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PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB
«JIunepsl TEXHOTOT U

MHBECTULUMNOHHbIE Nan d)OHﬂ,a npeaHa3Ha4eHbl Angd HeorpaHNM4YeHHOro Kpyra MHBeCTopoB



TEPMWUHDbI N ONPEQREJNIEHNA, NCMNOJ1Ib3YEMbBIE B MPABUJ1AX ONPEAENEHNA
CTOMMOCTU YNCTbIX AKTUBOB

MN®-naeBon MHBECTULUMOHHbBIN DOHA.

Ynpasnswowas KOMMaHUA - OpraHmsauus, co3fjaHHas B COOTBETCTBMW C 3aKOHOAATEIbCTBOM
Poccuinckon degepaumm 1 UMEOLWas NMMLEH3MNIO Ha OCYLLECTBIEHME AeATENbHOCTU MO YNpaBAeHU o
WHBECTUUMOHHbIMX (dOHAAMWU, MaeBbiIMU MHBECTULMOHHLIMKU (OHAAMU U HEroCyAapCTBEHHbLIMU
NEHCUOHHbIMKM  doHAaMKU. Ynpasnsdwowas KOMMaHWa AOeNCTBYyeT Ha OCHOBAHMW  MpasBun
AoBeputenbHoro ynpasneHus MNMAO.

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

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

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

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

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

onpegeneHns CHA.

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

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



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

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

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

pacCH4UTbIBAETCA C NCNoJ1ib30BaHWEM ApPpYyroro MeEToda OLUEHKN.

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

6upXxeBble NMOWAAKN NpUBEAEHbl B MPUITOXEHUN 4.

AKTUBHbDbINA PbIHOK— pPbIHOK, HAa KOTOPOM OMnepaunn C akTMBOM MM 0653aTeIbCTBOM NPOBOASATCS
C AOCTATOYHOM 4acTOTOM M B AOCTAaTOYHOM ob6beMe, MO3BOMSAKOWEM NonyyaTb MHGopMmauuno 06

OUEHKax aKTUBOB Unu 0683aTenibCTB Ha NOCTOSAHHOM OCHOBE.

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

nUnun o6s3aTenbLCTBa 06bLEMOM TOProB U YPOBHEM aKTUBHOCTMU.

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

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

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

MCNO/Ib30BAaHNUEM PENTUHIOBOM KaTeropmmn no onpeaeneHHon penTUHIoBOW LWKane.

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

MuHucTepcTBa punHaHcoB Poccuiickon ®epepaumn.



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

ATy OLEHKMU.

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

onpegeneHHoro aktmea win obsa3aTenbcrBa.

UcxoaHble AaHHble YpoBHA 3 - HeHabngaeMble MWCXOAHble AaHHblE B OTHOLIEHUMU

onpegeneHHoro aktmea nan obsi3aTenbCcTBa.

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

yNpaBsoOLWen KOMMNaHuu.

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

MpaBunamu onpepenerns CHA.

OBLUUME NOJIOXXKEHUA

Hactosawme MNpasuna onpeaenenmns CHA BrnpxeBbiM NaeBbiM MHBECTULMOHHBLIM (DOHAOM PbIHOYHbIX
(PUHAHCOBbLIX NHCTPYMEHTOB «Jlnaepbl TEXHONOrMn>» noa ynpasneHnem ObuwecTtsa C orpaHU4YeHHon
OTBETCTBEHHOCTbIO «YnpaBnswwas KomnaHusa <«BocTtok-3anag» (Banee - Ynpasnswwas
KoMNaHus) paspaboTaHbl B COOTBETCTBMU C PegepasibHbiM 3aKOHOM "O6 MHBECTUUMOHHbLIX poHaax"
N2 156-®3 o1 29 HosA6p4a 2001 rona (aanee - ®egepanbHblii 3aKoH "O6 MHBECTULMOHHBLIX poHaax"),

B COOTBETCTBUMU C YKasaHueM LleHTpanbHoro baHka Poccuiickon ®epepaummn ot 25 asrycra 2015
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roga N° 3758-Y (manee -YkasaHume N° 3758-Y), M NpPUHATBIMM B COOTBETCTBMW C HUMMU

HOPMaTUBHbIMU aKTaMMu.
Hactoswwue MNpasuna onpegeneHnsa CHA npumeHsioTca ¢ «01» aHBapsa 2022 roaa.

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

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

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

- He No34Hee AHS Hayana cpoka dopmuposaHus MNO;

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

Mpasuna onpepgeneHns CYA (U BCe M3MEHEHUS W AOMNOJHEHUS K HUM 3a TpU MNOCNEeAHUX
KaneHaapHbIX roga) AO/MKHbI 6blTb AOCTYMHbI B TeYeHMe TpeX MOoCNeAHMX KaseHAapHbIX ieT Ha

canTe ynpasisiioWen KoMNaHum.
NnoPAAOK OMNPEAENEHUSA CYA U CPEAHErOoJOBOW CYAMUN®

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

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

CYA onpenenseTca B COOTBETCTBUWU C HacToAWMMM lNMpaBunamMm Kak pasHuua Mexzay CTOMMOCTbHO

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

e Ha paTy 3aBepuleHns (OKOH4YaHus) popmumposaHua MNO;

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

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

e nocne 3aBepweHns (okoH4YaHus) dopmuposaHmna CHATMUO® onpepensieTca B nopsgke:

Kaxxabln pabounii geHb 4o gHs, B kKotopoM MU® ncknoveH n3 peectpa MANO.



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

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

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

B uenax onpepneneHnsa CIFCYA noa patoi, 3a koTopyto onpegensietca CHA MN®, noHumaeTcs
Kaxaas gata onpeaenenns CHA NMNO, ykazaHHasa B Hactoawmx MNpasunax onpeaenenmna CHA.

CYHA TMNO®, B TOM uncne cpegHerogosasa CHA NMNO, a TakxKe pacdeTHass CTOMMOCTb MHBECTULIMOHHOIO
nas NMMN® onpenensatTcs C TOYHOCTLIO A0 ABYX 3HAKOB MNocsje 3ansTon, C MpUMEHEeHWEM MpaBui
MaTeMaTUYEeCKOro OKpyriieHns B BantoTe onpegeneHns CHA B cooTBeTcTBun ¢ Mpasunamn Y MNMNO,

OENCTBYOWMMKM Ha aaTy onpegeneHus CHA.

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

CTonMMoCTb MMywlecTBa, nepenaHHoOro B orslaTy MHBECTMUMOHHbIX naesB [N®, onpeaensetrca B
cooTBeTCTBUM C TpeboBaHusmMn OdepepanbHOro 3akoHa «06 WMHBECTUUMOHHBIX oHAaxX»,
MPUHSATBIMKM B COOTBETCTBUU C HUM HOPMATUBHbIMKU akTaMu, TpeboBaHMsAMM YKaszaHusa N2 3758-Y u
HacTosawmmmn Mpasmunammn onpegeneHns CHA.

[aTta, no coCcTosHUIO Ha KOTOPYIO onpefenseTcs CTOMMOCTb UMYLLECTBa, NnepefaHHoro B onsaTy
WHBECTULUMOHHbIX naes [MN®, He MoxeT ObiITb onpeaesneHa paHee AaTbl nepegayvm Takoro
MMyLlecTBa B onnaTy MHBECTULUMOHHLIX Naes, 3a UCK/IIOYEeHNEM crlydaeB onpeaeneHnss CTOMMOCTH
UMyLlecTBa, nepefaHHoro B onjaaTy MHBECTULMOHHbIX naes NMN®, Ha 0OCHOBaHMKM OTYETa OUeHLWMKa.
[aTta, no cocTosHUIO Ha KOTOPYIO onpefenisgeTcs CTOMMOCTb UMYLLECTBa, NnepefaHHoro B onsaTy
WHBECTULUMOHHbIX naeB MN®, Ha oCHOBaHWM OT4YeTa OLUeHLWMKa, He MoxeT 6blTb paHee Tpex
MecsueB 00 AaTbl Nnepefayn Takoro MMyLlecTsa B onfaTty MHBECTUUMOHHbIX naes MNMNO.

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

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

KPUTEPUU NPU3HAHUA (NPEKPALLEHNA NPU3HAHNA) AKTUBOB
(OBA3ATEJIbCTB)

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

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



Kputepun npusHaHus (nNpekpalleHnss npusHaHusl) akTuBOB (06A3aTenbCTB) B COCTaBE aKTMBOB
(o6sa3aTtenbcTtB) MN® npeactaBneHbl B COOTBETCTBYHOWMX [pUNOXEHUAX HacTosawmx [MpaBun

onpeaeneHuns CHA.
METOAbl ONPEAENTEHNA CTOMMOCTU AKTUBOB N OBA3ATEJ/IbCTB

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

CTOMMOCTb aKTMBOB, B TOM 4YMC/ie onpeaesieHHas Ha OCHOBaHWM OTYeTa OLEeHLWMKaA, COCTaB/IEHHOIo
B COOTBeTCTBMKU C TpeboBaHMsMn DeaepanbHOro 3akoHa oT 29 uions 1998 roga N° 135-03 «06
OLIEHOYHOM aesTenbHOCTM B Poccuiickon degepaumn», onpegensercs 6e3 yyeta Hanoros, Kotopble
ynnaynBakoTCAaA B COOTBETCTBMU C 3aKOHOAATENbCTBOM Poccuimckon (De,u,epau,mw nnn MHOCTPaHHOro
rocyaapctea npu NpmobpeTeHnn U peanunsaunm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXeET onpegenaTtbC4d Ha OCHOBaHMM OTYETA OUEHLWWMKa, eCnu Takon oT4yeT
COCTaBJ/IEH OLIEHLINKOM, B OTHOLUEHMW KOTOPOro CO CTOPOHblI CaMOperysnpyeMbiX OpraHusaumi
OLIEHLUMKOB He MPUMEHSANINCb B TEYEHWE ABYX JIeT B KONM4YecTBe ABYX M bHonee pas Mepbl
OVCUMMJIMHAPHOIrO BO3AEMNCTBUSA, NpeaycMoTpeHHble ®degepanbHbiIM 3akOHOM "O6 oueHOo4YHON
aestenbHoctu B Poccuiickonn  depgepaumn”, a TakKXe  BHYTPEHHUMWU  OOKYMEHTaAMWu
CaMOperyMpyemMbiX opraHm3aumii OLEHLIMKOB, U CTaX OCYLLECTBJ/IEHUS OLEHOYHON AeSTEeSIbHOCTU
KOTOPOro COCTaB/ISIET HE MEHee TpeX JIET, a TaK Xe MMEeWMM KBanudUKaLuNOHHbIM aTTectaT no
COOTBETCTBYIOLLEMY HanpaBNEHMIO OLEHOYHOM AEATENBbHOCTH.

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

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

rnpeacTaBfieHbl B COOTBETCTBYOLWNX NPUIOXeHUAX HacTtoAawmx MNMpasun onpeneneHus CHA.

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

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

nx CﬂpaBeﬂﬂMBOM CTOUMOCTMH.
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B cnyyae ecnu LleHTpanbHbiM BaHkoM Poccuiickon ®enepaunm He yCTaHOBNEH KypC MHOCTPaHHOM
Ba/tOTbl, B KOTOPOW BblpaXeHa CTOMMOCTb aKkTUBOB (0653aTenbCcTB), K Bantote onpeaeneHmns CHA B
cooTBeTCcTBUMU C [paBunammn Y NMNO, pencteyowmmm Ha aaTty onpeaenerms CHA, To ucnonbayercs
COOTHOLLEHME MeXAy KYpPCOM MHOCTpPaHHOW BantoTbl U BantoTon onpenenenHmnss CHA B cOOTBETCTBUM
c Mpasunamn Y MNO, pencreytowmMn Ha gaty onpegeneHus CHYA, onpenensieMoe Ha OCHOBe
KypCca 3TUX BaJlOT MO OTHOWEHUIO K amepukaHckoMmy gonnapy (USD), ycTaHOBNEHHOro
KOMMO3UTHbIM pblHKOM Hbto-Mopka (Composite (NY) Generic)(kpocc-Kypc MHOCTPaHHOM BaioThl,

onpeaeneHHoln yepes amepmukaHckmin gonnap (USD)).

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

Peseps Ha BbiMJaTy BO3HArpa)kaeHuWs ynpasAasiowen KOMMNaHUK, crneumanm3mpoBaHHOMY
Aerno3uTapuio, ayauTopCcKOn opraHusaumun, bmupxe u nnuy, OCyLLeCTBASIOWEMY BeAeHue peecTpa
BNnajenbueB WHBECTUUMOHHbLIX naes [MN® (panee - pe3epB Ha BbiNJaTty BO3HaArpaxaeHus),
onpenenseTca NCXoAsa U3 pa3Mepa Bo3HarpaxXaeHus, npegyCcMOTPEHHOIo COOTBETCTBYOLWMM MLaM
Mpasunamu AY MU®, n BkAodaeTca B coctaB obs3atenscte NMNO® npu onpegeneHnmn CHA.

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

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

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

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

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

BO3MOXXHOCTU UX YCTPaHEHUA.



B cnydyae ecnu pacxoxaeHumss He OblM  yCTpaHeHbl A0 WCTeYeHMS TMpenesibHoro Ccpoka
npenocTaBneHns OTYETHOCTM, (dakT Ob6HapyXxeHus pacxoxaeHuih dukcmpyetca B [lpoTokone
pacxoxaeHun pesynbtatoB cBepkn CYA (panee - T[lpoTokon pacxoxaewwuid). [pu 3ToMm
CneumanmanpoBaHHbIn aeno3utapuin 3aBepsieT Cnpasky o CHA MU® B cornacoBaHHOM 4acTu C
npunoxeHmem MNpoTokona pacxoxaeHui n He no3aHee 3 (Tpex) pabounx gHen ¢ gaTbl NOANMCAHUS
MpoTokona pacxoXaeHni yeseaomMnseT o pakte pacxoxaeHna baHk Poccun.

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

MN® CneumannsanpoBaHHbIM Aeno3nTapueMm 6e€3 oroBopok.

MEPEPACYET CHA

B cnyyasx BbiaBneHus owmnbkm B pacyete CHA M pacyeTHOM CTOMMOCTM OAHOIO MHBECTULMOHHOIO
nasi, NpuBoOASLWEN K OTK/IOHEHUNIO NCMOMIb30BaHHOM B pacyeTe CTOMMOCTWN akTmBa (0653aTenbCcTBa)
B pasMmepe 0,1% wn 6onee koppekTtHon CHA, n/mnm otknoHeHne CHA Ha 3TOT MOMEHT pacyeTa
coctaBnsger 0,1% wn 6onee koppekTHo CYHA, a Tak Xe B C/ly4yasix BbIB/eHUs daKTa
HECBOEBPEMEHHOIO MpU3HaHUS/NpeKpaweHns npuaHaHua akTuBa (obsaA3aTenbcrBa) BHe
3aBMCUMOCTMN OT CTOMMOCTU TakKoro aktua (obsa3atenbcrBa) CneumanmnsnpoBaHHbIA Aeno3nTapum
M Ynpasnsiowas KomnaHusa npoussoaaTt nepecyer CHA n pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO
nas. icnpaesnenus B y4deT NMNO ana ocywecteneHmsa nepecyeta CHA BHOCATCA aaTaMu, B KOTOPbIX
6binn gonyuweHbl OTK/IOHEHWS CrpaBeaMBOM CTOMMOCTM M CTOMMOCTM 4YMUCTbIX akTmeoB [MNO.
Ynpasnsatowaa KoMnaHUs ocyLLecTBseT Bo3MelleHme yuwepba BnagenblaM MHBECTULMOHHbBIX Naes
B cootBeTctBMM c [paBunamm Y MUD® m HoOpMaTUBHLIMM MpPaBOBbIMM akTaMu Poccuiickon
denepaunmn B Cpok He 6osiee 7 KaneHAapHbIX AHEN C AaTbl 3aBEpPLUEHMS nepecyeTa BCeX 3HAYEHMUN
CYA, B KOTOpPbIX 6b11M BbISIBNEHbI OTK/IOHEHWUS, U OTPAXXEHUSI CYMMbl 3a40/1)KEHHOCTM YNpasnstoLwen
KOMnaHuu B ydete MNO.

Ecnu BbisSiBNeHHOE OTK/IOHEHME MCMNO/Ib30BAaHHOW B pacyeTe CTOMMOCTM akTuea (obs3aTenbCcTBa)
coctaBnsger MeHee 4veMm 0,1% koppekTHoi CHYA, M oTknoHeHune CHYA Ha 3TOT MOMEHT pacuyeTa
coctaBnsgeTr MeHee 0,1% koppekTHoi CHYA, Ynpasnswwasa komnaHus m CneumanmnsnpoBaHHbIi
AenosuTapuii  onpenensoT, He TnMpuBENO Jin  BbIIBIEHHOE OTK/IOHEHMEe K Nocieayowmm
OTKJ/IOHEHMSM B 4acTW, MCMNO/b30OBAHHOW B pacyeTe CTOMMOCTU akTma (obsa3atenbcrtea), n CHA,
coctasnsawowmm meHee 0,1% koppekTHoi CHA, 1 B cny4dae OTCyTCTBMA npeBbiweHnn 6onee 0,1%
BHOCAT HeobxoanMble ncrnpasneHus B ydeT MNMNO B Tekywen aate (AaTe BbIIBEHUS OTK/IOHEHUS).
Ynpasnsawwaa koMmnaHuma m CneunanusnpoBaHHbIM aeno3mTtapuii 06a3aHbl NPUHATL Mepbl Ans

npeaorBpalleHna NoOBTOPEHNA BbISIBIEHHOMN CnUTyauumun.



MPNNOXEHWE 1.MEPEYEHb AKTUBOB, NOAJIEXXALLUMNX OLLEHKE OLEHLUNKOM

Ha ocHoBaHuWM oT4yeTa oueHwmnka B NMNO oueHUBaTCA crieayrowme akTuBbI:

OonucaHune Bbi6paTtb

BepHoe,
nocraBus X

LeHHble 6ymMarn, no KOTOpbIM B COOTBETCTBMWU C HACTOAWMMMU X

MNpasunamu onpeasenerns CHA OTCYTCTBYIOT MHbIE CMOCO6bI OLEHKMU

Jdebutopckass 3aA0/MKEHHOCTb, B Clly4yae HaauMumsa  Npu3HaKkos X

obecueHeHNa W HEBO3MOXHOCTU  MNPUMEHEHUS  UHbIX METOAOB

onpeaeneHns cnpaBeasiMBoi CTOMMOCTHU

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

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

e [1aTbl OKOHYAHMA KaneHJapHOro roaa;

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

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

PesepB Ha BbiNnaTy BO3HArpaXxAeHui HaducnsaeTcs cornacHo npaswiam Y MNO® HapacTalowmMm
UTOrOM M OTpa)aeTcsa B cocTaBe obssatenbcts NN® Ha paTty onpegenenms CHA B TedeHue
OTUYETHOro roga Kaxzabln pabounin aeHb
Pe3epB Ha BbiNjaTy BO3HArpaxaeHus ynpasfsiowen KOMNaHUM M pe3epB Ha BbiNaaty Mpo4ynx
BO3Harpa>kaeHun, B cryyae, ec/iu pa3Mep TakuX BO3HarpaxxgaeHui onpegenserca mcxoas w3
CIrCYA, paccuunTblBalOTCA OTAENBHO MO Ka)AoM 4yacTu pe3epBa B creaylowem nopsake:

e Ha nepsbi pabounii geHb OTYETHOro roja:

pacu
5, = C‘Lé1 xy
roe:
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Si. CyMMa Ha4ducneHunsa pesepBa Ha HepBbIVI pa6oqm7| A€Hb OTYETHOro roaa,;

D - konnuectso pabounx AHEN B TEKYLLEM KaseHAapHOM roay;

Cqu(lClt
1 - pacuetHaa (nNpoMexxyTouHasa) BenuumHa CYA Ha nepBblit pabounin AeHb
OTYETHOrO roAa, B KOTOPbIi HAUYUCISIETCS pe3epB |, onpeAenieHHasi C TOYHOCTbIO Ao 2

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

Axmuevr, — Km,

chn + xnpn
+—==5")

Cqupacw —

AKmuebll- pacyeTHas Be/IMYMHA aKTUBOB, BK/OYas AeO6UTOPCKYO 3a40/IKEHHOCTb Ha

rnepBbin pabounii geHb OTYETHOro roga. [ebuTopcKyl 3aA0/HKEHHOCTb Ha MNepBbIn
pabounn peHb OT4YeTHOro roga HeobxoAMMO  yuuTbiBaTb A0  HA4YUCAeHus
BO3Harpa>xaeHuUn n pesepBa Ha BbiMJlaTy BO3HArpaxaeHus 3a nepsBbin pabounii AeHb
oT4yeTHoro roga. B cnyuyae onnatel B nepBbii pabounii OeHb OTYETHOro roaa
ynpasnswuwen komnanmen ns NN® sosHarpaxaeHuii, HaUYNCAEHHbIX B NepBbiin pabouni
AeHb OTYETHOro roga, Heo6XxoANMMO NpU ONpeaeneHnn pacyeTHOM BE/TMUYMHBI aKTUBOB Ha
nepsbii pabounii AeHb OTYETHOro roJa YBEIWUYUTb CYMMY aKTMBOB Ha CyMMy

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

Kml - Ben4nHa erﬂ,MTOpCKOVI 3a0/KEHHOCTM  6e3 yyeTa Ha4YUCNEeHHbIX

BO3Harpa)xaeHuin Ha nepsbin pabouynii 4eHb OTYETHOro roaa.

X - NnpoueHTHaA CTaBKa, COOTBETCTBYOLLAA .

Xvin - pasMep BO3HArpaXaeHus YMpaBnsloWeid KOMMaHuu oTHocuTenbHo CICHA,

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

OTYETHOIO roaa;

X

npn - COBOKYMHbIA pa3Mep BO3HarpaKAeHWin — CcneuvanvaMpoBaHHOMY  [erno3vTapuio,

ayAMTOPCKOM oOpraHmsaumm, oueHwuky [MA®(Tonbko Ans MHTEepBanbHbIX M 3aKpbITbIX
MNN®),6upxe (Tonbko ans 6upxesoro MN®) n nuuy, ocyLLeCcTBNSIOLLEMY BeaeHe peecTpa
B/lafieNbLEB MHBECTULMOHHbIX NMaeB MN®, otHocnTenbsHo CMCHA, yCTaHOBNEHHbIN npaBunamu Y

(B Bonsax), AENCTBYIOLWMIA Ha NMepBbIi pabounii AeHb OTYETHOro roaa;
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X, - Kaaas NpoueHTHas CTaBKa, AeCTBOBABLUAs Ha NEPBbIN Paboumii ieHb OTYETHOrO roaa.

X +X

KR npn

3HayeHue | 1+ b He OKPYr/sieTCcs.

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

rnocsne 3ansTon.

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

roga):

g+ ey YT L
= t=1 * n=1 _sz’
' D T

i k=1

S

rae.:

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

pe3epBa;

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

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

D - konuuectso pabounx AHel B TEKyLLEM KaneHAAPHOM roy;

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

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

HauMCieHns pesepBsa Si ;

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

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

CYA 3a npegliecTsytowmin gHio t paboumin eHb OTYETHOMO roga.

12



CYAp - pacyeTHas (NpomexyTouHas) eenmunHa CHYA Ha aaty d, B KOTOPOM HaumcisieTcs

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

3 (5aT) 20,T)

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

D

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

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

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

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

Ha gaty d-1, roed-1 —npeawecTByowmii pabounini geHb gate d.

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

roga o aatbl d.

X - npoueHTHas craBka, COOTBETCTBYIOLLAA:

Xyin - pasMep BO3HarpaxaeHus YynpaBnAsioWen KomnaHuu oTHocuTenbHO CICYA,

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

ann- COBOKYMHbIA pa3Mep BO3HArpaXKAeHWi  CrneumanusvMpoBaHHOMY — AEmno3vTapuio,

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

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

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

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

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

N
nepuoay 1, rae T, = ZTn .

n=1

SeuT) Yot [ ey Ye,T)
+ n=1 )

ZN: (X Tr) (n:l ) (n:l + n=1
3HayeHug sa=Lnno. He OKPYIrNsATCS.
i ! Ti Ti . Ti Ti Py
HES
D D
S. paca N,
OkpyrneHue npu pacdyete ' un CHA; MPOM3BOAUTCS Ha KaXXA0M AENCTBUM A0 2-X 3HAKOB nocne

3anaTon.

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

BeAeHue peecTpa BragenbleB MHBECTULMOHHBIX naes MU,

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

pesepBa AOMYCKaeTcs 3a CYeT Npoumnx pacxogos MNO.

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

oTpaxaeTcsa npu nepsom onpegeneHnn CHA B rogy cnegyroLlimM 3@ OTYETHbLIM FOL4OM.
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MPUNOXEHWE 3. MOAEJZIN OLLEHKN CTOMMOCTU LWEHHbIX BYMAT

AKTUBHBIM PbIHKOM AN LEHHbIX 6yMar, [OMNyLWEHHbIX K TOpramM 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 (PUHAHCOBbLIX OPraHu3aunil) NPU3HAETCS AOCTYMNHas U

Habnogaemas 6Mp)KeBaFI nnowankKa B caiy4yae oAHOBPEMEHHOIoO cobnopeHuns HMXeNnepeyYncneHHbIX YCHOBMﬁll

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

e Hanmuua ueHbl (KOTMPOBKW) Ha AaTy onpeaeneHuns cnpaBeanvMBon CTOMMOCTWM (B Criyvae, eciiv Ha BCeX AOCTYMHbIX U
Habnogaemblx 6MpxeBbIX niowankax 6bi1 HETOProBblM AeHb Ha AaTy onpegeneHns CHA - aHanuM3MpyloTcs AaHHble
nocneaHero TOproBoro AHA Ha AaHHbIX naowaakax, NpealwecTBYOWero HETOProsomy);

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
COOTBETCTBYOLWMNI pybneBbli 3KBMBaneHT No kypcy baHka Poccum Ha aaTy onpeaeneHmnst akTMBHOMO pbiHKa, ecnu ob6bem

COENOoK onpeaesieH B MHOCTPaHHOWM BantoTe).

Ona oueHku CI'IpaBeﬂ,}'IVIBOﬁ CTOMMOCTU LUEHHbIX 6YMaF B Lendax HacTtoAaAwunx npasnsl OCHOBHbIM PbIHKOM MPU3HAETCA:

B cnydyae, ecnv obnuraumMmn BHELWHUX 06/MraLMOHHbIX 3aiiMOB P®, AoNroBble LeHHble ByMarn MHOCTPaHHbIX FOCYAapCTB, €BpPoO6AMraLmMm MHOCTPAHHbIX SMUTEHTOB,
LUeHHble ByMaru MexayHapoAHbIX (PMHAHCOBbLIX OpraHuM3auMii AOMyLIEeHbl K TOpraM TO/IbKO Ha POCCUICKOW 6upxe, TO crpaBeanmMBasi CTOMMOCTb LIEHHbIX 6ymar
onpeaensieTcs Ha YpoBHe 1 Tak e, Kak onpeaensieTcs crpaBefnmMBasi CTOMMOCTb 06Mraumii pocCMMCKOro aMuTeHTa. Hanpumep, rocyfapcTBeHHble LeHHble 6yMaru
Pecnybnuku Benapycb (PB-L/08/19)
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OCHOBHOM pPbIHOK A1
LleHHbIX 6yMmar B uenax
HacToswmx NMpasun
onpeaeneHuns CHA

NMopsaAoK NpU3HaHUS PpbiIHKA OCHOBHbIM

Ana poCCMAUCKUX LLeHHbIX
6ymar

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

B cnyuae, ecnu MockoBckasi 6upxa He SBASIETCA aKTUBHbIM PbIHKOM — pOCCUACKas bGupyxeBas
njowanka M3 uymcina akTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH Hanbonblwnii obwmii o6bemM caenok
Mo KOJIMYECTBY LieHHbIX 6yMar 3a npeabiaywmne 30 (TpuauaTb TOProBbiX) AHEMN.

Mpu oTcyTcTBMM UMHPOpMauum o6 obbeMe cAenok MO KOAMYECTBY UEHHbIX 6yMar wmcnonb3yertcs
MHdpopMmaumna o6 obbeMe caenok B AEHEXHOM BblpakeHuW. lNNpu paBeHcTBe obbeMa caenok Ha
Pa3/INYHbIX TOProBbIX MAOLWAAKAX OCHOBHbIM PbIHKOM CYMTAETCs TOprosas niaowanka ¢ Hanbonbwum
KONMYECTBOM CAEN0K 3a AAHHbIA Nepuoa.

