HanmMumsl B AAHHOW rpynne A0/IFrOBbIX MHCTPYMEHTOB HU3KOIM0 KPeaAUTHOrO KayecTBa,
B T.4d. npennedonTHbIX, @ TakXe AO0SFOBbIX WMHCTPYMEHTOB YAOBMETBOPUTENIbHONO KPeAUTHOro
KayectBa, HO 6e3 penTWHra, MeauaHHbli KpeauTHbIA cnpes SPyy PacCyMTbiBaeTCa Ha
WHAUBUAYASIbHOW OCHOBE AJ1S1 KaXA0ro A0JIrOBOr0 MHCTPYMEHTa.

3Ha4yeHVe MeaAnaHHOro KpeaMTHOro cnpeaa aas 40JroBoro MHCTpyMeHTa, BKA4YeHHoro B IV
PENTUHIOBYIO FPYMMy, pacCUUTbIBAETCA Ha KaXkAylo AaTy onpeaesieHus cnpaBeanmBoii CTOMMOCTHU
[IO/ITOBOr0 MHCTPYMEHTa B crieaytolem nopsaakese:

HEe peXe 4YeM Ha NOoCAeAHUMA AeHb KaXAoro KeapTana ANns AONroBOro WHCTPYMeEHTa

onpenenseTcs 3HadeHue KpeauTHOro crnpeja C NpMMEHeHMeM OAHOro M3 NepeyvYmnCieHHbIX

HUxXe cnocobos (pnanee — 3KCNepTHOE 3Ha4YeHue KpeauTHoro cnpena). OQHOBpEMEHHO AN1S

AONITOBOr0 MHCTPYMeHTa onpefensieTcs Beln4vnmHa OTKIOHEHMS 3KCMepTHOro 3HayeHus

KpeaMTHOro crnpega oT 3HauYeHUs MeAMaHHOro KpeaMTHOro cnpepa, paccymTtaHHoro ans III

PENTUHIOBOW rpynnbl Ha 3Ty xe AaTy (ASE': i-iv));

MeAWaHHbIN KpeauTHbIW cnped S -, ANS OOMr0BOro MHCTPYMEHTa Npu3HaeTcs paBHbIM (B

nopsake yboiBaHus npuopuTteTa):

*  DJKCMNEepTHOMY 3Ha4yeHU KpeauTHOro cnpepa, €ecn OHO pacCYMTaHO Ha Aaty

onpeaeneHns cnpasensiMBoil CTOMMOCTU AONTOBOr0 MHCTPYMEHTA;

35Ecnn Ha paTy onpeeneHuns cnpaseasMBOi CTOMMOCTM [OSITOBOM LIeHHO 6yMaru, BKoYeHHo! B IV
PENTUHIOBYIO FPYMNy, 3HAYEHNE MEANAHHOIO KPeaUTHOro cnpeaa Ass Heé He YCTaHOBJIEHO, TO pacyeTHas
LieHa Takoi [ONroBOM LeHHOW Bymaru onpegeneHHass METOAOM NpUBEAEHHON CTOMMOCTU 6yayLwmnx
OEHEeXHbIX MNOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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*  3Ha4YeHU0 MeAMaHHOro KpeauTHOro cnpepa, paccumtaHHomy ans III peiTuHrosom
rpynnbl Ha AaTy onpeaeneHust cnpaBensiMBol CTOMMOCTM AOATOBOrO0 MHCTPYMEHTa U
yBESIMYEHHOMY HA BENUYUHY AST'[ q_1v), PACCUMTaHHYO Ha Haubonee NoO3AHIOKW AATy
onpeaeneHns 3KCMepTHOro 3HayeHus KpeauTHOro cnpega Als AaHHOrMO A0Sr0BOro
WHCTpYMeHTa.

B uensix HacTosilwero NyHKTa B pacyeTe 3Ha4YeHUsa MeaAuMaHHOro KpeauTHoro cnpepa ang III
PENTUHIOBOM IpynMbl HE YYUTbIBAETCS NMPeMns 3a CybopaANHMPOBAHHOCTb B C/lyyae, eCcnv 40Ir0BOW
WHCTPYMEHT aBnsgeTcs cybopaAnNHUPOBAHHbLIM.

