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TEPMWUHDbI N ONPEQREJNIEHNA, NCMNOJ1Ib3YEMbBIE B MPABUJ1AX ONPEAENEHNA
CTOMMOCTU HYNCTbIX AKTUBOB

MN®-naeBon MHBECTULUMOHHbBIN DOHA.

Ynpasnswowas KOMNaHUA - opraHuM3auus, co3faHHas B COOTBETCTBMW C 3aKOHOAATENbCTBOM
Poccuinckon @epepaumn 1 MMeOWas JULEH3UIO Ha OCYLWeCTBAeHWe AedATeNlbHOCTU Mo
yrnpaBfeHuto  UHBECTULMOHHbIMKM  ¢dOoHAaMW, NaeBbIMW  MHBECTULUMOHHbIMKM  doHAAMU U
HerocyfapCcTBeHHbIMW  MNEeHCUOHHbIMW  doHAaMKU. Ynpasnsawwas KoOMNaHus AeNcTByeT Ha
OCHOBaHUKW NpaBun AoBepuUTenbHOro ynpasnenus MNO.

MHBeCTULIMOHHDbIA NMaW- MMeHHas ueHHas 6ymara, ygocToBepsiollas A0 Bhagenbua nas B
npase COH6CTBEHHOCTM Ha MMYLLECTBO, cocTagnsatoulee NMNO®, npaso TpeboBaTb OT ynpaBnsioLleln
KOMMNaHWW Haanexalwero A0BepuTenbHoro ynpasneHus MA®, npaBo Ha MNonyyeHue AEHEXHOWN
KOMMNeHcaumm npu npekpaweHun [orosopa JAoBepuTesibHOro yrnpasneHusa [ co Bcemu
BnajgenbuaMm MHBECTULMOHHbIX naes 3Toro NMN® (npekpaweHun MNMNO).

MpaBuia AoBepuUTeNnbHOro ynpasJieHUs NaesBbilM MHBECTULUMOHHbIM cdoHaoMm (MpaBuna
ay nNUed) - ycnosma [oroeBopa AOBepuUTeNnbHOro ynpasneHusa [N®, onpegenseMble
Ynpasnswwen KoMNaHWen B CTaHAapTHbIX ¢GOpMax, COOTBETCTBYHOLWME TUNOBbIM MNpaBuiaM
poseputenbHoro ynpasneHnsa [lU®, yteepxaeHHbIM baHkoMm Poccuun. lMpasuna AY MNO, wu
W3MEHEHUS U AONOHEHUS B HUX NoasiexaT perncrpaunm baHkom Poccuu.

CtonMocTb u4uncTbiX aktuBoB (CYA) - BenuuuHa, onpegenseMas B COOTBETCTBUM C
3aKoHoAaTenbCcTBOM Poccuinckon depepaumm, Kak pasHuLa Mexay CTOMMOCTbIO aktmeoB [UO
(panee - aKTuBbl) N BEINYMHOM 0653aTeNbCTB, NOAJEXALWMX MCMAOSHEHMIO 3@ CYeT YKa3aHHbIX

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

MpaBuna onpepeneHna CYA - JfoKasjbHbIM  aKT ynpasnsdwowen komnanumn TMANO,
yCTaHaBAMBaLWMN Nopsaok M Cpokum onpegenenHmss CYA, B TOM u4ucrie noOpsiAOK pacyeTta
cpeaHerogosoin CYA TMNO®, onpepeneHnss paCyeTHOM CTOMMOCTU MHBECTUUMOHHLIX naeB MNO,
nopsiAoK onpeneneHus CToMMOCTU MMYLLecTBa, NMepefaHHOro B onnaTty UHBECTULMOHHLIX Maes.
CnpaBeanueas CTOMMOCTb UMMyLleCTBa, MepefaHHOro B OnjaaTy WHBECTULUMOHHLIX Taes,
onpefenseTrca C YYeToOM aJirOpUMTMOB OLEHKW, MNpeayCcMOTPeHHbIX B HacTosawux [lpasBunax

onpegeneHns CHA.

MC®O - MexayHapoAHble CcTaHAapTbl (PUHAHCOBOW OT4YeTHOCTM. OnpeaeneHve cnpaBeasiNBOMN
CTOMMOCTM aKTUBOB U BeNYMHbI 0693aTeNbCTB NPON3BOANTCA B COOTBETCTBUM 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 AeWcTBME Ha TeppuTopum Poccuiickon depepaumm M 0 NpU3HAHUU YyTPaTUBLLUMMU



CUNYy HEKOTOpbIX MpuKa3oB (OTAENbHbIX TMOMOXEHUA MpUKasoB) MuHucTepcTtBa (UHAHCOB
Poccuiickon ®epepaummn» c ydetoM TpeboBaHuM YkasaHus LleHTpanbHOro baHka Poccuiickoi
Q®epepaunn ot 25 asrycta 2015 roga N? 3758-Y, Bkaw4asa uHble MCOO, npuMeHseMble B
COOTBETCTBUM C [ENCTBYIOWMM 3aKOHOAATE/IbCTBOM B OTHOLWEHUM MaeBblX WMHBECTULMOHHbIX

¢dhoHaoB.

CnpaBeanmMBasi CTOMMOCTb - 3TO LieHa, KoTopas 6bin1a 6bl nony4yeHa npu npoaaxe akKtnea Unin
ynnadyeHa npn nepeaade obsi3aTenbCcTBa B X04€ OObIYHOW CAeNKM Ha OCHOBHOM (MJ'IM Hanbonee
BbIFO,CI,HOM) PbIHKE Ha AaTy OUEHKWM B TEKYLUX PbIHOYHbIX YCIOBUAX (TO €CTb LEHa BbIXO,D,a),
HE3aBUCMMO OT TOro, 4dBNAAETCA JIM TakKada U€EHa HEeNnoCpeACTBEHHO Habnwogaemon wan

pacCH4UTbIBAETCA C NCNOJ1Ib30BaHWEM ApPpYyroro MeEToda OLUEHKN.

Ha6nropaemas n pgoctynHaa 6uprkeBasi nyowagka - TOprosas naowanka POCCUMCKON U
(nnn) wnHocTtpaHHoW 6upxu, 3akpenneHHas B [lpaBunax onpeaeneHna CYA K KoTopon vy
Ynpasnsouwen KOMANaHMW ecTb AOCTYN, KakK HanpsiMylo, Tak U yepe3d (PUHAHCOBbLIX MOCPEAHNKOB.

YKasaHHble 6MpikeBble NAOWaAKM NPUBEAEHbI B MPUNOXKEHUM 4.

AKTUBHbDbINA PbIHOK— PbIHOK, Ha KOTOPOM Ofepaumu C akTMBOM UM 0693aTe/IbCTBOM MPOBOASTCS
C AOCTAaTOYHOM 4acTOTOM M B AOCTAaTOYHOM ob6bEME, MO3BONSKOWEM NoayyaTtb MHPoOpMauuto o6

OUEHKax aKTUBOB Unun 06s3aTenbCTB Ha NOCTOSAHHOM OCHOBE.

OCHOBHOWM PbIHOK -pblHOK (M3 YMCNa aKTUBHbIX) C HAUBO/bLWIMM ANS COOTBETCTBYIOLLEro aKTUBa

nUnun o6sa3aTenbCTBa 06bLEMOM TOProB U YPOBHEM aKTUBHOCTU.

KpeauUTHbIA PUCK - pPUCK BO3HWKHOBEHMA noTepb (y6bITKOB) BCNEACTBME HEMWCMOJIHEHUS
KOHTpareHToM 0653aTeNbCTB MO AOrOBOPY, BKOYAs HeomnjaTy KOHTpAreHTOM OCHOBHOMO A0/ra
W/ NPOLEHTOB, MPUYUTAIOLINXCSA B YCTAHOBJIEHHbIM AOrOBOPOM CPOK, a TakKXe B pe3ysbTaTe

U3MEHEHUS OLEHKN KpeamuTocrnocobHocTn (KpeamuTHOro pucka) KoHTpareHTta (aMuUTeHTa).

KpeauTHbIA PpEeNTUHI - MHEHWe He3aBUCMMOro pEeWTUHIOBOro areHTCTBa O CMOCOBHOCTU
pPEUTUHIYEMOro nuLa WCHOMHATb MNpUHATbIe Ha ceba duHaHcoBble obsg3aTenbctBa (0 ero
KpeamTocrnocobHOCTNU, (PUHAHCOBOMN HaAEXHOCTW, (UHAHCOBOW YCTOMYMBOCTM), BblPaXXEHHbIM C

MCNO/Ib30BaHNUEM PENTUHIOBOM KaTeropmmn no onpeaeneHHon penTUHIoBOW LWKane.

YpOBHU LUeH npu onpeaeseHun crnpaBeanmBoii CTOMMOCTM OMNpeaensaioTcd B COOTBETCTBUMM C
MexayHapoaHbiM cTaHgapToM duHaHcoBor otdyeTHocTn (IFRS) 13 «OueHka crnpaBensnBomn
CTOMMOCTM», BBEAEHHbIM B [AENCTBME Ha Tepputopumn Poccuiickon @epepaumm npuKasoMm
MuHuctepctea ¢duHaHcoB Poccuinckon ®egepaumn ot 28.12.2015 N 2174 "O BBegeHumu
MexayHapoaHblX CcTaHAapToB (GUHAHCOBOM OTYETHOCTM W PasbacHeHUn MexayHapoaHbIX

cTaHAapToB (DMHAHCOBOW OTYETHOCTM B AelCTBMe Ha Tepputopuun Poccuiickon degepaumm n o



MPU3HAHUN YTpaTUBWLNMU CUNY HEKOTOPbLIX TMPUKa3oB (OTLI,EJ'IbeIX NONOXEHNI I'IpMKaBOB)

MuHucTepcTBa pmnHaHcoB Poccuiickon degepaunn'.

UcxoaHble AaHHble YPOBHA 1 - LEHOBble KOTUPOBKW (HECKOPPEKTUPOBAHHbLIE) AKTUBHbIX
PbIHKOB B OTHOLLUEHUN WAEHTUYHbIX aKTUBOB UM 0693aTeNbCTB, K KOTOPbIM OpraHvMsauus uMmeet

[JOCTYM Ha AaTy OLLEeHKMU.

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

onpegeneHHoro aktmea min obsa3aTenbcrBa.

UcxoaHble pAaHHble YpPoOBHA 3 - HeHabngaemMble WCXOAHble JAaHHble B  OTHOLUEHUMU

onpegeneHHoro aktmea win obsa3aTenbcrBa.

OnepaumoHHasa aebuTtopckas 3aA0/HKEHHOCTb — AebuTopckas 3a0KEHHOCTb KOHTPAreHTa,
BO3HMKaKOUWasda B XoAe HOpPMaJibHOro onepaunMoHHOro UuKna, Kotopas 6yp,eT noraweHa B TeyveHue
CPOKOB, YCTaAHOBJIEHHbIX B HacTtosawmnx [lpasunax onpeaeneHnsa CYA. [onycTuMble CpPOKU
MPOCPOYKM, YCTaHOBJIEHHble ANa OornepaunmoHHON AebUTOPCKOM 3a[0/HKEHHOCTU, He AO0SXKHbI
NPUBOANTb K Npu3HaHuMOo 6e3HafeXHOoM K Mosly4eHU0 3aA40/KEHHOCTU, a Takxe K obecueHeHuto
3a40/KEeHHOCTUN. Takas 3a40/KeHHOCTb 6yaeT peanMsoBaHa ynpasasoWwen KoMnaHmen B NOSIHOM
obbemMe B CpOKW, yKNaAblBawOLWMECS B HOPMANbHYK PbIHOYHYK (MM BHYTPEHHIOK) MNpPaKTUKY
B3aMMOAENCTBUS C KOHKPETHbIM BMAOM AebUTOPCKON 3a[0/KEHHOCTU. YCTAaHOBNEHHbIE CPOKM
MPOCPOYKM M UCMOSHEHUS 0653aTenbCTB HE A0J/KHbl MNpeBbillaTb PEeKOMeHAYyeMblX CPOKOB B
HacToawmx Mpasunax onpepenennsa CHA, ecnn MHOe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOMN

ynpasnstoLlein KOMNaHum.

SkcnepTtHoe (MOTMBUMPOBAHHOE) CyXAEHMe - 3TO [JOKYMeHTaslbHO 0dgOopMJIeHHOe
npoceccnoHanbHoe CyXaeHne Ynpasrsiowen KoMnaHnum, cogepxatlee o60CHOBaHHbIE pacyeThbl U
BbIBOAbl 06 OLleHKe crpaBeasIMBOM CTOMMOCTU aKTMBOB, O Be/IMUYMHAX, UCMOJSIb3YEMbIX B pacyeTe
CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTHN, O BbldBJZIEHHbLIX OCHOBaAHUAX an3HaHM;|/nperau.|,eH|/|;| NMPpU3HaHUA
aKTVIBOB/069|3aTeJ'IbCTB, O BbIABJIEHHbIX NMPpU3HaKaxX BO3HUKHOBEHUA KPeAUTHbIX PUCKOB U NMPO4YnXx
obcTosiTenbCTBax, KOTOpPbIe BAUSIOT HA OLLEHKY CnpaBeasiMBoOM CTOMMOCTU B cooTBeTcTBUM ¢ MCOO
13. anMEHeHI/Ie TaKoro cyxaeHuna aonyctMmMo B Cly4asdaX, YCTAaHOBJ/IEHHbIX HaCTOAWMMU

Mpasunamu onpepenenns CHA.

OBLUME NOJTOXXEHUA

Hactosawmue [pasuna onpeaeneHns CYA VHTepBanbHOro MNaeBOro0 MHBECTULMOHHOro doHAaa
PbIHOYHbIX (PUHAHCOBbIX MHCTPYMEHTOB «MHAoycTpun 6yayuwero» noa ynpasneHnem ObuwectBa C
OrpaHMYeHHON OTBETCTBEHHOCTbIO <«Yrnpasnsdiwowas KoMnaHua «BocTtok-3anag» (panee -
Ynpasnsawwasa KoMmnaHusa) paspabotaHbl B cooTBeTCcTBUM C  DdeaepanbHbiM  3akoHOM "O6
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MHBECTULMOHHBLIX poHaax" N2 156-03 ot 29 Hosbpsa 2001 roga (manee - denepasnbHblii 3aKOH
"O6 nHBeCTUUMOHHbIX oHaax"), B COOTBETCTBUM C YKa3aHMeM LleHTpanbHoro baHka Poccuinckoin
®enepauunn ot 25 asrycta 2015 roga N° 3758-Y (panee -YkasaHue N° 3758-Y), n npmHaTbiMK B

COOTBETCTBMU C HUMWU HOPMATMBHLIMU aKTaMu.
Hactoswwue MNpaBuna onpegeneHna CHA npumeHsioTca ¢ «01» aHBapsa 2022 roaa.

N3MeHeHns u gonosHeHUs B HacTtoswme [Mpasuna onpepeneHns CHA MoryT 6bITb BHECEHbI B
CNny4yasX, YCTAHOBJ/IEHHbIX HOPMaTMBHbLIMWM MNpaBOBbIMM akTamMn. B cnydae HeobxoanmMocCTu
BHECEHNS W3MEHEHWUI W [OMNOJIHEHUNA B Mpasuna onpepeneHns CHA K HWMM npunaraetcs
NMNOACHEHME NMPUYUH BHECEHUA TaKUX U3MEHEHUN N [OMOSIHEHUN U YKa3blBa€TCA AaTa Ha4dana

NPUMEHEHNS U3MEHEHUI M AOMOSHEHUI B HacToswme lNMpasuna onpeaenexdms CHA.
NOoPAAOK PACKPbLITUA NPABWUJ1 ONPEAENEHUA CHA

Mpasuna onpegenenms CHA (M3MeEHEHUs N AOMOSIHEHMSA, BHOCMMble B lNMpaBuna onpeaeneHuns
CYA) noanexaT packpbITUIO Ha caWTe ynpasnswowen komnanum MNO® B MHPOPMAUMOHHO-
TeNIeKOMMYHUKaUMOHHOM ceTn «NHTepHeT»:

- He No3a4Hee AHS Hayana cpoka dopmuposaHus MNO;

- He rno3aHee NATM pabouux AHEN A0 AaTbl Hayana npumeHeHus Mpasun onpegenenns CHA, c
BHECEHHbIMN U3MEHEHUSAMU U AOMNOSTHEHUAMMN.

Mpasuna onpepgeneHns CYA (U BCe M3MEHEHUS W AOMNOJHEHUS K HUM 3a TpU MNOCNeAHUX
KaneHaapHbIX roga) AO/MKHbI 6bITb AOCTYMHbI B TeYeHMe TpeX NMOCNeAHMX KaneHAapHbIX NeT Ha

calTe ynpasnisiloWeEN KOMNaHUN.
noPAAOK OMNPEAENEHUA CYA U CPEAHErOJOBOW CYA NMU®

CYA TIN® onpepensieTca No cocTosHUo Ha 23:59:59 pgatbl, 3a KoTOpyto paccuutbiBaeTcss CHYA, ¢
y4YeTOM JaHHbIX, PacKpbITbiIX Ha YKa3aHHYK AaTy B AOCTYMHbIX A9 YNpaBasiowen KoMnaHwuu
UCTOYHUKaX, BHe 3aBMCMMOCTM OT 4acoOBOIro nosca.

CYA onpegensieTca He nosgHee paboyero gHs, cnegyroLwero 3a AHEM, MO COCTOSHUIO Ha KOTOPbIN
ocylwecTensaeTca onpegenenHne CHA.

CYA onpenensieTtcqa B COOTBETCTBUWM C HacCToAWMMM lMpaBunamMm Kak pasHuua Mexzay CTOMMOCTbHO

aKTMBOB N 06A3aTeNnbCTB HA MOMEHT onpeaeneHns CHA.
CYAIMWNO® onpepensetca (aata onpenenenmnsa CHA):

e Ha paTy 3aBepuleHns (OKOH4YaHus) popmmposaHua MNO;
e B CNly4yae NpMOCTaHOB/IEHMS BblAayn, NoraweHns n obMeHa MHBECTULMOHHbIX NaeB — Ha
AaTy BO30OHOBAEHMSA UX BblAauyn, NoraweHns n obMeHa;
e B cnyyae npekpaweHusd NMNA® - Ha aaTy BO3HUKHOBEHWUS OCHOBaHMSA ero rnpekpalwieHus;
5



e rocse 3aBeplueHns (OKoHYaHuS) dopMmnpoBaHua CHATMNO® onpenensieTca B nopsaake:

- KaXkAabl¥ pabouniti geHb Ao AHSA, B KOTOpoM NMUD nckniroueH ns peecrpa NMNO.

CpenHeronoBass CYA TMNO® (panee - CICHYA) Ha nobon aeHb onpenensieTcs B CleayloLlem

nopdanke:

- Kak oTHoweHue cyMmbl CHA Ha kaxabli pabouunii geHb KaneHaapHoro roga (ecnm Ha pabouuni
AeHb KaneHgapHoro roga CYA He onpegensnacb - Ha MNOCNEAHUNA LOEHb ee onpefeneHus,
MpealwecTBYOWMA TakoMy [HK) C Havana roga (c AgaTtbl 3aBepweHus (OKOH4YaHus)

dopmupoBaHusa NMUO) ao gatel pacyeta CICHYA K uncny pabounx gHen 3a 3TOT Nepmoa.

B uensax onpepeneHns CICHA noag gaton, 3a koTtopyt onpegenserca CHA MNU®, noHmmaeTtcs
Kaxgasa gata onpepenenns CHA NMNO, ykasaHHasa B Hactoawmx MNpasunax onpegenenmna CHA.

CYHA TN®, B TOM uucne cpegHerogosas CHYHA TIMO®, a TakXe pacyeTHasd CTOMMOCTb
WHBECTULUMOHHOro nas MN® onpepensdrTcsas € TOYHOCTbIO A0 ABYX 3HaKOB MNocfe 3ansTon, C
NpUMEHeHMEM nNpaBwW/l MaTeMaTU4eckoro OKpyrieHus B BanwTe onpegeneHnas CYHA B

cooTBeTCcTBUM C MpaBunamu Y MNO, geicrteyowMMK Ha aaTty onpeaeneHus CHA.

noPAAOK ONPEAEJIEHUA AATbl U BPEMEHU, NO COCTOAHMNIO HA KOTOPbIE
ONMPEAENAETCA CTOMMOCTb MMYLUECTBA, NEPEAAHHOIO B ONNATY
MHBECTULMNOHHDLIX NAEB NMNo®

CToMMoCTb uMyLLecTBa, NepefaHHOro B OniaTy MHBECTUUMOHHbIX naes MNU®, onpenensercs B
cooTBeTCTBUM C TpeboBaHusamMm OdeaepanbHOro 3akoHa «06 WHBECTUUMOHHbIX doHAAX»,
MPUHATLIMU B COOTBETCTBMW C HUM HOPMaTUBHbIMU akTamMu, TpeboBaHnAaMM YkazaHua N2 3758-Y u
HacTosawmMu MNpasunamu onpeneneHus CHA.

[aTta, no CoCToOAHUIO Ha KOTOpYIO ornpefenserca CTOMMOCTb MMYLLecTBa, NepeiaHHoro B onjaaTy
MHBECTUUMOHHbIX naes [N®, He MoxeT ObiTb oOnpeaeneHa paHee AaTtbl nepedayrm TaKoro
MMyLlecTBa B ornnaTty MHBECTULUMOHHbLIX Naes, 3a UCK/IIOYEHNEM CllydaeB onpeaesneHnss CTOMMOCTH
UMyLlecTBa, MepesaHHoOro B oOnnaty WHBECTUUMOHHbIX naes [IM®, Ha ocHoBaHWM oOTYeTa
oueHLumKa.

[aTta, no CoCToAHUIO Ha KOTOpYIO ornpefensercsas CTOMMOCTb UMYLLEeCTBa, NepefaHHoro B onsaTy
WHBECTULUMOHHbIX naes lMN®, Ha OCHOBaHMM OT4YeTa OLEHLMKa, He MOXEeT O6biTb paHee Tpex
MecsiueB A0 AaTbl Nepefadv Takoro MMyLecTBa B OnjaTy MHBECTULMOHHBIX rnaes MNO.

CTonMoCTb MMyLLecTBa, nNepefaHHOro B onsaTty MHBECTUUMOHHbIX naes MNU®, onpegensercsa no

COCTOSAHUIO Ha 23:59:59 Ha paTy nepefayn nMmyllecTsa B onsaTy MHBECTULMOHHBLIX naes MNO.



KPUTEPUN NPU3HAHWNA (NPEKPALLEHUA NPU3HAHUA) AKTUBOB
(OBA3ATENIbCTB)

AkTuBbl (0ba3aTtenbcTea) NpuHUMalTCa K pacyeTy CHA B criydyae ux npusHaHUs B COOTBETCTBUM C
MC®O, BBEAEHHbIMW B AECTBME Ha TeppuTopumn Poccuiickon degepauumu.

Kputepun npusHaHua (npekpaweHuss npusHaHusl) akTneoB (06s13aTenbCTB) B COCTaBE aKTMBOB
(obsizaTtenbctB) MN® npeacrtaBneHbl B COOTBETCTBYHOWMX [MpunoxeHnax Hactosawmnx [MNpasun

onpeaeneHuns CHA.
METOAbl ONPEAENTEHNA CTOUMMOCTU AKTUBOB N OBA3ATEJ/IbCTB

AkTuBbI U obsa3aTenbcrea MNU® oueHMBalOTCa MO CNpaBeasiMBON CTOMMOCTUM B COOTBETCTBUU C
MCoO.

CTOMMOCTb aKTMBOB, B TOM u4ucie oOnpejeneHHas Ha OCHOBaHMM oOT4yeTa OueHLMKa,
COCTaB/IEHHOr0 B COOTBETCTBUM C TpeboBaHnaAMK DenepanbHOro 3akoHa oT 29 uionsa 1998 roaa
Ne 135-®3 «0O6 oueHOUHOM AesTenbHOCTU B Poccuitckon degepaunn», onpegensietca 6e3 ydyera
Hanoros, KOTOpble YMJa4yMBalTCa B COOTBETCTBMM C 3aKOoHOAATeNnbCTBOM Poccuickon depepaumm
W MHOCTPAHHOIo rocyaapcrBa npu npmobpeTeHnn n peannsaumm ykasaHHbIX akTUBOB.
CTOMMOCTb akTMBa MOXET onpenensdATbCsad Ha OCHOBAHMM OTYETa OUEHLMKa, eC/in Takon oTyeTr
COCTaB/IeH OLEHLUMKOM, B OTHOLUEHWWM KOTOPOro CO CTOPOHbI CaMOpEerysmpyeMbliX OpraHusaumi
OLEHLUMKOB HEe MNpPUMEHSNUCb B TeuyeHne ABYX JIeT B KonmyecTse ABYX M 6onee pas mepbl
OVCUMMNJIMHAPHOIrO BO3AENCTBUSA, NpeaycMoTpeHHble ®degepanbHbiIM 3akOHOM "O6 oueHO4YHOoM
aestenbHoctTu B Poccuiickonn  depgepaummn”, a TakKXe  BHYTPEHHUMW  OOKYMEHTaAMWu
camoperysmpyeMbliX OpraHmM3aunii OLEeHLWMKOB, U CTaX OCYLLECTBNEHUS OLEHOYHOM AeATeNbHOCTH
KOTOpPOro COCTaBNSET He MeHee Tpex JieT, a TaK Xe MMewLWnM KBalndpuUKaunoHHbIn aTTecTtaT no
COOTBETCTBYOLWEMY HanpaBAEeHNIO OLEHOYHON AeATeIbHOCTH.

B cnyyae onpepeneHmsa CTOMMOCTM aKTMBa Ha OCHOBaHWM OT4YeTa OUEHLWMKa faTa OUeHKMU
CTOMMOCTM [O/IXHA OblTb He paHee LWeCcTM MecsaueB A0 AaTbl, MO COCTOSHUID Ha KOTOPYH
onpepenserca CHA. lNpu 3TOM CTOMMOCTb aKTuUBa oOrnpefesigeTcd Ha OCHOBaHWKM AOCTYMHOro Ha
MOMeHT onpegeneHnsa CYA oTyeTa oueHWWKa C AAaTOW oueHKn Haubonee 6au3kon K paTe
onpefeneHns CTOMMOCTM aKTMBa, COCTaB/IeHHOro ¢ cobngeHmeM TpeboBaHM HOPMATUBHbIX
NpaBOBbIX aKTOB.

MeTooMKWM onpeaeneHus CnpaBeannBOM CTOMMOCTM KOHKPETHbIX aKTMBOB W 06s3aTenbcTs

npeacTaBfeHbl B COOTBETCTBYHOLWMX NPUNOXEHUSAX HacToawmnx Mpasun onpeaeneHuns CHA.
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NOPAAOK KOHBEPTALMN CTOMMOCTEW, BbIPAXXEHHbIX B O4HOW BAJIIOTE, B
APYIYIO BANIOTY

CTOMMOCTb aKTMBOB W 00653aTeNbCTB, BblpaXeHHass B WMHOCTpaHHOM BanTe, NPUHUMAETCS B
pacdeT CHA B BantoTe onpegeneHna CHA B cooteBeTcTBuM C Mpasunamn Y NMN®, nencTByowmmm
Ha paty onpeaeneHus CYA, no kypcy LeHTpanbHoro BaHka Poccuinckoinn depepaunn Ha AaTty
onpeaeneHns nx cnpaBeanmMBoi CTOUMOCTMU.

B cnyuyae ecnun LleHTpanbHbiM BaHkoM Poccuiickon denepaunm He yCTaHOBNEH KYpPC MHOCTPaHHOM
Ba/lOTbl, B KOTOPOW BblpaxeHa CTOMMOCTb akTMBOB (06513aTeNbCTB), K BantoTe onpeaenenmnsa CHA
B cootBeTcTBuM cC [pasunammn LY [MNO, peincreyrowmmm Ha gaty onpepenenmsa CHYA, To
MCNO/Ib3YETCSH COOTHOLIEHME MeXAY KYPCOM MHOCTPAHHOW BaskoTbl M BaaoTon onpeaenedmns CHA
B cootBeTcTBUM C [lpasunammn Y TINO, pencrteyrowmMmm Ha gaTty onpeaenenHuns CYA,
ornpeaenseMoe Ha OCHOBE KypcCa 3TUX BasitoT MO OTHOLWEHWUIO K aMepukaHckomy gonnapy (USD),
YCTaHOB/IEHHOrO KOMMO3UTHbIM pblIHKOM Hbto-Mopka (Composite (NY) Generic)(kpocc-Kypc

MHOCTpPaHHOW BaskoThbl, OnpeaeneHHon yepes amepukaHckumii gonnap (USD)).

NMOPAAOK PACHETA BEJINYNHbDbI PE3SEPBA HA BbIMNJIATY BOSHATPAXAEHNA N
NCMOJIb3OBAHUA TAKOIO PE3EPBA, A TAK)XXE NMOPAAOK YYHETA
BO3HATPAXXAEHUW N PACXO0B, CBA3AHHbIX C AOBEPUTEJIbHbIM
YNPABJIEHUEM NMNo

Peseps Ha BbiMJaTy BO3HArpakaeHus ynpasnasiowen KOMMNaHUK, crneumanmmpoBaHHOMY
OernosuTapuio, ayaAuTOPCKON oOpraHusaumMmM W nuuy, OCYLLEeCTBASOWEMY BeAeHue peecTpa
BNnajenbueB WHBECTULMOHHbIX naes [MN® (panee - pe3epB Ha BbiNJaTy BO3HarpaxaeHus),
onpefenseTrca WUCXoAd M3 pa3Mepa BO3HarpaxxaeHusd, npeaycMOTPEHHOro COOTBETCTBYOLMM
nvuam Mpasunamu 4Y NMUO®, n BkAodaeTcs B coctaB ob6s3atenscte NMNO® npu onpegeneHun CHYA.
Pezeps Ha BbINNaTy BO3HarpaxxaeHusd, pasMep KOTOporo 3aBUCUT OT pe3ynbTaToB
MHBECTMPOBaHUSA, He (POpPMUPYETCS U He BKIoYaeTCs B cocTaB obsa3atenbcts MNO.
Bo3sHarpaxaeHue ynpasfsiowen KOMMNaHWM, pasMep KOTOpPOro 3aBUCUT OT pe3ynbTaToB
WHBECTUPOBaHUA, HAUYUCNAETCA B NepBbi pabouni aeHb nepuoa (ecnn nHas gata HaducneHus
He ykasaHa B [lMpasunax Y MN®), cnegyoLwiero 3a NnepmoaoM HauymcCAeHUs BO3HArpaxzaeHus, Ha
OCHOBaHUWM aKTa, COCTABMEHHOrO YMpaBfsfloLWen KOMMaHuewn, npu3HaeTcs B COCTaBE MpPoOuYMX
pacxoAoB M YYUTbIBAETCSA B COCTaBe KpeaUTOPCKOM 3a40/1XKEHHOCTM A0 MOMEHTA ero BbinaaThl.
NHble pe3epBbl He HOPMUPYIOTCS M HE BKIKOYAKOTCH B cocTaB obsazatenscTts MNOD.

MopsaoK nNpu3HaHWA, MpeKkpalwleHUs MpU3HaHUSa W onpedeneHus chnpaBeanvMBol CTOMMOCTHU
BO3Harpa>kaeHmn n pacxoAoB, CBSA3aHHbIX C [AOBEPUTE/IbHbIM YyrpaBfieHWeM, YKasaH B

MpunoxeHuun 8.




NOPAAOK YPEFY/INPOBAHUA PA3HOITIACUM MEXXAY YNPABJAIOLWEN
KOMMAHMEW N CNELWMANTU3NPOBAHHbLIM AENO3UTAPUEM NPU ONPEAEJSIEHUN
CYA

B cnyuyae obHapyxeHus pacxoxaeHuin npum ceepke Cnpaskm o CHA MN® CneunannsnpoBaHHbIN
aernosutapun M Ynpasnawwas kKomnaHuma [MNO®  BbIACHAKT MNPUYMHY  PacXoXAeHUn wn
COrNacoBbIBAOT BO3MOXXHOCTWN UX YCTPaHEHMUS.

B cnyyae ecnn pacxoxaeHus He 6blin  yCcTpaHeHbl A0 WCTEYEHUS MpeaenbHOro Ccpoka
npefoCcTaBNeHUS OTYETHOCTM, @akT obHapyXeHus pacxoxaeHuin dukcmpyetca B [poTokone
pacxoxaeHuii pesynbTaTtoB cBepkn CHA (panee - T[lpoTtokon pacxoxaeHun). [pu 3TOM
CneumanmanpoBaHHbIn aeno3utapuin 3aBepsieT Cnpasky o CHA MU® B cornacoBaHHOM 4acTu C
npunoxeHvem T[poTokona pacxoxaeHnn u He no3gHee 3 (Tpex) pabouux AHen C  AaThl
nognucaHusa NMpoTokona pacxoXxaeHun ysegomnsaeT o pakTe pacxoxaeHns baHk Poccuu.

@aKkT nocneaymowero yCTpaHEHUs pacxoXAeHWI NoATBEpXAaeTCs NyTeM 3aBepeHust CrpaBku O

CYA NMN® CneuymannsnpoBaHHbIM geno3mTapuem 6e3 oroBopok.
NMEPEPACYET CYHA

B cnyuyasx BbisBneHusa owmnbkm B pacyete CHA M pacyeTHOM CTOMMOCTM OAHOr0 MHBECTULMOHHOIO
rnasi, NpuBOASILLEN K OTK/IOHEHUIO MCMNOSIb30BAHHOM B pacyeTe CTOMMOCTM akTmBa (06s3aTenbCcTBa)
B pasMmepe 0,1% wn 6onee koppekTtHon CHA, n/mnm otknoHeHne CHA Ha 3TOT MOMEHT pacyeTa
coctaBnsger 0,1% wn 6onee koppekTHo CYA, a Tak Xe B Cly4yasix BbIIBfeHUs daKTa
HECBOEBPEMEHHOIO MpU3HaHus/NpeKkpalweHnsa npu3HaHusa aktmBa (obsi3aTenbcTtBa) BHe
3aBMCUMOCTU OT CTOMMOCTU Takoro aktua (obs3atenbcrtBa) CneumanmnsanpoBaHHbIA Aeno3nTapum
1 Ynpasnsowas KoMnaHmsa npomssoaaT nepecyet CHA n pacyeTHON CTOMMOCTM MHBECTULMOHHOIO
nas. icnpaenenuns B yudet NMNO gnsa ocywecteneHns nepecyeta CHA BHOCATCS gaTaMun, B KOTOPbIX
6binn gonyuweHbl OTK/IOHEHWS CrpaBeaMBOM CTOMMOCTM M CTOMMOCTM 4YMUCTbIX akTmeos [MNO.
Ynpasnsawwas KoMNaHus ocCywecTBnsieT Bo3MewleHue yuwepba BnagenbuaMm WHBECTULMOHHbBIX
naes B cooTBeTcTBUM C lMpasunamu Y MNO® M HOpMaTMBHbLIMW MNpaBOBbIMM akTamu Poccuinckomn
Q®epepaunn B Cpok He 6onee 7 KaneHAApHbIX AHEM C AaTbl 3aBeplleHUs nepecyeTa BcCeX
3HayeHun CHA, B KOTOpPbIX 6blNn BbiiB/IEHbl OTKNIOHEHUS, U OTPaXXEHUs CYMMbl 3a40/KEHHOCTHU
Ynpasnswuwern komnaHmm B ydete MNO.

Ecnu BbIsSIBIeHHOE OTK/IOHEHME MCMNO/b30BaHHOM B pacyeTe CTOMMOCTM akTuBa (obsa3aTtenbcrea)
coctaBnsgeTr MeHee 4veMm 0,1% koppekTHoii CHYA, n oTknoHeHne CHYA Ha 3TOT MOMEHT pacuyeTa
coctaBnser MeHee 0,1% koppekTHor CHA, Ynpasnsiowas komnaHma m CneumanmnsmpoBaHHbIN
Aerno3uTapun  onpeaenstoT, He nMpuBeno M  BbIB/EHHOE OTK/JOHEeHMEe K nocaeayowmm
OTKJ/IOHEHMSAM B 4acTW, MCMNO/b30OBAHHOW B pacyeTe CTOMMOCTU akTma (obsa3atenbcrtea), n CHA,

coctasnsawowmm MmeHee 0,1% koppekTHo CHA, n B cny4yae oTCyTCTBMS npeBbiweHun 6onee 0,1%
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BHOCSAT Heobx0oaMMble UcrnpassieHns B ydeT MNO B Tekyllei AaTe (AaTe BbISIBIEHUS OTKIIOHEHUS).
Ynpasnswlulas komnaumsa u Crneunanu3vpoBaHHbIi Aeno3nTapuii 06s3aHbl NPUHATb Mepbl AN

npeaorepawlieHna NOBTOPEHNA BbISIBJIEHHOW CnTtyauumn

MPUNOXEHWE 1. NEPEYEHb AKTUBOB, NOANEXALWNX OUEHKE OLLEHUWMKOM

Ha ocHoBaHWK oT4yeTa oueHwKnka B NMNO oueHUBaTCA crieayrowme akTuBbI:

OnncaHne Bbi6bpaTtb

BEepHoe,
nocraeus X

LleHHble 6ymarm, no KOTOPbiIM B COOTBETCTBMM C HACTOSLMMMU X

Mpasunamm onpeaeneHmnss CHA oTCYTCTBYIOT MHbIE CMOCOBbLI OLEHKMU

Jebutopckas 3a40/1KEHHOCTb, B C/Ay4Yae Haanuyms  MpuU3HaKoB X

O6eCLl,eHeHVI9| n HEBO3MOXHOCTU npUMEHEHNA NHbIX MeTo40B

onpegeneHnsa cnpaseasMBon CTOMMOCTHU

MPUNOXEHWE 2. NOPAAOK PACYETA BEJINMUHbI PE3EPBA HA BbINJATY
BO3HAINPAXAEHUA N ETO UCMNOJIb3OBAHUE B TEYHEHUWUE OTYETHOIO rogA

Pe3epB Ha BbiNAaTy BO3Harpa)xaeHums (GopMuMpyeTcs OTAe/IbHO B 4acTW pe3epBa Ha BbinaaTy
BO3Harpa>kaeHus yrnpasasloWwen KOMMaHMM M B 4YacCTW pe3epBa Ha BbinNjaTy COBOKYMHOrO
BO3Harpa>kaeHms crneymanmsMpoBaHHOMY Aeno3uTapuio, ayaAUMTOPCKOW opraHuvsauuMm u nauuy,
OCYLLEeCTBNSAKOLWEMY BeAeHMe peecTpa BragesbleB MHBECTMUMOHHbIX naes NMUO® (panee — peseps
Ha BbINaaTy NPOYMX BO3HArpaXxaeHumn).
Pe3epB Ha BbiNsaTy BO3HArpakaeHuin HauMcnaeTcs u oTpaxaeTcsa B coctase obazatenbcts MND B
TeyeHMe OTYETHOro roga: ¢ Hanbonee nosgHen us ABYyX AaT — AaTbl Ha4yajna KaneHAapHoOro roga
Unu gaTbl 3aBeplieHns (OKoH4YaHua) hopMMpoBaHus - 4o:
e [aTbl OKOHYaHMA KaneHaapHoOro roaa;
e [aTbl BO3HWKHOBEHMSI OCHOBaHUA Ans npekpaweHusa MUO (BKAKOUYUTENbHO) B 4acTu
pesepBa Ha BbINJaTy BO3HArpaxaeHus yrnpasastowen KoMnaHum;
e Haubonee no3gHeM w3 ABYX AaT nNpuM nNpekpaweHunm - [AaTbl OKOHYaHUS npuema
TpeboBaHnii kpeautopoB MU® unm paTbl OKOHYaHMS peanm3aumm BCEro MMyLLeCTBa
MnMo.
Pe3epB Ha BbiNnaTy BO3HArpaXXAeHui HaducnaseTcss cornacHo npaswiam AY MNO HapacTalowmMm
UTOrOM M OTpa)aeTcss B cocTaBe obssatenbcts MNMN® Ha paty onpegenenms CHA B TedeHue
OTYETHOro roaa:
- KaXkabl nocneaHuin pabounin AeHb KaneHgapHOro Mecsaua;

- Ha AaTy BO3HWKHOBEHMS OCHOBaHWA An4 npekpawenus NMUO (BKAIYNTENBHO);
10



- Ha Kaxayto aaty onpeneneHusa CHA MANO.
Pe3epB Ha BbiNJaTy BO3HArpa)kaeHwWs ynpasslOWENn KOMMaHMU M pe3epB Ha BbIMJaTy MPoOYMX
BO3HaArpa>aeHuii, B cny4yae, €CnvM pa3Mep TaKMX BO3HArpakaeHwWi onpenensiertcsa mcxoas u3
CICHA, paccunTblBalOTCS OTAENbHO MO Ka)AoM YacTu pe3epBa B Crieaylowem nopsake:
e Ha nepBbi pabouynii AeHb OTYETHOrO roaa:
pacu
S, = ngl*xn

roe:
Si. CyYMMa HauucieHus pe3epBa Ha nepBblii pabounii AeHb OTYETHOro roaa;

D - konnuectso pabounx gHeN B TEKYLUEM KasleHAApPHOM roay;

cy4 . y
1 - pacuetHaa (nNpomexyTouHasa) BennumHa CYA Ha nepBbiit pabounii AeHb
OTYETHOro rofa, B KOTOPbI HAaYUNCASIeTCs pe3eps |, onpeAeneHHas ¢ TOYHOCTbIO 0 2

— X 3HAKOB Nocsie 3anaTon no dopmyne:

Axmuevr, — Km,

X +X
(1+ KN D npn)

Cqupacu —

Akmuebll- pacyeTHas BeIMUYMHA aKTMBOB, BKJIOYaa Ae6UTOPCKY 3a[0/KEHHOCTb Ha

nepebin paboumit geHb OTYETHOro roga. [ebuTopCKyl 3aA0/HKEHHOCTb Ha MNepBbii
pabounMn AeHb OT4YeTHOro roga Heob6XoAMMO  yuuTbiBaTb A0  Ha4YUCAEHUs
BO3Harpa>xaeHn n pesepBa Ha BbiNjaTy BO3HArpa)xaeHus 3a nepsbit pabounii AeHb
oTyeTHoro roga. B cnyyae onnatel B nepBbii paboumii AeHb OTYETHOro roaa
ynpasnsawowen kKomMnaHuen w3 T[NGO Bo3HarpaKaeHW, HAUYUCIEHHbIX B MepBbli
pabounin aeHb OTYETHOro roga, Heob6xoAMMO Mpu onpeaesieHUN pacyeTHOW BeUYUHBI
aKTUBOB Ha rnepBbli pabounii AeHb OTUYETHOro roga YBEWYUTbL CYMMY akKTMBOB Ha

CYMMY Yynna4yeHHbIX BO3HarpaxaeHuin B nepsbii pabounit AeHb OTYETHOroO roja.

Kml - BEMNYMHA ernMTOpCKOVI 3a40/1DKEHHOCTH 6e3 ydyeTa Ha4YUCNEHHbIX

BO3Harpa>xaeHui Ha nepsbii pabounii feHb OTYETHOro roaa.

X - npoueHTHas cTaBka, COOTBETCTBYIOLLAA:

11



Xyvin - pa3Mep BO3HArpaXKAEHWUS YMNpPaBAsOLWIEA KOMMaHMM oTHocuTenbHO CICYA,

YCTaHOBJ/IEHHbIN MpaBuiamm Y MAO® (B ponsx), AEWCTBYHOWMIA Ha nepBbli pabounii AeHb
OTYETHOrO roaa;

ann- COBOKYMHbIA pa3Mep BO3HArpaaeHui  CrneumannsMpoBaHHOMY  AEeno3uUTapuio,

AyAMTOPCKOM OpraHmsaumm, oueHwmky MN® (ToNbKOo ANS MHTEpBalibHbIX M 3aKpbITbIX
MN®),6upxe (Tonbko ans bupxesoro MN®) n nuuy, oCyLECTBASIIOWEMY BeAEHNE peecTpa
B/lafeNbLeB MHBECTULUMOHHBLIX naeB MU®, otHocuTenbHo CIMCHA, yCTaHOBMEHHbIN NpaBuiamMm

Y (B nonsix), AENCTBYOLWNI Ha NepBbli pabounini AeHb OTYETHOrO roAa;

X, - Kaxxaas NpoLeHTHasi CTaBKa, AEVCTBOBABLUAsS Ha MepBbIii pabounii IeHb OTYETHOMO roaa.

xy}cn +‘xnpn
3HayeHne | 1+ ————— |He okpyrnaseTcs.

D

pacu .
OKpyrneHve npu pacyere Si " Cqu NPOM3BOAUTCS Ha KaXAOM AEWCTBUMWM A0 2-X 3HAKOB

rnocsie 3ansaTomn.

e Ha apyrue aHu onpegenenus CYA (3a MCKIOYEHMEM MEPBOro paboyero AHS OTYETHOrO

roga):
d-1 N
(CYAP™ +3 CHA) D (xT,) .,
S _ t=1 * n=1 _ S
i k?
D T, Py
rae:
k - noOpsioKOBbIN HOMEp KaX4oro HauducieHuss pes3epBa B OTYETHOM roay,
MpUHMMaOLWMI 3HayeHns ot 1 go i. k=i — nopsaKoBbIN HOMep nocnegHero (TeKyuwero)

HauMcneHns pesepsa;

Sk - CyMMa KaXxaoro npon3segeHHoOro B TeKyLleM OTHETHOM rogy HauyncieEHNA peE3epBa,

Si - CyMMa ou4epeaHoro (TeKyLUEero) HauncieHnst pe3epBa B TEKYLLEM OTUETHOM roay;

D - konuyectBo pabounx AHein B TeKyLLeM KaneHAapHOM roy;

12



T i - Konnuecteo pabounx AHeN nepuoaa, onpeaeneHHoro C Havyana TeKyLllero OTYETHOro roaa
00 (Bk/toyast) aatbl HAUNCIIEHNST pe3epBa Si ;

t - nopsaakoBbil HOMep pabouyero AHSA, NpuHagAexallero nepuoay, 3a KOTOPbI
onpeneneHo Ti , MpYHUMatoLWMi 3HaueHnss ot 1 go d. t=d - nopsiakoBbI HOMep paboyero

[JHA HaUNCeHna pe3epsa Si ;

CLIA{' CTOMMOCTb YMCTbIX aKTMBOB MO COCTOSIHWIO Ha KOHeL, Kaxxaoro pabouero aHs t, 3a

ncktodeHneM aHs d. Ecnv Ha pabounin aeHb t CYA He onpeaeneHa, oHa NPUHMMAETCA PaBHOWM

CYA 3a npeaLiecTsytowmi gHio t paboumin AeHb OTYETHOMO roaa.
CYApe - pacdeTHas (npomexyTouHas) BenmunHa CHA Ha aaty d, B KOTOPOW HaumcisieTcs

peseps Si , onpeaeneHHas € TOYHOCTbIO A0 2-X 3HAKOB MOC/e 3ansaToun no opmyne:

Z(wa ) Z(xn,m "

i-1 d-1 (”—1 T + - T )
(Axmuewl, — Km, +ZS )— (ZCIMt * ! 5 ! )
YA = ;
Z(XWT ) Z(xnpn :
( n=1 _"_ T )
a+ 5 )

AKmu@bld - pacyeTHas BeNMYMHa aKTUBOB, BKIKOYaa AebUTOPCKYO 3a40/1KEHHOCTb Ha

naty d. [debuTopcKkyt 3apo/mkeHHOCTb Ha pgaty d HeobxoauMMoO yuyuTbiBaTb A0
Ha4yncneHns BO3HarpaxaeHwn 1M pesepBa Ha BbiMaTy BO3HarpaxaeHus 3a agaty d. B
cnydyae onnatel B paty d ynpasnswwern kKomnaHuen wm3z MND Bo3HarpaxaeHun,
HayncneHHbIX B aaty d, Heo6xoamMMo Npu onpeaeneHnn pacyeTHoON BeINYNHbI aKTUBOB
Ha aaTty d yBe/MUYUTb CYMMY aKTUBOB Ha CYMMY YyrJla4eHHbIX BO3HarpaxaeHuin B gaTty
d.

Kmd - B€JIN4YUHa erﬂMTOpCKOVI 3ap0/KeHHocTn  6e3 ydye€Ta HaA4YUCNIEHHbIX

BO3Harpa)aeHuin Ha aaTy d, BKAOUYAs OCTAaTOK pe3epBa Ha BbIMNIAaTy BO3HArpaXaeHus

Ha gaty d-1, roed-1 —npegwectsyowmii paboumin geHb gate d.
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i-1
ZSk - o6Lasa cyMMa pe3epBOB Ha BbiMaTy BO3HArpa)aeHus, HauMC/IeHHbIX C Ha4vana

roga o aatbl d.

X - npoueHTHas cTaBka, COOTBETCTBYIOLLAA:

Xyvin - pa3Mep BO3HArpaXKAEHWUS YMNPaBAsOLWEA KOMMaHuM oTHocuTenbHo CICYA,

yCTaHoBMeHHbIN npasunamun 4Y MUO (B ponsx), AeNCTBYIOWMI B TedeHue nepuoaa Ti ;

ann- COBOKYMHbIA pa3Mep BO3HArpaXKAeHWi  CrneumanusvMpoBaHHOMY  AEmno3vTapuio,

ayAMTOPCKOM oOpraHmsaumm, oueHwmnky TMN® (ToNbkKO AN9 MHTEpPBalbHbIX U 3aKpbITbIX
MN®),6upxe (Tonbko ana bupxesoro NMMU®) n nAndy, ocyLLECTBAAIOWEMY BEAEHUE peecTpa

BragesnbLUeB MHBECTUUMOHHBIX naeB MN®, otHocuTenbHo CIMCHA, yCTaHOBAEHHbLIN MpasBuiaMm

LY MO (B fonsix), ASACTBYIOLMI B TeueHme nepuoga 1 ;
N - KOn-BO CTaBOK, [€CTBOBABLLMX B OTYETHOMY FOAY;

Xn - KaXXgasa npoueHTHasa CTaBKa, [OENCTBOBABLLAS B TEUEHUE nepmoaa Ti B

T o - KONIMYECTBO pabounx AHEN neproaa, B KOTOPOM AeiMCTBOBasa cTaBka X, , MpuHaanexaliee

N
nepuoay 1, roe T, = ZTn

n=1

N N N
Z(xyrcn n ) Z(xnpn n Z(xyxn n ) z(‘xnpnTn )
NG, (2 + ) (=t + 0= )
3HayeHug =a=tn no. He OKpYrnstoTcs.
T T, T, 1y T, T, e Py
D D [
i cyAqree o
OkpyrneHme npu pacdete 7] d  MPOU3BOAUTCA Ha KaXAOM [euCcTBMM [0 2-X 3HAKOB

nocne 3ansToun.

PasMep choOpMMpPOBAHHOIO pe3epBa Ha BbINJATy BO3HArpaXKAeHWsl YMEeHbLUAeTcss Ha CyMMbl

Ha4YnUCNeHHoro B Te4YeHne OTYHETHOro roga BO3Harpa>xaeHus ynpaBnmou.l,eVl KOMMaHWnu,
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cneunannsnpoBaHHOMy AeNno3nTapuio, aynMTOpCKOﬁ opraHmsaumm wn nuugy, OCyllecTBaAwLWeEMY

BeAeHue peecTpa BnagesnbueB UHBECTULUMOHHbLIX naes MNO.

MpeBbllleHMe pe3epBa MNpPU  HAYUC/IEHUW  BO3HArpaXKAeHWUs  YNpaBisiolWend  KOMMNaHuu,
BO3HArpakaeHnsa cneuuanm3mMpoBaHHOMY [Aeno3uTapuio, ayaAuTOPCKOW oOpraHusauuuM v auauy,
OCYLLECTBMAOLWEMY BeAeHMEe peecTpa BnaAefbLeB WMHBECTULUMOHHbIX naeB [MU®, B TeyeHue
KaneHAapHoro roga He Aonyckaercs. HaunmcneHue Bo3HarpaXaeHus Ynpasnsiowen KOMNaHnum Ha
MOCNeAHIo OTYETHYIO AaTy KajeHAapHoro roga B pasMepe, COOTBETCTBytlwem [pasunam AY

MNA®, Nnpn HeQOCTaTOYHOCTU pe3epBa AOMyCKaeTcsd 3a cyeT npoydnx pacxonos MNO.