AN MHOCTPaHHbIX
UeHHbIX 6yMar u LeHHbIX
6yMar Me>xayHapoaHbIX
KOMMNaHnu

MHoCcTpaHHas unu poccumckas 6upxa M3 4Uucia akKTUMBHbLIX PbIHKOB, MO KOTOPOW onpeaeneH
Hanbonbwmnii obWwKnn obbeM caenok No KOAMYeCcTBY LeHHbIX 6ymar 3a npeabiaywune 30 (TpuauaTtb
TOProBbiX) AHEN.

Mpn oTcyTcTBUM WHPOpMauum o6 obbeme cAenoK NO KOAWYECTBY LUEeHHbIX byMar Wcnonb3yeTcs
nHpopmaunsa o6 obbeme caenok B AEHEXHOM BbipaeHuu. [pn 3TOM BenumuumHbl o6beMa caenok B
BaJ/IlOTE KOTMPOBKU nepeBoasitcad B pybau no Kypcy baHka Poccum Ha gaty onpepeneHus CHA. Mpwu
paBeHCTBe ob6beMa CAENIOK Ha pasfiM4UHbIX TOProBbIX MOWAAKAX OCHOBHbIM PbIHKOM CYMTAETCS
Toproeas njaowazka ¢ HanbonbWKMM KOTMYECTBOM CAESIOK 3a AAHHbIA NEPUOA.

Ansa o6nnraumin BHEWHUX
06/1MrauMoHHbIX 3aMMOB
Poccuiickoit degepauum,
AONTOBbIX LEeHHbIX 6ymar
MHOCTPaHHbIX FOCyAapcCTB,
eBpoob6auraumn
MHOCTPaHHbIX 3MUTEHTOB,
LeHHbIX 6ymar
MeXXAyHapoAHbIX
curHaHCcOoBbIX
opraHusauuvm

BHebuprkeBol pbIHOK B 06LLieEM ciyyae.

B cny4dae, ecnu ueHHble 6yMarn gonyuweHbl K TOpram TOSIbKO Ha POCCUICKOM Bupxke, TO NopsanokK
NMPU3HAHUSA pblHKA OCHOBHbIM ByAeT TakuM Xe, Kak ANs pOCCUMNCKUX LeHHbIX 6ymar.

B cnydyae, ecnu ykasaHHble LEHHble 6yMarum AonyleHbl K TOpraMm Ha POCCUICKOM bupxe wn/vunu
MHOCTpaHHOM 6upixe, KoTOpas MNpuU3HaHa aKTUBHOMW B COOTBETCTBMM C HacTtosiwumu [MpasBunamm
onpeaeneHna CYA, B TO BpeMsl, KakK OTCYTCTBYIOT AaHHble BHebWpPXeBOro pblHKa, TO MNOpPSAOK
NMPU3HaHUSA pblHKa OCHOBHbIM ByAeT TakuM Xe, KakK AN MHOCTPaHHbIX LEHHbIX 6yMmar.
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OBLUYME NMOJTOXXEHUA

Ona oueHku CI'IpaBe,D,}'IMBOl;'I CTOMMOCTU LEHHbIX 6YMaF MCNONb3YyHTCA MOAEN M OUEHKU CTOMMOCTU UEHHbIX 6YMaF, ANnsa KOTOpbIX

onpeapeneH aKTUBHbIN PbIHOK, N MOA€eNT OUEHKN CTOMMOCTU LEHHbIX GYMaF, Ana KOTOpbIX HE onpeaeneH AKTUBHbIN PbIHOK, a

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

MOAEJIN OLUEHKU CTOMMOCTU LLEHHbIX BYMAI

MoZzenu oueHKM CTOMMOCTM LeHHbIX ByMar, Ansi KOTOpbIX ONpeaenseTcs akTUBHbINM 6uMpr>keBON pblHOK (1-i ypOBeHb)

LleHHble 6yMmarm

Mopsaok onpeaeneHna cnpaseasiMBo CTOMMOCTH

LlenHas 6ymMmara
POCCUMIACKOro sMUTEHTa
(B TOM uncne
WHBECTULIMOHHbIE NMaun
POCCUNCKNX MaeBblX
WHBECTULMOHHbIX (POHAOB,
nnoTeyHble cepTudmKaTbl
yyacTus, nenosuTtapHble
pacrnmncku)

Ona onpepeneHns crnpaseasvBON CTOMMOCTM, WCMOMAb3YHOTCS LeHbl OCHOBHOMO pblHKa 3a
nocneaHUn Toproebii AeHb (M3 4YMCNa aKTUBHbLIX POCCUUCKUX BUpPX), BblbpaHHble B Cleaylolem
nopsake (ybbiBaHua npuopuTteTa):

a) LUeHa 3aKpbITUS HAQ MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUINCKOM BUpPXKM Ha AaTy onpeaeneHus
CYA npu ycnosum NOATBEPXKAEHUNSA ee KOPPEKTHOCTH;

LieHa 3aKkpbITMS NPU3HAETCa KOPPEKTHOW, ecnin pacKkpbiTbl AaHHble 06 obbeMe TOpros 3a AeHb U
06beM TOProB He paBeH HYJI0 U Takas LeHa 3aKpbITUS He paBHa HYJIo0.

b) cpegHeB3BelweHHas LeHa Ha MOMEHT OKOHYaHWS TOProBOM CECCUM POCCUNCKOM BUpXKM Ha aJaTy
onpeaeneHus CHA;

C) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWUs TOProBOM CECCUWM POCCUNCKOM 6upxn Ha aaTy
onpegeneHnsa CHA npu ycnosBun rnoaTBEPXKAEHUSA €€ KOPPEKTHOCTMW.

LleHa cnpoca, onpegeneHHas Ha gaTy onpeaeneHus CYA, npusHaeTcs KOPPEKTHOW, ecnn oHa
HaxoauTCcsa B MHTepBane Mexay MUHMManbHOW U MakCUManbHOW LLeHaMW CAENOK Ha 3Ty Xe AaTy 3ToN
e 6MpXun, BKIYas rpaHuubl MHTepBana.

CnpaBeanueas CTOMMOCTb AOJIFOBON LEHHOM 6yMaru onpepenserca C Y4YeTOM HaKOMJEeHHOro
KYNOHHOro noxo4a Ha aaTy onpeaenedmns CHA.

Ecnn Ha paty onpeaeneHns CYA OTCYTCTBYIOT LEHbl OCHOBHOMO pblHKa, AN onpeaeneHus
CnpaBeasiMBOI CTOMMOCTU LEHHOM 6yMarn npuMeHsaTCs MOAENN OLEHKN CTOMMOCTM LieHHbIX ByMar 2-
ro ypoBHA, 3@ WUCK/IIOYEHUEM CNyyast, KOrAa OTCYTCTBME PbIHOUHLIX LeH 06YC/IOBNEHO HETOProBbIM
[IHEM OCHOBHOIO pbiHKa. B 3TOM cnyyae Ha aaTty onpeaenedns CHA oonycTMMO MCMNOJb30BaTb LEHbI
nocneaHero TOproBoro AHsSI OCHOBHOM 6UpPXH.
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LlenHas 6ymMmara
MHOCTPaHHOIro
3MMTEHTa n
MeXXAyHapoaAHOM
KOMMaHumn

(B TOM yuncne
Aeno3nTapHble pacnmcky,
nav MHOCTPaHHbIX
MHBECTULIMOHHbIX (POHAO0B)

Ecnn ansa onpenenerHuns cnpaBeasiMBon CTOMMOCTU, UCMOJIb3YHOTCS LleHbl OCHOBHOMO POCCUMUCKOIO
PbIHKA (M3 Yyncna akKTUBHbIX POCCUMNCKUX U MHOCTPaHHbIX 61px), BbibpaHHble B criegyloweM nopsake
(ybbiBaHMs npuoputeTa):

a) UueHa 3aKpbITUS HAa MOMEHT OKOHYaHMS TOProBOM CECCUMM Ha TOPrOBOWM MJIOLWAAKe POCCUIACKOM
6upxxn Ha aaty onpeaenenmnsa CHA npu ycnoBuu NoATBEPXAEHUS €€ KOPPEKTHOCTH;

LleHa 3aKpbITUa NMpU3HAETCS KOPPEKTHOM, €CiM pacKpbiTbl AaHHble 06 obbeMe TOproe 3a A€Hb U
06bEM TOProB He paBeH HY/I0 M Takas LieHa 3aKpbITUS He paBHa HyJto.

b) cpeaHeB3BelwleHHas LleHa HA MOMEHT OKOHYaHUSA TOProBOM CECCUM POCCUICKON BUPXK Ha AaTy
onpeneneHuns CHA;
c) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHWA TOProBOM CECCUM POCCUNCKON OBupXKn Ha party
onpeaeneHuns CHA npu ycnosmu NOATBEPXKAEHUSA €€ KOPPEKTHOCTW.
LleHa cnpoca, onpepeneHHass Ha paTty onpeaeneHns CYA, npu3HaeTcss KOPPEKTHOW, ec/liM OHa
HaXoaAunTCa B MHTEPBase MexXay MUHUMANIbHOWN N MAaKCMMaNbHOM UeHaMn CAENOK Ha 3Ty Xe AaTy 3TON
Xe 6MpXun, BKOYas rpaHuubl MHTepBana

Ecnn pna onpegeneHns CcnpaBeasiMBon  CTOMMOCTM, WCNOAb3YHOTCA LEeHbl OCHOBHOIO
MHOCTPAHHOIoO pblHKAa (M3 4uCia aKTUBHbIX POCCUMACKUX WU MHOCTpPaHHbIX 6upx), BbibpaHHbIE B
cneaytouwem nopsake (yboiBaHna npunoputeTa):

a) LUeHa 3aKpbITMsS Ha MOMEHT OKOHYaHMS TOProBOW CECCUMM Ha TOProBOM MJowanke MHOCTPaHHOMN
6upxxn Ha aaty onpeaenennsa CHA nNpu ycnoBuu NOATBEPXAEHUS €€ KOPPEKTHOCTU;

LleHa 3aKpbITMS NPU3HAETCs KOPPEKTHOW, eC/In pacKpbiTbl AaHHble 06 06beme TOpros 3a AeHb U
06beM TOpProB He paBEH HYJHO.

b) cpepHeB3BeweHHas LeHA HA MOMEHT OKOHYa@HMS TOProBO CECCUN MHOCTPAHHOM BMPXK Ha AaTy
onpeneneHusa CHA;

Cc) ueHa cnpoca (bidlast) Ha MOMEHT OKOHYaHWS TOProBOM CECCUMM Ha TOProBOW MoOLAAKE
MHOCTpaHHOM 6upxn Ha paTty onpegeneHns CHA npu  ycnoBuuM NOATBEPXKAEHUS ee
KOPPEKTHOCTMW.

LleHa cnpoca, onpeaeneHHas Ha gaty onpegeneHms CHA, npu3HaeTcs KOPpPEeKTHOM, eCln OHa
HaXxo4AUTCA B MHTepBasie Mexay MMHUMANbHOM N MaKCMMasibHOW LieHaMu CAEMOK Ha 3Ty Xe AaTy 3Tomn
xe 6upxun, BKAOYas rpaHuLbl MHTepBana;

CnpaBeanuBas CTOMMOCTb AO/IrOBOM LeEeHHON 6yMmarm onpepensercs C y4eTOM HaKOMJEeHHOro
KYNOHHOro foxo4a Ha aaTy onpeaenedmns CHA.

Ecnn Ha paty onpegeneHna CYA OTCYTCTBYHOT LEHbl OCHOBHOMO pblHKa, AN1a onpeneneHuvs
cnpaBeaiMBoOi CTOMMOCTM LieHHON ByMarn NpuMeHsoTCa MOAEN OLEHKN CTOMMOCTU LeHHbIX 6ymar 2-
ro ypoOBHS, 3@ MCK/IKOYEHMEM Cny4asi, Korga OTCYTCTBME PbIHOYHBLIX LeH 06yCnoBNeHO HETOProBbIM
AHEM OCHOBHOroO pblHKa. B aToM cnyyae Ha gaty onpegeneHus CHA gonycTMMo MCNOMb30BaTb LiEHbI
nocneaHero TOproBoro AHS OCHOBHOM 6MpXN.
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MoZenu oueHKM CTOMMOCTM LeHHbIX 6yMar, Ans KOTOpbIX ONpeAensieTcs akTUBHbIM BHE6GUPI>KEeBOW PbIHOK WM A1 KOTOPbIX
nUMelTcsa HabnoaaeMble laHHble B OTCYTCTBUM LEeH 1-ro ypoBHS (2-A YPOBEHD)

LleHHble 6yMmarmn

Mopsaok onpeaeneHus cnpaBen/imBo CTOMMOCTU

Poccuitickme(3a
NCKJTIOYEHNEM
WHBECTULIMOHHbIX MaeB
POCCUNCKNX MaeBbIX
WHBECTULIMOHHbIX
¢dhoHA0B, NMOTEYHbIX
cepTuduMKaToB ydacTus,
Aeno3nTapHbIX Pacnmncok)
M MHOCTPaHHbIEe
AoneBble LUeHHble
6ymMarm, a Takxe
akumm
MeXXAYHapOAHbIX
KOMMaHUM

CnpaBeanueass CTOMMOCTb [ROJEBbIX LeEeHHbIX 6yMmar, obpallaloWwmnxcss Ha POCCUNACKUX W
MHOCTpPaHHbIX hOHAO0BbLIX BMpXKax, onpeaenseTcss B COOTBETCTBMU C MOAE/bI0 OL,EHKW, OCHOBAHHOM Ha
KOpPPEKTUPOBKE nctopnyeckon ueHbol (Mmogens CAPM).

[aHHas KOppeKTMPOBKa NPMMEHSeTCa B Cilyvae OTCyTCTBMS HabntogaeMol LeHbl B TedeHne He 6onee
aecatm pabounx gHen (ganee ncnonb3lyeTcsa 3 YPOBEHb OLEHKN).

Onsa uenen oueHKW crnpaBeaIMBON CTOMMOCTM MCMOJIb3YETCH CPaBHEHWE AWHAMUKKM AOXOAHOCTM 3a
onpefeneHHbIn MPOMEXYTOK BPEMEHW aHanusupyeMmoro (GuUHaAHCOBOrO0 WMHCTPYMEHTa C AMHaMUKOM
PbIHOYHbIX WMHAMKATOPOB. B KauecTtBe pbIHOYHOrO MHAMKaTopa (6eHuMapka) akuMin POCCUMNCKMX
3MUTEHTOB MCNOAb3yeTca nHaekc Mockosckoi bupxun (IMOEX).

B kayecTtBe pblHOYHOro unHAMkatopa (6eHumMapka) akumi MHOCTPaHHbIX SMUTEHTOB U AenO3UTapHbIX
pacnucok, TOPryemMblX Ha WHOCTPaHHbIX 6upxax, WCMoAb3yeTca WHAEKC OupXxu, Ha KOTopow
onpefeneHa cnpaBeanuBas LeHa ypoBHS 1 vepapxuu cnpaBeasMBoM CTOMMOCTM AAHHOW LEHHOWN
6ymaru Ha gaTty, npeawecTByoWwyo aTe BOSHUKHOBEHNS OCHOBaHUIM Ansa npuMmeHenns mogenu CAPM.

dopmMyna pacyeTta cnpaBeAJIMBOM CTOMMOCTM Ha AaTy pacyeTa:
P, =P, X (1 + E(R)),

roe:
P, — cnpaBeanmBasi CTOMMOCTb OAHOW LleHHOM 6yMarun Ha aaTy onpeaesieHms cnpaBeasivMBon CTOMMOCTU;
P, — nocneaHssa onpeaeneHHas cnpasegnmeas CTOMMOCTb LeHHOM 6yMarn;
E(R) - oxuaaemas JOXOLAHOCTb LeHHon byMmarn;
dopmMyna pacyeta oxxmaaeMomn goxopaHocTn moaenu CAPM:

E(R) =Rt + B(Rm —Rp),
roe:

R; — Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTWU, NpUBEAEHHAss K KONMYECTBY KaleHAapHbIX
AHeN Mexay AaTaMu ee pacyeTa:
Rt = (R¢/365) x (T — Tp),

rae:
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R¢ - 6€3pncKkoBas CTaBKa AOXOAHOCTU Ha AaTy onpeaesieHuUs cnpaBeasiMBoin CTOMMOCTH;
(T, — T,) - KONIMUYECTBO KaneHaapHbIX AHEN MeXAy yKa3aHHbIMU AaTaMu.

T, — AaTa onpeneneHns cnpaBeasiInBoi CTOUMOCTH;

T, — NpeablAylas Aata onpeaeneHns CnpaBeasivMBoin CTOMMOCTY.

ONna akuMm pPOCCMMUCKMX 3MUTEHTOB, TOpryembix Ha MockoBckon Bupxe 6e3puckoBass cTaBKa
OOXOAHOCTM — CTaBKa, onpeaeneHHas B COOTBETCTBMM CO 3HAdYeHMEM KpuBoK 6eCKyrnoHHOM
aoxogHocTtu (ctaBka KB/[) rocyaapCTBeHHbIX LEeHHbIX 6ymar Ha uMHTepBase B oAuH roa. B pacuete
MUCMONb3YHTCS:

a) MeToaMka pacyéTta KpuBOM HECKYNOHHOW [A0XOAHOCTU TrOCyAapCTBEHHbIX obnurauunmn,
onpeaeneHHaa MockoBckol 6upxen;

b) aAMHamnuyeckmne napameTpbl G-KPUBON NO COCTOSHWUIO HA KaXAbl TOProBbin AeHb, Nyb6nnkyemble
Ha odpununanbHOM cante MOCKOBCKOM BUpxN.

Ana aKuMi MHOCTPAHHbIX SMUTEHTOB B KayecTBe 6&3pUCKOBOM CTaBKN AOXOAHOCTU NMPUMEHSIETCS
CTaBkKa MO roCyAapCTBEHHbIM LEeHHbIM 6yMaram, «CTpaHa puUCKa» KOTOPbIX COOTBETCTBYET «CTpaHe
pucka» oueHMBaeMoi akumm no gaHHbiM NC Bloomberg.

CraBka Kb paccuuTtbiBaeTcss 6€3 MpOMEXyTO4YHbIX OKPYI/IEHUA C TOYHOCTbK A0 2 3HAKOB nocie
3anaTon (B MPOLEHTHOM BblpaXXeHun).

Mpu OTCYTCTBUMN 3HaYeHUSA 6e3pNCKOBON CTaBKW Ha AaTy pacyeTa, 3HauyeHue 6e3pncKoBON CTaBKM 3a
3TOT A€Hb NPUHNUMAETCA paBHbIM NocieaHEMY U3BECTHOMY.

_ Pmy

R.. =
m = b ’

R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; — 3HaYeHMe pPbIHOYHOIrO MHAMKATOPa Ha AaTy onpefeneHus crnpaseaMBoOn CTOMMOCTH;

Pm, - 3HayeHMe PpPbIHOYHOIO MHAUKATOPA Ha MNpeabiaywyro AaTty onpeaeneHuns CﬂpaBe,Cl,ﬂMBOVI
CTOMMOCTMU.

B - beTa kK03 dULUMEHT, pacCUMTAHHbIA MO M3MEHEHUAM LieH (3HAa4YeHMN) PbIHOYHOrO MHAMKATOpa U
M3MEHEHUsM LUeHbl ueHHon 6ymaru. [ng pacdyeta KosddUUMEHTaA B MCMONb3YKTCA 3HayYeHus,
onpeaeneHHble 3a nocneaHve 45 TOpProBbiX AHeR, npeallecTBYOWNMX AaTe onpeaeneHus
cnpaBeaiMBON CTOUMOCTY;

BeTta koadduumeHT paccumTbiBaeTCs Ha AaTy, NpeAlecTBYOLWY0 AaTe onpeaeneHus cnpasensivBoi
ctomMmocTu. MNpun 3ToM agaTa pacyeTta beTa koadhdbuLumMeHTa AOKHA SABAATLCS TOProBbIM AHEM.
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_ Covariance (R,, Rp)

Variance (Ry,)

Pai Pmi

) m -

Pa;_; Pm;_,;

roe:

R, - AOXOAHOCTb aKTUBa;

Pa; — LUeHa 3aKpbiTUS akTMBa Ha aaTy i;

Pa;_, — Nnpeablaylias LeHa 3aKkpblTUS aKkTMBa;

Rm - AOXOAHOCTb PbIHOYHOIO MHAMKATOPAa,

Pm; — 3HaYeHWe pbIHOYHOIro MHAMKaTopa Ha AaTy i;

Pm;_; — npeabiaywiee 3Ha4yeHne pbIHOYHOIro nHAMKaTopa,;

i=1..N, Toprosble AHWN, NpealecTBYyOWMe gaTe onpeaeneHns cnpaseaimeoi CTOMMOCTMU.
Mpu ncnonb3oBaHum mogenn CAPM B uenax pacyeta beta koadbduumeHTa:

a) ANg akuMin poOCCUMUCKUX SMUTEHTOB MPUMEHSIOTCA 3HA4YeHUs LleHbl 3akpbiTud Ha MOCKOBCKOM
bupxe;

b) Ana akumit MHOCTPaHHbIX 3MUTEHTOB MNPUMEHSIOTCA 3HauyeHusa LleHbl 3aKpbITUS BUPXK, Ha
KOTOpPOW onpefeneHa Haanexallas KOTUpoBKa ypoBHS 1 mepapxuu cnpaBeasiMBoi CTOMMOCTU
Ha OaTy, NpealecTBYOLWYO AaTe BO3HUKHOBEHUS OCHOBaHWI AN npuMeHeHus moaenv CAPM.

MonyyeHHoe 3HauyeHne beta KoadhdULMeHTa OKPYrIaeTcs Nno NpaBuiaM MaTeMaTUUYECKOro OKpyrieHns
[0 NATU AECATUYHbBIX 3HAKOB.

[ns pacuyeTa AOXOAHOCTM aKTMBa M PbIHOYHOrO MHAMKaTopa (6eHuMapka), UCNONb3YHTCA 3HAUYEHUS
L€Hbl 3aKpbITUA N PbIHOYHOIO MHAMKATOPa 3a NocneaHue 45 TOproBbIX AHEN, NpeallecTBYOLME AaTe
onpeaeneHus cnpaBeasiMBoii CTOUMOCTM.

LleHa 3aKkpbITUa aKTUBa Ha gaTy onpeaeneHus CI'IpE]BG,D,J'IVIBOVI CTOMMOCTU B MOAEN N HE YUYUNTbIBAETCA.

Mpn OTCYTCTBUM LLEHbI 3aKPbITUS B Kakor-1nbo ToOproebin AeHb B nepunoae 45 TOproBbiX AHEN, Ha AaTy
pacyeTa KoadduumeHta beta, nHboOpMaumsa O 3HaYeHUU PbIHOYHOrO uHAMKaTopa (6eHumapka) u
6e3pnCcKOBOI CTaBKM 3@ 3TOT TOProBbIf A€Hb B MOAENN HE YyYUTbIBAETCS.

Mpn HaNM4YUK LeHbl 3aKPbITUS U OTCYTCTBUM 3HAYEHUS PbIHOYHOIMO MHAMKaTopa (6eHUMapka) B KaKom-
160 Toproebi AeHb B Nepnoae 45 ToproebiX AHEN, Ha AaTy pacyeTta koadduumeHTa beta, 3HaveHue

22




O6nmMraumm poccCMmMCKux
SMUTEHTOB (3a
UCKNTIIOYEHUEM
ob6auraumvii BHelwHero
06/1MrauMoHHOro
3aimMa)

O6aurauumm,
HOMMHUPOBaHHbLIE B
py6nsax

O6nurauma BHeWHUX
06/ 1MraulMoHHbIX
3auMmoB Poccuiickomn
depepaummn

PbIHOYHOIrO MHAUKaTopa (6eHumMapka) 3a 3TOT TOProBbli AEHb MPUHMMAETCS PaBHbLIM MOCAEAHEMY
N3BECTHOMY.

MokasaTenu R,, R, paccunTbiBaloTcs 6€3 NpOMEeXyTOUHbIX OKPYI/IEeHUNA.
MNpouune ycnoBus:

C paTbl BO3HMKHOBEHUS OCHOBaHUM ansa npumeHeHusa mogenn CAPM go aathl npekpaweHnst OCHOBaHUM
anst npumeHennsa mogenn CAPM ncnonb3yertcsa nHdopMaumsa ToNbKO Ton BUpxK, KoTopas onpeaeneHa
Ha AaTy BO3HUKHOBEHUS OCHOBaHMM ansa npuMmeHenms mogenu CAPM. K Takon nHdopMaumm OTHOCUTCS
cnepytowme 3Ha4YeHns:

a) UueHa 3aKpbiTus;
b) 3HaueHue pbIHOYHOrO MHaMKaTopa.

[Ona onpeneneHus cnpaBeasiMBon CTOMMOCTM O06JIMraMii POCCUMACKUX 3MUTEHTOB, a TaK Xe
o6nuraumii, HOMMHMPOBAHHbINA B Py6NAX, MCNOMb3YIOTCSA LEeHbl BbIGpaHHbIE B ClieayoLLIEM
nopsiake (ybbiBaHUs NpunopuTteTa):

a) ueHa, paccuymTtaHHasa LleHoBbiM ueHTpoMm HP[ (no meTtogonormam, yreepxaeHHbim 01.12.2017
M nosgHee)c NCNOoSb30BaHUEM METOAOB OLEHKU, OTBEYAKLWUX KPUTEPUAM UCXOAHbBIX AAHHbIX
2-ro ypoBHsi B cooTBeTcTBUM ¢ MCOO13 (NpnopuTET OTAAETCS LUEHaM, onpeaesieHHbIM Nno
nocnefHen yTBepXaeHHON MeTOANKE OLEHKW);

b) uena 3akpbitna (LastPrice) BGN (BloombergGeneric), packpbiBaemMas WH@OpPMaUMOHHOMN
cuctemon "bnymbepr" (Bloomberg) Ha aaty onpeaeneHus CHA;

C) ueHa 3akpblTua (MidLine) BVAL (BloombergValuation), packpbiBaemMas WHQOpMaLWUOHHON
cuctemon "bnymbepr" (Bloomberg) Ha paty onpeaeneHus CHA npu ycnoBuW, 4TO 3HaA4YeHue
nokasartesnid Score Mo yKas3aHHOW LEeHe He HUXe 6;

d) ™Moaesnb oueHKM ANns LeHHbIX 6yMar, HOMUMHUPOBAHHLIX B pybnsx, B COOTBETCTBUU C
MpunoxeHnem 23(Moaenb OLl€HKN OTHOCUTCA KO BTOPOMY YPOBHIO LiEH, B C/Zlyyae
ncnoJsib3oBaHus HabsnrogaeMbIX UCXOAHDbIX AaHHbIX)

MNpu OTCYTCTBMN HEOBXOAUMBIX AAHHbIX A8 pacyeTta CTOMMOCTU, ClNpaBeAnBas CTOMMOCTb
onpenenseTcs Ha 3-M YPOBHE OLEHKW.

[Ons onpepeneHns cnpaBensinBoi CTOMMOCTU obnnraumin n eespoobnmraunini MHOCTPaHHbIX SMUTEHTOB,
MHOCTPaHHbIX rocyaapcTs, UeHHbix 6ymar MOO wn obnuraumin BHEWHMX O06AMrauMoOHHbIX 3aiMOB
Poccuinckon @depepaumn UCNOAb3YKOTCA LUeHbl, BblbpaHHble B cneaytowem nopsake (ybbiBaHMS
npuoputeTa):

a) ueHa 3akpbitua (LastPrice) BGN (BloombergGeneric), packpbiBaeMmas WHMOOpPMaLNOHHOMN
cuctemoint "bnymbepr" (Bloomberg) Ha aaTty onpegenerHus CHA;
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Aonrosas ueHHan
6ymMara MHOCTpaHHbIX
rocyaapcrs

Oo6nuraumsa
MHOCTPaHHbIX
3MUTEHTOB

EBpoo6nurauunna
MHOCTPaAHHOro
3MMTEHTa

LleHHas 6ymara
MeXXAyHapoaHOM
c¢umHaHcoBoOM
opraHmsauuvm

b) uena 3akpbitna (MidLine) BVAL (BloombergValuation), packpbiBaemMas WMH@OpPMaUMOHHOMN
cuctemon "bnymbepr" (Bloomberg) Ha paTty onpeaeneHns CHA npu ycnoBun, UYTO 3HaA4YeHMe
nokasartesid Score Nno yKa3aHHOW LeHe He HuXxe 6;

C) ueHa, paccymTaHHas LleHoBbiM ueHTpoM HP/[ (no meTtogonornam, yreepxaeHHbiM 01.12.2017 w
nosgHee) C MCNOSIb30BAaHNUEM METOAO0B OLIEHKW, OTBEYAWMNX KPUTEPUSM NCXOAHbIX AAHHbIX 2-
ro ypoBHsi B cootBeTcTtBuM ¢ MCOO13 (npuopuTeT OTAAETCA LUeHaM, onpenesieHHbIM Mo
nocneaHemn yTBepXxaeHHoOMm MeToanKe OLEHKM).