Mpn pacyeTe 3KCNEPTHOrO 3HAYEeHMS KPEeAUTHOro cnpeaa MaKCUMasbHO WCMNOMb3YOTCH
HabnogaemMble pblHOYHbIE AaHHble. Hu)Ke nNpuBeAeHbl BO3MOXHbIE METOAbl pacyeTa 3KCMepTHOro
3HAYeHUs KpeauTHOro cripega B nopsake ybbiBaHUS NpuMopuTeTa MO MCMNOSIb30BaHUKD PbIHOYHbIX
OAHHbIX:

. Ecnun y amuteHTa nmerotca B obpalieHnn Apyrue BbilMyCKN A0NTOBbIX LEeHHbIX 6yMmar, no

KOTOPbIM CYLLECTBYEeT aKTMBHbIA PbIHOK M MMEKTCS AOCTYMHblE LeHbl YPOBHA 1 mepapxum

cnpaBeanMBoOi CTOMMOCTM, TO MEAMAHHOE 3Ha4YeHne KpeanTHOro cnpega paccymTbiBaeTCs No

dopmyne (16) kak cpeaHee 3Ha4YeHUE OTKIIOHEeHU 3PPeKTUBHOM AOXOAHOCTU K MoraleHuto

(opepTe) Takmx BbinyckoB oT CtaBku KB/ ans cpegHeB3BeLWEHHOro Cpoka A0 rnoraweHus

(obepTbl) COOTBETCTBYHOLWENO BbiNyCKa.

SPry=O0KPYTJ(CP3HAUY(YTM,— K 51,),4) % 100, (16)
roe:

ST - MeAWaHHOe 3Ha4yeHue KpeauTHOro cnpena, paccyMTaHHbIE B
6a3nCHbIX MyHKTax;

YTM; - addekTMBHaaA AOXOAHOCTb K noraweHuto (odepte) no
CpeAHEB3BELIEHHON UEHEe j-ro BbiMyCcKa AONrOBOM LIEHHOWN
6ymaru, packpbiTas MockoBCKO 6upxen;

Kb/, - 3HayeHuMe CtaBkm KB B TOYKE, COOTBETCTBYHOLLEN
CpeAHEB3BELIEHHOMY CPOKYy A0 noraweHus (odepTbl) J-ro
BblMyCKa AO/ITOBOM LEeHHOW ByMaru;

i - mnaeHTMduUKaTop BbIMyCcKka AONIOBOM LEHHOW 6yMmaru
3MUTEHTA, OT/INYHOIO OT OLLEHMBAEMOIO.

. Ecnm BbiNyCcKy A0OArOBOM LUEHHOM 6yMarnm unnm sMUTEHTY/MOPYYUTENO 3TOr0 BbINyCKa

NPUCBOEH PENTUHI MEeXAYHapoAHbIM WMIN HaUWOHaNbHbIM PENTMHIOBbIM AreHTCTBOM,
yKasaHHbIM B Tabnuue 1, To MeanaHHOe 3HauyeHne KpeaAnTHOro cnpeaa paccymTbiBaeTCa
no ¢dopmyne (17) Kak cpegHee 3HadyeHWe OTKAOHEHUN 3PEeKTUBHOM AOXOAHOCTU K
noraweHuto (odepTe) BbIMYCKOB AOAMOBbIX LEHHbIX ByMar ¢ Takum xe unm 6amnskmm
KpeaAUTHbIM PENTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCA AaKTUBHLIM U MMEKTCH
HabnogaeMble pblHOYHbIE LeHbl YpoBHA 1, oT CraBku KB[ aAns cpeaHeB3BeLEHHOro
cpoka Ao noraweHus (odepTbl) COOTBETCTBYIOLLErO BbiMycCKa.

BAVM3KUM  KpeaUTHbIM PEeNTUHIOM MNPU3HAETCAd KpeaAWUTHbIN PENTUHI, KOTOpbIA
OTK/IOHSIETCS OT KPEAUTHOro PerNTUHIa 3SMUTEHTA/BbIMyCKa/MOpyunTENs Mo BbiMyCKy Ha
+/- OAHY KPeAUTHYIO CTyMNeHb.