He ncnonb3oBaHHbI B TEUEHWE OTUYETHOMO FoAa pPe3€epB Ha BbiNjaTy BO3HArpaXAeHus nNoanexuT
BOCCTAHOBJ/IEHWIO MO OKOHYaHWIO OTYETHOro rofa, HO He no3aHee nepBoro paboyero AHA roaa,
CNeAylolWero 3a OTYETHbIM, W TMPM3HAETCS B COCTaBe MNpo4YMx [A0X0A0B. YKasaHHoe
BOCCTAHOB/IEHWE OTpaXkaeTcs npu nepsoM onpeaeneHnn CYA B roay cneaylowmMm 3a OTYETHbIM

roaom.
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MPUNOXEHWE 3. MOAEJZIN OLLEHKN CTOMMOCTU LWEHHbIX BYMAT

AKTUBHBIM PbIHKOM AN LEHHbIX 6yMar, [OMNyLWEHHbIX K TOpraM Ha POCCUMCKON WM MHOCTpaHHOW 6upxe (3a WUCKIIIUYEHUEM
obnuraumin BHELWHUX O6JUraunoHHbIX 3alMMoB Poccuiickoit ®denepauunu; [A0ATOBbIX LEHHbIX GyMar WMHOCTpPaHHbIX rOCy/apcTB;
€Bpoo6nraumnii MHOCTPaHHbIX 3MUTEHTOB, LIEHHbIX ByMar MexayHapoAHbiX (PMHAHCOBbLIX OpraHu3auuii) NpuU3HaAeTCs AOCTynHas U

Habnogaemas 6Mp>+<eBa9| nnowagKa B caiy4yae oAHOBPEMEHHOIoO cobnopeHuns HMXeNnepeyYncneHHbIX YCHOBMﬁll

e LUeHHasa bymara gonyuieHa K TopraM Ha pOCCMMCKOM UM MHOCTPaAHHOW Bupxe, npuBeaeHHON B NpunoxeHun 4;

e Hanunuua ueHbl (KOTMPOBKW) Ha AaTy onpeaeneHuns cnpaBeanvMBon CTOMMOCTM (B Criydae, ecsiv Ha BCeX AOCTYMHbIX U
Habnogaemblx 6MpxeBbIX niowankax 6bi1 HETOProBblM AeHb Ha AaTy onpegeneHns CHA - aHanuM3MpyloTcs AaHHble
nocneaHero TOproBoro AHA Ha AaHHbIX naowaakax, NpealwecTBYOWEero HETOPropomy);

e KOMYeCTBO caenok 3a nocnegHue 10 (ecaTb) TOProBbiX AHEN B peXxuMe OCHOBHbIX ToproB — 10 (AdecaTtb) n 6onee;

e COBOKYMHbI 06beM caenok 3a nocnegHue 10 Toprosbix AHer npesbicun 500 000 (MATbcoT ThicAd) pybnen (mMnu
COOTBETCTBYOWMIN pybrieBbl 3KBMBANEHT NO Kypcy baHka Poccun Ha paTy onpeneneHus akTUBHOMO pbiHKa, ecnu

obbeM caenok onpeneneH B MHOCTPAHHOM BasoTe).

B cnydyae, ecnv obnuraummn BHeELWHUX 06MrauMOHHbIX 3aiiMoB P®, fonroBble LeHHble ByMarn MHOCTPaHHbLIX roCcyAapcTB, eBPOO6ANraLMn MHOCTPAHHbLIX SMUTEHTOB,
LUeHHble ByMaru MexayHapoAHbIX (PMHAHCOBbLIX OpraHuM3auMii AOMyLUEeHbl K TOpraM TO/IbKO Ha POCCUICKOW 6upxe, TO cripaBeanMBasi CTOMMOCTb LIEHHbIX 6ymar
onpeaensieTca Ha YpoBHe 1 Tak e, Kak onpeaensieTcs cnpaBeAnnBas CTOMMOCTb 06nMraumii pocCMMCKOro aMuTeHTa. HanpuMep, rocyaapcTBeHHble LieHHble 6ymaru
Pecnybnuku Benapycb (PB-L/08/19)
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Ona oueHku CI'IpaBe,DJ'IMBOﬁ CTOMMOCTU LEHHbIX GYMaF B UeNAX HacToAawmnx npasn/i OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHOM pPbIHOK A1
LLeHHbIX 6yMar B uensax
Hactosawmx NMpasun
onpepesnenusa CHA

NMopsaAoK NpU3HaHUS PpbiIHKA OCHOBHbIM

Ana pocCMUCKUX LLeHHbIX
6ymar

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

B cnyuae, ecnu MockoBckas 6upxa He ABASETCHS aKTUBHbIM pPbIHKOM — poOCCuickas 6upxesas
njowanka 13 4mcsa akTUBHbIX PbIHKOB, MO KOTOpOW onpegeneH Hambonbwumn obwmin obbem caenok no
KONMYecTBY LeHHbIX 6yMmar 3a npeabiaywme 30 (Tpmauatb TOProBbiX) AHEMN.

Mpn oTcyTCcTBUM UHGOpMauum 06 obbeMme caenok Mo KOAWMYECTBY UeHHbIX byMar ucnonb3yeTcs
nHpopmaunsa o6 obbeme coenok B AEHEXHOM BblpaXkeHuu. [Mpu paBeHCcTBe ob6bbemMa CAENOK Ha
Pa3/INYHbIX TOProBbIX MOLWAAKAX OCHOBHbIM PbIHKOM CYMTAeTCsa TOprosas njaowaaka ¢ Hanbonblwmm
KONIMYECTBOM CAENIoK 3@ AaHHbIM Nepuoga.

ANAa NHOCTPaHHbIX LLeHHbIX
6ymar u ueHHbix 6ymar
MeXXAYyHapoAHbIX
KOMMNaHUM1

NHocTpaHHas wnu poccuinckas 6upxa W3 4uucna aKTUBHbLIX PbIHKOB, MO KOTOPOM onpejeneH
Hambonbwmnii obwmnn obbeM caenok Mo KOAUYECTBY UeHHbIX 6yMar 3a npeabiayuwme 30 (Tpuauatb
TOProBbiX) AHEN.

Mpu otcyTcTBMM UHPOpMaumnm 06 obbeMe cAenokK Mo KOMMYECTBY LUEHHbIX 6Gymar mncnonb3yercs
nHdopMmaumna o6 obbeMe caoenok B AEHEXHOM BblpaxeHuu. Npu 3TOM BenuumHbl obbeMa caenok B
BaJ/IlOTE KOTUPOBKW nepeBoasatcs B pybnm no kypcy baHka Poccum Ha paty onpegenenms CHA. Mpu
paBeHCTBe oO6beMa CAENOK Ha pas/iMyHbIX TOProBbiX MAOWAAKAX OCHOBHbIM pPbIHKOM CYMTaeTcs
Toprosas njaowanka ¢ HanbonblWMM KOIMYECTBOM CAENOK 3a AAHHbIA NEpPUOA.

Ana o6nuraumii BHEWHUX
0o6nurayMoHHbIX 3aiiMOB
Poccuiickoin depgepauum,
AOJIrOBbIX LleHHbIX 6ymar
MHOCTpPaHHbIX rocyfapcTs,
eBpoob6auraummn
MHOCTPaHHbIX SMUTEHTOB,
UeHHbIX 6ymar
MeXXAyHapOAHbIX
cpmHaHCOBbIX
opraHusauum

BHebuprkeBol pbIHOK B 06LieM ciyyae.

B cnydae, ecnu ueHHble 6yMarn AonylleHbl K TOpraM TOMbKO Ha poCcMnCKon 6upxe, TO nopsaaok
NpU3HaHUA pbIHKA OCHOBHbIM ByZeT TakuM Xe, Kak AJ1s1 POCCUACKUX LEHHbIX 6yMar.

B cnyyae, ecnu ykasaHHble LeEeHHble 6yMarm [gonyuweHbl K Topram Ha pPOCCUIACKON bupxe wu/wmnm
WHOCTpaHHOM 6upxe, KOTOpas Mpu3HaHa aKTUBHOW B COOTBETCTBMW C HacTosiwumu [Mpasunamum
onpepeneHma CYA, B TO BpeMs, KaK OTCYTCTBYKT JAaHHble BHeOMPXEBOro pblHKA, TO MNOPSAOK
NPU3HAHNSA pblHKA OCHOBHbIM ByAeT TakuM Xe, Kak ANS NMHOCTPaHHbIX LeHHbIX bymar.
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OBLUYME NMOJTOXXEHUA

Ona oueHku CI'IpaBe,D,}'IMBOl;'I CTOMMOCTU LEHHbIX GYMaF MCNonb3yrTCA MOAE/N I OUEHKU CTOMMOCTU LEHHbIX 6YMaF, ANnsa KOTOpbIX
onpeapeneH QKTUBHbIN PbIHOK, N MOA€NTN OUEHKN CTOMMOCTU LEHHbIX 6YMaF, Ana KOTOpbIX HE onpeaeneH aKTUBHbIN PbIHOK, a

TaK Xe MoA€E/In OUEHKN, NO KOTOPbIM onpeaesieH QHaNIOMM4YHbIN aKTUB.

MOAEJZIN OLUEHKN CTOMMOCTU LLEHHbIX BYMAI

MoZenun oueHKM CTOMMOCTM LieHHbIX ByMar, AN KOTOPbIX ONpefaensieTcsl akTUBHbIU 6Mp>keBoi pblHOK (1-A ypOBEHb)

LleHHble 6yMaru Mopsaok onpeaeneHns cnpasea/iMBo CTOMMOCTH

LleHHas 6ymMmara Ons onpepeneHusa cnpaBeasMBoOA  CTOMMOCTM, WCMOAbL3YIOTCS LUEHbl OCHOBHOIMO pblHKa 3a
POCCUMACKOro SMUTEHTa NoCneAHUA TOProBbl AeHb (M3 4UMCNA aKTUBHbIX POCCUMCKMX 6upX), BbibpaHHble B CneayloweMm
(B TOM uncne nopsake (ybbiBaHWA npuopuTteTa):

MHBECTULNOHHbIE Mawn a) UeHa 3aKpbITUSl HQ MOMEHT OKOHYaHUS TOProBOM CECCUM POCCUMINCKOM BMPXWM Ha AaTy onpeaeseHuns
POCCUINCKNX MaeBbIX CYA npu ycnoBmn NoaTBEPXKAEHNS €€ KOPPEKTHOCTH;

WHBECTULUMOHHbIX (POHAOB, LleHa 3aKkpbITMS NpU3HAETCS KOPPEeKTHOM, eC/in pacKpbiTbl AaHHble 06 obbeMe TOproB 3a A€Hb U
nnoTeYHble cepTndunKkaTbl 06beM TOpProB He paBeH HYJI0 M TakKas LieHa 3aKpbITUS He paBHa HyJio.

yyacTus, Aeno3uTapHble b) cpegHeB3BeweHHas UeHa Ha MOMEHT OKOHYaHWS TOPrOBOM CECCUM POCCUNCKOM 6upXxm Ha paty
pacrnunuckm) onpeaeneHnsa CHA;

C) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWA TOProBOWM CeCCUM pPOCCUMNCKON O6upxKM Ha [paTy
onpepeneHnsa CHA npu ycnoBun rnoaTBEPXKAEHUSA €€ KOPPEKTHOCTMU.

LeHa cnpoca, onpegeneHHas Ha paty onpepeneHns CYA, npusHaeTcs KOPPEKTHOW, e€Cln OoHa
HaxoAUTCSA B MHTepBasie Mexay MUHUMasbHOM M MakCUMasnbHOW LleHaMW CAENOK Ha 3Ty Xe AaTy 3TOoMn
Xe bupxun, BKIYas rpaHuLbl MHTepBana.

CnpaBeanuesas CTOMMOCTb AOMFOBOM UeHHOM 6yMaru onpeaensieTcd C y4YyeTOM HaKOMAeHHOro
KYNOHHOro AoXoA4a Ha aaTy onpeaeneHuna CHA.

Ecnn Ha paty onpeaeneHvs CYA  OTCYTCTBYHOT UEHbl OCHOBHOIMO pblHKA, ANA OnpeaesieHus
CrpaBeanvMBOi CTOMMOCTU LeHHOM B6yMarn nNpuUMEHSIIOTCA MOAENMN OUEHKM CTOMMOCTM LIEHHbIX 6yMmar 2-
ro YpOBHS, 3a WUCK/IOYEHWEM C/lyyasi, Koraa OTCYTCTBME PbIHOYHbIX LieH 06YCNOBNEHO HETOProBbiM
[HEM OCHOBHOMO pblHKa. B 3ToM cnyuyae Ha paTty onpeaeneHus CYA oonycTMMO MCMO/b30BaTb LIEHbI
nocneaHero ToproBoro IHS OCHOBHOW BUpPXKU.

LleHHas 6yMara Ecnu ana onpepeneHuns CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU, NCNOJIb3YHKTCA LEHbI OCHOBHOIO pOCCMﬁCKOFO
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MHOCTPAHHOIO
SMMUTEHTa n
MeXXAyHapoAHOM
KOMMaHUM

(B TOM uncne
Aerno3uTapHble pacrnunucku,
nam MHOCTPaHHbIX
MHBECTULMNOHHbIX (POHAO0B)

pbiHKa (M3 4MC/ia aKTUBHbIX POCCUMNCKUX M MHOCTPaHHbIX 6upx), BbibpaHHbIe B CleAyloweM nopsgke
(ybbiBaHMSA npuopuTeTa):
a) UeHa 3aKpbITUS Ha MOMEHT OKOHYaHWUS TOProBOW CECCMM Ha TOProBOW MJoLanKe pOCCUINCKON
6upxun Ha paTy onpeaenenmsa CHA npu ycnoBuu NoATBEPXAEHUS €€ KOPPEKTHOCTU;
LleHa 3aKpbITUS NMPU3HAETCS KOPPEKTHOM, €CNM pacKpbITbl AaHHble 06 06bemMe TOpros 3a A€Hb U
06beM TOpProB He paBeH HyJI0 M TaKas LeHa 3aKpbiTUSa He paBHa Hy.to.
b) cpeaHeB3BelleHHas LLeHa HAa MOMEHT OKOHYaHUSA TOPrOBOM CECCUM POCCUINCKOM BUpPXK Ha aaTy
onpepeneHus CHA;
c) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMS TOProBOM CECCMM POCCUMNCKON OuMpxn Ha [aaTty
onpeaeneHuns CHA npu ycroBum NOATBEPXKAEHUS ee KOPPEKTHOCTM!.
LleHa cnpoca, onpepeneHHas Ha gaty onpegeneHus CYA, Npu3HaeTcss KOPPEKTHOW, €CNM OHa
HaxoAUTCS B MHTepBasie MeXAy MUHUMaabHOM U MAaKCUManbHOM LIeHaMW CAENOK Ha 3Ty Xe aaTy 3Tok
xe 6VIp)KVI, BK/1lO4aaA rpaHnubl MHTEPBAaa

Ecnv ana onpegeneHus cnpaBensinBol  CTOMMOCTM,  MCMOAb3YKOTCA LUEeHbl OCHOBHOIO
MHOCTPaAHHOro PpbiHKAa (M3 4MCNa aKTUBHbIX POCCUMCKMX W MHOCTPaHHbIX 6upx), BbibpaHHbie B
cneaytoweMm nopsake (ybbiBaHMSA npuopuTeTa):

a) LuUeHa 3aKpbITMS Ha MOMEHT OKOHYaHMUSA TOProBON CeCCMM Ha TOProBoOM NoWanKe MHOCTPAHHOWN
6Mpxn Ha paty onpegeneHmsa CHA npu yCnoBumn NOATBEPXAEHUS €€ KOPPEKTHOCTY;

LleHa 3aKpbITUs NMpU3HaAeTCa KOPPEKTHOW, €CNu pacKkpbiTbl AaHHble 06 o6bemMe Topros 3a A€Hb U
06beM TOpProB He paBeH HyJio.

b) cpeaoHeB3BeweHHas LeHa HAa MOMEHT OKOHYAHMS TOProBOM CECCMU MHOCTPAHHOM BUpPXU Ha agaTty
onpeaeneHnsa CHA;

C) ueHa cnpoca (bidlast) Ha MOMEHT OKOH4YaHMUSA TOProBOW CecCMM Ha TOProBoM nnowagke
WHOCTpaHHOMW 6upxn Ha paty onpegenenHms CHYHA npu  ycnoBMM MNOATBEPXKAEHMS ee
KOPPEeKTHOCTMU.

LleHa cnpoca, onpegeneHHas Ha gaTty onpegeneHumss CYA, npu3HaeTcs KOPPEKTHOW, ecnu oHa

HaxoAUTCS B MHTepBasie MeXAYy MUHMMasbHOM M MaKCUMMasnbHOM LleHaMW CAENOK Ha 3Ty Xe AaTy 3ToMn
e 6MpXun, BKIOYAs rpaHuLbl UHTepBana;

CnpaBeanuesas CTOMMOCTb AOSFOBOM UeHHOM 6yMaru onpeenseTrcs C YYEeTOM HaKOMJeHHOro
KYNOHHOro AoxoAa Ha aaTy onpeaeneHuna CHA.

Ecnn Ha paty onpepeneHus CHYA OTCYTCTBYIOT LEHbl OCHOBHOIO pblHKa, ANg onpeaeneHus
cnpaBensiuBo CTOMMOCTU LLeHHOM 6yMarn npuMeHSTCa MOAeNn OLEeHKUM CTOMMOCTU LeHHbIX bymar 2-
r0O YpPOBHS, 3@ MWCK/OYEHMEM Crlydasi, KOraa OTCYTCTBME PbIHOYHbIX LeH 06yC/loBNEHO HETOpProBbIM
AHEM OCHOBHOro pblHKa. B 3ToM cnydae Ha gaty onpegeneHmsa CHA fonyCTUMO MCNOMb30BaTb LEHbI
nocneaHero TOproBoro AHS OCHOBHOM BUpXM.
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MoZenu oueHKM CTOMMOCTU LeHHbIX 6yMar, Ans KOTOPbIX ONpeAensieTcs akTUBHbIM BHEGMPIKEBOW PbIHOK UM AN KOTOPbIX
nmelTca HabnaaeMble laHHble B OTCYTCTBUM LEeH 1-ro ypoBHS (2-A YPOBEHD)

LleHHble 6yMarmn

Mopsaok onpeaeneHus cripasen/inBo CTOMMOCTU

Poccuitckume(3a
WCKJTIOYEHMEM
WHBECTULIMOHHbIX NaeB
POCCUMNCKUX NaeBbIX
WHBECTULIMOHHBIX
¢dhoHAO0B, NMOTEYHbIX
cepTudmMKaTOB yyacTus,
Aeno3nTapHbIX pacrnmncok)
M MHOCTPaHHbIEe
AONeBble LeHHble
6ymMarm, a Tak)xe akuum
MeXXAYHapOoAHbIX
KOMMaHUM

CnpaBeanuBas CTOMMOCTb AOJIEBbIX LL€HHbIX 6yMar, o6pallaowmxcsa Ha POCCUMCKUX M MHOCTPAHHbIX
doHOoBbIX 6upxax, onpegensercas B COOTBETCTBMM C MOAENbIO OLEHKM, OCHOBaHHOM Ha
KOpPPEKTUPOBKE NCcTopnyeckon ueHbl (Mogens CAPM).

JaHHasa KoppeKTUpoBKa NpUMEHSIETCA B C/lydae OTCYTCTBUA HabnogaeMmon ueHbl B TedeHue He Honee
Aecatn pabounx gHen (ganee ncnonb3lyetcs 3 YPOBEHb OLEHKMN).

Onsa uenen oueHkM cnpaBensiMBoOM CTOMMOCTU WCMNONb3YETCH CPaBHEHWE AMHAMMKKW AOXOAHOCTM 3a
onpepeneHHbin MNPOMEXYTOK BpEeMeHU aHanmsnpyemoro (GUHaAHCOBOrO0 MHCTPyMeHTa C AWHaMWKOWM
PbIHOYHbIX WHAWMKATOPOB. B KayecTBe pPbIHOYHOIMO MHAMKaTopa (6eHumMapka) akuuin pPOCCUUCKUX
3MUTEHTOB MCNonb3yeTcsa nHaekc Mockoeckoi bBupxu (IMOEX).

B kadecTtBe pblHOYHOro MHAMKATOpa (6eHuYMapka) akuMit MHOCTPAHHbLIX 3MUTEHTOB M Aeno3uTapHbIX
pacrnucok, TOPryembiX Ha MWHOCTPaHHbIX 6upxkax, WCNOAb3yeTcs WHAEKC OupXXn, Ha KOTOpoK
onpegeneHa cnpasensiMBas LeHa ypoBHA 1 wmepapxum cnpaBensiMmBoM CTOMMOCTM AAHHOW LEHHOM
6ymaru Ha gaTy, npealecTBYOLWYH AaTe BO3HUKHOBEHUS OCHOBaHUN Ansa npuMmeHeHmns mogenu CAPM.

dopMyna pacyeTa cnpaBeASIMBOM CTOMMOCTM Ha JaTy pacyeTa:

P, =P, X (1 + E(R)),
roe:
P, - cnpaBeasiMBas CTOMMOCTb OAHOW LeHHOW 6ymaru Ha gaTy onpegeneHus cnpasensinBon CTOMMOCTH;
P, — nocnegHas onpegeneHHas cnpasegsmeasi CTOMMOCTb LLeHHOM 6yMaru;
E(R) — oxxnaaemast 4OXOAHOCTb LeHHOon bymarn;
dopmMyna pacdeta oxxmpgaeMmon goxoaHoctn moaenm CAPM:

E(R) = Rt + B(Rm — RY),

roe:

Rt — Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTU, MpUBEAEHHAs K KOMUYEeCTBY KaneHAapHbIX
OHel Mexay AaTaMu ee pacyeTa:
Rt = (R¢/365) X (Ty — Ty),

roe:
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R¢ - 6e3punckoBast CTaBKa AOXOAHOCTU Ha AaTy onpeaeneHus cnpaBeasinBoi CTOMMOCTU;
(T, — T,) - KONIMYECTBO KaneHaapHbIX AHEN MeXAy yKasaHHbIMU AaTaMu.

T, - AaTa onpeaefnieHus cnpaBeasinBoin CTOUMOCTH;

T, — Npeablaywas Aata onpeaeneHuns cnpaBeainBoii CTOMMOCTH.

Ana akuMm pPOCCMMUCKMX SMUTEHTOB, TOpryeMmblX Ha MockoBckoi bBupxe 6e3puckoBas cTaBKa
AOXOAHOCTU — CTaBKa, onpeAeneHHas B COOTBETCTBUM CO 3HAYEHNEM KPUBOIK 6eCKYyNOHHOM 4OXO4HOCTH
(cTtaBka Kb/[l) rocygapCTBeHHbIX LEeHHbIX ByMar Ha nHTepBane B OAWH rog. B pacuete ncnonb3yroTcs:

a) MeToaMKa pacyéta KpuMBOM HECKYMOHHOM  AOXOAHOCTU FOCYAApCTBEHHbIX obnurauuvi,
onpeaeneHHas MockoBCKol bupxei;

b) amHamuueckme napameTpbl G-KpUBOM MO COCTOSHWUIO Ha KaXXAblh TOProBbiit AeHb, NybAMKyeMble
Ha odu1uUManbHOM canTe MOCKOBCKOM BUpXMU.

AnA akuMi MHOCTPAHHbIX SMUTEHTOB B KayecTBe 6E€3pMCKOBONM CTaBKM LOXOAHOCTU MpPUMEHsEeTCs
CTaBkKa MO rocyfapCTBEHHbIM LEHHbIM 6yMaraMm, «CTpaHa puCKa» KOTOPbIX COOTBETCTBYET <«CTpaHe
pucKa» oueHuBaeMon akumm no gaHHbIM MC Bloomberg.

CraBka Kb paccuutbiBaeTcs 6€3 MpOMEXYTOYHbIX OKPYI/IEHWIA C TOYHOCTbIO A0 2 3HAKOB Mocne
3anaTon (B NPOLUEHTHOM BbIpa>XeHun).

Mpwn OTCYTCTBMM 3HauyeHus 6e3pMCKOBOM CTaBKM Ha AaTy pacyeTa, 3HayeHWe 6e3pMCcKoBOI CTaBKMU 3a

3TOT A€Hb NPUHMUMAETCA paBHbIM NnocieaHeMy N3BeCTHOMY.
_ Pmy

R, = ——
m = e ’

R;, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;
Pm,; - 3HaYeHMe pPbIHOYHOIrO MHAMKATOPa Ha AaTy onpefeneHust cnpaBeaMBON CTOMMOCTH;

Pm, - 3Ha4yeHMe PbIHOYHOrO WHAMKATOpPA Ha npeabiaylwlylo AaTy onpeaeneHuss cnpaBeannBoi
CTOMMOCTMU.

B - BbeTta K03dbPUUMEHT, pacCUMTaHHbIA NO U3MEHEHUSM LeH (3HayeHUNn) PbIHOYHOro WMHAMKATOpa M
M3MEHEHUSM LeHbl uUeHHon 6yMmarun. [Ona pacyeta koadduumeHTa f MUCMOAL3YIOTCA 3HayeHus,
ornpepeneHHole 3a nocnegHne 45 ToproeoiX AHEN, NpeaWwecTBYOWUX AaTe onpeaeneHns cnpaseannsoi
CTOMMOCTH;

BeTta K03t dUUMEHT paccuUMTbIBAaeTCs Ha AaTy, NpealecTBYLWY AaTe OnpeaeneHus crnpaBeannBoi
ctoumocTu. Mpn 3ToM AaTa pacyeTta beta koaddurumneHTa AoNKHA ABNATLCA TOProBbIM AHEM.

_ Covariance (R,, Rpp)
" Variance (R,,)

21




Pai Pmi
1 j—
Pm;_,
roe:
R, - AOXOAHOCTb aKTUBa;
Pa; — LeHa 3aKpbITUSA aKTuBa Ha aaTy i;
Pa;_; — Npeabiaywlas ueHa 3akpbiTUSa akTuBa;
Rm - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; — 3Ha4YeHne pbIHOYHOIrO0 MHAMKAaTOpa Ha AaTy i;
Pm;_, — npeabiayliee 3Ha4eHne pbIHOYHOro MHAMKATOpPa;
i=1..N, Toproseble AHW, NpeaLlecTBYOWNe aaTe onpeaeneHns cnpaBeanmBon CTOMMOCTU.
Mpn ncnonb3sosaHum moaenn CAPM B uensax pacyeta beta koadduumeHTa:

a) 4018 aKuMh pOCCUMCKUX 3MUTEHTOB MPUMEHSIOTCA 3HauyeHus LleHbl 3akpblTMs Ha MOCKOBCKOM
Bupxe;

b) Ana akuumn WHOCTPAHHbLIX SMWUTEHTOB MPUMEHSAIOTCSA 3Ha4vyeHusa LeHbl 3akpbiTua 6upxu, Ha
KOTOpOWM onpejeneHa Haanexawas KOTUPOBKA YpPOBHSA 1 mMepapxuu crnpaBensiMuBoi CTOMMOCTHU
Ha AaTy, NpeaLlecTBYoWY AaTe BO3HMKHOBEHUS OCHOBaHUI Ans npumeHeHus mogenu CAPM.

MonyyeHHoe 3HayeHue beTa koadduUMeHTa OKpyrnseTcs no npaBuiaM MaTeMaTUUYEeCKOro OKpyrfieHus
[0 MATU AeCATUYHbIX 3HAKOB.

Ona pacyeTa AOXOAHOCTM aKTMBa W PbIHOYHOrO UHAMKATopa (6eHuYMapka), UCMONb3YHTCA 3Ha4YeHus
LEHbl 3aKpbITUS U PbIHOYHOIO MHAMKATOPa 3a NocneaHue 45 ToproBbiX AHEN, NpealecTByOWNe aaTe
onpeaeneHns cnpaBeasiMBoii CTOMMOCTMU.

LleHa 3aKpbITUA aKTUBaA Ha AaTy onpeaeneHuns CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU B MOAENN HE YUYUTbIBAETCA.

Mpn OTCYTCTBMW LieHbl 3aKpbITUS B KaKon-M60 TOproBbii AeHb B nepuoae 45 ToproBbixX AHEN, Ha AaTy
pacueta koadbduumeHta berta, MHDOpMauMs O 3HAUYEHUM PbIHOYHOrO MHAMKaTopa (6eHumapka) u
6e3pMCKOBON CTaBKW 3a 3TOT TOProBblli AeHb B MOAENIN HE YUYUTbIBAETCS.

Mpy HaNMUUM UEeHbl 3aKPbITUS U OTCYTCTBUU 3HAYEHUS PbIHOYHOro MHAMKaTopa (6eHuMapka) B Kakom-
nmbo ToproebI AeHb B nepuoge 45 TOprosbiX AHEW, Ha AaTy pacyeTta kKoadduumeHTa beta, 3HauyeHue
pbIHOYHOrO uHAMKaTopa (6eHuMapka) 3a 3TOT TOProBbi AEHb MPUHMMAETCss paBHbIM MOCAegHeMY
N3BECTHOMY.

MokasaTtenu R,, R, paccunTbiBatoTCa 6€3 NpoMexyTOUYHbIX OKPYrieHWNA.
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O6auraumm poccuimnckmx
SMUTEHTOB (3a
UCKJIIOYEeHueM
obnurauuii BHewHero
o6sMraumMoHHoro
3aiima)

O6nurauum,
HOMWHMPOBaHHbLbIE B
pyb6nsax

0O6nnrauma BHeWHux
06/IMTraLlMOHHbIX
3aimoB Poccuiickon
depepauunmn

Aonrosas HeHHas
6ymara MHOCTpaHHbIX
rocypapcrs

o6nurauvsa
m-|oc-rpa|-||-|b|x

Mpoune ycnosus:

C patbl BO3HUKHOBEHNSA OCHOBaHM ans npumeHenns mogenu CAPM oo aaTbl npekpaweHnss OCHOBaHUM
anst npyMmeHennss mogenn CAPM mncnonb3yeTtcsa nHdopMauns TobKO TOW 6Upxn, KoTopas onpeaeneHa
Ha AaTy BO3HMKHOBEHMUS OCHOBaHWM Ans npumeHeHus mogenu CAPM. K Takoi nHpopMaumMm OTHOCUTCS
cnepyowme 3HayeHus:

a) UeHa 3aKpbiTus;
b) 3HaueHWe pbIHOYHOIro MHAMKaATOPAa.

Onsa onpeneneHuns cnpaBeaiBON CTOMMOCTM 06MragmMii pocCMMCKUX SMUTEHTOB, a Tak Xe
o6nurauvi, HOMMHUPOBAHHBbIN B Py6NsAX, NCNONbL3YIOTCS LeHbl BbibpaHHbIe B creaytolem nopsiake
(ybbiBaHMA npuoputeTa):

a) UueHa, paccumTaHHas LleHoBbIM ueHTpoMm HPL (no metogonormsam, yreepxaeHHbiM 01.12.2017 n
nosgHee)c MCNosib30BaHNEM METOAOB OLEHKWN, OTBEYALWNX KPUTEPUAM UCXOAHbBIX AAHHbIX 2-T0
YPOBHS B cooTBeTCTBUM ¢ MCOO13 (NpnOpUTET OTAAETCA LleHaM, onpefeneHHbIM no nocnegHen
YTBEPXAEHHON METOAUKE OLIEHKMW);

b) ueHa 3akpbitma (LastPrice) BGN (BloombergGeneric), packpbiBaeMas WHGOPMaALMOHHOWN
cuctemon "bnymbepr" (Bloomberg) Ha aaTty onpegeneHns CHA;

C) ueHa 3akpbiTnsa (MidLine) BVAL (BloombergValuation), packpbiBaeMas wHdOpMaLNOHHON
cuctemon "bnymbepr" (Bloomberg) Ha paTty onpegpeneHus CHYA npu ycrnoBuu, 4YTO 3HaAYEHUE
rnokasaTens Score Mo yKa3aHHOW LeHe He HUXe 6;

d) mogenb oueHku Ans UeHHbIX 6yMar, HOMMHUPOBAHHbLIX B pybnsix, B COOTBETCTBUU C
MpunoxeHnem 23(Moaesib OUEHKN OTHOCUTCSH KO BTOPOMY YPOBHIO Ll€H, B ciiy4yae
McnoJsib3oBaHus HabsirofgaeMbIX UCXOAHDbIX AAaHHbIX)

Mpn oTCyTCTBUM HeobXoAUMbIX AaHHbIX ANS pacyeTa CTOMMOCTW, ChpaBeanvMBas CTOMMOCTb
onpenensieTcsa Ha 3-M ypoOBHE OLEHKM.

Ona onpeneneHus cnpaBeaMBON CTOMMOCTU obnuraumii 1 eBpoobauraunin MHOCTPAHHbIX 3MUTEHTOB,
MHOCTPa@HHbIX roCyAapcTB, UEeHHbIXx 6ymMar M®O u obnuraumin BHELWHUX O6NMrauMOHHbLIX 3alMOB
Poccuinickon ®depepaunm WUCNOMAb3YIOTCA UeHbl, BbibpaHHble B creaytowem nopsagke (ybbiBaHusA
npuopuTeTa):

a) ueHa 3akpbitna (LastPrice) BGN (BloombergGeneric), packpbiBaemMas WHGOPMaLNOHHOMN
cuctemon "bnymbepr" (Bloomberg) Ha aaty onpegeneHuns CHA;

b) ueHa 3akpbiTna (MidLine) BVAL (BloombergValuation), packpbiBaemas WHGOPMaUMOHHOM
cuctemon "bnymbepr" (Bloomberg) Ha paty onpepeneHus CHA npu ycnoBmu, 4YTO 3HAYeEHMeE
nokasaresisi Score Mo yKa3aHHOM LieHe He Huxe 6;

C) ueHa, paccymTaHHasa LleHoBbiM LeHTpoM HPL (no meTogonorusaM, yteepxaeHHbiMm 01.12.2017 un
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SMUTEHTOB

EBpoo6nuraumnna
MHOCTPaAHHOro
SMUTEHTA

LleHHas 6ymMara
MeXxAyHapoaHoMn
c¢hmHaHcoBOM
opraHmsauuvm

no3aHee) C UCMosIb30BaHMEM METOAO0B OLLEHKWN, OTBEYALWNX KPUTEPUSAM MCXOAHbBIX AAHHbLIX 2-T0
YPOBHS B cooTBeTCcTBUMM ¢ MCHPO13 (npuopuTeT OTAAETCHA LUeHaM, onpeaesieHHbIM N0 nocneaHemn
YTBEPXAEHHOM METOANKE OLEHKN).

Ecnn ykasaHHble UueHbl OTCYTCTBYIOT, AN4 LLEeHHOM 6YMaFM NPpUMEHAETCA 3-1 YPOBEHb OLUEHKHN
CTOMMOCTU UEHHbIX 6YMaF.

CnpaBeanvmBass CTOMMOCTb [AOAroBOW LUEHHOM 6yMarm onpepensercs
KYNOHHOro Aoxoaa Ha aaty onpeaeneHuna CHA.

C Y4YE€TOM HaKonjaeHHoro

B cnyyae oTCyTCTBMSI LiEH 3aKpbiTUsS B MHGOPMaUMOHHOW cuctemMe Bloomberg B cBSI3M C HETOProBbIM
AHeM 6MpX, MO UTOram TOProB Ha KOTOPbIX ONpPeAenseTcs UeHa 3aKpbiTus, To 4Na Lenei onpeaeneHus
CnpaBeasiMBON CTOMMOCTU aKTUBOB MCMOJIb3YETCA LieHa 3aKpbITUA NoCneaHero ToproBoro AHs.

MHBeCcTMLMOHHbIE Naun
POCCUIACKMX NaeBbiX
MHBECTULIMOHHbIX
doHAOoB, MNoTeyHble
cepTtudukartbl yyactusa

,U,J'IFI onpeaeneHna CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU UCNONb3YETCA pacCHeETHad CTOMMOCTb MHBECTULMOHHOIO
nas (ceptudurkaTta yyacTtus), onpeaesieHHas B COOTBETCTBMM C HOPMATMBHbLIMW MPaBOBbIMW aKTaMM Ha
paty onpepeneHns CYA wn packpbitas (npepocrtaBieHHas BnagenbuaM MWMHBECTULMOHHbLIX Maes)
ynpasnswowern komnanmen NNO® (MNoTeYHOro NoKpbITUS).

B cnyyae OTCYTCTBMS pacKpbITbiX YMNpaBAslowWen KOMMaHWen J[aHHbIX O pacyeTHOW CTOMMOCTU
WHBECTULMOHHOro nasg (ceptudukaTta yvyactms), NpUMEHSETCa 3- YPOBEHb OLEHKN.

Aeno3utapHas
pacnucka

Onsa onpegeneHns cnpaBeanvBoi CTOMMOCTM MCMONb3yeTCa pacydeTHas CTOMMOCTb LieHHoM 6ymaru, Ha
KOTOpYIO BblAaHa Aerno3vTapHas pacrnuicka, onpeaeneHHas no anroputmy onpeaeneHus cnpasensineBomn
CTOMMOCTM Ha OCHOBAHWU LieH 1-ro YpoBHS, YKa3aHHbIX B Hactoawmx lMpasunax onpegeneHusa CYA, ¢
y4eTOM KoJsiMyecTBa LeHHbIX 6yMar, npaBa Ha KOTOpble NOATBepXAaeT oAHa Aeno3nTapHas pacnucka.

LleHHble 6ymarn,
npuobpeTeHHble Npun
pasMeLleHumn

Ona onpepeneHns cnpaBeasiMBoM CTOMMOCTM obnuraumii nNpu  pas’MelleHMM WCnosib3yeTcs LueHa
pa3MeLlleHnsl, CKOPPEKTUpOBaHHas MPOMOPLMOHANIbHO M3MEHEHUIO 3HadeHus 6e3pUCKOBOV CTaBKMU
[OOXOAHOCTM CTpaHbl pUCKa Ha CPOK, COOTBETCTBYIOLWMIA CPOKY A0 AaTbl noraweHusa (odepTbl) LEHHOWN
bymarn. Takass KOppeKTUMpOBKa MpUMeHsieTca C AaTbhl, cneaylwen 3a [JaToh  pasMmeleHus.
CnpaBeanmeasi CTOMMOCTb [JOJIFOBOW LIEHHOW 6yMarnm onpepensieTcd C  YYeTOM HaKOMJIEHHOro
KYNOHHOIo goxoAaa Ha gaTty onpeaeneHunsa CHA.
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B kauecTBe 6€3pMCKOBOI CTaBKM AOXOAHOCTM CTPaHbl PUCKA UCMNOMb3YHTCS:

1) Ansa ueHHbIXx 6yMar, HOMMHMPOBAHHbLIX B POCCUMNCKUX pybnsx — CcTaBka KpuUBOW 6eCKYMNOHHOM
[OXOAHOCTN MOCKOBCKOW 6MpPKIN>

2) Ans  ueHHbIx 6yMar, HOMWHMPOBAHHbLIX B aMepuMKaHCKMUX Aonnapax - CTaBka, no
aMepUKaHCKMM rocyaapCTBEHHbIM obnuraunams

3)Ansa ueHHbIX 6yMar, HOMMHUPOBAHHbIX B €BPO - CTaBKa, obnraunam c pentuHrom AAA
EBpO30HbI4
Ons pacueta BblbMpaeTcs COOTBETCTBYHOLWlAs pacKpbiTas CTaBka Ha CpPOK, MaKCUMMalsbHO

NpuUBNMXEHHbIK K CPOKY A0 Aatbl noraweHums (Mnm  go  6amxkanwen patbl  odepThl,
npeaycMaTpMBalrLen noraweHne, B cnyyae, ecin oHa NpeaycMOTpeHa YC/10BUSMU BbiMycCKa).

PacueT NponopumnoHanbHO KOPPEKTUPOBKM LIEHbI pa3MeLLeHNs Ha U3MEHEeHNe 3Ha4YeHns 6e3pnUCcKoBoi
CTaBKM AOXOAHOCTWU CTpaHbl p1UCKa onpeaensieTcs cneayowmm o6pasoMm:

(1 + Rf,p * %)
(1 +Rf, E)

365

PV, = Price -

PV,— cnpaBeanvBasi CTOMMOCTb LleHHOW 6yMaru Ha AaTy OUEHKMU
Price— LE€Ha pa3MeLlLeHUsa LeHHon bymarun

Rf,,— 6e3puckoBas CTaBka Ha paTty npuobpeTteHus npu pasMelleHUn LeHHoM bymarm Ha CpoK Ao
noraweHus (odepThbl)

Rf, —6e3puckoBas cTaBka Ha AaTy OLEHKM Ha CpoK Ao noraweHus (odepTbl)

T- paTa noraweHusa (odepThbl)
t -p[aTa oueHKu

t, —AaTa npmobpeTeHns nNpu pasMeLleHumn

Mony4yeHHas crnpaBeasMBasi CTOMMOCTb C YYETOM KOpPPEeKTUPOBKU (PV,)oKpyriasietca Ao ABYX 3HaKOB

2 CTOYHUK - 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 IcTouHMK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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rnocse 3ansaTomn.

YKa3aHHbI MEeToA onpenesieHus CrpaBeaMBON CTOMMOCTM MCMNONb3yeTcs A0 MOosSiBNeHUs ueH 1-ro
YPOBHSl, HO He 6onee 10 paboumx AHEN C gaTbl, CAeAyloLWen 3a A4aTOW pa3MeLleHms.

C 11 aHS npuMeHSsIeTCA 06U NOPSAAOK OLEHKU LEHHbIX 6yMar Ha BTOPOM U TPETbLEM YPOBHE, B Cllyyae
OTCYTCTBUSA LIeH 1-r0 YpOBHS.

MoZenu oueHKM CTOMMOCTU LieHHbIX 6yMar, Ansi KOTOpbiIX He onpeaensieTcss akTUBHbIA PbIHOK U OTCYTCTBYIOT HabnrogaeMmblie

AaHHble (3-¥ YPOBEHb)

LleHHble 6yMmarm

Mopsaok onpeaeneHns cnpasea/IMBo CTOMMOCTH

Aeno3ntHbIn
ceptucpukar

[ns onpeaeneHus cnpaBeasiMBON CTOMMOCTM, MCMOMb3YETCA MeTo4 OnpeaeneHus crnpaBensnBoi
CTOMMOCTU, MPUHSATLIN ANS AEHEXHbIX CpeAcTB Bo Bknaaax (MpunoxeHne 10).

Oo6nuraumm
POCCUMNCKNX SMUTEHTOB
(3a ncknrw4yeHnem
o6nmMraumni BHeLWHnXx
06/ IMTraLlMOHHbIX
3aliMOB)

O6nuraumnm,
HOMMHUPOBAHHbLbIE B
pyé6nsix

[Ons onpeneneHns cnpaBeasiMBoin CTOMMOCTU O6JIMralmMii pPOCCUMACKMUX SMUTEHTOB, a TaK Xe
o6nuraumin, HOMMHUPOBAHHDbIX B PY6IAX, NCMOAb3YIOTCA CNeAYOWNE LEHbI B C1eAYIOLEM
nopsake (ybbiBaHMs npunopuTteTa):

a) ueHa, paccumTtaHHasa LleHoBbiM ueHTpoM HPA (no meTtoponorusam, yreepxaeHHbiM 01.12.2017 u
nosgHee)c NCNosib30BaHNEM METOAOB OLEHKWN, OTBEYALWNX KPUTEPUAM UCXOAHbBIX AAHHbIX 3-T0
YPOBHSA B cooTBeTCcTBUM ¢ MCOO13 (npuopuTeT oTAaeTcs LueHaM, onpefeneHHbiM No nocnegHemn
YTBEPXAEHHOMN METOAUKE OLLEHKN);

b) uena 3akpbiTua (MidLine) BVAL (BloombergValuation), packpbiBaemMas WHMOPMaLMOHHOWN
cuctemonm "bnymbepr" (Bloomberg) Ha paty onpegeneHus CHA B cnyyae, ecin 3Ha4veHue
nokasaresis Score Mo yKa3aHHOM LieHe Huxe 6;

C) MoAesb OUEHKM ANS LUeHHbIX 6yMar, HOMMHUPOBAHHbIX B py6asix, B COOTBETCTBUM C
MpunoxeHnem 23 (Moaenb OLLeHKN OTHOCUTCSH K TPETbeMY YPOBHIO LleH, B ciiy4yae
MCnoJib30BaHUsA HeHabnofaaeMbIiX UCXOAHDbIX AAaHHbIX);

d) [ns oueHKM UCNOoNb3YEeTCs CTOMMOCTb, ONpeaesieHHast OLEHLLUMKOM MO COCTOSIHUIO Ha AaTy He
paHee 6 (LecTb) MecsaueB Ao patbl onpeaeneHns CHA.*

*Ncnonb3oBaHWe CrnpaBeasiBoOM CTOMMOCTM,
OrpaHU4YMBAETCS YC/IOBMSIMU, TPUMEHSIEMbIMM B C/lydae BO3HUKHOBEHUS CO6bITUN,
obecueHeHU0 aKkTMBa B COOTBETCTBUU C [puaoxeHunem 6.

OI'IpED,eJ'IEHHOM Ha OCHOBaHMWM OT4YETa OUEHLINKAG,
Beaywnx K
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O6naurauma BHELWHUX
06/ IMrauMoOHHbIX
3aumoB Poccuiickoi
depnepauunn

Adonrosas LeHHan
6yMara MHOCTpaHHbIX
rocypaapcrs

o6nurauvsa
MHOCTPaHHbIX
3MUTEHTOB

EBpoo6nurauunna
MHOCTPaHHOIo
3MMUTEHTA

LleHHas 6ymara
MeXxAyHapoaHou
chunHaHcoBOM
opraHusauuvm

Ona onpepeneHus cnpaBeasiMBOn CTOMMOCTM obnuraumin m eBpoobanraumii MHOCTPaHHbLIX SMUTEHTOB,
WHOCTPaHHbIX rocyAapcTB, UeHHbiXx 6ymar M®O un obnuraunmini BHEWHUX O6AMrauMoOHHbIX 3aliMOB
Poccuiickonn ®depepaumm WUCNONL3YKHOTCS LEHbl, BblbpaHHble B cneaytoweMm nopsake (ybbiBaHus
npuopuTeTa:

a) ueHa 3akpbiTna (MidlLine) BVAL (BloombergValuation), packpbiBaeMas WHMOpPMaLMOHHOMN
cuctemon "bnymbepr" (Bloomberg) Ha paty onpegeneHua CHA npum ycrioBuM, 4YTO 3HAYeHME
nokasaresns Score no ykasaHHOWM ueHe Huxe 6;

b) ueHa, paccumtaHHas LleHoBbiM ueHTpoM HP[ (no metopmonorusM, yreepxaeHHoiM 01.12.2017 n
nosgHee) C MCMNOSIb30BaHNEM METOAOB OLLEHKM, OTBEYAIOLWNX KPUTEPUAM UCXOLHbIX AAHHbIX 3-T0
YPOBHSI B cooTBeTCcTBMM ¢ MCPO13 (npuopuTeT oTAaeTcs LeHaM, onpeaeseHHbIM Mo nocineaHemn
YTBEPXAEHHOM METOANKE OLEHKN).

c) [ns OueHKM UCNOoNb3YEeTCs CTOMMOCTb, onpeaesieHHas OLEHLMKOM MO COCTOSIHUIO Ha AaTy He
paHee 6 (LecTb) MecaueB Ao aatbl onpeaenenHma CHA.*

*Ncnonb3oBaHMe CrpaBeasiMBoOM CTOMMOCTM, ONpeneneHHoOMW Ha OCHOBaHWMM OT4yeTa OUEeHLIMKa,
OorpaHM4YMBaEeTCs YC/IOBMSIMU, TPUMEHSIEMBbIMM B C/lydae BO3HWKHOBEHUS CO6bITUIA, Beaywux K
obecueHeHno aKkTMBa B COOTBETCTBUU C [puaoxeHnem 6.

LleHHble 6yMmarn, gnsa
KOTOPbIX OTCYTCTBYHOT
BO3MO>XHOCTb OLl€HKMU C
MCNOJIb30BaHUEM
AaHHbIX 6onee
BbICOKOIro npuopurteTa

,D,J'IFI OLUEHKN WUCNOJIb3YETCA CTOMMOCTb, onpeaeneHHasa Ha OCHOBaAHMM OT4YETa OueHWWMKa no
COCTOSIHMI0 Ha AaTy He paHee 6 (Lectb) MecsueB po aatel onpeaeneHus CYA u cocTaBfieHHOro He
nosaHee 6 (LLecTb) MecsueB A0 AaTbl onNpeAeneHus cnpaBeamBoin CTOMMOCTU.

Mcnonb3oBaHMe crnpaBenvBoOi CTOMMOCTM, OMNpeAesieHHOW Ha OCHOBaAHMWM OT4YeTa OLEHLMKa,
OrpaHu4YMBaEeTCs YCOBUSAMU, TMPUMEHSIEMbIMM B Cllydae BO3HWUKHOBEHUA cobbiTuiA, Beaywmx K
obecueHeHno aKkTMBa B COOTBETCTBUU C [puaoxeHmnem 6.

Mogenn oLeHKn CTOMMOCTU LI€HHbIX 6yMar, 10 KOTOPbIM oripeaesieH aHaJIOrn4HbINA aKTUB

LleHHble 6yMmarm

Mopsaok onpeaeneHun cnpaBennuBoﬁ CTOMMOCTH

LlenHas 6ymMmara
fABNAETCA
AONOJIHUTEeNIbHbIM
BbiMYCKOM

Ona onpegeneHus CcnpaBeasMBOiA  CTOMMOCTM LIEHHOM 6yMarM UCNofib3yeTca LeHa BblNycka
(@HanornyHoOro akTMBa), MO OTHOLIEHWUID K KOTOPOMY [AaHHbIA BbINYCK ABNSAETCA AOMOMHUTENbHbIM,
onpeaeneHHas, Ha aaTy onpegaeneHns CYA B COOTBETCTBUM C MOAENAMU OLEHKM CTOMMOCTU LIEHHbIX
6yMar, Ans KOTOpbIX onpeaenieH akTUBHbIN pbIHOK (MCXOAHbIE AaHHbIE YPOBHS 2).

Cnpaseanveasi CTOMMOCTb Oonpefensercs corfiacHO 3TOMY Mnopsaky A0 BO3HUMKHOBEHMUS CﬂpaBeﬂ,ﬂMBOVI
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CTOMMOCTM UeHHOoM 6yMarn, SBnsoLWencs 4OMOSHUTENbHbLIM BbiMyCKOM.

LleHHas 6ymMmara,
noJsiydeHHas B
pe3ynbraTe
KOHBepTauuu B Hee
APYrom ueHHou 6ymarm
(ncxopHO LeHHoM
6ymarm)

Ons onpepeneHns cnpasensiMBoOM CTOMMOCTM LIEHHOM 6yMarum, UCNosb3yeTcs LeHa MCXOAHOW LEeHHOM
bymaru, onpepeneHHas Ha gaTty onpegeneHms CHA B COOTBETCTBMM C MOAENSIMM OLEHKW CTOMMOCTMU
LeHHbIX 6yMmar, Ans KOTOpbIX oOnpeAeneH aKTUBHbIA PbIHOK, CKOPPEKTUpPOBaHHas C Y4yeToM
Ko duuneHTa KoHBepTaunm (MCXoaHble AaHHble YPOBHS 2).

Ecnn HEBO3MOXHO onpeaenvTb B COOTBETCTBMM C MOAENSIMM OLEHKW CTOMMOCTM LeHHbIX 6ymar, ans
KOTOpbIX ONpefie/iIeH aKTUBHbIN PbIHOK LIEHY MCXOAHOW LieHHOW 6yMmarn Ha aaTy onpeaeneHus CUA,
NCMonb3yeTcs CcnpaBeanuBas CTOMMOCTb MCXOAHOW LEHHOW 6yMmaru, onpeaeneHHas Ha AaTy
KOHBEpTaLuWN, CKOPPEKTUPOBAHHAs C y4eToM KoaddurumeHTa KoHBepTaunmn (MCXoaHble AaHHbIE YPOBHS
2).