Ecnn ykasaHHble uUeHbl OTCYTCTBYHOT, A4 LeHHOM 6YMaFM NMPUMEHAETCA
CTOMMOCTU LEHHbIX 6YMaF.

3-N ypOBEHb OLEHKMU

CnpaBeanuBass CTOMMOCTb [AOJSITOBOM LEHHOM O6yMarm onpegensietca C YYeTOM HaKOMIEHHOro
KYNOHHOro goxoAa Ha aaTy onpegenermns CHA.

B cnyyae OTCyTCTBMSA LEH 3aKpbiTUS B MHPOPMALMOHHON cucTeMe Bloomberg B CBSI3M C HETOProBbIiM
AHEM 6VIp)K, Mo NTOraM TOProB Ha KOTOPbIX ONpeAENAETCA LEHaA 3aKpbITUA, TO ANA ueneVl onpeaeneHna
cnpaBeA/IMBON CTOMMOCTU aKTUBOB MCMOJIb3YEeTCS LieHa 3aKpbITUS NocieAHero TOproBoro AHS.

MHBECTULMOHHDbIE Nan
POCCUMUCKMNX NaeBbiX
MHBECTULIMOHHbIX
¢boHAOB, MNOTEYHbIE
cepTudukartbl y4acTus

[na onpeneneHus cnpaBeanMBOM CTOMMOCTM MUCMOJb3YyeTCs pacyeTHasl CTOUMOCTb MHBECTULIMOHHOIO
nas (ceptudukaTa yyactmsa), onpegeneHHas B COOTBETCTBMW C HOPMaTUBHbIMUW MPaBOBbLIMU aKTaMKn Ha
paty onpepeneHns CYA u packpbiTas (NpeaocTaBfieHHas BradenbuaM WHBECTULMOHHbBIX MaeB)
ynpasnswuwen komnanmen NMNNO (MnoTe4yHoro NOKpbITUSA).

B cnydyae OTCYyTCTBMS PpacKpbITbiX YMNpaBAsOWENA KOMMaHMEN AaHHbIX O pacyeTHOM CTOMMOCTM
MHBECTUUMNOHHOIO nas (ceptudukarta yyactus), NpuMeHseTcs 3-i YpOBEHb OLIEHKMW.

Adeno3utapHan
pacnucka

[ns onpegeneHns crnpaBeasiMBoii CTOMMOCTU UCMOMb3YETCS pacyeTHas CTOMMOCTb LieHHOM 6yMaru, Ha
KOTOpPYIO BblAaHa Aeno3uTapHas pacnucka, onpeaesnieHHas no anroputMy onpeaeneHus cnpaseaimBoi
CTOMMOCTM Ha OCHOBaHWUM LEH 1-ro ypoOBHSA, YKa3aHHbIX B HacToswmx MpaBunax onpeaenerduns CYA, c
y4yeToM KOJIMYeCcTBa LeHHbIX 6yMar, NnpaBa Ha KOTopble NOATBEPXAAET O/IHA AEeNO0o3MTapHas pacnucka.

LleHHble 6yMaru,
npuobpeTeHHble NpuU
pa3MelleHnm

Ona onpepeneHvs cnpaseannBON CTOMMOCTM obnuraumii Npuv pasMelleHUn WCNonb3yeTcs LeHa
pa3MeLleHns, CKOppPeKTUPOBaHHAs MPONOpPUMOHANbHO W3MEHEHUIO 3HadeHus 6e3pUCKOBON CTaBKu
AOXOAHOCTU CTPaHbl pUCKa Ha CPOK, COOTBETCTBYIOLWMA CPOKY A0 AaTbl noraweHns (odepTbl) LeHHOoM
bymarn. Takas KOppeKTUpOBKa TMpUMEHSETCAa C AaTtbl, Cfefylowen 3a [aTon pasMeleHus.
CnpaBeanueass CTOMMOCTb [OJIFOBOM LEHHOMW 6yMmaru onpegensercd C YYEeTOM HaKOMIEHHOro
KYMNOHHOro agoxona Ha aaty onpegenenunsa CHA.

B kauecTBe 6€3pNUCKOBOM CTaBKM AOXOAHOCTU CTPaHbl PUCKa UCNOMAb3YIOTCS:
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1) Ang ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B POCCUIMCKMX pybnisix — cTaBKa KpuBoOW 6€CKYNOoHHOM
J[OXOAHOCTN MOCKOBCKOW BUpPKIn2

2) Ana ueHHbix 6ymar, HOMMHMPOBAHHbIX B aMEpPWMKAHCKMX Jojslapax - CTaBka, no
aMEPUKAHCKUM roCyaapCTBEHHbLIM 0bnuraumsam’

3)4n8 ueHHbIX 6yMar, HOMMHMPOBAHHbIX B €BPO - CTaBKa, obsinmraumam c pentuHrom AAA
EBpoO30HbI*
Ons pacyeta BbibMpaeTcs COOTBETCTBYHOLWlAS pacKkpbiTas CTaBka Ha CPOK, MaKCUMasbHO

NpUBMXKEHHBIN K CPOKY A0 pAgartbl norawenumss (umnm o  6namxkanwen patel  odepThl,
npeaycMaTpuBatloLLlen NoraweHne, B Clyyae, eciim oHa npeaycMoTpeHa YC/I0BUSIMU BbINyCKa).

PacueT nponopunoHaibHON KOPPEKTUPOBKM LIEHbI Pa3MeLLEHNS HA U3BMEHEHME 3HaYeHNS 6€3pUCKOBO
CTaBKW AOXOAHOCTW CTpaHbl pUCKa onpeaensieTcs cneayrowmm obpasom:

(1+ R0 * 22)

— P . 365
PV, = Price (1 T E)

fe 365
PV,— cnpaBeanmBas CTOMMOCTb LLleHHOW ByMaru Ha AaTy OUeHKMU
Price— LeHa pa3MeLleHns ueHHOoW bymaru

Rf,,— 6e3puckoBas cTaBka Ha AaTy npuobpeTeHMs npu pasMelleHuun LeHHoM Bymarn Ha cpok Ao
noraweHusa (odepThbl)

Rf, —6e3puckoBas cTaBka Ha AaTy OLUEHKM Ha CpOoK A0 noraweHus (odepTbl)
T- paTa norawenus (odepThbl)
t -JaTa OLeHKMH

t, —AaTa NpuobpeTeHns npu pasMeLleHnmn

MonydyeHHaa cnpaBeanMBas CTOMMOCTb C YYETOM KOPPEKTUPOBKK (PV,)OKPYrnsaeTcs A0 ABYX 3HAKOB
nocne 3ansaTon.

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 cTouHuK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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YKasaHHbI MeToA onpeaeneHust crnpaBeasIMBOA CTOMMOCTM MCMOJNb3YeTCs A0 MNOSBMAEHUSA LeH 1-ro
YPOBHS, HO He 6onee 10 paboumx AHEN C AaTbl, CNeAyOLWEN 3a AAaTOM pa3MeLleHUS.

C 11 aHs npuMeHsieTcs o6Wwmii NopsaAoK OLEHKN LeHHbIX 6yMar Ha BTOPOM U TpeTbeM YPOBHE, B Cllyyae
OTCYTCTBUS LIEH 1-r0 YPOBHS.

MoZenu oueHKM CTOMMOCTU LiEeHHbIX 6yMar, ANsi KOTOPbIX He onpeAeniieTca aKTUBHbIW PbIHOK U OTCYTCTBYIOT HabnrogaeMblie

AaHHbIe (3-¥ YPOBEHb)

LleHHble 6yMmarm

Mopsaok onpeaeneHna cnpaseasiMBo CTOMMOCTH

Aeno3nTHbI
ceptucdukar

Ona onpegeneHuns cnpaBeanMBOM CTOMMOCTM, WCMNOMb3YeTCA MeToA OonpeaesieHus cnpaBeasveoi
CTOMMOCTU, NPUHATLIN ANA AEHEXHbIX cpeacTs Bo Bknaaax (Mpunoxenune 10).

O6nuraumm
POCCUNCKNX SMUTEHTOB
(3a ucknrouyeHmem
o6Mraumm BHELWHUX
O06/IMraLLMOHHBbIX
3aiiMOB)

O6nuraumm,
HOMMHUPOBAHHbLIE B
py6nsx

[ns onpeneneHns cnpaBeasvBoi CTOMMOCTM 06Mraumuin pocCMMCKUX SMUTEHTOB, a TaK Xxe
o6sMraumin, HOMMHUPOBAHHBbIX B PY6sIsAIX, MCNONb3YIOTCS ClieAylolWme LUeHbl B cieaytoLlem
nopsake (ybbiBaHWA npuoputeTa):

a) ueHa, paccuumtaHHasa LleHoBbIM ueHTpoM HP (no meTtoponorusam, yTeepxaeHHbiM 01.12.2017
M Nno3gHee)C MCNOMb30BAHWEM METOA0B OLEHKU, OTBEYAKLWMNX KPUTEPUAM UCXOAHbBIX AaHHbIX
3-ro ypoBH4 B cooTBeTCcTBUM C MCDO13 (npuopuTeT OTAAETCHA LeHaM, onpeaesieHHbIM no
nocneaHen yTBepXxAeHHON METOANKE OLIEHKW);

b) uena zakpbiTma (MidLine) BVAL (BloombergValuation), packpbiBaeMas MH@OpMaUUOHHOMN
cuctemon "bnymbepr" (Bloomberg) Ha paTty onpegeneHus CHA B cnyyae, ecnm 3HadeHue
nokasartesnid Score Nno yKa3aHHOW LeHe Huxe 6;

C) Mozesb OLEHKM ANs LUeHHbIX 6yMar, HOMMHUPOBAHHLIX B py6sisiX, B COOTBETCTBUM C
MpunoxeHnem 23 (Moaenb OLeHKN OTHOCUTCH K TPeTbeMy YPOBHIO LleH, B cilyyae
MCNoJIb30BaHUA HeHabnoaaeMbiX UCXOAHbIX AAHHbIX);

d) [Ons oueHKW UCNOSb3YeTCa CTOMMOCTb, onpeaeneHHas OUEeHLLMKOM NO COCTOSHUIO Ha AaTy He
paHee 6 (LWecTb) MecaueB Ao aatbl onpegenenmns CHA.*

*Wcnonb3oBaHMe cnpaBeaIMBOMN CTOMMOCTWU, OMNPEeAEsIeHHOM Ha OCHOBaHMM OT4yeTa OLEHLUKNKa,
orpaHuymBaeTCsa YCNOBUSIMU, MPUMEHSEMbIMWU B CNy4Yae BO3HUKHOBEHUS CO6bITUI, BeaylwuX K
obecueHeHUI0 aKkTUBa B cOOTBETCTBUU C [IpuaoxeHmnem 6.
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O6aurauma BHEWHUNX
06/IMraLLlMOHHbIX
3anmoB Poccuiickoi
denepaunm

AonroBas ueHHasn
6ymMara MHOCTpaHHbIX
rocyaapcrs

Oo6nuraumsa
MHOCTPaHHbIX
SMUTEHTOB

EBpoo6nurauunna
MHOCTPAHHOIo
SMMUTEHTa

LleHHas 6ymara
MeXxAyHapoaHou
c¢unHaHcoBoOM
opraHmsauuvm

Ons onpeneneHns crnpaBensiBor CTOMMOCTM obnuraunin n eBpoobanraumii MHOCTPaHHbIX 3SMUTEHTOB,
MHOCTPaHHbIX rocyaapcTs, UeHHbix 6ymar MOO u obnuraumin BHEWHMX OBAMrauMoOHHbIX 3alMOB
Poccuiickon ®epepaunMmmcnonb3yloTcs LUeHbl, BbibpaHHbie B cregyoweM nopsake (ybbiBaHus
npuopureTa:

a) ueHa 3akpbitua (MidlLine) BVAL (BloombergValuation), packpbiBaeMass WHdOpMaLNOHHOMN
cuctemon "bnymbepr" (Bloomberg) Ha paty onpepeneHus CHA npu ycnoBuW, 4TO 3Ha4deHue
nokasaTens Score no yKa3aHHOM LieHe Huxe 6;

b) ueHa, paccuutaHHasa LleHoBbIM LueHTpoM HP/ (no meTogonormsam, yreepxaeHHoim 01.12.2017 un
nosaHee) C MCNOJSIb30BAaHNEM METOAO0B OLEHKM, OTBEYaoWmnX KpUTEPUSM NCXOAHbIX AAHHbIX 3-
ro ypoBHss B cootBeTcTBuM € MC®PO13 (npuopuTeT OTAAETCS LeHaM, onpeaeneHHbIM no
nocrnenHen yTBEPXAEHHON METOAMKE OLIEHKMN).

Cc) [ns oueHKM UCNob3yeTCs CTOMMOCTb, onpeaesieHHas OLEHLMKOM MO COCTOSIHUIO Ha AaTy He
paHee 6 (LWecTb) MecaueB Ao aatel onpegenenms CHA.*

*Ncnonb3oBaHMe cnpaBeanMBON CTOMMOCTM, OMPeAEesIeHHOM Ha OCHOBaHMM OT4yeTa OLEHLUKKa,
OrpaHM4YMBaeTCa YCNOBUSIMU, TPUMEHSIEMbIMM B Clly4Yae BO3HUKHOBEHUS CO6biTUIA, Beaywmnx K
obecueHeHU0 akTUBa B COOTBETCTBUU C [IpuaoxeHnem 6.

LleHHble 6yMmaru, gnsa
KOTOPbIX OTCYTCTBYIOT
BO3MO>XHOCTb OLIeHKM C
MCNOJIb30BaHUEM
AaHHbIX 6onee
BbICOKOIro npuopurerta

,El}'lﬂ OUEHKN UNCNONb3YyeTCA CTOMMOCTb, onpegeneHHasa Ha OCHOBaHWMKM OTYETaA OuUEeHLWWKa no
COCTOSIHMIO Ha AaTy He paHee 6 (LlecTtb) MecsiueB Ao aatbl onpegeneHnss CHA n cocTaB/ieHHOro He
nosaHee 6 (LLecTtb) MecsueB A0 AaTbl onpeAeneHus cnpaseasimBon CTOMMOCTMW.

Mcnonb3oBaHMe cnpaBeasiMBOA CTOMMOCTM, OMpeaeneHHOM Ha OCHOBaHMM OT4yeTa OUEHLIMKA,
orpaHnymBaeTCa YCNOBUSMWU, MPUMEHSEMbIMM B CNy4vYae BO3HUKHOBEHUS cobbiTui, Begywmnx K
obecueHeHU0 aKkTUBa B COOTBETCTBUU C [IpuaoxeHmnem 6.

Mogenun oyeHKn CTOMMOCTU Li€HHbIX 6yMar, 10 KOTOPbIM oripegesieH aHaJIOrn4YHbIi aKTUB

LleHHble 6yMmarm

Mopsaok onpepneneHus cnpaBennMBoﬁ CTOMMOCTH

LlenHas 6ymMmara
ABnsierca
aAonoJiHUTeJNibHbIM
BbIMMYCKOM

Ons onpepeneHns cnpasensinBon CTOMMOCTM LEHHOM 6yMarnm WCNosb3yeTcs LeHa Bbinycka
(aHanormyHoro akTMea), MO OTHOLIEHUIO K KOTOPOMY AAHHbLIA BbIMyCK SBNSETCA AOMOMHUTENbHbIM,
onpeaeneHHas, Ha aaty onpeaeneHms CHA B COOTBETCTBUM C MOAENAMMU OLLEHKN CTOMMOCTU LIEeHHbIX
6ymar, Ana KOTopbIX onpeaeneH akTUBHbIN PbIHOK (MCXOAHbIE AaHHble YPOBHSA 2).
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CnpaBeannBasi CTOMMOCTb OnpeaensieTcs CoriacHo 3TOMY MopsiAKY A0 BO3SHUKHOBEHUS CnpaBeasinBoi
CTOMMOCTM LIEHHOW ByMaru, SBnSOLENCS AOMO/HUTENbHbBIM BbIMYCKOM.

LlenHas 6ymMara,
nojsiyyeHHas B
pesynbraTte
KOHBepTauuMm B Hee
ApYyroun ueHHou 6ymaru
(mcxogHoOM LLeHHOM Ecnn HeBO3MOXHO onpenenntb B COOTBETCTBMM C MOAENSIMM OLLEHKM CTOMMOCTW LeHHbIX ByMmar, ans
6ymarmn) KOTOpPbIX OonpeAesieH akTUBHbIA PbIHOK LEeHY WCXOAHOM LeHHOoW 6ymaru Ha aaTty onpegeneHms CYA,
NCcnonb3yeTcs crnpaBensMBas CTOMMOCTb MCXOAHOW LEHHoW 6yMmaru, onpeaeneHHas Ha jaTty
KOHBEpPTaUWM, CKOPPEKTUPOBaAHHash C y4yeToM koadduuMeHTa KOHBepTaumum (McxogHble AaHHble
YpoBHS 2).

Ons onpepeneHns cnpaBeanmMBon CTOMMOCTM LeHHOM ByMaru, ncnonb3yeTcs ueHa MCXO4HOWN LeHHOWM
6ymaru, onpepeneHHas Ha aaTy onpeaeneHmss CHA B COOTBETCTBMM C MOAENSIMM OLEHKM CTOMMOCTMU
LeHHbIX 6ymar, pnns KOTOpbiX onpeaefneH aKTUBHbIA PbIHOK, CKOPPEKTUPOBAHHas C Yy4eToM
Ko3ddunureHTa KoHBepTaumm (MCXogHble AaHHble YPOBHS 2).

CnpaBeanuBas CTOMMOCTb oOnpeaensieTcsd CcorsiacHo 3TOMY MopsAaKy Ha AaTy KoHneepTtauuu. Co
cneaywouwen gatbl npMMeHsaeTcs obwmin NnopsaoK OLEHKMN.

e OUEHOYHOIM CTOMMOCTbIO akumii c 6onbwen (MeHbLER) HOMUMHANBbHOM CTOMMOCTbIO, MPU3HAaHHbIX B
pe3ynbTaTe KOHBepTauMMm B HUX WCXOAHbIX aKUMW, SBASETCS OUEHOYHas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HNUX aKLUMWMR.

e OUEHOYHOM CTOMMOCTbIO aKUMi ToM Xe kKaTeropum (TMna) C WHbIMKM MpaBaMu, MPU3HAHHbIX B
pe3ynbTaTe KOHBepTauMMm B HUX WUCXOAHbIX aKUMi, SBNSAETCS OUEHOYHasi CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLlMVI.

e OUEHOYHOM CTOMMOCTbIO aKUMWA, MpU3HaHHbIX B pe3ynbTaTe KOHBepTauuu npu apobneHum
WUCXOAHbIX aKUWI, SBNSeTCAa OueHO4YHasl CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKUM, AeNeHHas Ha
Ko dUUMeHT apobneHus.

e OLEHOYHOM CTOMMOCTbIO aKUMW, MPU3HAHHbIX B pe3y/bTaTe KOHBepTauuMu MNpu KOHCONMAauUnu
MCXOAHbIX aKUuWiA, SBNSIETCS OLEHOYHAs CTOMMOCTb KOHBEPTMPOBAHHbIX akKUMi, YMHOXEHHas Ha
KO3 PUNUMEHT KOHCOMNAALUN.

e OLEHOYHOM CTOMMOCTbIO aKuMh WM obnuraunii HOBOro BbiMNyCKa, MPU3HAHHLIX B pe3ynbraTte
KOHBEPTALUWM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LIeHHbIX ByMar, SBNseTcs oueHo4YyHas CTOMMOCTb
KOHBEPTMPOBAHHbLIX LEHHbIX 6yMar, AeneHHass Ha KONM4YecTBO akuumi (obnuraumin), B KOTOpOE
KOHBepTMpOBaHa oAHa KOHBepTUpyeMas ueHHas 6ymara.

e OUEHOYHOWN CTOMMOCTbIO aKLUMW, MPU3HaHHbIX B pe3y/sibTaTe KOHBepTauun B HUX UCXOAHbIX aKuuin
npu peopraHusaunmm B (OpMe CAUSAHUSA, ABMASETCA OUEeHOYHass CTOMMOCTb KOHBEPTUPOBAHHbIX
LeHHbIX byMar, YMHOXeHHasa Ha KO3 dULMEHT KOHBEpTaLnUm.

e OUEHOYHON CTOMMOCTbIO aKuMi BHOBb CO34@aHHOrO B pe3ynbTaTe peopraHusaumm B dopme
pa3faeneHus Uan BblaeNeHUs akUMoHepHOro obulecTsa, NpM3HaHHbIX B pe3yfbTaTte KOHBEepTauuu B
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HUX UCXOAHbIX aKUMN, SBJISIETCS OLEHOYHask CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUM, AesIeHHas Ha
K03 PUUMEHT KOHBEpTauMn. B cnyyae, ecnn B pe3ynbtate pasaesieHns Umn BblaeseHns co3gaeTcs
ABa mnu 6onee akUMOHEpPHbIX obulecTBa, Ha KO3IMPUUMEHT KOHBEpTaAUUWM AESINTCA OLEHOYHas
CTOMMOCTb KOHBEPTMPOBAHHbLIX aKLUMWA, YMEHbLlEHHAass MpPOMNOpPUMOHANbHO A0JlIe MMYLLEeCcTBa
peopraHM3oBaHHOINO  akKuUMoHepHoro obuwiectBa, nepefaHHOro aKUMOHEpHOMY  obuiecTBy,
CO34aHHOMY B pe3ynbTaTe pa3fefieHns Uan BblAeNeHus.

OLeHoYHasa CTOMMOCTb aKLMii BHOBb CO3[1aHHOMO B pe3y/ibTaTe peopraHmsaumnm B hopMe Bblae/ieHms
aKLMOHEpPHOro 06LlecTBa, MNPU3HAHHbIX B pe3ysbTaTe WX pacrnpeaeneHnss Cpeam akuuMoHepoB
pPEOPraHM30BaHHOMO aKLMOHEPHOro 06LeCcTBa, CYNTAETCA PABHOM HYJHO.

OuUEeHOYHOM CTOMMOCTbO 06aMraumMini HOBOIO BbiMyCKa, NMPU3HAHHbBIX B pe3ysbTaTe KOHBepTauuu B
HUX NCXOAHbIX 06NMraunii NpuM peopraHnsaumm sMUTEHTa Takux obnuraumin, SBNsSieTCs oLeHoYHas
CTOMMOCTb KOHBEPTUPOBAHHbLIX 06nurauni.
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MPUNOXEHWE 4.NEPEYEHDb AOCTYNMHbLIX N HABJTIOAAEMbIXBUPXEBbDIX

nnaowAaOK
AdocTynHbie n HabrogaeMmbie 6mupikeBbie NMaoWagKun Bbibpatp
BEepHoe,
nocrasus X

My6nnyHoe akumoHepHoe obuwectBo "MockoBckasa bupxa MMBB - X
PTC"
My6nnuyHoe akumoHepHoe obuiectBo "CaHkT-lNeTepbyprckas 6upxa" X
3akpbITOe akunoHepHoe obuwecTtso "CaHkT-lNeTepbyprckas BantoTHas X
Bupxa"
Hblo-Mopkckas doHaoBas 6upxa X
Hbto-Mopkckas doHaosas 6upxa Apka X
Hbtlo-Mopkckas doHaoBas 6upxka obnurauuii X
®oHpoBas 6upxa NASDAQ X

MPUTOXEHMWE 5. METOA4 NPUBEAEHHON CTOMMOCTU BYAYILNX AEHEXHbIX
NMNOTOKOB

5.1. ®opmyna npuBeseHHON CTOMMOCTY BYAYLUMNX AEHEXKHbIX TOTOKOB U MPUMEHEHNE

anBeﬂ,eHHaﬂ CTOUMOCTb 6y,CI,YLLI,VIX AEHEXHbIX MNMOTOKOB, YKa3daHHasdA B HaACTOALWEM MPUJTOXEHUU,

paccuynTbIBaAETCA AN crieayownx akTueos (06593aTenbCTs):

e [1eno3uTbl B KPeAUTHbIX OpraHu3aumsax B cnydasx, ykasaHHbix B [MpunoxerHun 10;

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

= P
_ n
Pv= Z (14 r)Pn/365
n=1

roe:
PV - cnpaBeanuBas (npvBeaeHHas) CTOMMOCTb akTmBa (06s13aTenbCcTBa);

N — KONIMYEeCTBO AEHEXHbIX MOTOKOB A0 AaTbl NoralleHmns akTmea (O6ﬂ33TeﬂbCTBa), Ha4ynHaA

C AaTtbl onpeaeneHnsa CHA;

Pn - CyMMa N-0ro AeHeXHOoro notoka (NpoueHTbl U OCHOBHAas CcyMMma);

N — NOPSIAKOBbLIN HOMEpP AEHEXHOro NoToKa, HauynHasa ¢ gaTtbl onpegeneHuns CHA;

Dn - KONMMYeCcTBO AHEeN oT AaTbl onpeaeneHns CHA fo AaTbl N-0ro AeHEeXHOro noToka;

r —CTaBKa AOWCKOHTUPOBaHMA B nMNpoueHTaxX roAaoBbiX, onpegeneHHada B HacToduweM

MPUNOXEHNN.

5.2. lNopsaaok onpegesneHus u KOPPEKTUPOBKU MOTOKOB AEHEXHbBIX CPEACTB
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JeHexHble NOTOKWU, BK/OYasa NPOLIEHTHbIA A0X04, PAacCYUTLIBAIOTCSA B COOTBETCTBMU C YC/TIOBUAMMU
JOroBopa, AaTol J[IeHEeXHOro MnoTOKa CUYMTAeTCs OXWAaeMasa /[AaTa, B KOTOPYl MfaHupyeTtcs
NnocTynfieHne [AeHEeXHbIX CpeacTB, COOTBETCTBYHOLWAA [AaTe€ OKOHYaHMA n-oro nepuopa (3a

MCKNKOYEHNEM CNlyHYaeB AOCPOYHOIro norawleHnsa oCHOBHOIo p,onra).

CyMMbl A€HEXHbIX MOTOKOB PacCUYMUTLIBAIOTCS C YYETOM KanuTainsaumm NpoLEeHTHbIX 0X0A0B, eCin
3TO NpeayCcMOTPEHO YC0BUSIMU A0rOBOpaA.

Fpacdunk AeHEXHbIX MOTOKOB KOPPEKTUPYETCS B Cllyvae:

. BHECEHMS M3MEHEHMWI B AOroBop (B TOM YMC/IEe B YAaCTU U3MEHEHUS CTaBKW MO AOroBopy,
CpoKa AeWCTBMS A0roBopa, NepUoANYHOCTU UM CPOKOB BbIM1aTbl MPOLEHTHbIX AOX0A0B),
. M3MEHEHUS CYMMbl OCHOBHOrO Aosra (MonoJIHEHWUS, YaCTMYHOIro AOCPOYHOro MoraleHus

OCHOBHOIO A0JIra, €CNI OHO He 6blN10 YYTEHO B rpaduke).
Ons yuyeTta B cnpaBeanmMBoM CTOMMOCTM obecueHeHuss no geno3uty (BKagy) MpoOM3BOAUTCS

KOPPEKTUPOBKA BETNYUHBI OXXNAAEMbIX AEHEXHbLIX MOTOKOB ( Pn) B COOTBETCTBUU C [IpnaoxeHnem

6.

5.3. MNepmnoanyHoCTb onpenesneHunsi CTaBku ANCKOHTUPOBaHMS

CraBka ANCKOHTUPOBaAHUA onpegendaeTcad no COCTOAHUKO Ha KaXAy [Aaty onpeaeneHus

crpaBeasIMBON CTOMMOCTW, BK/ItOYas:

o JaTy nepBoHa4anbHOro NpM3HaHusg aktuea (oba3atenbcrea);

o [aTy Hadana NpyMeHeHUs U3MEeHEHU 1 AONOAHEHUN B HacToswMme lNpaBuna onpeneneHms
CYA B 4acCTW UW3MEHeHUs BMAA PbIHOYHOM CTaBKW MOCAEe MepBOHAYyasabHOro MpU3HaAHUA
akTmBa (obsa3aTenbcTea);

o 0AaTy M3MeHeHus K4veBol ctaBku BaHka Poccumu, nocne nepBOHayanbHOro MpuU3HaHWUS

akTuBa (obsa3aTenbcrTBa).
5.4. lNopsigok onpeaeneHns CTaBKn ANCKOHTUPOBAHWS AJ151 AE€rNo3nTa

CraBka AUCKOHTUPOBAHMS paBHa:

1) CTaBKe, NpeAyCMOTPEHHOW AOroBOpOM B TeYEeHME MaAKCUMMaJZIbHOro CpokKa,
ec/in ee 3HaYeHMe HaXoaUTCA B npeaenax gManasoHa Kone6aHni pbIHOYHOM
CTaBKM Ha ropu3oHTe 3 MecsileB C YYEeTOM nocsiefgHen pacKpbITOW CTaBKM.