SBrv=OKPYTJ(CP3HAYYTM; — K 5 /I;),4) x 100, (17)
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loe:

ST rw - MeAnaHHOe 3Ha4yeHue KpeauTHOro cnpena, paccyMTaHHble B
6a3nCHbIX NYHKTax;

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

KB/ - 3HayeHuMe CtaBkm KB B TOUKe, COOTBETCTBYHOLLEN
CpenHeB3BELEeHHOMY CpOKYy A0 noraweHuss / odepTtbl j-ro
BbIMyCKa A0/ITOBOW LleHHOW 6yMarn;

j -  ngeHTndukKaTop BbiNyCcka AOAroBoi uUeHHoW 6ymarm,

OT/IMYHOrO OT OLEHMBAEMOro, C TakKUM XE WU 6NU3KUM
KpeAUTHbIM PENTUHIOM.

Mpn OTCYTCTBMM perTUHIa BbliNyCKa AOArOBON LeHHOW byMarun, aMuTeHTa / nopyyuTtens
3TOro BbIMyCKa, MPUCBOEHHOro0 MeXAYHapOAHbIM MAM HaUWMOHaNbHbIM PENTUHIOBbIM
areHTCTBOM, YyKasaHHbiM B Tabnuue 1, MeAMaHHOe 3Ha4yeHMe KpeauTHOro cripeaa

pacCHYUTbIBaEeTCA.

(o]

KaK OTK/IOHeHue 3¢h@eKTUBHOMW AO0XOAHOCTM K noraweHuio (odepTe) BbiNycka
[ONTOBOWN LLeHHOM HyMarn aHanormyHoro KpeaAnTHOro KayecTsa, pblIHOK MO KOTOPOMY
MPU3HAETCA aKTMBHbIM W WMEKTCA pPblHOYHbIE LUEHbl YpPOBHA 1 wuvepapxuu
cnpaseanmeon crtommoctn, oT CrtaBku KB[ nons cpegHeB3BELWEHHOro Cpoka Ao
noraweHus (odepTbl) COOTBETCTBYIOLLErr0 BbiMycKa.

AHanorn4yHoe KpeamTHOE KadeCTBO MOXeT OornpeaenatbCd Ha OCHOBaHWMU
MPUCBOEHHOI0 KpPeauUTHOrO PpelTUMHra uncxoas W3 BHYTPEHHENW MeToAWnKM
onpeaeneHns BeNMUnHbl KpeanTHOro pucka.

KakK MeanaHHoe 3HauyeHne KpeanTHOro cnpega, paccumtaHHoro ans III petuHroson
rpynmnbl, yBeIMYEHHOE Ha BENNYNHY AFD.

BenuunHa AFD exeroaHo onpefensieTcs Kak pasHuua Mexay cpegHuM 3HauyeHueMm
4yacToThl AedonToB3” BbiIMYCKOB A0/IOBbIX LIEHHbIX 6yMar poOCCUNCKMUX 3MUTEHTOB,
OTHECEHHbIX K penTuHroson rpynne IV, u cpeaHnUM 3HavyeHMeM 4acTtoTbl AedoNnToB
BbIMYCKOB AONIMOBbIX LEHHbIX OyMar pPOCCUMWUCKUX 3MUTEHTOB, OTHECEHHbIX K
pentnHrosomn rpynne III.

CpeoHee 3HayeHWe 4acToTbl AedOoNTOB BbIMYCKOB AOArMOBbIX LEHHbIX 6yMar,
OTHECEHHbIX K COOTBETCTBYIOLLEN PENTUHIOBON rpynne, onpegensierca no gopmyne
(18):

= ISP
AFD= CP3HA q(ZT) (18)
n

37 OnpepeneHne 4actoTbl AedONTOB MNPOM3BOAMTCS HA OCHOBaHMM MNYy6AWYHBIX AOCTYMHbIX AaHHbIX MO AedonTaM,
ny6anKyeMbiX Ha caliTe COOTBETCTBYHOLLErO areHTCTBa.