CnpaBeanumeass CTOMMOCTb OnpeaensieTcs CcornacHo 3TOMY nopsAaKy Ha gaTty kKoHeepTtauun. Co
cneayrouwen aatbl NpUMeEHSeTcs 06Wwmii NopsaoK OLEHKN.

e OUuUEHOYHON CTOMMOCTbIO akuu c 6onblien (MeHblen) HOMUHANBLHON CTOMMOCTbLIO, MPU3HAHHbIX B
pe3ynbTaTe KOHBepTauMm B  HUX UCXOAHbIX aKUWW, 4BASETCA  OLEeHOYHas  CTOMMOCTb
KOHBEPTMPOBAHHbIX B HUX aKLUWNA.

e OUuUEHOYHON CTOMMOCTbIO aKUWM TOW >Xe KaTeropum (Tvna) C WMHbIMKM MpaBaMu, MPU3HaAHHbIX B
pe3ynbTaTte KOHBepTauMm B  HUX UCXOAHbIX aKUWN, 4BASETCA  OLeHOYHas  CTOMMOCTb
KOHBEPTMPOBAHHbIX akLUMWA.

e OUuUEHOYHOW CTOMMOCTbLIO aKUWN, NPU3HaHHbIX B pe3y/sibTaTe KOHBepTauuun npu ApobieHnn NCxXonHbIxX
aKUWi, ABNAETCS OueHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX akuui, AeneHHas Ha Ko3(pduUMeHT
apobneHuns.

e OUEHOYHOMN CTOMMOCTbIO aKUWW, MNpPU3HAHHbIX B pe3ynbTaTe KOHBepTauum nNpu KoHcoampaumu
MCXOAHbIX aKUWI, SBNSETCA OUEHOYHAs CTOMMOCTb KOHBEPTMPOBAHHbIX aKUWIA, YMHOXEHHas Ha
KO3(pPMUMEHT KOHCOMMAALNN.

e OUuUEHOYHON CTOMMOCTbIO aKuUuMh KM obnmraumii HOBOrO BbIMYCKA, MPU3HaHHbIX B pe3ynbTaTe
KOHBEpTauuM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LEeHHbIX 6yMmar, sBnsieTcs oueHo4yHash CTOMMOCTb
KOHBEPTUPOBAHHbLIX LeEHHbIX 6ymar, AeneHHas Ha KoauM4yecTso akuui (obnuraumin), B KOTOpoe
KOHBepTMpOBaHa oAHa KOHBepTMpyeMas LeHHasa bymara.

e OLEHOYHOW CTOMMOCTbIO aKLMi, MPU3HAHHbLIX B pe3ynbTaTe KOHBEpTauMW B HUX MCXOAHbIX aKUWit
npu peopraHusaumMm B ¢GOpMe CAUAHUSA, SIBIASETCS OLEeHOYHasi CTOMMOCTb KOHBEPTUPOBAHHbIX
LEeHHbIX ByMar, YMHOXeHHast Ha KO3 ULMEHT KOHBEpPTaL UK.

e OLEHOYHON CTOMMOCTbIO aKUW BHOBb CO34AHHONO B pe3ysbTaTe peopraHusauumM B dopMe
pasfeneHust UIn BblAeNeHUs akKLuMOHepHOoro obLecTBa, NpM3HaHHbLIX B pe3ysbTaTe KOHBepTauuu B
HUX MCXOAHbIX aKUWW, SIBASIETCS OLEHOYHasi CTOMMOCTb KOHBEPTMPOBAHHbIX akuMi, AeneHHas Ha
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K03 ULMEHT KOHBepTaumn. B cnyyae, ecnv B pesynbTaTe pasaeneHns Uan BblaeNleHnss cos3daeTcs
OBa unu 6onee akUMOHEpHbIX obulecTBa, Ha KO3(ULMEHT KOHBEpTaUUM [EeUTCA OLEeHOYHas
CTOMMOCTb KOHBEPTMPOBAHHbIX aKUMWA, YMEHblUeHHass MponopuMOHanbHO JOse UMyLlecTBa
peopraHM3oBaHHOro akLMOHEPHOro o6lecTBa, NepefaHHOro akLMoHepHOMY o6LWecTBYy, CO3A4aHHOMY
B pe3yfibTaTe pa3fie/IEHNs U BblAENeHUs.

OueHoYHasa CTOMMOCTb aKUMii BHOBb CO3aHHOMO B pe3y/ibTaTe peopraHusaumm B ¢popMe BblaeneHus
aKLUMOHEPHOro O06LLecTBa, MPU3HAHHbLIX B pe3ynbTaTe WX pachnpeaeneHns cpeam akLuMoHepoB
peopraHn30BaHHOIO akLUMOHEPHOro 06LLECTBA, CYUTAETCSA PAaBHOM HyJIO.

OLEHOYHOM CTOMMOCTbK 06/IMrauuii HOBOrO BbIMyCKa, MPU3HAHHbLIX B pe3ysibTaTe KOHBepTauuu B
HMX MCXOAHbIX obnurauMini NpyM peopraHmMsauuMm 3MUTEHTa Takux obnurauuii, SBNsSieTCS OLeHO4YHas
CTOMMOCTb KOHBEPTUPOBAHHbLIX 06mnrauuni.
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NMPUNOXEHWE 4.NEPEYEHb AOCTYNHbLIX N HABJTIOAAEMbIXBUPXEBbIX

NAOLWAAOK

My6nnyHoe akumoHepHoe obuectBo "MockoBckas bupxa MMBB -
PTC"

My6nnyHoe akumoHepHoe obulectBo "CaHkT-lMeTepbyprckas 6upxa"

3akpbiToe aKLUMOHEepHoe obwecTtso "CaHkT-lNeTepbyprckas
BantoTHas bupxa"

Hblo-Mopkckas doHaosas 6upxa

Hblo-Mopkckas donaosas 6upxa Apka

Hbtlo-Mopkckas doHaoBas 6upxa obnuravmii

®oHaoBas 6upxa NASDAQ
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MPUOXEHWE 5.METOA4 NPUBEAEHHON CTOMMOCTM BYAYLWUX AEHEXHbIX
NMNOTOKOB

5.1. ®opmyna npuBeAEHHON CTOMMOCTU ByAYIUNX AEHEXHbBIX TOTOKOB U MPUMEHEHUE

MpunBeaeHHasa CTOMMOCTb 6y.u,yu.|,v|x AEHEeXHbIX MNMOTOKOB, YKa3daHHasdA B HaCTodleM MNpUJIoXeHuu,

paccyMTbIBaeTCs AN cneaylowmx aktmeos (06593aTtenbCcTB):

e [1enosuTbl B KPEAUTHbIX OpraHM3aumnsx B clydyasx, ykasaHHbix B MpunoxeHun 10;

dopmMyna pacyéta NpMBEAEHHON CTOMMOCTU 6yAyLMX AEHEXHbIX MOTOKOB:

N P
_ n
Pv = Z (1 + r)Pn/365
n=1

roe:
PV - cnpaBepnuBas (NpvBeaeHHas) CTOMMOCTb akTuBa (obs3aTenbCrsa);
N — KOIMUYECTBO AEHEXHbIX MOTOKOB A0 AaThl MoraweHns aktnea (obsa3artenbcTea), HaunHas
C paTtbl onpeneneHns CHA;
Pn - CyMMa N-0ro AeHEeXHOoro notoka (NpoueHTbl U OCHOBHAas cyMMma);
N — NOpSAKOBbIN HOMEP AEHEXHOro NoToKa, HaunHasa ¢ Aatbl onpegenerHus CHA;

Dn — KOJIMYEeCTBO AHEN OT aaTtbl onpegenenHna CHA o aatbl N-0ro AeHEeXHOro rnoToka;

r —CTaBKa AOWCKOHTUpOBaHMUA B nMpoueHTaxX roaoBbiX, onpegeneHHad B HactoduweM

NPUIOXKEHUN.
5.2. Mopsigok onpeaeneHns u KOPPEKTUPOBKU MOTOKOB AEHEXHbLIX CPEACTB

[leHeXxHble NOTOKM, BKAOYAsA NPOLEHTHbIN 10X04, PacCUMTLIBAOTCA B COOTBETCTBUN C YCIOBUAMMU
[loOroBopa, AaToil JIEHEXHOro MNOTOKa CUMTAEeTCs OXWUAAeMasd J[aTa, B KOTOPYH MNaHUpPYETCS
NOCTYMNNEHNE [JEHEXHbLIX CPEACTB, COOTBETCTBYIOLLASA [laT€ OKOHYaHMa n-oro nepuoga (3a

WCK/TIOYEHMEM C/lydYaeB AOCPOYHOro MoralleHnss 0OCHOBHOMO A0/ra).
CyMMbl AEHEXHbIX MOTOKOB PacCYMTLIBAOTCA C YYETOM KanuTanu3aumu MPOLIEHTHbIX [10X0A0B,
€C/In 3TO NpefyCMOTPEHO YC/TOBUSIMU AOrOBOPaA.

FpacdunK AeHEXHbIX MOTOKOB KOPPEKTUPYETCA B C/yvae:

o BHECEHUS U3MEHEHUN B Aoroeop (B TOM 4ucne B 4aCtn U3MeEHEHUA CTaBKKM MO AOroBopy,
CpoOKa OencTems aAoroeopa, nepnogn4HOCTN NN CpOKOB BbiM1aTbl MPOUEHTHbIX ,CI,OXOD,OB),
o M3MEHEHUA CYMMbl OCHOBHOIo AoJira (I'IOI'IOJ'IHeHVIFl, 4aCTU4YHOro AO0CpOY4YHOro noraweHuns
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OCHOBHOIO A0/ra, €C/In OHO He 6blN0 yUYTeHO B rpaduke).
Ons ydyeta B CnpaBeasiMBoOM CTOMMOCTM obecueHeHns no aAeno3uTty (Bkiady) MNpouM3BOAUTCS

KOPPEKTUPOBKA BEINYUHBI OXXNAAEMbIX AEHEXHbLIX MOTOKOB ( Pn) B COOTBETCTBMU C [1puUnoxeHnem

6.

5.3. lNepnognyHoOCTh onpeneseHnsi CtTaBku ANCKOHTUPOBaHUS

CrtaBka [AWCKOHTMPOBaHUS oOnpenensieTca no COCTOSAHMI0 Ha Kaxayw JdaTy onpeaeneHus

CI'IpaBe,CI,J'IVIBOl‘/JI CTOMMOCTW, BKJIOYad.

o [aTy NnepBoOHayvyasibHOro NpM3HaHusa aktuea (oba3aTenbcTBa);

. AaTy Hayana NpMMeHEeHUs U3MEeHEHUM U AOMOJIHEHMI B HacToswme lMNpaBuia onpeaenenus
CYA B 4acCTM M3MeHeHWsl BuAa PbIHOYHOW CTaBKW MNOC/AEe MepBOHAYasbHOro MNpU3HaAHUSA
akTmBa (obsa3aTenbcTBa);

. 0aTy M3MEeHeHUs KI4YeBOM cTaBkm baHka Poccum, nocne nepBOHAYanbHOro MpuU3HaHUA

akTmea (0bs3aTenbCcTBa).
5.4. lNopsaok onpeaeneHnss CTaBku ANCKOHTUPOBAHUS 418 Aeno3nTa

CTaBka ANCKOHTMPOBAHMWS paBHa:

1) CTaBKe, npeAYCMOTpeHHOﬁ AOorosopomMm B TeyeHune MaKCuMMaJibHOro Cpoka,
€CJIn ee 3Ha4YeHne HaxoaunTCHa B npeapersiax amana3oHa kone6aHumn pblHO'-IHOﬁ
CTaBKM Ha FrOpU30OHTE 3 MecsiueB ¢ Y4yeToM nocnegHeu pacprrroﬁ CTaBKM.

[lmana3oH pbIHOYHbIX CTAaBOK onpeaensercs B npeaenax (BKAOYUTENBHO):

* OT MMHMMaNbHOW pPbIHOYHOW CTaBKW, PaBHOW 3HA4YeHMIO PbIHOYHOM CTaBKW Ha
ropm3oHTe 3 MecsueB C YY4EeTOM nocneaHeln packpbIiTO CTaBKU, YMEHbLUEHHOMY Ha
BEMUNHY CNPeaa (Tummun),

* [0 MaKCUManbHOW PbIHOYHOW CTaBKW, PaBHOW 3HAYEHUIO PbIHOYHOM CTaBKW Ha
ropusoHTe 3 MecsiueB C y4eToM Moc/ieaHen pacKpbiTOM CTaBKW, YBE/IMYEHHOMY Ha
BEIMUNHY CNPeaa (Tuummaxc)-

Cnpea (monyctMMoe OTK/IOHEHME B NpoueHTax OT 3HayeHWs pPbIHOYHOW CTaBKM)
yCTaHaBAMBaeTCa B pa3Mepe CTaHAApPTHOrMO OTK/AOHeHMe (o) PbIHOYHbIX CTaBOK Ha
ropusoHTe 3 MecsileB C y4eTOM nocnegHein pacKpbITOM pbIHOYHOW CTaBKW U onpeaensieTcs
no dopmyne’:

i3=1(rp BIH; rp Bl H)Z
3 )

o = OKPYTJI( 2)

roe:

SCooteetctByeT dyHkUMn CTAHAOTKIIOH.I B nporpaMme MSExcel
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o—CTaHAapTHOE OTK/IOHEHME PbIHOYHbIX CTaBOK;
Toum, ~3HAYEHNE PbIHOYHOW CTaBKW;
Toen—CPEIHEE 3HAaUYEeHME PbIHOYHOW CTaBKWM M3 reHepasibHON COBOKYMHOCTW PbIHOYHbIX

CTaBOK 3a 3 Mecsaua.

3HaYeHME ¢ paccyMTbiBaeTcs 6€3 MPOMEXYTOYHbIX OKPYFNEHUA UM COOTBETCTBYET 3HAUEHUIO B
NpOLIEHTAX, OKPYI/IEHHOMY 10 2 3HAKOB MOC/IE 3anATOM.

CraBka no pgoroBopy (r,,.)MPUMEHSETCS B KayecTBe CTaBKU [AWCKOHTMPOBAaHMSA, €Ciu

cobnopaertcsa ycnosue:

(rpblH.MMH - G) < Thor =< (rpblH.MaKC + G)

B KkauecTBe pPbIHOYHbIX CTAaBOK AN AEn03UTOB MNPUMEHSIIOTCA 3HAYeHUs CcpefHeB3BeLUEHHbIX
MPOLEHTHbIX CTaBOK MO MPUBNEYEHHbIM KPeaUTHbIMW OpraHmMs3aumamu Bkagam (Aeno3uTam)
HedUHAHCOBbIX OpraHmM3auni B pybnsix U1 MHOCTPaAHHOW BasltoTe, pacKkpbliBaeMble Ha odnUManbHOM
caiTe BaHka Poccum®.

Ncnonb3yloTca cpefHeB3BeLLIeHHble CTaBkM B pybnax M MHOCTpaHHON BantoTe, packpbiBaeMble Ha
odunumanbHOM canTte baHka Poccuu B LenoMm no Poccunckon deaepaumm

CpenHeB3BelleHHbIE CTaBKM OMpefensalTcs C WUCNOoAb30BaHWEM wkKanbl (pa3BepHYTOMn),
BKItOYAKOLWEN NO3ULINK:

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 gHen go 1 roaa;

e 0T 1 roaa no 3 neT;

e CBblwe 3 net
PbIHOYHOM CTaBKOM B OTHOLUEHWM AeN03uTa SBNSETCS 3Ha4YeHue cpeHeB3BELEeHHOW MPOLEHTHOM
CTaBKW 3a Mecsil, Hambonee 6N3KNIA K faTe onpeaesnieHns crnpaseanBoOM CTOMMOCTM, B BasiloTe,
COOTBETCTBYIOLWEN BankTe [Aeno3uta, Ha CpoK, COMOCTaBMMbIA C OXWAAEMbIM CPOKOM
pa3MeLleHNsl, pacCYMTaHHbIM OT AaTbl ONpeaeneHns cnpaBeaiMBoi CTOMMOCTM.

Ecnn Hanbonee no3gHAs cpeaHEB3BELIEHHAs MPOLEHTHAs CTaBKa, packpbiTas Ha canTe BaHka
Poccun, paccuvTaHa paHee, 4YeM 3a Mecsil A0 AaTbl OnpeAeneHvs cnpaBeasiMBoM CTOMMOCTM,
pblHOYHAsA CTaBKa MOAJIEXWUT aHanmM3y Ha HeobXoAMMOCTb KOppeKTMpoBKWM (CcM. paspen 5.6.

MopsaaoK KOPPEKTUPOBKM PbIHOYHOM CTaBKM HacToswero MNpunoxexus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAHHOW HAa M3MEHEeHMe KJIIDYEeBOW CTaBKM,
€C/IM CTaBKa Mo AOroBopy BbIXOAUT 3a rpaHMuUbl AMana3zoHa PbIHOYHbIX

CTaBOK (CM. MYHKT BbII.I.IE) UJIN €CJin CTaBKa No AOroBopy He yCTaHOBJI€Ha.

Shttp://www.cbr.ru/statistics/?PrtId=int rat&ch=PAR 11965#CheckedItem.
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MopAnOK KOPPEKTUPOBKHU pblHO‘-IHOVI CTaBKM Ha M3MEHEeHMe KNOYEeBOM CTaBKM OnuncaH

B noapasgene 5.5. HacTodawero lMpunoxeHus.
5.5. MNopsinok KOPPpEKTUPOBKN PbIHOYHOUM CTaBKU

Ecnn nocnepgHss packpbiTas Ha canTe baHka Poccuu cpeaHeB3BelleHHas CTaBKa paccyMTaHa
paHee, YeM 3a Mecsil A0 AaTbl onpeaeneHns crnpaBea/iMBoOM CTOMMOCTM akTuBa (06sa3aTenbCcTBa),
Ans onpeneneHnss HEobXoaAMMOCTU KOPPEKTUPOBKM PbIHOYHOM CTaBKW MPUMEHSIETCSA CAEAYHOLLIUNA

noaxona:

e KJlOYeBas cTaBka baHka Poccumn, gencreBoBaBllas Ha nocreaHuin pabounn aeHb Mecsaua,
3a KOTOpbIN onpeesieHa cpegHeB3BeLWeHHas CTaBka, CPAaBHUBAETCS C KJ/IKOYEBOW CTaBKOW
BbaHka Poccuun, gencreyowlen Ha gaty onpeaeneHms cnpaseasiMmBon CTOMMOCTH;

e ecnun knw4yeBasa crtaBka baHka Poccum He uM3MeHuMNnacb A0 MOMEHTa onpepeneHus
CnpaeBeasiMBoOn CTOMMOCTM, B KayecTBe PblIHOYHOMW CTaBKM MNpPUMEHSAEeTCa MocnegHsas
packpblTas cpegHeB3BelLeHHas CTaBKa;

e ecin Knaw4eBasd cTaBka baHka Poccum wm3MeHuMnacb [0 MOMeHTa onpeeseHus
cnpaBensiMBoii CTOMMOCTW, B KayecTBe pPbIHOYHOM CTaBKWM MPUMEHSIETCA NOCNeAHAs
pacKkpbiTas cpeaHeB3BELleHHass CTaBKa, KOTOpas KOppeKTupyeTcs MponopumoHanbHO
nameHeHuto KnwuyeBoh crtaBku baHka Poccun, T.e. 3HayeHMe pPbIHOYHOM CTaBKWM

M3MEHSIETCSA B TOM Xe nponopuuu, B KaKoW M3MeHMNacb Ko4yeBas CTaBKa.

NPUTOXEHUE 6. METOAUKA ONPEAEJ/IEHNA CMNPABEAJINBOA CTOMMOCTH
AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6wme nosnorxxeHusn

OLI,EHKa KpeanTHOro pncka UCnonb3yeTca Ana pacydeTa cnpaBe,anBoﬁ CTOMMOCTU aKTUBOB.
I'Ile 3TOM B 3aBUCUMOCTU OT CTENEHU BINAHUA KPEAUTHOIO pUCKa Ha CnpaBeasiMByr0O CTOMMOCTb
aKTMBbI KnaccuduumpyroTca Ha cnegytowmne ctagmn:

e CTaHgapTHble (6e3 npu3aHakoB obecueHeHuns);

e obecueHeHHble (6e3 HacTynneHus aedonta);

e aKTMBbI, Haxoasuwmecs B gedonre.

MepeyeHb aKTUBOB, MWUCNOJb3yeMbli AJIA YKa3aHHbIX CTaAguM 3aA0J1KEHHOCTM,
cnpaBea/siuBas CTOMMOCTb KOTOPbIX KOPPEKTUPYETCA Ha pa3Mep KpeaUnTHOro pmcka:

CraHaapTHble akTuBbI (6e3 npu3sHakoB o6ecLeHeHns), @ MMEHHO:

e [lpaBa TpeboBaHua u3 [OoroBopa 3alMa W KpeauTHOro porosopa (B cCrydae ecnm

3aliMoZaBLEM MO A0roBopy BbicTynaeT ®oHA);
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e [lebutopckas 3a40/IXKEHHOCTb (B Cny4vae onpeneneHns cnpaBeasiMBoii CTOMMOCTU TaKoM
3a40/KEHHOCTU C  WUCMOJSIb30BaHMEM MeToda MpUBEAEHHOM CTOMMOCTU Oyaylwmx AeHEeXHbIX
MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHusa aecdonrta), a MMEHHO:

e [leHexHble CpeAcTBa Ha cyeTax M BO BKJagax;

e [onroBble MHCTPYMEHTbl (B Cnyyae OTCYTCTBUS LEH OCHOBHOIO pblHKa, MO3BOJISOLWLIMX
onpeaenuTb CNpaBeasIMBYIO CTOMMOCTb Ha AaTy onpegenennsa CHA);

e [lpaBa TpeboBaHMS U3 KpeaUTHbIX OOFOBOPOB M AOrOBOPOB 3aMMa (B cnydae, ecnu
3aliModaBLEM MO A0roBopy BbicTynaeT ®oHA);

o [ebutopckas 3a40/KEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX OMNnpeaenseTcs Ha OCHOBaHMM OT4YeTa oueHLwMKa (C y4yeToMm
NMOMOXEHWUIN, YCTaHOBMEHHbIX B Pasaene 7 HaCTOALWEro nNpuioXeHus).

AKTMBbI, Haxoaswmecs B aedonTte, a UMEHHO:

e Bce Buabl akTMBOB, HaxoasawMecs B gedonre.

Ons uenen HacTosiwen MEeTOAMKU, KOHTpareHTbl — WMHAMBWUAYaAsbHble NpeanpuHUMaTENM
NpUpPaBHMBAIOTCS K KOHTPareHTam — huU3n4eckmM nmuam.

TepMuHbI U onpeaeneHns, ucnoJjiblyembie B HactosilgemM NMpunorxkeHun

KpeaAnTHbIA PUMCK - pPUCK BO3HUKHOBEHWUS TMOTEPb B pe3y/bTaTe€ HEUCMNOSHEHUS

06s13aTeNnbCTB KOHTPAreHToOM (3MUTEHTOM) 0653aTeNbCTB, a TaKXe B pe3y/bTaTe WU3MEHEeHUs

OLUEHKM KpeanTocnocobHOCTM (KpeaAnTHOro pUcka) KOHTpareHTa (3MUTEHTA).

Bbe3puckoBasf cTtaBka:

e B poccuirickmnx pybnax:

[ns 3a40/MKEHHOCTN CO CPOKOM A0 NoralleHus, He npesBbllanwmM 1 KaneHaapHblii AeHb —
cTaBka Mosprime’;

CraBka, onpegensiemasd u3 G-kpumBoM (KpuMBOM 6ECKYMNOHHOM A0OXOAHOCTM MOCKOBCKOW
6Mpxmnd), NOCTPOEHHOM MO POCCUINCKUM rOCyAapCTBEHHbLIM 06AMraumnsM - Ansi 3a40/KEHHOCTU CO
CPOKOM A0 MnoralleHus, npesbiwaowmM 1 KaneHaapHbli AeHb.

Ons uenen pacyeta 6e3pnCKOBOIN CTaBKM, NCMOMb3YIOTCA Cneayowme OKpyrneHuns:

3Ha4yeHne cpoKa CTaBku onpeaenseTcs 40 4 3HAKOB Noc/ie 3ansTon;

NTorosoe 3HaveHue CTaBkM onpeaenseTcsa A0 2 3HAaKOB NocCse 3ansaTon.

e B aMepukaHCKuUx gosuiapax:

[ns 3a40/1XEHHOCTN CO CPOKOM [0 MOralleHus, He NpeBbllaWwmMM 1 KaneHaapHblii AeHb —

ctaBka SOFR?;

“http://www.mosprime.com/
8https://www.moex.com/s2532
Shttps://www.sofrrate.com/
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Ona 3a40/mKeHHOCTM CO CPOKOM A0 MoraweHus cBbile 1 KaneHaapHoOro AHs, HO He
npesblwarowmnm 30 KaneHaapHbIX AHEN — MHTEpPNoAsumMa CTaBKM Mexay 3HadeHuem ctaBkm SOFR
M CTaBKOM MO aMEPUKaAHCKMM rocyZlapCTBEHHbIM LeHHbIM 6ymMarami® Ha cpok 1 Mecsd.

CraBka, nony4yatwolasics MeToAOM JIMHEMHOMW MHTEepnossuMnu CTaBOK MO aMepMKaHCKUM
rocyaapcTBeHHbIM obnuraumsam - ons 3a40/1KEHHOCTM CO CPOKOM A0 MOralleHusi, NpeBblllaowmnm
30 KaneHAaapHbIX AHEN.

e B eBpo:

NS 3ap01KEHHOCTU CO CPOKOM A0 MoraleHuns, He npeBblwalowmnmM 1 KaneHgapHbln AeHb —
cTtaBka ESTR!!;

Onsa 3aA40/mMKEeHHOCTM CO CPOKOM A0 MoraweHust cBbille 1 KaneHgapHOro AHs, HO He
npesblwarowmnm 90 KaneHAapHbIX gHEN — MHTEepnonsauMs CTaBkKM Mexay 3HadeHuem ctaBku ESTR
W CTaBKOM No obnuraumsim eBpo3oHbl ¢ perTuHrom AAA? Ha cpok 3 Mecsaua.

CraBka, nony4awmowasacsd MeToAOM JIMHEeNHOW WHTepnonsuuMm CcTaBokK no obnanraunsm
€BpO30HbI C penTnHrom AAA - AN 3a40/1KEHHOCTM CO CPOKOM A0 MNoralweHus, npesbiwatowmm 90
KaneHAapHbIX OHEMN.

dopmyna 1. DopmMmyna JIMHEMHOX UHTepNoONALUMU

RKpin,ecni Dy, < Doin

Dn—-V_
™ 1 x (RKys1— RKy_,),ecmu Dy < Dy < Dy

RKy . +————
R AP

RKpnax.€cnmu Dy, = Doy

roe:

Dm - CpOK A0 noraweHus WMHCTpyMeHTa m B rogax (onpenensercs C TOYHOCTbIO A0 4
3HaKOB Mocse 3anaTon);

Dmin, Dmax - MWHUManbHbIM (MakCUManbHbIN) CPOK, Ha KOTOPbIA onpeaefneH YpOBEHb
MPOLEHTHbIX CTaBOK 6eCKYNOHHOMW A0XOAHOCTU noaxoAaswmnx (peneBaHTHbIX) roCcyAapCTBEHHbIX
LeHHbIX 6byMar, B rogax(onpeaensercs ¢ TOYHOCTbIO A0 4 3HAaKOB Nocne 3ansaTon);

Vi1, Va1 - Haubonee 6am3kmit K Dm CpOK, Ha KOTOpbIM WM3BECTHO 3Ha4YeHue KpUBOM
6eCcKynoHHOM AOXOAHOCTU, He nMpeBbiwaowmni (nNpesbiwaowmin) Dm, B rogax;

RK(T) - ypoBeHb NpOLEHTHbIX CTaBOK A5 cpoka T, rae T MOXeT NpuHUMaTb 3Ha4YeHus V-
1, V+1, Dmin, Dmax.

PD (BeposTHOCTb AedosiTa) NO aKTUBY — OLEHKA BEPOATHOCTU HACTymnjeHUsa cobbiTus

aedonta. MNopsaok onpepeneHus PD yctaHoBNeH B pasgene 4 Hactosiwero MNpuaoxeHus.

10https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield

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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LGD (lossgivendefault) - oueHka ypoBHSA noTepb B clyyae HacTynneHus gedonTa.
PaccuntbiBaeTca c yyeTtoMm obecnedeHmsa no ob6sA3aTenbCTBY, BKIOYAsa 3ana0r, NMOPyYUTENbCTBO U
T.n. MNMopsaok onpepeneHnsa LGD yctaHoBneH B pa3sgene 5 HacTodwero MNpuioxeHus.

CoR (CostofRisk, cToMMOCTb PpuMCKA) - J0NS OXWMAAEMbIX KpeaUTHbIX YObITKOB,
onpepensemMasl Kak OTHOLWEHWE CyMMbl CHOPMMPOBAHHOIO pe3epBa No4 KpeaAuTHble ybbITKM K
Banosor 6anaHcoBOW CTOMMOCTU KpeaAWTOB MO AaHHbIM OT4eTHOCTM MCOO BbibpaHHbIX 6aHKOB.
Mopsaok onpeneneHns CoR ycTtaHoBNeH B pa3aene 6 HacToswero MNMpunoxeHus.

KpeAuTHbIA PEATUHI — MHEHWE HEe3aBMCUMOro PEWTUMHIOBOro areHTCTBa O CMOCOBHOCTU
PENTUHIYEMOrO NuMUa MUCNOMHATL MNPUHATbIE Ha cebsa duHaHcoBble obs3aTensctBa (0 ero
KpeamMTocrnocobHoCcTn, (UMHAHCOBOW HAAEXHOCTM, (GUHAHCOBOM YCTOMUYMBOCTU), BbIPaXXEHHOE C
MCNO/Ib30BAHNEM PENTMHIOBOM KaTeropmu no onpeaeneHHon penTUHIoOBOM LKane.

B uensax npMMeHeHUs HacToAWwen METOAMKW ANS MOHUTOPMHIA Npu3HakoB obecueHeHus 1
cobbITUn aedonTta ucnonb3ytoTcsa nHdopmaumsa, nonydyeHHas (onybnnmkoBaHHasi) OT Cneaylowmx
PENTUHIOBbIX areHTCTB:

e Moody'sInvestorsService

e Standard&Poor's

e FitchRatings

e AHanutnueckoe KpeantHoe PenTtuHrosoe AreHtctso (AKPA)

e PenTtnHrosoe areHTcTtBo RAEX («2kcnept PA»)

e O6wectBO C OrpaHWYEHHOM OTBETCTBEHHOCTbID «HauuoHanbHoe PelTuMHroBoe
AreHTtctBo» (OO0 «HPA»)

e O6WecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbIO «HauwnoHanbHble KpeauTHble PERTUHI N>

(OO0 «HKP»)

B uenax npuMmeHeHMs HacTosiLen MeToAMKM A9 onpefesieHns YPOBHSA pPenTUMHra C Lenbto
nocneaywouwero onpegeneHns BennymH  PD, wucnonb3yeTca  uMHdOpMauusa, NoaydeHHas
(onybnnkoBaHHas) OT cneayoWmnxX PENTUHIOBbLIX areHTCTB:

e Moody'sInvestorsService

e Standard&Poor's

e FitchRatings

e AHanutundeckoe KpeautHoe PenTuHrosoe AreHTcTBo (AKPA)

e PentnHroBoe areHTcTBO RAEX («2kcnepT PA»)

CTyneHb KpeauTHOro peutuHra (rpeia) - MUHMMaNbHbIA War AeTanusauum
KpeAUTHOro penTuHra B 6yKBEHHO-CUMBOJIbHbLIX (Hanpumep, BBB-, BB+ u T.n.) nnm 6ykBeHHO-
uncnosbiX (Hanpumep, Baa3, Bal) o6o3HaueHusX.

Aedont - HacTtynneHuve cobbiTMil, NpupaBHUBaeMblX K AedOonTy W YCTaHOBMIEHHLIX B
pasgene 3 HacTtoswero [MpuaoXeHnsa U OTCYTCTBME YperyanpoBaHMs CUTyauuuU Ha CpPOKM,

onpegendeMbie OTAENIbHO ANA pa3HOro Buaa aKTnBoB/0b6a3aTeNbCTB.
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MpeaenbHble CPOKM NpU3HaHUSA aedonTa ANs pasfiMYHbIX BUAOB 3a40/KEHHOCTU yKa3aHbl
B n. 3.1.

OnepaumoHHana pAebutopckas 3aAO0/HKEHHOCTb - AebuTopckass 3a40/1KEHHOCTb,
oTBeYawwas KpUTEpUsM, YCTAHOBMEHHbIM B [punoxeHnn 7, a TakKXe WHbIM TMPUIOXEHNAM
HacToawmx Mpasun onpegeneHna CHA ans npusHaHUs 3a40/1)KEHHOCTM OonepauMoHHOM.

Paspen 1. CraHpapTtHblie akTuBbI (6e€3 Nnpun3HakoB o6ecueHeHus )

1.1. [lns onepaunoOHHOM 3a40/HKEHHOCTM BWUAOB, YKa3aHHbIX B HacTosawwux [paBunax
onpeaeneHna CYA, AWMCKOHTMpPOBaHME He NpoBOAUTCH, Npu cobniogeHnn TpeboBaHui Ans
NPU3HaHNA 3a40/1)KEHHOCTM B KayecTBe onepaumMoHHOMN.

1.2. OueHka akTmBoB 6e€3 nMpu3HakoB obecLeHeHUs, crpaBeanBas CTOMMOCTb KOTOPbIX
onpeaensieTcs Mo MeToAy NpPUBEAEHHOM CTOMMOCTM OyaywmX AeHeXHbIX noTokoB (3a
WCKJTIOYEHMEM OEM03UTOB, NOPSAOK onpeaeneHns cnpaBeasiMBoii CTOMMOCTU KOTOPbIX YCTaHOBEH

B MpunoxeHun 5 Hactoswmx Mpasun onpeagenernsa CHA) paccunTbiBaeTcs cneaytowmm obpasom:

dopmMmyna 2:

Py
=L (1+R(T (M)

PV = Zg T(n)/365 (1 — LGD PD(TTL)) )

rge

PV- cnpaBeanvBas CTOMMOCTb aKTMBA;

N - KONMMYeCcTBO AEHEXHbIX MOTOKOB A0 AaTbl MOralleHusi akTuBa, HayMHas C AaThl
onpeneneHusa CHA;

P, - CyMMa N-0ro AeHEeXHOoro rnotoka (MNpoueHTbl M OCHOBHas CyMMa);

N - NOPSIAKOBbLIN HOMEP AEHEXHOro NoToka, HauynHasa ¢ gaTbl onpeaeneHuns CHA;

R(T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n), onpegensemMas B COOTBETCTBUMU C
NOpsiAKOM, YCTaHOB/IEHHbIM B pasaene «06bwme nonoxeHnsa»;

T(n)- KONMMYeCcTBO AHEN OT AaTbl onpeaenenmnsa CHA 40 AaTbl N-0ro AEHEXHOro rnoToka;

PD(Tn) (ProbabilityofDefault, BeposiTHocTb pgedonta) - BeEpPOSTHOCTb, C KOTOpOM
KOHTpareHT B TedeHue T(n) AHeM MOXET oOKasaTbCA B COCTOSAHUM pedonta. BeposATHOCTb
aedonta PD(T(n)) onpenensieTcs C y4eTOM MOJIOXEHUN, YCTAHOBJIEHHbLIX B pa3aesie 4 HacToswWwero
[MpunoxeHus.

LGD (LossGivenDefault, notepn npu pedonrte) - [ons OT CYMMbl, NOABEPXXEHHOM
KpeaANUTHOMY PpUCKY, KOTopass MOXeT ObiTb noTepsHa B cny4dae pgedonta KOHTpareHTa;
onpeaensieTcs B COOTBETCTBMM C MNOPSIAKOM, YCTAHOB/IEHHbIM B pasgene 5 HacToswero
[MpunoxeHus.

MpoMeXyTO4YHble 3HAYEHUS pacyeTa NpPUBEAEHHOW CTOMMOCTM AN KaXAoro AEHEXHOro

NOTOKa, CKOPPEKTUPOBaHHbIE Ha BENMYMHY KPEAUTHOIO0 pUCKa He OKPYrnstTCs.
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1.3. [Ins oueHKM cnpaBeasMBON CTOMMOCTU MpaB TpeboBaHWM MO akTuBaMm (AOroBopam)
®doHaa K puanyeckuMm nmuaMm A0 HacTynseHusa gedonta v C y4eToM nosioxeHwun B Pasgene 6,
nucnonb3yetca ®opMmyna 2, B KOTopoi Ka)xaoe npousseaeHme PD(T(n))*LGD 3ameHsieTcs Ha CoR.
CoRonpepnensderca B COOTBETCTBMM C MOPSAKOM, YCTAHOB/EHHbIM B pasgene 6. [Ons oueHKu
CTaHAapTHbIX aKTUBOB UCNOSb3yeTca 3HadeHne CoR ans cragum 1.

Paspen 2. OueHka akTuBoB. O6ecueHeHune 6e3 gecdonTa.

2.

2.1.Mpn BO3HMKHOBEHMKN CObbLITUA, Beaylero K obecueHeHWO, cnpaBeanMBasl CTOMMOCTb
OOJIFOBbIX WHCTPYMeHTOB (B C/lyyae OTCYTCTBMS LieH OCHOBHOIMO pblHKa Ha AaTy onpeaeneHus
CYA), B TOM 4ucne pAeHexHbIX CpPeAcTB Ha CYeTax M BO BKadax, CrpasensnBasi CTOMMOCTb
0ebUTOPCKOM 3a40/KEHHOCTU, NpaB TpeboBaHMsA MO AOroBopaM 3aliMa M KpeaUTHbIM 4OroBopam
(B cnyvae, ecnm 3anmmopaBLeM NO AOroBopy BbicTynaet ®OHA), onpenensieTcs B COOTBETCTBUN C
MEeTOAOM KOPPEKTUPOBKW CnpaBeasiMBOM CTOMMOCTM no dopmyne 2.

2.2.Co6biTNA, Beaywme Kk o6ecueHeHuto:

2.2.1.B OTHOWEHNN IOPUANYECKUX NN

2.2.1.1. YxygweHne $dMHaAHCOBOIo MOOXEHUS, OTPa3MBLUIMECS B AOCTYNHON (dUHAHCOBOM
OTYETHOCTU, B TOM YUC/€ CHMXXEHME CTOMMOCTUN YNCTbIX akTBOB 6onee yem Ha 20%;

2.2.1.2. HeratnBHoe AENCTBUE PENTUHIOBbIX @areHTCTB — B C/ly4yae Hann4uus y KOHTpareHTta
pPeENTUHIra PENTUHIOBOIr0 areHTCTBa, BXoAAawmx nnbo B peectp KpeauTHbIX PENTUHIOBbLIX areHTCTB,
nnbo peectp dmnmanos M NpeacTaBUTENbCTB MHOCTPAHHbIX PENTUHIOBbLIX areHTCTB, Ny6AMKyeMbIX
Ha caihTe baHka Poccun:

e CHMXeHue penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB perTuHra (3a MUCKIYEHNEM CydaeB, KOraa KOHTpareHTy NMpUCBOEHbl PEUTUHIU
HECKONIbKMX PEUTUHIOBbIX areHTCTB M OT3blB pPENTMHra He SBNSETCS CNeaCTBMEM yXyAleHus
KpeamMTocrnocobHOCTU 3MuUTeHTa). Takoe peweHune odopMaseTcd MOTUBMPOBAHHBIM CYyXAEeHUEM
YnpaBnasaowen KoMnaHuu.

YXyalleHne penTuHra, NpucBOEHHOro Mo MeXxAyHapoAHOMW LKane B MHOCTPAHHOM BantoTe
AN 3a40/HDKEHHOCTU He Yy4YUTbIBAEeTCS B KadecTBe npusHaka obecueHeHus B criyyae, eCnm OHM
obycnosneHbl yxXyalweHneM CTpaHOBOW OLLEHKW 3MUTEHTA / 3aeMLumKa.

YxyaweHue penTuUHra Oo4HMM PEeNTUHIOBbIM areHTCTBOM, paHee MNpou3BeAeHHOe ApYruM
PENTUHIOBbLIM AreHTCTBOM WM y4YTeHHOe B KauyecTBe cobbiTus, Beaywero kK obecueHeHuto, He
YUUTbIBAETCS, €CNMN NPUYNHON YXYLLLIEHNS SBASETCAS O4HO U TO Xe cobbiTue.

2.2.1.3. Pe3knin poCT [AOXOAHOCTU Nboro [JOAroBOr0 MHCTPyMeHTa 3sMuTeHTa (3a
nocnegHue 5 TOproBbiX AHEN MpU OTCYTCTBMM pocTa goxogHoctn O®3 m npu OTCYTCTBMM poOCTa

AOXOAHOCTU @aHaNOrM4YHbIX 06AUraunin SMUTEHTOB).
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YnpaBnsatwowas KOMMNAaHUs Ha OCHOBE 3KCNepTHOro (MOTMBMPOBAHHOMO) CyXAEHUS
onpeaensieT BAUSHME PoOCTa AOXOAHOCTM O6MMraunmm Ha KpeamTOoCNOCOOHOCTb 3MUTEHTa, Ucxoas
M3 CPaBHEHMS CO CMP340M aHaNOrM4HbIX obnraunii kK O®3 Ha AaTy OUEHKM.

2.2.1.4. Ot3bIB  (@HHY/MpPOBAHME) JNNLEH3NM HA OCYLLECTB/IEHME OCHOBHOroO BMAa
DEeATeNbHOCTH.

2.2.1.5. icuesHOBEHME QaKTUMBHOIO pblHKa Ansi (MUMHAHCOBOro akTMBa B pe3yJsbraTe
(UHAHCOBbIX 3aTPyAHEHUN SMUTEHTA.

2.2.1.6. Hannuune npu13HaKoB HecocToATeNnbHOCTM (6aHKpoTcTBa) 3.

2.2.1.7. Ans 3a40MKEHHOCTM nOo 3alkMaM, KpeauTaM, (UHAHCOBbBIM MWHCTPYMEHTaM -
CcTaBWMiA 0buwen3BecTHbIM AedonT no obs3aTenbCTBaM XONAMHIOBOW KOMMNAHUK unu aedonTt no
ny6aMYHOMY [0Ary KOMMAHWW rpynnbil4, K KOTOpPOW NPUHAANEXUT KOHTpAreHT, B cJly4yae
Npoaos/mxeHnst 06CcnyxmBaHMs 4oNra CaMMM KOHTpPareHToM nocne cobbiTnsa gedonTta.

2.2.1.8. [Ona HeobecneyeHHOM 3aA0/IKEHHOCTM MO 3aMMaM, KpeauTam, (UHAHCOBbLIM
MHCTPYMEHTaM — pEe3KUN POCT AOXOAHOCTU Mo Ny6/IMYHOMY AOATY KOMMNAHWIM rpynmnbl, K KOTOPOW
NPUHAANEXUT KOHTPAreHT (3a WCKIYEHWEM CNydaeB, KorAa KOHTpareHT MMeeT nyb/nyHble

KOTUPOBKWU A0/TIOBbIX 06a3aTenbCTB U 3TH KOTUPOBKW HE MOKa3blBAlOT MPMU3HAKOB O6eCLl,eHeHVIﬂ).

2.2.2. B oTHOWeEHNN (PU3NUYECKNX NNnL

2.2.2.1. TlosiBneHune y YnpaBaswwen KoOMNaHUM MHPOPMALMN O CHUXEHUN BO3MOXHOCTMU
dusmyeckoro nuua obcnyxuBaTb obsa3aTenbcTBa, B TOM 4yucne - nortepss paboTbl, CHUXEHME
3apaboTHOM nnaTbl AWM MHOMO pacrnojiaraeMoro 4oxoga, rnoteps TpyAoCcnocobHOCTM, yTpaTa wuam
obecuLeHeHne co6CTBEHHOCTU, ABMSIOWENCS OA4HMM M3 UCTOYHUKOB A0X04a PU3NYECKOoro auua.

2.2.2.2. TllosiBneHne y YnpaBasioWen KOMMaHUM UHPopMaumum 06 UCNONHUTENBHOM
Nnpou3BOACTBE B OTHOWEHMU usndyeckoro nmua B ob6beMe, BAUAIOWEM Ha CnocobHOCTb
usnyeckoro nuua obcnyxmneatb cBoM oba3aTenbcTeal>.

2.2.2.3. MNosBneHne vy Ynpasngawwen KoMnNaHWM wuHdopMaunmm o BO3OYyXAEHUU
YFOJIOBHOrO Aefia B OTHOWEHUN (PU3NYECKOro nnua niam ob6bsaBieHnn ero B po3bicK.

2.2.3. B oTHOWeEHMN (PU3SNYECKNUX U IOPpUANYECKNX NNLL

2.2.3.1. HapyweHune cpoka MUCMoNHeHUs 06a3aTeNbCTB Ha MEHbLWWA CpPOK, 4eM
onpeaeneHo Ynpasnsgwlwen KoMnaHuWen Ans npusHaHua gedonta (BkAYas MocineHun AeHb
CpoKa, yCTaHOBNeHHOro Aansa pgedonrta), Ho 6onbwuiA, 4YeM Anas MnpuaHaHusa AebuTopckon

3a40/KEHHOCTWN OnepaLmnoHHON.

13 B TOM uymcne cooTBeTCTBMM €O CT. 3. ®3 N2127 «O HecocToaTenbHOCTU (6aHKPOTCTBE)», pacCMOTPEHME CYAOM 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/KOMMNAHUM BBOAUTCS MO aHanorum co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke
Poccuiickon ®epepaumnmn (baHke Poccun)»

15> HanpuMep, UCMOMHUTENBHOE NMPOU3BOACTBO Ha CyMMy 60/lee YeM MoJsIoBMHa MeCcsaYyHOro goxoaa dvsnuua.
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YnpaBnsatowas KoMnaHMs MMEET NpaBo He cuYMTaTb obecueHeHHOM 3a40/KEeHHOCTb (KpoMme
0b6s3aTenbCTB MO OnepaumMsiM Ha PpblHKe peno W C  MNpOM3BOAHLIMW  MHCTPYMEHTaMu),
MPOCPOYEHHYD Ha OAWH [AeHb, B Cly4Yae Hanumuus [OKyMeHToB (KOMWiA [OKYMEHTOB),
CBMAETENbCTBYOLWMX O CBOEBPEMEHHOM MCMNOSIHEHMN 0693aTENbCTB.

Takoe pelweHne ohopMASETCS MOTUBMPOBAHHbLIM CyXAeHMeM YNpaBastowWwen KOMNaHny ¢
MPUNOXKEHNEM KOMNU NOATBEPXKAAOLWMX JOKYMEHTOB.

2.2.3.2. [llpepoctaBneHne  KpeguTOpoOM  YCTYNKM  CBOeMYy  3aeMWmKy B Cuay
3KOHOMMYECKMX MPUYUYUH UIN AOMOBOPHbLIX YCOBUIR, CBA3a@HHbIX C PMHAHCOBbIMW 3aTPyAHEHUSAMU
3TOr0 3aeMlinKa, KOTOpYyK KpeauTtop He npepoctasun 6bl B MHOM cnyyae (B TOM 4ucne
pPeCTpyKTypu3auns 3a40/1KEHHOCTU C YMEHbLUEHMEM CTaBKU, NPOJSIOHrauMen 3aA0KEHHOCTU UK
OTCPOYKOWN BCEX MM YaCTWU nnaTexen).

2.2.3.3. WNHble cobbiTna, Bepywme K obecueHeHW, He YyKasaHHble B HacCTosLWMX
MpaBunax onpegeneHns CYA, MOryt npuHUMaTbCsa A7 pacydeTa CTOMMOCTM YUCTbIX aKTUBOB
®oHAa, HAa OCHOBAHWUM MOTMBMPOBAHHOIO CY>XAEHMS YNpaBnsatowen KOMNaHMn C yKkasaHuem AaThbl
BO3HWKHOBEHUS CobbITUA obecueHeHMsS W CcoAepXaHWu Takoro cobbiTMs C NoATBEpXAeHWEM
MH(OPpMaUNM N3 OTKPbITbIX AN COBCTBEHHbIX NCTOYHWKOB YNpPaBasaloLWen KOMMNaHuu.

2.3. B cnyyae ecnm npm npoBeaeHUM MOHUTOPWUHIA CTAHOBUTCHA AOCTYMHOM MHOpMaums
0 Npu3Hakax obecueHeHus, cnpasBeannBasi CTOMMOCTb KOPPEKTUPYETCA Ha Ty Xe aaTy.

2.4.06ecyeHeHMe No pa3J/iIM4yHbIM aKTUBaM, OTHOCALLMMCSA K KOHTpPareHTy.

2.4.1.B cnyyae BO3HWMKHOBEHUSt obecueHeHWs No OAHOMY aKTUBY OCTaslbHbleé aKTUBHI,
OTHOCSILLMECS K KOHTpareHTy, TakxXe cuMTaloTcs o6ecueHeHHbIMKN G,

2.4.2.MopyuntenbCcTBa W rapaHTMM  KOHTpareHTa C nMpu3HakamMn obecueHeHus
NPUHUMAIOTCS B pacyeT C yyeToM obecueHeHus.

2.5.MOoHUTOpPUMHI Npu3HaKoB o6ecueHeHunA

2.5.1. MOHUTOpPUHI MO (DUHAHCOBOM OTUETHOCTU - HE NO3Xe 4eM 4yepe3 1 Mecsal nocne
nosiB/iIeHNs1 TakKol OTYETHOCTU, HO He pexe, YyemM 1 pa3 B nonroga Ans otdetHoctn no PCBY un 1
pa3 B rog anas ot4yetHoctn no MCOO.

2.5.2. MOHUTOPWHI MO pPbIHKY LEHHbIX byMar NnpoBOANTCA Ha KaxAayto AaTy pacyeta CHA.

2.5.3. MOHUTOPWHI No U3NYECKMUM nuam NpoBoaUTCSA pa3 B 6 Mecsaues.

2.5.4. MOHUTOPUHI MO AaHHbIM MO CyAebHbiM pa3bupaTenbcTBaM A8 HOPUANYECKUX NNL
npoBoAUTCS pa3 B Mecsu. B cnyyae mManon 3Ha4YMMOCTM akKTMBa MO OTHoweHutio K CHA (MeHee
0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHMTOPUHI MPOBOAUTCS HE pexe, YeM pa3 B
KBapTan.

2.6. Bbixog n3 coctosHua obecLieHeHus.

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

o ocnapMBaeMoM 3a40JIKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nonyyvyeHna NCNoAHUTENbHOIoO NNCTa.
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3a40/KEeHHOCTb NnepecTtaeT CYMTaTbCs 0becLleHEHHON B CNeAyWNX Cnyyasax:

2.6.1. ng topmanydeckmnx nuy

2.6.1.1. [Onsa obecueHeHMs Wn3-3a MpeBbILEHUS MOPOroBbiX 3HAYEHUA - B CJlyyae
npekpaweHuss npmeealero K obecueHeHWo HapyweHUs MNOPOroBblX 3HAYEHWU (UHAHCOBbLIX
rnokasaTesiell B Te4eHne ABYX KBapTasios.

2.6.1.2. [Onsa obecueHeHUs Wu3-3a MOHMXEHUS PpenTUHra - B Cfyvyae nMnoBblWEHUN
peNTUHra, KOTopbl paHee 6bln MOHMXeEH, NMH6O CcoOXpaHeHUs perdTUHra co ctabusibHbIM MPOrHO30M
B TeUeHMe Cpoka He MeHee 12 MecsuesB.

2.6.1.3. [Ona obecueHeHWs n3-3a pe3KOro pocra AOXOAHOCTM MO TOPryeMbIiM AO0NTr0BbIM
WHCTPYMEHTaM 3MUTEHTa — B C/ly4yae BO3BpalleHUs cnp34oB no obnuraumsam smumTeHTa K G-
KPMBOW K MpPEeXHUM ypoBHAM (NM60 ypOBHSIM KOMMaHWM, KOTOpble A0 MOMeHTa obecueHeHus
TOproBasncb ¢ 6/IM3KMM Cnp3aoM K G-KpuBoiit7).