[vanas3oH pbIHOYHbIX CTAaBOK onpeaenseTcs B npeaenax (BKAYUTENbHO):

* OT MMHMMaNbHON pPbIHOYHOMW CTaBKW, PaBHOW 3HAYEHMIO PbIHOYHOMW CTaBKW Ha
ropm3oHTe 3 MecsueB C YY4ETOM NocfeaHel pacKpbIiTO CTaBKW, YMEHbLUEHHOMY Ha
BEIMYNHY CNPena (Tuuwmmn),
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* [0 MaKCMMaJlbHOMW pPbIHOYHOM CTaBKW, PaBHOM 3HAYEHWUIO PbIHOYHOW CTaBKM Ha
ropn3oHTe 3 MecsiueB C y4eTOM MOoCfeAHEelN pacKpbITOM CTaBKU, YBEIMYEHHOMY Ha
BENYMHY CNPEAA (T maxc)-

Cnpen (monycTuMMoe OTK/IOHEHME B MpoueHTax OT 3HA4YeHWs pPbIHOYHOW CTaBKM)
yCTaHaB/IMBAETCS B pa3Mepe CTaHAAPTHOMO OTKNIOHEHWE (o) PbIHOYHbBIX CTaBOK Ha FOPU30HTE
3 MecsiueB C y4yeToOM MOCAedHEN pacKpbITOM pPbIHOYHOM CTaBKM M onpepenseTrcs no

dopmyne>:

21'3=1(rphu-1i - prm)z
3 H

o = OKPYTJI( 2)

roe:
0—CTaHAapTHOE OTK/IOHEHME PbIHOYHbIX CTaBOK;
Toum, ~3H@YEHNE PbIHOYHOW CTaBKW;
Toen—CPEHEE 3HaYeHMe PbIHOYHOW CTaBKM M3 reHepasibHOM COBOKYMHOCTU PbIHOYHbIX

CTaBOK 3a 3 Mecsua.

3HadyeHMe o paccuyuTbiBaeTcsd 6e3 MpOMEXYTOYHbIX OKPYrNEHWN W COOTBETCTBYET 3HAYeHuio B
npoueHTax, OKpPYrneHHOMY A0 2 3HaKOB Mocsie 3ansToun.

CraBka no poroBopy (r,,.)NPUMEHSIETCS B KayecTBe CTaBKW AWCKOHTMPOBAHMWS, €Ccnu

cobniopaeTcsa ycnosue:

(Moptmn = 0) < Tior < (Bypimaxe T 0)
B KauyecTBe pbIHOYHbIX CTaBOK A/ [AEnO3MTOB MPUMEHSIOTCA 3HAYeHUst CpeAHEeB3BeLUeHHbIX
MPOLEHTHbIX CTaBOK MO MPUBJIEYEHHbLIM KpPeAUTHbIMW OpraHuMsaumsaMmm Bkiagam (aeno3nTam)
HedMHaAHCOBbIX opraHm3auni B pybasix 1 MHOCTPaAHHOW BastoTe, packpbiBaeMble Ha opnUManNbHOM
cainTe baHka Poccum®.
Ncnonb3yloTcs cpefHeB3BeLLeHHble CTaBku B pybnax M MHOCTpaHHOW BantoTe, packpbiBaeMble Ha
odmumanbHOM canTe baHka Poccum B Lenom no Poccuinckon depepaunmn
CpenHeB3BelleHHblIe CTaBKM OMpenensaiTcsds C  WUCNoAb30BaHMeM wkKanbl (pa3BepHyToOn),
BKItOYAKOLEN NO3ULIMK:

e po 30 gHen, kpoMe Ao BocTpeboBaHuA

e 0T 31 no 90 kaneHAapHbIX AHER;

e 0T 91 go 180 kaneHaapHbIX AHEN;

e 0T 181 kaneHaapHbIx gHen Ao 1 roaa;

e 0T 1 ropa ao 3 net;

e CBblwe 3 neT
PbIHOYHOM CTaBKOM B OTHOLWEHMW Aeno3uTa SBNSIeTCS 3HavYeHne cpefHeB3BeLleHHON MPOLEeHTHOMN
CTaBKM 3a Mecsl, Hanbonee 6aM3KMIA K gaTe onpeneneHnus cnpaseanmBom CTOMMOCTU, B BaskoTe,
COOTBETCTBYIOLLEN BastoTe AEno3umTa, Ha CPOK, COMOCTaBUMbIN C 0XXMAAEMbIM CPOKOM pa3MeLLeHuns,
paccyMTaHHbIM OT AaTbl onpeaeneHns crpaBeasiMBon CTOMMOCTH.

5CooteetctayeT dyHkLMn CTAHAOTK/IOH.I B nporpaMme MSExcel
Shttp://www.cbr.ru/statistics/?PrtIld=int rat&ch=PAR 11965#CheckedItem.
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Ecnn Hanbonee no3gHAs cpeaHeB3BelleHHas MPOLIEHTHAA CTaBKa, pacKkpbiTas Ha caiiTe BaHka
Poccun, paccuuMtaHa paHee, yeM 3a Mecsl, A0 AaTbl ONpeaeneHus crnpaBeasiBoil CTOMMOCTH,
pbIHOYHAsA CTaBKa NOA/EXMUT aHaIM3y Ha Heob6X0AMMOCTb KOppeKkTUpoBkM (cM. pasaen 5.6.Mopagok

KOPPEKTUPOBKMN pblHO‘-IHOl71 CTaBKWM HacCTodLWEero anJ’IO)KeHMH).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha M3MEHEHMEe KJIIDYEBOW CTaBKWM,
€C/IN CTaBKa Mo [AOroBopy BbIXOAMT 3a rpaHMuUbl AMana3zoHa PbIHOYHbIX
cTaBOK (CM. NYHKT BbILWIE) WU eCJZIu CTaBKa Mo AO0roBopy He yCTaHOBJIEHa.
MopaaoK KOPPEKTUPOBKM PbIHOYHOW CTAaBKM Ha U3MEHEHME K/TloUYEeBO CTaBKU OnMcaH

B noapasgene 5.5. HacTodawero lMNMpunoxeHus.
5.5. opsiaok KOPPEKTUPOBKM PbIHOYHOMU CTaBKu

Ecnu nocnepHsas packpbiTas Ha canTe BaHka Poccmu cpeaHeB3BelleHHas CTaBKa paccymTaHa
paHee, YeM 3a Mecsil 40 AaTbl onpeaesnieHns crnpaBennBoOn CTOMMOCTU akTuBa (obsa3atenbcrea),
Ang onpegeneHns HeobXoAMMOCTU KOPPEKTUPOBKU PbIHOYHOW CTaBKU MPUMEHSETCHA Creayowui

noaxoa.

e KJ/tOYeBas ctaBka baHka Poccum, gencreoBaBluas Ha nocneaHuin paboumin geHb Mecsua,
3a KOTOpbIN onpefeneHa cpegHeB3BeLeHHas CTaBKa, CpaBHMBAETCS C K/IKOYEBOW CTaBKOM
BbaHka Poccuun, gencreyowen Ha gaty onpeaeneHms cnpaseasiMmBon CTOMMOCTH;

e ecin kNw4veBaa crTaBka baHka Poccun He wm3MeHMnacb A0 MOMeHTa onpeaeseHus
cnpaBeaniMBoi CTOMMOCTW, B KadecTBe pPbIHOYHOWM CTaBKM MPUMEHSeTCS nocneaHss
packpblTas cpegHeB3BelLLeHHas CTaBKa;

e ecin KnwdeBasd cTaBka baHka Poccum wm3MeHuMnacb [0 MOMeHTa onpeeneHus
cnpaBensiMBoli CTOMMOCTW, B KayecTBe pPbIHOYHOM CTaBKWM MPUMEHSIETCS NOCNeaHAs
pacKkpblTas cpeAHeB3BELlEHHAsi CTaBKa, KOTOpas KOppeKTUpyeTcs MponopumoHanbHO
n3MeHeHuto KnwodyeBoil crtaBkm baHka Poccum, T.e. 3HayeHWE PbIHOYHOW CTaBKMU

N3MEHSIETCSA B TON Xe nponopuuu, B KaKoW M3MeHMNnachb Ko4yeBas CTaBKa.

MPUTOXEHWE 6. METOAUKA ONPEAEJIEHNA CMNPABEAJINBOA CTOMMOCTH
AKTNBOB C YHETOM KPEAUTHbLIX PUCKOB

O6wme nonoxxeHunsa
OueHKa KpeaMTHOro pUcKa MCNonb3yeTcsa AN pacyeTa cnpaBeasiMBON CTOMMOCTM aKTUBOB.
Mpu 3TOM B 3aBMCUMOCTU OT CTEMNEHU BNUSHUSA KPEOAMUTHOINO pUCKa Ha CrpaBeas Byt CTOMMOCTb

aAKTUBbI KJ'IaCCVI(bVILJ,VIpy}OTCFI Ha cneayoouwmne ctagnn:
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e cTaHaapTHble (6e3 npu3aHakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHus gedonTa);

e QaKTMBbI, Haxoasiwmecs B gedonTe.

MepeyeHb aKTUBOB, MUCNOJIb3yeMbl AN YKas3aHHbIX CTaAguM 3aA0J1XKEHHOCTM,
cnpaBea/siuBasi CTOMMOCTb KOTOPbIX KOPPEKTUPYETCA Ha pa3Mep KpeanTHOro pmcka:

CraHpapTHble akTuBbl (6e3 npu3HakoB obecueHeHus), a UMEeHHO:

e [lpaBa TpeboBaHus n3 p[oroeBopa 3alMa W KpeauTHoro gorosopa (B crydae ecnu
3aliMoaaBLEM MO A0roBopy BbicTynaeT ®oHA);

e [ebutopckas 3a40/1XEHHOCTb (B Cny4vae onpeneneHms cnpaBeasiMBoii CTOMMOCTU TaKom
3a40/KEHHOCTU C  WCMOJSIb30BaHMEM MeToda MpUBEAEHHOM CTOMMOCTU 6yaylwmx AeHEeXHbIX
MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHusn gecdonrta), a MMEHHO:

e [leHexHble cpeAcTBa Ha cyeTax M BO BKadax;

e [lonroBble MHCTPYMEHTbI (B Cnyyae OTCYTCTBMS LEH OCHOBHOIO pblHKa, MO3BOJISOWNX
onpenenuTb CNpaBedsIMBY0 CTOMMOCTb Ha AaTy onpeaenenns CHA);

e [lpaBa TpeboBaHMA M3 KpeaUTHbLIX AOrOBOPOB WM AOroBOpoB 3akMa (B ciyyae, ecnm
3aliMoJaBLEM Mo A0roBopy BbicTynaeT OoHA);

e [lebuTopckasi 3a401KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX ONpeaensieTCcss Ha OCHOBaHUM OTYeTa oueHLWMnKa (C y4yeToMm
NOJIOXKEHWUI, YCTAHOBJIEHHbIX B Pa3fene 7 HacToOsILLEr0 NPUIOXKEHUS).

AKTMUBbI, Haxoaswmecs B aedonTte, a UMEHHO:

e Bce Buabl akTMBOB, HaxoasawMecs B gedonre.

Ons uenei HacTosiwen MeTOAMKU, KOHTpareHTbl — WMHAMBWUAYaAsbHble NpeanpuHUMaTENM
NpUPaBHMBAIOTCS K KOHTpareHTam — U3NYeCcKMM nunuam.

TepMuHbI U onpeaesieHns, UCnoJibdyeMble B HactosigeM MpunoxkeHuun

KpeAUTHbIA PUCK - pPUCK BO3HUKHOBEHUSI TMOTEPb B pe3y/bTaT€ HEUCHONHEHUS

0653aTeNbCTB KOHTPAreHToM (3MMTEHTOM) 0653aTeNbCTB, @ TakXe B pe3y/bTaTe U3MEeHEeHUs OLEeHKMU

KpeamTocnocobHoCTN (KpeauTHOro pncka) KoHTpareHTta (aMuTeHTa).

Bbe3puckoBas cTtaBka:

e B poccumnckmx pybnsax:

[nsa 3a[0/IXEHHOCTU CO CPOKOM [0 MOoralleHuns, He NpeBbilaiolWmnM 1 KaneHaapHblii AeHb —

cTaBka Mosprime’;

“http://www.mosprime.com/
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CraBka, onpeaensiemas u3 G-kpuBoh (KpmBOM 6eCKYNOHHOM A0XOAHOCTM MOCKOBCKOWM
6upxune), NOCTPOEHHOW MO POCCUINCKUM FOCYAApPCTBEHHbLIM 06MraunsaM - AN 3aA40/KEHHOCTU CO
CPOKOM [0 MorallieHuns, npesbiwaowmM 1 KaneHgapHblil AeHb.

Ons uenen pacyeta 6€3pNCKOBOI CTaBKKU, NCMNOJb3YIOTCS Cneayowme OKpyrneHus:

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

NToroBoe 3HayeHMe CTaBKM onpeaensercsa 40 2 3HaKOB Nocse 3ansTon.

o B amMepukaHckunx gonnapax:

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

Onsa 3a40/mMKEeHHOCTM CO CPOKOM A0 MoraweHus cBbie 1 KaneHaapHOro AHs, HO He
npesblwarowmnm 30 KaneHgapHbIX AHEN — MHTEPNOAsSUNS CTaBKM Mexay 3HayeHneM ctaBkn SOFR u
CTaBKOW MO aMepPUKAHCKUM rocyAapCTBEHHbIM LieHHbIM 6ymMarami® Ha cpok 1 mecal.

CraBka, nosyvarwlwascsa MeTOAOM JIMHEMHOW WHTEPnoAsiuMM CTaBOK MO aMepMKaHCKUM
rocyaapCTBEHHbIM 06AuraumsiM - Ans 3af40/HKEHHOCTU CO CPOKOM A0 MOralleHus, NpeBbIWaoWwmm
30 KaneHAapHbIX AHEN.

e B eBpo:

[ns 3a40/MKEHHOCTU CO CPOKOM A0 MOoralleHusi, He NpeBbllWwaWwmM 1 KaneHaapHbli AeHb —
cTtaBka ESTR!!;

Ons 3ap0/KeHHOCTM CO CPOKOM A0 MoraweHus ceBbiwe 1 KaneHAapHOro AHs, HO He
npesbiwawmm 90 KaneHaapHbIX AHEN — MHTEPNOASUUSA CTaBKU Mexay 3HauyeHuneMm ctaBku ESTR um
CTaBKOW Mo 06aUraumam eBpo3oHbl ¢ peiTuHrom AAA2 Ha cpok 3 Mecsaua.

CraBka, nofnydvyarowasica MeToAOM JIMHEMHOMW WHTepnonsaunmmM CcTaBok Mo obnurauuam
€BPO30HbI C peTUHroMm AAA - Ansl 3af40/HKEHHOCTU CO CPOKOM A0 MoralwleHusl, npesbliwamowmm 90
KaneHaapHbIX OHEN.

dopmMmyna 1. dopmyna NMHEMHOW MHTEPNONALUMU

RKpnineciu Dy, < Din

D, —V_
™ 1 x (RKy,1— RKy_,),ecnu Dy < Dy < Doy

RK —_—
v Vit =V

RKppnax €t Dy = Doy

roe:

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

Shttps://www.sofrrate.com/

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

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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https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

Dm - CPOK A0 NoraweHns MHCTPYMeHTa m B rogax (onpeaensercs C TOYHOCTbIO 40 4 3HaKOB
rnocsne 3ansaTon);

Dmin, Dmax - MWHUManbHbIA (MakKCUMasbHbIA) CPOK, Ha KOTOPbIA onpeaefnieH YpOBEHb
MPOLEHTHbIX CTaBOK 6eCKynoHHOM [0XOAHOCTM noaxoAaswmnx (peneBaHTHbIX) rocyAapCTBEHHbIX
LeHHbIX 6byMmar, B rogax(onpeaensiercs ¢ TOYHOCTbIO A0 4 3HAKOB NOC/e 3anaTon);

V+1, Va1 - Haubonee 6nm3kmit K Dm CpOK, Ha KOTOpPbIl M3BECTHO 3HA4YeHWe KPWBOM
6eCKYNOHHOM AOXOAHOCTM, He NMpeBblwatowmnin (npesbiwatowmnn) Dm, B rogax;

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

PD (BeposTHOCTb AedosiTa) NO aKTUBY — OLEHKA BEPOATHOCTU HACTYyMNJ/ieHMsa cobbiTus
nedonta. MNopsaok onpeaeneHus PD ycTtaHoOBNEH B pa3aene 4 Hactosiwero MNpunoxeHus.

LGD (lossgivendefault) - oueHka ypoBHA nOTepb B Cly4yae HacTynjeHus aedonTta.
PaccunTtbiBaetcs ¢ ydyetoMm obecnedeHmnsa no ob6s3aTenbCTBY, BK/AOYas 3asor, NOpyvYnTesnbCTBO U
T.n. Nopsgok onpeneneHns LGD ycraHoBneH B pasaene 5 HacTosawero MNpunoxeHus.

CoR (CostofRisk, cTtoMMocTb pucka) - 4008 OXWAAEMbIX KpeaUTHbIX YObITKOB,
onpeaensieMass Kak OTHOWEHMe CyMMbl CPOPMMPOBAHHOIO pe3epBa Mo KpeauTHble YObITKM K
BasioBon 6anaHCOBOM CTOMMOCTU KPeauTOB MO AaHHbIM oTyeTHOoCTM MCOO BbI6paHHbIX 6aHKOB.
Mopsanok onpeaeneHnsa CoR yctaHoBfeH B pasgenie 6 HacToswero NpunoxeHums.

KpeaAnTHbIA peNTUHI — MHEHWE HE3aBMCMMOrO PEMTUHIOBOro areHTCTBa O CMOCOOHOCTU
PENTUHIYEMOrO /NKMUA MWCNONHATbL NpUHSATbiIE Ha cebsa duHaHcoBble obsi3aTtenbctBa (0 ero
KpeamTocrnocobHocTn, (MGUMHAHCOBOW HAAEXHOCTM, (PUHAHCOBOM YCTOMUYMBOCTU), BbIPaXXEHHOE C
MCMOSIb30BaAHMEM PENTUHIOBOW KAaTeEropmm no onpeaeneHHoOn peNTUHIOBOMN LUKAre.

B uenax npvMeHeHus HacToAwen MeTOAMKW ANS MOHUTOPMHIa Npu3HakoB obecueHeHus 1
cobbITUn aedonTta ucnonblytTcs MHbDopMaums, noaydyeHHas (onybnmkoBaHHasa) OT CNeayroLWwmuX
PENTUHIOBbIX @areHTCTB:

e Moody'sInvestorsService

e Standard&Poor's

e FitchRatings

e AHanutundeckoe KpeautHoe PenTuHrosoe AreHTcTBo (AKPA)

e PentnHrosoe areHTcTBO RAEX («2kcnepT PA»)

e Ob6wectBO C OrpaHWYEHHOM OTBETCTBEHHOCTbIO «HauuoHanbHoe PelTUHrosoe
AreHTcTBO» (OO0 «HPA>)

e O6LWecTBO C OrpaHMYEHHON OTBETCTBEHHOCTbIO «HauuoHanbHble KpegnTtHble PEATUHIN»

(OO0 «HKP»)

B uenax npuMeHeHMs HacTosILLEeNn MeToAMKU O OnpefefieHns YPOBHSA pPeENTUMHIa C Lenbto

nocnegywwero onpegeneHns BeanuumH PD, wncnonb3yetcs  uHdoOpMaums, MNony4vYeHHas

(onybnunkoBaHHa“A) OT CreayoWmMX PENTUHIOBbLIX areHTCTB:
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e Moody'sInvestorsService

e Standard&Poor's

e FitchRatings

e AHanutndeckoe KpeagntHoe PeiTuHrosoe AreHTcTBo (AKPA)

e PentnHrosoe areHtcTBo RAEX («2kcnepT PA»)

CTyneHb KpeaAUTHOro peiMTuHra (rpeva) - MMHUManbHbIM War geTanmMsaumm KpeanTHoro
penTuHra B 6yKBEHHO-CMMBOJbHbLIX (Hanpumep, BBB-, BB+ u T.n.) uanm 6yKBEHHO-YMCNOBbIX
(HanpumMep, Baa3, Bal) o6o3HaveHusnX.

Aedont- HacTtynneHne cobbiTUA, NpupaBHMBAEMbIX K AedONTy W YCTaAHOBJIEHHbLIX B
pasgene 3 HacTtosiwero [lMpunoxeHnsa u OTCYTCTBME YperyinpoBaHMs CUTYauUU Ha CpPOKM,
onpeaensieMble OTAE/NbHO A1 pa3HOro Buaa akTmeos/ob6a3aTenbCTB.

MpeaenbHble CPOKM NMpU3HaAHUA aedonTa AN pa3fIMYHbIX BUAOB 3a40/1KEHHOCTM YKa3aHbl B
n. 3.1.

OnepauMoHHaa A[e6buTopckas 3aA0J/DKEHHOCTb - JAebuTopckas 3af40/KEHHOCTb,
OTBeYaloLass KpUTEPUAM, YCTaAHOBJIEHHbIM B [IpuNoOXeHUM 7, a TaKXKe WHbIM MPUSTOXKEHUSM
HacTosiwmx Mpasun onpepeneHns CHA gns npusHaHMS 3a40/1KEHHOCTU OnepaunoHHOMN.

Paspen 1. CraHpapTtHble akTuBbl (6e3 npn3HakoB o6ecueHeHunn)

1.1. [ns onepaunMoHHOM 3aAO0/IKEHHOCTU BUAOB, YyKa3aHHbIX B HacTtoswmx [MpaBunax
onpegenenHmss CYA, ANCKOHTUPOBAHME HE MpoBOAUTCS, Npu cobnwogeHnn TpeboBaHMn AOns
NpU3HaHUA 3a40/HKEHHOCTU B KayecTBe onepaLmMoHHON.

1.2. OueHka akTnBoB 6e3 NMpu3HakoB 0becCLeHeHUsl, cnpaBeasMBas CTOMMOCTb KOTOpPbIX
onpeaensieTcs no MeToay NpUBEAEHHO CTOMMOCTM 6yAYLWNX AEHEXHbBIX MOTOKOB (3@ UCKTOYEHMEM
Aeno3nToB, NOPSAOK ONpeaeneHns cnpaBeaiMBoin CTOMMOCTM KOTOPbIX YCTaHOB/EH B [puoxXeHnmn

5 HacTtoawmx Mpaeun onpeaenenms CHA) paccumTbiBaeTca cregyowmm ob6pasom:

dopmMmyna 2:

Pn

PV =YN_
Zn=1 (1+R(T(n))

ro7ses (1= LGD + PD(Tn)) ,

rge

PV- cnpaBeannBas CTOMMOCTb aKTUBA,;

N - KONMMYeCcTBO A€HeXHbIX MOTOKOB A0 AaTbl MoralleHusi akTuBa, HaymHas C AaThbl
onpepeneHusa CHA;

P,, - CyMMa N-0ro AeHeXHOoro notoka (MpoueHTbl 1 OCHOBHasi CyMMa);

N - NOPSIAKOBbLIN HOMEP AEHEXHOro NoToKa, HauynHasa ¢ gaTbl onpegeneHuns CHA;

R(T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n), onpeaensieMast B COOTBETCTBUM C MOPSAKOM,

YCTaHOBJ1IEHHbIM B pa3jene «Obwme MONOXEHUNA>;
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T(n)- KonnyecTBo AHeN OT AaTbl onpeaeneHns CHA 40 AaTbl N-0ro AEHEXHOro rnoToka;

PD(Tn) (ProbabilityofDefault, BepossiTHOCTb pedonta) - BEpPOATHOCTb, C KOTOpOM
KOHTpareHT B TedeHne T(N) AHEN MOXeT OKa3aTbCs B COCTOSHMM gedonTa. BeposaTHOCTb aedonTta
PD(T(n)) onpepensieTcs C YYe€TOM MOJIOXEHWNM, YCTAHOBJ/IEHHbIX B pasaene 4 HacTosLwero
MpunoxeHus.

LGD (LossGivenDefault, notepu npu pedonte) - aAonss OT CyYyMMbl, NOABEPXEHHOM
KpeaANTHOMY PUCKY, KOTopas MoxeT 6bITb NoTepsiHa B criydae aedonTa KOHTpareHTa; onpeaensercs
B COOTBETCTBUM C NOPAAKOM, YCTAHOBJIEHHbIM B pa3sfesie 5 HacTodawero MNpuioxeHus.

MpoMeXyTo4YHble 3HA4YeHUs pacyeTa NMpPUBEAEHHON CTOMMOCTM AN KaXAoro AEeHEeXHOro
MOTOKa, CKOPPEKTUPOBAHHbLIE HA BESIMYNHY KPEAUTHOINO pUCKa HE OKPYrAstoTCS.

1.3. [Ins oueHKM cnpaBeaMBON CTOMMOCTW MpaB TpeboBaHWW MO akTuBaM (A0roBopam)
doHaa K PU3NYEeCKUM nmuaM A0 HacTynseHusa gedonrta v C y4eTOM NosioxeHun B Pasgene 6,
ncnonb3yetrcs ®opMmyna 2, B KOTOpoi Kaxaoe npomssegeHme PD(T(n))*LGD 3ameHsieTcss Ha CoR.
CoR onpegenseTrca B COOTBETCTBUM C MNOPSAAKOM, YCTaAHOBMIEHHbIM B pasgene 6. [ns oueHku
CTaHAapTHbIX aKTUBOB Mcnosb3lyeTcsd 3HadeHe CoR ansa cragum 1.

Paspen 2. OueHka aktuBoB. O6ecueHeHune 6e3 gecdonra.

2.

2.1.Mpn BO3HMKHOBEHMKN CcObbITUA, Beaywero K obecueHeHWO, cnpaBeanMBas CTOMMOCTb
OOJITOBbIX MHCTPYMEHTOB (B C/ly4dae OTCYTCTBUS LleH OCHOBHOIO pblHKa Ha AaTy onpeaeneHmnsa CHA),
B TOM UMCNe AEeHEeXHbIX CPeACTB Ha cyeTax U BO BKajdax, CnpasensinBas CTOMMOCTb AebuTopckon
3a40/KEeHHOCTH, npae TpeboBaHWs MO 4OroBOpaM 3aliMa U KpeaAnTHbIM Aorosopam (B criydae, ecnu
3aMogaBuUeM Mo A[oroBopy BbicTynaer ®oHp), onpepenseTrcas B COOTBETCTBUM C  METOAOM
KOpPpPeKTUPOBKM CnpaBeasiMBoi CTOMMOCTM no dopmyne 2.

2.2.Co6biTNA, Beaywme Kk o6ecueHeHuto:

2.2.1.B OTHOLWEHNN rOpUANYECKNX NnL

2.2.1.1. YxygweHne GMHAHCOBOIo MNOOXKEHUs, OTpasMBLIMecs B AOCTYMHON (UHAHCOBOM
OTYETHOCTU, B TOM YNCNE CHUXEHME CTOMMOCTU YUCTbIX akTMBOB 6onee vyem Ha 20%:;

2.2.1.2. HeratuBHoe AeNCTBUE PENTUHIOBbLIX areHTCTB — B C/lydae Han4yunsg y KOHTpareHTa
penTnHra peEMTUHIOBOIr0 areHTCTBa, BXoAALWMX NMbo B peecTp KpeanTHbIX PENTUHIOBbLIX areHTCTB,
nmbo peectp puaManoB n NpeacTaBUTENbCTB MHOCTPAHHbLIX PENTUHIOBbIX areHTCTB, Nybnnkyembix
Ha canTe baHka Poccun:

e CHmxeHune penTtuHra Ha 1 ctyneHb u 6onee;

e OT3bIB perTuHra (3a UCKIYEHNEM CrlydaeB, KOraa KOHTpareHTy NpUCBOEHbl PEUTUHIU
HECKOJIbKUX PENTUHIOBbIX areHTCTB M OT3blB pPENTUHIra He SBNSEeTCS CneaCTBMEM yXYALUeHUs
KpeamTocrnocobHOCTU 3MmUTEHTA). Takoe peweHue odopMNseTcss MOTUBMPOBAHHbLIM CYXOEHUEM

Ynpasnasaowen KoMnaHuu.
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YxyalweHne pemTuHra, NpucBOEHHOro No MeXAyHapoAHOM LKane B MHOCTPaHHOM BankTe
ONs 3a40/DKEHHOCTM He YYUTbIBAaeTCs B KadecTBe Mpu3Haka obecueHeHus B criydae, eCcnm OHMu
06yCcnoBneHbl YXyAlleHneM CTPaHOBOM OLEHKW 3MUTEHTa / 3aeMuumKa.