OedonT B oTHOWeEHMM XOTS 6bl 0AHOr0 06513aTeNbCTBa, NPEAYCMOTPEHHOro XOTs 6bl OAHMM BbIMYCKOM AONTOBbIX LEHHbIX
6ymar aMuTeHTa, npeanonaraeT AedonT 3MUTEHTA.
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roe:

ISP - KOJIMYECTBO POCCUMNCKMX SMUTEHTOB BbIMYCKOB AOJIFOBbIX LEHHbIX byMar,
OTHECEHHbIX B COOTBETCTBMM C Tabnunueir 1 K COOTBETCTBYHOLLEN
PENTUHIOBOM  rpynne, gonyctuBwux gedont xota 6bl  ogHoro
obs3aTenbCcTBa, NpeayCcMOTPEHHOro XOoTs 6bl 0AHWM BbIMYCKOM A0JIFOBbIX
LLeHHbIX 6yMar B TedeHMe COOTBETCTBYOLEro nepmoaa (roga) HabnoaeHus;

IS - KOJIMYECTBO POCCUMCKMUX SMUTEHTOB BbIMYCKOB AOATOBbIX LIEHHbIX byMar,
OTHECEHHbIX B COOTBETCTBMM C Tabnuuernr 1 K COOTBETCTBYIOLWEN
PENTUHIOBOW rpynne;

n - nopsakoBbliA HoMep nepuogda (roga) HabnwogeHuns, NpuHaanexawmi
MHoOXecTBy N;
N - KO/IMYeCTBO NepnoaoB HabnwaeHus, ner.

Pesynbtat pacueta FD oOKpyrnsetrcs no npaBuiaM MaTeMaTUYECKOro OKpYrfeHust A0 Lenoro

3HaA4YeHN4.

5. Mopsapok onpeaeneHna amanasoHa KPeAUTHbIX CNIPeaoB ANA PEATUHIOBbIX rpynn
Bbibop Amana3oHa AMana3oHOB KpeauTHbIX CrpeaoB Ans penTuHrosbix rpynn I, II, III
OCHOBbIBAeTCsl Ha CneayoLwemM:

MeaMaHHOoEe 3HaYeHWe KpeaMTHOro cnpeja onpeaenseTcs B nopsake, npeaycMOTPEHHOM
HacToAWMM PernameHTomMm;

HWXKHAS rpaHuua ansa I-on penTUMHroBow rpynnbl NpuUHMMaeTca paBHou 0, Tak Kak
AOX0AHOCTb obnuraumin I-om penTUHroBOW rpynnbl HE AO/MKHA OblTb HUMXE CpeaHewn
AOXOAHOCTU rocyAapCcTBeHHbIX bymar;

HUXHAS rpaHuvua ans  II-om  penTUHroBoW rpynnbl  yCTaHaB/IMBAETCA paBHOM
MeaANnaHHOMY 3HadeHuto I-on penTUHIoBOM Fpynnbl, TaKk Kak AOXOAHOCTb obnuraummn II-
O PEeNnTUHIOBOW rpynnbl HEe Ao/MKHA 6blTb HMXE cpeaHen A0X0AHOCTM obnuraumi I-on
pPENTUHIOBOM rpynnbl;

HWXHAS rpaHuua ans  IIl-ed penTUMHroBOW rpynnbl  yCTaHaBNMBAETCS paBHOM
MeANaHHOMY 3HauyeHuto II-oM peMTUHIOBOM rpynmnbl, Tak KaK AOXOAHOCTb o6nurauymi
III-eih peNnTUHIroBOW rpynnbl HE A0O/MKHA 6bITb HUXE CpeaHen 4oXoaAHOCTN obnurauun I1-
Ol pENTUHIOBOWN rpynmnbl;

BEPXHAS rpaHMUa pPenTUHIOBOW rpynmnbl yCTaHaBAMBAETCA TakuMm obpas3oM, 4To6bl
AVanasoH MexXAay HUXHEW rpaHuuen u MeamaHon 6bi1 paBeH AvanasoHy Mexay
MeANaHOW U BEPXHEN rpaHULEN PENTUHIOBOM Fpynnbl.

Pacuet gmanasoHa KpeauTHbIX crnpenoB (MUHUMaAbHOrO 3Ha4YeHWs KpeauTHOro cnpega -
Min(a), MakcMManbHOro 3HayeHus KpeauTHOro cnpega - Max (B)) sbinonHsetrca ana I, II, III
PENTUHIOBOM IPYMMnbl UCXOAS M3 3HAYEHUI MeAMaHHbIX KpeauTHbIX ChpefoB COOTBETCTBYIOLLEN

PENTUHIOBOM FPynnbl B COOTBETCTBUM C Tabnuuen 2 ¢ yyetoMm npemmm 3a cybopaMHMPOBAHHOCTb

(ecnu NpMMEHMMO K aHaNM3UPYEMOMY MHCTPYMEHTY).