2.6.1.4. [Ona obecueHeHUs wun3-3a NOTEPM JIMLUEH3UM — B C/yyae BOCCTaHOBNEHMS
avueH3um nnbo nNonyyeHus AMLEH3UM Ha 3TOT XKe WAW WHble BUAbl AesATeNbHOCTW; BbIXO4 W3
cocTosiHMsa obecueHeHuss BO3MOXEH TONIbKO B C/fiyvyae nMoJsiydeHusl He MeHee 4eM [ABYX
KBapTa/ibHbIX OTYETOB W/ FOA0BOr0 OTYeTa O AeATeNbHOCTM KOHTpareHTa B HOBOM Ka4yecTBe, Npu
3TOM B AesATeNIbHOCTU AO/KHbI OTCYTCTBOBaTb MHblE NpU3HaknM obecueHeHus.

2.6.1.5. [Ona obecueHeHUs n3-3a UCYE3HOBEHUSA aAKTUBHOIO pblHKa M3-3a (PUHAHCOBBLIX
npob6sieM aMUTEHTa — B C/ly4ae BOCCTAHOBJ/IEHUS aKTUBHOMO pbIHKa M OTCYTCTBUSA MHbIX NPU3HAKOB
obecueHeHus.

2.6.1.6. Ona obecueHeHUs wn3-3a HanMumsl nNpu3HakoB 6aHKPOTCTBA — B CJyyae
OTCYTCTBMS Npu3HakoB 6aHKPOTCTBa B TeYeHMe CpoKa He MeHee 6 Mec.

2.6.1.7. [nsa Bcex cny4yaeB - B C/lydae M3MEHeHWUs CcoCTaBa aKUMOHEpOB, Korga HoBble
aKUMOHEepbl CYLWECTBEHHO YNy4llaloT OLEeHKY BO3MOXHOM MNoaAepXKu 3aeMLlimka/KoHTpareHTa.
[JaHHoe aencTBne AO0MKHO 6bITb 060CHOBAHO MOTUBUPOBAHHBLIM CY>XAEHUEM.

2.6.2. B oTHOWeEHMN PU3NYECKUX nL,.

2.6.2.1. [Onsa obecueHeHUs u3-3a MHGopMauum o6 yxyalleHnn nnatexecrnocobHOCTU — B
cnydae nosnydyeHums nHdbopMaunmm O BOCCTAHOBNEHUU MAATEXECNOCOOHOCTU U COXPaHEHUU 3TOrO
cTaTyca B TEYEHME CcpoKa He MeHee 6 Mec.!8

2.6.2.2. [Onsa obecueHeHusa u3-3a uUHdopMmaumm o6 WUCNOAHUTENBHOM MPOU3BOACTBE — B
c/lyyae norawleHus 3a40/HKEHHOCTU N0 UCNOAHUTENbHOMY NPOU3BOACTBY.

2.6.3. B OoTHOWeEHUU pUaNYECKNX N GU3nUYecKnx nu,.

2.6.3.1. [Onsa obecueHeHWs n3-3a HapyLlEeHUS CPOKOB WCMNONHEeHUs o06s3aTenbCcTB — B

cnydyae€e nMNOJIHOroO UCNOJIHEHUA NPOCPOYEHHbIX obs3aTenbCTB M He MeHee 4yeM 6 Mec.

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 ABMSAETCS MPM3HAKOM 06eCLEeHEeHUs!, NpU YCTPOMCTBE Ha HOBYIO
paboTy 3a40/KEHHOCTb 3aeMLUMKa NepecTaHeT cumMTaTbcs obecLeHeHHoW Yepes 6 Mec.
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06Ccny>xunBaHmnsa 3af0/KeHHOCTM 6e3 npocpouyek, MpeBbIWAOWNX CPOK, MO3BOMSIOWNIA OTHOCUTb
3a00/HKEHHOCTb K OnepauMoHHOW. B cnyyae Hanuuus AOKYMeHTOB (KOMWMW AOKYMEHTOB) O
CBOEBPEMEHHOM MCMOSIHEHUN 00653aTeNbCTB U peasibHOM UCMONHEHUM 06583aTeNnbCTB B TedeHue 3
OHEeN nocne HacTyneHns CpokKa KOHTPAreHT/3aeMLmMK TakXXe MOXET 6biTb BbiBEAEH U3 COCTOSAHUS
obecLeHeHUs, AaHHOe AeNCTBMNE A0/HKHO 6biTb 060CHOBAHO MOTUBUPOBAHHBLIM CYXAEHNEM,

2.6.3.2. [Ona obecueHeHMs n3-3@ PECTpyKTypu3auuu B MONAb3y 3aeMLUMKa — B Ciyvae
MOSIHOrFO  MOraleHuUss  pecTPYKTYPUPOBAHHOW  3a[0/KEeHHOCTM  (KpoMe  cnyyaeB, Koraa
OAHOBPEMEHHO C MOralweHneM BO3HWKAET HOBas 3aA40/IKEHHOCTb) W 06CNy>XMBaHUS NpoYen
3a0/KEHHOCTM 6e3 pecTpyKTypm3aumii 1 MNpOCPOYEK, MPEBbLIWAKWNX CPOK, MO3BONAOLLNIM
OTHOCUTb 3a40/KEHHOCTb K OMepauMoHHON, B TEYEHNE CPOKA He MeHee 3 MecC. NocCse noralieHus
pPECTPYKTYPUPOBAHHOWM 3a40/1KEHHOCTMU.

2.6.3.3. B cnyyae nonyyeHus uHdopMauuMm O npekpaweHnun cyaebHoro/yronosHoro
npecsefoBaHUs 3aeMLMKA/KOHTpareHTa NnyTeM onpasAaTenbHOro npurosopa amMbo npekpalleHums
aena. MNMpu 3TOM B C/ly4Yae MMPOBOro COrnaweHus Mexay 3aeMLUMKOM/KOHTpareHTOM M UCTLOM
Ynpasnsawwaa kKomnaHusa obs3aHa npoBecT OueHKY (WHAHCOBOro COCTOSIHUS C  y4eToM
M3BECTHbIX MM NpeanoaaraemMblX YCI0BUA MUPOBOMO COrnalleHus.

2.6.3.4. [Ona o6s3aTenbCTB KOHTPareHTa, KoTopble CcTanu obecueHeHHbIMXU U3-3a
HapylweHnsa ycnoBuin obCny>XmBaHuUsa MNo ApyruMm obsa3aTenbCTBaM KOHTpareHTa/3MuTeHTa, — B
c/lyyae rnoraleHns pecTpyKTYpPUPOBaHHOM MM NPOCPOYEHHON 3a40/HKEHHOCTU M 06CnyXmnBaHus
BCEW nMpoyer 3af0/1KEHHOCTM 6e3 HapyLeHWUn yCIIOBMI UM PECTPYKTYpu3aunii B Te4EHNE BCEro
nepuoga Ao noraweHus n 6 mec. nocse noraweHns NpobaeMHOl 3a40/HKEHHOCT!.

2.7. Pacuetr crnpaBea/iMBOM CTOMMOCTM aKTMBa C Y4YeTOM TMPU3HAKOB
obecueHeHna (Ao aedosiTa KOHTpPareHTa)

2.7.1. Cnpaseanueasi CTOMMOCTb aKTUBa NPW BO3HMKHOBEHMW NpU3HaKoB obecLeHeHuns
onpefensieTca no MeToAy NpUBEAEHHOW CTOMMOCTM 6yAylMX A€HEeXHbIX MOTOKOB, Y4UUTbiBas
KpeauTHble PUCKU 4Yepe3 KOPPEeKTUPOBKY AEHEXHbIX MOTOkoB (dopMmyna 2), 3a UCKIKYEHUEM
C/ly4yaeB, OMMCaHHbIX HWXE B 3TOM NyHKTe. BeposTHocTb gedonta PD(T(n)) onpeanensetrcsa c
y4eToM MNOJSIOXKEHMWI, YCTAHOB/IEHHbIX B pa3saene 4.

2.7.2. Ona oueHKW cnpaBeanMeBom CTOMMOCTM npasB TpeboBaHWM MO aKTuBaM
(poroeopam) ®oHAa K PU3MYECKMM nnuaMm A0 HacTynneHus gedonta v C y4ETOM MOJSIOXKEHUIN B
Pazgene 6, wucnonb3yerca ®opmyna 2, B KOTOpoW Kaxpoe npoussegeHune PD(T(n))*LGD
3aMeHsieTcsa Ha CoR. CoR onpenenseTcsa B COOTBETCTBMM C NOPSAKOM, YCTAaHOBIEHHOM B pasjene
6. Ins oueHkn KpeauTHO-obecLeHeHHbIX aKTUBOB UCMosib3yeTcs 3HadveHmne CoR ans ctagum 2.

2.7.3. 0na npocpoYeHHOW 4acTu 3ago/mkeHHocTn B ®opmyne 2 B kadectBe (Tn)
npuMHMMaeTcs 1 AeHb, €CNN MOTUBUPOBAHHBIM CYXXAEHWEM He YCTAaHOBEH MHOW CPOK.

UHpopMaumns O BbISIBJIEHHbIX [pU3HaAKax o0b6eCUeHEHUsT W BbIXO4€ U3 COCTOSIHUS

obecuyeHeHUns rNnpeAgocraB/ISAeTCs yl'lpaBﬂﬂI'OLLIEﬁ KOMraHuel B CI'IeLlMaﬂMBMpOBaHHbIVUI ,aeno3MTapMV"1
43



He rio3aHee cregytouero pabodyero AHs 3a AHEM BO3HWKHOBEHMWS puU3HaKka o0b6eCLeHeHUs uau
BbiX0A4a M3 COCTOSsIHMSI obecuyeHeHuss (rnpn ycaoBumn, 4To MHGOPpMaLmnsi 0 BOSHUKHOBEHMUMN MPU3HAKAa
obecuyeHeHNsT Wan BbIX04a M3 COCTOSIHUSI 0OeCLeHEHUs MpsIMO WM KOCBEHHO Habrogaema
Ynpasnsiowen komrnaHuert).
Paspen 3. OueHKka aKTUBOB, HaXOASALMXCA B COCTOSAHUM aedonTa.
3.
3.1. TlpepenbHble CPOKU nNpusHaHMA pedontTa ANA  pas3/IMdHbIX BUAOB

3aA0/IHNKEHHOCTHU (opral-msauml MOXeT CaMOCTOoATE/IbHO YCTAHOBUTb MEéHbLUUe CpOKVI).

Aebutopckan 3af0/1KEeHHOCTb/06a3aTenbcTBa

Cpok
AebnToOpOB/KOHTPAareHToB/3MUTEHTOB/3aeMLNKOB

Ob6s3aTenbcTBa 0b6NMraumsMm poCCMMCKNX/MHOCTPAHHbIX

7 / 10 pabouunx aHewn
3MUTEHTOB!? / P A

O6s3aTenbCcTBa NO BbiM1aTe AOX04a NO AONEBbIM aKTUBaM

. 25 pabouunx gHen
POCCUNCKNX/UHOCTPAHHbIX 3MUTEHTOBZ? P

O6s3aTenbcTBa No 3aiMaM/KpeamTaM LPUANYECKUX NnNL 30 kaneHAapHbIX AHEMN

O6s3aTenbcTBa Ha MEXH6AHKOBCKOM pbIHKE, pbIHKE

5 pabouunx gHen
NpOU3BOAHbIX MHCTPYMEHTOB, pbiHKe PEIMO P A

MHasa 3a80/1KeHHOCTb CbVI3VI‘-IeCKVIX n pnandyeckKkmnx nuy nepea

Mo 90 kaneHAapHbIX AHEN

3.2. B oOTHOwWeHuUn rpuanveckux nuvu aedonT M npupaBHMBaAEMble K HeMy
co6bITUA yKa3aHbl HUXKe:

3.2.1. HapyweHue ycoBMin NoraweHns uan BbinaaTbl NPOLEHTHbLIX 4OXOA0B MO aKTUBY,
a Takxe ntoboro nHoro obszatenbCcTea Ha Ccpok, 6onbWKMA, YEM yKasaHo B N.3.1, B ciyyae ecnu
AaHHas MHopMauKns NpsSMO UM KOCBEHHO Habnwgaema Ynpasnsowen KoMnaHuen.

3.2.2. OdwuuymanbHoe onybnmMkoBaHWe B COOTBETCTBUM C deaepanbHbIMM 3aKOHaAMU WU
MHbIMW HOPMaTUBHbLIMW MNpPaBOBbIMM akTamm Poccuinckon depepaumm  WAKM  UHOCTPAHHbIX
rocyaapcts MHpoOpMaLmMn o NpocpoUKe UCNOSTHEHUS SMUTEHTOM CBOMX 0643aTeNnbCTB;

3.2.3. OdwvunanbHoe onybnKoBaHME peLeHns 0 NpuU3HaHUM 6aHKPOTOM.

3.2.4. OdwuumanbHoe onybnmkoBaHue pelweHns O Hadane npuMeHeHus npoueayp
6aHKkpoTCTBA - €O pgHA onybnmkoBaHus cooblweHnss [0 p[aThl, NpealecTBylower agate

OI'IY6J'IVIKOBaHVIH coobueHns 06 OKOH4YaHUM npuMeHeEHNA npoueayp GaHKpOTCTBa.

19 [1aHHbIA CPOK MCMOMb3YETCS TOMIbKO B Cllydae Hanuuusi COO6LEHNI OT SMUTEHTA, areHTa UM UHbIX YNOIHOMOUYEHHbIX
YL O HaMepeHUM UCMONHUTL 06a3aTeNbCcTBa B 6avKalune AHU, T.e. 0 TEXHUYECKOM XapaKTepe Npocpoyku. B cnyuae
OTCYTCTBUSI TakMx CO06LLEHNI 6o B cnyyae 06bsiBNeHus o aedonTte AedONT cUMTaeTCs HaCTYMMBLUUM CO AHS,
CcnepymoLero 3a yCTaHOBMEHHbIM CPOKOM UCMONTHEHWSI 0653aTeNbCTB.

20 laHHbIN CPOK UCMOJIb3YETCSA TOMbKO MPU HaMYUM COOBLLEHNI O BbIMATE AMBUAEHAOB SMUTEHTOM.
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3.2.5. OdwuumanbHoe onybnmkoBaHue nHdopMaLnn 0 NMKBMAALMN HOPUANYECKOro Nnua,
3@ UCKJIIDYEHNEM ClTyYaeB MOr/IOWeEHUS U NPUCOEANHEHMNS.

3.2.6. [pucBoeHMe 3aeMlUMKYy/KOHTpareHTy penTtmHra SD (SelectedDefault) wnn D
(Default) co cTopoHbl pENTUHIOBbLIX areHTCTB.

3.2.7. OG6HapyxeHune KpeauTopoM HEBO3MOXHOCTU 3aeMLUMKa MUCNOSHUTL o0bs3aTenbcTea
B CUNy Kakux-nnbo obctosaTenbctB 6€3 NpuHATUS creumanbHbiX Mep (Hanpumep, peanun3auum
3anora)

3.3. B oTHoweHuun usnuyeckux numy K aecdonty npmpaBHUBAKOTCA ciepylowme
cobbiTus:

3.3.1. HapyweHus ycnoBui MoraweHns Mnm BbiMjaaTbl NPOLEHTHbLIX AOXOAO0B MO aKTUBY,
cocTaBnsowemy aktuebl MNP, a Takxe nwoboro nHoro obsizatenbcrea Aebutopa Ha cpok bonee
yeM ykasaHo B n.3.1., B cny4yae ecnu gaHHas WMHQoOpMauus NpsaMoO UM KOCBEHHO Habniogaema
Y4YaCTHUKOM pbIHKa.

3.3.2. OdwuumanbHoe onybnnkoBaHue peweHns 0 NpU3HaHMM nnua 6aHKpPOTOM.

3.3.3. OduumanbHoe onybnnkoBaHME peLIEHMS O Hayane NMPUMEHEHUS K MUy npoueayp
6aHKpoTCcTBAa - CO AHA onybnukoBaHms coobuweHnsa [0 Aatebl, NpegwecTeBylowen parte
onybaMKoBaHMs coobuieHns 06 OKOHYaHUK NMpUMEHeHUs npoueayp 6aHKpoTCTBa.

3.3.4. MonyyeHne cBeaeHun 06 ocyxaeHMn @GU3NYECKOro Avua No  YroJIOBHbIM
npecTynaeHusam (KpoMe CrlyyaeB OCYXAEHUSA Ha YCNIOBHbIN CPOK).

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

3.3.6. Mony4yeHue nHdbopmMmaumm o HaCTynneHnn cMepTu GU3nUYecKkoro auua.

3.4. [OedonT no pas3siniHbIM aKTUBaM, OTHOCALLMNMCH K KOHTpareHTy.

3.4.1. B cny4yae BO3HMKHOBeHMs pedonta nNoO OAHOMY aKTMBY OCTasibHble aKTUBbI,
OTHOCSILUMECS K KOHTpareHTy, TaKXe CUMTalTCA HaxoaswuMuca B gedonrte, caM KOHTpareHT
(3aeMLMK/IMUTEHT) CYNTaEeTCa HaxoasaWmmMcs B gedonTe.

3.4.2. He obecneyeHHble 3a510rOM HEeABMXUMOCTU, CTPAXOBKOM SIM60 3a10roM AIMKBUAHbIX
LEeHHbIX 6yMar nopyuyuTenbCcTBa W rapaHTUM Haxoasauwerocs B AedOonNTe KOHTpareHTa He
NMPUHUMAIOTCS B pacyer.

3.4.3. B cnydae HacTyn/eHuns cobbITni, NpUpaBHEHHbIX K aedonty,
OMUTEHT/KOHTpareHT/4ebntop/3aemMImK CYMTAETCA HaAXOAALWMMCS B COCTOSHUWM pedonTa, Bce
AKTUBbI, OTHOCALLMECS K HEMY, CYUTAIOTCS HaxXOASALWMMUCS B COCTOSHUM aedonTa.

3.4.4. Ynpasngwowasa KOMMNaHUA  MNpu MOHUTOPUHre  3a[0/DKEHHOCTU  y4uTbiBaeT
NPUHAANEXHOCTb KOHTpareHta K rpynne kKoMnaHuin. Mpu BO3HMKHOBEHWM cobbiTus apedonta y
XONIAMHIOBOM KOMMaHMM nnMb60 y KAOYEBbIX?! KOMMAHWN Tpynnbl, K KOTOPOW NPUHAANEXUT

KOHTpareHT, W noayyYyeHun mHoopmauum 06 3TOM YnpasnsdwoLlen KOMNaHWen, KOHTpareHT Takxe

21 CnMcok KHYEBbIX KOMMaHUIA rpynnbl, K KOTOPOW NPUHAANEXMUT KOHTPAreHT, COCTaB/sSeTca Ynpasnsatolein
KOMMAaHMEn CaMOCTOATENbHO.
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CUYNTAETCS HaxoAsWMMCa B COCTOSHMM gedonTa (3a UCKAKYEHMEM Cny4yaeB, KOrga KOHTpareHT
nMeeT Nyb6nyHble KOTUPOBKW aKUWIA, AOAroBbIX 0693aTENbCTB MM NMPOU3BOAHbLIX MHCTPYMEHTOB U
3T KOTMPOBKM He MOKa3blBalOT NpuM3HaKkoB obecueHeHUs, a TakKXe CllydaeB, Korga KOHTpareHT
npogomkaeT obcnyxuBaTtb A0Ar NMocse HacTynneHus cobbitus gedonta y KOMMaHuUi rpynnbl, K
KOTOPOW OH MPUHAANEXMUT).
3.5. OueHka cnpasBen/MBO CTOMMOCTU aKTUMBOB, Haxoasawunxcs B aedonrte

[ns BCcex KnaccoB aKTUBOB, HAXOASALWNXCSA B COCTOSHUM aedonTa, cnpaBeanmsas CTOMMOCTb
aKTMBa onpeaensieTcs B cootBeTcTtemu ¢ ®opmynon 2, npu atom PD(T(n)) NnpMHMMaeTcs paBHbIMU
1.

3.5.1. 3agomKeHHOCTb (GU3MYECKUX /UL, OUueHMBaeMass A0 HacTynneHuss cobbiTuii
aedonta ¢ wucnonb3loBaHmem CostOfRisk, ¢ patbl (Bkatouyast) HactynneHusa pgedonta wam
MPUPaBHEHHbIX K HEMY CObbITMI OUEeHMBAETCA B obliem nopsiake, ¢ ucnonb3oBaHmem PD un LGD.
Mpu 3TOM 3HadeHne PD ang Takoi 3a40/HKEHHOCTM NPUHMMAETCS paBHbIM 1.

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

3.5.2.1. CrouMmoCTb nNpuUHUMAETCs PpaBHOW Hynw nNo TpeboBaHMAM Ha rMoraweHue
OCHOBHOro gonra (nonHoe/4acTM4yHoe, CPOK KOTOPOro HacTynwu/) M NPOLEHTOB, 3@ UCK/IOYEHNneM
[oNnra, OUEHWBAEeMOro OUEHLMKOM U 06eCneyeHHOro TOpryembiMU LeHHbIMKM bHymaramu,
HEeABUXXMMOCTbIO, OMUMOHHbLIM COrflalleHneM, CTPaxoBKOW 6O MopyynTenbCTBOM TPETbUX NUL,;
OUEeHKa J[O0/KHa MpoOBOAUTBCA C YYETOM CPOKOB M BO3MOXHOCTM MOAYYEHUSA BbINAaT Mpwu
peanusaumn obecrnevyeHnss Ha OCHOBe O060CHOBAHHOrO 3KCNepTHOro (MOTUBMPOBAHHOIO)
CYy>XAeHNA YrnpaBngaoLwen KoMnaHuu.

3.5.2.2. CTOMMOCTb MpUHUMAeETCs pPaBHOW HYJIIO MO BCEM BbIMyCKaM AOSINOBbIX LEHHbIX
6ymar ammuTeHTa, BCEM UMeLWUMca TpeboBaHUAM K SMUTEHTY MO BCEM BbiMyCKaM LEeHHbIX byMmar,
BKtoUaa TpeboBaHWA Ha BbiNnaTy KyNOHHOMO A0OX0Aa 3a npeablayliMe KYnoHHble Nepnoabl, BCEM
npoynMMm TpeboBaHWUAM KOHTpAreHTy, 3a WCKIIYEHMEM C/yyaeB, Korga y AaHHoOro tpeboBaHus
(BbINyCKa UEeHHbIX 6yMar) MMelTCs pPblIHOYHbIE KOTUPOBKM NMOGO MMEEeTCA OT4veT OUeHLMKa
AAaBHOCTbO He 6onee 6 Mec. 4O MOMeHTa oueHkn CYA, co3gaHHbIM Nocfne Havana npouenypbl
6aHKpoTCTBa.

Mpn MCNoNb30BaHMM OTYETaA OLEHLLIMKA MNPpU NOSIBIEHUUM HOBOM MHMOPMaUMM O CHUXEHUU
BO3MOXHOCTM BOCTpeboBaHUS 3a40/1KEHHOCTU WAN CHMXXEHUU OLEHKM MNOTEHUMAsNbHbIX CYMM K
NMoSy4YeHUIO ynpasBnsloLWwas KoOMNaHUs AO/MKHA B CpoK He 6onee 2 Heaenb MoayyYmMTb HOBbIN OTYET
oueHLWmnKa MM60 NPUHATbL CTOMMOCTb 3a40/KEHHOCTU paBHOM HYIO.

3.6. Bbixoa u3 cocrtosiHua aecdonta (Nnepexon BO3MOXEH TOJIbKO B COCTOsSIHME
obecLeHeHunn).

3a[0/1KEHHOCTb NepecTaeT cYnUTaTbCs ,D,EQ)OHTHOVI B CeAYyOLWNX cny4daax.
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3.6.1. B cnydae pecTpykTypusaumm n[edonTHOM 3a[0/KEHHOCTM KOHTpareHTa nepes
¢doHaoM nocne cobbiTns Nnepeoro 0bcnyxusBaHusa gonra.

3.6.2. Ecnn 3apomxkeHHOCTb 6blia npusHaHa paedonTHOM u3-3a pedonta KOMMaHUM
rpynnbl, K KOTOPOM MPMHAANEXUT KOHTpareHT - nocie nybnamyHoro obbsaBneHns o
pecTpykTypusaunu nMb6o MMPOBOM COrnalleHnu.

3.6.3. B cnyuyae Bo3o6HOBNEHUS 06CNnyXmnBaHUa gonra no rpaduky.

3.6.4. B cnyyae nony4vyeHus mHdbopMaumn O NpeKkpalleHUU YrosaoBHOrO npecnefoBaHus
3aeMLuMKa/KoHTpareHTa nyTeMm onpaesaaTenbHOro Nnpurosopa nmbo npekpalweHns aena, a Takxe B
cny4dyae npekpauleHus pgena o 6aHkpotctBe. [pu 3TOM Ynpasnswowas kKomnaHusa obs3aHa
NpoBeCcTN OUueHKY (DUHAHCOBOro COCTOSIHUS C YYETOM M3BECTHbIX UAW NpeanonaraemblX yCNoBUMN
MWUPOBOIro COrnalleHus.

3.6.5. B cnyyae nosBneHuns dusnyeckoro nmua, ob6bABNEHHOrO paHee nponaswuM 6e3
BECTU, N BO306HOBIEHUSA 06CTy>XMBaHNS 3a40/KEHHOCTMW.

UHGpopmMaunss O BbISIBJIEHHbIX COObLITUSAX, MNPUPABHMUBAEMbIX K Ae@dOoaATY u 0 BbiXoge
KOHTpareHTa M3 COCTOsIHMSI Aegonta, npeaocTaB/ISaeTcss Ynpasasiowen KoMraHuen B
Cneymnann3npoBaHHbIA A€ro3nTapuii He ro3gHee ciegywuero paboyero AHsS 3a Aaton
BO3HWKHOBEHMNSI Takoro cobbitus (rnpu ycioBuu, 4TO MHGOpMaumsi O BO3HUKHOBEHWUM TaKoro

CObBbITHSI TPSIMO MJIM KOCBEHHO Habsirogaema YrnpaB/siowen KOMIaHnen).

Paspnen 4. Nopsaok onpeaeneHns PD no 3af0/MHMKEeHHOCTU IOPUANYECKUX JnL.
4. dTtanbl onpepeneHna BepoaTHocTM pedonta (PD) no 3apo/HKEHHOCTHU
IOPUANYECKUX NUL:

1) onpepensieTca rogoBas BEpOSTHOCTb AedoNTa KOHTpareHTa;

2) nNpu HeobXx0AMMOCTM OCYLLECTBASETCA KOPpPeKTUpoBKa Ha obecueHeHune;

3) B npeayCMOTPEHHbIX HacToALWMM Pasgenom CAy4yasax  ocCyllecTBnseTcs
AOMNONHUTENIbHAA KOPpPeKTUPOBKA Ha CPOK AEHEXHOro noToka, K KoTopomy byaeTt
NPUMEHATLCA AaHHasa BEPOSATHOCTb AedonTa

4.1. BeposatHocTb Aecdonta (PD) Ha ropu3oHTe 1 roa onpeaensieTcs cieayrowmmm
MeTroaaMum:

4.1.1.B cny4yae HanuMuusa Yy KOHTpareHTa peuTuHra oAHOro mu3 MexAyHapoAHbIN
PEUTUHIOBbIX @reHTCTB - Ha OCHOBAHMW NY6AMYHBLIX AOCTYMHbIX AAHHbLIX MO BEPOATHOCTAM
aedonta (PD) penTuMHroBoro areHtcrea Moody's, nybamMKyeMoro Ha camTe areHTCTBa B COCTaBe
oTyeTa MO €eXerogHoMy WuccnenoBaHMIio KopnopaTtuBHbiXx gedontoB (Annualdefaultstudy) c
NpUMEHEeHMEM COOTBETCTBMSA  YpOBHENW penTuHros, Tabnuua «Averagecumulativeissuer-
weightedglobaldefaultratesbyalphanumericrating» ¢ 1998 roga. Boibupaetca 3HaveHune PD ans

cpoka 1 rog;

47



4.1.1.1. Ana uenewn onpeaeneHns WUCNOb3yEMOr0 PeWTUHra KOHTpareHTa / 3MUTEHTa
aHaNM3MpPYITCS PENUTUHIN, MPUCBOEHHbIE MEXAYHAPOAHbIMU PENTUHIOBbIMM areHTcTBamn (MPA)
S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuus penTuUHra, MNPUCBOEHHOINO0 HECKOJIbKMMN PEUTUHIOBbIMU
areHTCcTBammn, BbibnpaeTcss HAMMEHbLUNIA PENTUHI U3 aKTyasbHbIX;

4.1.1.3. Ecnu oTo6paHHbIN pEATUHT NMPUCBOEH PENTUHIOBbIM areHTcTBoM S&P mnu Fitch, To
B COOTBETCTBMM C NMpuaoxeHuem [l onpenensercs COOTBETCTBYIOLWMN eMy pPenTUHI OT areHTCTBa
Moody's;

4.1.1.4. Ana oTo6bpaHHOro pemTMHra UCNosib3yeTCs BEPOATHOCTb AedosiTa B COOTBETCTBUMN
cn. 4.1.1.

4.1.1.5. B cnyyae oTCcyTCTBUS peWTUHra, npucBoeHHoOro MPA, MCNOMb3YIOTCA PENTUHIMU,
NMPUCBOEHHbIE POCCUNCKUMW PENTUHIOBbLIMWU areHTcTBamu JkcrnepT PA u AKPA ¢ nocneaymoowmm
oTbopOoM penTuHra n NpmMBeAeHMEM ero K wkane Moody’s B cootBeTctBumn n. 4.1.1.2 - 4.1.1.4.

4.1.2. B cny4ae OTCYTCTBUS Y KOHTpareHTa penTuHra m Hanmums BbIMyCKOB obnuraumin -
MO OLEHKEe COOTBETCTBUS YPOBHI PpPENTMHIA 4epe3 KpeauTHbIM cnpsg obnuvraumin paHHOro
KOHTpareHTa, onncaHHbin B MNMpunoxennn B.

4.1.3. B cnyyae OTCYTCTBUS Y KOHTpareHTa penTuHra u oTCyTCTBMS BbiMyCKOB obnuraunin B
cneayrouwem ropsake:

4.1.3.1. Jna KpynHbIX KOHTPAreHToB, He oTHocAawmxca Kk MCBb (Bbipyuka 4 mnpa pyb. u
bonee B roa) NpuUMeHSIETCS CpeaHssl BepoSATHOCTb Aedonta ansa SpeculativeGrade oT areHTcTBa
Moody’s Ha OCHOBaHMM OT4YeTa MO exXerogHoMy MWCCNefoBaHUMIo KOpnopaTUBHbLIX AedonToB
(Annualdefaultstudy) ¢ npuMeHeHMEM  COOTBETCTBUSI  YpPOBHENH  penuTuHros, Tabnuua
«Averagecumulativeissuer-weightedglobaldefaultratesbyalphanumericrating» ¢ 1998 roga.
Bbibnpaetcsa 3HaueHmne PD ans cpoka 1 rog;

4.1.3.2. Anga npeanpuatuin MCB (Manbln u cpegHuii Bu3Hec) NpuMeHseTcs CTaTUCTUYECKNI
ycpeAHeHHbIN nokasaTtenb A4edonToB B 3aBMCUMOCTM OT OTpaCnu, npuBeneHHbI B MNMpunoxeHnn I,
Opuandeckoe nmMuUo oTHoCcUTCSA K Kateropum MCB B cnydae, ecnm Ha AaTy OUEHKW YUCIUTCA B
peectpe MCB22 nnun ecnu ero BbIpy4Yka cocTaBnsieT MmeHee 4 mnpa. py6. B roa.

4.1.3.3. B cnyyae, ecnn HEBO3MOXHO MAEHTUDULMPOBATb NPUHAANEXHOCTb KOHTpareHTa K
MCB (HanpuMep, TeppuTopuanbHbln aenapTaMeHT duHaHcos, ®IYIM, MYIM un T.n., He uMeLWwMme
MEeXAYHaApPOAHOrO perlTUHra), TakKoM KOHTPareHT OTHOCUTCS K KaTeropum KpynHbIX 3aeMLMKOB.

4.2, KoppekTupoBKa BepoOATHOCTM pedonta B OTHOWEHUM obecueHeHHOM
3a40JDKEHHOCTH, He Haxoasuwencsa B gedonTe.

4.2.1. Ana obecueHeHHbIX HEeMpPOCPOYEHHbIX AEHEXHbIX MNOTOKOB KOpPPEeKTUpOBKa

OCYLWLECTBNAETCA B cnenyroueM nopdaake:

22https://ofd.nalog.ru/
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4.2.1.1. Npn MCNoNb30BaHWN PENTUHIOB PEUTUHIOBbIX AreHTCTB — MNYyTeM  MOHWUXEHUS
peTuHra Ha 1 cTtyneHb. [loHMXeHne Ha 6onbllee KONMMYECTBO CTyneHen odopmaseTcs
MOTMBUPOBAHHbIM CYXXAEHMEM yNpaBstolen KOMNaHUM.

4.2.1.2. Ana obecueHEeHHON 3a[40/IKEHHOCTU KPYMHbIX KOHTPAreHToOB WCMNOJb3yeTcs
BEPOSATHOCTU aedonTa ANa caMon Xyalwen pentmHroson kateropmmn (Ca-C).

4.2.1.3. No obecueHeHHbIM 06513aTENbCTBAM KOHTPAreHToOB-(PU3NUYECKNX NNL NPpUMEHSETCS
CoR, paccumnTtaHHbI Anga ctaann 2.

4.2.1.4. Npn oueHke ana MCB, ons KOTOpbIX He onucaH crnocob pacyeTa, BEpOSITHOCTb
aedonta Oepercs paBHOW CpeaHEN BenuuuMHe Mexay 1 un BeposATHOCTbO aedonta ans
HeobeCcueHEeHHOro akTMBa/3a0/IKEHHOCTU C OKPYreHUeM A0 4 3HAaKOB NoC/e 3ansToun.

4.2.2. Ans 06eCLUeHEHHbIX MPOCPOYEHHbIX AEHEXHbIX MOTOKOB23 BeposATHOCTb AedonTa
paccynTbIiBAEeTCA B COOTBETCTBUM C POpMyon 3:

dopmMmyna 3.

PD(t)npocpou = PD +

1-PD
771 ¢ )

roe

t - cpok npocpouky,

PD(t)npocpou — BepoATHOCTb gedonTta Anas NpOCPOYEHHOW Ha t AHel 3a40/HKEHHOCTU C
MOMEeHTa MpPU3HaHMA MPOCPOYEHHOW 3a[40/HKEHHOCTM He onepaunoHHON. Tlosy4yeHHoe 3Ha4veHue
onpenensieTca A0 4 3HAaKOB Nocne 3ansaTon.

T - CpOK 4719 NPU3HaHMA AaHHOIro TUNa 3a40/KEHHOCTM AedONTHOMN,

PD onpenensercs:

- B C/flydyae, eCciM MO KOHTpareHTy OTCYTCTBYHOT Npu3Hakn obecueHeHUsl UHble, 4YeM
NpoCpoYeHHas 3a40/XKeHHOCTb - Kak rogosasi PD B cooTBeTcTBUM C N.4.1;

- B C/lydae, ecnm no KOHTpareHTy MMelTCs AOMOJHUTENbHble Npu3Haku obecueHeHus -
Kak rogosas PD, AOMOAHUTENBHO CKOPPEKTMPOBaHHas B cOOTBETCTBMM C n.4.2.1

4.3.B cny4vyae, ecqim Yy KOHTpareHta, MO KOTOPOMY BbiIfiBJIEHbl MNPU3HaKM!
obecueHeHMUsi, UMeeTCs O[HOBPEMEHHO HEeCKOJIbKO 3ajoJixeHHocTted, TO PD
KOHTpareHTa NpuHMMaeTcsa paBHOM HaubosbweMy 3HauyeHuo u3 PD, paccuMTaHHbIX B
COOTBETCTBMM C N.4.2.1-4.2.2. Mpn 3TOM NO KaXXAOMY U3 o6ecLeHeHHbIX NMPOCPOUYEHHbIX
ob6sasaTenbcTB, AoOCTaToOuHO onpegenntb PD (t) npocp nNo pAeHeXXHOMY MNOTOKY,
OTHOCALWEMYCA K p[JaHHOMY o06s3atenbCcTtBy, C Haub60/bLULMM CPOKOM TMNPOCPOUKHU.

MonyyeHHoe TakuM o6pa3zomM 3HayeHMe PD KOHTpareHTa MNPUMMEHSAETCA KO BCEM

23 YIcKNOUYEHNE COCTABNSET 3a0/KEHHOCTb, 06€CLIEHEHNE MO KOTOPOI paccUMTbIBaNoCh paHEE C NMOMOLLbIO AAHHbIX MO
CostofRiskno noptdensm 6aHKoOB.
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ob6sa3aTenbCTBaAM KOHTpPareHTa, NocJjie 4Yero no HenpoCpPOYEHHbIM AEHEXHbIM NMOTOKaM
AOMOJIHUTESIbHO KOPPEKTUPYETCA Ha CPOK AAEHEXKHOIro NOTOKa B COOTBETCTBUMU C N.4.4.
4.4. KoppeKTMpoBKa BepOATHOCTM AedosiTa KOHTPaAareHTa Ha CPOK [AEHEeXHOoro
noToka

4.4.1. na Ka)xnoro AeHexXHoro notoka paccuutbiBaetca PD, ncxoaa m3 PD kKOHTpareHTa
(onpepeneHHoro B cooTBETCTBUM C Nn.4.1-4.3), CKOpPpPEKTMPOBAHHOINO Ha CPOK AEHEXHOro
rnoToka:

eKOppeKkTMpOBKa Ha CPOK AEHEXHOro MNoTOKa He OCYLEeCTBAAETCS A0 MOMEeHTa nepBoro
rnoraweHus no 3ag0/KEHHOCTU, B C/iyyae, ec/iM CPoK A0 AaTbl AEHEXHOro NnoToka He npeBblllaeT
1 roga oT AaTbl OLEHKWN M BEPOSATHOCTb AedosiTa KOHTpPareHTa npeBblaeT BEPOATHOCTb AedonTa
ANS Hauxyawero peiTuHroBoro rpeinaa (Ca-C)?* no paaHHbIM oTtyeTa (Annualdefaultstudy)
penTuHroporo areHtcrea Moody’'s (ana wopuanyeckux nuvuy, He asnawowmmuca MCB) unu
Hamxyplwen BepossTHOCTM pedonta Ansd Takoro aktMpa u3 kateropum MCB (npu OTCyTCTBUM
MPOCPOYEHHbIX AEHEXHbIX MOTOKOB, BbIBOASLLMX 3a40/1KEHHOCTb M3 COCTOSAHUS ONepaunoHHON);

o KoppeKkTupoBKa Ha CPOK [EHEXHOro rnoTtoka He OCYLLeCTBASeTCsd, B Cny4yae, ecnm Cpok
00 AaTbl AEHEXHOro rnotoka He npesbiWwaeT 1 roga OT AaTbl OUEHKM U Y KOHTpareHTa MMeKTCs
NMPOCPOYEHHbIE AEHEXHbIe MOTOKM, BbIBOASLME 3a40/PKEHHOCTb U3 COCTOSIHMS OnepauMoOHHON.

B cnyuae, ecnn koppektupoBka PD Ha CpoK OeHeXHOro noToka He OCyLWecTBiseTcs,
BEpOATHOCTbL gedonta Ans geHexHoro notoka (PD(Tn)) npuHMMaeTcs paBHOM BEPOSATHOCTU
AedonTta KoHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. [Ons KOpPPEKTUPOBKU BEPOSATHOCTM AedonTa Ha CPOK [OEHEXHOro rnoToka
ncnonb3yeTtcsa @opMmyna pacyeta BepoATHOCTM pedonta no noaxoAy OLEHKWM WMHTEHCUMBHOCTMU
(®opmyna 4).

dopmMyna 4. Pacuert BeposaTHOCTM AedosiTa N0 MeToly OLl€eHKN UHTEHCUBHOCTM.

PD,=1-(1- PD)%

roe,

PD - BepoATHOCTb AedonTa KOHTpareHTa, paccinMTtaHHas B COOTBETCTBUM € N.4.1-4.3;

D — KO/IMYeCTBO KasieHA4apHbIX AHEeN A0 noraweHuns/odepTbl 4EeHeXHOro NoToka;

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

4.5.CooTBeTCTBME LUKaJl PEMTUHIOBbIX areHTCTB.

4.5.1.CooTBETCTBME LWKa/Zl PEUTUHIOB YCTaHaBMBAETCA B COOTBETCTBMM C Tabnuuen 1
Mpunoxenuna 4.

4.5.2.CooTBETCTBME PENUTUHIOB MepecMaTpuBaeTcss B 3aBMCMMOCTM OT W3MEHEeHUs

peiiTuHra Poccuiickoii ®deaepauuun, MPUCBOEHHONO POCCUINCKUM PENTUHTOBbIM areHTCTBOM Mo

24 BEPOATHOCTb p,ed)onTa MOXET NpeBblilaTb BEPOATHOCTb AerO}'ITa ana HaVIXyLI,LIJeVI KaTeropmmn Ka4vecrtea, B ciiydyae

BblABJIEHUA NMPU3HAKOB obecueHeHVs1 B OTHOLLEHUM KOHTpareHTa.
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HauUMOHaNbHOMW penTUHroson wkane wn (UAN) WNHOCTPAHHbIM PEUTUHIOBbIM aAreHTCTBOM MO
MeXAyHapoaAHOW PEeMTUHIOBOW LIKarne.

4.5.3.CooTBETCTBME PENTUHIOB MepecMaTpMBaeTCs B Cllydae W3MEHEHUSI PENTUMHIOBbIX
LWKan peATUHIOBbIX areHTCTB.

4.6.MopAaoK MCNoONb30BaHMA PEATUHIOB UM ydeTa [AeUCTBUA PEeUuTUHIOBbIX
areHTCTB.

4.6.1.0na onpegeneHns KpeaumTHOrO0 PpenTUHra WCNoNb3ylTCS AaHHble PEUTUHIOBbIX
areHTCTB B COOTBETCTBMM C MOPSAKOM, YCTaHOBJ/IEHHbIM B pa3gene «06wwune nonoxeHus». Mpu
OTCYTCTBUM KpPEOUTHbIX PENUTUHIOB MeXAYHapPOAHbIX PENUTUHIOBbIX areHTCTB WCMOJb3YHTCS
KpeaAnTHble PEeNTUHIN POCCUNCKNX PENTUHIOBbIX areHTCTB. pn oueHKe MHOCTPaHHbIX SMUTEHTOB
YUYUTBLIBAKOTCS TE XEe PEUTUHTN.

4.6.2.B uenax HacTosAwero pasjena WCNob3yeTCad KpeaAUTHbIM pPEeUTUHr Mo LWKane
pPENTUHIOBOro areHTCTBa, COOTBETCTBYHOLLEN BantoTe OCHOBHOIO Aosra.

4.7. OnA aKTMBOB KOHTpareHTa, Haxoasiweroca B cocrtosHum pgedonta, PD
yCTaHaB/IMBaeTCcsa paBHOM 1.

4.8. Ana 3aA0/HKEeHHOCTHM, ob6ecneyeHHOW MNOPYyuYMTEsIbCTBOM, TrapaHTuew,
ONMUMOHHBbIM COrJlalleHUEM WCNOb3YyeTCsH PD nopyuuTens, rapaHTa, KOHTpareHta Tno
OMUMOHHOMY COrfialeHnto Ha obecneyvyeHHyl 4acTb 3a40/IKEHHOCTW, ecnn PD KoHTpareHTa -
6onbLue.

Ecnv nopyuutenem no 3aA40/HKEHHOCTU HOPUANYECKOro sinua BbiCTyrnaeT gusnyeckoe anuo
N, Hao6opoT, TO NCNONb3YETCH HaUMeHbllee U3 ro4oBbiX 3HauYeHn nokasatenen CoR nopyuntens

n PD*LGD pgomkHuKa.

Ona  3ag0/KeHHOCTM, obecrneyeHHOM CTpaxoBKOW, wcnonb3ytTcs PD  gomkHuKa no

aorosopy (aKTuBy).

Paspen 5. Pacuetr LGD

5.

5.1. LGD npu u1CNonb3oBaHMU PENUTUHIOB MEXAYHAPOAHbIX PEMATUHIOBbIX
areHTCTB (B TOM 4uCie TMpu rMepexode K penTUHram 4epes KOTMPOBKUM obauvraumin) wu
ucrnonb3oBaHMM Moody’'sspeculativegrade 6epeTca M3 oTyeTa MO E€XErogHOMY WCCAenoBaHUIO
KOpnopaTUBHbIX aedontos (Annualdefaultstudy), Tabnuua

Averageseniorunsecuredbondrecoveryratesbyyearpriortodefaultsc 1983 roga?®> Ha ropusoHTe 1

25 Ecnun B Ny6nnKyeMbix MaTepuanax penTUHroBbIX areHTCTB UCMo/b3yeTcs nokasatenb RecoveryRate (RR), To noTepu
npun aecdonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recoveryrate) — oxuaaembli NpoLEHT BO3BpaTa No NPOCPOYEHHbIM BblnaaTtaM, NPUBOAUMBIVA areHTCTBaMu Ans
KaXkAoro penTuHra B eXeroiHblX UCCreaoBaHusaX.
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rofl B COOTBETCTBUM C NPUHAANIEXHOCTbIO PENTUHIA KOHTpAreHTa / SMUTEHTA K rpynne penTUHIoB,
NS KOTOpbIX onpeaensercsa Recoveryrate;
YKasaHHbI NYHKT MPUMEHSIETCA TOJIbKO B C/llydae HEBO3MOXHOCTU onpeaenenms LGD

B cooTBeTcTBMM c n. 5.13.

5.2. LGD pana d¢usnmueckux nmu wm MCB npun ortcyrctBum obecneueHun
npuMHuMaeTca paBHbIiM 100%.

5.3. LGD B nNpoOUEHTHOM OTHOWEHUM C Yy4yeToM obecrneuyeHusa onpegensieTcs Kak
OTHOWeHne Makcumyma Mexay 0 “ pasHOCTbd CyMMbl 3a40/IKEHHOCTM W JIMKBUAALMOHHOWM
cTommocTun obecneveHnss K CyMMe 3a40/1KEHHOCTH.

5.4. [nsa 3ap0/KeHHOCTU, obecrneyeHHOW NOopy4YnTenbCTBOM, rapaHTuen, OMUMOHHBLIM
cornaweHmem wucnonb3yercs LGD nopyuuTensa, rapaHTa, KOHTpareHTa Mo OMuUMOHHOMY
cornaweHmio Ha obecneyeHHyl 4acTb 3a40/KeHHOCTM, ecnnm PD KOHTpareHTa no A0roBopy
6onbwe.Ecnn nopyuutenem no 3a40/DKEHHOCTM OPUMAMYECKOro nuua BbICTynaeT duianyeckoe
muo 1M, HaobopoT, TO WCMOSIb3YETCS HAMMEHbLlee M3 roAoBbiX 3HauyeHui nokasatenen CoR
nopyuuntens n PD*LGD gonxHuka (cMm. n. 4.8.).

5.5. [ns 3a40/KeHHOCTM, obecneyeHHOM AOrOBOPOM CTpaxOBaHWUs, B Cllydae ecnu TakKok
AOroBOp 3aK/lo4YeH CO CTPaxoBOWM KOMMNAaHWEN, UMEKLEN YpOBEeHb penTuHra He Huxe BBB-
(Baa3) wnm Bxoaswen B CNUCOK OAOBPEHHbIX AN CTpaxOBaHWA HEABUXMMOCTU NobbIM 13
6aHKOB, yKa3saHHbIX B [punoxeHun b, obecneveHne NpMHMMaETCS Ha BCHO CYMMYy CTpaxoBku 6e3
AVCKOHTUpoBaHuA (dopMyna 5 He npuMeHseTcs).

5.6. B nHoM cnyyae, ucnonb3yetcs AWMCKOHTMPOBAHHasdA CyMMa CTpaxoBku. [lopsaok
onpeaeneHna AMckoHTa (discount), ctaBkm AncCKoHTMpoBaHuA (R) m cpoka (Tex) YyKasaH B
onucaHuun gopmynbl 5.

5.7. B KayecTee NIMKBMAALMOHHOWM CTOMMOCTM obecneveHuns npuHUMaeTCcH
AVCKOHTUPOBAHHas cripaseanuBas CTOMMOCTb obecneveHus / cTpaxoBku no dopmyne:

dopmMmyna 5.

P
(1+R)Tex/365

PV =% * (1 — discount),

roe

PV - oMCcKOHTMpOBaHHas cnpaseanmBas CTOMMOCTb obecneyeHns / CTpaxoBKu;

P - cnpaBeanuBas cToMMocTb obecneyeHns, onpeaeneHHas B COOTBETCTBUM C HACTOSLWUMU
Mpasunamu onpeaenerns CHA / cyMMa noOKpbITUS 3a40/1)KEHHOCTU MO AOrOBOPY CTpaxoBaHus;

Tex— KOMWYECTBO AHeW OT AaTbl onpegeneHus CHA [0 JaTbl OXWMAAEMOro MOCTYMNAEHUS
obecneveHns B cnyyae HapyweHusa obs3aTenbCTB KOHTpPaAreHToOM, COrflacHO YC/0BUAM AOroBopa.
Konuuectso gHer MoxeT 6biTb onpeaeneHo Ha OCHOBAHMM 3KCNepTHOro (MOTUBMPOBAHHOMO)
CY>XAEHWNS yrnpasBfsaoWwen KOMMaHun, ecin CpoK HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, NCXoAs U3
yCnoBuii 4orosopa.

52



R - 6e3punckoBast cTaBka Ha CpoKe Tex.

Ona 3aponxeHHocTM, obecrniedyeHHOM 3anoroM, Tex oOnNpeaensieTcd MOTUMBUPOBAHHbLIM
cyxaeHneM. Cpok nosyyeHns AeHeXHbIX CPeACcTB, NONyYeHHbIX OT peanus3aunm npeaMerta 3anora,
onpeaenseTcsa UCxXoas M3 yCNOBWIA AOroBopa 3anora u CywHoCTM npeamerta 3anora.

Ona 3aponkeHHOCTU, obecnedyeHHOM AOrOBOPOM CTPaxoBaHus, Tex onpeaensieTcs C y4eToMm
CPOKOB BbINJaTbl MO AOrOBOPY CTPAaxOBaHMSA Npu HacTynjeHnn agedonTta KOHTpareHTa (NpM3HaHum
KOHTpareHTa HennatexecnocobHbIM) WMAM Ha OCHOBaHMWM MOTUBMPOBAHHOIO  CyXAEHWS
ynpasnsawoLWwen KOMNaHnm, ecsim CpoK BO3MELLEHUS HEBO3MOXHO YCTAaHOBUTb OAHO3HA4YHO, MCX0As
M3 yC/I0BUIA AOroBopa.

Onsa cnyyaeB cyaebHbix pa3zbupaTtenbcTB (MAaHMPYEMbIX UM TEKYLWMX) C 3aa0rogaTenem
WN CTPaxoBLLMKOM, CPOK HE MOXET COCTaBAsATb MeHee 6 MecsLeB.

discount - gncKoHT, onpeagensieMbll B cneayoweM nopsigke:

B oTHoOWweHnM 3a80/mKeHHOCTN, ob6ecneyeHHON TOpryemMbiMm LeHHbIMM ByMaramu:

e N8 UeHHbIx 6ymar, ncnonbsyembix ang obecnedeHuns no caenkam PEMO Ha MockoBckom
6MpXKe — COOTBETCTBYIOLMA AUCKOHT Ana caenok PEMO26;

e [O/19 aKUMM MHOCTPaHHbIX 3MUTEHTOB, TOPryeMblX Ha OpPraHM30BaHHbIX PbIHKax CTpaH
O3CP:

o BXOASAWMX B MHAEKCbl akumih ctpaH O3CP - Kak cpegHWN AVUCKOHT ANS CAEN0K
PEMNO Ha MockoBckOW 6bupxe u3 Tpex akuuMin C cambiM 6aM3KMM Mo 06bemy
cpefHeMecsYHbIM 3a nocnegHne 6 mec. 06o0poToMm;

o He BXOASAWMX B nHAeKCbl akumi ctpadH OOCP - kak MakCcuMasnbHbIA AUCKOHT AN
caenok PEMNO Ha MockoBckon bupxe ¢ akumsamu M3 nHaekca MMBB;

e ana obnuraumin ¢ penTtuHramm Moody’s , S&P wmnun Fitch - Kak cpegHun OUCKOHT Ans
caenok PEMO Ha MockoBckolh 6upxke n3 cnucka Tpex obnuraymi, obnagarowmx TakuM xe
peENTUHIOM (IN6O MEHbLUMM, NpU OTCYTCTBUM paBHbIX) U camor 6n3KON Alopauven.