YXxyplweHne penTuHra OAHWM PEeNTUHIOBbIM areHTCTBOM, paHee Npou3BeAeHHOe ApYruM
PENTUHIOBbIM areHTCTBOM WM Y4YTeHHOe B KadecTtBe cobbiTusa, Beaywero K obecueHeHuto, He
YUYUTbLIBAETCS, €CNY NPUUNHON YXYALIEHUS SBASIETCS OAHO U TO Xe cobbiTue.

2.2.1.3. Pe3kuin poCcT 4OXOAHOCTM N06Oro A0roBOro MHCTPYMEHTa aMUTEHTa (3a nocnegHume
5 TOproBbiX AHEN MpU OTCYTCTBUM pocTa AoXoAHOCTU OD3 m npwm OTCYTCTBMM pOCTa AOXOAHOCTMU
aHaNOrM4yHbiX 06AMrauuin SMUTEHTOB).

YnpaBnswowas KOMMNaHMA Ha OCHOBE 3KCNepTHOro (MOTUMBMPOBAHHOMO) CYXAEHUS
onpeaensieT BAUsIHME poCTa AOXOAHOCTU obnmraumm Ha KpeamToCnoCobHOCTb AIMUTEHTA, UCX0As U3
CpaBHEHMUSA CO CNP3AO0OM aHanormyHblx obnanraumm kK OO®3 Ha AaTy OUEHKMN.

2.2.1.4. OT3bIB  (@HHYNMpOBaHWE) JINLUEH3MM Ha OCYLECTB/IEHWE OCHOBHOro BuAaa
DeaTeNbHOCTH.

2.2.1.5. Nlcye3HOBEHNE AaKTUBHOIO pblHKa A9 @GUHAHCOBOro akTMBa B pe3yfbTaTte
(PVMHAHCOBbLIX 3aTPyAHEHUN SMUTEHTA.

2.2.1.6. Hannuune npur3sHakoB HecocTosATenbHOCTU (6aHKpoTcTBa)!3,

2.2.1.7. Ana 3a40/HKEHHOCTM Mo 3anMaM, KpeauTaMm, (UHAHCOBbLIM WHCTPYMEHTaM -
cTaBwunii obwensBecTtHbiM AedonT no ob6s3aTenbCTBaM XOAAMHIOBOM KOMMNaHUM unu aedonT no
ny6iMYHOMY [ONTYy KOMMAHMIA rpynnbil4, K KOTOPOW MNPUHAANEXWUT KOHTpareHT, B ciy4dae
NpoaosmxeHns 06CcnyxmMBaHmsa 4onra cCaMmMMm KOHTpareHToM nocne cobbitna gedonTta.

2.2.1.8. [Ona HeobecneyeHHOM 3aA0/IKEHHOCTM MO 3aMMaM, KpeauTam, (HUHAHCOBbLIM
MHCTPYMEHTaM — pe3KUN pPOCT AOXOAHOCTU Mo Ny6/IMYHOMY AOATY KOMMNAHWKM rpynmnbl, K KOTOPOW
NPUHAANEXUT KOHTPareHT (3a MWCKIYEHWEM CnydaeB, Korga KOHTpareHT uMeeT nyb6snuyHble
KOTMPOBKM AONTOBbIX 0693aTENbCTB M 3TU KOTUPOBKW HE MOKa3bliBaloT NpU3HaKoB obecueHeHns).

2.2.2. B oTHoWweHMN (pU3NYECKNX NunL|

2.2.2.1. MNosBneHue y YnpasnsawLwWwen KoOMNnaHum nHbopMaumm o CHUXEHUN BO3IMOXHOCTHU
dusmyeckoro nuua obcnyxumeatb obasaTenbCTBa, B TOM 4ucne - nortepss paboTbl, CHUXEHUE
3apaboTHOM nNnaTbl UM MHOMO pacnosiaraemMoro Aoxoza, noreps TPyAOCNOCOBHOCTM, yTpaTta umamn

obecueHeHne CO6CTBEHHOCTU, SIBNAIOLLENCS OAHUM U3 UCTOYHMKOB AoxoAa hU3Myeckoro nuua.

13 B TOM ymMcne COOTBETCTBMM CO CT. 3. ®3 N2127 «O HecocToaTenbHOCTU (6aHKPOTCTBE)», pacCCMOTPEHNE CYA0M Mo
CyLlecTBy 3asBfeHnn 0 6aHKpOTCTBE M T.4. ®akT nogayum 3asereHns 0 6aHKPOTCTBE MOXET He paccMaTpmMBaTbCA Kak
npusHak 6aHKkpoTCcTBa.

4 MoHATUE PYNMbl CBA3AHHbIX JIML/KOMMNAHMM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHkKe
Poccuiickon ®epepaumnm (baHke Poccumn)»
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2.2.2.2. MNosiBneHne vy Ynpasnswwen KOMMaHun uHPopMaumm 06 MCNONHUTENbHOM
Nnpou3BOACTBE B OTHOWEHMW usndyeckoro nmua B ob6beMe, BAUAIOWEM Ha CNocOB6HOCTb
usnyeckoro nuua obcnyxmneatb cBoM ob6a3aTenbCcTBal>.

2.2.2.3. MNosiBneHue y Ynpasnsowen KoMnaHnm nHpopmaumm o Bo3byxxaeHNM yronoBHOIo
Aena B OTHOLWWEHMN (PU3NYECKOro nua nnm ob6bsaBIeHNM ero B po3biCK.

2.2.3. B oTHOWEHMN (PU3NYECKNX N KOPUANYECKNX NNl

2.2.3.1. HapyweHune cpoka ncnosiHeHns ob6s3aTeNnbCTB HAa MEHbBLUMIN CPOK, YEM ONpeaeneHo
Ynpasnsawwen KomnaHuen ans npusHaHma pgedonta (BkAYas nocaegHUM  AeHb Cpoka,
yCTaHOBMEHHOro Ans aedonta), HO 60nblIKMA, YEM AN NPU3HAHUA AeOUTOPCKON 3aA0/IKEHHOCTH
onepaunoHHOMN.

Ynpasnsowas KoMNaHWsa MMeeT NMpaBo He cuyMTaTb 0becueHeHHOM 3a40/KEHHOCTb (KpoMe
06s3aTenbCTB MO onepaumsaM Ha pblHKE peno U € NPOU3BOAHLIMU MHCTPYMEHTAMM), NPOCPOYEHHYIO
Ha OAWH AeHb, B CNy4yae Hanuuusg AOKYMEHTOB (KOMWWA AOKYMEHTOB), CBMAETENbCTBYIOWMX O
CBOEBPEMEHHOM MCNosHEHNN 06593aTenbCTB.

Takoe peweHne ohopMASeTCs MOTUBMPOBAHHBIM CyXAEHWEM YNpaBisaloLwen KOMnaHum
NPUIOXKEHMEM KOMUU MOATBEPXAAOWMNX OKYMEHTOB.

2.2.3.2. [llpepoctaBneHne KpeanTopoM YCTYMNMKU CBOEMY 3aeMLMNKY B CUTY SKOHOMUYECKUX
MPUYMH UM AOTOBOPHbIX YC/I0BUIN, CBSA3aHHbIX C GMHAHCOBLIMW 3aTPYAHEHMSAMM 3TOro 3aeMLumnKa,
KOTOpPYlO KpeauTtop He npeaoctaBmn 6bl B MHOM cny4yae (B TOM 4ucie pecTpyKTypusauums
3a40/KEHHOCTUN C YMEHbLUEHNEM CTaBKW, NPOJIOHraunen 3a40/HKEHHOCTU UM OTCPOYKOM BCEX MU
yacTu nnaTexen).

2.2.3.3. WHble cobbiTnsa, Begywimne Kk obecueHeHuno, He yKa3aHHble B HacToswmx MNpaBunax
onpeaeneHna CYA, MOryT NpuMHMMaTbCs A8 pacdeTa CTOMMOCTM 4YMUCTbIX akTMBoB ®PoHAaa, Ha
OCHOBaHMM MOTMBMPOBAHHOIO CyXAEHWS YNpaBnsflWwen KOMMaHMKM C YyKasaHuveM AaThbl
BO3HMKHOBEHMS cobblTna obecueHeHns M cofepXXaHun TakKoro cobbiTms C MNOATBEPXAEHMEM
MHbOPMaLMN U3 OTKPbITbIX AN COBCTBEHHbLIX NCTOYHMKOB YNpaBisaoLWen KOMMaHnm.

2.3. B cnyvae ecnu npu npoBefeHUN MOHUTOPUHIA CTAHOBUTCHA AOCTYMNHON MHdOpMaunsa o
npusHakax obecueHeHuns, cnpaBeninBasl CTOMMOCTb KOPPEKTUPYETCS Ha Ty Xe gaTy.

2.4.06ecueHeHM e No pa3s/IM4HbIM aKTUBaM, OTHOCALLMMCA K KOHTpareHTy.

2.4.1.B cnyyae BO3HWMKHOBeHUs obecueHeHus Mo OAHOMY aKTUBY OCTasibHble aKTUBbI,
OTHOCALLMECA K KOHTPAreHTy, TakXe cuuTarTca ob6ecleHeHHbIMn 1,

2.4.2.MNopy4nTenbLCTBa U rapaHTUKM KOHTpareHTa ¢ npM3Hakamum obecueHeHns NpMHMMarTCs

B pacyeT C yyeToM obecueHeHus.

15 HanpuMep, UCMONHUTENBHOE NPOM3BOACTBO Ha CyMMy 60/iee YeM MOSIOBMHA MECAYHOro goxoda dhusnuua.
16 Kpome cnyvaes
e HaNN4USA PbIHOYHBIX KOTUPOBOK MO TOPryEeMOM 3aA0/KEHHOCTU KOHTPAreHTa/aMUTEHTa;
®  OCMapuwBaeMoi 3aA0/KEHHOCTU MO MEHSM U WTpadaM — A0 MOMEHTA MOyUYEHUS UCMOMHUTENBHOMO JIUCTA.
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2.5.MOHMTOPMHTI NpMU3HaKoB obecueHeHunn

2.5.1. MOHMTOPMHI MO (DMHAHCOBON OTYETHOCTU - HEe MNOo3Xe 4yeM 4vepe3 1 Mecsy nocne
NnosiBJIEHNSA TaKOM OTYETHOCTU, HO He pexe, YeM 1 pas3 B nosroga ans otyetHoctn no PCBY m 1 pas
B roa Ans ot4etHoctn no MCOO.

2.5.2. MOHWUTOPWHI MO PbIHKY LEHHbIX ByMar NnpoBOANTCSA Ha KaxAayto AaTy pacyeta CHA.

2.5.3. MOHUTOPWHI MO PU3NYECKMM SInLaM NpOBOAMTCSA pa3 B 6 MecCsLeEB.

2.5.4. MOHMUTOPWMHI NO AAHHbIM NO cyaebHbIM pa3bupaTenbCTBaM ANS HOPUANYECKNX ML
npoBoAUTCA pa3 B Mecsil. B cnydae mManoi 3Ha4YMMOCTM akTuBa no oTHoweHuto kK CHA (MeHee 0.1%
oT CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPMHI NPOBOAUTCS HE peXe, YeM pa3 B KBapTaJl.

2.6. Bbixop m3 cocTossiHMA obecueHeHus.

3a40/HKEHHOCTb NepecTaeT cunTaTbCs obecueHeHHON B Cneaylowmx cnydasx:

2.6.1. [Anga opnanyecknx nuu

2.6.1.1. Ona obecueHeHUsa Kn3-3a MpPEBbIWEHNS TMOPOroBbIX 3HAYEHUN - B Cly4ae
npekpaweHus npueeawero K obecueHeHW0 HapylweHWs MNOpPOroBbiX 3HAYEHUN QUHAHCOBbLIX
nokasaTesieil B Te4eHne ABYX KBapTasos.

2.6.1.2. [Onsa obecueHeHUs M3-3a NOHUMXEHUS PEUTUHIA - B C/lyYae NOBbIWEHUS PENTUHTa,
KOTOPbIN paHee 6bls1 MOHMXEH, TM60 COXpaHEHUS peNTUHra co CTabuabHbIM MPOrHO30M B TEYEHUE
CpoKa He MeHee 12 MecsuUeB.

2.6.1.3. [Onsa obecueHeHUs M3-3a pe3KOro pocra AOXOAHOCTU MO TOPryembiM AOAr0OBbIM
WHCTPYMEHTaM 3MUTEHTa — B C/ly4ae BO3BpaLleHUs Cnp340B No obnnraunsam ammteHTa K G-KpMBOW
K MPeXHUM ypOBHAM (1160 ypOBHSAM KOMMNAHMUM, KOTOpPble A0 MOMEHTa obecueHeHns ToproBaanch
c 6nM3KkuM cnp3aoM Kk G-kpusoiil’).

2.6.1.4. [Onsa obecueHeHns n3-3a NOTEPU NNLEH3MN — B C/lydae BOCCTAHOB/IEHUS INLEH3NN
nnMbo noayyeHns NULEH3UM Ha 3TOT Xe WM UHble BuAbl AEATENIbHOCTU; BbIXO4 W3 COCTOSHWUS
obecueHeHMs BO3MOXEH TOMIbKO B CNy4dae MonyvYeHuss He MeHee 4YeM ABYX KBapTajibHbIX OTYETOB
WM rog0BOro oTyeTa 0 AeATeNbHOCTU KOHTpareHTa B HOBOM KayecTBe, Mpu 3TOM B AeATeNbHOCTU
OO/KHbl OTCYTCTBOBaTb UHble MPU3HaKM obecueHeHuns.

2.6.1.5. [Onsa obecueHeHUa M3-3a UCYE3HOBEHUS AKTUBHOMO pblHKa W3-3a (UHAHCOBbIX
npobnemMm sMmTeHTa — B C/ly4ae BOCCTAHOB/IEHNS aKTUBHOMO pblHKA U OTCYTCTBUS MHbIX MPU3HAKOB
obecueHeHus.

2.6.1.6. [Ons obecueHeHns U3-3a HaNM4Ung NpM3HaKkoB 6aHKPOTCTBa — B C/lydae OTCYTCTBUSA

Nnpu3HakoB 6aHKPOTCTBA B TeYeHMe CpoKa He MeHee 6 Mec.

17 Cnpaa ANs NPOCTOThbl MOXET U3MEPATHCA KaK pasHuULAa Mexay A0XOAHOCTbio o6aunraumm n G-KpuBown Ha
CpPOK, paBHbIl aglopauun obnuraumu.
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2.6.1.7. [Onga Bcex cny4daeB - B Clly4ae U3MEHEeHUS CocCTaBa akUMOHepoB, Koraa HoBble
aKUMOHEepbl CYLWECTBEHHO YNy4llaloT OLEHKY BO3MOXHOM MNoAAepXKWM 3aeMlmKa/KoHTpareHTa.
[aHHoe gencTeBne AOMKHO 6biTb 060CHOBAHO MOTUBMPOBAHHBLIM CYXAEHUEM.

2.6.2. B oTHOWEHMN DUBUYECKUX UL,

2.6.2.1. [Onsa obecueHeHMs M3-3a MHGOPpMaUunM 06 yxyalleHUn nnatexecnocobHoCTM — B
c/lyyae nosnydyeHms nHdbopMaumm O BOCCTAHOBIEHUM MAATEXECNOCOBHOCTU M COXPaHEHWU 3TOro
cTaTyca B TedeHue Cpoka He MeHee 6 mec.!®

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

2.6.3. B oTHoWweHUM opmnandecknx n dGmandecknx auL.

2.6.3.1. [Onsa obecueHeHMs n3-3a HapyLIEHUS CPOKOB WCMNOSHEHUS 0653aTenbCcTB — B
cnlyyae NoJIHOro UCMONTHEHUS MPOCPOYEHHbIX 0653aTeNnbCTB U HE MeHee YyeM 6 Mec. 0bCcnyXnBaHus
3a40/HKEeHHOCTN 6e3 Npocpoyek, NpeBbIWakLWmMX CPOK, NO3BOAAOWMA OTHOCUTbL 3a40/IKEHHOCTb K
onepaumoHHON. B cnyyae Hanuuma [OKyMeHToB (KOMUMM AOKYMEHTOB) O CBOEBPEMEHHOM
NCNONHEeHUn o6sa3aTenbCTB M peanbHOM WUCNOSHEHUM 0653aTenbCTB B TedeHue 3 AHen nocne
HacTynaeHMsl CpoKa KOHTpareHT/3aeMWKnK Takxke MoxeT ObiTb BblBEAEH W3  COCTOSHMSA
obecuLeHeHUs, AaHHOe AeNCTBMNE A0/MKHO 6biTb 060CHOBAHO MOTMBUPOBAHHBLIM CYXAEHNEM,

2.6.3.2. [Ona obecueHeHUs n3-3a PeCcTPyKTypu3auum B NONAb3y 3aeMlimka — B Clydae
MOSHOIFO  MOraleHus  pecTPyKTYPUPOBAHHOM  3aA0/DKEHHOCTM  (KpoMe  cnyyaeB, Koraa
OAHOBpPEMEHHO C MnoralweHneM BO3HWKaeT HOBas 3a40J/IKEHHOCTb) WM 06CNy>XmBaHUS Mpoyen
3a40/MKEHHOCTN 6e3 pecTpyKTypusaumii M NpocpoyveKk, MpeBbillatoWwmx CpOK, MO3BOSSIOLLMIM
OTHOCUTb 3a40J1KEHHOCTb K OMepaunoHHON, B TeYEeHUe CpoKa He MeHee 3 MecC. nocne rnoralieHuns
pPeCTPYKTYPUPOBAHHOM 3a40/KEHHOCTMW.

2.6.3.3. B cnyuyae nonyyeHuss MHPOpMauUMM O MpeKpalleHnm cyaebHoro/yronoBHOrO
npecnefoBaHms 3aeMLUMKa/KOHTpareHTa nyTeM onpasaaTenbHOro Nnpurosopa Nnbo npekpalieHums
aena. lNMpun 3ToM B cily4yae MMPOBOro COMMaWEHUs MexAy 3aeMLMKOM/KOHTPareHTOM M UCTLOM
Ynpasnsawowas koMnaHmsa obs3aHa npoBecTn OLeHKY (PUHAHCOBOIro COCTOSHMUSA C YYETOM U3BECTHbIX
WUaun npeanosiaraeMbiX yCI0BMIA MMPOBOIO CorfaweHus.

2.6.3.4. [Ona o6sa3aTenbCTB KOHTpareHTta, KoTopble cTann obecueHeHHbIMWU Wn3-3a
HapyLlweHns ycrnosBun obcnyxmeBaHus No ApyruM obs3aTenbCTBaM KOHTpareHTa/sMUTEHTa, — B
cnly4yae rnoraweHus pecTpyKTypUpoBaHHOM UAM NMPOCPOYEHHOWN 3a40/1KEHHOCTU U 0bCnyxXunBaHus
BCEN npoyen 3a[0/KEeHHOCTM 6e3 HapyLleHWin yCoBUMn UK PecTpyKTypmu3aunin B Te4eHne BCero
nepuoga Ao noraweHus u 6 Mec. nocsie noraweHus NpobaemMHON 3a40/1KEHHOCTW.

2.7. Pacuer cnpaBeasiMBoM CTOMMOCTM aKTMBA C Y4Y€TOM TMPU3HAKOB

obecueHeHua (A0 aedosiTa KOHTpareHTa)

8 HanpuMep, yBonbHeHWe 6e3 nepexoaa Ha HOBYO paboTy SABMSETCS MPM3HAKOM 06eCLeHEeHUs!, Npu YCTPOMCTBE Ha HOBYIO
paboTy 3a40/KEHHOCTb 3aeMLUMKa NepecTaHeT cumMTaTbcs obecLeHeHHoW Yepes 6 Mec.
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2.7.1. CnpaseanuBasi CTOMMOCTb aKTMBa NpPW BO3HMKHOBEHMW NpU3HaKOB obecueHeHuns
onpeaensieTcs No MeToay NpuUBEAEHHOW CTOMMOCTU 6yaywMX AEHEXHbIX MNOTOKOB, Yy4YuUTbiBas
KpeAUTHblE PUCKM 4Yepe3 KOPPEKTUPOBKY AEHEeXHblXx noTokoB (MPopmyna 2), 3a WUCKIOYEHUEM
C/ly4yaeB, ONMMCaHHbIX HUXXe B 3TOM NyHKTe. BepoaTHocTb gedonta PD(T(Nn)) onpeaensercs C yuetoMm
MOSIOXXEHWUI, YCTaHOBJIEHHbIX B pa3aerne 4.

2.7.2. Ons  oueHKM cnpaBensiBoM CTOMMOCTM nMpaB TpeboBaHM NO aKTUBaM
(moroBopam) ®oHAa K MU3MYECKMM NMuaM A0 HacTynneHus aedonta U C YYETOM MOSIOXEHWUN B
Pazpnene 6, wucnonb3yetca ®@opmyna 2, B KOTOpoh Kaxaoe npousBeaeHue PD(T(n))*LGD
3aMeHsieTcss Ha CoR. CoR onpepensietca B COOTBETCTBMM C NOPSAAKOM, YCTAHOBJIEHHOM B pasjene
6. NS oueHKN KpeanTHo-obecueHeHHbIX akTUBOB MCNonb3yeTca 3HadeHne CoR ans ctagum 2.

2.7.3. Ona npocpoYeHHOW 4acTu 3aAo0/keHHocTn B dopmyne 2 B kadectBe (Tn)
npuHumMmaeTcs 1 aeHb, eC/in MOTUBUPOBAHHbBIM CYXXAEHMEM HE YCTAaHOB/IEH MHOW CPOK.

UHpopMaums O BbISIBJIEHHbIX [PU3HAKax o06eCUeHEeHUss W BbIXOAE€ U3 COCTOSIHUS
obecueHeHns1 NpeaoCcTaB/sieTCs Ynpasnasouwern KomnaHmen B Crieynaan3npoBaHHbId A€rno3nTapuil
He rnosgHee cnegyrwoujero paboyero AHS 3a AHEM BO3HMKHOBEHMWS Mpu3Haka o0b6eCcLeHEHUsT Ui
BbIX04a M3 COCTOsIHMS obecueHeHus (npu yc0Bumn, 4To nHGopMaumnsi 0 BO3HUKHOBEHUMN IPU3HAaKa
obecueHeHnsi wuau BbiIXOAa W3 COCTOSIHMS 06eCcUEeHEeHUs TMpsMO WM KOCBEHHO Habswgaema
Ynpasnsowen KoMmrnaHnen).

Paspen 3. OueHKa aKTUBOB, HAXOAALWMNXCA B COCTOAHMM aedonTa.
3.
3.1. TlpepenbHble CPOKM npusHaHuMA pedosita ANA PpPas/iIMuHbIX BUAOB

3a40JHKEHHOCTU (OpraH13auus MOXKeT CaMOCTOSITE/IbHO YCTAaHOBUTb MEHbLUME CPOKH).

AebuTtopckan 3af0/1XKeHHOCTb/06a3aTenbCcTBa

Cpok
Ae6bnTOpOB/KOHTPAreHTOoB/MUTEHTOB/3aeMLIMKOB

Ob6s3aTenbcTBa 06NMraunMsamMm poCCUMCKNX/MHOCTPAHHbIX

7 / 10 pabouux aHen
3MUTEHTOB!® / P A

Ob6sa3aTenbCcTBa MO BbiNJaTe AoxoAa No AO/1EBbIM aKTUBaAM

N 25 pabouunx gHen
POCCUNCKUX/UHOCTPAHHbIX 3MUTEHTOBZC P A

Ob6s3aTtenbcTBa No 3anMam/KpeamTam LpUaNYEeCcKnx nuu 30 kaneHAapHbIX AHEN

Ob6szaTenbcTBa Ha MeX6aHKOBCKOM pbIHKE, pblHKE

5 pabounx gHen
MPOn3BOAHbLIX MHCTPYMEHTOB, pbiHKe PEMNO P A

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

20 laHHbIN CPOK UCMOJIb3YETCSA TOMbKO MPY HaMYMUM COOBLLEHWN O BbinNaaTe AMBUMAEHAOB SMUTEHTOM.
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NHasa 3a401KEHHOCTb CbVISVI‘-IeCKVIX N opnandyecknx nuy nepen

]%o) 90 kaneHpapHbIX AHEN

3.2. B OTHOWEeHuMn rpuanyvYeckux nuvu aedonT M npupaBHMBAEMbI€ K HeEMy
co6bITUA YKa3aHbl HNXXe:

3.2.1. HapyweHue ycnoBUi NoraweHnst Uam BbinaTbl MPOLEHTHbIX A40X0A0B MO akKTUBY, a
Takxke noboro nHoro obsizatenbCcTBa Ha Cpok, 6osbWwKiA, YeM yKasaHo B n.3.1, B cay4yae ecnm
AaHHas MHopMauus NpsMO UM KOCBEHHO Habniogaema YrnpaBasowen KOMNaHMen.

3.2.2. OdwvumnanbHoe onybnmkoBaHMe B COOTBETCTBUMW C denepanbHbiMM 3aKoHaMu U
WHbIMW HOPMATUBHbIMK NpPaBOBbIMU akTamMn Poccuinckon deaepaunm Uam MHOCTPaHHbIX FOCYAapCTB
nHdopMaUnmM 0 NPOCPOYKE UCMOTHEHNSA SMUTEHTOM CBOMX 0693aTeNbCTB;

3.2.3. OdwuumanbHoe onybnkoBaHMe peLlleHns 0 NpM3HaHMn 6aHKPOTOM.

3.2.4. OdwuumanbHoe onybnMKOBaHWE peleHns O Hadane nMnpuMeHeHna npoueayp
6aHKpoTCTBa - €O JAHA onybnukoBaHmsa coobweHnsa [0 AaTthl, MNpealwecTBylowen aate
onybnunkoBaHmsa coobuieHns 06 OKOHYaHUK NpUMeHeHns npoueayp 6aHKpoTCTBa.

3.2.5. OdwuumanbHoe onybnmkoBaHue nHdopMaLmmn 0 NMKBMAALMN IOPULNYECKOro fnua,
3a UCKJTIOYEHUEM CNlyYaeB MOraoWweHns U NpucoeanHeHuns.

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

3.2.7. O6HapyxeHune KpeauTopoM HEBO3MOXHOCTU 3aeMLUMKA WUCNOAHUTL 0ba3aTenbCcTBa
B Cuy Kakumx-nmbo obctosaTenbCcTB 6e3 npuHATUMSA CneumanbHbiX Mep (HanpuMmep, peanumsauunm
3anora)

3.3. B oTHoweHuun cdusndveckux numy K aecdonty npmpaBHUBAIOTCA ciepylowme
cobbiTnA:

3.3.1. HapyweHus ycrnoBui noraweHms Mnm BbinaaTbl NPOLEHTHbIX AOXOAO0B MO aKTUBY,
cocTasnsawowemy aktuebl [MN®, a Takxke nwboro nHoro obssatenbcrBa gebutopa Ha cpok 6onee
yeM ykasaHo B n.3.1., B cny4yae ecnu gaHHas uHgopMauus nNpsMo UM KOCBEHHO Habniogaema
Y4YaCTHUKOM pbIHKa.

3.3.2. OdwmumanbHoe onybnnkoBaHue peweHns 0 NpU3HaHMM nnua 6aHKpOTOM.

3.3.3. OdwuumanbHoe onybnnkoBaHUE peLIeHMs O Hayane NMPUMEHEHUS K Nuy npoueayp
6aHKpoTCTBAa - CO AHA onybnukoBaHus coobuleHns [0 AaTbl, NpeawecTBylowen parte
onybnunkoBaHusa coobueHns 06 oKoOHYaHUM NpuMeHeHns npoueayp 6aHKpoTCTBa.

3.3.4. NMony4yeHne cBeaeHUn 06 ocyxaeHMn uUanyeckoro amua MNo  YrosoBHbIM
npecTtynaeHusam (KpoMe criyyaeB OCYXAEHUS Ha YCNOBHbIN CPOK).

3.3.5. MNMony4yeHune ceeaeHun o6 obbaBneHnn dusnyeckoro nmua nponaswnm 6e3 BecTu.

3.3.6. MNMony4yeHune nHbopMaumm 0 HaCTyrnIeHNn cMepTn PU3NYEeCcKoro nmua.

3.4. [OedonT no pas/siMyHbIM aKTUBaM, OTHOCALLMMCA K KOHTpPareHTy.
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3.4.1. B cny4yae BO3HMKHOBeHMs pedonta nNoO OAHOMY aKTMBY OCTasibHble aKTUBbI,
OTHOCSILUMECS K KOHTpareHTy, TaKXe CUYMTalTCsA HaxoaswumMuca B aedonTte, caM KOHTpareHT
(3aeMWMK/3MUTEHT) CcUMTaeTCs Haxoaawmmcs B gedonTe.