MToroBble AManasoHbl KpeaUTHbIX CnpeaoB npueeaeHbl B Tabnuue 2.

PacyeT AnanasoHa KpeauTHbIX cnpeaoB Ans IV pedTUHIOBOW rpynnbl HE BbIMOMHSAETCS.
Tabnuua 2. lnanasoH KpeauTHbIX CNpeaoB PeMTUHIOBbIX rpynm.
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[Jvana3oH KpeauTHbiIXxcnpeaos

Min (a) | Meavana | Max ()

PeliTuHrosas rpynna I

0 + npemus ‘ Sy + npemus ‘ 2 X SPy + npemus

PeiiTuHrosas rpynna II

Sty + npemus ‘ SPrn + npemus ‘ 2 xSPrn—SPrD + npeMus

PeritnHrosas rpynna III

S™. ., + npemus ‘ S™. ., + npeMus ‘ 2 X STy — SPry) + NpeMus

lpumeyaHmne:

B Tabnuue 2 3HayeHMe MoKasaTens «npeMusi» NpPUHMMaeTCs pPaBHbIM 3HAUYEHWIO NMPEeMUU 3a

cy60paANHNPOBAHHOCTb

AN cy60pAMHMPOBAHHbLIX [AEMN03MTOB UM Cy60pAMHUPOBAHHbIX

obnuraumii KpeaAnTHbIX OpraHn3aumii B C/lyyae OTCYTCTBUSA peATUMHIa BbiNycka, U paBHbiM O B

OCTaJibHbIX Cny4asX.

MPUTOXEHMUE 23. KOPMOPATUBHbIE JEACTBUSA NO AOJIEBbIM AKTUBAM

MHOCTPAHHbIX DMUTEHTOB

Buabl aktnBoB | [1e6uTOpcKas 3a40/1KEHHOCTb MHOCTPAHHbIX SMUTEHTOB NO Nepejave
[ONEBbIX aKTUBOB W/UMN AEHEXHbIX CPeACTB, B pe3ynbTaTte
KOpPNOpPaTUBHbIX AENCTBUI
Kpurepun e DKC-AMBWMAEHAHAA AaTa, YKa3aHHas B COO6LWEHNN OT BbIWECToALWEro
npyU3HaHNs MecTa XpaHeHuss O KOpPrnopaTUBHOM AENCTBUM WHOCTPAHHOIO
IMUTEHTA;
e [pn otcyTcTBMM MHDOpMaumm o6 3KC-AMBMAEHAHOW AdaTe - pAara
duKcaummn peectpa BnagenbLeB LEeHHbIX bymar;
e [lpy oTCYTCTBMM WHDOPMALMM O KOPNOPATUBHOM JENCTBMW OT
BbILIECTOSALEr0 MecTa XpaHeHusa — AaTa 3a4ynciieHns LeHHbIX 6ymar
WIN  [OEHEeXHbIX CpeacTB, MNpaBO Ha MOJlydeHMe  KOTOpbIX
npeaocTaBaseT KOpnopaTMBHOE AeNCTBME IMUTEHTA.
Kpurepun e [laTa 3auuncneHus ueHHbIX 6yMar nnau AeHexHbIX CpeAcTB, NpaBo Ha
npekpawjeHns nosly4eHne KOTOpbIX MNpefocTaBnseT KOpnopaTMBHOE AelcTBue
npyu3HaHns OMUTEHTA.
Kpurepun M | B oTcyTCcTBME NpuU3HaKoB obeclueHeHns:
CPOKMH e B TeyeHMe BCEero CpoKa, YCTAHOB/IEHHOrO0 3MUTEHTOB AN4
KBanndpunkaynmn NONy4YeHNs AONEBbIX aKTUBOB WU/WUAN AEHEXHbIX CPEeACTB, €Clu
Aeburopckon TakoM Cpok He npesBblwaer 25 pabounx pgHen. Ecnu
3a40/HKEHHOCT YCTaHOBJIEHHbIM CPOK BbiNNaTbl 40X0Aa npesbliwaeT 25 pabounx
7] Kak AHel, To aebutopckas 3a40/KEeHHOCTb MO BbiNjaTe AoXoAa He
onepaymoHHoOM MOXeT 6bITb KBaNnuduumpoBaHa ornepaunoHHON.
CnpaBegnuBasi | OueHka cnpasensiMBoON CTOMMOCTM AebUTOPCKON 3a[0/XKEHHOCTUM MO
CTOMMOCTb LEHHbIM OyMaraMm W/vnu AeHeXHbIM CpeacTBaM, OXWAAeMbiM K
NMoSIy4YeHUIO B pe3ynbTaTe KOPMNOPaTUMBHbLIX AEWCTBUIA WHOCTPAHHbIX
SMUTEHTOB,0NpeAenseTcs B CNeaylolweM nopsake:
1) B HOMMHaNbHOMW CyMMe 3a40/IKEHHOCTb B C/lydae KBanudukaumm
3a40/1KEHHOCTU KakK onepaLmnoHHON.
Ana npaB Tpe6oBaHMW nNoO UeHHbIM 6yMaraMm, wucxopaa wus3
cnepywouwein nipopMmaumm:
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e KOJIMYecTBa LUEHHbIX bymar, saasdiowmxcs 6a3oBbiM aKTUBOM
KOPMoOpaTMBHOIO AENCTBMSA, YUYTEHHbIX Ha cyeTe geno MNMUO® Ha
3KC-AMBUAEHAHYIO AATy, C YYETOM MNaHOBOro ABUMXKEHMUS LEeHHbIX
6ymar no aaTbl dMKcauMmn peectpa BnagenbLeB BKIKUYUTENBHO;