B oTHOWEHUN 3a40/KEHHOCTHN, obecrneyeHHOM AOroBOPOM CTpaxoBaHus (3a UCK/IIOYEHUEM
cnydasl, ykasaHHoro B n. 5.5.):

e Ecnu cTpaxoBoi KOMNaHWW MpuUCBOEH peuTUHr Hwxe BBB- (Baa3) wn cTpaxoBas
KOMMaHUs He BXOAUT B CNMCOK 0A06peHHbIX ASS CTPaxOBaHUSA HeABMXMMOCTU HWU OAHUM U3
6aHKOB, yKasaHHbIX B MNpuioxeHnn b — AUCKOHT paccuMTbiBaeTCS B cleaytowem nopsake: kak PD
CTpaxoBon koMnaHum * LGD cTtpaxoBon komnaHun. Ot6op PD ans peiTuHra CTpaxoBOn KOMMaHUK
OCYLLECTBISIETCS B COOTBETCTBMM C NOPAAKOM, yCTaHOBNEHHbIM B Pazaene 4.

e Ecnu ctpaxoBom KOMMaHMM HE NMPUCBOEH PEUTUMHI U CTpaxoBasl KOMMaHMsA He BXOAMT B

CrnMncok 0£l,06peHHbIX Ana CTpaxoBaHuUA HeEABUXUMMOCTU HU OAHUM U3 6aHkoB, YKa3aHHbIX B

26 [Ins akumit - puck-napameTp Ans 3-ro AvManasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHust LeHbl), paccumnTbiBaeMblit AO «HKL»
AN COOTBETCTBYIOLWe 6ymaru; ans obnurauunii — pUCK-napameTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembii AO «HKL».
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MpunoxeHnn B, AMCKOHT paccumTbiBaeTcs kak PD ana pentuHra Caa * LGD. lNpwu 3TOM, pa3mep
LGD npu3sHaetcs paBHbiM 100%. OT6op PD ansa penTtuHra Caa oCywecTBASETCAS B COOTBETCTBUU C
nopsiAKOM, YCTAHOB/IEHHbIM B Pasgene 4.

5.8. [pu Hanuuum nopyuuntenbCcTBa (rapaHTWUi, CTPaxOBOK, OMUMOHHbLIX COrfalleHunin)
HPUANYECKUX NNL, HA BCHO MW 4YacCTb 3a40/1KEHHOCTM (CTOMMOCTM aKTUBa):

5.8.1. Ecnn nopy4yunTenb/rapaHT/CTpaxoBLMK HaAxXOAUTCA B COCTOSSHUM obecueHeHus no
CpaBHEHUIO C MOMEHTOM BO3HMKHOBEHMS 3a40/IKEHHOCTWU, ero obs3aTtenbcTBa MPUHMMAOTCS B
pacyeT c y4yeToM obecueHeHus.

5.8.2. HeobecneueHHble obsizaTenbCcTBa nopy4ymntens/rapaHta/cTpaxoBLMKa,
HaxoAswWerocs B COCTOSIHUM aedonTa, He NpUHUMAlOTCA ANS pacyeTa.

5.8.3. ObecneueHHble 0653aTeNnbCTBa rapaHTa/nopy4ymnTens/cTpaxoBlmka NpMHUMaKTCS C
y4dyeToM obecrneyeHns B COOTBETCTBMU C NpaBuiaMn, yCTaHOB/IEHHbIMN HACTOSAWMM pa3aesioMm.

5.9. O0ObecneuyeHne, HaxoasiLeecs B 3an0re W npuHagnexallee KOHTpareHTy,
HaxoasiweMmycss B cocTosiHuM pgedonta (B TOM 4uciie B COCTOSHUMM 6aHKpOTCTBA), MOXET
NMPUHUMATBLCA TOSIbLKO MO OTYETY OLEeHLW MK, C y4eTOM BO3MOXHOCTM M CPOKOB MOJIy4eHUs 3anora.

5.10. [ns xunon HeaBmXMMOCTM LGD MOXeT nMpuHMMaTbCS B pa3Mepe HE MEHEE YeM
15% oT Tekywen ctommMocTn obecrnedyeHus.

5.11. [1na HeXWol N KOMMep4YecKoW XWUnoi2’ HeABUMKMMOCTU — COrMacHO OLeHKe
OUEeHLMKa, CAeflaHHOM C y4yeToM Ccpoka W nopsaka noaydeHus B pe3ysibTaTe B3bICKaHUA WU
npogaxun obecnedeHma B cnydae gedonta, C y4eTOM MpUBEAEHMS MO CPOKaM MojyyYeHus K
MOMEHTY aedonTa.

5.12. B cny4yae [JebuTopckoi 3a[0/DKEHHOCTM NO apeHae nMpu MUCMOAb30BaHMM
obecneunTenbHOro WAM rapaHTUMHOINoO Aeno3uTa AaHHbIA Aeno3UT MOXEeT Y4YUTbIBAaTbCA Kak
JIMKBMAALMOHHas CTOMMOCTb obecrneveHunst 6e3 AMCKOHTUPOBaHMUS.

5.13. Onpeaenenne LGD npu Hannumm KOTUMPOBOK MO NYy6AMYHOMY AOATY KOHTpareHTa
nnMbo KoMNaHWM 13 rpynnbl KOHTpareHTa:

5.13.1. B cny4ae gedonta no nybaMyHOMY AONTYy KOHTpareHTa nmMbo KOMMaHUu U3 rpynnbl
KOHTpareHTa (ecnu AedonT A8 KoHTpareHTa BO3HUK M3-3a AedoniTa 3TON KOMMaHuM ero rpynnol,
a cama 3a40/1KeHHOCTb obcnyxuBaeTca 6e3 HapylweHwui ycnoBuid Agorosopa) Ans oueHkum LGD
MCNONb3YHTCA (MpU Hanuuum) KOTUpOBKM NybnnyHoro gonra. OTHoweHWe MNOSHOM UeHbl (ueHa
3akpbiTnsa  (legalclose) + HKA) K HOMWHany MoOXeT ObiTb WCMOSb30BAHO KaK OLUeHKa
RecoveryRate.

5.13.2. B cny4yae Hanmumsa KOTMPOBOK My6/MYHOrO AoJira KOHTpareHta, Haxoasiwerocs B
aedonte, oTHOWEHME NOAHOM uUeHbl (WeHa 3akpbiTmsa (legalclose) + HK) K HOMMHany AOAroBoro

obsizaTenbCTBa MOXET cuMTaTbCa oueHKol RecoveryRate gns koHTparenTa, LGD B aTOM cnyvae

27 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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6yner paBeH 1 - RecoveryRate. [laHHbliAi noaxod HeENpUMEHUM ANa  C/lyyaeB OLEHKM
cyb60opANHNUPOBAHHOIO W BEYHOrO [J0/sra, €ec/in TONbKO He WMeeTCcs KOTUPOBOK CaMoro
oLeHMBaeMoro obsizaTesnbCTBa.
Ona uenen n.5.13. ucnonb3yetca ueHa 3akpbitus + HK[, no AgaHHbIM cneaylowmx
MCTOYHUKOB:
e [nsa obnuraumii poCCUACKMUX SMUTEHTOB M 06AMIraLUMA MHOCTPAHHbIX SMUTEHTOB, B
OTHOLUEHNM KOTOPbIX HE pacCcYnTbiBalOTCS LeHbl BHeOGMpxeBoro poiHka (BGN/BVAL)
- kKoTMpoBkKa 1 HK/[ no aaHHbIM MOCKOBCKOWN 6MpXMK;
e [ns nHbix obnuraumii - ueHa BGN (ueHa BVAL npu otcyTcTBum ueHol BGN) + HK/
no AaHHbiM UC Bloomberg.
e [lns uenen HacTosiwero pasaena, 3HadeHme RecoveryRate okpyrnserca o 2 3Haka

nocse 3ansaTon B NMPOLEHTHOM BbIpaXeHnn.

UHpopmaunss O UeHHbIx bymarax, WCroJib3yeMbiX B pamkKax Hacroswero pasgena,
rpeaocTaB/ISeTCcs Yrnpasisowen KOMNaHuer B Creunaan3npoBaHHbIb A€ro3nTapuili He MNo3agHee
paboyero gHs, cneayrowero 3a 4aTtoi, Mo COCTOSIHMIO Ha KOTOPYIO OMNpEAEsSIETCS CripaBea/inBas
CTOMMOCTb aKTuBa B COOTBETCTBUMU C HACTOSILLEN METOANKOM.

Paspen 6. Pacuetr COR.

6. Mpn ncnonb3oBaHUM ANS pacyeTa CnpaBeanMBOi CTOMMOCTM C YYETOM KpPeauTHOro
puUCKa AaHHbIX 6aHKOB MM MHbIX OpraHM3auuin Ynpasnsaowas KOMNaHUs yuyuTbiBaeT cneayowme
NMONOXEeHUN:

6.1. lMoa HeobecneyeHHOMW 3a40/MDKEHHOCTbIO B Uenax Hactoswero [punoxeHus
MOHMMaeTCs 3a40/IKEHHOCTb 3a WUCK/IOYEHMEM 3a[40/DKEHHOCTM, obecrneyeHHOM 3as0roM XUIomn
HeABMXMMOCTK (nnoTteka).

6.2. lMpu wucnonb3oBaHMM [JaHHbIX 06 obecueHeHHOM 3a40/KEeHHOCTUM Ynpasnsowas
KOMMaHMs yuuTbIBaeT XapakTep obecCLueHeHUs WMMENLENCcs 3a40/IKEHHOCTU, B TOM 4UC/e CPOK
MPOCPOYKM.

6.3. lMokazatenn CostofRisk (CoR), wucnonbsyemble pgns pacyera crnpasenivuBoi
CTOMMOCTM 3a40/HKEHHOCTN (PU3UYECKUX NTULL.

Ons uenen pacdeta CostofRisk B OTHOWeEHUM HeobecneuyeHHbix NpaB TpeboBaHMS K
dunsnyeckuMm  nmMuaM  UCMosb3yeTcs OTHoweHue pesepBa noa obecueHeHue nopTdens
«MoTpebutenbckme MU npoune ccyabl GU3NYECcKUM nuuam», K BanoBoi 6anaHCoOBOM CTOMMOCTMU

TakUX KpeauToB, Mo AaHHbIM OTYETHOCTU BaHka MNMAO CbepbaHk 3a roa.

Ons oueHKU CTaHAapTHbIX akKTUBOB WMCMNosb3yeTcs 3HadeHne CoR agnga craguv 1, ans

OLUEHKMN er,Cl,I/ITHO-O6eCL|,eHeHHbIX aKTUBOB UCMOJIb3YETCA 3Ha4YeHNe CoR ansa cragun 2.

HeobecneueHHas 3a0/DKE€HHOCTb (husnyeckmnx ny
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Cragusa kpeguTHoro noptdens 1 2
2 683,50 136,30

BanoBas cToMMocCTb KpeauToB, Mnpa. pyb6.

46,30 25,40
Pe3epB noa obecueHeHne KpeauToB, Mnpa. pyb6.

CoR 1,73 18,64

Ona uenen pacueta CostofRisk B oTHoweHuMM npaB TpeboBaHUsA K dU3NYECKUM nuuaM,
obecneyeHHbIX He MeHee 4yeM Ha 80% OT HOMMHANbHOMW CTOMMOCTWM 3a40JIKEHHOCTM 3a10rom
XWIOA HeaBMXMMOCTWU, WCMNONb3yeTCcss OTHOLWEHMe pe3epBa Mnog obecueHeHne nopTtdens
MMNOTEYHbIX KpeauTOoB, K BanoBon 6anaHcoOBOM CTOMMOCTM TaKuUX KpPeaAUTOB, MO JAaHHbIM

oTyeTHoCTK 6aHka MNMAO CbepbaHk 3a roa.

ObecneyeHHas1 3a40/K€HHOCTb (PN3NYECKNX TNy
Cragusa kpeguTHoro noptdens 1 2
BanoBas CTOMMOCTb KpeauTos, Mnpa. pyb6. 4 832,60 315,20
Peseps nog obecueHeHne KpeanuTos, Mnpa. pyb. 9,60 12,10
CoR 0,2 3,84

Ecnn npaBa TpeboBaHus kK duanyeckomy nuuy obecrneyeHbl MHbIM BMAOM uMywecTtsa (B
TOM 4ucne, MopyymTenbCTBOM, rapaHTUEn, OMUMOHHbIM COrnalleHueM, CTPaxOBKOW), TO AN
OUeHKM C ydeToM obecnedyeHna wucnonb3yetca CoOR, paccymTaHHbIW MO HeobecneyeHHbIM
nopTtdensam KpeauToB MO AaHHbIM OTYETHOCTM 6aHKOB, COCTaBNEHHOW B COOTBETCTBUM C MCOO,
npn atoM BenuunmHa CoR npupaBHuBaeTca kK PD. LGD c ydyeToM obecrneyvyeHus onpegensercs

cooTBeTCTBUK C Pasaenom 5 HacTosdwero MNpunoxeHus.

Paspen 7. Metop yuyeta KpeAUTHbIX PUCKOB NyTEM OLIeHKW cnpaBeR/IMBoil CTOMMOCTU NO
OTYETYy OLEeHLWMKA MO COCTOSAHUIO Ha paTty He paHee BO3HUMKHOBEHMA cobbiTus,
Beayuwiero Kk o6ecueHeHuto.

7.

7.1. lNpuMeHeHne oT4eTa OUEeHLIMKa AN uenen onpeaeneHns cnpaBeanmBoii CTOMMOCTHU C
y4yeToM obecueHeHnss BO3MOXHO ANS BCeX aKTMBOB, yKa3aHHbIX B lMpunoxeHnn 1 K HACTOSALWMM
npasunam onpegeneHna CHA.

7.2. B cnyyae, ecnu B nepuoa MNpUMEHEHUS oOT4yeTa OUeHWMKa Ansa onpepeneHus
cnpaBeaMBOi CTOMMOCTM BO3HMKaeT (BbiBNAeTCcs) cobbiTne, Beaywee K obecueHeHuto, TO
Heob6XoaMMO OCYyLLEeCTBMTb BHEMIAHOBYO OLEHKY aKTMBa OUEHLUMKOM B TedyeHume 20 gHen C aaThl
BbISIB/IeHMS MpU3HaKoB obecueHeHus. [aTa, NO COCTOSAHWUIO Ha KOTOPY onpeaensieTcs Hosas

oueHKa, He Ao/kHa 6biTb paHee AaTbl BO3HUMKHOBEHUS CobbITUSA, Beaywero Kk obecueHeHuto. C
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AaTbl HACTYNNEHUA COGbITMH, BeAyLWEro K o6ecu,eHeHmo, M A0 AaTbl NPUMEHEHUA HOBOIO OTYETA
OueHlVKa, YnpaBngawwas KOMMaHUA [OJSIKHA CKOPPEeKTUpOBaTb MOCAEAHIO W3BECTHYIO
cnpasegnnByro  CTOMMOCTb, oOnpegeneHHyro no oOoT4d4eTy oueHWwumkKa, CcocCtaBJsiIEHHOMY [0
BO3HUKHOBEHUA TaKoOro CO6bITVIF|, C NpUMEHEHUEM METOAOB KOPPEKTUPOBKU CﬂpaBEAﬂMBOﬁ
CTOMMOCTHU, YKa3aHHbIX B HACTOALWEM NMPUJTOXKEHUN.

MpunoxxeHue A k NMpunoxxeHuto 6.

CNUCOK NUCTOYHUKOB, UCMOJIb3yEeMbIX AJIS OLLeHKM KPpeaAUTHOro pmucka.

1.B oTHOWEHUN IOPUANYECKUX NNLL:

e ynosiHoOMo4YeHHoe areHTcTBo 3A0 «UMHTepdakc» https://www.e-disclosure.ru/;

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

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

e KapToTeKa apbuTpaxkHbix aen https://kad.arbitr.ru;
e  eaWHbIl dbenepanbHbIi peecTp cBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

e eauvHbIM (deaepanbHbIi peecTp cBefeHUMn O (akTax AedATeNbHOCTU pUANYECKUX

nuuy https://fedresurs.ru;

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

¢ https://www.standardandpoors.com/;

e https://www.moodys.com/;
e OMdUUMaNbHbIN CaUT KOHTpareHTa/sMUTEHTa/KPEANTHOW opraHusaunm;
e CepBWUC npenocrtasneHus 6Oyxrantepckon (rogoson) oOT4yeTHOCTM Poccrata -

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

e JNOKYMEHTbI, MONYYEHHbIE yl'lpaBJ'IFII-OLLLeI7I KOMHaHMeVI, B OTHOWEHUN HOPUNANYECKOIO
nnua

2. B oTHOWEHUN DU3NYECKUX NNLL:

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 JNOKYMEHTbl, MOJ1Iy4YEHHDbIE YHpaBnmou.l,eVl KOMMaHuewn, B OTHOLLUEHUN (bM3VI'~IeCKOFO
nnua

Mpuno>xeHue b k NMNpunoxkeHuto 6.
Cnncok 6aHKOB, UCMOJIb3yEeMbIX AJIA yYeTa CTPpaxoBKM npum pacyerte LGD

e baHk Pycckuin CtaHpapT
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o baHk XoymKpegut

e JlokobaHk

e OTM-6aHk

e baHkK PeHeccaHc-kpeaut
e MTC-6aHk

o KpeanTt-EBpona 6aHk
e [1AO CbepbaHk,

o baHk BTB,

e PanddalizeHbaHK,

¢ baHk OTKpbITHE,

e [asnpombaHk,

- baHk JOM.P®

- baHk TuHbkODD

Mpuno)xeHune B k NMpunoxxeHuro 6.

OnpepeneHne COOTBETCTBUS YPOBHIO PpelTUHra 4epe3s KpeauTHbIN cnpepf
obnuraumi

Mopsaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha ATy OLEHKU:

1. OnpepenseTcs A0OXOAHOCTb K noraweHunto no obnmraumsaM AaHHOM opraHusaumnm CpoKoM
6onee 1 roga n mMeHee 3 net. Mpu oTCYyTCTBMM O6Mraunini CO CPOKOM MeHee 3 NneT UCMOoNb3yeTcs
cnp3g C MHAEeKCaMW COOTBETCTBYIOWENW CpOYHOCTU. [Mpu Hanuuum obnumraumii Co CpPOKOM
noraweHuss TONIbKO MeHee 1 roga Ansa pacyeTa KpeauTHoro cnpaga ucnonb3ytotcs 3 (Tpu)
obnuraunm agpyrmx asMUTEHTOB, UMEOLWMX KaK 61mM3KMe No CPOKY M AOXOAHOCTM obnuraumm, Tak 1
obnuraunm co cpokom 1-3 roaa.

2. Onpenensietcsl, [AOXOAHOCTM KakKOro W3 MWHAEKCOB MOSydYeHHass AO0XOAHOCTb Mo
obnuraumm Haumbonee CoOOTBETCTBYET, B KayecTBe Mepbl 6M30CTUM UCMNONb3YeTCAa CpeaHui
KpeauTHbIN cnpag obnuraumin ¢ G-curve B CpaBHEHUW C KpeaAUTHbIM CMpP340M YyKa3aHHbIX HUXe
nHAeKkcoB. KpeaAuTHbIA Crp34 pacCcyMTbiBaeTCs KakK pasHuua MexAay AOXOAHOCTbIO K MoralleHuto
obnuraunm Ha cpok ee awopauum n G-curve Ha 3TOT CPOK. B yKasaHHbIX Lensx MCnofb3ylTcs
cnepytowmne MHOEKCHI:

e WHaekc kopropaTuMBHbIX obaurauun (1-3 roga, penTuHr = BBB-)

Tukep - RUCBITRBBB3Y

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

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

e WHaekc koprnopaTuMBHbIX obaurauun (1-3 roga, BB- < penTuHr < BBB-)
Tukep - RUCBITRBB3Y
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OnucaHue nHaekca - http://moex.com/a2196
ApxuB 3HaueHul - http://moex.com/ru/index/RUCBITRBB3Y/archive

e WHpekc kopnopaTuBHbIX obnuraumnn (1-3 roga, B- < pentunHr < BB-)
Tukep - RUCBITRB3Y

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

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

3. Mo cneayoulelin Tabnuue onpenensieTcs, Kakon ypoBeHb perTUHra MCnonb30BaTb Mpu

onpegeneHnn BepoATHOCTHU p,ecbonTa .

Moody's
HHpexc
MexayHapoaHasi liKaJja
Baal
Baa2 RUCBITRBBB3Y
Baa3
epo
Bal ATH
Ba2 RUCBITRBB3Y ocTe
aed
Ba3 onT
a
B1
ans
B2 RUCBITRB3Y oTO
6pa
B3
HHO
ro

peNTUHra onpeaensieTcss Ha OCHOBAaHMW OTYETa MO eXerogHoMy MCCNefoBaHWUIO KOPNOpaTUBHbIX
aedontos (Annualdefaultstudy) ¢ npumeHeHMeM COOTBETCTBMSA YPOBHEW penTUHroB, Tabnuua
«Averagecumulativeissuer-weightedglobaldefaultratesbyalphanumericrating» ¢ 1983 roga Ha
ropusoHTe 1 roa;
U3 rpynnbl peiTUHros, Bbibnpaetca PD ans cpegHero 3HadyeHust penTtuHra rpynnbl (Baaz2,
Ba2, B2).
UHpopmaunss 06 uUeHHbix 6yMmarax, WCrosib3yeMbiX AJ15 Uesield pacyera KpeauTHOro
cnpeja, rnpeaocTas/sieTCs Yrpas/isilolen KOMMaHNeNn B Crieunaan3npoBaHHbIb Aerno3nTapuii He
nosgHee paboyero [AHs, cregyloujero 3a Aartod, Mo COCTOSIHMIO Ha KOTOPYH OrpeaessseTcs

cripaBeg/inBasi CTOMMOCTb aKTnBa B COOTBETCTBUU C HacTosiLen METOANKOM.
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Mpuno>xeHune I' k NMpunoxxeHuro 6.

BeposTHocTM gecdonTta ana opraHusauuin MCb

Ana pocCMACKMX KOMNaHUM

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

Kopa orpacnu no OKB3[ CreneHb pucka PD

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

Bbicokuin puck 0.08

AnAa NHOCTPaHHbIX KOMMNaHuu

OTpacnb PD

CTponTenbCTBO 34aHUN 0,1503
Cknaackoe X0341MCTBO M BCOMOraTesbHas TpaHCNopTHas 0,1049
0eATeNbHOCTb

MHBECTMUMN 1 yripaBfieHUe HeABUMXMMOCTbIO 0,0877
CneunanmnanpoBaHHble CTPOUTENbHbIE paboThl 0,0762
Mpon3BoACTBO MeTaNINYeCKUX U3aennii, KpomMe MalinH 1 0.0615
obopyaoBaHua !
lMpepocraBneHne NpouYnx CEPBUCHbLIX yCNyr 0,078
Po3HM4YHasa Toproens 0,0659
JeaTenbHOCTb NO NpeAoCcTaB/ieHUI0 NPOAYKTOB NUTAHMUA U HAaNUTKOB 0,0823
Mpon3BoACTBO MULLLEBbLIX NPOAYKTOB 0,0591
Mpon3BoAaCTBO MalIWH U 060pyaoBaHUS 0,0671
Mpouyee (cpeaHee 3HayeHue) 0,0904

Mpunoxkenue [ k NMpunoxxeHuro 6.
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Tabnuua 1. CooTBeTCcTBME LUKaN peﬁTMHrOB Pa3JINdHbIX pEﬁTMHFOBbIX dreHTCTB.

Moody s S&P Fitch
AKPA kcnepT
PA Me)xxayHapoaHas Me)xxayHapoaHas Me)xxayHapoaHas
wKasna wKasna 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-
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BB-(RU) ruBB- Caal ccc+ ccc
B+(RU) ruB+ Caa2 ccc ccc
B(RU) ruB Tl ccc- ccc
B-(RU) ruB- Ca cC ccc
CCC(RU) ruCCC C C ccc
CC(RU) rucC C C ccc
C(RU) ruC C C ccc

NMPUNOXEHWE 7. ONEPALUNOHHASA AEBUTOPCKASA 3AA0JDKEHHOCTD

Mpu3HaHne AebUTOPCKON 3a40/HKEHHOCTM OMNEpPALMOHHOWM OCYLLUECTBNSIETCA Ha OCHOBaHWUU
YC/TOBMI MNOralweHmns n gonyCcTUMbIX CPOKOB MPOCPOYKM UCMONTHEHUS 0653aTeNbCTB KOHTPareHTos,
YCTQHOBJ/IEHHbIX MO KaXaoMy Buay AebuTtopckonm 3aA0/IKEHHOCTM B  COOTBETCTBYHOLIMX
npunoxeHmax Hacroawmx lMpasun onpegenenmns CHYA. OTCyTCTBME yKasaHWs Ha BO3MOXHOCTb
NnpU3HaHUsa 4ebUTOPCKOM 3a40/KEHHOCTM OnepaLnMoHHOM O03HaYaeT, YTO Takasa 3a40/1KEeHHOCTb He

MOXET 6bITb KBaNUdUUMpOBaHa, Kak onepaumoHHas.

,D,e6VITOpCKaF| 3a40J1XKEHHOCTb, MO KOTOpOVI BbidB/IEH OAWH WU HECKOJ/IbKO MNPU3HAKOB

obecLeHeHnsl, yKasaHHbIX B [lpunoxeHun 6, KpoMe AOMYCTUMOW MNPOCPOYKM 0653aTenbCTB B

paMKaX onepaunoHHOro unkKmna, He MOXeET 6bITb Nnpu3HaHa OﬂepaLlMOHHOVI.

JebuTtopckas 3a0/1)KEHHOCTb C MOBbILEHHbIM YPOBHEM pMCKa HEBO3BpaTa HE MOXET 6biTb
npuM3HaHa onepauMoHHOi (HanpuMep, eCciu y KOHTpareHTa OTCYTCTBYIOT MCTOYHWKW MOralleHus

TaKoW 3a0/KEHHOCTH).

Ynpasngwowasa KOMMaHWA [AO/KHA MPOBOAUTbL aHanin3 YpOBHS puUcCKa Mo Aebutopckoi
3a40/DKEHHOCTN, KoTopas paHee 6blna keanuduuMpoBaHa OMepaunMoOHHOW, W MO  WHOWM

0ebuTopcKon 3a40/1KEHHOCTH, NPU3HaHME KOTOPOM OCYLLECTBNSETCS.
AHanus ypoBHS pucKa MpoBOAUTCS:

e Ha KaxAyl OTUETHYI AaTy, YCTaHoBMeHHYto lNMpaBunamu onpeanenenmnsa CHA MNMUo;
e MpW NepBOHA4YaabHOM MPU3HAHUN AEOUTOPCKOM 3a40/KEHHOCTH;
e Ha MOMeHT nepexoaa AebuUTopCcKoM 3a40/KEHHOCTM U3 CTaTyCca «OnepaumoHHOM» B CTaTyC

«TMPOCPOYEHHOMN».

Ons uenen npoBeaeHuss aHanusa, YnpaBnswowas KOMMNAHWA L[OXHA MCNONb30BaTb
060CHOBaHHYO W MOATBEPXAAEMYIO MHQOPMaUMo, AOCTYNHYH en 6e3 4ypesMepHbiX 3aTpaT WU
YCUNNMN.
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B npouecce aHanusa YnpaBnsiolas KOMNaHus onpeaenserT:

e BO3MOXHOCTb KBaJudUKaumm AebUTOpPCKON 3aA0/HKEHHOCTM B KadecTBe ornepaLuoHHOW,
NpU3HaHWe KOTOPO OCYLLECTBIAETCA BNepBbIE;
e Heo6X0AMMOCTb W3MEHEeHWA noAxoda K Yy4yeTy [AebUTOPCKOM 3a[0/IKEHHOCTU, paHee

NMPU3HAHHOM onepauMoHHOMN.

Bonee nogpobHo mMHbOpMaumMa o KpUTepuax KBanndukKaumnm pasHbiX BUAOB AeOUTOPCKOM
3a40/KEHHOCTN KaK OnepauMoHHOM pacCMOTpPEeHa B COOTBETCTBYHOLLMX MPUNOXKEHMSAX HACTOSALMX
MpaBun onpeaeneHnsa CHA.

B TeueHune Bcero cpoka kBanumdbukaumm nebnTopckon 3a40/IKEHHOCTU KaK oOnepaunoHHON,
ee crnpasennnBasi CTOMMOCTb oOnpeaensercsds B HOMWHAIbHOW BeNWM4YMHE Ha paTty onpeaeneHus

CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU B OTCYTCTBUU NHbIX MPU3HAKOB obecueHeHUs.
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MPUNOXEHWE 8. KPEAUTOPCKAA 3AAO0JIXXEHHOCTDb

Buabl o6s53aTenbCcTB Kputepuu npnsHaHusa Kputepun CnpaBeasinBasi CTOMMOCTb
npexKkpaweHun
npuU3HaHus
[aTa nepexoaa npasa
cob6CcTBEHHOCTH Ha aKTuB
Kpeontopckas 3a40/1KeHHOCTb Mo [aTta MCNOSTHEHMUSA
(neHexHble cpeactea) k MNO ot
caenkam, no KOTOpbIM HacTynuia obszatenbcte  MN® no
nvua, B OTHOWEHUW KOTOPOro
Haubonee paHHAA AaTa pacyeToB Aorosopy
BO3HMKaeT KpeauTopckas
33a40/DKEHHOCTb
Jata BkAYeHMa  AeHeXHbIX | [lJaTa BHeCeHMs NpUxoaHom
KpeanTtopckasa 3aAo0/KeHHOCTb MO | cpeacTB  (MHOrO  mMMywecTsa), | 3anucu o] Bblaaye
Bblaye WHBECTULUMOHHbIX MaeB | nepeaaHHbIX B onsaTy | UHBECTULUMOHHbIX MaeB B
MnNo MHBECTULMOHHbIX naes, B | peectp [MN®  cornacHo
umyuiectso NMNoO OTYETY perncrparopa
[aTa BHeceHns NpuxonHomn
3anucm fo) Bblaaue CnpaBe,anBaﬂ CTOUMOCTb
Kpeontopckasa 3afo/mKeHHOCTb no | JaTa 3a4uncneHuns B nmo UHBECTULMOHHbIX Naes B | 0BS3aTENbCTB, BKAIOYaETCS B
Bbldaye WHBECTUUMOHHbLIX MaeB | UMyLWecTBa, MNOCTYyNMBLUErO B

MA® npn obmeHe

onsaTty obMeHa naes

peectp NMN® npu obmeHe

corsiacHo oTyeTty
perucTpartopa
[daTta BbINAaThl
KpeanTtopckaa 3aAo0/KeHHOCTb Mo o
o Jata BHeceHus pacxoaHon | (nepevyncrneHus no
BbINjaTe AEHEeXHOW KoMneHcauuu o
3anmcm o noraweHun (cnnmcaHum | obMeHy) CyMMbl AeHEXHOM
npu roraweHUnm MHBECTULMNOHHbIX
npn obmeHe) WHBECTUUMOHHBIX | KOMMEeHcaumu 3a
naes MnNo (nepeuncneHunmn
naes [MN® cornacHo OTYETY | MHBECTULUMOHHbIE nau MN®
AEHEeXHbIX CcpeacTB npu obMeHe o
naes) perucrTpartopa corfnacHo 6aHkoBCKOM
BbINMCKe
[aTa ocywecTBneHns onepaumu
KpeaunTopckas 3a40/KEHHOCTb Jata nepeyncreHuns
Bblgaum wn (MAM) noraweHus
nepeg areHtamMu no  Bblaade, CYMMbl  CKMAOK/HaabaBok
naes B peecTpe
rnoralieHuo 7 obmeHy areHty us [NO® cornacHo

MHBECTULIMOHHbIX naes MN®

MHBECTULUMOHHbIX maeB MN® no
3asBKe areHTa

6aHKOBCKOW BbINNcKe

Kpeautopckass 3af0/KeHHOCTb Mo

[aTta BO3HUKHOBEHUA

e JlaTa MCNOJSIHEHUSA

pacyer CHA B pa3mepe ee ocTaTka
Ha paTty onpeaeneHns CYA. He

ONCKOHTUpYeTCS.
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BbiMaTe  A0OX0A4O0B nanwmkKam
(npaBa Bfagenbues
WHBECTULMOHHbIX MaeB)

obs3aTenbcTBa no BbinsiaTe

noxona (B COOTBETCTBMM

C

MpaBunamm [lOBEPUTENTbHOIO

ynpasneHus NMNO).

obs3aTenbCTB
ynpasnswoLien
KOMMaHuen,
noATBEPXXAEHHOWM
6aHKOBCKOMN BbIMUCKOMN
C PpacyeTHOro cyeTa
ynpasnswoLien
komnanuun A4.Y. MNo

e [laTa peweHns nuua,
OCYLLEeCTBASAOLWEro
npekpaweHne MNUO, o
NosIHOM/4YaCTUYHOM
npekpaweHnn
MpU3HaHUs
ob6a3aTenbCcTB no
BbiN/1aTe JAoxoda B
cnydyae OTCYTCTBUSA
(HepocTaTKa)
OEHEXHbIX CpeacTBs B
nmo ans onnartbl
TaKnx 06a3aTenbCTB
npu npekpaweHnn
nAo

Kpeautopckas 3a[0J/1)KEHHOCTb
rnepea ynpasaslOWEN KOMMNAHUEN,
BO3HMKLLASA B pesynbTaTe
MCMOJIb30BaHuUs ynpasBnsoLien JaTta BoO3BpaTa CyMMbl
. Jata nony4vyeHus  AEHEXHbIX
KoMNaHuen COB6CTBEHHbIX ~ | 3240/1)KEHHOCTU
cpeacTs oT ynpasnsiiowemn .
OEHEeXHbIX CcpeacTB AN1a BbinjaThl . | ynpasnswowen KoMnaHuu
N KOMMNaHMUK cornacHo 6aHKOBCKOM o
OEHEXHOMN KomneHcaumm | oo cornacHo 6aHKoOBCKOM
Bfagensuam WHBECTULMNOHHbIX BbINUCKe
naes NMN® npu noraweHun n (Uan)
obMeHe WMHBECTUMUMOHHbIX Maes
Mnno
e [na HAO®JT - paTta sbinfaThl | [aTa nepeyuncrieHus
Kpeautopckas 3a40/KEHHOCTb Mo 2
Aoxona, KoTopblii obnaraetcs | CyMMbl Hanoros

ynnaTe Hanoros " apyrux
ob6sa3aTenbHbIX nnartexen "3
umyuwiecrtea NMN®

HAO®J1

e [1na ocTanbHbLIX Hanoros u

obsA3aTeNbHbIX NnaTexen

(obsA3aTenbHbIX NnaTexen)
C pacyeTHoro cyerta [MNO®
cornacHo 6aHKOBCKOM
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parta BO3HUKHOBEHMUS | BbIMUCKE

obs3aTenbCcTBa NO BbINNaTe

Hanora " (vnn)

obs3aTenbHOro nnaTtexa,

cornacHo HOPMaTUBHbIM

npaBoBbIM akTaM Poccuiickomn

depepauunn n (nnn)

Aorosopy
Kpeantopckasa 3a40/1KEHHOCTb Mo
clenkaM  Kynnu - npopaxw Jata nonydyeHus AEHEXHbIX [aTa BO3HWKHOBEHMUS
akTBos MU® (33 MCKIIOYEHNEM CPEACTB  Ha PaCYeTHbIN  CYeT obsa3aTenbcTBa MO caesnke
CAENOK  KYNAWU-NpOAaXu LEHHbIX nno corflacHo  6aHKOBCKOW | COrnacHo yCnoBusM

BbINUckKe porosopa
bymar)
o [laTta onpegenerHunsa CHA MNO. Cnpasegnusas CTOUMOCTb

Ecnn obs3aTenbcTBa no ob6s3aTenbCTB no BbiniaTte
Kpeautopckas 3a40/HKEHHOCTb MO porosopy He Moryt 6bITb BO3HarpaxaeHumn wn  pacxonos,
BO3Harpa>kjeH1Msam ynpasnswoLien HaJeXXHO onpeaeneHbl  Ha CBSI3@HHbIX C  AOBEpUTESIbHbIM
KOMMNaHuu1, cneymasnn3mpoBaHHOMY TaKyto pary, TO ynpaB/ieEHNEM, npusHaeTcs B
Aenosntapuio, ayamnTopCcKoOm NPUMEHSTCS MeToAbl cymmMme, He npesbilakoLen
opraHusaumm, oueHwmky (TosIbKO annpokcMmaumm, npu npeaenbHO AOMYyCTUMbIA  pasmep
A1 UrMNo/3rne), nnuy, BO3MOXHOCTM ero | [laTa rnepeyncrieHns | Bo3HarpaxaeHum Ha naty
ocylecTeastowemy BefeHune NpUMEHeHnsa K AaHHOMY BMAY | CYMMbl BO3HarpakaeHuil u | Nnpu3HaHMag B  COOTBETCTBMM C
peecTpa BNnajenbues pacxonos28; pacxogoB C pacdeTHoro | Mpasunammn Y MNMNO, a Tak Xe B
MHBECTUUMOHHbLIX naeB [MND, a | e [daTa BO3HMKHOBEHUS | cUeTa nmo COrnacHo | cymme, He npeBbilaoLwen
Takxe obsazaTtenbLcTBaM no onnate 0653aHHOCTHU cornacHo | 6aHKOBCKOM BbINUCKe C(OOPMUPOBAHHbIN pe3eps Ha
npo4ymnx pacxoos, yCNnoBUSM  JOroBopa, ecnu NnpuU3HaHuA COOTBETCTBYHOLWEro
OCYyLLEeCTBNSEeMbIX 3a cyert €CTb OCHOBaHWUA OAHO3HA4YHO BO3HarpaxaeHus (B cnydae
umyllectea NMN® B cCOOTBETCTBUN C nonaratb, 4TO YCAyrm no dopMUpoBaHMA TaKoro pesepsa)
TpeboBaHMaAMHK OENCTBYOLWEro noroeopy 6yayT okasaHbl;
3aKoHo4aTeNbCTBa e [JlaTa nony4dyeHWs AOKYMeHTa, B cnyuae, ecnu B pacyet CHA MNMNO

noaTeepXaatoLliero BK/IIOYEH pe3epB Ha BbiaTy

BbIMOJIHEHUE pabot BO3Harpa>kaeHuin, annpokcMMmaums

28MporHo3Hble 3HauyeHus 0653aTeNbCTB, pacCuMTaHHble YMpaBsloOWEN KOMMNaHwWen, npeaocTaensioTcs B CrneuvanusvpoBaHHbIA Aeno3UTapuii Ha Kaxayk aaTty
onpepeneHuns CHA c ykasaHmeM nepuoga BbIbOpKM U 06BACHSOWNX NEPEMEHHBIX.

Ona uener annpokcMMaumm pasMmepa 06s3aTenbCTB MCMOAb3yeTcs CTaTUCTMKA 3a nocnedHue 12 ([BeHaauaTtb) MecsiueB, NMpeallecTBylOWMX gaTe onpeaeneHus CYA
MA®. Mpu oTcyTCcTBMM Takoro obbema CTAaTUCTUKU MeTOA anmnpoKCMMauuMu MPUMEHUM MNpu HanuyuMM AaHHbIX He MeHee 4eM 3a nocnegHve 2 (ABa) Mecsaua,
npeawecTeywmx gate onpeaenedHuns CHA MNO.

B paTty noctynneHms AOoKyMeHTa, NoATBEPXKAAOLWEro okasaHHble yCyru, Npon3BOANTCS KOPPEKTUPOBKA HAYMCNEHHbIX 0643aTeNnbCTB A0 UX peasibHOro 3HavyeHus.
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(okasaHma ycnyr) MU® no
COOTBETCTBYIOLWMM A0r0OBOpPaM
Wimn B  COOTBETCTBUM  C
npasunamu Ay Mo

BEINYMH, KOoTopble
npoucxoaunT dopmmpoBaHune
pe3epBa — He TpebyeTcs.

noa

CnpasepnmBas CTOMMOCTb
YyKa3aHHbIX HUXe 0643aTenbLCcTB
onpeaensercs Ha OCHOBaHUMU
OOKYMEHTOB, NOATBEPXAAOLLUNX
OKa3aHHble yCcnyru
(annpokcuMaums He
npuMeHseTcs):

- pacxoabl Mo 06CNyXnBaHuUO
6aHKOBCKMNX c4eToB (BKJHOUas
BaJIIOTHbLIA KOHTPOJL);

-pacxoabl No onnarte ycnyr
opraHusaumniti No coBepLleHunto
CAENoK N 06CNYXNBAHUIO CYETOB B
TaKNUX opraHu3aumsx;

- pacxoabl TPETbUX NuL,
OMnJlayMBaEMbIX B COOTBETCTBUMN C
[OroBOpOM 06 oKasaHuu ycnyr

cneymann3upoBaHHOMo
Aeno3uTtapus.
e B naty NOJTHOro
Hanunune nopsaka onpeaeneHus NCrosb30BaHus
pesepBa n yCcroBus ero pesepBa Ha BbInJaTy
oTpaxkeHns B obsa3aTenbCcTBax B BO3HarpaxaeHus
Cnpasepnusas CTOUMOCTb
COOTBETCTBMM C  HacTosdAwmmu | o Tlo OKOHYaHuH
obs3aTenbCTs, BKJItlOYaeTCs B
Peseps Ha Bbinnaty | NpaBunamu onpegeneHnsa CHA OTYEeTHOro roga nocne
pacyet CYA B CyMMe,
BO3HarpaxaeHus nno BOCCTAHOBJIEHUNA o
onpeneneHHonM B COOTBETCTBUU C
HENCNOSIb30BAaHHOIO
Mpunoxexviem 2
pesepBa B
COOTBETCTBUM C
HacToAWMMU
Mpasunamm
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onpeaeneHns CHA MNoO
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MPUNOXEHUE 9.AEHEXXHbIE CPEACTBA HA CHETAX, B TOM YUCJIE HA
TPAH3UTHbIX, BAJIOTHbIX CHETAX, OTKPbITbIX HA YNPABJIAIOLLYIO KOMINAHUIO

a.y. nno
Bupabl aktnBoB | [leHeXxHble CpeacTBa Ha cyeTax, B TOM UYMCNE Ha TPaH3UTHbIX,
BaJIIOTHbIX CYEeTaX, OTKPbITbIX Ha ynpasngawwyw komnaHuio 4.Y. MNP
Kputepnn [Jata 3auncneHns  peHexXHblX CpPeacTB Ha  COOTBETCTBYHOLL WM
NMpyU3HaHUs 6aHKOBCKMI cyeT (pacyeTHbIN, TPAH3UTHbIA, BantOTHbIA) HA OCHOBaHUMU
BbIMWCKN C YKa3aHHOIo cyeTa.

Kpnrepun e [laTa WCMOJIHEHUS KpPEeaAUTHOW opraHumsaumen o6s3aTtenbCcTs Mo

npekpawjeHms NnepeyYncneHmnio AeHeXHblX CpeacTB CO CYeTa;

NMpU3HaHNA e [ata peweHus baHka Poccum 06 o0T3bIBE nAuUeH3MM 6HaHka
(oeHexHble cpeacTBa nepexogsaT B CTaTyC npoyen aebuTtopckoin
3a/10/1XKEHHOCTN);

e [laTa nukBmgaumm 6aHka cornacHo wWHdgopMauun, packpbITO B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM uymcie 3anmcm B EFPION
0 NuKBuAaaumnm baHka).
CnpaBepgnuBas | Cnpaseanmeas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM yucie
CTOMMOCTb Ha TPaH3UTHbIX, BaJIOTHbIX CYeTax, OTKPbITbIX Ha YMNpaBASOLWYO
komnaHuwo A.Y. MNMNO onpepenserca B CyMMe OCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasnsaowyto koMmnaHuwo A.Y. NMNO.
CnpaseanuBas CTOMMOCTb OnpeAensieTcss B COOTBETCTBUM C METOAOM
KOPpPEKTUPOBKM  CrpaBeaMBOM  CTOMMOCTM MpU  BO3HUKHOBEHWUU
cobbiTuSa, Begyuwero Kk obecueHenmto (MNpuaoxeHune 6).

Adara M | Cnncok obwmx cobbiTvin, npuBoaswMX K obecueHeHWo, yKasaH B

cobbiTHs, MNpunoxennn 6.

npmBogswmne K

obecLieHeHHIo
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NMPUNOXEHME 10. AEMO3UTbl B KPEAUTHbIX OPTAHU3ALINAX

Buabl akTuBoB

[leHexHble cpeacTBa Ha cyeTax BO BKIagax B KPeAUTHbIX OpraHu3aumsax
(nanee —peno3nThbl)

Kputepun e [JlaTa 3auMCieHMsa  AEeHEeXHblX CpeaCTB Ha  COOTBETCTBYHOLLMIA
npu3HaHns OEnO3UTHbIA CYET Ha OCHOBaHWM BbIMUCKK C YKA3aHHOIO CYeTa;
e [laTa nepeycTtynku npaBa TpeboBaHMs O BbiNjate JAenosuta U
HaYMCNEHHbIX MNPOLEHTaxX Ha OCHOBaHUM A0OroBopa.
Kpnrepun e [laTa UCMOSIHEHUS KPeAMTHOWM opraHusauunen oba3aTenbCTB NO BO3BpaTy
npekpawjeHns penosuta Ha cuyeT MNO® (mata noctynaeHus Ha cyeT MND aeHexHbIX
Npu3HaHnsA cpeacTs);
e [aTa nepeyctynkm npasa TpeboBaHMs O BbiNaaTe Aeno3uvta U
HaYMCNEHHbIX MPOLEHTOB Ha OCHOBAHUW AOrOBOPaA;
e [lata peweHus baHka Poccum 06 oT3biBE nuueH3um 6aHka (Aeno3unTbl
nepexoasT B cTaTyc AebUTOpPCKON 3a40/1KEHHOCTH);
e [ata nukBmpauum 6aHka cornacHo wHdOpMaunuM, packpbiTon B
odu1uManbHOM AOCTYNHOM UCTOYHMKE (B TOM uucne 3anucu B EMPIOJT o
nMKkBuAaummn 6aHka).
CnpaBegnnBas CnpaBeanueas CTOMMOCTb AEMO3UTOB B TEYEHWME MaKCUMManbHOro Cpoka,
CTOMMOCTbH npeaycMOTPEHHOr0 AOrOBOPOM, OrnpeaenseTcs:

e B CyMMe ocCTaTka JAeno3uTa, YBeJSIMYEHHOM Ha CyMMy TpPOLEHTOB,
paccuyMTaHHbIX Ha AdaTy onpeaeneHuss crnpaBeasiMBoi CTOMMOCTM MO
CcTaBke, NpeayCMOTPEHHOMW [JOroBOpOM, €C/iIu CPOK MoralieHus
AenosuTa - «A0 BoCTpeb6oBaHus »;

e B CyMMe genosuTta, yBeSIM4YeHHOW Ha CyMMY MpPOLIEHTOB, pacCUYMTaHHbIX
Ha JaTy onpeaenexHus cnpaBensiMBoi  CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOMN AENO3UTHbIM AOFOBOPOM B TeYeHMe MakKCUMasbHOro
CpoKa, npeayCMOTPEHHOro JAOroBopoM, €eC/aM CpoOK BoO3BpaTa
Aenosuta -He 6onee 1 (OaHOro) roga M craBka No AOroBopy
COOTBETCTBYeT PbIHOYHOM Ha JAaTy onpeaeseHns cripaBeanvBom
ctoumocTtn. CTaBka No AOroBOpy COOTBETCTBYET PbIHOYHOWM, eCnu oHa
HaxoguTca B npepenax AvanasoHa KonebaHwWi pPbIHOYHOW CTaBKMU.
Mopsnok onpeaeneHust pbIHOYHOM CTaBKM W AmanasoHa konebaHwuii
PbIHOYHOW CTaBKW yCTaHoOBMEeH B [1punoxeHun 5.

e B CyMMe, ofpefesieHHOW C WUCNOJib30BaHMEeM MeToda NpuBEAEHHON
cTouMocTn 6yaylmx [AeHEeXHbIX MOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHve 5)B wWHbIX cnay4dasax. [lpy 3ToM cnpaseanueas
CTOMMOCTb Ha KaxAayl AaTy pacyeTa TakoOW crnpaBeanvMBon CTOMMOCTU
He MOXeT 6biTb HMXEe CyMMbl, KoTopas 6bina 6bl Bo3BpaweHa B MO
npu yCNOBUN pacTOpXXeHUsa Aen03MTHOro AOroBopa Ha AaTy OLEHKMW.

B cnyyae BHeCeHUs U3MEHEHUN B YCNOBUSA onpeaeneHns cpoka A0oroesopa

MaKCMManbHbI CpPOK onpeaensieTcs B COOTBETCTBUM C  U3MEHEHHbIM

CPOKOM pAenosuTta, AENCTBYIOLWMM Ha paTy onpegeneHust crnpasenjvuBoii

CTOMMOCTMU, NPUYEM HaKOMJIEHME CPOKA BKIaZ4a HE MPOUCXOAMT.
CnpasennvBas CTOMMOCTb AEMNO3UTOB onpeaenseTca B COOTBETCTBUMU C
METOA0M KOPPEKTUPOBKHU CcnpaBensinBom CTOMMOCTM npun
BO3HUKHOBEHMUM cob6biTuA, BeayLliero K obecueHeHUIO
(OpunoxeHue 6).

Adara n cobbiTus,
npusogswymne K
obecyeHeHNo

Cnncok obwmx cobbiTvin, npuBoaAawMX K obecueHeHUo, yKasaH B
MNpunoxennn 6.
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MPUNOXEHUE 11. LEHHbBIE BYMAI'U

Buabl aktuBoB

LleHHble 6yMaru, B T.4. 4ENO3UTHbIE cepTUduKaThl

Kputepun
nprU3HaHUs

Jata nepexoga npaB CcOBGCTBEHHOCTM Ha UEHHble 6Hymaru:
(3@ wuckOYeHMEM LeHHbIXx 6ymar nepefaHHbIXx MO  cAesnkam,
coBepllaeMbiM Ha BO3BPaTHOM OCHOBE, NMPU COXPAHEHUWN KOHTPAreHToM
no caenke 3a cobol 3HAUMTENbHOM 4YacCTM BCEX PUCKOB W BbIro4,
CBSI3@aHHbIX C BflaAeHMEeM UeHHbIMM 6ymaramm - cM. [NpunoxeHuve 33
«Cpenku PEMNO»);

e ecnn ueHHas 6yMara noanexuT y4yeTy Ha c4yeTe geno - Aata
3a4McneHns  UeHHoM HyMarm Ha CYeT Jeno,  OTKPbITbIA
ynpasnswowern komnaHun A.Y. MNO® B cneymannanpoBaHHOM
Aeno3vTapun, noaTBEpPXAEHHAss COOTBETCTBYHLIEN BbINUCKOMW MO
cyeTy Aeno;

e ecin AOKYyMeHTapHble UuUeHHble 6ymarm He noanexaTr ydeTy Ha
cyeTax Aeno (3@ WUCKKYEeHUMEM Aeno3UTHbIX cepTudukaTos) - C
AaTtbl NnpneMa ueHHon 6ymarn MUO®, onpeneneHHom B COOTBETCTBUM
C ycnosumsiMM p[oOrosopa WU NOATBEPXXAEHHOM aKTOM Mpuema
nepenayn LUeHHbIX bymar;

e MO Aeno3uTHbIM cepTudumkaTam - paTta 3a4YnUCieHuMss  BO BKaj
(0eno3nT) A[EeHeXHbIX CpeacTB, noATBepXAeHHas BbIMMCKOW CO
cyeTa no Bknaay (4eno3uTy) uMnam C gaTbl NpUobpeTeHuns Takoro
ceptndurKaTa NOATBEPXKAEHHON aKTOM.