3.4.2. He obecneyeHHble 3a510roM HeABMXUMOCTM, CTPAXOBKOW MO0 3an0roM SIMKBUAHbIX
LeHHbIX 6yMar nopyuyuTenbCTBa W rapaHTumM Haxogsauwerocsas B AedonTe KOHTpareHTa He
NMPUHUMAIOTCS B pacyer.

3.4.3. B cnyvae HacTynneHus cobbiTni, NpUpaBHEHHbIX K aedonty,
3MUTEHT/KOHTpareHT/A4ebutop/3aeMmMK CUYNTAETCA HaxoasWMMcs B COCTOsSiHMM aedonTa, Bce
aKTMBbI, OTHOCSILLMECS K HEMY, CUMTAIOTCSA HAaXOASWMMNCS B COCTOSHUM aedonTa.

3.4.4. YnpaBnsiowasa KOMNaHMs NpuM  MOHUTOPUHre  3a40J/IKEHHOCTM  yuyuTbiBaeT
NMPUHAANIEXHOCTb KOHTpareHta K rpynne KoMnaHwi. MNMpu BO3HMKHOBEHMW cobbiTna gedonta y
XONIAMHIOBON KOMMaHMM nnMb60 y KAOYEBbIX?! KOMMAHWM rpynmnbl, K KOTOPOK MNpUHAANEXUT
KOHTpareHT, U nony4vyeHnn mHdopmaumm ob 3ToM YrnpaBasowen KoOMMaHUen, KOHTpareHT Takxe
CUNTaAETCS HaxoAsWMMCs B COCTOoSHUM gedonTa (3a UCKKYEHMEeM Cly4vaeB, KOraa KOHTpareHT
nMmeeT NybnyHble KOTUPOBKW aKUWIN, AOAroBbiX 0693aTeNbCTB MAM NPOU3BOAHBIX MHCTPYMEHTOB U
3TV KOTMPOBKM He MOKasbiBalOT Npu3HakoB obecueHeHUs, a TakxXe ciydaeB, Korga KOHTpareHT
npoao/mkaeT obcnyxmBaTb AONT MOCAE HACTyn/jieHMs cobbitna gedonta y KOMMNAHUM rpynnbl, K
KOTOPOW OH MPUHAANEXUT).

3.5. OueHka cnpaBea/siMBOM CTOMMOCTU aKTUBOB, Haxoaawuxcs B aecdonte

[ns BCcex KNnaccoB aKTUBOB, HAXOASALWMNXCSA B COCTOSSHUM AedonTa, cnpaBeanmsas CTOMMOCTb
aKTUBa onpeaensercs B cooTBeTcTBuu ¢ ®opmynon 2, npm 31oM PD(T(n)) npuHMMaeTcs paBHbIMU
1.

3.5.1. 3a40/MKEeHHOCTb (U3MYECKUX NNL, OLeHMBaeMast 40 HacTynjeHns cobeituin gedonTta
¢ ncnonb3osaHmem CostOfRisk, ¢ gaTbl (Bkno4vaa) HacTynneHmsa aedonta wuanm npupaBHEHHbIX K
HeMy cobbITMil oueHuBaeTcs B oblem nopsaake, ¢ ucrnonbsosaHmem PD 1 LGD. MNpu 3TOM 3HayeHue
PD ans Takon 3a40/HKEHHOCTU NMPUHMMAETCS paBHbIM 1.

3.5.2. B cnyvae, ecnum KOHTpareHT/3MUTEeHT HaxoauUTCs B COCTOSHMM BaHKpOTCTBa

3.5.2.1. CTouMMOCTb MNpUHUMAETCAa paBHOMW HyNw nNo TpeboBaHMAM Ha nMoraweHue
OCHOBHOro gosnra (nosHoe/4yacTMYHOE, CPOK KOTOPOro HacTynui) U NPOLEHTOB, 3a UCKIOYEHUEM
fonra, OUEHWBAEeMoro OUEeHWMKOM U o0b6ecneyeHHOro TOpryemMbiMU UeHHbIMKM 6yMaramu,
HEeABMXUMOCTbIO, OMUMOHHbLIM COrfaleHneM, CTPaxoBKON NGO MOPyYUTENbCTBOM TPETbUX NNLL;
OUEeHKa JOoJ/IKHa TMpoOBOAUTLCA C YUYETOM CPOKOB M BO3MOXHOCTM MONYYEHUSA BbINIAT Mpu
peanusauumn obecrned4eHns Ha oCHOBEe 060CHOBAHHOMO 3KCNEPTHOr0 (MOTUBUPOBAHHOIO) CYXAEHUS

YnpaBnsowein KoMnaHuu.

21 CnMcok KHYEBbIX KOMMaHUIA rpynnbl, K KOTOPOW NPUHAANEXMUT KOHTPAreHT, COCTaB/sSeTca Ynpasnsatolein
KOMMAaHMEn CaMOCTOATENbHO.
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3.5.2.2. CTOMMOCTb MpPUHMMAETCs paBHOW HYJII0O MO BCEM BbIMyCKaM AOJIFTOBbIX LIEHHbIX
6yMmar ammuTeHTa, BCEM UMELWMMCA TpeboBaHMUSAM K SMUTEHTY MO BCEM BbiNMyCKaM LEeHHbIX 6yMar,
BK/to4aa TpeboBaHMS Ha BbiNNaTy KYNOHHOMO A0X04a 3a Nnpeablayuime KynoHHble Nepnoabl, BCEM
npoymMm TpeboBaHUAM KOHTpPAreHTy, 3a MWCK/OYEHUEM CcllydaeB, Koraa y AaHHoro TpeboBaHus
(BbIMyCKa UEHHbIX GyMar) MMerTCs pblHOYHble KOTMPOBKM NMB0 MMeeTCs OT4veT OUeHLWMKa
[ABHOCTbIO He 6onee 6 Mec. 4O MOMeHTa oueHkum CYA, co3gaHHbI Mocne Havana npoueaypbl
6aHKpoTCTBa.

Mpn MCnonb3oBaHMM OTYETa OLUEHLIMKA NpU NOSIBIEHNUM HOBOM MHMOPMAUUM O CHUXEHWUU
BO3MOXHOCTM BOCTpeboBaHUS 3a40/KEHHOCTM MM CHUXKEHUW OLEHKM MOTEHUMANbHbIX CYMM K
MoIY4EeHUIO YNpaBnsoLWwas KOMNaHUs AO/MKHA B CpoK He 6onee 2 Hepenb MoalyyunTb HOBbIN OTYET
oueHwmKka NMbo NpUHATbL CTOMMOCTb 3a40/1KEHHOCTU PaBHOM HYJIO.

3.6. Bbixog u3 cocrosHua aedonta (Nnepexon BO3MOXEH TOJIbKO B COCTOsIHME
ob6ecueHeHun).

3a40/HKEHHOCTb NepecTaeT cuYnTaTbCsa AedOoNTHON B CNeAyWwmx cnydyasax:

3.6.1. B cny4dae pecTpyKTypusaumm aAedonTHON 3a40/HKEHHOCTM KOHTpareHTa nepea
¢doHaoM nocne cobbiTns NepBoro obcny>xmBaHus gonra.

3.6.2. Ecnn 3ap01KEeHHOCTb 6blna Npu3HaHa AedonTHOM n3-3a gedonta KOMNaHui rpynnel,
K KOTOPOM NPUHAANEXUT KOHTpaAreHT — nocsie nybsn4Horo o6bLaBneHns 0 pecTpykTypmsaumm nnbo
MWPOBOM COl/1alleHunNn.

3.6.3. B cnydae Bo306HOBNEHMS 06CNyXUBaHUS Aosira no rpaduky.

3.6.4. B cnyyae nonaydyeHus mHdopMaumm O MNpekpalleHUM YroaoBHOro npecnenoBaHus
3aeMuiMKa/KOHTpareHTa nyTeM onpasaaTesibHOro npurosopa nMbo npekpalieHnsa gena, a Takxe B
cny4yae npekpauieHunsa gena o 6aHkpoTcTBe. MNpun 3TOM Ynpasnstowas KomnaHmsa o6s3aHa nposecTu
OUeHKY (PUHAHCOBOro COCTOSIHMS C YYETOM M3BECTHbIX MM npeanosiaraeMblX YC/I0BUA MUPOBOTO
cornaweHums.

3.6.5. B cnyyae nosBneHuns dusnyeckoro nmua, ob6bABNEHHOrO paHee nponaswmMm 6e3
BECTU, N BO306HOBIEHNA 06CNYXMBaHUS 3a40/KEHHOCTH.

UHGpopmMaumnsi 0 BbISIBIEHHbLIX COObLITUSIX, MPUPABHUBAEMbIX K AepOo/Ty U O BbIXOAE
KOHTpareHTa M3 COCTOsIHMs fgegosita, MNpeaocTaB/igaeTcs Ynpas/isowen KOoMriaHnen B
Crieynann3mpoBaHHbIN AEN03UTapui He Mo34Hee ceayroujero pabodyero AHS 3@ [artoid
BO3HWKHOBEHMSI Takoro cobbitns (npu ycioBuu, 4TO MHGOPpMauUnss O BO3HUKHOBEHWU TakKoro
Co6bITNS PSIMO MJIN KOCBEHHO Habs1ro4aema YrnpaBrsiroLen KoMnaHuen).

Pasznen 4. Nopsaok onpeaeneHns PD no 3afo/mHKEeHHOCTU IOPUANYECKUX inl.

4. Otanbl onpepeneHna BeposATHocTM pedonta (PD) no 3ap0/1KEeHHOCTHU
HOPpUANYECKUX NuL:

1) onpepenseTcs rogoBasi BEpOSATHOCTb AedosiTa KOHTpareHTa;

2) npu HeEO6XOANUMOCTU OCYLLECTBNAETCA KOPPEKTUPOBKA Ha 06ecLeHeHune;
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3) B NpeAyCMOTPEHHbIX HacToALWMM Pasgenom cydasax  OCyLlecTBseTcs
OOMNOSIHUTENbHAs KOPPEKTMPOBKA Ha CPOK AEHEXHOro noToKa, K KOTopomy byaer
NPUMEHSTLCS AaHHas BEPOATHOCTb AedonTta

4.1. BeposTtHocTb fedonta (PD) Ha ropu3oHTe 1 roa onpenensieTca cnegyowmmm
MeTroaamMum:

4.1.1.B cnyyae Hannumsl y KOHTpareHTa penTuHra 04HOro U3 MeXayHapoaHbli peNTUHIOBbIX
areHTCTB - Ha OCHOBaHMKM Ny6AMYHbIX AOCTYMHbIX AAHHbLIX MO BeposATHOCTAM paedonta (PD)
pENTUHIroBOoro areHtcrea Moody's, nybnmkyemMoro Ha calTe areHTCTBa B COCTaBe OT4yeTa Mo
€XeroagHoMy uccrefoBaHU0 KoprnopaTuBHbIX AedontoB (Annualdefaultstudy) ¢ npumeHeHnem
COOTBETCTBUSA YpPOBHEMN PENTUHTIOB, Tabnuua «Averagecumulativeissuer-
weightedglobaldefaultratesbyalphanumericrating» ¢ 1998 roga. Bbibupaetcs 3HauveHune PD ans
cpoka 1 roga;

4.1.1.1. Ona uenen onpeaeneHns WUCNOb3yeMOro PenTUHra KOHTpareHta / 3MUTEeHTa
aHaNN3UpPYOTCA PENTUHIUN, NMPUCBOEHHbIE MEXAYHApPOAHbIMU PENTUHIOBbIMM areHTcTBamu (MPA)
S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuusa penTuHra, MNPUCBOEHHOI0 HECKOSIbKUMU PENTUHIOBbLIMU
areHTCTBaMu, BblIbMpaeTcs HaMMEHbLUNIA PENTUHI U3 aKTyallbHbIX;

4.1.1.3. Ecnu oTto6paHHbI PENTUHI NMPUCBOEH PENTUHIOBLIM areHTCTBOM S&P mnu Fitch, To
B COOTBETCTBMM C NMpuaoxeHuem [l onpenensercsd COOTBETCTBYIOLWMN eMy pernTUHI OT areHTCTBa
Moody'’s;

4.1.1.4. Onga otobpaHHOro perlTuUHra UCrnosb3yeTcsa BeposSTHOCTb AedosiTa B COOTBETCTBUMU
cn. 4.1.1.

4.1.1.5. B cnyyae OTCYyTCTBUS peNTUHIra, NpUCBOEHHOro MPA, MCnonb3ylTcsa PeENTUHIN,
MPUCBOEHHbIE POCCUMCKUMN PENTUHIOBbIMM areHTcTBamm DkcnepT PA n AKPA ¢ nocnegyoowmm
oTbopoM penTuHra u npmeeaeHmneM ero K wkane Moody’s B cootsetctBumn n. 4.1.1.2 - 4.1.1.4.

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

4.1.3. B cny4dae OTCYTCTBMSA Y KOHTpareHTa penTuHra u oTCyTCTBUS BbINYCKOB obnunraunii B
cneaytouiem nopsake:

4.1.3.1. Ana KpynHbIX KOHTpareHToB, He oTHocawmnxca kK MCB (Bbipyyka 4 mnpa py6. u
bonee B roa) NpuUMeHsieTCs CpeaHssl BeposaTHOCTb Aedonta ansa SpeculativeGrade ot areHTcTBa
Moody’s Ha OCHOBaHMM oOT4YeTa MO eXerogHoOMYy UWCCAefOBaHUIo KOpnopaTuUBHLIX AedonToB
(Annualdefaultstudy) ¢ npuvMeHeHMEeM  COOTBETCTBMS  YpPOBHEW  penTuHros, Tabnuua
«Averagecumulativeissuer-weightedglobaldefaultratesbyalphanumericrating» ¢ 1998 roga.

BoibupaeTcs 3HaueHne PD ang cpoka 1 rog;
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4.1.3.2. Ona npeanpuatmin MCB (Manbin u cpegHuii BusHec) NnpuMeHsIeTCcs CTaTUCTUYECKUIA
yCpeAHeHHbI nokasaTtenb 4edOoNToB B 3aBUCUMOCTU OT OTpac/in, NnpmeeaeHHbin B MNpunoxeHun I
Opuandeckoe nNMuUo oTHocuTCA K kKateropum MCB B cnydae, ecnm Ha AaTy OUEHKUM YUCAUTCH B
peectpe MCB22 nnun ecnu ero Bblpy4Yka CcoCTaBnsieT MeHee 4 mnpa. py6. B roa.

4.1.3.3. B cnyyae, ecnn HEBO3MOXHO MAEHTUDUNUNPOBATL NPMHAANEXHOCTb KOHTPAreHTa K
MCB (HanpuMep, TeppuTopuanbHbln aenapTaMeHT duHaHcos, ®IYM, MYM u T.n., He uMelowMme
MeXAYHapoAHOro penTMHIra), TaKON KOHTPareHT OTHOCUTCS K KaTeropmn KpynHbIX 3aeMLMKOB.

4.2. KoppekTupoBka BepoaTHOCTM pgedonta B OTHOwWEHuM obecueHeHHOoM
3aA0/HKEHHOCTH, He Haxopasiueics B gedonTte.

4.2.1. Ana obecueHeHHbIX HEMNPOCPOYEHHbIX [OEHEXHbIX MNOTOKOB KOpPpPEeKTMpPOBKaA
OCYLLECTB/ISETCH B CleAylowWeM nopsake:

4.2.1.1. MNpn MCNONb30BaHUN PENTUHIOB PEUTUHIOBbIX AreHTCTB — MNYyTEM  MOHWUXEHUS
pentnHra Ha 1 cryneHb. [lOHMXeHMe Ha 6o0nbllee KOAMYECTBO CTyneHen odopMmaseTcs
MOTMBUPOBAHHbIM CyXXAEHMEM ynpaBastolen KOMNaHuu.

4.2.1.2. Jna obecueHeHHON 3a[0/IKEHHOCTUM KPYMHbIX KOHTPareHToB WCMOJIb3yeTcs
BEPOATHOCTM AedonTa Ans caMoi xyawen pentuHroeon kateropum (Ca-C).

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

4.2.1.4. Npun oueHke ansa MCBb, ansa KOTOpbiX He onucaH cnocob pacyeTa, BEPOSATHOCTb
nedonta 6epetrcs paBHOM cpegHeEN BenuuMHe Mexay 1 M BeposaTHOCTbO gedonTta Ans
HeobecLeHeHHOro aKkTnBa/3a40/XKEHHOCTU C OKpYriieHneM A0 4 3HaKOB nocsne 3ansTon.

4.2.2. Ana ob6ecueHeHHbIX MPOCPOYEHHbIX AEHEXHbIX MOTOKOBZ3 BeposiITHOCTb AedonTa
paccymTbiBaeTCs B cooTBeTCTBUM C DOpMyol 3:

dopmyna 3.

PD(t)mpocpou = PD + *(1— PD)

T+1
roe

t - cpok npocpouku,

PD(t)npocpou — BEPOSATHOCTb AedosiTa AN NPOCPOYEHHOM Ha t AHEM 3a[0/KEeHHOCTU C
MOMEHTa MNpPU3HAHMUS MPOCPOYEHHON 3a[0/HKEHHOCTU He onepaumoHHOW. [ofyvyeHHOoe 3Ha4veHue
onpeaensieTcsa A0 4 3HaKOB MNoc/e 3ansTomn.

T - cpoKk ANns NpU3HaHUsS AaHHOro TMNa 3a40/HKEeHHOCTH aedonTHoOM,

PD onpegensetcs:

22https://ofd.nalog.ru/
23 MIckNtoYEHNE COCTABNSET 3a0/KEHHOCTb, 06€CLIEHEHME MO KOTOPO paccUMTbIBaNoCh paHee C MOMOLLbI0 AaHHbIX MO
CostofRiskno noptdensm 6aHKoOB.
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- B Cfyvyae, €C/iM NO KOHTpareHTy OTCYTCTBYIOT Npu3Hakm obecueHeHUS WHble, 4eM
NpoCcpoYeHHas 3a40/1KEHHOCTb - Kak rogosasi PD B cooTBeTCcTBUM C N.4.1;

- B C/ly4ae, ecnum no KOHTpareHTy UMEKTCSA A0NONHUTENbHbIE NPpU3HaKku obecueHeHns - Kak
rogosasi PD, ,ONONHUTENBbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBMM C N.4.2.1

4.3.B cnyvae, ecnnm Yy KOHTpareHta, MO KOTOPOMY BbifiBJ/IeHbl MPU3HaKHN
obecLeHeHUs1, UMeeTCAa OAHOBPEMEHHO HECKOJ1bKO 3af0/hkKeHHOcTel, To PD KOHTpareHTa
NPUMHUMAETCA paBHOW HanbonblieMy 3Ha4YeHUO us PD, paccuuMTaHHbIX B COOTBETCTBUMU C
n.4.2.1-4.2.2. NMpu 3TOM NO Ka>kaoMy u3 ob6ecueHEeHHbIX MPOCPOYEHHbIX 06A3aTeNnbCTB,
AocTaTouHO onpeaenutb PD (t) npocp no geHeXKHOMY NOTOKY, OTHOCALLEMYCS K AAHHOMY
ob6s3aTtenbCcTBYy, C HaubonbWKUM CPOKOM npocpouku. [lonyueHHoe TakuMm o6pasom
3HaueHue PD KOHTpareHTa NpMMeHsieTCss KO BCEM 06si3aTeNnbCTBAM KOHTpareHTa, nocine
Yyero nO HEenpoCpoOYEHHbIM [AEHEeXHbIM NMOTOKaM AOMNOJIHUTENIbHO KOPPEKTUPYEeTCHA Ha
CPOK AEHEeXXHOro noToka B COOTBETCTBMM C N.4.4.

4.4. KoppeKTMpoBKa BEpPOSATHOCTM AedosiTa KOHTPareHTa Ha CPOK [AEeHEeXHOro
noToKa

4.4.1. Ana Kaxnoro AeHEeXHOro notoka paccymtbiBaeTcsa PD, ucxoaa u3 PD KoHTpareHTa
(onpegeneHHoOro B COOTBETCTBUM C NMn.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro NnoTokKa:
eKOppeKTMpOBKa Ha CPOK [EHEeXHOro rnoToka He OCYLLeCTBAAETCS A0 MOMEHTa MepBoro
rnoraweHus rno 3aA0/1KEHHOCTU, B C/lyyae, ec/iM CPoK A0 AaTbl AEHEXHOro rnoToka He rpesBblwaeT
1 roga oT AaTbl OLEHKWN U BEPOATHOCTb AedosiTa KOHTpareHTa npesBbiaeT BeposATHOCTb AedonTa
ONs  Hauxyawero peiTuHroBoro rpeiga (Ca-C)?* no paaHHbIM otyeTa (Annualdefaultstudy)
PENTUHIOBOIro areHTcTBa Moody’s (ans ropnanyeckmnx nuu, He sensowmmmnca MCB) nnn HanxygLen
BEepOoSATHOCTK aedonTta ANs Takoro aktuea u3 kateropum MCB (nNpu OTCYTCTBMM MPOCPOYEHHbIX
OEHEXHbIX MOTOKOB, BbIBOAALMX 3a40/KEHHOCTb M3 COCTOSIHUS OMepaumnoHHON);

o KoppeKkTnpoBKa Ha CpOK AEHEXHOro nNoToka He OCYLLEeCTB/ISAETCH, B Cly4ae, ec/in CpoK A0
AaTbl AEHEXHOro noTtoka He npesBblwaetr 1 roga OT AaTbl OLEHKM UM Y KOHTpareHta UMeKTCH
NMPOCPOYEHHbIE AEHEXHbIE MOTOKM, BbIBOASLME 3a40/KEHHOCTb U3 COCTOSHUSA ONepaLnoHHON.

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

4.4.2. [Ona KOPPEKTUPOBKM BEPOATHOCTM pAedonta Ha CpPOK [AEHEXHOro mnoTokKa
ncnonb3yeTtca QopMyna pacuyeta BepoaATHOCTM pedonta no noaxoAy OLEHKU WMHTEHCUBHOCTMU
(®opmyna 4).

d®opmyna 4. Pacuert BeposaTHOCTM AedosiTa N0 MeToAy OLleHKN MHTEHCUBHOCTM.

24BepO;ITHOCTb ,Cl,erOJ'ITa MOXET NpeBblilaTb BEPOATHOCTb p,ecbonTa ana HaVIXyLI,LIJeVI KaTeropmmn Ka4vecrtea, B ciiydyae

BblABJIEHUA NMPU3HAKOB obecueHeHNs B OTHOLLEHUM KOHTpareHTa.
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PD,=1-(1 —PD)%

rae,

PD - BEpOSATHOCTb AedonTa KOHTpPareHTa, paccuMTaHHas B COOTBETCTBUM C N.4.1-4.3;

D - KO/IMYEeCTBO KaneHaapHbIX AHel A0 noraweHunsi/odhepTbl AEHEXHOro NoToKa;

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

4.5.CooTBeTCTBME LWKaJl pEMTUHIOBbIX areHTCTB.

4.5.1.CooTBeTCTBME LWKaAN PENTUHIOB YCTaHaB/IMBAETCS B COOTBETCTBMM C Tabnuuen 1
Mpunoxenuna M.

4.5.2.CooTBeTCTBME PENTUHIOB NEPECMAaTPUBAETCH B 3aBUCMMOCTM OT NM3MEHEHUSI PENTUHIA
Poccuiickon ®epepaummn, NPMCBOEHHOTO POCCUNCKUM PENTUHIOBbLIM @areHTCTBOM MO HauMOHasIbHOWN
PEUTUHIrOBOM LWKane u (WIn) WMHOCTPaHHbIM PEWTUHIOBbIM areHTCTBOM MO MeXAyHapoAHOM
PENTUHIOBON LLKase.

4.5.3.CooTBeTCTBME PENTMHIOB NEpecMaTpuUBaETCs B Clyyae WU3MEHEeHUS pPenTUHIOBbIX
LWKan peEATUHIOBbIX areHTCTB.

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

4.6.1.0na onpegeneHns KpeauTHOrO0 PpenTUHra WCNoNb3ylTCS AaHHble PEUTUHIOBbIX
areHTCTB B COOTBETCTBMM C MOPSAKOM, YCTaHOBJIEHHbIM B pa3sgene «06wwue nonoxeHusa». lMpu
OTCYTCTBUM KPEOUTHbIX PENTUHIOB MEeXAYHAPOAHbIX PENUTUHIOBbIX areHTCTB WCMOJb3YHTCS
KpeANTHblE PENTUHIN POCCUNCKNX PENTUHIOBbIX areHTCTB. pn oueHKe MHOCTPaHHbIX SMUTEHTOB
YUYUTBLIBAKOTCS TE XE PEUTUHTU.

4.6.2.B uendax HacTodAwero pasgena WCNofb3yeTCcsd KPeaAUTHbIN PenTUHI no  wkKane
pPENTUHIOBOro areHTCTBa, COOTBETCTBYHOLLEN BantoTe OCHOBHOMO AoJsra.

4.7. OnA akKTMBOB KOHTpareHTa, Haxoasweroca B cocrtosHum pgedonta, PD
yCTaHaB/IMBaeTcsa paBHOM 1.

4.8. Ana 3apo/HKeHHOCTH, ob6ecneyeHHOW MNOPYUYMTENbCTBOM, TrapaHTUeW,
ONMUMOHHBbIM cornaweHueM ucnosnb3yercs PD nopyuuTens, rapaHTa, KOHTpareHTa no
OMUMOHHOMY COrfaleHnto Ha obecneyvyeHHyl 4acTb 3a40/IKEHHOCTW, ecnn PD KoHTpareHTa -
6onbLue.

Ecnu nopyuuTtenem no 3a40/KEHHOCTU IPUANYECKOro finua BbICTynaeT pusnyeckoe amuo
N, Ha06opOoT, TO NCNONb3YETCS HauMeHblUee N3 ro40BbIX 3Ha4YeHu nokasartenen CoR nopyuntens

n PD*LGD pgomxkHuKa.

[nsa 3a00/1KEHHOCTN, 06ecrneyeHHoN CTPaxoBKoi, NCMONb3yTca PD AOMKHUKA MO A0roBopy

(akTusy).
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Paspen 5. Pacuetr LGD

5.

5.1. LGD npuM wu1CNnonb3oBaHMU PEATUHIOB MEXAYHApPOAHbIX PEeUTUHIOBbIX
areHTcTB (B TOM u4ucie npu nepexoae K PpenTUHram 4epes KOTUMPOBKM obnuraumin) u
ncnonb3oBaHum Moody’sspeculativegrade 6epetcs M3 oT4eTa MO €XErogHoMy WCCeAoBaHWUIo
KOpMopaTUBHbIX nedonTtoB (Annualdefaultstudy), Tabnuua
Averageseniorunsecuredbondrecoveryratesbyyearpriortodefault c 1983 roga2® Ha ropusoHTe 1 rog
B COOTBETCTBMWN C NPUHALJIEXHOCTbIO PENTUHIA KOHTpareHTa / SMUTEHTa K rpynne pemTUHIos, Ans
KOTOpbIX onpeaensietcs Recoveryrate;

YKa3aHHbIA MYyHKT MPUMEHSETCSA TONIbKO B C/lydae HEBO3MOXHOCTM onpeaenenns LGD

B cooTBeTcTtBMM c n. 5.13.

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

5.3. LGD B npoOUEHTHOM OTHOLLEHUN C YYETOM obecneyeHuns onpeaensieTcss Kak OTHoWeEeHMe
MakcumyMa Mexay 0 M pasHOCTbO CYMMbl 3a40/DKEHHOCTM U JIMKBMAAUMOHHOW CTOMMOCTM
obecrneyeHuns K CyMMe 3a40/1KEHHOCTH.

5.4. [1na 3ajonkeHHOCTM, obecrneyeHHOW MNOpPY4YUTENbCTBOM, rapaHTUen, OMUUMOHHbIM
cornaweHmem wucnonb3yerca LGD nopyuuTens, rapaHTa, KOHTpareHtTa Mo OMuUMOHHOMY
cornaweHmio Ha obecrneyvyeHHyr 4acTb 3a40/DKEHHOCTU, ecnn PD KoHTpareHTa no [0roBopy
6onblwe. Ecnn nopyymTeneM nNo 3a40/HKEHHOCTU IOPUANYECKOIO finLa BbICTyNaeT pusnyeckoe nuo
1, HA06opOT, TO UCNOML3YETCA HaUMeHblLee U3 roA0BbIX 3Ha4YeHn nokasartenen CoR nopyuynTens
n PD*LGD ponxHuka (cMm. n. 4.8.).

5.5. [nsa 3apomxkeHHOCTU, obecrneyeHHOM AOrOBOPOM CTpaxoBaHWUs, B C/lydae ecsin Takomn
[OroBOp 3aKJ/IlO4EeH CO CTPaxoBOW KOMMaHWen, nMerLlen ypoBeHb pelTuHra He Huxxe BBB- (Baa3)
UM BxoAsawen B CNMUCOK oA06peHHbIX AN CTpaxoBaHUs HeaBWMXMMOCTU NtobbiM M3 6aHKOB,
yKasaHHbIX B [MpunoxeHun B, obecnedyeHme npuHMMaeTcs Ha BCHO CYMMYy CTpaxoBku 6e3
AVCKOHTUpoBaHMA (dopMyna 5 He npuMmeHsaeTcs).