e kO03dhdMUMEeHTa KOHBepTaLuu;

e CrnpaBensiMBOA  CTOMMOCTM  UeHHbIX 6ymar, noanexawmx
3a4YNCNEeHU0 NO pesyfnbTaTtaM KOpPNOpaTMBHOMO AENCTBUS,
onpeaeneHHon B cOOTBETCTBUM [punoxeHuem 3.

Ona npaB Tpe6oBaHM MO AEHEXXHbIM CpeAcTBaM, UCXoas U3
cnepywouwein nHdopMmauum:

e KOJIMYeCcTBa LUEHHbIX bymar, saBasiowmxca 6a30BbIM aKTUBOM
KOpPMOPaTUBHOIO AENCTBUSA, YUYTEHHbIX Ha cyeTe gerno MN® Ha
3KC-ANBUAEHAHYIO AATY, C YY4ETOM NSIaHOBOr0 ABUXEHUS LLEHHbIX
6ymar oo gatbl duKcaumm peectpa BnagesbLEB BKAOUYUTENbBHO;

e [EHEXHOW  KOMMEeHCauMu Ha  oAgHYy  UeHHyt  bymary,
YCTaHOB/IEHHYIO KOPNOPaTUBHbLIM AEeNCTBMEM DMUTEHTA.

2) Mo ncreyeHnmn Ccpoka KBanudukaumm nebutopckon
3a40/1XEHHOCTU KaK onepauuoHHON, cnpaseasinBasi CTOMMOCTb
onpeaenseTcsa B COOTBETCTBUU C [IpuaoxeHnem 6.

CnpaBeanuBasi CTOMMOCTb KOPPEKTUPYEeTCs B Cllydyae BO3HWUKHOBEHUS

MHbIX CO6bITUIA, NpuBOAAWMX K O6ecueHeHU, B COOTBETCTBUM C

MpunoxeHuem 6.

3a40/1XEeHHOCTb cunTaeTca AedOonTHOM

e €CNN [EeHEeXHble CpeacTBa He MOCTYNUWIM Ha CYET, OTKPbITbIN
ynpasnsawwen komnadmn 4.Y. MN® - ¢ gaTbl, cnegytowlen 3a gaton,
YCTQHOB/IEHHOM A/ OKOHYaHWs  KOPMNopaTUBHOIMO  AENCTBUSA
OMUTEHTA;

e B Cciy4dae oduumanbHOro onybnankosaHms coobweHns o 6aHKpoTCcTBeE
B OTHOLWEHUM 3MUTEHTA (nua, 0693aHHOro0 NO LEeHHoN byMmare) - ¢
AaTbl opuumnanbHoro onybnmMkosaHmsa Takoro coobuieHums.

Cnuncok obwmx cobbiTnii, NpumBoAAWMX K Ob6ecueHeHU, yKa3aH B

MpuaoxxeHunn 6.
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