Kputepun
rnpekpawjeHmns
NMpU3HaHUs

[Jata nepexoga npaB CcOBCTBEHHOCTM Ha LUeHHble b6ymaru:
(3@ wucknawyeHWeM UeHHbIX 6ymar nepefaHHbIX MO cAenkam,
coBepLllaeMbiM Ha BO3BPaTHOW OCHOBE, Koraa Ynpasastowas KoMnaHus

40.Y. TIN® npopomkaeTr cCOXpaHATb 3@ cObON 3HAUMTENbHYIO 4acTb

BCEX PWUCKOB W BbIFOA, CBSA3@aHHbLIX C BNajgeHWeM nepegaHHbIMKM MO

caoenke UeHHbIMK bymaramm):

e ecnn ueHHasa 6ymara, noanexuT ydeTy Ha cyeTe Aeno - AaTta
CnMcaHusa ueHHol 6ymaru co cyeTa Aeno, OTKPbITOro ynpasnsioLwen
komMnaHum A.Y. TMNO® B cneurannsmMpoBaHHOM Aerno3uTapuu,
noATBepXAeHHas COOTBETCTBYIOLWEN BbIMUCKOW MO CYETY Aeno;

e ecin AOKYMeHTapHble UeHHble 6yMarn He noanexaTr Yy4deTy Ha
cyeTax geno (3a WUCKAOYEHMEM AenOo3UTHbIX cepTudumkaToB) - C
AaTbl nepejayn  uUeHHonm 6ymarm TN®, onpeageneHHo B
COOTBETCTBUM C YC/IOBUSIMW [OroBOopa M MNOATBEPXAEHHON aKTOM
npuema nepegayvu LeHHbIX 6ymar;

e NO Jeno3uTHbIM cepTuduMKatam - pata CAMcaHuMsa C  BKAaja
(oeno3nTta) AOEHEeXHbIX CPeAacTB, MOATBEPXAEHHAs BbIMMCKOM CO
cyeTa no BkAagy (AenosuTy), WM C AaTbl CAUCAHUSA Takoro
cepTudurkaTa, NOATBEPXAEHHOM aKTOM;

e €CnM No 3MUTEHTY UeHHbiX 6yMmar BHeceHa 3ammcb B EMPKOJT o
NMKBMAAUMKN - C AaTbl 3aNUCU O AMKBUAALMKN IMMTEHTa (Nony4veHus
MHdopMaLUnmM 0 NNKBMAALUNM IMUTEHTA).

CnpaBepgsinBasi
CTOMMOCTb

CnpaBegnuBas CTOMMOCTb LeHHOM 6yMarn — ueHa, onpeaeneHHas cC
MOMOLLbIO MOoAeNen, yKa3aHHbIX B [1puaoxeHuun 3.

CnpaBeanuBass CTOMMOCTb [AOArOBbIX LUEHHbIX 6yMar npusHaeTcs
paBHoli 0 (Honb), B cnyyae HacTynneHus gaTtbl MOJIHOrO MoralleHus
HOMMWHaNa B COOTBETCTBMWU C YC/IOBUMSMM BbIMyCKa LEHHbIX 6ymar - ¢
AaTbl OTpaXkeHMs B AebuTOpCKOM 3a40/1KEHHOCTM CYMMbl HOMMHAaNa K
MOJSIy4eHUt0 A0 AaTbl NOMIHOMO NOralleHns HOMUHana B COOTBETCTBUM C
YCNOBUSIMUM BbIMyCKa LEeHHbIX 6ymar.
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Hdara 7]
cobbiTHns,
npuBogsauwmne K
obecyeHeHNro

e CnpaBeanvBasi CTOMMOCTb ULEHHbIX 6OyMar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OUeHLMKOM, NMpu HalnymMn nNpmsHakoB obecueHeHus,
onpegensercd B COOTBeTCTBMM C [lpuaoxeHvem 6 B 4actu
TpeboBaHUI K OTYETY OLEHLMKA;

e CnpaBegnmBas CTOMMOCTb  06baAuraumMin  nNpu  BO3HMKHOBEHMUMU
NpM3HaKoB oOb6eCUeHEeHUs M OTCYTCTBMM LEH MEPBOr0 YpPOBHS Ha
AaTy onpeneneHus crnpaBeanMBOi CTOMMOCTU PacCyMTbiBAeTCs Mo
OAHOMY M3 METOAOB KOPPEKTUPOBKM CnpaBensinBoi CTOMMOCTH,
yKa3aHHoMY B [1puaoxeHun 6.

Cnncok obwmx cobbiTvin, npuBoAsWMX K obecueHeHWto, yKasaH B

Mpunoxenun 6.

MPUNOXEHWE 12. APATOUEHHBIE METAJIJ1bl U TPEBOBAHUA K KPEAUTHOM
OPrAHU3ALUWUU BbINNATUTb AEHEXHbIN SKBUBAJIEHT APAINOLUEHHbIX

METAJ1/10B

Buabl aKktTuBoB

e [lparoueHHble MeTanbl;
e TpeboBaHUSA K KpeaAUTHOM OpraHuM3aumu BbINAATUTb AEHEXHbIN
SKBUBaJIEHT AparoueHHbIX METa1J10B (p,anee - 3KBVIBaJ'IEHT).

Kputepun e Ans pparoyeHHbIX MeTaJUI0OB - JaTta nepexoga npasa
NMpU3HaHNA Co6CTBEHHOCTM, NOATBEPXAEHHAsA aKTOM NpuemMa-nepesayn;
e OAna Tpe60oBaHMA K KpeaAMTHOMW oOpraHusauuum BbiNNAaTUTb
AEHEeXXHbIW >3KBUBAJIEHT AparoueHHbIX MeTasuioB- [aTa
nepexoga npaB COOCTBEHHOCTM COrNacHO BbINUCKE CO cYeTa
KpeaAUTHON OpraHmMsauumm O 3a4YUC/IEHUM Ha MEeTaUIMYECKUIA CcyeT
AparoueHHbIX MeTaiJIoB Ha OCHOBaHMM A0roBopa.
Kpunrepun e Ana pparoueHHbIX MeTa/IOB- JaTta nepexoga Mpaga
rnpekpawjeHms Cco6CTBEHHOCTN, NOATBEPXAEHHAS aKTOM NpueMa-rnepenayn;
NMpU3HaHNA e OAna Tpeb60oBaHMA K KpeaAUWTHOM OpraHusauuuM BbINNATUTb
AEeHEeXHbIW 3KBUBAJIEHT AparoueHHbIX MeTaJIJIoB:
- AaTa CnucaHusl C MeTalZIM4ecKoro cyeTa AparoueHHbIX MeTasioB
B COOTBETCTBUMW C YC/IOBUSIMW AOrOBOPA;
- paTta peweHusa baHka Poccum 06 o0T3bIBE nuuUeH3uMM 6HaHka
(oeHexHble cpeacTtBa nepexogsT B CTaTyC npoyen nebutopckomn
3a[l0J/1)KEHHOCTU);
- pata MKBMAauMuM KpPeaAWTHOMW opraHu3aunum, B KOTOPOM OTKpPbIT
MEeTa//IMYEeCcKNin cyeT, UWHPOpMauMsa O KOTOpOM packpbiTa B
odu1uUManbHOM AOCTYNMHOM UCTOYHUKE.
CnpaBegnuBas | [lparoueHHble MeTaJNlbl U UX 3SKBMBANIEHT OTpaxakTcs Ha Apaty
CTOMMOCTbD onpegeneHns CHA no crnepywwuM cnpasennBbiM LieHaM B nopsake

ybbiBaHMS MnpuopuTeTa C YYETOM Beca AparoleHHoro MeTanna, 3a
KOTOpbIN onpeaensercs Kaxaas us LeH:
a) Uena c JloHgoHckon 6upxun metannos (LondonMetalExchange),
B YaCTHOCTU:
- LMAUDY LME Comdty- ans 301071a;
- PLDMLNPM Index- ansa nannagus;
- PLTMLNPM Index - anga nnaTuHbI;
- LMAGDY LME - agnsa cepe6bpa.
b) UeHbl LondonMetalExchange 3a oaHy TPOWCKYI YHLMIO
nepeBoAAaTCca B LEHYy 3a rpaMMm nyTteMm geneHus Ha 31,1034768
M YMHOXalTCA Ha KypcC BankoTbl onpeaenenHmsa CHA no kypcy,
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ycTaHoBneHHoMy B [Npasunax onpegenenna CHA. LleHa BaHka
Poccumn (npn otcyTcTBMmM gocTtyna K LondonMetalExchange wnu
otcyTcTBum ueHblLondonMetalExchange Ha gaTty onpegeneHus
CYyA)

Hdara 7]
cobbiTHs,
npuBoOASLEro K
obecyeHeHuro

CnpaBegnuBass CTOMMOCTb ApParoueHHbIX MEeTa/lsIoB U UX 3KBUBANEHT

npusHaetcs paBHon 0 (Honb):

e B CJlyyae HacCTynneHums cobbiTua, NpPMBOASLLENO K MPU3HAHUIO
AparoueHHOro  MeTasjla  HenpuroaHbiM  AnsS  AalibHeinwero
NCMNONb30BaHMS MO LESIEBOMY Ha3Ha4yeHuto, - C AaTbl MOJYyYEHUS
oduMuUManbHOro 4OKyMeHTa O TakoM (akTe.

Cnncok obwmx cobbiTvin, npuBoAsWMX K obecueHeHWto, yKasaH B

Mpunoxenun 6.

NMPUNOXEHUE 13. AEBUTOPCKAA 3AAOJIDKEHHOCTb NO NPOLLEHTHOMY
(KYNOHHOMY) aoxoAy, YACTUMHOMY/NOJIHOMY MOTALLUEHNIO DMUTEHTOM
OCHOBHOIo AOJIrA no AoJroebiM UEHHbIM BYMAIrAM

Buabl aktuBoB

e [ebutopckas 3a40/KEHHOCTb NO MPOLEHTHOMY (KYNOHHOMY)
A0xo4Ay Mo AOSrOBbIM LieHHbIM 6yMmaram;

o [lebntopckas 3a40/IKEHHOCTb N0 YaCTUMYHOMY/MOSIHOMY MOralleHuto
3MUTEHTOM OCHOBHOIO A0Jira Mo AOJIrOBbIM LeHHbIM ByMaram.

Kpnrepunn
npu3HaHus

e Ana pebUTOpPCKOM 3a[0JIKEHHOCTM MO MNPOLEHTHOMY
(xynoHHOMY) goxoay NO AONroBbiM LEeHHbIM 6yMaram- pgarta
HacTynJIeHMsT Hayana CcpokKa WCnosiHeHUs obsisaTenbcTBa Mo
BbiNslaTe KynoHHOro pgoxoaa (AaTa OKOHYaHWS  KYMOHHOro
nepuoaa)B COOTBETCTBMU C YC/TOBMSIMU BbIMyCKa LEHHOW bymaru.

e Ana pebnTopckKkoi 3af0/HKEHHOCTU MO YaCTUYHOMY/MNOJIHOMY
NnoraweHu 3MUTEHTOM OCHOBHOro pfoJsira no A[OJIFrOBbIM
HeHHbIM 6yMaram- pata 4yacCTU4YHOro MAM MOSHOrO MNoraweHus
HOMWHaJla Ha OCHOBAHMW peLleHns 0 BbINyCKe.

Kputepun
npekpawjeHns
NMpU3HaHNSA

e J[laTa uMCNOSIHEHMS  0653aTeNbCTB 3MUTEHTOM,
6aHKOBCKOIM BbIMMCKOW C pacyeTHOro c4yeTa
koMmnaHuun A.Y. NMN® nnu otyetom 6pokepa MNNO;

e [laTa nuKBMJaUMM SMUTEHTA, CornacHo Bbinucke n3 EMPKOM (nnu
BbIMMCKM M3  COOTBETCTBYKOLWEro  YMNOJIHOMOYEHHOro  opraHa
MHOCTpPaHHOIro rocygapcrsa).

NnoATBEPXXAEHHOWN
ynpasnsoLwen

Kpurepun n

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs:

CPOKH e B TeueHne 7 pabounx AHeNn C patbl nNpusHaHua AebuTopckown
KBainurkaumn | 3a40/KEHHOCTU  POCCUICKMX 3SMWUTEHTOB, BKJOYAs 3a40J1KEHHOCTb
AebntTopckoi 3MUTEHTOB — MEeXAYHapPOAHbIX KOpnopauunii;
3af0JDKEHHOCT | « B TeueHne 10 paboumx AHEN C JaTbl Npu3HaHua [ebuTopcKoi
HKaK 3a40/1XKEeHHOCTU MHOCTPaHHbIX SMUTEHTOB.
onepaynoHHOH
CnpaBegnnBasi | B TeuyeHune Bcero cpoka npu3HaHua [ebuTopckor 3aA40/MKEHHOCTH
CTOMMOCTD onepauMoHHON:

e OueHka cnpasensiMBon CTOMMOCTU Aeburtopckoin

3a/0J/IXEHHOCTU MO NpoLeHTHOMY (KYnmOHHOMY) aoxoay
no QAJOMroBbIM LEHHbIM 6ymMaraMm onpegenseTcs B pas3Mepe,
onpeaeneHHOM Ha pf[aTy HacCTyrnieHUsl CpoKa MCMOJSIHEHUS
COOTBETCTBYIOWEro obsa3atenncrea (4aTy UCTEYEHUS KYMOHHOro
nepuoga) B COOTBETCTBUM C YCAOBUSAMW BblyCKa LIEHHOM
byMarm, u umcxoaa M3 KoAM4yecTBa LeHHbIX bymar Ha paty
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HaCTyMJIeHMS yYKa3aHHOIo Cpoka.

OueHka crnpaBeaMBOM CTOMMOCTM AEBGUTOPCKOW 3aA0/IKEHHOCTHU
Mo YacTUYHOMY/MOJIHOMY MOralleHUK SMUTEHTOM OCHOBHOIO
JAonra no AoNrosblM LEHHbIM 6yMaraM onpeaensieTcs B pasMmepe,
onpeAeneHHOM Ha  AaTy  HacTynjeHuss  cpoka  MCMOJSIHEHMUS
COOTBETCTBYHOLWEro o06s3aTeNbCTBa B COOTBETCTBUM C  YC/IOBUSIMU
BblMyCKa LEHHOM 6yMaru, n ucxoas M3 Konm4yecTBa LieHHbIX ByMar Ha
AaTy HacTyn/jeHnsa yKasaHHOro cpoka.

Mo ncreyeHun cpoka kKBanudbukKaumm AebUTOPCKOM 3a40/HKEHHOCTU MO
MpoueHTHOMY (KYMOHHOMY) A0X0A4Yy, @ TakXe Mo YaCTUYHOMY/MOSIHOMY
NMoraweHnto 3MUTEHTOM OCHOBHOIO Jojira no AOJSITOBbIM  LIEHHbIM
6yMaraMm Kak onepauuoHHOM, cnpaBeanmBas CTOMMOCTb HEMnoraweHHon
3a40/XKEHHOCTUN onpeaensieTcss B COOTBETCTBUU C MNpuaoxeHneM 6.

Hdara 7]
cobbiTHs,
npumBogswme K
obecyeHeHnIo

Cnucok obwmnx cobbiTun, npumBoAsSWMX K obecueHeHW, yKasaH B
Mpunoxenun 6.

MPUNOXEHUE 14. AEBUTOPCKAA 3AAOJIXXEHHOCTb NO NPOLLEHTHOMY
aoxoay no AEHEXHbIM CPEACTBAM HA CHETAX

Buabl aKktTuBoB

e [lebuTtopckaa 3ap0/KEHHOCTb MO MNPOLEHTHOMY Aoxody no
OEHEeXHbIM CpeACcTBaM Ha OCTATOK MO CYeTaM ynpasastowen
kKoMnaHun 4.Y. NMNO,

e [lebuTopckas 3adO/IKEHHOCTb MO MPOUEHTHOMY Aoxo4y,
BO3HMKaoLWas Ha OCHOBaHMKM [OrosBopa/cornawieHms o
rnoaAaep>XxaHum HECHWXaeMoro ocTaTtka no cyeTam
ynpasnawuwen komnanmm 4.Y. MNoO

Kputepun
NMpHU3HaHUs

e [laTa, B KOTOpPYIO CyMMa MNpoLeHTOB(MNOo/HAaa UM YacTuyHasa) K
Nosy4YeHUto MoXeT 6biTb JOCTOBEPHO OnpeaeneHa.

e [laTa OKOHYaHUS Nepuoaa HauYMCNeHUS NPOLEHTHOro Aoxoaa -
B Cny4yae, ecnv Aorosop/cornalieHme no rnpoLeHTHOMY A0X0AY
Ha OCTaToK MO CYEeTy COAEepXMUT YCNOBUSA, KOTOpble He
MO3BOMAIOT MNpPWM  KaXXAoOM  onpejaeneHnun  cnpaBensveon
CTOMMOCTM [OCTOBEPHO paccymTaTb CYMMYy [MPOLEHTHOro
jgoxoda K MONYYEHUIO  WAM  Aorosop/cornaweHve o
Ha4YUCNeHnn MNpOLEHTOB Ha HECHWXXaeMblil OCTAaTOK MO CYeTy
npegycMaTpvBaeT YCNOBUSA, MpU KOTOPbIX WTOroBas CyMMa
NPOLEHTOB K MOJSIyYEHUIO MOXET U3MEHUTbLCS.

Kputepun
npekpailjeHns
NMpU3HaHNA

e [laTa OKOHYaHusa obsa3aTenbcTB 6aHka COrfacHoO YC/A0BUAM
Jorosopa/cornawleHnuss 0 TpPOLEeHTHOM JAoxoAe Mo  AeHEeXHbIM
cpeacTBaM Ha cyeTax MM O NOAAEPXKAHUM HECHMXXAEMOro OcTaTKa
no cyetam ynpasnstowen komnanmum .Y. MNO;

e [aTa nukBmpgaumm 6aHKa corsnacHo MHGopMaumu, packpbITOlh B
odmumnanbHOM [AOCTYMHOM WCTOYHMKE (B TOM 4ucie 3anucu B
ErPIOJT o nukBuaaummn 6aHka).
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Kputepun 7]
CPOKMH

B oTcyTCcTBME NpU3HAKOB 06ecueHeHns:

KBanmpukaymm eC AaTbl MPM3HAHUA A0 AaTbl BbiMiaTbl MPOLEHTOB (BKIOYUTENBHO) B
Aebuntopckoi COOTBETCTBUM C AOrOBOPOM/COrfalleHNEM,

3a/10/>KE€HHOCTH

Kak

onepauynoHHOMH

CnpaBegnnBas CnpaBeanueBass  CTOMMOCTb  A€OMTOPCKOMA  3aA0/IKEHHOCTM MO
CTOMMOCTD MPOLEHTHOMY AO0XOA4Yy MO AEHEeXHbIM CpeacTBaM Ha  cyeTax

ynpasnsawwen komnaHum A.Y. NMNO onpenenserca B TeyeHne BCEro
CpoKka KBanudukauMm 3aA0/KEHHOCTU KakK ONepauMoHHOM B CyMMe
MPOLEHTOB, HAYNC/IEHHbIX COr1acHO YC/I0BUSIM AOroBopa/cornalleHuns
Ha CyMMy OcCTaTKa Mo CYeTy WM Ha CYMMYy HECHMXAeMoro octatka no
cyeTy - B CNiy4yae, eC/in yCri0BUS HaAUYMCNEHUS MPOLEHTOB MO3BONASIOT
HaAeXXHO M AOCTOBEPHO paccymMTaTb UX pa3Mep K MOJIYHYEHMUIO Ha
OaTy onpeaeneHns crnpaseasinBon CTOMMOCTH.

Mo mncreyeHmn cpoka kBanudukauum AebUTOpCKOM 3a[0/IKEHHOCTU
Kak ornepaunoHHON, a TaK Xe B Cly4yae BbISAB/IEHUS MHbIX CO6bITUIA,
NpUBOAALLMX K obecueHeHunto, cnpasegnuneas CTOMMOCTb
onpeaensieTcs B COOTBETCTBUM C [NpunoxeHuem 6.

Adara n cobbiTus,
npumBogswne K
obecyeHeHuro

Cnucok obwunx cobbiTnin, NpuMBoAAWMX K obecueHeHUIo, yKasaH B
[MpunoxeHunn 6.

MPUNOXEHWE 15. AEBUTOPCKAA 3AAOJIXXEHHOCTDb MO BbINJIATE ANBUAEHAOB NO
AKUUAM, AOXOAA MO AENMO3UTAPHbIM PACIMMUCKAM

Buabl aKktTuBoB

ﬂ,e6MTOpCKaF| 3a40/1KEHHOCTb MO BblIMJ1aTe AMBNAEHAOB MO aKUUAM,
Aoxoaa no Aeno3ntTapHbiM paCnnckaMm

Kputepun .
NMPpHU3HaHUs

Jata npusHaHua  AebuTOpCKOM  3a[40/IKEHHOCTM MO BbiNnaTe
AMBMAEHAOB MO aKuuaM, Joxoda Mo Aeno3vTapHbIM pacnuckam B
OTHOLWIEHUU:

- aKUWMN, Aeno3nTapHbIX PacnMCOK POCCUNCKNX IMUTEHTOB ABISETCS B
cootBeTCcTBUN C MHDopmaumeinr HKO AO HPO wnm oduumanbHbIX
CanToB 3MUTEHTa LUeHHbIXx 6ymar - pgata dukcaumm peecTpa
aKLNOHepoB ans BbInnaThbl OVIBUOEHOO0B;
- aKuMi, Aeno3nTapHbIX pacinCcoK MHOCTPAHHbLIX 3SMUTEHTOB SABNSETCS
B cooTBeTcTBUM C MHPpopmaumen HKO AO HPL parta, Ha KOTOpyto
onpeaensaTca nMua, MMelwme NpaBo Ha NoayyeHne oMBuAeHL0B Uan
B COOTBETCTBUW C WHdpopMaUnoOHHON cuctemon  "Bnymbepr"
(Bloomberg) pata, ¢ KOTOpoOW LeHHble ByMarn HadnMHaT TOProBaTbCs
6e3 yueTa ob6bsiBneHHbIx amsnaenaos (DVD_EX_DT);

- B oTcyTCcTBMU MHpopmaunun n3 HKO AO HP, oduumanbHbIX canToB
3MUTEHTA UeHHbIXx 6ymar, uHdopMaumoHHOM cuctembl "bBnymbepr"
(Bloomberg) - gpata 3a4uncneHms AeHeXHbIX CpeacTB Ha pacyeTHbIN
cyeT, OTKpbITbIM ynpasnswowen komnadum A.Y. NMNO.

Mpwn OTCYTCTBMN MHPOPMaLMN U3 Bblle YKa3aHHbIX MCTOYHMKOB (B TOM
yMcne pasMepa npuuMTalOWMXCsa Bbinjat) - AaTa 3a4mcneHus
OEHEXHbIX CPEACTB Ha pacCyeTHbIN CUYET ynpaBasitowen komnaHum .Y.
MN® (B TOM Ymncne Ha cyet 6pokepa MND).
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Kputepun

e [laTa wncnonHeHus 0653aTenbCTB  3MUTEHTOM, I'IO.CI,TBGp)K,CI,GHHOVI

npekpawjeHms 6aHKOBCKOW BbIMMUCKOM C pacyeTHOro cyeTta yrnpaBasiowen KoOMnaHum
npu3HaHus 4.Y. MN® wnun otyetom 6pokepa MND;
e [aTa nukBMAAUMM 3SMUTEHTA, COrflacHo Bbinucke u3 EMPKOJT (nnum
BbIMNCKN n3 COOTBETCTBYHOLLENO YMNOSTHOMOYEHHOI O opraHa
MHOCTPaHHOro rocyaapcrea).
Kputepnn 7] B oTcyTcTBME Nnpu3HakoB obecueHeHns:
CPOKMH
KBanngukaynn | e B TeuyeHme 25 paboumx pgHen C gaTtbl nNpu3HaHua aebutopckomn
AebunTopckoii 3a[40/KEHHOCTN POCCUMCKUX U  MHOCTPAHHbLIX 3SMUTEHTOB, a TakK Xe
3a40JDKEHHOCTHM | MeXAyHapOoAHbIX KOpnopauuii.
Kak
onepaymnoHHOMH
CnpaBepgsinBasi OueHka cnpaBea/siMBo CTOUMOCTU [AeOUTOPCKOM 3a[l0/IKEHHOCTM MO
CTOMMOCTb BbiMJaTe AMBUAEHAOB NO akuMsM, A0X04a MO Aen03MTapHbIM pacnuMckaM B
TeyeHMe BCero Cpoka KBanudukaumMm TaKOW 3aJ0/KEHHOCTM Kak
OonepaunoHHON He KOpPPEeKTUPYETCa M onpepensietca B HOMMWHANbHOM
BeNIMUYMHE UCXO0AS U3:
e KOJIMYECTBA aKuMil/aeno3nTapHbIX PacrnmMcoK, YYTEHHbIX Ha cyeTe Aeno
MA® Ha gaTy, Ha KOTOPYK onpeaenstTcs nvua, MMerwme rnpaBo Ha
noayyeHne AMBUAEHAOB U
e 00bABNEHHOro pasMepa AauBuaeHaa ([oxopa), nNpuxoaswerocs Ha
OAHY UeHHYylo 6yMary cooTBeTCTBYOWeENn Kateropum (Tuna) 3a BbIYETOM
Hanoros n cbopoB B cny4yae, ec/in 3TO NPUMEHNMO.
Mo ucrtevyeHnn cpoka kBanudukaumm AebUTOPCKON 3a40/HKEHHOCTUM Kak
onepaunoHHON, cnpaBeanmeasl CTOMMOCTb OMNpeaenseTcs B COOTBETCTBMMU
¢ MNpunoxeHuvem 6.
Hdarta M | Cnncok obwmx cobbiTnii, nNpuBOAAWMX K o0becueHeHW, YyKasaH B
cobbITHs, MpunoxxeHumn 6.
npuBogswmne K
obecLieHeHHro

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 aKktTuBoB

Jebutopckaa 3a40/IXeHHOCTb MO A0X0AaM WHBECTUUMOHHbLIX MaeB
poccuncknx MAN® un naes (akuum) MHOCTPAHHbLIX WHBECTULMOHHBIX
¢oHA0B, Nam KOTOPbIX BXOASAT B cocTaB uMmylecTtea MNN®, no goxoaam
OT L[ONeBOro y4yactus B YCTaBHOM Kanutane pOCCUUCKUX W
WHOCTPaHHbIX KOMMaHUM.

Kpnrtepun
NMpU3HaHNA

e [laToM Npu3HaHMA Aoxoda No nasM, sBASETCS AaTa BO3HUMKHOBEHMUS
obsa3aTenbCcTBa MO BbINJATE A0XO0AA, YKasaHHas B coobuweHun o
BbiNsate AoxoAa MO MHBECTULMOHHBLIM nasM poccumcknx MU, B
cooTBeTCcTBUM C WHpopmaumen HKO AO HPA, wvHdopmaumm Ha
odumumnanbHOM canTe ynpasnsioLwen KomnaHum nam B opuumanbHoOM
coobuweHnn ana BnagenbueB MHBECTULMOHHbIX MaeB O BbinaaTte
aoxoga (ans keanudbuumpoBaHHbIX MHBECTOPOB);

e [lata, C KOTOPOM WMHOCTPaHHble LUEHHble 6yMarM Ha4yumHawT
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ToproBaTbcsa 6e3 yyeTta 06baBneHHbIX ansngeHgos (DVD_EX_DT) B
COOTBETCTBUMU C NH(OpMaLIMOHHOM cucrtemon "Bnymbepr"
(Bloomberg);

e [lo poxopam OT AONEBOr0 yyacTus B YCTaBHOM KanuTtajse - pata
NPUHATUSA peleHus obwero cobpaHus nnm WHOro
YMOJITHOMOYEHHOr0 OpraHa O BbIMJ1aTe TaKoro AO0X0A43;

e [lpn oTCyTCTBMM MHGpOPMaUMN U3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4yuCne pasMepa NpUUYMTAOLWMXCS BbiMaT) - AaTa 3aducneHus
OEHEeXHbIX CPeACTB Ha pacyeTHbIA CYET ynpaBnsAloWEn KOMMaHUK
A.Y. NMN® / Ha cyeT 6pokepa NMND.

Kpnrtepun e [laTa MUCNOSHEHUS obs3aTenbCTB  NO  BbiNaTe  A0XO0Aa,
npeKpawjeHns noaTBepXXAeHHON 6aHKOBCKOM BbIMMCKOM C pPaCYETHOro0 CcYeTa
npuUu3HaHus ynpasnsoouwen komnaHum A.Y. NMN® /otyeTom 6pokepa MND;

e [laTa /MKBMAAUMM NMUA O06A3aHHOrO MO  LUEHHbIM 6yMaram
MHOCTPaHHOr0 MHBECTULIMOHHOIO POHAA;

e [ara NCKIOYEHNS n3 peecTpa pPOCCUICKOro  MaeBoro
NHBECTULIMOHHOIO hoHAa.

Kpnrepun ] B oTcyTcTBME Npu3HakoB obecueHeHns:

CPOK#M

KBannurkaumn | 8 TeveHne 25 paboumx gHen C patbl NpU3HaHUs AebUTOPCKOM
AebnTopckoi 3a[0/KEHHOCTM MO LUeHHbIM 6yMaraM pOCCMMCKMX WM MHOCTPAHHbIX

3a/l0/DKEHHOCT | SMUTEHTOB, a TaK Xe& MeXAyHapoAHbIX KOpnopauun;
n Kak
OnepaLMoHHOM | ¢ B TeuyeHMe BCEro Cpoka, YCTaHOBIEHHOrO pelleHWeM O BbiniaTe
poxopa OT [O0NEeBOro y4yactmss B YCTAaBHOM KanuTasne WIN  UHbIM
@HaNorM4yHbiM AOKYMEHTOM, ANA BbiNAaTbl 4OX0AA, €C/IN TaKoW CPOK He
npesblwaeT 25 pabounx gHen.

Ecnn ycTaHOBNEHHbIN CpPOK BbINAaTbl A0X04a OT AONEBOro y4dactus
npesbiwaer 25 pabounx gHen, To pebutopckast 3aAO0/IKEHHOCTb MO
BblNnaTe goxoaa He MoxXeT 6biTb KBanMduumMpoBaHa onepaLmMoHHON.

CnpasegnnBas | OueHka cnpaBensiBoOM CTOMMOCTM AebUTOPCKOM 3a40/KEHHOCTM MO
CTOMMOCTb aoxoaam naes poccnnckux NMUO n naam (akumsam) MHOCTPaHHbIX
WHBECTULMOHHbIX (POHAOB, Mam KOTOPbIX BXOAST B COCTaB MMYLLECTBa
MN® B TedeHmne Bcero cpoka keanmdbukaumm 3a40/HKEHHOCTH, KakK
ornepauMoHHON oNpeaensieTcs UCXonsa us:

e KONMYECTBA WHBECTUUMOHHbLIX maeB [MN® wnu naeB (akuuin)
WHOCTPaHHbIX WMHBECTUUMOHHbIX (OHAOB, Mau KOTOPbIX BXOASAT B
coctae mmywectea NMN®, yuteHHbIX Ha cyeTe pgerno MNMNO® Ha paTty
onpeaeneHnsa CHA;

e 006bSABNEHHOro0 pasMepa Joxoda MO WHBECTULMOHHOMY nMato,
YKa3aHHOro B coobweHnn o BbinaaTte Aoxoda MO MHBECTULMOHHbLIM
nasm poccuiicknx TMUO® wn  nasm  (akumaM)  MHOCTPaHHbIX
WHBECTULMOHHbLIX (OHAOB, KOTOpble BXOAST B COCTaB MMYyLLECTBa
MAN®, B cooTtBetctBUM Cc  uHdopmaumen HKO AO HPA,
nHdopMaunmoHHon cuctemonm  "bnymbepr"  (Bloomberg) wnm
obuvumanbHbiM cantoM (oduumanbHbiM MUCbMOM) YynpasnstoLwen
KOMMaHuu.

OueHka cnpaBeasiMBoOM CTOMMOCTUM AebUTOPCKOM 3a40/1KEHHOCTU MO

A0Xo4aM OT A0SeBOro y4yacTus B YCTaBHOM KanuTane B TeYeHue BCero

cpoka KBanudmkaumm 3a40/KEHHOCTH Kak onepaumoHHOM

onpeaenseTcs B CyMMe 06bSBIEHHOrO A0X04a Ha A0 BlafLeHus.

Mo ncreyeHmn cpoka KBanudmkaumm 4ebUTopCcKon 3a40/KEHHOCTN Kak
ONepauUMOHHON, a TaK e B Cfyyae BbIABNEHUS UHbIX COb6bITUN,
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npuneoadalWnx K obecueHeHuo, cnpaBeannMBas CTOMMOCTb onpeaendaeTca
B COOTBETCTBMM C [punoxenunem 6.

Hdara 7]
cobbiTHs,
npumBogswmne K
obecyeHeHNo

Cnucok obwunx cobbiTun, npmBOAsSWMX K obecueHeHu, yKasaH B
Mpunoxenunn 6.

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

LUEHHbIX BYMAT U B HKO HKL (AO)

Buabl aktuBoB

e [lebuTtopckasa 3a40/1KEHHOCTb N0 AEHEXHbIM CpeacTBaM,
HaxoaaWwmMMcst y npodeccMoHasbHbIX YYAaCTHUKOB PblHKA LEHHbIX
bymar (onanee — 6pokep);

e [lebuTtopckasa 3aA40/1KEHHOCTb MO AEHEXHbIM CpeacTBaM,
Haxogswmmcsa Ha cdete B HKO HKL, (AO).

Kputepun e [laTa 3auyncieHuMsl AEHeXHbIX CpeaCTB Ha  crneuuanbHbIn
npru3HaHus 6poKkepcKun cHeT Ha OCHOBaHMK OT4yeTa bpokepa;
e [laTa 3auucneHns AeHexHbIX cpeactB Ha cdeT B HKO HKL (AO),
OTKpbITbIV ansg MUO.
Kputepun e [aTta wucnonHeHuss 6pokepoM 06513aTeNbCTB MO MNEPEUYUCTIEHMIO
rnpekpawjeHmns OEHEeXHbIX CpeacTB C crneuyuanbHoro 6pokepckoro cyeta/BblBOA
NMpU3HaHUs AEeHeXHbIX cpeacTs co cyeta B HKO HKL, (AO);
e [laTta peweHus baHka Poccum 06 oT3biBE nuueHsmn y 6pokepa
(oeHexHble cpeacTtBa nepexogsT B CTaTyC npoyen nebutopckomn
3a[0J/1)KEHHOCTU);
e [aTa nukeuaaumm 6pokepa cornacHo uMHbopMaumu, packpbiTon B
odmunanbHOM AOCTYMHOM UCTOYHUKE (B TOM umcne 3anmcm B EFPIONI
0 nuksuaaumun 6pokepa).
Kputepun ] B oTcyTcTBME Npu3HaKoB obecueHeHns:
CPOK#M e B TeueHme Bcero nepmopa HaxoXAeHUS AEHEXHbIX CPeACTB Ha
KBanngunkaumn cyeTax 6pokepa unamn Ha cyetax B HKO HKL (AO);
AebuTopckoi e B TeyeHue 3 paboumx AHeN C [AaThl, KOrga ynpasaswoLias
3aA40/>KEeHHOCT KOMMaHus Bblpa3usia HaMepeHue O BbiBOAE AEHEXHbIX CPeacTB
n Kak co cuyeta 6pokepa wunnm co cyeta B HKO HKLU (AO) B
onepauynoHHOMH yCTaHoB/AeHHON opMe CorflacHO 3aK/l4YeHHbIM A0roBopam
(cornaweHnam), B cnyyae, eCin B T€YEHMe YKa3aHHOro cpoka
JEeHeXHble cpeacTBa He nosydyeHbl Ha cyeT NMNO
MHdopMauuto o HeucnosHeHun 6pokepom wnm HKO HKL (AO)
TpeboBaHMsa Ynpasnstowern KOMMaHMKM O BbIBOAE AEHEXHbIX CpeacTB
npepocrasnsetca B CneumanmsmpoBaHHbI Aeno3uTapui He nosgHee
AHS, cefylouero 3a OKOH4YaHMeM YyCTaHOBNEHHOro CpokKa.
CnpaBsegnnBas | CnpaBeanvBasi CTOMMOCTb AEHEXHbIX CPeACTB, HAaXOASLWMXCSA Ha cyeTe
CTOMMOCTb 6pokepa wmam Ha cyete B HKO HKL, (AO), onpepensiercs B CyMMe

oCTaTKa Ha yKa3aHHbIX cyeTax.

Mo ncreyeHmn cpoka KBanudmkaunm 4edbUTopCcKon 3a40/KEHHOCTM KakK
ONEepaUMOHHON, a TaK e B CNy4dae BbISIBAEHUS WHbIX CO6bITUIA,
npuBoOAsAWKMX K obecLueHeHUt0, cnpaseanBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUMU C [MpunoxeHviem 6.
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Hdara 7]
cobbiTHs,
npuBogsaumne K
obecyeHeHNro

Cnuncok obwmx cobbiTunn,
MpunoxxeHun 6.

NPUBOAALWNX K O6ecueHeHuto, yKasaH B

MPUNOXEHUE 18. SBAROJIDXKEHHOCTb NO CAEJIKAM C LEHHBIMU BYMAIAMMI,
3AK/TIOYEHHbIM HA YCNNIOBUAX T+ (MPU HECOBNAAQEHUWN AATbI NOCTABKU
UEHHbIX BYMAT, ONPEAEJIEHHON YC/IOBUSAMX JOFOBOPA C JATOM
3AK/TIOMEHNA AOTOBOPA NO NOKYNKE/NPOAAXE LEHHbIX BYMArI)

Buabi 3a40/KEHHOCTb N0 cAenikaM C UeHHbIMKM ByMaramu, 3akO4YeHHbIM Ha

akTuBoB/ob6s3a ycnosusax T+

TeJIbCTB

Kpnrepun - [Jata 3akfiw4eHus pgorosopa no npuobpeTeHunio (peanusaumn)

npu3HaHus LLeHHbIX bymar;
- [JaTa HanpaBfieHMs NOATBEPXKAEHMS Ha y4dyacTue B KOPropaTUBHOM
aenctemn (akuenTt odepTbl) B cnyyae, eciuM yCNoBUS WUCMOSHEHUS
odepThbl onpeaeneHbl 1 HeM3MeHHbl 40 AaTbl UCNOAHEHUS odepThl.

Kputepun Jata nepexoga npaB CcOBCTBEHHOCTM Ha  UeHHble 6ymaru

rnpekpawjeHmns NOATBEPXAEHHAs BbIMMCKON NO CYETY Aeno.

NMpU3HaHNA

CnpasepgnnBas Cnpaseanmeas CTOMMOCTb 3a40/KEHHOCTU MO cAesikaM C LeHHbIMU

CTOMMOCTb bymaramMm, 3ak/lOUeHHbIM Ha ycnoBusx T+, onpeaensiercss B pa3Mepe
pa3HuLbl MeXAy BblIpaXXeHHOMW B pybnax cnpaBeanvBOM CTOUMOCTbHO
LeHHbIX Bymar, SBASIOWNXCA NpeaMeTOM CAENKN, U CYMMOM COENKU B
BasIlOTE CAENKMW, NPUBEAEHHON K py6/It0 MO TEKYLEMY KYpCY BantoThl.

MNpn onpeneneHun cnpaBefnnBONA CTOMMOCTU 3a40/HKEHHOCTM MO
caenkam ¢ obaurauvsMu,  3aKalYeHHbIMWM  Ha  ycnioBusx T+,
cnpaBennMBass  CTOMMOCTb  obnuraumii, SBASKOWMXCS MNpeaMeToM
cAenkn, C paTtbl 3aK/OYEHUS CcAenKM A0 AaTbl nepexoja npas
COH6CTBEHHOCTM Ha UeHHble 6yMarm, exegHeBHO onpegensercs c
YYE€TOM HaKOMJIEHHOr0 KYMOHHOro A0x04a, OonpeAeneHHoro Ha aaTty
pacdeTa no cAaenke B COOTBETCTBMM C YCAOBUSAMM CAENKWU WU
npasuiiamMn opraHmMsaTopa TOpPros.

B cnyyae noOMOXWTENbHOM pasHUUbl, CAeNKa npu3HaeTcs B
cocTaBe akTuMBoB (aebuTtopckass 3adO0/KEHHOCTb) Yy NoKynatens/B
coctaBe o0b6s3aTtenbCTB (KpeauMTopckas 3a40/DKEHHOCTb) Yy npojasua,
oTpuuaTenbHOM pas3Huubl - B cocTaBe o0b6g3aTenbCTB (KpeanmTopckas
3afl0JKEHHOCTb) Yy nMokKynaTensi/B coctaBe akTuBoB (aebutopckas
3a40/DKEHHOCTb) y npoaasua.

Cnpaseanueas CTOMMOCTb KOoppeKTupyeTcs B cnyvae
BO3HUKHOBEHMA  CcOb6bITMN, npuBOAsAWMX K  obecueHeHUlo, B
COOTBETCTBMMU C [1punoxexHmnem 6.

HAdara M | Cnucok obwmx cobbiTmin, npuBoasWwMX K obecueHeHWto, yKasaH B
cobbIiTHs, MpunoxeHun 6.

npuBogswmne K

obecLieHeHHro
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MPUNOXEHME 19. 3AAOJIKEHHOCTb NO CAENIKAM C BAJIIOTOM,
3AK/TIOYEHHDbIM HA YC/10BUAX T+ (NP HECOBNAAEHWN ANATblI NOCTABKU
BANNIIOTbI, ONPEAENEHHOU YC/IOBUAMU AOITOBOPA C ATOUN 3AKJTHKOYEHUA

AOrNOBOPA MO NOKYNKE/MPOAAXE BAJTIOTbI)

Buabi 3a40/HKEHHOCTb MO CAesikaM C BaslloTOW, 3aK/IIOYEHHbIM Ha YCNOBUSAX

aktnBoB/o6s3a | T+

TeJIbCTB

Kputepnn [aTta 3akto4eHns gorosopa no nokynke/npoaa)Xe BastoThl.

NMpuU3HaHNA

Kputepnn [Jata nepexoga npaB COOGCTBEHHOCTM Ha BajlOTy Ha OCHOBaHWUMU

npekpawjeHms BbIMNCKM CO CYeTa OTKPbITOrO Ha YMpasasaowy KoMmnaHuioo [.Y.

nprU3HaHUs MNd/6pokepckoro oTyeTa.

CnpaBsegnnBas | CnpaBeanvBas CTOMMOCTb 3a40/DKEHHOCTM MO CAenkaM C BastloToMN,

CTOMMOCTb 3aK/OYEHHbIM Ha ycroBuax T+ onpepensercs B pa3Mepe pasHuubl
Mexay TeKyLlen cnpaBea/iMBON CTOMMOCTbIO BasltloTbl, paCCYMTaAaHHON B
pybnsx B COOTBETCTBMWU C HacToswmMn Mpasmnamu onpegenenna CHA,
M CTOMMOCTbIO BastoTbl B pybnax, 3adMKCMpOBaHHOW B AOroBOpe Ha
0ATy UCNONHEHUSI CAENKMU.

B cnyyae nonoXuTenbHOW pasHuubl, CAENKa nMpu3HaeTcs B
cocTtaBe akTuBoB (AebuTtopckas 3a40/KEHHOCTb) Yy rMokynaTtens/s
coctaBe 06sa3aTenbCTB (KpeanTopckas 3a40/1KEeHHOCTb) Y npoAaBua,
oTpuuaTenbHOW pa3Huubl - B cOcTaBe o0643aTenbCcTs  (KpeauTopckas
3a[l0/DKEHHOCTb) Yy NoKynaTtensi/B cocTtaBe akTuBoB (aebutopckas
3a[0/1XXEHHOCTb) Y npoaasua.

CnpaBeannBas CTOMMOCTb KOPPEKTUPYETCS B CAydae BO3HMKHOBEHMUS
cobbiTin, nNpuBoAAWMX K obecueHeHuo, B COOTBETCTBUM C
MpunoxeHviem 6.

Hdarta M | Cnncok obwmx cobbiTviAi, NpuBOAAWMX K o0b6ecueHeHuo, yKasaH B

cobbITHs, MpunoxeHun 6.

npumBogswmne kK

obecLieHeHHro
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MPUNOXEHUE 20. NTPOYAA AEBUTOPCKAA 3AAO0JIXKEHHOCTD

Buabl aktuBoB B pamkax Hacroswmx [paBun onpepenenns CYHA Kk npoyen
0ebuTopckon 3a40/HKEHHOCTM OTHECeHbl B TOM 4ucne crneayrouiume
BUAbI:

e [ebutopckas 3a[0/1KEHHOCTb, BO3HMKLLASA B pesynbTaTe
coBepLlueHus caenok ¢ umywectsom MU, no KOTOpbIM HacTynwuna
Hanbornee paHHSa AaTa pacyeToB;

ABaHCbI, BblAaHHbIe MO cAefkaM 3a cyeT nmyuecrtsa MNMUO;
[JebuTtopckass 3a40/HKEHHOCTb YMNpaBAslLWeEn KOMNaHuu nepea
Mmno;

e [ebutopckas 3aA0/KEHHOCTb, BO3HMKLWIAA N0 AOrosBopaMm C
ayANTOPCKOM OpraHm3aumen, OUEHLLMKOM, crheunann3mpoBaHHbIM
Aerno3vTapmeM, perncTtpatopom, 6upxen, ykasaHHbiMM B [paBunax
4y nno;

e [ebutopckas 3a40/IKEHHOCTb, BO3HWKLIAS MpWU onjsate pacxoAoB,
CBSI3aHHbIX C AOBEPUTESIbHbLIM yNpaB/ieHNEM;

e [ebutopckas 3a4o0/KEHHOCTb MO Hanoram, cbopam, nNownMHaMm B
61040XeTbl BCEX YPOBHEN;

o [lebntopckas 3af0/IKEHHOCTb MO BO3MELEHMIO CYMMbl HanNoOros w3
oroaxeta PO;

o [lebutopckas 3a40/1PKEHHOCTb, BO3HUKLUASA B pe3yfnbTate nepesona
OEHEXHbIX CpeacTB («AEHbIM B NyTU»);

e [ebutopckas 3a40/KEHHOCTb, BO3HMKLWIAS B pe3y/sibTaTe OT3blBa
nvuensnm y 6aHka nnu épokepa;

e WNHasa gebutopckasa 3a40KEHHOCTb.

Kpnrepunn e Ons AebuUTOpPCKON 3aA0/KEHHOCTU MO BO3MELLEHUID CYMMbI

npu3HaHus Hanoros n3 6ropxkera P® - pata npuHatna HOAC no pabotam wu
ycnyram K BblYeTy, a TakXe AaTa BO3HMKHOBEHWSI OCHOBaHWA Ans
BO3MeELWEHNS Hanora us 6axera;

e [lebuntopCckas 3aA0/HXEHHOCTb NO HasnoraMm, cb6opam,
nowsiMHam B 6rop)keTbl BCeX YPOBHEM - [aTa BO3HMKHOBEHMUS
OCHOBaHMSA 4na BoO3MelweHus Hanoros, cb6opoB, MOWANH U3
6oaxeTa

o Ons nebUTopCcKOW 3aA0/IKEHHOCTU ynpasifilouweil KOMNaHuu
nepen NMUN® - ycTaHOBMEHHbIN (akKT MnpeBblleHNs A0MYyCTUMOWN
BENIMUYMHbI BO3HarpaxaAeHun n/unm pacxonoB, CyMMa MpeBblIEHUS
KOTOpPbIX MNOANEXWUT BO3BpaTy YynpaBasioLwen KOMMaHWen, wunu
YCTAHOBMIEHHbIA (aKT M3/INLWIHE BbINJIAYEHHOr0 BO3HarpaXaeHus
ynpasnsawLwen KOMMNaHWM, CyMMa KOTOpPOro MnoASeXuT BO3BpaTy B
NMN®, wnnn cymma yb6biTka, KOTOpas Yynpasasdwwas KoMMNaHus
OO/MKHA BO3MeCTUTb B NMN® B pe3ynbTaTe AOMYLWEHHOro0 HapyLweHns
TpeboBaHul 3aKoHOAATENbLCTBA.

e [Ons nebuUTOopCcKOi 3aA40/HKEHHOCTHU, BO3HUKILLUEN B pe3yJsibTaTe
nepesofla pAEHEeXHbIX CpeacTB - daKTuyeckoe cnucaHus
OEHEeXHbIX CcpeacTtB ¢ ogHoro cyeta MU® wm oTtcytcTtBue dakTa
3aumcneHns Ha gpyron cyet MU®, Ha KOTOpbIA OCYLLECTBASANCH

nepesoa.
e [Ana ne6bUTOpPCKOM 3aA0/IHKEHHOCTH, BO3HUKLUEN B pe3y/sibTaTe
oT3blBa NuuUeH3un y 6aHka wnm 6pokepa - JaTa OT3biBa

nvueHsum 6aHka, 6pokepa.
e [ns ocTanbHbIX BUAOB AE6UTOPCKOW 3aA0/IHKEHHOCTU - AaTa
nepegaym aKkTMBoB (AEHEXHbIX CcpeacTB) /AuvUy, B OTHOLUEHMMU
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KOTOpPOro BO3HMKaeT Aebntopckas 3a40/1KEeHHOCTb.

Kputepun
npekpawjeHns
NMpyU3HaHUs

Ana pebuTopcKkoM 3aA0/HKEHHOCTU MO BO3MELLEHUID CYyMMbI
Hanoros 3 6ropxera PO:

- jpgaTta wucnonHeHuss obsasatenbctBa nepea [MN®  cornacHo
Hanorosomy kogekcy P®, a Tak e gaTta peweHus o6 oTkase B
ocywiecTBieHnn 3adeTa (BO3BpaTa) CYMM MW3JINWIHE YMJA4YeHHOro
Hanora;

- JaTa 3a4yeTa MW3/IUWHE YNAadeHHOro Hasora HaducieHneM
COOTBETCTBYOLWEro Hanora.

Aebutopckaa 3ap0JHKEHHOCTb NO  HasnoraMm, cb6opawm,
nowsiMHaMm B 6ro4)keTbl BCeX YPOBHen:

- jJaTa noJjlydyeHus BO3MelleHns u3 O6raxeTa MOoJSIHOW CYyMMbl
3a40/KEHHOCTM COOTBETCTBYOWero Hasora, céopa, NoWwnHbI;

- paTa peweHns 06 oTKase B OCYLLECTB/EHMM 3ayeTa (Bo3BpaTa)
CYMM M3/INLIHE ynaa4vyeHHOoro Hanora, cbopa, NoWAnHbI;

- paTa 3a4yeTta MU3MWHE YMJadeHHOro Hasora HavyuciaeHnem
COOTBETCTBYOLWEro Hanora.

Ana ocTtanbHbIX BUAOB A€6MTOPCKON 3a[0J/1XKEHHOCTH:

- [ata ncnonHennsa obaszatenbctB nepen MN® cornacHo gorosopy
wnn NAY (B cny4yae 3a401KEHHOCTU YNpaBnsoLwWwen KoMnaHum);

- [lata nuKBMAaUMM KOHTpareHTa — HOPUANYECKOro Auua corsacHo
Bbinnucke u3 EMPKOJT mnn gata nonydeHns mHdopmaumm o CMepTH
dur3mMyeckoro nmua - AoMKHUKA;

- daTta skcnepTHOro (MOTUBMPOBAHHOIO) CYXAEHMS YnpaBnsoLwen
KOMMNaHMN 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWAAHWA OTHOCUTENBHO
nonyyeHns MNpeaycMOTPEHHbIX AOrOBOPOM [AEeHEeXHbIX MOTOKOB, B
cnydae, ecnu ebutopckas 3a40/KEHHOCTb, MOXeT 6bITb MpU3HaHa
npekpaweHHoOW B COOTBETCTBMM C  OOBWKMMKM  MONOXKEHUSAMMU,
yKasaHHbiMM B [naBe 26 [paxpaHCKOro koaekca Poccuickon
depepaumu.

Kputepun ]
CPOKH
KBanngpukaynm
AebuTopckoi
3a[40/1>XK€HHOCT
7] Kak
onepaunoHHOMH

B oTcyTcTBME Npu3HaKoB obecueHeHns:

Aebutopckas 3apo0J/IHKEHHOCTb, BO3HMKLWIAA B pe3ynbTaTte
coBepwieHUa caenok ¢ wumywecrsoMm [MUD, no KoTopbIM
HacTynuna Hambonee paHHAA AaTa pacyeToB, ecnm o6wuin cpok
noraweHnss Takom 3aA40J1KEHHOCTM COrslaCHO YC/IOBUSIM CAENKN He
npesbiwaer 15 paboumx gHenm (C yy4yeToM CpoKa MposoHraunmm u
nepesaksito4eHnin [OoroBopoB), -C gaTbl NpU3HaHMA A0 AaTbl
noraweHnst COornacHo YycnoBuaM caenku. pun 3TOM A0MNYCTUMBbIN
CPOK HapyuweHuns o06a3aTenbCTB KOHTpareHToM coctasnsder 3
pabounx [AOHA, B Te4yeHuMe KOTOpbIX 3a40JIKEHHOCTb TaKxe
KBanudumumpyeTtcs onepaumoHHOMN.