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

5.7. B KayecTtBe JNIMKBUAAUMOHHOM CTOMMOCTU obecneueHuns NnpUHMMaeTcs

ANCKOHTUPOBaHHAaA cnpaseainBad CTOMMOCTb obecneyeHuns / CTpaxXoBKWM no d)opMyne:

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

LGD=1-RR,

roe:

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

P
(1+R)Tex/365

PV =Y

* (1 — discount),

roe

PV - ouckoHTUpOBaHHasa cnpaBeanmBasl CTOMMOCTb obecrneyvyeHunss / CTpaxoBKu;

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

Tex— KONMYECTBO AHel OT AaTbl onpegeneHus CHYHA oo AaTbl OXuAaemoro nocTynjeHus
obecrneyeHns B cnyyae HapyweHus 06593aTenbCTB KOHTPAreHTOM, COrlacHO yC/10BMSIM AOroBopa.
KonnyectBo aHer MoxeT O6biTb onpeAeneHo Ha OCHOBAHMW 3KCNepTHOro (MOTMBMPOBAHHOIO)
CY>XAEHWNSA yNpaBistoWwen KOMMaHMn, ecin CpOK HEBO3MOXHO YCTAaHOBUTb OAHO3HA4YHO, UCXOAS U3
yC/lI0BMI gorosopa.

R - 6e3punckoBas cTaBka Ha CPoOKe Tex.

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

Onsa 3ag0nkeHHOCTH, obecrnevyeHHOW AOrOBOPOM CTpaxoBaHus, Tex ONpeaenseTcs C y4eTom
CPOKOB BbIMNfaTbl MO AOrOBOPY CTPaxOBaHUA Npu HacTynjeHun aedonTta KOHTpareHTa (NpuM3HaHum
KOHTpareHTa HennaTexecrnocobHbIM) WAM Ha OCHOBaHMM  MOTUBMPOBAHHOIO  CyXAEHWS
ynpasnsoLwWen KOMNaHUM, ec/in CPOK BO3MELLEHUS HEBO3MOXHO YCTaHOBUTb OHO3HA4YHO, UCXOAA
M3 yCcnosui gorosopa.

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

discount - aMCKOHT, onpegensieMbll B cneaytowem nopsake:

B oTHOWeEHNM 3a80/MKEHHOCTN, ob6ecneyeHHOM ToOpryeMbiMn LeHHbIMK ByMaramm:

e N8 UEeHHbIx 6ymar, ncnonb3yembix ansg obecnedeHus no caenkam PEMO Ha MockoBckom
6MpKe — COOTBETCTBYIOLWMA AUCKOHT Ana caenok PEMO26;

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

o BXOASWMX B MHAEKCbl akumi ctpaH O3CP - kak cpefHWIn AUCKOHT ANS CAENOoK
PEMO Ha MockoBckOW 6upxe M3 Tpex akuuMit C cambiM 61M3KMM Mo 06bemy
cpegHeMecs4HbIM 3a nocnegHune 6 mec. 060poToM;

o He BXOASWMX B UHAEKCbl akumii ctpaH O3CP - kak MakCuMMasnbHbIA AUCKOHT ANs

caenok PEMO Ha MockoBckon 6upxe ¢ akumamm ms nHaekca MMBB;

26 [Ins akumit - puck-napameTp Ans 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMCcKa MafeHus LeHbl), paccumnTbiBaeMblit AO «HKL»
AN COOTBETCTBYIOLWe 6ymaru; ans obnurauunii — pUCK-napameTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL».
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e ans obnuraumii ¢ penTtuHramm Moody’s , S&P unm Fitch - kak cpegHun ANCKOHT Ans
coenok PEMO Ha MockoBckol 6upxe u3 cnucka Tpex obnuraumn, obnagarowmx TakuM xe
PENTUHIOM (IGO0 MEHbLUMM, NPX OTCYTCTBUM paBHbIX) U caMol 6IM3KoN Atopaumen.

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

e Ecnu cTpaxoBol KOMNaHUM NMPUCBOEH PERTUHT HMXKe BBB- (Baa3) n cTtpaxoBasi KOMNaHUs
He BXOAWT B CMNUCOK OAOOPEHHbIX A8 CTpaxoBaHUS HEeABMXMMOCTM HUM OAHUM U3 6aHKOB,
yKasaHHbIX B [punoxeHmn b - AWUCKOHT paccuMTbiBaeTCs B cleaylouwem nopsiake: kak PD
CTpaxoBon koMnaHum * LGD cTtpaxoBon komnaHun. Ot6op PD ans peiTuHra CTpaxoBOn KOMMaHMK
OCYLLECTB/ISIETCS B COOTBETCTBMM C NMOPSAAKOM, YCTaHOBJ/IEHHbIM B Pasaene 4.

e Ecnu ctpaxoBon KOMMaHMM HE NMPUCBOEH PEUTUHI U CTpaxoBasl KOMMaHMSA He BXOAMT B
CNMCOK 0AO06pEHHbIX AN CTpaxoBaHUA HEABMXXMMOCTM HWU OAHMM M3 6GaAHKOB, YKa3aHHbIX B
MpunoxeHnn b, AMCKOHT paccumnTbiBaeTcs kak PD ana pentmHra Caa * LGD. lNpwu aToM, pasmep
LGD npwusHaeTcs paBHbiM 100%. OT6op PD ansa pentuHra Caa oCyLeCcTBASETCS B COOTBETCTBUMU C
nopsiAKoM, yCTaHOBMNEHHbIM B Pasaene 4.

5.8. [pu Hanuuum nopyuutenbctea (rapaHTWUiA, CTPaxOBOK, OMUMOHHbLIX COr/aweHuin)
HOPUANYECKUX NNL, Ha BCIO MW YacCTb 3a40/KEHHOCTM (CTOMMOCTM aKTMBA):

5.8.1. Ecnn nopyuunTtenb/rapaHT/CTpaxoBLIMK HaXoAUTCS B COCTOSSHUM obecueHeHusa no
CPpaBHEHMIO C MOMEHTOM BO3HMKHOBEHMS 3a[0/IKEHHOCTW, ero obs3aTtenbcTBa MPUHMMAlOTCA B
pacyeT c ydeToM obecueHeHus.

5.8.2. HeobecneueHHbie obs3aTenbCcTBa nopy4yunTtensi/rapaHta/CcTpaxoBLmKa,
HaxoAasaLWerocs B COCTOSIHUM aedonTa, He NPUHUMAaOTCS A8 pacyeTa.

5.8.3. ObecneueHHble 0653aTenbCTBa rapaHTa/nopyvnTens/cTpaxoBlinka NpUHUMaTCS C
y4yeToMm obecneyeHns B COOTBETCTBMU C MpaBuaMm, YCTaHOBIEHHbIMM HACTOSLLMM pa3genomMm.

5.9. ObecneyeHne, Haxoasiueecs B 3anore U nNpuUHaANexawee KOHTpareHTy,
Haxoaswemyca B coctosHuu pedonta (B TOM 4yucne B COCTOSAHMM 6aHKpPOTCTBA), MOXeT
NMPUHUMATLCS TOMIbKO MO OTYETY OLEHLWMKA, C YY4ETOM BO3MOXHOCTM M CPOKOB MOJIYYEHUS 3an0ra.

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

5.11. [Jna HeXwWnon M KOMMEpPYECKOW XWMon2’ HeaBMXMMOCTM — COrlacHO OueHKe
OLleHLUMKA, CAEMAaHHOM C YYeTOM CpOKa M NopsAKa NoJlyyeHMs B pe3yibTaTe B3bICKAHMUS U MPOoAAXU
obecneyeHus B criyyae gedonTa, C y4€TOM NpMBEAEHMS MO CPOKaM NONTyYEeHUS K MOMEHTY aedonTa.

5.12. B cnyvyae [JebuTtopckon 3a40/DKEHHOCTM NO apeHae npu UCMOb30BaHUU
obecneuynTenbHOro WAM rapaHTUMHONO Aeno3uTa AaHHbIA Aeno3UT MOXET Y4YUTbIBATbCA Kak

NMKBMAALUMOHHasa ctonMmocTb obecneveHns 6es ANCKOHTUPOBaAHUA.

27 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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5.13. Onpeaenenne LGD npu Hannumm KOTMPOBOK MO Ny6AMYHOMY AONATYy KOHTpareHTa
160 KOMNaHWUM M3 rpynnbl KOHTPAareHTa:

5.13.1. B cny4dae gedonta no nybaMUYHOMY AONTY KOHTpareHTa nmMbo KoMMnaHuu M3 rpynnbl
KOoHTpareHTa (ecnu gedonT ANst KOHTpareHTa BO3HMK M3-3a AedosiTa 3TON KOMMNaHWKM ero rpynnel,
a camMa 3a40J1XEeHHOCTb obcnyxuBaeTcs 6e3 HapylweHWN ycroBu gorosopa) ans oueHkn LGD
Mcnonb3ytTca (NpyM HanuMuum) KOTMPOBKM NybnnyHoro gonra. OTHoweHMe MNOJSIHOM ueHbl (ueHa
3akpbiTnsa (legalclose) + HK) kK HOMMHany MoXeT 6bITb MCNOJIb30BAHO Kak oueHka RecoveryRate.

5.13.2. B cny4dae Hanuumsa KOTMPOBOK My6/IMYHOro Aosira KOHTpareHTa, Haxoasuwerocs B
aedonTte, oTHOWeEHME MOSHON UeHbl (ueHa 3akpbiTusa (legalclose) + HK) K HOMMHanNy [ONroBoro
obs13aTenbCTBaA MOXET CYMTATbCS oueHkon RecoveryRate gnsa koHTpareHta, LGD B 3TOM cnyvae
6yner paBeH 1 - RecoveryRate. [laHHbliAi noaxod HENPUMEHUM ANs  CNy4YaeB OLEHKM
cy60pANHNUPOBAHHOIO M BEYHOIO A0JIra, eCnm TONIbKO HE MMEETCS KOTMPOBOK CaMOro oL,eHMBaeMoro
obs3aTenbcTBa.

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

e [Ins obnuraumih pocCUMCKUX 3IMUTEHTOB U O6Mraumii MHOCTPaHHbLIX SMUTEHTOB, B
OTHOLLEHUM KOTOPbIX HE PacCyMTbIBAlOTCA LeHbl BHebupxkeBoro pbiHka (BGN/BVAL)
— KoTupoBka n HK/ no gaHHbIM MOCKOBCKOMN 6MpXN;

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

e [lns uenen HacTosiwero pasgena, 3HadeHme RecoveryRate okpyrnserca Ao 2 3Haka

nocsie 3ansiTon B NPOLEHTHOM BblIpaXeHnn.

UHpopmaunss o0 UEHHbIX bymarax, WCroJIb3yeMbIX B paMmkKax HacTosilero pasgena,
rPpeAoCTaB/ISIETCA YNpaBasoLWeNn KoOMNaHnen B crieynaan3npoBaHHbli AEno3nTapuil He rnosgHee
paboyero AHs, CNEAYOWEro 3a AaTtoi, Mo COCTOSIHUIO Ha KOTOPYH OfNpeaessieTcs cripaBeasinBas
CTOMMOCTb aKTuBa B COOTBETCTBUU C HACTOSILLEN METOANKOMI.

Pazpen 6. Pacuet COR.

6. [lpu uMcnonb3oBaHUW AN9 pacyeTa cnpaBeasiMBol CTOMMOCTM C y4YeTOM KpeaAuTHOro
pucKa AaHHbIX 6aHKOB WM MHbBIX OpraHM3aunii Ynpasnsolwas KOMNaHusa yymTbiBaeT cneaytowme
NOMOXEHUS:

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

6.2. pu wncnonb3oBaHMM p[AaHHbIX 06 obecueHeHHOW 3a[0/MKEHHOCTU Ynpasnsawowas

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

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

Ona uenen pacyeta CostofRisk B oTHOweHMM HeobecnedeHHbIXx npaB TpeboBaHMS K
dun3nyeckuMm  nMuaM  UCMoJIb3yeTCcsa OTHoweHue pesepBa noa obecueHeHue nopTdens
«MoTpebutenbckme M npoune ccyabl GU3NYECKMM NMuUaM», K BasnoBoh 6GanaHCOBOM CTOMMOCTMU
TaKuUX KpeauToB, No AaHHbIM oT4eTHOCTM 6aHka MAO CbepbaHk 3a rog.

NS oueHKn CTaHAapTHbIX aKTUBOB Mcnonb3yeTcs 3HadeHne CoR ana ctaaum 1,019 oueHKn

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

HeobecneuyeHHasn 3a40/HKE€HHOCTb ¢pn3mnyecKkmux amny
Cragusa kpeguTHoro noptdens 1 2
BanoBas cTOMMOCTb KpeauToB, Mnpa. pyb6. 2 683,50 136,30
Pe3eps nog obecueHeHne KkpeanuTos, Mnpa. pyb. 46,30 25,40
CoR 1,73 18,64

Onsa uenen pacyeta CostofRisk B oTHOwWeHMM nNpaB TpeboBaHMSA K (PU3INYECKUM nnuam,
obecneyeHHbIX He MeHee yeM Ha 80% OT HOMUHAaNIbHON CTOMMOCTM 3a40J/1)KEHHOCTU 3a/10MrOM XUJT0M
HeABMXMMOCTU, WCMONb3YEeTCs OTHOoWeHMe pe3epBa nog obecueHeHne nopTdens MMNOTEeYHbIX

KpeauToB, K Ba/loBoW 6anaHCOBOM CTOMMOCTM TaKMX KPeaAUTOB, MO AaHHbIM OTYETHOCTU baHka MAO
C6epbaHk 3a roa.

ObecnedyeHHas1 3a0/IK€HHOCTb (pn3nYeCcKmnx Ny
Cragusa kpeguTHoro rnoptdens 1 2
BanoBas CTOMMOCTb KpeauTos, Mnpa. pyb6. 4 832,60 315,20
Peseps nog obecueHeHne KpeanuTos, Mapa. pyb. 9,60 12,10
CoR 0,2 3,84

Ecnun npaBa TpeboBaHusa K pU3MYECKOMY N1l obecrneyeHbl MHbIM BUAOM UMyLlecTBa (B TOM
yncne, NopyuUTENbCTBOM, FrapaHTUEN, OMUMOHHbLIM COMAlLlEHMEM, CTPAXOBKOM), TO AN OLEHKKN C
ydyeToM ob6ecrnedyeHns wucnonbdyetca CoR, paccumTaHHbIi MO HeobecrneyeHHbIM nopTdhenam
KpeauToB MO AaHHbIM OTYETHOCTM 6aHKOB, COCTaB/IEHHOM B COOTBETCTBMM C¢ MCOO, npu 3ToM
BenmumHa CoR npupaBHuBaeTcs kK PD. LGD c yyeToMm obecnevyeHus onpeaensercs COOTBETCTBUM C

Pasgenom 5 HacTtoswero NpunoxeHud.

Paspen 7. Metop yueta KpeAuUTHbIX PUCKOB NyTeM OLleHKN cnpaBea/imBoil CTOMMOCTU NO
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OTYETY OLleHLLMKA N0 COCTOSAHUIO Ha AaTy He paHee BOSHUKHOBEHMUA co6biTUsA, BeayLllero
K o6ecLeHeHMmIo.
7.

7.1. lpuMeHeHne oT4YeTa OUEHLUMKa AN uenen onpeaeneHns cnpaBeanmBoii CTOMMOCTHU C
y4yeToM obecueHeHnss BO3MOXHO 4S9 BCEX aKTMBOB, yKa3aHHbIX B lMpunoxeHnn 1 K HaCTOSALWMUM
npasunam onpeaeneHna CHA.

7.2. B cnydae, ecin B nepuon MNPUMEHEHUs OT4YeTa OueHWwMKa AN onpeneneHus
CnpaBeAIMBON CTOMMOCTU BO3HUKaeT (BbiSBNseTcsa) cobbiTve, Beayuwee K ob6ecueHeHuto, TO
Heob6XxoaMMO OCYLLECTBUTb BHEMNAHOBY OLEHKY aKTMBa OUEHLUMKOM B TeyeHune 20 gHen C aaThl
BbISIB/IEHMS MpPU3HaKoB obecueHeHus. [aTa, NO COCTOSAHWUIO Ha KOTOPYK onpeaensieTcs HoBas
OLleHKa, He AosKHa 6bITb paHee aaTbl BO3HUKHOBEHMS cObbITUSA, BeayLero Kk obecueHernmto. C aaThbl
HacTynneHmss cobbiTnsa, Beayuwero K obecueHeHuto, W A0 AaTbl NMPUMEHEHUSs HOBOro OT4YeTa
oueHWMKa, YnpaBnswowass KoOMNaHUSa [O/KHA CKOPpPEKTMPOBaTb MOCAEAHIOK  M3BECTHYHO
CnpaBeaMBYD CTOMMOCTb, OMpeAeneHHYd MO OTYEeTYy OuUEeHLWWKa, COCTaBAEHHOMY A0
BO3HMKHOBEHMS TakKoro cobbITUS, C MPUMEHEHMEM METOAOB KOPPEKTUPOBKW CrnpaBensMBoi
CTOMMOCTM, YKa3aHHbIX B HAaCTOSLEM MPUITOXKEHUN.

Mpuno)xeHune A k NMpunoxxeHuro 6.

CnncokK NCTOYHUKOB, UCMNOJIb3yEeMbIX AJIS OLl€EHKMN KPeAUTHOro pmcka.

1.B OTHOLWIEHNN KPUANYECKNX NLL:

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

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

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

e KapToTeka apbutpaxHbix gen https://kad.arbitr.ru;
e eaVHbIN denepanbHbIn peecTp cBeaeHunn o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

e eauHblI henepanbHbI peecTp CBeAeHUN 0 pakTaxX AesTeNbHOCTU IPUANYECKNX 1L,

https://fedresurs.ru;

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

e https://raexpert.ru/;

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

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

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

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

http://www.gks.ru/accounting report;
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e JNOKYMEHTbI, MONYYEHHbIE YHpaBnmomeﬁ KOMI'IaHl/Ieﬁ, B OTHOWEHUN HOpNAN4YECKOro
nnua

2. B oTHoweHnn dusnyeckmx amu:

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

e eaUHbIN denepanbHbIn peecTp cBeaeHuni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

e [IOKYMEHTbI, MOSyUYeHHble YNpaBnsoLlleid KOMMNaHWEN, B OTHOLWEHUM (pU3NYECKOoro
nua

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

e bBaHk Pycckuin CtaHpapT
¢ baHk XoymMKpeguTt
e JlokobaHk
e OTIM-6aHk
o baHk PeHeccaHc-kpeanTt
¢ MTC-6aHk
e Kpeant-EBpona 6aHk
e [1AO CbepbaHk,
e baHk BTh,
e PanddaiizeHbaHK,
e baHk OTKpbITHE,
e [asnpombaHk,
bank OM.PO,
BaHk TUHbKOD D

MpunoxxeHune B k NpunoxxkeHuto 6.

OonpeaneneHvue COOTBETCTBUA YPOBHIO PpelTUHra u4epe3 KpeauTHbIM chnpej
o6nurauuim

Mopsaok onpeaeneHnst COOTBETCTBUSA YPOBHIO PEATUHIA Ha AaTy OLLEHKMW:

1. OnpepensieTcs AOXOAHOCTb K MOralweHuto no obauraumsam AaHHOW opraHM3aumn CPpOKOM
6onee 1 roga v MmeHee 3 net. MNpu OTCYTCTBUM O6AUraUMi CO CPOKOM MeHee 3 fieT UCMNo/b3yeTcs
CNp34 C UHAEKCAaMU COOTBETCTBYOLLEN CPOYHOCTU. MNpu HanmumMm obnnraymi Co CpoKoM noraweHus
TONIbKO MeHee 1 roga nia pacdeTta KpeauTHOro cnpaga mcnonb3ytoTtcs 3 (Tpu) obavraumm gpyrux
OMUTEHTOB, UMEKLMX KakK 65M3kMe Mo CPOKYy U JOXOAHOCTM obnuraumu, Tak u obnuraumm co

CpokoMm 1-3 roga.
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2. Onpepensercs, AOXOAHOCTU KaKOro U3 MHAEKCOB NoslydeHHas 4OXO04HOCTb No obauraunm
Hanbonee COOTBETCTBYET, B KayecTBe Mepbl 6/IM30CTM MCNOMb3yeTCcss CPeaHU KpeauTHbIN cnpaj
obnuraumnm c G-curve B CpaBHEHUN C KPeAUTHbIM CMP340M yKa3aHHbIX HUXe nHaekcoB. KpeanTHbli
CNp34 pacCUMTbLIBAETCSH KaK pa3HuLa MexXay AOXOAHOCTbK K noraweHuto obnvraumm Ha Cpok ee
Aropaunm n G-curve Ha 3TOT CPOK. B ykasaHHbIX Lensix ncnosb3ylTcs cneaylowme NMHAEKChI:

e WHpekc koprnopaTuBHbIX obnurauunn (1-3 roga, penTnHr = BBB-)

Tukep - RUCBITRBBB3Y

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

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

e WHpekc koprnopaTuBHbIX obnuraunn (1-3 roga, BB- < pentunHr < BBB-)

Tukep - RUCBITRBB3Y

OnucaHune nHpekca - http://moex.com/a2196
ApxuB 3HadeHun - http://moex.com/ru/index/RUCBITRBB3Y/archive

e VHAeKkc kopnopaTmBHbIX obnuraumnn (1-3 roga, B- < peituHr < BB-)
Tukep - RUCBITRB3Y
OnucaHune nHaekca - http://moex.com/a2195

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

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

onpefeneHum BepoaTHoCTU aedonTa:

Moody's
Hupexc

MexayHapoaHas IIKaJa

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3
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BeposaTHocTb gedonta ans otobpaHHOro peiTuHra onpeaensieTcs Ha OCHOBaHMKM OTYeTa no
€XeroagHoMy uccrefoBaHUo KopriopaTuBHbIX gedontoB (Annualdefaultstudy) ¢ npuMeHeHunem
COOTBETCTBUSA YpPOBHEM PENTUHTOB, Tabnuua «Averagecumulativeissuer-
weightedglobaldefaultratesbyalphanumericrating» ¢ 1983 roga Ha ropusoHTe 1 roa;

U3 rpynnbl peiTUHros, Bbibnpaetca PD ans cpegHero 3HayeHus penTuHra rpynnbl (Baa2,
Ba2, B2).

UHpopmaunss 06 ueHHbIx 6ymarax, WCroJsib3yeMbiX AJ1S Le/ied pacyetra KpeauTHOro
crnpeja, rnpeaocTas/isIETCS Yrpas/isiloLen KOMMaHNEN B Crieunaan3npoBaHHbIN Aerno3nTapuii He
nosgHee paboyero [AHs, Ccregyroulero 3a Aartol, Mo COCTOSIHUIO Ha KOTOPYH Orpeaensercs
cripaBeanBasi CTOMMOCTb aKTnBa B COOTBETCTBUM C HACTOSILLEN METOAMKOM.

Mpuno>xkeHune I' k NMpunoxxeHuro 6.
BeposaTtHocTu aecdonTta ana opraHusauym MCB

ANnAa pocCMUCKNX KOMMNaHUM

Kopa otpacnu no OKB3 CreneHb pucka PD

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

Ana MHOCTPaHHbIX KOMNAaHUM

OTtpacnb PD
CTpounTenbCTBO 34aHUM 0,1503
Cknaackoe x03511CTBO W BCoMoOraTesnbHas TpaHCNOPTHas 0.1049
AEeATEeNbHOCTb !
NHBecTUUMN M yripaBieHue HeABUXMMOCTbIO 0,0877
CneumanmampoBaHHble CTpouTeNbHble paboThbl 0,0762
Mpon3BoaCTBO MeTalNIMYECKUX U3AENNIA, KpOMe MallnH U 0.0615
obopynoBaHus !
lMpenocTasneHne NpPoYnxX CEPBUCHbIX YCNyr 0,078
Po3Hu4Hasa Toproens 0,0659
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JeaTenbHOCTb NO NpeaoCTaBeHNo NPOAYKTOB NMUTAHUSA U HAaNUTKOB 0,0823
Mpon3BOACTBO MULLIEBbLIX NMPOAYKTOB 0,0591
Mpon3BoACTBO MalluKH U 06opyaoBaHUs 0,0671
Mpouee (cpeaHee 3HauYeHME) 0,0904

MpunoxxeHune [ k NMpunoxxexHuto 6.

Tabnuua 1. CooTBeTCcTBME LUKaN peﬁTMHFOB Pa3JIN4HbIX peﬁTMHI'OBbIX dreHTCTB.

Moody s S&P Fitch
AKPA dkcnepTt
PA Me>xxayHapoaHas MexxayHapoaHas MexxayHapoaHas
wkana 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-
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BBB-+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 B B
BB-+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal ccC+ ccc
B+(RU) ruB-+ Caa2 ccc ccc
B(RU) ruB Caa3 ccc- ccc
B-(RU) ruB- Ca cc ccc
CCC(RU) ruCCC C C ccc
CC(RU) rucC C C ccc
C(RU) ruC C C ccc

MPUNOXEHWE 7. ONEPALUMNOHHASA AEBUTOPCKASA 3AA0JIDKEHHOCTDb

MpusHaHne AebUToOpCKOM 3a40/HKEHHOCTM OMNEepaLMOHHOW OCYLUEeCTBASeTCS Ha OCHOBaHWKU
YCNOBMUI noraweHns 1 AonyCTMMbIX CPOKOB MPOCPOYKM MCNOSTHEHUS 06593aTenbCTB KOHTPAreHTos,
YCTAHOBJ/IEHHbLIX MO KaxaoMy Buay AebuTOpCKOM 3a[0/MKEHHOCTM B COOTBETCTBYIOLMX
NpUIoXeHnsax Hactoswmx lMpasun onpegeneHns CHYA. OTcyTCTBME yKasaHMSA Ha BO3MOXHOCTb
NnpusHaHuna ebnTopckon 3a401KEHHOCTM ONepaumoHHOM O3Ha4vaeT, YTo Takas 3a40J/1KEHHOCTb He

MOXeT 6bITb KBanMduUMpoBaHa, Kak ornepaumoHHas.

ﬂ,66MTOpCKaF| 3a40J/1>XKeHHOCTb, MO KOTOpOVI BbldB/1eH OAWH WU HECKOJ/IbKO NPU3HAKOB

obecueHeHNs, yKasaHHbIX B [IpuaoxeHun 6, KpoMe AOMyCTUMOMK MNpOCPOYKM 0653aTeNbCTB B

paMKaX onepaunoHHOro unkKna, He MOXXeT 6bITb Nnpu3HaHa OI'IGpaLI,MOHHOVI.

ﬂ,e6VITOpCKa$I 3a40J1KEHHOCTb C NOBbILLUEHHbIM YPOBHEM PUCKa HEBO3BpPATa HE MOXET 6bITb

Nnpu3HaHa onepauuoHHOM (HanpuMep, ecnn y KOHTpareHTa OTCYTCTBYKT WMCTOYHWKWM MoraweHus
TaKoW 3a40/KEHHOCTH).

Ynpasnsatwowas KOMMaHusa AOoJ/XKHA NpoOBOAMTb aHanmM3 YpOBHSA pucka No AebuTopckon
3a40/KEHHOCTHK, KOTopas paHee 6bina kBannduumnposaHa onepaumoHHOM, 1 No nHoM aebutopckomn

3a40/DKEHHOCTHN, NPpU3HaHNE KOTOpOVI OCYLLECTBNAETCA.
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AHann3 ypoBHS pucka NpoBOAUTCS:

e Ha KaXAyl OTUETHYI AaTy, YCTaHoBMeHHYo MNMpasunamu onpegenermnsa CHA MNMNO;
e PV NepBOHA4YasbHOM MPU3HAHUN AEOUTOPCKOM 3a40/KEHHOCTH;
e Ha MOMEeHT nepexoaa AebUTOpCKOM 3aA40/KEHHOCTN M3 CTaTyca «OnepaunoHHOM» B CTaTyC

«MPOCPOYEHHON>».

[ns uenen nposedeHWs aHanu3a, YNpasnsloWas KOMMaHWs [OJ/KHA MCMo/sb30BaTb
060CHOBaHHYI0O M MOATBEPXAAEMYIO MHMOPMaLMIO, AOCTYMNHYK el 6e3 4ype3MepHbIX 3aTpaT u

YCUInNi.
B npouecce aHanm3a Ynpasnswwas KOMNaHnsa onpeaenseT:

e BO3MOXHOCTb KBanudukaunmm AebUTOPCKON 3a[0/KEHHOCTU B KayecTBe onepauuoHHOWN,
NnpU3HaHMe KOTOPOWN OCYLLECTBMSETCA BMepBble;
e HeobXoAMMOCTb WM3MEeHeHWs noaxoda K y4deTy AebUTOPCKOM 3a[0/MKEHHOCTU, paHee

MpU3HaHHOW onepaunoHHOMN.