Aebutopckaa 3aAo0/HKEeHHOCTb, BO3HMKawWas B c/y4dae
3aAep>XKu nepeperucTpaumm MMyllecrtBa permctpaymMoHHbIM
OpraHoM - C [aTbl BO3HMKHOBEHMA A0 JAaTbl MoraweHus
KBanuduumMpyeTcs B Ka4yecTBe onepaLnoHHOMN.

ABaHCbl, BblAaHHble MO cAesikaM 3a cyeT wumywectsa [MND
KBanuduumpyeTcs onepaumoHHON AebUTOPCKON 3a40/KEHHOCTbIO C
haTbl BblgayM aBaHca A0 JAaTbl noraweHus o6sa3aTenbCcTB
KOHTPareHTOM COrflacHoO yCNnoBMAM caenku (ecnum Cpok noraweHus
aBaHCa B COOTBETCTBMM C [OroBOPOM cocTaBnsetr He 6osee 15
pabounx gHer C y4yeTOM CpoOKa MPOJIOHrauMm n nepesakstoyeHunn
aorosopos). MNpn 3TOM 4ONYCTUMbIA CPOK HapyleHns obs3aTenbCcTB
KOHTpareHToMm cocTtasnser 3 pabouymx AHs, B TeyeHue KOTOpbIX
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e [Nebutopckasa 3aA0JIXXEHHOCTb YyNpaBAAOLWEed KOMMaHUMU

3a[0/)KEHHOCTb TaKXXe KBannduumpyeTcs onepaumoHHOMN.

nepeg NMN®D - B TeueHne 25 pabounx aHer c AaTbl BOSHUKHOBEHMUS
KBanuduumpyetcs B KadecTBe onepaunoHHon. [pun Hannumu
060CHOBaAHHOro  3KCMepTtHoro  (MOTUMBUPOBAHHOIO)  CYXAEHUS
Ynpasnsatwowen KoMnaHMM O TOM, UTO YyBe/IMYEeHMEe CpOKOB
noraweHnst nebuTopckon 3aA40/1KEHHOCTU He ABJSIETCS CleACTBUEM
HEeraTMBHbIX NPOLECCOB, BO3HUKLIMX B AeATE/IbHOCTM yrnpasnstoLlen
KOMMaHuK, a TakKxXe Hannuume AOKYMEHTasIbHOro NoATBEpPXAEHUS OT
yrnpaBfisloWen KOMMAHMM C POKOB MOralweHust 3a[0/KEHHOCTH,
Takas 3a40J1XKEHHOCTb NPOA0IXKAET OTHOCUTLCS K ONepaLuoHHOM.

e [lebutopckasi 3af0J/I>)KEHHOCTb, BO3HMKLUAA NO AOrosopamMm cC
ayaAuTopcKoM opraHusaumei, OLEeHLNKOM,
crneuymanmnsmpoBaHHbIM AenosutapuemMm, perncTtpaTtopom,
ykaszaHHbiMu B MpaBunax OY NMU®, a Tak xe pgebutopckasn
3al0JIXXEHHOCTb, BO3HMKIUAsA MNpM oOfJlate pacxonos,
CBSi3aHHbIX C AoBepuTesibHbIM ynpassieHueM NMNUN® - c gatol
npuU3HaHMa A0 JAaTbl OKOHYaHUSA CpoOKa OKasaHusa YyCcnyr B
COOTBETCTBMU C YCNIOBUSAMUM 3aKOUYEHHbIX AOrOBOPOB. [JOonyCTUMbIN
CPOK HapyuweHus obsasaTenbcTB coctaBnsetr 25 pabounx gHen, B
TeYeHMe KOTOpbIX 3a4O0/IKEHHOCTb BCe ewe KBanuduumpyeTcs
onepaunoHHon. [lpn Hannumm 060CHOBAHHOrO  3KCNEPTHOro
(MOTMBMPOBAHHOIO) CY>XAEHUSA YNpaBfsAOLWEN KOMNAHUM O TOM, UYTO
yBenmyeHne CpoKOB OKasaHus yCayr uan noraweHusa gebutopckon
3a[0/KEHHOCTN He SBASeTCa CNeACTBMEM HeraTMBHbIX MPOLEeccoBs,
BO3HUKLWIMX B [AEATENbHOCTU AO/HKHWKA WAM  MNpU HaIn4mu
OOKYMEHTANbHOIrO0 MOATBEPXAEHMA OT KOHTPareHTa WHbIX CPOKOB
noraweHns 3af0/DKEHHOCTM / okasaHusa ycnyr [MNO gensertcs
OCHOBaHMeM AN yBeJIMYEeHMs Cpoka KBanudukaunum Takown
3aJ0/DKEHHOCTN B KayecTBe OnepauuMoHHOW A0 AaTbl, YyKa3aHHOM B
npeacTaB/eHHbIX JOKYMEHTax.

o [lebutopckass 3aA0/IXXEHHOCTb, BO3HMKIUAA B pe3ynbrate
nepeBsoAa AEHEeXHbIX cpeacrtB («AeHbrM B NyTU») - B
TeyeHne 3 paboumx pgHel € gaTbl  MPU3HaAHUA  Takom
3a40/KEHHOCTMW.

CnpaBepgsinBasi
CTOMMOCTb

CnpaBeanusas CTOMMOCTb aebutopckon 3a40/1KEHHOCTU

onpeaenseTcs:

e B CcyMMe (PaKTMUECKOro octaTkKa 3aAO0JDKeHHOCTM Ha pgarty
onpegeneHus cnpaBefiMBor CTOMMOCTU/pQaTty onpeaeneHuvs
CYA*:

- Ans Bcen nebuUToOpCKON 3a40/MKEHHOCTUN, YKa3aHHOM B HACTOSILLEM
MPUIOXEHNN, B NEPMOA KBanndUKaununM TakoW 3a[0/HKEHHOCTU B
KayecTee onepaunoHHON;

- aona  pebuTopckoM  3a40/KEHHOCTM Mo  HanoraMm, cbopam,
nownHam B 60aXXeTbl BCEX YPOBHEN;

- Ans  OebuTopcKoi 3ad0/HKEHHOCTM MO BO3MELWEHUIO CYMMb

Hanoros mn3 6oaxeta PO.

*[lebntopckass 3afO0/KEHHOCTb pPaCCYUTbIBAETCS Ha Kaxayl garty

onpeaeneHus cnpaBeasMBoOn cTouMMocTu. B cnydae, ecnn pasmep

0ebuTopckon 3aAO0/HKEHHOCTM He MOXET 6blTb TOYHO OonpefesieH Ha
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paty onpegeneHnsa CHA, TO, MCNONb3YOTCA MeTOoAbl annpokKcuMmauunm

BE/INYNH. 2

e B CyMMe, onpeaeneHHOW C MUCNoNAb3OBaHMEM MeToaa
npMBeAeHHOW CTOMMOCTM 6yayliMX [eHEeXXHbIX MOTOKOB C
y4YeToM KpeauTHbIX PpPuUckoB ([lpunoxeHue 6) BO BCEX WHbIX
cny4vasx.

HAdara H | [Jebutopckasa 3a40/KEHHOCTb NO BO3MELLEHMI0 HANoros u3 6roaxera, a
cobbiTHs, Tak xe gebuTopckasi 3a40/IKEHHOCTb Mo HajnoraMm, cbopam, nownmHam
npuBoAsAlne K | g 605 xeThl BCeX YpOBHeN He o6ecLueHMBaeTcs He3aBUCUMO OT
DSERIELED CPOYHOCTM ee noraweHus.
Cnncok obwmx cobbiTvin, npuBoAsWMX K obecueHeHWto, yKasaH B
MpunoxeHunn 6.
NPUNOXEHWE 21. AOrOBOP PENO
Bug Mo poroBopam npsmoro PEMNO (npogaBuOM UeEHHbIX 6GyMar no
aKTMBOB/0653a | nepsoii yacTu aorosopa PEMO senseTcs ynpasnsioowas komnandusa [.Y.
TeJ/IbCTB doHza):
- O6sazatenbctBa ®oHAa NO BO3BpaTy AEHEXHbIX CPeacTs,
MoJTyYEeHHbIX MO NepBON YacTu aorosopa npsmoro PEMNO;
- LleHHble 6ymarn, nepepaHHble ®oHAOM MO MepBOM YacTuU AOroBopa
npsamoro PEMO.
Mo porosopam o6patHoro PEMO (nokynaTteneMm ueHHbIX 6ymar no
porogopy PEMNO no nepsoit uyactm PEMNO gBndercsa ynpasnswowas
koMmnaHusa [.Y. ®oHaa):
- pebutopckast 3a40/1KEHHOCTb K MONYYEHUIO NMepeaaHHbIX AEHEXHbIX
CpeacTB No nepBoW yactn gorosopa obpaTtHoro PEIO.
- 06s3aTenbCTBO N0 06paTHOMY BbIKYMY LEHHbIX 6yMar, noayyYeHHbIX
Nno NepBOM 4YacTu, M peasn30BaHHbIX A0 MOMEHTa WCMOJIHEHUS Mo
BTOpPOM 4acTu gorosopa obpatHoro PEMO.
Kputepun Aorosop npssimoro PENO:
npusHaHusa /np e Ha paTy WUCMNonHeHUs nepBon 4actm gorosopa PEMNO,
eKpauwjeHue npu3HaeTcs KpeanTopcKkas 3a40/1KEHHOCTb B CyMMe
NMpU3HaHNA NONYYEHHbIX AEHEeXHbIX CpeACTB MO MNepBOM 4acTu AOorosopa

PEMO, yBenuyeHHass Ha CyMMYy MpPOLEHTOB, pacCYMTaHHbIX Ha
paty onpegeneHns CYA o cTaBke, nNpeayCcMOTPEHHOMN
[OroBopoM/6UpxXeBon cAenKon;

e Ha aaTy MCMoSIHEHUSA BTOpOM vactu gorosopa PEMO npouncxoamt
npekpaweHne npu3HaHua KpeauTOPCKOM 3aA0/IKEHHOCTU B
CyMMe NOJIy4YeHHbIX AEHEeXHbIX CpeaCTB MO MepBon 4actu. B
c/iyyae ecin mncnosiHeHne o0653aTenbCTB He 6yAeT BCTPEYHbIM,

2IporHo3Hble

MecsaLes,

3Ha4YeHn4a

06a3aTensCTB,
CneunanuanMpoBaHHbIA Aeno3uTapuii Ha Kaxxayto AaTy onpeaenenuns CHA c ykasaHueM nepuoga BblI6OpKM M 06BACHAOLWNX
NMepeMeHHbIX.
Ona uener annpokcumauum pasmepa akTnMBoB (0653aTenbCTB) MCNONb3YeTCs CTaTUCTMKa 3a nocneaHue 12 (ABeHaauatb)
npegwecTeyowmnx aate onpeaeneHns CYHA TUO®. Mpu oTCcyTCTBMM Takoro ob6bema CTaTUCTUKU METoA
annpokcuMauum NpMMeHuUM MNpu Haluuum AaHHbIX HE MeHee 4YeM 3a nocneaHue 2 (ABa) Mecsiua, NpeawecTByOWNX aaTe
onpegenennsa CHA MNO.
B paty noctynneHus AOKyMeHTa, NOATBEPXAAKOLWEro OKasaHHbIe YCNyrn, Npou3BOAUTCH KOPPEKTUPOBKA HAYNCAEHHbIX
06513aTeNbCTB A0 UX peasibHOro 3Ha4YeHus.

pacCcynUTaHHbIE yl'lpaBJ'IFHOLLleVI KOMI'IaHVIeI‘/I|, npeaocTaBnATCA B
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nog AaToOW MWCMNOJIHEHMS BTOPOM 4acTtu, npuHuMaetcs 6onee
NO34HAS U3 ABYX AaT: NOCTaBKW WKW onnathl;

e MpekpaweHne npu3HaHus UeHHbIX ©6yMar nepegaHHbiX Mo

npsamomy gorosopy PEMO He npoucxoauT.
Aorosop o6paTtHoro PENO:

e Ha AaTy UCNoJIHeHMUs nepBoK YyacTtu gorosopa PEMO npusHaeTtcs
n0ebuTopckor 3aA40/MKEHHOCTUM B pa3Mepe CYMMbl [EeHEeXHbIX
cpencTs, nepepaHHble ®OHAOM NO NepBOW 4acTu AOroBopa
PEMO, yBelMYEHHOM Ha CyMMy MpPOLEHTOB, PaCCYMTAHHbLIX Ha
naty onpepeneHns CYHA no craBke, npeayCMOTPEHHOMN
[OroBOpoM/6UpXXeBon CAENKONn;

e Mpu3HaHMe UueHHbIX 6ymar, nosy4YeHHbIX MO NepBON 4acTu
porosopa PEMO, He npoucxoauT;

e Ha AaTy UCNOJIHEHMUs BTOopon Yactm gorosopa PEIMO npoucxogut
npekpaweHue npusHaHma  gebuTopckoir  3a40/1KEHHOCTU
KOHTpareHTa no gorosopy PENO;

e Ha gaTy cnmcaHusa co cyeta AEMO ueHHbIx 6yMmar, nony4veHHbIX
no porosopy obpaTtHoro PEMO (Tonbko B c/yyae, ecnm Ha
MOMEHT cnucaHusa co cyeta AEMO ueHHbix 6ymar no caenkam
KONMYEeCTBO Mpu3HaHHbIX B MN® ueHHbIX Bymar paBHO Hyn0),
A0 MOMEHTa WCMNOSIHEHUS MO BTOPOM 4acTW, NpuU3HaeTcs
obsazatenbctBo MN® no npuobpeTeHuto Takmx LeHHbIX 6ymar
A9 UCMOJIHEHMS BTOPOM vacTtu caenkm obpatHoro PEMO.

Cnpaseanusas CTOUMOCTb KpeanTopckon/aebmutopckon
3aflo/HDKeHHOCTM no pgorosopaM PEMNO oueHuBaeTca B pasMmepe
COOTBETCTBEHHO TMOJIYYEHHbIX/NepefaHHbIX AEHEXHbIX CPeAcTB Mo
nepsow yactu gorosopa PEMO o MOMeHTa MCMOSHEeHMs BTOPOM 4YacTu
Aorosopa PEMO C yyeToMm NpoOLUEHTOB, noanexatmx
nonydeHuto/ynnaTte B COOTBETCTBMU C ycroBusiMu gorosopa PEMO.

Ecnn cToMMocTb ueHHbIX Bymar no BTopon 4YacTtu gorosopa PEMO
CKOppeKTUpoBaHa Ha CyYMMy BbiMJlaT AOXOAOB MO LEHHbIM 6ymaram,
nepegaHHbiIM no pgorosopy PEMO, wnM cCcyMMy WHbIX BbInNAat,
ocylecTBasieMblx B paMkax gorosopa PEMNO, To pacyeT cnpaBeasMBom
CTOMMOCTM KPeauTopCKON/AebUTopCKOM 3a40/1KEHHOCTU MO AOFOBOPY
PEMO ocywecTtBnseTcs € y4eTOM COOTBETCTBYIOLWMNX BbinaT.

CnpaBeanuBasi CTOMMOCTb LieHHbIX byMar, nepeaaHHbix ®oHAOM
no nepsoin 4yactn PEMO B TedyeHne nepuoga OT AaTbl UCMOJHEHUS
nepsoi 4vactm gorosopa npsamoro PEMO go aaTbl MCMONHEHUS BTOPOW
yactn gorosopa PEMO kaxabii pabounii aeHb onpenenseTcs cornacHo
Mpunoxenunto 3 HacToawmx MNMpasun onpeaenenmna CHA.

Cnpaseanveas CTOMMOCTb obs3aTenbCcTBa nno no
npnobpeTeHnto UeHHbIX 6ymar, paHee MnoJlyYeHHbIX MO AOroBopy
obpatHoro PEMNO u peann3oBaHHbIX 4O MOMEHTa WCMOSIHEHUS BTOPOM
yactm cpenkm  obpaTtHoro PEMO, onpegensietcd B pasMepe
cnpaBensinBo CTOMMOCTM TaKMX LEeHHbIX 6ymar B COOTBETCTBUM C
Mpunoxenunem 3.

CnpaBeanuBass CTOMMOCTb  AeOUTOPCKON  3a40/HKEHHOCTM K
NONy4YeHUI0 nepefaHHbIX AeHEeXHbIX CpeacTB MO MepBOM  4acTu
porosopa obpaTtHoro PEMNO koppeKkTupyeTcs B Clydae BO3HUKHOBEHMUS
cobbiTUin, npuBoAsWMX K obecueHeHuo, B COOTBETCTBUM C
Mpunoxenunem 6.
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Cnucok o0buwmx cobbitnii, npuBoasawmMx K obecueHeHUlo, yKasaH B
MpunoxeHun 6.

86



MPUNTOXXEHWE 22. KTTUPUHITOBbIE CEPTU®UKATbI YYACTUA (KCY) U PENO C

KCy

KnupuHrosbie cepTudurKkaTbl y4acTus

Mpu3HatoTca B aaTy 3a4uncneHunsa no cuety AEMO.

MpekpaweHne nNpuU3HaHUS [OEHEXHbIX CPeAcTB WM UeHHbIX 6ymar,
nepeaaHHbIX B KJIWPWUHIOBbLIA MNys, He npoucxoauT. [oxoabl U WHble
BblMJ1aTbl MO LEHHbIM GyMaram, nepedaHHbiM B MMYLLECTBEHHbLIA My,
NMpU3HalTCS B CcocTaBe akTueos doHAaa.

KnupuHrosble cepTuduKkaTbl y4dacTus MpekpawatT Mpu3HaBaTbCs C
AaTbl UX cnucaHus co cyeta AEMO.

CnpaseanueBas CTOMMOCTb aKTMBOB, NEpeAaHHbIX B KJMPUHIOBbIA Myn,
onpeaensieTcs B COOTBETCTBMM C HACTOSIWLMMW npaBunamMum B obLiem
rnopsake.

CnpaBeanuBas CTOMMOCTb KJIMPUHIOBbIX CEPTU(MUKATOB yyacTuUs paBHa
«0» (Hyno).

Joxoabl Mo uUeHHbIM 6ymaram, nepefaHHbIM B WMYLLECTBEHHbIA nyn,
npu3HakTcs B coctase ®oHAa, cornacHo HacTosawmMm Mpasmnam CHA.

B octanbHoM, caenku PEIMNO c KCY oueHMBalOTCS aHaNOrMyHoO caenkam
PEMO ¢ ueHHbiMM 6ymaramu, noOpsiAOK YydyeTa KOTOpbIX OnuMcaH B
NpunoxeHnn 33, B 4YaCTU He TMPOTMBOpPEYalleln HacTosLeMy
MPUNOXKEHUIO.

CnpaseanuBas CTOMMOCTb AeBUTOPCKOM 3aA0/HKEHHOCTM K MONYYEHUIo
nepeaaHHbIX AEHEXHbIX CPeaCTB MO MeEpPBOW YacTn goroBopa obpaTHOro
PEMO koppeKkTupyeTcsl B cny4Yyae BO3HUKHOBEHMSA COBbITMI, NpUBOASLLMX
K obecueHeHMno, B COOTBETCTBUMK C MpunoxeHunem 6.

Cnncok obwux cobbiTnin, nNpuBoAsaWMX K obecueHeHWo, yKasaH B
NpunoxeHnu 6.
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MPUNOXEHWE 23. MOAENTb OLLEHKW ANA LEHHbIX BYMAIr, HOMUWHNUPOBAHHbIX
B PYBJIAX

METOAWKA ONPEAEJSIEHUA PACYETHOM LIEHbI 4OJIFTOBOW LLEHHOW BYMAIU

1.1.MpuHUMNDbI onpeaeneHuss pacueTHOM LeHbl
B cooTBeTCTBMM C HACTOSILWMM MYHKTOM Onpeaensietcss pacyeTtHas ueHa (UeHbl) A0SrOBOM
LeHHoM 6yMarn MeToaoM NpuBeAEeHHOM CTOMMOCTM Byaywmx AeHEXHbIX NOTOKOB no ¢gopmyne (1):

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

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

lTpumeyaHne:
Mpu pacyeTe UCNOMb3YIOTCA cneayowme noaxoabl K OKPYrieHuio:
OKpYrfeHUs Npou3BoAATCS MO NpaBuiaM MaTeEMaTUUYECKOro OKPYrieHus;
CF, - 6yaywimn aeHexHblI NOTOK, 3HAYEHWE OKPYrAseTcs A0 2 3HAKOB Mocse 3anaTon;
PV, - [AWUCKOHTUPOBAHHbLIA [AEHEXHbIX MOTOK, TMPOMEXYTOYHble OKpYr/eHuUs He
NpoOu3BOAATCA, pe3ynbTaT HE OKPYrAseTcs;
PV - obwaa cymMa ANCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpyriaseTrcs
00 4 3HaKoB nocne 3ansaTou.
1.2.®opMmupoBaHue rpacdumka 6yayimx AeHe>KHbIX NOTOKOB
1.2.1. Obuwme noaxonbl.

Mpn dopMupoBaHun rpadmka 6yayLMxX AEHEXHbIX MOTOKOB Y4YUTHIBAIOTCS BCE AEHEXHble
NOTOKM B MOraweHue OCHOBHOIO A0/ra M KYMOHHOro AoXo4a B TeYeHue 0XuAAaeMoro cpoka
obpallieHus.

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

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

Mopa naTol AEHEXHOro NoToka NOHMMAaEeTCs:

e [AaTbl OKOHYAHMS KYMOHHbIX Nep1MoaoB, N0 3aBEPLUEHUMN KOTOPbIX B COOTBETCTBUU C
YC/IOBMSIMM  BbIMyCKa OCYLLECTBASIOTCA BbINNaTbl KYMOHHOro jgoxoga u (ecnu
npeaycMOTPEHO) YaCTUYHOE MoralleHmMe OCHOBHOIMO A0Nra;

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

[JeHexXHble noTokW, BKN4as KYI'IOHHbIl;’I Aoxo4, pacCynTbiBalOTCA B COOTBETCTBUN C
yCnoBnaMu BbiMyCKa.
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Mpu ¢dopmmnpoBaHmn rpadmka AeHEeXHbIX MNOTOKOB B LUENsSX pacyeTa CrpaBeanmeon
CTOMMOCTM LEHHbIX 6yMar ocCyLllecTBAsieTca nepecMoTp Oyaywux AeHEeXHbIX MOTOKOB Mpwu
HanMumMm obHoBNEeHHOW UHDopMaLmn3o:

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

e O BE/IMYMHE MOrallaeMoM 4acTu OCHOBHOro gonra (4ns ueHHbIX 6ymar, rno KOTOpbIM
npeaycMOTPEHO 4YacCTMYHOEe TroralleHMe OCHOBHOro AoJjira, HO CYMMbl Morawaemblix
yacTter OCHOBHOro Aosjra He onpeaeneHbl Ha BeCb OXWAAeMblil CpOK obpalieHus) -
HOBble BE/NYMHbI OCHOBHOIMO AO0JSIFa CYUTAKTCH YCTAHOBJIEHHbIMM B AaTy OKOHYaHMS
KYNOHHOro nepuoaa, MO MWCTEYEHMM KOTOPOro MpPOU3BOAUTCS COOTBETCTBYHOLLASA
BbiMNjlaTa paHee HEeU3BEeCTHOM CcyMMbI?l (3@ WCKAOYEHMEM LeHHbIX 6yMar c
WHAEKCUPYEMbIM HOMUHANOM);

L] O BeJIMYUNHaX (BKJ'IPO‘-IaFI nepemMeHHble, 3Ha4YeHne KOTOpPblX HE 3aBUCUT OT peLeEHnd
3MUTEHTA), CYLLECTBEHHbIX ANs pacyeTa HOMUHAaNbHOW CTOMMOCTU UEHHbIX 6ymar ¢
MHOEKCUPYEMbIM HOMUWHAJIOM.

Onsa ponrosbiX UeHHbIX 6yMar, Mo KOTOpbIM MNpefyCMOTPEHO YacTUYHOEe noralleHue
OCHOBHOro A0/ra, HO BeNIMYMHbI MoralaeMoro OCHOBHOMO A0fira He onpeaerneHbl Ha BeCb CPOK
obpaleHns, cyMMbl 6yayLMX AEHEXHbIX MOTOKOB pacCcyMTbiBalOTCA MCXOAS U3 OCTaTKa OCHOBHOIMO
[oJira Ha AaTy pacyeTa, onpenenéHHoro C y4eToM BCEX paHee YCTaHOB/IEHHbIX CYMM MoraleHus.
1.2.2. BennynHa MHAEKCUPYEMOro HoOMMHana.

Onsa AonroBbIX LEHHbIX 6byMar ¢ MHAEKCUPYEMbIM HOMWHANOM, €CNiM B pacyeT BeMNYMHDbI
HOMMHana BKJIIOYEHbI MepeMeHHble, 3HAa4YeHWEe KOTOPbIX He 3aBUCUT OT pEeLleHUs 3MUTEHTA,
HOMMHaNbHas CTOMMOCTb PacCCUUTLIBAETCA Ha JAaTy KaXAoro AEHEeXHOro roToka ucxoas u3
HOMUHaNbLHOM CTOMMOCTM Ha A[aTy onpejefneHus cnpaBeasvuBoM CTOMMOCTW, Cpoka A0 AaThbl
AEHEeXHOro noToka W MPOrHO3HOrO 3HayeHusa MHONAUUMKM AN COOTBETCTBYHOWero nepuoaa no
dopmyne (2):

HOMHHAJIHH,

= OKP.V[‘/](HOM[/[HA/[]/]Hn_l

Dn—-Dn—1
x(1+]7POfHO3M]7L[n_1) 365 ,2), 2)
loe:
HOMHHA /]Hh'n - NCKOMO€ 3Ha4veHne HOMUHala Ha AaTy KaXAoro AEeHEXHOro
rnoToka;
HOMHHA ﬂHHn_l- BE/TMYNHa HOMWHanNa, paccynTaHHasa Ha AaTty

npegwecrteyrouliero AEHEXHOro noTtokKka, HO HE paHee AaThbl

30¢ Y4YETOM JTAaHHOTO YCJIOBHS O JaTe Havaya NMPUMEHEHHS paHee HEeM3BECTHBIX BEJIMYMH (CTaBKH KYNOHA, CYMMBI ITOTaIlllaéMOro OCHOBHOTO JI0JIra, 3a
UCKIIFOYCHUEM OOJIMTaIHil ¢ MHIEKCHPYEMBIM HOMIHAJIOM) BBIIIOJTHACTCS PAacYET MHBIX NTOKa3aTeleH, MpeyCMOTPEHHBIX HAacTosel MeToTHKOM.

3! Tlpu 3Tom mepecdeTy TOMNEXAT B T.U. BCE JEHEKHBIE TOTOKH, CIEMYIONIHE 3a JAaTodl OKOHYAHHS COOTBETCTBYIONIErO KyMOHHOTO TIEPHOJA, IO
OKOHYaHUH KOTOPOT'0 IMPOU3BOJUTCS BBIIIATa OCHOBHOT'O JI0JITA.
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pacyeTa crnpaBeanMBON CTOMMOCTW. Pe3ynbTaT pacuyeta He
OKpyrnsieTcs;

HOMHHAJIHH, - BeINYMHA HOMMWHaNa Ha paTy onpeaeneHus cnpasensinBomn
CTOMMOCTH;

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

Ona ponroebiX LUEHHbIX 6yMar € WMHAEKCMPYEMbIM HOMMHANMOM, B pacyeT Bean4YnHbl
KOTOPOro BKJ/IIOYEHbl MepeMeHHble, 3HaYeHNe KOTOPbIX He 3aBMUCUT OT peLleHns 3MUTEHTa, U Npwu
3TOM MpeaycMOTpeHa ero amMopTu3aumsi, HOMWHaNbHas CTOMMOCTb PpacCyYMUTbIBAETCA Ha AaTy
KaXkaoro AeHeXHOro notoka C y4YeTOM npejlecTBYHLWero 4acTMYyHOro noraweHmss OCHOBHOIO
aonra no ¢opmyne (2a):

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

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

HOMWHAJ UH,- BennymHa HoMMHana 6e3 ydyeTa ero amMopTm3auuMm - 3HA4eHue,
paccyMTaHHOe Ha AaTy COOTBETCTBYIOLWEro AEHEeXHOro notoka
no dopmyne (2) 6e3 yyeta 4aCTUYHOIo MoraweHmnst OCHOBHOIO
jonra Cc patbl  pa3MewleHms  Bbinycka  (C y4yeToM
WHAEKCUPOBAHNA BeNMYMHbI HOMMHaNa, YCTaHOBJIEHHOM Ha
0ATy pa3MeLlleHuns Bbinycka);

CYMM (011 AMOPT),,_,- CyMMa JoJsiel 4aCTUYHOro noraweHuss HoMuMHana c Aathbl
pasMelleHns BbiMyCcKa A0 AaTbl AEHEeXHOro mnotoka n (He
BK/tOYAA AO/0 YACTUYHOro MnoraweHmss HOMWHana B CocTaBe
OEHEXHOro notoka n).

B pacueT CyMMbl [OEHEeXHOro noTokKa BKOYaeTCd CyMMa 4YacTUYHOrO noralleHus
OCHOBHOro Aojra, ecsin OHO NpeAyCMOTPEHO YCAOBUSMU BbiMyCKa B AaTy AEHEeXHOro noToka,
paccuuTaHHas no ¢opmyne (3)

CYMMA AMOPT,, = max(OKPYTJI(HOMHUHAJ x 10JI1 AMOPT,, ,2);
OKPYTJI(HOMUHAJI UH,, x JI0JI1 AMOPT,, ,2)), 3)

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

HOMUHAJ UH,- BennunHa HOMWHana 6e3 y4yeTa ero amopTusauuMm - 3Ha4YeHwue,
paccyMTaHHOE Ha AaTy COOTBETCTBYIOLWEro AEeHEeXHOro noTtoka
no cpopmyne (3) 6e3 yyeta 4YaCTMYHOIro NoraleHnss OCHOBHOIO
Jonra c gatbl pa3MmelleHns Bbinycka (T.e. TOMIbKO C Y4YeToM
WHAEKCMPOBAHUS BeENMYMHbI HOMWHANa, YCTAHOBJIEHHOW Ha
AaTy pasMeLleHns BbiNycKa);

90



HOMMHAJ - BE/IMYMHA HOMMHanNa Ha jAaTy pasMelleHus Bbinycka (6e3
yyeTa MHAEeKCaunm n amopTusaumn);
J10J1d AMOPT,, - JONS YaCTUMYHOro MoraweHnss HoOMMHana B AaTy AEHEXHOro
noToka n.
1.2.3. BenuunHa nepeMeHHol CTaBKK KyroHa.

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

e N9 UEHHbIX 6yMar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IIOYEHbI NMEpPEeMEHHbIE, 3HaYeHne

KOTOpbIX HE 3aBUCAT OT pELIEHUS 3MUTEHTA, - WUCXOAS CTaBKW, OnpeAenieHHON C
YUYETOM MPOrHO3HbIX 3HAUYEHWUI TaKUX TMEPEMEHHbLIX MNapaMeTpoB, (pacyeT CTaBKU
BbINONHAETCS Mo dopMyJsie, onpeaesieHHOoN YCNoBUAMN BbiNycka),

e N8 NMPOYMX LIEHHbIX 6yMar — UCXoAs M3 CTaBKW, 3aflaHHOW Ana Hambosiee nosgHero

KYMOHHOro nepuoaa.

PacueT cTaBOK BbINOJIHAETCSA OTAENbHO A8 Ka)XXA0ro KynoHHOro repuoaa.

Ecnn B KayecTBe MnepeMeHHOro napaMmeTpa Af9 pacdeTa CTaBKM KYMOHa YCNOBUAMU
BbIMyCKa WHCTPYMEHTa MpeaycMOTpeHa «cCTaBka WHMAGUMU» W MHAA «CTaBka [AEHEXHOro
pblHKa»32, 3HauyeHMe CTaBKM COOTBETCTBYIOLWEro KymnoHa paccyuTbiBaeTcs Mo dopmMyne,
npeaycMOTPEHHOM YCNOBUSMM  BbiMyCKa WCXOAS W3 TMPOrHO3HOrO 3HayeHus uHdbAAuuK,
COOTBETCTBYIOLWEro KYMOHHOMY Mepuoay, W MNPOrHO3HOro 3Ha4YeHUs WMHOW CTAaBKW AEHEXHOro
pblHK@ COOTBETCTBYKOLWEN CpOYHOCTM (nNyTeM BblbOpa MakKCUMManbHOro M3  3HAYEHUn,
pacCYNTaHHbIX C NPUMEHEHNEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Mpn pacueTe cnpaBensiMBol CTOMMOCTU OCYLLECTBASAETCSA NepecMoTp byayLlinx AeHEeXHbIX
MOTOKOB NMpWU HanMunm o6HOBNEHHOW MHGOPMaLMK O 3HAYEHUSAX CTaBKM KynoHa. HoBoe 3HaueHune
CTaBKM KyrnoHa npuMeHsdeTCcda C AaTbl Hayajna COOTBETCTBYHLWEro KyrnoHHOro rnepuoaa,
6nuxanwero K gaTe yCTaHOBNEeHUs CTaBku (HO He No3gHee AaTbl Havana KyrnoHHOro nepuoaa, Ha
KOTOpbI CTaBka YyCTaHOBJ/ieHa, Man 6osiee paHHero KymnoHHOro nepumoga, AO Hadana KOTOpPOro
CTaBKa yCTaHOBNEHA).

1.2.4. TIporHo3Hble 3Ha4YeHusa nHbNaLun

AN NporHo3HbliX 3Ha4YeHun nHonaumm (MPOMCHO3 UML) ucnonb3yoTcs 3HaYeHns:

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

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

«BMEHEHHOM» WHbASUMM ansa cooTBeTcTBylOWMX nepmonoB (EIU, KOHCeHCyc nporHos

aHanutukos Bloomberg, M3P unu agpyrne AOCTYyMHbIE NPOrHO3bl).

Ons Bcex nepuoaoB, AaTa Hadana KOTopblX He npesblwaer 2023 roa (roa norawleHus
Bbinycka O®3 52001RMFS), B kKka4yectBe nporHosa MWHOAAUMN WCMONb3YETCS 3HayeHue
«BMeHeHHOM» unHbnaumn ansa sbinycka O®3 52001RMFS, paccumTtaHHoe no dopmyne (4) Kak
pasHuua Mexay Craskon KB/l B TO4YKe, COOTBETCTBYIOLWEN CPOKY A0 noraweHust Bbinycka O®3
52001RMFS, n cpegHeB3BELIEHHON AOXOAHOCTbIO K MOralleHMIo 3TOro Xe BbiMycKa:

INFe023 = K B Agy001 — YTMsz001, €))

32 Hanpumep, MAX (nubnsuus; KIro4eBas CTaBKa)
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Ona Bcex nepuopoB, HauMHalwLWMXCa B npoMexyTke ¢ 2024r. po 2028r. (Bknw4asa), B
KayecTBe NporHosa MHAMASUMM NCNOIb3YETCa 3HaUYeHUe, paccumTaHHoe no dopmyne (5), ncxoas
M3 3HAUYEHMUI «BMEHEHHOW» MHPNsaummn BbinyckoB OP3 52001RMFS n 52002RMFS:

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

52001RMFS, paccumntaHHoe no cdopmyne (4)C TOYHOCTbIO
A0 2 3HAKOB noOcCne 3andator - pe3yabTaT pacyera no
¢dopmyne (4) cOOTBETCTBYET 3HAUEHUIO B NPOLIEHTAX;
INF<5028 - 3HAYEeHMEe «BMEHEHHOW» MHNauMu ansa Bbinycka Od3
52002RMFS, paccumtaHHoe no dopmyne (6)C TOYHOCTbIO
[0 2 3HAKOB Mocne 3angaTton — pesynbTaT pacdera no
dopmyne (6) cOOTBETCTBYET 3HAUYEHUIO B NpoLEHTaXx;
ts20017 52002 - 3HA4YeHWe cpefHeB3BELEeHHOro cpoka A0 MoralleHus
BbinyckoB O®3 52001RMFS, 52002RMFS, paccuutaHHoe
B rogax C TOYHOCTbO A0 4-X (4eTblpex) 3HAKOB nocne
3anaTon;
K B Mgy001r K B Msy002 - 3Hadenme CraBku KB[ B TOYKe, COOTBETCTBYHOLLEN
CpefHeB3BELIeHHOMY CpOKY A0 MnoralweHus BbINYyCKOB
O®3 52001RMFS, 52002RMFS;
YTMcsy001, YTMsy002 - CpefHeB3BElleHHass  AOXOAHOCTb K MOoralueHuto
Bbinyckos O®3 52001RMFS, 52002RMFS Ha paTy OueHKMH,
nybnnkyemas MockoBckon 6upiken.
Ona Bcex nepuoaoB, HauMHalLWMXCS B npoMexyTtke ¢ 2029r. go 2030r. (Bknwo4asn), B
KayecTBe NporHosa WMHMASUNM UCMOb3YETCA 3HaYeHue, paccymTaHHoe no gopmyne (7), ncxoas
M3 3HAUYEHMUI «BMEHEHHOW» MHPNsaummn BbinyckoB O®3 52002RMFS n 52003RMFS:

INF;029-2030 = OKPYTJI f52003—f52002\/(1 ¥ INF 3030/ 100) 22000 —1],41%100, (7)
(1 + INF<3024/100)*s2002
lpe:
INF<030 = KBl52003 — YT M53003, (8
INF<5028 - 3Ha4yeHMe <«BMEHEeHHOM» WHdNAuMM ana sBbinycka Od3

52002RMFS, paccumTtaHHoe no ¢dopmyne (6)C TOYHOCTbIO
[0 2 3HAKOB Mocne 3ansaTol — pe3ynbTaT pacyeTra no
dopmyne (6) COOTBETCTBYET 3HAUYEHUIO B NpoLEeHTax;
INF5030 - 3HAa4YeHMe <«BMEHEHHON» WHdAAUMM ana Bbinycka Od3
52003RMFS, paccumtaHHoe no ¢gopmyne (8)C TOYHOCTbIO
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[0 2 3HAKOB nNOcCne 3andator - pe3ynbTaT pacyeta no
dopmyne (8) COOTBETCTBYET 3HAYEHUIO B NpPOLEHTAX;

ts2002/, 52003 - 3Ha4yeHMe CpefHEeB3BELUEeHHOro Cpoka A0 MnoralieHus
BbiNnyckoB O®3 52002RMFS, 52003RMFS, paccuuTaHHoe
B rogax C TOYHOCTbO A0 4-X (4eTbipex) 3HAKOB Mnocne
3anaTon;

KB/s2002, KBMs2003 - 3HayeHme CraBknm KB[ B TO4YKE, COOTBETCTBYHOLLEMN
CpefHeB3BELEeHHOMY CpOKYy A0 MnOoralweHus BbINyCKOB
O®3 52002RMFS, 52003RMFS;

YTMs5002, YTMs5003 - CpeAHeB3BelleHHas  AOXOAHOCTb K  MoraweHuto
BbiNnyckoB O®3 52002RMFS, 52003RMFS Ha aaTy oueHKu,
nybnnkyemas MoCKOBCKOW Bupxen.

lpumeyaHune:
Mpwn BbiNoAHEHNM pacdeTa INF,o54-2028/INF2020-2030 3HAYEHUS nokasaTenen INFo,p,3, INFopgzs,
INF.,030, KOTOPbIE B pe3y/sibTaTe MX pacyerta no gopmynam (4), (6), (8) aBnAOTCA 3HAYEHUAMUN B
npoueHTax, NepeBoAATCA B 3HAUYEHUS B AONAX eAnHuubl (NyTeM AesleHus KaXxaoro n3 Hux Ha 100
- YyTo sBHO oTpaxeHo B dopmynax (5), (7)).Pesynbratr pacuyeta no dopmynam (5), (7)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTAX, OKPYrneHHomMy Ao 2 3HAKOB MNOC/Ee 3ansATon.

Ona Bcex nepuopoB, HauduHawwmxca ¢ 2031 r., B KayecTtBe nporHosa uWHbNaUuNM
MCNOMb3YETCHA 3KCNEPTHbIN MPOrHo3 MHMAAUMN.

Ecnn cpok noraweHuss A0AroBoro WUHCTpyMeHTa He npesbiwaet 2032r. U OTCYTCTBYIOT
MHble MPOrHO3Hble 3HAYEeHMS MNepeMeHHbIX MNapaMeTpoB, TO BAUSHME 3KCMEPTHOro MporHosa
MHpNAUMM Ha pe3ynbTaT pacyeTa CrnpaBeasMBoOl CTOMMOCTM MNPU3HAETCS He3HauuTeNbHbIM,
pacyeTHasa uUeHa uUeHHON 6yMarm MoxeT 6bITb knaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX
cny4daax (NOMMMO UHPAALUNM NCNONb3YIOTCA MHble HeHabngaeMble AaHHbIE UKW CPOK NoraleHus
npesblwaer 2032r.) BAUSHWME 3KCMEPTHOrO MpPOrHosa MWHONAUUMKW MNPU3HAETCS 3HauUTeNbHbIM,
pacyeTHas ueHa UeHHoW 6yMaru knaccmpuumpyeTcs B YpOBEHDb 3.

1.2.5. MporHo3Hblie 3Ha4YeHNs NpPoOYNX NEepeMeHHbIX NapaMeTpoB

MporHo3Hblie 3HAaYEHNUA «KOPOTKMUX> CTaBOK AEHEXHOro pbiHka (Ana naaBalowmx
MNPOLIEHTHbIX CTaBOK Ha CPOK nNnpeaocTaBsIieHUs [AEeHEeXHbIX cpeactB A0 1 Mecsiua
BKJ/1IOUNTEJIbHO).

K «KOpOTKMM» CTaBKaM [AEHEeXHOr0 pblHKa OTHOCATCSA Cchleayllwume nnasatowme
MpoueHTHble CTaBKW, eClM OHW MpenyCcCMOTpeHbl YC/NO0BMSMM  BbilyCKa OUEHWBaeMoro
WHCTpyMeHTa:

e cTaBka RUONIA

e cTraBka ROISfix co cpokamu 1 Hegens, 2 Hegenn, 1 mecsau

e cTaBka MosPrimeRate co cpokamun «overnight», 1 Hegens, 2 Hegenu, 1 mecsay

e cTaBka PEMNO, no onepaumsm LleHTpanbHOro 6aHka Poccuiickon ®egepaummn Ha
CpOK A0 04HOro Mecsaua (BKAYUTENBHO)

¢ KntoueBas ctaBka LleHTpanbHoro 6aHka Poccuiickoin ®epepauumm

e cTaBka KB/[ Ha cpok Ao oaHOro Mecsiua (BKAOYUTENBHO).
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Ecnn B KayecTBe NepeMeHHOro napaMeTpa npeaycMOTpeHa nJaBatowas MNpoueHTHas
CTaBKa CpOKOM A0 1 mecsiua, TO MPOrHO3HOE 3Ha4YeHMe Takoro napameTpa (Rate;) paccunTbiBaeTCs
no dopmyne (9) kak pasHuua Mexnay CraBkon KB B TOuKe, COOTBETCTBYHLLUEN
CcpenHeB3BELIEHHOMY CPOKY A0 MNoraweHust OLeHMBAaeMoro MHCTPYMEHTa, U BEIMUYNHOWN «CpeaHel
MPOLEHTHOW MapXu Haj CTOMMOCTbIO POHANPOBAHUS> :

Ratef = (KBAEO noraimeHust CpMCoF): (9)
cpMor = OKPYTJI(CP3HAY (M yr), 4), (10)
(P —1000)
Meor = FIXaynon =000 % (11)
lpe:
KB, o pyoramennns- 3HaveHne CraBkn KB B TOuKe, COOTBETCTBYHOLLEN
CpeAHEeB3BELWEHHOMY CpOKY A0 noraweHusa OLueHWBAeMoro
WHCTPYMEHTA;
¢ P Mcor - 3HAYeHMEe «CpefHEeN MPOLEHTHON MapXW Had CTOMMOCTbIO

doHampoBaHus», paccumtaHHoe no ¢opmyne (10) Ha paty
OLEHKM  WHCTpyYMEeHTa KakK cpeaHee  apudmeTnyeckoe
3Ha4YeHMN NoKasaTens «MNpPOLEHTHOW MapXu Hag CTOMMOCTbIO
doHaMpoBaHUSa», paccuyuTaHHbiXx Mo d¢opmyne (11), no
Kop3uHe BbinyckoB OP3-K;

Mcor - 3Ha4yeHMe  «MNpPOLEHTHON MapXW Hah  CTOMMOCTbIO
doHamMpoBaHusa», paccumtaHHoe no ¢opmyne (11) ans
Bbinycka O®3-K, Bxoasiwero B KOp3mHy BbinyckoB O®3-T1K;

FIX\ v non 3HayeHne PUKCMPOBAHHOW 4YacTu KyrnoHa Ansa Bbinycka O®3-
MK (Hanpumep, ang BbINyCKa 29010RMFS KYMOH
ycTtaHasnmeaeTca B BenmynHe RUONIA + 1.60% wn BenuumHa
FIX, , , , » NPUHMMaeTcs paBHo 1.60%);

P - ueHa (6e3 y4dyeTta KynoHHOro AoxoAa) KOHKPETHOro BbiNyCKa
O®3-TK Ha gaTy pacyeTta B pybnsax;

t - CpepHeB3BEelUeHHbIX CpOK A0 MoraweHuss KOHKPETHOro
Bbinycka O®3-TK.

lpumeyaHmne:

Ha paTty yTBepxAeHusa HacToswen pegakuumm MeToauMKM KoOp3uHa BbinyckoB O®3-MK
(nepeveHb BbinyckoB O®3-TK, BKAOYaEMbIX B pacyeT cpMg,r) BKAOYAET cneaytowme BbIMyCKU:
29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS;29013RMFS;
29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 24020RMFS;
24021RMFS.

MNepeyeHb BbinyckoB O®3-TK, BkIOYaeMbIX B pacyeT ¢ p M.z, nepecMatpusaercsa MNMND B
cneayowmnx caydasax:
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e pasMelleHune HOBbIX BbinyckoB OP3-MK;
e yCTaAHOBNEHWE paHee HeonpeaeneHHbIX CTaBOK KyMnmOHa Ha BEeCb OXWAAEMbIl CpPOK
obpaweHns OD3-TMK, BK/IIOYEHHOIO B KOP3UHY.

HoBbllh nepeyeHb BbinyckoB O®P3-MK, BKAOUYaeMbiX B pacyeT c¢ pMq,r, W AaTa Ha4yana ero
npuMeHeHuns ycTtaHasnupatotcsa MNMNO® no cornacoBaHuio co CL un He TpebylT onepaTtuBHOrO
BHECEHMS COOTBETCTBYIOLWMX M3MEHEHWI B HacTOALWYO MeToamKy (YTBEPXAEHUS HOBOM peAaKuum
MeToaunkn).

LleHa P Bbinycka O®3-MK onpegensercsas no AaHHbIM MOCKOBCKOM 6upXn, ecnu OHa
SBNSIETCA aKTMBHbIM PbIHKOM B OTHOWEHMW KOHKpeTHon O®3-MK, B nopsake, aHalOrMyHOM
yCTaHOBAEHHOMY ANrOpMTMOM 1 Ans pacyeTa ueHbl YpoBHS 1.

Ecnn Ha paTy pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-MK He onpeaeneHa (B T.4. N0 NpUYnHE
Toro, 4to MockoBckas bupxxa He ABASeTCA B AaTy pacyeTa aKTMBHbIM PbIHKOM AN BbiNycka), TO
Takon Bbinyck O®3-TMK He BKAOYAETCS B pacyeT ¢ pMc,p.

lpumeyvaHne:

MokaszaTtenb Mg, OTpaxaeT MpeMulo CBbile cTommMocTn doHanposaHmsa (No CcTaBke

AeHexHoro pblHka - RUONIA), KOTOpyl MWHBECTOpbl 3akfnagbiBaloT npu nokynke O®3.

TakuM 06pa3oM, pbIHOYHbIE OXWAAHMA MO CTOMMOCTM doHAMPOBAHUSA (MO MPOrHO3HOMY

3HayeHuto ctaBkm RUONIA) BO3MOXHO onpeAenuTb Kak pasHuuy Mmexay 3HadyeHmem KB B

TOYKe, COOTBETCTBYIOLWEN CpeaHEeB3BEWEHHOMY CpOKYy A0 noraweHums pgaHHon Od3 un

nokasatesneMm Mcyg.

Hanpumep, npu craBke 5-netHen O®D3 B pasmepe 8.57% w 3HadyeHus M., B pasMmepe

0.52% pblHOYHbIE OXMAaHMA NO cpefHeMy 3HadeHuto ctaBkn RUONIA B TeueHme 5 net

coctasaT 8.02%.

MporHo3Hbie 3HAaUEHUS CTaBOK AEHEXXHOro pblHKa «cpepHel>» cpodYHocTu (AnA
nJjaBaroWmMX MPOLIEHTHbIX CTaBOK Ha CPOK NpeaocTtaB/IEHUS AEHEeXHbIX cpeacts ot 1
MecsiLa A0 2 sieT BKJII0UYUTENIbHO)

K cTaBkaM A€eHEeXHOro pbiHKa «CpegHen» CPOYHOCTM OTHOCATCS cregylolue naasatowme
MpoueHTHble CTaBKW, eCiM  OHW MpeayCcMOTpeHbl YCNOBMSIMM  BbiMyCka OLEHMBaeMoro
WHCTpYMeHTa:

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

scTaBka MosPrimeRate co cpokamun 2 mecsaua, 3 mecsua, 6 mecsiLes;

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

Ecnn B KauecTtBe nepeMeHHOro napaMeTpa npeaycMOTpeHa nnasatowas npoueHTHas
CTaBka CpokoM oT 1 Mecsua Ao 2 feT, TO MNpPOrHO3Hoe 3HayeHue Takoro napameTtpa (Rateg)
paccuuTbiBaeTcs no ¢gopmyne (12) Kak MPOrHOo3HOE 3HAYEHMEe <«KOPOTKOW» CTaBKW AEHEXHOro
pblHK@ Ha aHalIM3uMpyeMoM nepuoge, YBelM4YeHHOe Ha pasHuuy Mexay 6e3puckoBoi
OOXOAHOCTbIO «CpefiHero» Cpoka M «KOpPOTKOM» 6e3pnCKOBOIM AO0XOAHOCTbIO:

Ratef = (HE’adonoaaweHun - CpMCOF)

+(K5’ﬂ(‘p011H0(‘TbCTHBKH_KEﬂl[l(’Hb)' (12)
loe:
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Kb/ 3HaveHne CrtaBku KBl B TO4YKe, COOTBETCTBYHOLLEMN

CpO’IH()(‘TbCT(’Ib’KI/I-
CPOYHOCTM CTAaBKM [EHEeXHOro pblHKa (HanpuMmep, ecnu
3HayeHMe CTaBKM KynoHa onpejenseTrcs KakK 3HadeHue
6eckynoHHOM goxoaHocTu rocéymar Ha cpok 24 mecsua, TO
KBA ansa 2-x net; ecnn K MosPrime6M - 10 KBO Ana 6
MecsLeB);

KBy o - 3HauyeHme CrtaBkm KBJ[] B TOUKe, COOTBETCTBYIOLLEN CPOKY B

0.0027 ropa.
lpumeyaHune:

Mpwn onpeaeneHnn 3Hadennss K b J1 TOYKa, COOTBETCTBYyOLLAA

CpodYHOCTDLCTABKH
CPOYHOCTM  MNEepeMeHHOro napamMeTpa nMJaBalowWen  MPOUEHTHOM  CTaBKM,
onpeaensieTcs BCneayoweM nopsake.

CraBka KB[] (3HaueHne KpuBOon 6€CKYNMOHHOW AO0XOAHOCTM) MOXET pacCyMTbiBaTbCS B TOYKeE,

COOTBETCTBYHOLLEN:

e CpeaHeB3BELEHHOMY CpPOKY mnoralleHusi / odepTbl No LeHHoW 6ymare33, unm
e CpOKY noralleHus genosuta uau
e CPOYHOCTM MPOLEHTHOM CTaBKM B CNy4yasX, NpPeAyCMOTPEHHbIX M.4 HacToswen
MeToankun, nnm
e Aopaunm 6upxeBOro MHAEKca B Cny4asX, NpeaycMOTpeHHbix [punoxeHuem B k
HacTosLwen Metoanke, naum
e WHOMY CPOKY B C/lydasix, onpeaeneHHbix HacTosiwen MeToankon.
lpumeyaHue:
Mpu pacyete CtaBkn KB/ 3HauyeHWe CpoK onpepenseTcs B rogax, okpyrnserca 4o 4 3HaKoB
nocne 3ansdATon. McCxoaHble AaHHble (3@ WCKAKYEHMEM YKasaHHbIX B npuMedaHum 29
HacToawen MeToamkn), onpenesieHHble B AHAX, NEpeBOAATCS MyTeM AesIeHUS UCXOLHOro
3HayeHns Ha 365. Ecin B pacueTe MCNoNb3ylTCS AaHHble, BblpaXeHHble B Mecsduax, TO
pesynbTaT onpeaenseTrcsa Kak:
e 1 Mecau:0.0833 roga
e 2 Mecaua:0.1667 roga
e 3 Mecaua:0.2500 roaa
e 4 Mecaua:0.3333 roaa
e 5 Mecaues:0.4167 roga
e 6 Mecaues:0.5000 ropa
e 7 Mecaues:0.5833 ropa
e 8 Mecaues:0.6667 roga
e 9 Mecaues:0.7500 ropa
e 10 Mecsaues:0.8333 roga

33I'Ipl/l pacyeTe CpeHEB3BELICHHOTO CPOKa JI0 ToTalleHus / 0epThl IPOMEKYTOYHBIE OKPYTIICHHUS HE TIPOM3BOMSTCS, PE3YJIbTAT BbIPAKaeTcs B
rofax, OKpyrnsetca A0 4 3HaKOB Noc/e 3anaToi.B cnyyae ecnu BbINyCKOM MPeaycMOTPEHO YacTUYHOE MoralleHWe OCHOBHOrO A0Ara, HO
BE/IMYMHbI MOrallaembIX 4YacTeil He onpeaeneHbl HAa BeCb OXWAAEMbIM CpoK obpalleHus (Hanpumep, 4as obauvraumii € MNOTEYHbIM
MOKPbITUEM), TaKMe CYMMbl CYMTAIOTCA YCTAHOBAEHHbIMM B AaTy OKOHYaHMA KYMOHHOTO Mepuoaa, MOUCTEYEHUM KOTOPOro OHU
BbIN/AAYMBAOTCA, U YUUTLIBAKOTCA B pacyeTe NtobbIX BEAMYMH, NPeayCMOTPEHHbIX HACTOALLEH METOAMKOM, C 3TOM AaTbl.
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e 11 Mecqaues:0.9167 roga
e 12 Mecdues:1.0000 roga.

B pacueTe ncnonb3yrTca:

e MeToanka pacyéta KpuBOM  6ECKYNOHHOM  AOXOAHOCTUM  FOCYAAPCTBEHHbIX
obnuraumin, onpeaeneHHas MockoBcKol 6upxei34;
e [MHaMM4eckune napameTpbl G-KPMBON MO COCTOSHUIO Ha KaXXAbll TOProBbIN AeHb.

NCcTOYHMK MHDOpMaumn: opuumanbHbin calT MOCKOBCKON Bupxu.

lpumeyaHne:

Mpn pacuyete CraBkn KB nNpoMexyTouHble OKPYrileHUst He Mnpou3BOAATCS, pe3ynbTaT

BblpaXaeTcsa B MpoUEHTax, OKPYrnsieTca A0 2 3HAaKOB nocsfe 3ansToMn.

MporHo3Hblie 3HAYEHUA «AJIMHHbIX>» CTaBOK PblHKa kanutana (Ans nnasamrowWwmx
MPOLIEHTHbIX CTABOK Ha CPOK NpefocCTaB/IEHUS AeHEeXHbIX CPEACTB CBbile 2 JieT).

K «a/MHHbIM» CTaBKaM pblHKa KanuTasa OTHOCATCS c/eaylowme njaasatowme rnpoueHTHble
CTaBKW, eC/in OHM NpPeayCMOTPeHbl YC10BMSAMM BblMyCKa OLLEHMBAEMOro MHCTPYMeHTa:

e cTaBka KB/l Ha cpok cBblle 2 fneT;
e [OXOAHOCTb K norateHuto Bbinycka OP3.

Ecnu B KayecTBe nNepeMeHHOro napamMeTpa MCrofb3yeTcs nnasarllas NnpoueHTHasa cTaBka
CPOKOM OT 2-X JieT, TO MPOrHo3Hoe 3HadeHne Takoro napametpa (Rate;) NPUHUMAETCSA paBHbIM
3HayvyeHuo CtaBku KBl B TOUKe, COOTBETCTBYIOLLEN CPOYHOCTM TakoW mnnasaroLWen NpOoLEeHTHOM
cTaBku (HanpuMep, ecnm 3HadeHune CTaBKWM KyMOHa onpenenseTrcs Kak 3HayeHne 6ecKyrnoHHOW
AoxoaHocTu rocbymar Ha cpok 5 net, To CtaBka KB/[] paccunTbiBaeTca Ans cpoka B 5 ner).

lpumeyaHne:

Ecnn B kauecTtBe nmepeMeHHOro napaMeTpa MCMNOMb3yeTcs MnaBatowasi NpoueHTHas cTaBka

3aMMCTBOBaHUS Ha pblHKe KanuTana («4/MHHas» CTaBKa), TO PbIHOYHbIA PUCK WU3MEHEHMUS

MPOLEHTHON CTaBKW MO MHCTPYMEHTY OTCYTCTBYeT (MPUCYTCTBYET TOSIbKO PUCK U3MEHEHMUS

KpeaAUTHOro cnpeaa) M BO3MOXHO NMPUMEHEHNE NOCTPOEHUSA NPOrHO3HbIX AEHEXHbIX NOTOKOB

N X OUCKOHTUPOBAHMS UCXOAS U3 TEKYLLUX MPOLEHTHbIX CTAaBOK MO MHCTPYMEHTaM.

MporHo3Hble 3Ha4YeHUs MNpPoYUX MNepeMeHHbiX mnapaMeTpoB (NMOMMMO CTaBOK
AEHEXHOro pbiHKa).

Mpn oTcyTCcTBMKU HabntogaeMbiX AaHHbIX O MPOrHO3HbIX 3HAYEHUSAX NepeMeHHbIX NapamMeTpoB
(HanpumMep, pocT BBIT) ncnonb3yeTcs 3KCNepTHbIN NPOrHO3 0 6yAyLUNX 3HAYEHUAX NEPEMEHHOr0
napameTtpa (EIU, koHceHcyc nporHo3 aHanutmkoB Bloomberg, M3P wunu gpyrme p[oCTynHble
MPOrHoO3bl).
1.3.0npeneneHve CTaBKM AUCKOHTUPOBaHUSA

CtaBka AWCKOHTMPOBaHMS 6yaylimMx AEHEeXHbIX MOTOKOB onpeaensercs ANns AONroBOW
ueHHon 6ymarm Ha Kaxxaylo gaTy pacyeTa cnpaBensiMuBoi CTOMMOCTMW.

CraBka AMCKOHTUpPOBaHMA NpuHUMaeTcs paBHon CtaBke KBl B TO4YKe, COOTBETCTBYHOLLEWN
cpeaHeB3BELEeHHOMY CpOKy A0 noraweHusa / odepTbl uUeHHoOM 6ymaru, yBenMYeHHOMW Ha
COOTBETCTBYOLEE 3HAUEHNE KpeaUTHOro cnpeaa.

34 Meroauka pacyéra KpuBOW OECKYIIOHHOM JOXOJHOCTH OMyOJMKOBaHa Ha caiite MOCKOBCKOM OMpkH. B 1ensx pacuyera cnpaBeayIMBOi CTOMMOCTH
UCIIONB3YeTCs PeAaKIus METOIUKH, aKTyalbHas Ha JaTy BCTYIUICHHUS B culy HacTosmux llpaBui. Ilpu BHeceHHH M3MEHEHHH B METOAMKY pacuéra
KPHUBOil OECKYIIOHHOH TOXOZHOCTH JaTa HaJaya MCIOJIb30BaHHS M3MEHEHHOW METOAMKH B IIEJISIX pacyera CIpaBeUIMBOH CTOMMOCTH YCTaHABIUBACTCS
OT/IENBHO 10 COMIACOBAHUIO CO CNIENUANIN3HPOBAHHBIM JIENO3UTAPHEM.
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B pacueTe cTaBKM AUCKOHTMPOBAHUSA MOryT 6bITb NCNO/Ib30BaHbI:
o 3KCMnepTHOE 3HavYeHue KpeauTHOro cnpeaa
o MeAMaHHOe 3HayeHuMe W3 AuanasoHa KpeauTHbIX CnpeaoB, onpeaefnieHHoe Ans
PEUTUHIOBOM IFPynmMbl A0JIrOBOM LeHHOW 6yMarn B cooTBeTCTBMM C MpunoxeHnem B
- €C/IN He 3a[aHO 3KCMEepTHOW 3Ha4YeHWe KpeauTHOro cnpega (3a UCKIYEHUEM
OOMFOBbIX WHCTPYMEHTOB, OTHECEHHbIX K IV penTUHroBoih rpynne, MeamaHHoe
3Ha4YeHne KpeaAUTHOro cnpeaa Ans KoTopbiX onpeaenserca B 0coboM nopsaake).
o [Ons rocygapCTBeHHbIX LEHHbIX bymar (Tonbko ans deaepanbHbIX LEHHbIX H6yMmar)
MeaMaHHOE 3HaJYeHne KpeanTHOro cnpega npuHuMaeTcsa pasHbiM 0.
lpumeyaHune:
Ecnun 3HadyeHne KpeouTHOroO cnpefa yCraHaBAMBaeTcs ucxoas us HabnwpaembiX gaHHbIX (B
TOM 4McCne Ha OCHOBE KPeAWTHOro cripega Mo aHaJlorM4YHbIM BbiMyCKaM AAHHOrO 3MUTEHTA,
MeoMaHHOro 3HadeHus  crnpega PEeMTUMHIOBOM  Fpynnbl, CKOPPEKTUPOBAHHOIMO  Ha
MPeMnIO/ANCKOHT 3a 0cobbie yC/ioBMS Ha OCHOBE HabntogaeMbiX AaHHbIX), pacdeTHas ueHa
LueHHon 6ymarm MoxeT b6biTb KnaccuduumpoBaHa B YypOBeHb 2. B ocTanbHbIX cryyasx
pacyeTHas ueHa ueHHon byMaru knaccmuumpyeTcs B YypoBeHb 3.
NMPUJTOXXEHUE N2B.

PErJIAMEHT PACHETA KPEAUTHOIO CNPEAA ANA AONTroBbiX UHCTPYMEHTOB

B CoOTBETCTBMM C HACTOSLWMM periaMeHTOM KpeauTHbIN chnpen paccyuTbiBaeTcs Ans
(hanee MMeHyeTCsa A0/ITOBON MHCTPYMEHT):

*  [ONroBoM uUeHHoW 6yMarn, HOMUHMpOBaHHOM B pybnsax (3a UCKAKYEHUEM
rocyaapCTBEHHbIX UeHHbIX 6bymar PO);

Ons uenem pacueTa KpeauTHOro cnpeaa OCYLLEeCTB/SIeTCS cneayouwas

nocneaoBaTeslbHOCTb AENCTBUIM B OTHOLLIEHUW AOTOBON LeHHON ByMmaru:

*= B 3aBMCMMOCTW OT HaJMuusa WKW OTCYTCTBUS KPEAWUTHOro perTuHra y Bbinyckas® (a B
€ro OTCYTCTBMM Yy 3SMUTEHTA WM TMOPy4YuTeENs) [AOJroBOM UEeHHoW 6ymaru,
onpenensieTcs NpPUHaAeXHoOCTb LEHHOM 6yMarym K OAHOM M3 YETbIpeX PENTUHIOBbIX
rpynn, NnpeaycMOTpeHHbIX AaHHbIM PernameHToMm;

"  MWHWMMaNbHOE, MaKCMMasibHOE M MeAMaHHOe 3Ha4YeHUs KpeAUTHbIX CNpesfoB ANS A0NTOBOM
LeHHOM 6yMarn npUHUMAKOTCA paBHbIMW COOTBETCTBYHOLLIMM 3HAYEHUSM KPeaUTHbIX
CNpeaoB, pacCUYMTaHHbIM AJ19 PEUTUHIOBOW rpynnbl, K KOTOPOW OTHeCeHa ueHHas bymara
(3@ UCK/TIOYEHMEM LEHHbIX ByMar, OTHeceHHbIX K IV pelTUHroBow rpynne, ANns KOTOPbIX
KpeauTHbI cnpea onpegensietca B ocobom nopsigke, NpeayCMOTPEHHOM HAaCTOSLWMUM
PernameHToMm).

Onsa cybopaAMHMPOBaHHbIX AONTOBbIX MHCTPYMEHTOB (obnunraumii KpeamTHbIX OpraHu3auui

B C/llyyae OTCYTCTBMS PEeNTMHra BbiNycKa WAM AEeno3MTOB) YCTaHaBNIMBAETCS AOMNOSHUTENbHas
npemmss 3a CybopAMHMPOBAHHOCTb, Ha KOTOPYI YBENMYMBAKOTCS pacCUYETHble BEMYUHBI
MWHMMaNbHOrO, MaKCUMManbHOrO0 WM MeAMAHHOro 3HaueHW KpeauTHbIX CrnpeaoB B CAy4vasix,
npeaycMOTPEHHbIX HacToswmm MpunoxeHmnem. NpemMuns 3a cybopanHMpoBaHHOCTb onpeaenseTcs C

35 Ncnonb3yeTcs KpeaAUTHbIA PeNTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOMO AoJra
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y4yeToM AOCTYMHOW PbIHOYHOM MHPOpMaUMK O cnpedax 3a cybopaAMHUPOBAHHOCTb COMOCTaBUMBbIX
BbIMYyCKOB WIN 3MUTEHTOB.
1. PeiTuHroBble rpynnbl

Ona uenei onpeaeneHns KpeauTHOro crpeda BBOAATCA cleAylolwmMe penTUHroBble

rpynnbi:

PeiiTnHrosana rpynna I - HauBbICWIMA YpOBEHb KpPeaAUTOCNOCOBHOCTM U CTEMNeHb
HaAEeXHOCTU MO CpaBHEHUID C APYrMMU 3MUTEHTaMW, BbiMNyCKaMU UeHHbIX 6ymar wnu
dunHaHcoBbIMM ob6a3aTenbCcTBaMn. B yKasaHHY pPEenTUHIOBYIO rpynny BK/OYAOTCA
[ONIroBble NHCTPYMEHTbI C PENTUHIOM OT BBB- (no wkane S&P).

PeiitTnHroBaa rpynna II - BbiCOKMIA YpOBEHb KpeaAUTOCNOCOBHOCTM, MpU 3TOM
NPUCYTCTBYET HEKOTOpPAs YyBCTBUTENbHOCTb K BO3AEACTBMIO HEGMAronpuATHLIX NEPEMEH B
KOMMEepYecKknx, (UHAHCOBbLIX M 3KOHOMUYECKUX YCIOBUSAX. B yKasaHHYH pPENTUMHIOBYIO
rpynny BKJIKOYAKOTCA AOJSITOBble MHCTPYMEHTbI C pPenTUHroMm ot BB- go BB+ (no wkane
S&P).

PeitnuHrosas rpynna III - yMepeHHbI YpPOBEHb KpeauTOCNOCO6HOCTM, MpU 3TOM
NMPUCYTCTBYET BbICOKAs YyBCTBUTENbHOCTb K BO34ENCTBUIO HebMaronpusaTHbIX nepeMeH B
KOMMep4yecknx, (UHaAHCOBbIX U 3KOHOMWYECKUX YCOoBUAX. B yKasaHHYH PENTUHIOBYHO
rpynny BKKOYAIOTCA A0STOBblE MHCTPYMEHTbI C peUTUHIroM oT B- ao B+ (no wkane S&P).
PeituHrosasa rpynna IV. B ykasaHHY PENTUMHIOBYH rpynny BK/OYAOTCS AO0JSFOBble

WHCTPYMEHTbI:
* 6e3 pernTnHra, NpUCBOEHHOr0 PENTUHIOBbIMM areHTCTBaMn, yKasaHHbiMM B Tabnuue 1,
nnn

* C penuTuUHroMm Humxe B- (no wkane S&P), NpUCBOEHHbLIM PEUTUHIOBbIM AreHTCTBOM,
yKasaHHbIM B Tabnuue 1.
PeliTMHroBble rpynmnbl MOryT 6bITb MepecMOTPeHbl MPU BbIMO/IHEHUW OAHOIO U3 CNeayLwmX

YCIIOBUIA:

e BHeECEeHWe M3MEeHeHWl B METOAUKY pacyeTa U COCTaB MHAEKCOB MOCKOBCKOM 6UpXu;
e U3MeHeHWe cyBepeHHoro pentuHra PO areHtctBamun S&P, Moody's, Fitch;
e [poyMe U3MEHEeHWs] Ha PpblHKe, TMpPU3HAHHble CYLIEeCTBEHHbIMM ANa  Uenewn
onpeaeneHnst pemTUHroBbIX rpymnmn.
MpoBepka ycnoBuii Ana nepecMoTpa PeMTUHIOBbIX FPYMM MPOBOAUTCS €XeKBapTalbHO.

2. Mopspok onpeaeneHnst NPUHAAIE)KHOCTU AOJIFOBOro UHCTPYMEHTA K peMTUHrOBOM

rpynne

OnpepeneHve MNPUHAANEXHOCTU AONTOBOF0 MHCTPYMeHTa K PenTUHroBoW rpynne

BbIMO/IHAETCA Ha OCHOBaHUW J[AaHHbIX BeayLlinx peVITMHFOBbIX areHTCcTB B COOTBETCTBUUN C

Tabnuuen 1.
Ta6nuua 1. ConocraBnieHMe WKaJl pEUMTUHIOBbIX areHTCTB
Moody s S&P Fitch .
AKPA dkcnepT v v v PenTuHroBa
PA exxayHapoaH exxayHapoaH eXAyHapoaH | rpynna
as wkana as wkana as wkana
AAA(RU) ruAAA Baal BBB+ BBB+ PeiiTuHroBa
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Moody s S&P Fitch .
AKPA AkcnepT PenTtnHrosa
PA MexxayHapoaH | MexxayHapoaH | MexxayHapopaH A rpynna
asa wkana asa wkana asa wkana
Baa2 BBB BBB A rpynnal
Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU) .
PentnHrosa
A+(RU), ruAA-,
Ba2 BB BB A rpynna II
A(RU) ruA+
A-(RU), ruA, ruA-
Ba3 BB- BB-
BBB+(RU) , ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU) PelTUHroBa
ruBBB-,
BB+(RU) B2 B B A rpynna
ruBB+ III
BB(RU) ruBB B3 B- B-
L . PeATnHrosa
bosiee HU3KNIN PENTUHT / PEUTUHI OTCYTCTBYET
A rpynna IV

Mpyn HannumMmM y AOArOBOW LIEHHOW 6yMaru, ee 3MUTEHTa WAW MOPYUUTENS HECKOJIbKMX
PENTUHIOB, BblbMpaeTcs HamboNbLMI N3 UMEKWMXCA aKTyanbHbIX KPEeAWUTHbIX PEUTUHIOB, C

Yy4YeTOM CneayoLwero:

. npn Haanydunun peVITMHFa BbIMyYCKa WCMNOJ1Ib3YyETCA Haunbonbwmnn K3 aKTyaJibHbIX
KPEANTHbIX peVITMHFOB BbIMYyCKa, NMPUCBOEHHbIX pa3nnyHbIMU peVITMHFOBbIMM
areHTCcrBaMm,

B OTCYTCTBUW pENTUHra BbIMycKa, MPUCBOEHHOrO0 XOTA 6bl OAHUM PEUTUHTOBbIM

areHTcTtsoM, nNpwu Haan4dymm peﬁTMHFa SMUTEHTA LEHHOM 6YMaFM MCNONIb3YyeTCH

HanboONbWMIA M3 aKTyasbHbIX KPEAUTHbIX PEUTUHIOB 3MUTEHTA, MPUCBOEHHbIX

pPa3fMYHbIMU PENTUHIOBLIMU areHTCTBaMMu;
B OTCYTCTBMW PpehTMHra BbINyCka W 3MUTEHTA,
pPEeNTUHIOBbIM areHTCTBOM,

NMPUCBOEHHOIro XOTs Obl OAHUM
Mpu HanMuMuU PpenTUHra nopyydunuTens ueHHom 6ymaru
MCNONb3yeTCs HaumboNblWMA U3 aKTyallbHbIX KPEAWUTHbIX PEWTUHIOB MNOpyYMTENsS,

MPUCBOEHHBLIX Pa3/IM4YHbIMU per/'ITVIHFOBbIMVI areHTCtBamMum.

3. OcobeHHOCTM onpegeneHna kpeauTHbix cnpepos ana I, II, III peWTUHroBbIX
rpynn
KpeanTtHbln cnpea ana pentuHrosbix rpynn I, II, III paccumTbiBaeTCa Ha KaXkayl AaTty
onpeaeneHns cnpaseasMBoi CTOMMOCTU A0NTOBOr0 MHCTPYMEHTA.

Mpn BblunuCcneHun kpeautHoro cnpega I, 1II,
MeaMaHHoe 3HadeHne KpeauTHOro cnpega 3a nocrneaHme 20 TOpProBbiX AHen (<=

III penTUHroBbIX rpynn MCMNonb3yeTcs
AaTbl

onpefeneHus cnpaseasiMBon CTOMMOCTH).
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Ons pacuyeta MegmMaHHOro 3HaueHus kpeautHoro cnpega I, II, III penTuHroBbIX rpynn
MCNOMb3YHOTCA 3HAYEHNA AOXOAHOCTM ceayowmx 06amraumMoHHbIX nHAEKCOB MOCKOBCKOM BUpxu,
pacKpbIBaeMbIX MO UTOraM Ka)oro TOproBoro AHs Ha cante MoCKOBCKOM 6Mpxun:

a. NHaekc kopnopaTuBHbIX obnuraunii (> 1 roga, peiTuHr = BBB-)
Tukep:RUCBITRBBB
OnucaHue nHgekca:https://www.moex.com/ru/index/RUCBITRBBB
ApxunB 3Ha4yeHui: https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. NHpekc kopropaTuBHbIX obnuraumii (> 1 roga, BB- < pentunHr < 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 cnpega ansa I, I, III peMTUHrOBbIX Fpynn OCyLeCcTBASETCS
B CneayloLweM nopsake:
PeitiTuHrosaga rpynna I
PaccuuTbiBaeTCcs KpeauTHbIA cnpeld Serr 3@ Kaxabll u3 20 nocnegHuMx TOProBbiX AHEWN

(13):
SP ri= (YRUCBITRBBB - KEﬂRUCB[TRBBB) X 100! (13)
roe:
Spri - 3Ha4YeHusa crnpepa, paccynTaHHble B 6a3nMCHbIX NYHKTaXx;
YRUCBITRBBR - AoxogHocTb nHaekca RUCBITRBBB, packpbitasd MOCKOBCKOM
bupxen;
K b /lzycpitreBB - 3HayeHune CraBku KB/l B TOUKe, COOTBETCTBYIOLLEN AOpaLunm

nHaekca RUCBITRBBB packpbiTort MockoBCKOM Bupicei.

PaccuuTbiBaeTCcs MeamaHHOe 3HadeHue KpeauTHoro cnpega SPr; 3a nocnegHue 20
TOProBbIX AHEN (MeamnaHa U3 NoJIyYeHHOro psaa Serr).

Mpn pacyeTe MeanaHHOIro 3HAaYEeHUA KpPeaMTHOro cnpeaa Sp-MPOMEXYTOUHble OKPYrNeHns
3Ha4yeHUn Serr He Npom3BoasATcs. [onyyeHHOe MeaMaHHOe 3HadveHue KpeauTHOro cnpega Spy
OKpYyrnseTcsa no npaBu/laM MaTeMaTUYEeCKOro OKPYrneHWs A0 Lenoro 3HayeHuss 6a3ncHbIX
MYyHKTOB.

PeiTnHrosas rpynna II

PaccunTtbiBaeTca KpeauTHbIM cnped Serix 3@ Kaxablm n3 20 nocneaHmx TOProBbiX AHEN
(14):
SP rm= (YRUCBITRBB - KEﬂRUCBITRBB) X 100' (14)
rpe:
Spru - 3Ha4yeHus cnpega, paccymTaHHble B 6a3NCHbIX MYyHKTaXx;
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YRUCBITRBB - poxoaHocTb mHaekca RUCBITRBB, packpbitas MOCKOBCKOM
6upxen;

K B /lgucBITRBE - 3HayeHne CraBkn KB/l B Touke, COOTBETCTBYIOLLEN AOpaLMM
mHgekca RUCBITRBB packpbiTon MockoBckoi 6upxen.

PaccunTbiBaeTca MeamaHHOe 3HayeHue KpeauTHoro crnpega Sy 3a nocnegHue 20
TOProBbIX AHEN (MeamMaHa U3 NoJlyYeHHOoro psiaaSer).

Mpn pacyeTe 3Ha4YeHUs MeaMaAHHOro KpeauTHoro cnpega Spy; MNPOMEXYTOYHblEe
OKpYrneHWs 3HayeHWi Serix He Npou3BoAATCA. [MonyyeHHOe MeAMaHHOe 3HayeHwe KpeauTHOro
cnpega Spy; OKPYrnsieTcsa no rnpasuiaM MaTeMaTUYeCKOro OKPYrieHWs A0 LUenoro 3HayeHus
6a3MCHbIX MYHKTOB.

PeitTuHrosaga rpynna III
PaccuuTbiBaeTCcs KpeauTHbIM cnped Serw 3@ Kaxabii n3 20 nocnegHuMx TOProBbiX AHEWN

(15):
SP rm = (YRUCBITRB - KEZZRUCB[TRB) X 100' (15)
rae:
Sprm - 3HaYeHusa cnpepa, paccynmTaHHble B 6a3nCHbIX NYHKTax;
YrucBITRB - poxoaHocTtb mHAekca RUCBITRB, packpbitad MOCKOBCKOWN
bupxen;
K B /I gucBiTRE - 3Ha4veHne CraBkun KB/l B ToUKe, COOTBETCTBYIOLLEN AOpaLUn
nHaekca RUCBITRB packpbiTot MocKOBCKOM Bupixen.
PaccunTbiBaeTca MeamaHHOe 3HadeHue KpeauTHoOro crnpegasSpy; 3a nocnegHue 20

TOProBbIX AHEN (MeamMaHa U3 NOAYYEHHOro psaa Seriir).

Mpn pacyeTe 3HAYEHUSs MeAMaHHOro KpeauTHOro cnpeda SpPrm MNPOMEXYTOYHble
OKpYr/ieHna 3Ha4vyeHui Seriir He NpousBoasnTcs. lNonyyeHHoe MeAMaHHOe 3HayeHue KpeauTHOro
cnpepa SpPpy OKpPYriseTcsa rno npasuiaM MaTeMaTUYecKoro OKpYr/ieHMs A0 Lenoro 3HadeHus
6a3MCHbIX MYHKTOB.

4. Oco6eHHOCTM onpeaesieHUst KpeauTHbIX cnpeaoB ana IV peiTMHrosou rpynnbl

C y4yeTOM HanMuuMsa B [aHHOW rpynne [ONroBblX MHCTPYMEHTOB HM3KOM0 KpeauTHOro
KayectBa, B T.4. npennedonTHbIX, a TakKXe JAOJroBbiX WHCTPYMEHTOB YAOB/ETBOPUTENBHOMO
KpeauTHOro KayectBa, Ho 6e3 pelnTuHra, MeauaHHbI KpeauTHbIN cnpes Spyy PacCyMTbiBAeTCH Ha
WHAMBUAYANIbHOW OCHOBE AJ19 KaXK4oro A0/1Ir0BOro MHCTPYMeHTa.

3HayeHne MeamaHHOro KpeamTHoOro cnpena Ansa Ao/roBoro MHCTPYMEHTAa, BKOYeHHoro B IV
PENTUHIOBYIO FPYrMMNy, pacCYUTbIBAETCS Ha KaXKAyl AaTy onpeaeneHus cnpaBeanBoOin CTOMMOCTHU
[ONITOBOr0 MHCTPYMEHTa B cneaytolleM nopaake3e:

He pexe 4YeM Ha MNoCAefHMI AeHb Kaxaoro KeapTana Ans AOAroBoro WMHCTPyMeHTa

onpepenseTca 3HadeHne KpeauTHOro crnpena C NMpMMEHeHWEM OLHOro M3 NepPeYMnCeHHbIX

HMXxe cnocoboB (panee — aKCNepTHOE 3Ha4YeHue KpeauTHoro cnpega). OaHOBpEeMeHHO Ans

35Ecnn Ha paTy onpeeneHuns cnpaseasMBoOi CTOMMOCTM AOrOBOV LEHHOM 6yMaru, BKIoUeHHo! B IV
PEATUHIOBYIO FPYMNy, 3HAYEHNE MeANAHHOIO KPeaUTHOro cnpeaa A5 Heé He YCTaHOB/IEHO, TO pacyeTHas
LieHa Takoi [ONroBOM LeHHOW Bymaru onpegeneHHass METOAOM NpUBEAEHHON CTOMMOCTU 6yayLwmnx
OEHEeXHbIX MOTOKOB NPU3HAETCS PaBHOWN HYIIO.
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JONITOBOr0 WMHCTPYMeHTa onpeaensieTcsd BeNnYnmHa OTKIOHEHUS 3SKCMepTHOro 3Ha4yeHus
KpeaAuUTHOro cnpega oT 3HauyeHus MeAnaHHOro KpeaAuTHOro crnpega, paccymrtaHHoro ans III
PENTUHIOBOM rpynmnbl Ha 3Ty xe AaTy (AST': (i—iv));

MeAMaHHbI KpeauTHbIr cnpea ST,y ANS AONr0BOr0 MHCTPYMEHTa MpuU3HaeTcs paBHbIM (B

nopsigke ybbiBaHWs npuopuTeTa):

*  DJKCMNEepTHOMY 3HAYeHWD KpeauTHOro cnpeja, eciM OHO paccyYuTaHO Ha JaTty
onpeaeneHnsa crnpaseasMBon CTOMMOCTU AOSITOBOr0 MHCTPYMEHTA;

*  3HAQYEHMI0O MEeAMAHHOro KpeguTHOro cnpefa, paccymtaHHomy ansa III perdTuHrosow
rpynnbl HA AaTy onpeaeneHus cnpaBeasivBoi CTOMMOCTM AOAIOBOr0 MHCTPYMEHTa U
YBENIMYEHHOMY Ha BENUYUHY AST'[ q_1v), PACCUMTaHHYl0 Ha Haubonee nosaHIO0 AaTy
onpeaeneHns 3KCNepTHOro 3HadeHus KpeauTHOro cnpepa Ans8 AAHHOr0 AO0AroBoro
WHCTpYMeHTa.

B uensx HacTosWwero nyHKTa B pacyeTe 3Ha4YeHUs MeanmaHHOro KpeautHoro cnipeaa ansa Il
PEUTUHIOBOM TFpynmnbl HE YYUTbIBAETCA MNpeMuss 3a CybOpAMHMPOBAHHOCTb B Cllydae, ecnu
OONrOBON UHCTPYMEHT aBNsSeTCa cybopAMHMPOBAHHbIM.

Mpu pacyeTe 3KCNEPTHOro 3HayeHus KpPeaUTHOro cnpega MaKCMManbHO WCMOMb3YHOTCH
HabnogaemMble pblIHOYHbIE AaHHble. Huke npvBeaeHbl BO3MOXHble MeToAbl pacyeTa 3KCNepTHOro
3Ha4YeHns KpeauTHOro crnpepa B nopsake ybbiBaHMS nNpuvopuTeTa MO UCNOJSIb30BAHUID PbIHOYHbIX
OAHHbIX:

o Ecnm y amuteHTa mMmetoTcsa B obpalleHun gpyrme BbiNyCKM AOATOBbIX LEeHHbIX 6yMmar,

MO KOTOPbIM CyLeCTBYeT aKTUBHbINA PbIHOK U MMEKTCA AOCTYMHbIE LEeHbl YPOBHS 1 nepapxum

CnpaBeanmBoOn CTOMMOCTU, TO MeAMaHHOe 3HadyeHne KpeauTHOro crnpeaa paccynTbiBaeTcs no

dopmyne (16) kak cpeaHee 3Ha4YEeHUE OTKITIOHEHUI 3PPEKTUBHOM AOXOAHOCTU K MOraleHuto

(odbepTe) Takmx BbinyckoB oT CtaBkn KB[ ana cpeaHeB3BeLLEHHOro Cpoka A0 noralleHus

(obepTbl) COOTBETCTBYHOLWENO BbiNyCKa.

SPrw=OKPYITJ(CP3HAUYYTM;— K E5/7;),4) % 100, (16)
lpe:

ST riv - MeAnaHHOe 3Ha4yeHue KpeauMTHOro cnpea, paccymMTaHHbIE B
6a3nCHbIX MyHKTax;

YTM; - addekTMBHaaA AOXOAHOCTb K noraweHuto (odepte) no
CpeAHEeB3BELIEHHON LUeHe Jj-ro BbiMycKa AO0NroBOM LIeHHOWM
6ymarun, packpbiTasd MoCKoBCKON 6upxen;

Kb/, - 3HayeHuMe CtaBkm KB B TOYKE, COOTBETCTBYHOLLEN
CpeAHEB3BELIEHHOMY CPOKYy a0 noraweHus (odepTbl) J-ro
BblMyCKa A0/ITOBOM LeHHON Bymaru;

i - naeHTMdUKATOP BbIMNyCKa [AOJrOBON LEHHOM 6yMmarmu
SMUTEHTA, OT/IMYHOIO OT OLLEHUBAEMOro.

o Ecnn BbINyCKy A0ArOBOM LEeHHOMW bymMarn uan sMUTEHTY /MOpyyYnTento 3TOro BbiNycka

NMPUCBOEH PENTUHI MeXAYHapoAHbIM MAM HaUMOHaNbHbIM PEATUHIOBbLIM areHTCTBOM,
yKasaHHbiIM B Tabnuue 1, TO MeaMaHHOE 3HayeHue KpeauTHOro cnpega
paccuymTbiBaeTcs no gopmyne (17) Kak cpegHee 3HadYeHWe OTKIOHEHUN 3 dheKTUBHOMN
OOXOAHOCTU K noraweHuto (odepTte) BbiMYCKOB AONTOBbIX LEeHHbIX 6yMar ¢ TakumMm xe
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Wnn 6AU3KUM KpeaUTHbIM PEeNTUHIOM, PbIHOK MO KOTOPbIM MpU3HaeTcs aKTUBHbIM W
uMelTcss Habnogaemble pblHOYHbIE UeHbl ypoBHA 1, ot CraBkm KBA ans
CpeAHEB3BELUEHHOro cpoka A0 noraweHns (odepTbl) COOTBETCTBYHOWENO BbiNMyCKa.
BAVM3KMM  KpeaWUTHbIM  PENTUHIOM MNPU3HAETCS KPeaWUTHbIN  PENTUHI, KOTOpbIN
OTKJ/TIOHSIETCS OT KPEAUTHOro perlTUHra aMMTeHTa/BbiNyCKa/Nopy4YnTens No BbiMyCKy Ha
+/- 0QHY KpeauTHYIO0 CTYMNeHb.

SBrw=OKPYTJ(CP3HAY(YTM; — K b /I;),4) x 100, (17)
roe:

ST rv - MeAnaHHOe 3HayeHue KpeauMTHOro cnpefa, pacCcyMTaHHbIE B
6a3nCHbIX MyHKTaXx;

YTM; - 3 deKkTMBHas [AOXOAHOCTb K noraweHuto (odepte) no
CpenHeB3BELIEHHON LieHe j-ro BbilNyCKa [AOJIFOBOW LIEHHOM
bymarun, packpbiTasd MockoBcKon 6upxen;

1(5[[]. - 3HayeHuMe CtaBkm KB B TO4YKe, COOTBETCTBYHOLLEN
CpeAHEB3BELIEHHOMY CPOKY A0 noraweHus / odepTtbl j-ro
BblMyCKa A0JIrOBOM LLeHHOW ByMaru;

j -  uAeHTUdUKaAToOp BbiNyCKka [AOAroBOM UeHHOM 6ymaru,
OT/INYHOIrO OT OUEHUBAeMoro, C TakKuM Xe wuanm 6an3knm
KpeauTHbIM PENTUHIOM.

o Mpu OTCYTCTBUM PpENTUHrA BbiMNyCKa AO0AroBoM UeHHoW 6ymarm, >sMmuTeHTa /

nopyynTens 3TOro BbiMyCKa, MNPUCBOEHHOr0 MeXAyHapoAHbIM WAN HaUMOHaNbHbIM

PENTUHIOBbIM a@reHTCTBOM, YKasaHHbIM B Tabnuue 1, MeamaHHoe 3HadeHue

KpeauTHOro cnpefa paccymTbiBaeTcs:

o KaK OTK/IOHeHne 3h@PEKTUBHON AOXOAHOCTU K noraweHunto (odepTte) BbiNycKa
OOMrOBON UeHHOW ©OyMarnm aHasormMyHoro KpeamTHOro KadecTtBa, PbIHOK Mo
KOTOPOMY MpM3HAETCst aKTUBHbIM M MMEKTCSA PbIHOYHbIE LieHbl YPOBHS 1 nepapxum
cnpaseanmeon crtommoctu, ot CraBku KB ans cpegHeB3BELWEHHOro cpoka Ao
noraweHus (odepTbl) COOTBETCTBYIOLLEro BbiMycKa.

AHanormMyHoe KpeauTHOe KayecTBO MOXET onpeaenssTtbCd Ha  OCHOBaHUMU
MPUCBOEHHOI0 KpPeauTHOro0 PpelTUMHra MnUcxoas W3 BHYTPEHHel MeToAWMKM
onpeaeneHns BennynHbl KpeanmTHOro pucka.

o KakK MeAMaHHOe 3HayeHuMe KpeauTHOro cnpeda, paccumtaHHoro panga  III

PENTUHIOBOM rpynnbl, YBENMYEHHOE Ha BEINYNHY AFD.
BennunHa AFD exerogHo onpeensercs Kak pa3sHuua mMexay cpefHUMM 3Ha4YeHUEM
yacToThl AedonToB3” BbiIMNYCKOB AO0/IOBbIX LIEHHbIX 6yMar poCCUNCKUX 3MUTEHTOB,
OTHECEHHbIX K perTuHrosow rpynne IV, n cpeaHMM 3Ha4vyeHMeM 4acToTbl A4edOonToB
BbIMYCKOB AOJINOBbIX LEHHbIX 6yMar pOCCMMCKUX 3SMWUTEHTOB, OTHECEHHbIX K
penTuHroson rpynne III.

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

[OedonT B oTHOWeEHMM XOTS 6bl 0AHOrO 06513aTeNbCTBA, NPEAYCMOTPEHHOIO XOTS 6bl OAHUM BbIMYCKOM AOMTOBbIX LEHHbIX
6ymar aMuTeHTa, npeanonaraeT AedonT 3MUTEHTA.
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CpengHee 3HayeHue 4acToTbl AedONTOB BbIMYCKOB AOJrOBbIX LEHHbIX 6yMmar,
OTHECEHHbIX K COOTBETCTBYIOLLEN PENTUHIOBOM rpynne, onpegensierca no gopmyne
(18):

N oD
AFD= CP3HA q(Z?) (18)
n

roe:

ISP - KOJINYECTBO POCCMMNCKUX SMUTEHTOB BbIMYCKOB AONTIOBbIX LIEHHbIX 6yMmar,
OTHECEHHbIX B COOTBETCTBMM C Tabnuuernr 1 K COOTBETCTBYIOLWEN
PENTUHIOBOM  rpynne, gonyctuBwux gedont xota 6bl  ogHoro
obs3aTenbCcTBa, NpeayCcMOTPEeHHOro XoTs 6bl 0AHWMM BbiMYCKOM AOSTOBbIX
LeHHbIX ©6ymMar B TeyeHMe COOTBeTCTBywwWwero nepuoda (ropa)
HabnoaeHns;

IS - KOJINYEeCTBO POCCUMMNCKUX IMUTEHTOB BbIMYCKOB AOAr0OBbIX LleHHbIX 6ymar,
OTHECEHHbIX B COOTBETCTBMM C Tabnuuerr 1 K COOTBETCTBYHOLLEN
penTUHIOBOW rpynne;

n - nopsakoBbliA HoMep nepuoga (roga) HabntogeHus, NpuHaanexalwni
MHOXecTBY N;

N - KO/IMYEeCTBO NepuoaoB HabnwaeHus, ner.

Pesynbtat pacuyeta FD oKpyrnsercs no npaBuiaM MaTeMaTUYeCKOro OKpYrfeHust A0 Lenoro

3HaA4YeHN4.

5. MNMopsapok onpeaeneHna amanasoHa KpeaAUTHbIX CNpeaoB AN PeATUHIOBbIX rpynn
Bbibop Agmana3oHa AMana3oHOB KPeaUTHbIX CrpeaoB Ans penTuHrosbix rpynn I, II, III
OCHOBbIBAETCH Ha cneaytowemM:

MegmaHHoe  3HaudeHue KpeauTHoro  cnpeaa onpegensercs B nopsiake,
npefyCcMOTPEHHOM HacTosIlWUM PernameHTOM;

HWXHAS rpaHuua ana I-on penTMHroBOW rpynnbl NMpuUHMMaeTcsa paBHoM 0, Tak Kak
AOXOAHOCTb obnuraumin I-on perTUHroBOM rpynnbl HE AO0/KHa 6bITb HUXE cpeaHen
OOXOAHOCTU rocyaapcTBeHHbIX bymar;

HUXHAS rpaHvua ans  II-om  penTUHroBoW rpynnbl  yCTaHaB/IMBAEeTCA paBHOM
MeANaHHOMY 3HauyeHuto [-OoM perTUHroBOW rpynmnbl, TaK Kak AOXOAHOCTb obnuraunin
II-ol peNnTUHIOBOM rpynnbl He A0/XHA 6bITb HMXE cpeaHen AoX0AHOCTM obnuraumi I-
O pENTUHIOBOW rpynmnbl;

HMWXHAS rpaHuda  ana  III-ed penTMHroBOW rpynnbl  YCTaHaBAMBAaETCS paBHOWN
MeaMaHHOMY 3HauveHuto II-ol pelTUHroBOM rpynnbl, Tak KakK AOXOAHOCTb obnuraumi
III-e”n peMTUHIoBOM rpynmnbl HE AO0/IXKHA OblTb HMXE CcpeAHen AOXOAHOCTM obnuraumi
II-o pernTUHroBOM rpynnbl;

BEPXHSAS rpaHMua PenTMHrOBOW rpynmnbl yCTaHaBAMBaeTCd Takum obpasoM, 4Tobbl
AVManasoH MeXAy HMXHEN rpaHuuen u MeamaHon 6O6bl1 paBeH AvanasoHy Mexay
MeaMaHON U BEPXHEN rpaHuue pemnTUHIOBOW Fpynnbl.
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PacueT gmanasoHa KpeauTHbIX CnpeaoB (MMHMMaNbHOMO3HAYEHUS KPeaUTHOro cripeja -
Min(a), MakcuManbHOro 3HauyeHusi KpeguTHoro cnpega - Max (B)) sbinonHsetca ana I, II, III
PENTUHIOBOM FPYMMbl UCXOAS M3 3HAYEHUI MeAMaHHbIX KpeAUTHbIX CrpeaoB COOTBETCTBYHOLLEN
PENTUHIOBOM rPynnbl B COOTBETCTBUM C Tabnuuen 2 ¢ y4yeToM npemMumn 3a cybopaMHMPOBAHHOCTb

(ecnn NpMMEHNMO K aHaANU3NPYEMOMY UHCTPYMEHTY).

NToroBble Anana3oHbl KpeanTHbIX CNpeaoB npueeaeHbl B Tabnunue 2.

PacueT ananasoHa KpeauTHbIX cnpenos Ans IV penTMHroBoM rpynnbl HE BbIMOHAETCS.
Tabnuua 2. lmana3oH KpeauTHbIX CNpeaAoB PeUTUHIOBbIX Fpynmn.

[nanasoH KpeauTHbIXCNpeRoB

Min (a) ‘ MeauaHa

| Max (B)

PeliTuHrosas rpynna I

0 + npemus ‘ SPr + npeMusa ‘ 2 X SPr + npemus

PentnHrosasa rpynna II

S™., + npemus ‘ S™., + npeMus ‘ (2X STy —S™:) + npemus

PeliTuHrosas rpynna III

SPrn + npemus ‘ S + npeMus ‘ @2 xSPrm—SPr) + npeMus

lpumeyaHune:
B Tabnuue 2 3HayeHne nokasaTens «npeMmsa» rMpuUHUMaeTcs paBHbIM 3HAYEHUIO NPeMUKM 3a
CybopaAVMHUPOBAHHOCTE AN CybOpAVMHUPOBAHHbLIX AENO3UTOB U CybOopAVMHMPOBAHHbIX
obnuraunin KpeauTHbIX OpraHm3auuin B criydae OTCYTCTBUS perWTUHra BbiNycka, U paBHbiM O

B OCTaJlbHbIX Cny4yaax.

MPUTOXEHWE 24. KOPMOPATUBHbIE JEACTBUSA NO AOJIEBbIM AKTUBAM

MHOCTPAHHbIX SMUTEHTOB

Bupgbl aktnBoB | [ebuTtopckas 3a40/1)KEHHOCTb MHOCTPaHHbIX SMUTEHTOB MO nepegade
[ONEeBbIX aKTUBOB U/WN LEHEXHbIX CPeAcTB, B pe3yfbTaTte
KOpPMOPaTUBHbIX AENCTBUI
Kputepun e DKC-AMBUAEHAHas AaTa, yKasaHHas B coobueHumn oT
NMpU3HaHNA BbllWECTOAWero Mecta XpaHeHus O KOpPNopaTUBHOM [AeNCTBUU
WHOCTPAHHOIo SMUTEHTA;
e [pn otcyTcTBMM WMHPOpMauumm o6 3KC-AMBUAEHAHOW aAaTe — pAaTa
dukcaumm peectpa BrnagenbLesB LeHHbIX byMmar;
e pwn oTCYyTCTBMM MHGOPMaLMM O KOpPNopaTUBHOM AeNCTBUMWM OT
BblLWECTOSLWEero Mecta XpaHeH1sa — Aata 3a4yuMcneHus UeHHblx bymar
MAM  OEHEeXHbIX CpeacTB, nMpaBoO Ha MoOJydeHne  KOTOpbIX
npeAocTaBaseT KopnopaTuBHoe AeCTBME IMUTEHTA.
Kpnrepun e [laTa 3auuciieHns LeHHbIX 6yMar nnm AeHexHbIX CpeacTB, NpaBo Ha
npekpawjeHms noaydyeHme KOTOpbIX MpeaocTaBniseT KOoprnopaTuBHOE AENCTBUE
NMpHU3HaHUs 3MUTEHTA.
Kputepun M | B oTcyTCcTBME Npu3HaKkoB obecueHeHmns:
CPOKMH e B TeyeHWe BCEro Ccpoka, YCTaHOBMIEHHON0 3MUTEHTOB ANg
KBanngpunkaumn noayyeHns AONEBbIX aKTUBOB W/WUAW AEHEeXHbIX CPpeacTs, ecnn
AebuTopckoi TakOW CpoOK He npeBblwaer 25 pabounmx agHen. Ecaum
3a40/DHKEeHHOCT YCTaHOBJIEHHbIV CPOK BbiNNaTbl 40X04a npeBblwaeT 25 pabounx
n Kak AHen, To aebutopckas 3a40/KEHHOCTb MO BbINJaTe AOX0AA He
onepaLynoHHOM MOXET 6bITb KBaNnnduuUnpoBaHa onepauvoHHOMN.
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OueHka cnpaBeanMBol CTOMMOCTM AebUTOPCKOM 3a40/MKEHHOCTU MO
LEeHHbIM 6yMaraMm u/uan OeHEeXHbIM CpeacTBaM, OXWAAEMbIM K
NMOSly4YEHUIO B pe3ynbTaTe KOPMoOpaTUBHbIX AENCTBUIM MHOCTPaHHbIX
SMUTEHTOB, ONpeAenseTcs B C/eayoweM nopsigke:

1) B HOMMHaNbHOM CyMMe 3a40J/IKEHHOCTb B C/lyyae KBanudukaumm

3a40/1XKEHHOCTN KaK onepaumnoHHON.

AOna npaB Tpe6boBaHMW NO UeHHbIM 6yMmaraM, ucxogs wus3
cneayrwuwen nHpopmMmaumn:

e KONMYecTBa LUeHHbIX bymar, sBnasiowmxcsd 6a30BbIM aKTUBOM
KOpPNopaTUBHOIO AENCTBUSA, YUYTEHHbIX Ha cdeTe gerno MU Ha
3KC-AMBUAEHAHYIO AaTy, C YYE€TOM [JaHOBOr0 ABWXEHMUS
LeHHbIXx 6yMmar p[o pgaTtbl dukcaumnm peecTpa Braaenbues
BKJIIOUYMTENBHO;

e kO3 duUMeHTa KOHBEPTALWN;

e CnpaBeaMBOM  CTOMMOCTM  UeHHbIX 6ymar, noanexawmx
3aUMCNEeHN0 Mo pe3ynbTataM KOpPMOpaTMBHOIO AENCTBUSA,
onpeaeneHHon B COOTBETCTBUM [puaoxeHmnem 3.

Ana npaB Tpe6oBaHMI MO AeHEXHbIM cpeacTBaM, Ucxoas M3
cnepyouwen nHpopMmayuu:

e KONIMYEeCTBa UEHHbIX bymar, sasnsiowmxcsd 6a30BbIM aKTUBOM
KOpPNopaTUBHOIrO AENCTBUSA, YYTEHHbIX Ha cdeTe gerno MU Ha
3KC-AMBUAEHAHYKD JaTy, C Yy4eToM T[JIAaHOBOrO ABUXEHMUS
LeHHbIX 6yMar p[o gaTtbl dukcauum peecTpa BadenbLeB
BK/IOUNTESNBHO;

e [IEHEXHOWN KOMMeHcauum Ha OAHY UeHHyl  b6ywmary,
YCTaHOBJIEHHYIO KOPMOPATMBHbLIM AENCTBUEM SMUTEHTA.

2) Mo ncrevyeHum cpoka KBanndunkaumm aebutopckoi
3a40/KEHHOCTN KaK ornepaunoHHOW, cnpaBeasiMBasl CTOMMOCTb
onpeaensieTcs B COOTBETCTBUM C [MpunoxeHnem 6.

CnpaBeanueasi CTOMMOCTb KOPpPEeKTUpPYyeTCsi B Clly4ae BO3HWUKHOBEHUS

MHbIX COBbITUN, nNpuBOASWMX K oOb6ecueHeHuo, B COOTBETCTBUM C

MpunoxeHunem 6.

3a[0/1KEeHHOCTb cynTaeTcs AedonTHOM

e eC/IN [EHEeXHble CcpeacTBa He MNOCTYNMWM Ha CYEeT, OTKpbITbIN
ynpasnsowen komnadum 4.Y. MA® - ¢ gaTbl, cneayrowen 3a oaTon,
YCTaQHOBJIEHHOM A/ OKOHYaHWA  KOPMopaTMBHOIO  AENCTBUS
3MUTEHTa;

e B cnydyae oduumanbHoro onybnmkoBaHms  coobuweHua o
6aHKpOTCTBE B OTHOLIEHUN 3MUTEHTa (Nnua, 0683aHHOro No LEHHOMN
bymare) - ¢ gatel odmumanbHOro onybsmMKoBaHUs  Takoro
coobuieHuns.

Cnuncok obwmnx cobbiTnii, NpuBoASWNX K ob6ecueHeHUto, yKas3aH B

MNpwuaoxeHnu 6.
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