Bonee noapobHO MHMOpPMaUMSa O KpUTEpUSIX KBanndukKaumm pasHbliX BUAOB AeOUTOpPCKOM
3a40/HKEHHOCTN KaK OnepauMoOHHOM pacCMOTpPeHa B COOTBETCTBYHOLLMX MPUNOXKEHMSAX HACTOSALMX
Mpasun onpeaeneHnsa CHA.

B TeueHne Bcero cpoka KBanmdukaumm aebUTopCcKon 3a40/KEHHOCTM KaK oOnepaunoHHONn,
ee crnpasennnBas CTOMMOCTb Onpeaensercd B HOMWHa/IbHOW Benn4vMHe Ha paTty onpeaeneHus

CﬂpaBe,ﬂﬂMBOVI CTOMMOCTU B OTCYTCTBUU UHBLIX NMPU3HAKOB obecueHeHus.
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MPUNOXEHWE 8. KPEAUTOPCKAA 3AAO0JIXXEHHOCTDb

Bupbl o6s3aTenbCcTB Kputepun npnsHaHus Kputepun CnpaBegninBasi CTOMMOCTb
npexKkpauleHusa
npU3HaHusA
JaTta nepexoaa npasa
cob6CTBEHHOCTH Ha aKTuB
Kpeantopckass 3a40/1KEHHOCTb MO JaTta UCNOJSTHEHMSA
(BeHexHble cpeactea) kK MUNO ot
coenkam, No KOTOpbIM HacTynwuia obszatenbcte  MUN® no
nvua, B OTHOLWEHWUW KOTOPOro
Hanbornee paHHAA AaTa pacyeToB Aorosopy
BO3HMKaeT KpeauTopckas
3a40/KEHHOCTb
[Jata BKAOYEeHUs  AeHeXHbIX | [laTa BHeCeHUS NpUXO4HOM
KpeanTtopckasa 3aAo/KeHHOCTb MO | cpeAcTB  (MHOrMO  MMyLLecTBa), | 3anucu o] Bblaaye
Bbl4aye WHBECTUMUMOHHbIX MaeB | NnepeaaHHbIX B onnaTy | MHBECTULMOHHbIX MaeB B
nnuo MHBECTMUMOHHbIX rnaes, B | peectp [TU® cornacHo
umyuiecrtso NMNoO OTYETY permcrpartopa
Y yp paTop -— Cnpaseanueas CTOMMOCTb
JaTta BHeceHUsa nNpuxoaHoun
obs3aTenbCTB, BKJIHOHAETCH B
3anucu o] Bblaaye
Kpeantopckas 3afo/ikeHHOCTb no | [aTta 3auyuncneHunsa B (1%[0] WHBECTULMOHHBLIX NaeB B pacyeT CHA B pa3mepe ee ocTaTKa
Bbl4aye WHBECTUUMOHHbLIX TMaeB | UMyWwecTBa, MNOCTynNMBLIEro B Ha pgaty onpegeneHna CYA. He

NMN®npun obmeHe

onnaty obMeHa naes

peectp MN® npn obmeHe

cornacHo oTyeTy
permcrpartopa
aTa BbINAaThI
KpeauTtopckas 3af40/XeHHOCTb Mo . A
OaTa BHECEHMS pacxoaHoit | (nepevncneHns no

BbINsaTe AEHEeXHOW KOoMMeHcauuu
npyv MOraweHnn MHBECTULMOHHbBIX
naes MmNno (nepeuncneHunm

3anmMcu 0 noraweHun (CnmcaHum
npu o6bMeHe) WHBECTULMOHHbIX

0bMeHy) CyMMbl AEeHEeXHOWN
KOMMeHcaumu 3a

naes [MN® cornacHo OTYETY | MHBECTULMOHHLIE nan MNNO

OEHEeXHbIX CcpeacTtB npu obmeHe <

naes) perncrpartopa cornacHo 6aHKOBCKOM
BbINUcke

Kpeantopckas 3a40/HKeHHOCTb | laTa ocywecTBneHns onepauuu | lata nepeduncneHms CyMmbl

nepeg areHTamMm NO  Bblgade, | BblAaum 1 (MAKW) NoralweHns naes | CKNAOK/HaabaBokK  areHTy

rnorawieHuto n obMeHy | B peecTpe MHBECTULMOHHbIX Naes | n3 nmMo cornacHo

MHBECTULUMOHHbIX naes NMNO®

MN® no 3as9BKe areHTa

6aHKOBCKOW BbIMUcke

ANCKOHTUpPYeETCS.
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KpeanTtopckas 3aA0/KeHHOCTb Mo
BblMfaTe  A0OXOA0B nanwmkam
(npaea BflagenbLueB
MHBECTUNLUUNOHHbIX naeB)

OaTta BO3HWKHOBEHUS
obazatenbctBa NO  BbinNjaTte
aoxoga (B COOTBETCTBMM C
Mpasunamum AOBEPUTESIBHOIo
ynpasneHus NM1o).

e [laTa MCMOJSTHEHMUSA
obs3aTenbCTB
ynpasnsoLwen
KOMMaHuen,
noATBEPXXAEHHOWN
6aHKOBCKOI BbINUCKOM
C pacyeTHOro c4eTa
ynpasnsioLLen
komnaHuun 4.Y. NMNo

e [laTa peweHuna nuua,
OCYLLECTB/SAOLWEro
npekpaweHue MNO, o
MO/IHOM/YaCTUYHOM
npekpaweHnm
Npu3HaHus
obs3aTenbCTB rno
BblNNnaTte Anoxoda B
cnydae OTCYTCTBUS
(HepocTaTka)
OEHEXHbIX CpeacTts B
MN® gns onnaTbl TakMx
obs3aTenbCcTB npwu
npekpaweHun MNMUoO

KpeanTtopckas 3a40/1KEHHOCTb
nepea ynpasnsiloWeEN KOMMNaHUEN,
BO3HMKLLIASA B pe3ynbraTte
NCNONb30BaHUSA ynpasnsioLwemn
KoMMaHuemn CcobCTBEHHbIX
OEHEXHbIX CpeacTB A BbiNnaThl
OEHEXHOMN KOMMeHcaumu
Bnagenbuam WHBECTULIMOHHbIX

naes NMU® npu noraweHun n (unn)
obMeHe WHBECTUUMOHHbLIX NaeB
nno

[Jata nonyyeHus  OAEHEXHbIX
cpeancTs oT yrnpaBnswoLwemn
KOMMNAaHUM CornacHo 6aHKOBCKOWM
BbINnuUcke

Jata BoO3BpaTa CyMMbl
3a40/1KEHHOCTH
ynpasnsawLwen KoMAaHuu
cornacHo 6aHKOBCKOM
BblINUCKE

KpeanTtopckas 3aA0/KeHHOCTb Mo
ynnaTe Hanoros n apyrux
ob6sa3aTenbHbIX nnatexen n3
nmywecrsa NMNNO

e [Ina HAO®JZT - pata BbiNAaThl
aoxona, KOTOpPbI
obnaraetcaHODJ]

e [Ina ocTanbHbIX HaNoOroB Wu
obsi3aTenbHbIX NJaTexXen -

[aTta nepeyuncrieHnsa cyMmel
Hanoros (obsi3aTeNnbHbIX
naaTexen) C pacyeTHOro
cyeTa nnuo corsacHo
6aHKOBCKOW BbINMNCKE
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parta BO3HWKHOBEHUS
obazaTenbCcTBa MO BbINJATE
Hanora " (nnn)
obs13aTenbHOro nnaTexa,
CornacHo HOPMaTMBHbIM
npaBoBbIM akTaM Poccuiickom
®epepaunn n (Man) Aoroeopy

KpeanTtopckas 3aA0/KEeHHOCTb Mo
coenkaMm  KynauM - Mpoaaxku
aktueoB [MN® (3a MWCKOYEHUEM
COENOK KYMNNM-NpoAaxXu LEeHHbIX
6ymar)

[Jata nonyyeHus  AeHEeXHbIX
CPEeACTB Ha pacyeTHbIn cyeT MUD
cornacHo 6aHKOBCKOWM BbINMUCKe

JdaTta BO3HMKHOBEHUS
obsizatenbcTBa Mo caenke
cornacHo yCnoBumam
aoroesopa

Kpeautopckasa 3a40/IKEHHOCTb MO
BO3HarpaxxaeHusM ynpasastoLen
KOMMaHuu, cneumanndnpoBaHHOMY
Aeno3ntapuio, ayANTOPCKOM
OopraHusaunm, oueHwmky (TosIbKOo
A58 Urneo/3rne), nmuy,
ocylwecTeasowemy BeAeHune
peecTpa BNagensues
WHBECTUUMOHHbIX naeB [INO®, a
Takxe obsa3aTtenbcTBaM nNo onnarte
NpoYnx pacxonos,
OCYLLEeCTB/SAEMbIX 3a cyer
nmyuwectea NNO B COOTBETCTBUU C
TpeboBaHMAMMU LencTeytowero
3aKOHO4ATeNbCTBA

e [laTta onpeaeneHnsa CHA MANO.

Ecnun oba3aTenbCcTBa no
AOroBopy He MoryT 6biTb
HageXHO onpegeneHbl  Ha

TaKyl AaTy, TO NpUMEHSOTCS
MeToAbl anmnpoKcMMaunm, npu
BO3MOXHOCTMU ero
NPUMEHEHNS K AaHHOMY BUAY
pacxonos?8;

e [laTa BO3HWMKHOBEHMUS
06a3aHHOCTH cornacHo
yCnoBusM  gorosopa, ecnu
€CTb OCHOBaHWS OAHO3HA4YHO
nonaratb, 4YTO YyCAyrm no
aorosopy 6yayT okasaHbl;

e [laTa nony4yeHuss AOKYMEHTa,

NnoATBepXAatoLero
BbIMOJSIHEHME paboT (OKasaHus
ycnyr) MnNo rno

COOTBETCTBYHOLWLMM AOroBopam

[aTta nepeyunciieHnsa cyMmmel
BO3Harpa)>aeHui n
pacxonoB C  pacyeTHOoro
cyeTa nno COrslacHo
6aHKOBCKOW BbINMUCKe

CnpaBeanuas CTOMMOCTb
obsa3aTenbCcTB no BbINnaTe
BO3HarpaxaeHMn U1  pacxonos,

CBSI3@aHHbIX C  [AOBEPUTENbHbLIM
yrnpagsrieHuem, npuaHaeTcs B
cymme, He npeBbilatoLWwen
npeaenbHO AOMNYCTUMbIA  pasmep
BO3Harpa>aeHui Ha aarty
MPU3HaHWA B  COOTBETCTBUM C
Mpasunamu Y MN®, a Tak Xe B
cymme, He npeBbllatowen
CHOpPMNPOBAHHbIN peseps Ha
MpU3HaHUS COOTBETCTBYIOLLErO
BO3HarpaxaeHusl (B cnydae
dopMMpoBaHMA Takoro pesepsa)

B cny4ae, ecnn B pacuet CHA MNMNo
BK/OYEH pe3epB Ha BbinNjaTy
BO3Harpa>keHun, annpokcnmaums
BEJIMYUH, NOA4 KOTOpPblE MPONCXOAUT

28MporHo3Hble 3HauyeHus 0653aTeNbCTB, pacCyMTaHHble YNpaBAsloWel KoMMNaHwern, npefocTaBnsioTcd B CneuvanusupoBaHHbIM Aeno3uTapuii Ha Kaxayl aaty

onpepeneHus CHA c ykasaHmeM rnepuosa BbIGOpKM U 06BACHAOWMNX NEPEMEHHbIX.

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

onpeaeneHuns CHA MNO.

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




nnun B COOTBETCTBUU C
npasunamm 4y Mo

dhopmMupoBaHune
TpebyeTtcs.

pesepBa - He

CnpaBseanueasi CTOMMOCTb
YKa3aHHbIX HMXe 0653aTeNnbCTB
onpeaensercs Ha OCHOBaHWUMU
OOKYMEHTOB, MOATBEPXAAHLWMX
OKa3aHHbIe yCyrum
(annpokcumMaums He
npuMeHsieTcs):

- pacxoAbl Mo 06CNyX1UBaHUIO
6aHKOBCKMX cUeToB (BKJIOYas
Ba/IKOTHbLIN KOHTPOJb);

-pacxoAbl Mo onjaTte ycnyr
opraHmMsaunii No CoOBEpPLUEHNIO
COENOK 1 06CNY)XNBAHUIO CYETOB B
TaKMX opraHmn3auunax;

- pacxoabl TPETbUX Nuu,
onjiayMBaeMbiX B COOTBETCTBUN C
Aorosopom o6 okasaHum ycnyr

cneymann3npoBaHHOro
henosntapus.
e B narty MOJIHOr 0
Hannuue nopsaka onpeneneHuns MCNOSIb30BaHUA
pesepBa " ycnosus ero pesepBa Ha BbInjaTy
oTpaxeHusi B obs3aTtenbCcTBax B BO3HarpaxaeHus
Cnpaseanusas CTOMMOCTb
COOTBETCTBMM C  HacToswumm | e« Tlo OKOHYaHUn
06a3aTenbCTB, BK/IlOUYaeTCs B
Peseps Ha BbinnaTy | MpaBunammn onpegeneHns CHA OTYETHOro roza nocne
pacuet CYA B CcymmMme,
BO3Harpax>aeHusa NnNo BOCCTAHOBJ/IEHUA o
onpeaeneHHon B COOTBETCTBUM C
HEencnosib30BaHHOIMo
MpunoxeHvem 2
pe3epBa B COOTBETCTBUU
C HaCToAWMMN
Mpasunammn

onpegeneHuns CHA NMNo

66



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

a.y. nno
Buabl akTMBOB | [JeHeXxHble CpeACTBa Ha cYeTax, B TOM YMC/ie Ha TPaH3UTHbIX,
BaJIIOTHbIX CYETaX, OTKPbITbIX Ha yrnpasadwwyw Komnaduio 4.Y. NMNoO
Kpnrepun [aTa 3a4uncieHns geHexXHbIX CPeACTB Ha COOTBETCTBY WM 6aHKOBCKUN
npyu3sHaHus cyeT (pacyeTHbIlA, TPAH3UTHDbIW, BaslOTHbINA) Ha OCHOBAHWM BbIMUCKN C
YKasaHHoro cyera.
Kpuntepun e [laTa WCNOMHEHUS KpeauTHON opraHm3laumen ob6s3aTenbCcTB Mo
npekpaweHns nepeyncneHnto AeHEeXHbIX CpeacTB CO CYETa;
npyu3sHaHus e [aTa peweHuns banka Poccun 06 oT3biBe nMueH3nmn 6aHka (AeHexXHble
cpeacTtea nepexoasaTt B cTaTyc npouen nebutopckon
3a[0J1KEHHOCTH);
e [aTta nukBmpgaumm 6aHKa cornacHo wHdgopMauwum, packpbITOh B
odmumnanbHOM AOCTYNMHOM UCTOYHUKe (B TOM 4ucne 3anucu B EMPHOJI
0 nukBmnagaumm 6aHka).
CnpaBegnmBass | CnpaBennvmeas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4yucnie
CTOMMOCTb Ha TPaH3UTHbIX, BAaJIOTHbIX CYETax, OTKPbITbIX Ha YMpaBASOWYO
komnaHuto [.Y. NMNO onpegensietcds B CyMMe OCTaTKa Ha cyeTax
OTKPbITbIX Ha ynpasnsawoLwyto komnaHuwo 4.Y. NMNO.
CnpaBeanuBass CTOMMOCTb OMNpeaensieTcs B COOTBETCTBUM C MEeToAOM
KOPpPeKTUPOBKK  CrpaBeanMBOM  CTOMMOCTM MNPU  BO3HWUKHOBEHMUMU
cobbITus, Beayuwero Kk obecueHenmnto (MpunoxeHue 6).
Hdara M | Cnncok o6bwmx cobbiTnii, NpuBoaswWKMX K ob6ecueHeHuio, yKasaH B
cobbiTHns, NpuaoxeHuun 6.
npuBogsilyne K
obecLeHeHHro
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NMPUNOXEHME 10. AEMNO3UTbl B KPEAUTHbIX OPTAHU3ALNAX

Buabl aktuBoB

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

Kputepun e [JlaTa 3auMCieHMs  OEHeXHbIX CpeaACTB Ha  COOTBETCTBYHOLLMMA
npu3HaHus AENO3UTHbIN CYET HA OCHOBaHWUM BbIMUCKU C YKA3aHHOMO CYETa;
e [laTa nepeyctynku npaBa TpeboBaHMa O BbiNaate Jenosvta u
Ha4YMCNEeHHbIX MPOLEHTaX Ha OCHOBAHMUM AOroBopa.
Kpnrepun e [laTa UCMOSIHEHUS KPEeAUTHOW opraHusaumen ob6sa3aTtenbLCTB No Bo3BpaTy
npekpawjeHus aenosmuta Ha cyeT MNO (gaTta nocrtynneHms Ha cyeT MNMUND geHexXHbIX
NMpuU3HaHNA cpeancTs);
e [aTa nepeyctynkm npaea TpeboBaHMs O BbiNjJaTe Aeno3nta u
Ha4YMCNEHHbIX MPOLEHTOB HAa OCHOBAHMKN AOroBOpa;
e [lata peweHua baHka Poccum 06 oT3biBe nuueHsum 6aHka (AEen0o3uThbl
rnepexoasT B cTaTyc Aebutopckom 3a40/MKEHHOCTH);
e [aTta nukempauum 6aHka cornacHo wHdOpMaumu, packpbiTon B
odunuManbHOM AOCTYNMHOM UCTOYHMKE (B TOM umucne 3anucu B EMPHOJT o
nvkBMaaummn baHka).
CnpasepgnnBas CnpaBeanueas CTOMMOCTb AEMO3MTOB B TE€YEHWE MaKCUManbHOrO CpoKa,
CTOMMOCTb npeaycMOTPEHHOro AOrOBOPOM, onpeaenseTcs:

e B CyMMe ocCTaTka JAenosuTta, YBe/JIMYEHHOW Ha CyMMYy TMpPOLEHTOB,
pacCcyMTaHHbIX Ha AaTy onpeaeneHus cnpaBeasiMBoi CTOMMOCTM MO
CTaBke, MNpeayCMOTPEHHOM [AOroBopoM, €C/iu CPOK MorawieHus
Aeno3uTa - «A0 BocTpeboBaHus »;

e B CyMMe genosuTa, yBeSIMYEeHHON Ha CyMMYy MpPOLEHTOB, PacCYMTAHHbIX
Ha paTy onpeaeneHus cnpasensinBo CTOMMOCTM MO CTaBKe,
npeaycMOTpeHHOM AEeNO3MTHbIM AOrOBOPOM B TedeHWe MakCUMManbHOro
CpoKa, npeayCMOTPEeHHOro JAOroBopoM, eC/lM CpOK BoO3BpaTta
Aeno3suta -He 6onee 1 (OaHoOro) roga M crtaBka No AOroBopy
COOTBETCTBYeT PbIHOYHOM Ha AaTy onpeaeseHus crnpaBeaMBoin
ctoumocTtn. CtaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOW, €Cnu oHa
HaxoAuTca B npegenax AvanasoHa KonebaHWi pPbIHOYHOW CTaBKMW.
Mopsaok onpeneneHnss pbIHOYHOW CTaBKM W AmMana3oHa KonebaHui
PbIHOYHOWM CTaBKW yCTaHOBJ/IeH B [1punoxeHun 5.

e B CyMMe, onpefeneHHoOW C WCNOSb30BaHWEM MeToAa MpuBeAEHHOM
cTouMocTn 6yaywmx [AeHeXHbIX MNOTOKOB Ha BeCb CPOK Aeno3nTa
(OpunoxeHne 5)B MHbIX cay4vyanax. [py 3TOM cnpaBeannBas CTOMMOCTb
Ha KaXxAayl paTy pacdeTa Takoh cnpaBeanmMBOM CTOMMOCTU HE MOXET
6bITb HMXE CyMMbI, kKoTopas 6bina 6bl Bo3BpaweHa B MNMN® npu ycnosumn
pacTop>XeHMs 4en03UTHOIro AOroBopa Ha AaTy OLEHKMU.

B cnyyae BHeceHUs U3MEHEHUN B YCNOBUS onpefeneHns cpoka A0orosopa

MaKCMMasbHbIA CpPOK onpeaensieTcd B COOTBETCTBUM C  MU3MEHEHHbIM

CPOKOM fenosuTa, LEeNCTBYKOLWMM Ha paTty onpeaeneHus crpaBensnBoi

CTOMMOCTM, NPUYEM HaKOMJeHne CpokKa BKaga He MpPOUCXOLUT.
CnpaBeanuBas CTOMMOCTb AE€MO3MTOB OnpeaensieTca B COOTBETCTBUMU C
MeToA0M KOpPPEKTUPOBKH cnpaBensinBom CTOMMOCTM npm
BO3HMKHOBEHUM cobbiTuA, Beayulero K obecueHeHUIO
(OpunoxeHwue 6).

Adara n cobbiTus,
npuBogsawne K
obecyeHeHNo

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

Buabl akTuBOoB

LleHHble bymaru, B T.4. A4eN03UTHbIe cepTudmKaTbl

Kputepun
npyu3sHaHus

Jata nepexoga npaB CcOb6CTBEHHOCTM Ha  UEHHble 6ymaru:
(3@ wuckN4YeHMEM LUeHHbIX 6ymar nepedaHHbIX MO cAesikam,
COBepLIAEMbIM Ha BO3BPaTHOM OCHOBE, MpW COXPaHEHWUN KOHTpareHToM
Mo caenke 3a coboi 3HAYMTESIbHOM 4YacCTU BCEX PUCKOB U BbIr04,
CBSI3@aHHbIX C BNageHWeM LeHHbIMM Bbymaramm — cM. [NpunoxexHue 33
«Cpenkun PENO»);

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

e eCNn AOKYMeHTapHble LUeHHble 6yMarn He nognexaTt y4YeTy Ha cyeTax
Aeno (3a WCKIKYEeHWEM JAeno3nTHbIX cepTudukaToB) - C AaThl
npuvema ueHHon 6ymarm MU®, onpegeneHHonW B COOTBETCTBUM C
YyCNoBMSIMM A0OroBOpa U MOATBEPXAEHHOW aKTOM nMpueMa nepegavmu
LEeHHbIX bymar;

e MO AEen0o3UTHbIM cepTudMKaTaM - f[aTa 3a4YUC/IeHMs  BO BKaj
(Aeno3nT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAS BbIMUCKOM CO CYETa
no Bknagy (Aeno3uty) uAuM C AdaTtbl npuobpeTeHus Takoro
ceptndurkaTa NOATBEPXKLAEHHON aKTOM.

Kpnrepun
npekpawjeHns
NMpU3HaHNs

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

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

PUCKOB U BbIr04, CBA3aHHbLIX C BNajeHWEM NepefaHHbIMKU MO cAesnke

LeHHbIMK Bymaramm):

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

e eCNn AOKYMeHTapHble UeHHble ByMaru He nogsiexaT YYeTy Ha cyeTax
aeno (3a WCKIIYEHWEM JAEeno3UTHbIX cepTudukaToB) - C AaThl
nepegayn ueHHonm 6ymarm MNMUO®, onpeneneHHoOM B COOTBETCTBUM C
YyCNoBMAMM AOroBOpa U MOATBEPXAEHHOW aKTOM MpueMa nepenayu
LEeHHbIX bymar;

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

e ec/iM No 3MUTEHTY UEHHbIX b6ymar BHeceHa 3amnucb B EMPIOJT o
JIMKBMAauUmMn - ¢ AaTbl 3anMcu O MKBMAAUNM dIMUTEHTa (NonyyeHuns
MHQOpMaLUNK O IMKBMAALUUN IMUTEHTA).

CnpasegnmBas
CTOMMOCTD

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

CnpasegnmBas CTOMMOCTb AOArOBbIX LLeHHbIX 6yMar npuaHaeTcs paBHoOM
0 (Honb), B cny4yae HacTtynaeHus Aatbl MOSHOIO noralleHns HOMMHana
B COOTBETCTBMW C YC/OBUSMW BbINyCKa UEHHbIX OGymar - c gatbl
oTpaxeHna B p[ebuTopckon 3afO0/HKEHHOCTU CYMMbl HOMWHaMa K
nony4vyeHuto Ao AaTbl MNOJIHOMO MNoraweHmns HOMUHana B COOTBETCTBUU C
YyC/0BMSIMM BbIMyCKa LEeHHbIX 6yMmar.
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Hdara 7]
cobbiTnsA,
npuBogswmne K
obecyeHeHNIo

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

e CnpaBegnmBass CTOMMOCTb  Obiuraumihi  nNpm  BO3HMKHOBEHUMU
Npu3HaKoB 06ecueHEHMS U OTCYTCTBUM LlEeH NEPBOro YPOBHS Ha AaTty
onpeaeneHns cnpaseasinBon CTOMMOCTM pacCYUTbiBaeTCs No 04HOMY
M3 METOAOB KOPPEKTUPOBKM CrpaBeaIMBON CTOMMOCTM, YKa3aHHOMY
B [punoxenun 6.

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

MPUNOXEHWE 12. APATOUEHHbIE METAJ1J1bl U TPEBOBAHUA K KPEAUTHOM
OPrAHMU3ALUWMU BbINJNIATUTb AEHEXHbIN SKBUBANEHT APATOLEHHbIX

METANJNIOB

Buabl aktTnBoB

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

Kpurepun e Nna pparoueHHbIX MeTasNIOB- JaTa nepexoga Mpasa
NMpU3HaHNs CO6CTBEHHOCTU, NOATBEPXKAEHHAS aKTOM nNpueMa-nepenayu;
e [lna Tpe60BaHUM K KPeAUTHOM oOpraHvusauuum BbINJIaTUTb
AEHEeXHbI 3KBMBAJIGHT [AparoueHHbIX MeTaJNoB- jaTa
nepexofa npaB COBCTBEHHOCTM COrnacHO BbIMUCKE CO CcYeTa
KpeOWTHOW opraHusaumMu O 3a4YUCNEeHUU Ha MeTan/IMYecKuin cuet
AparoueHHbIX METaIJIOB Ha OCHOBAHMM AOroBopa.
Kputepun e Ana pparoueHHbIX MeTa/JIOB- JaTa nepexojga Mpasa
npexkpaujeHns cobCTBEHHOCTU, NOATBEPXKAEHHAsA aKTOM npueMa-nepenayu;
NMpU3HaHNs e na Tpe60oBaHUM K KpPeAuUTHOW oOpraHusaumm BbINJIAaTUTb
AEHEeXHbIW 3KBMBAJIEHT AparoyeHHbIX MeTaJ/JI0B:
- AaTa CNuUCaHusa C MeTaaIM4ecKoro cyeTa AparoueHHblX MeTannos B
COOTBETCTBUU C YCNOBUSIMU AOrOBOPA;
- paTta peweHuna baHka Poccum 06 oT3biBe nuueH3nn 6HaHka
(oeHexHble cpeacTBa NepexoaaT B CTaTyC npoyen aebuTopckom
3a40/KEHHOCTH);
- AaTa NMKBMAAUUW KpeauTHON opraHu3auuu, B KOTOPOW OTKPbIT
MeTannvyeckuin cyet, uHdOpMauMsa O KOTOpPOM packpbiTa B
opuuManbHOM AOCTYMHOM UCTOYHUKE.
CnpaBegnnBasi | [lparoueHHble MeTaaslbl U WX 3SKBMBAJIEHT OTpaxarTcsa Ha A[aTy
CTOMMOCTb onpegeneHna CHA no crepyoowmm CripaBed/iBbIM LeHaM B nopsake

ybbiBaHMa npuopuTteTa C y4yeTOM Beca JAparoueHHoro MeTtasnjia, 3a
KOTOPbIN onpeaenseTcs Kaxaas us LeH:
a) LeHa c JloHgoHckon 6upxu metannos (LondonMetalExchange),
B YaCTHOCTW:
- LMAUDY LME Comdty- ans 3onoTa;
- PLDMLNPM Index- gns nannaaus;
- PLTMLNPM Index - ons nnaTuHbI;
- LMAGDY LME - ans cepebpa.
b) UeHbl LondonMetalExchange 3a o04HY TPOWCKYI  YHLMIO
nepeBoasiTCs B LEeHY 3a rpaMM nyTteM genenus Ha 31,1034768 u
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YMHOXAlTCA Ha Kypc BantoTbl onpegeneHna CHYHA no Kypcy,
ycTtaHoBneHHoMy B [NpaBunax onpegenenmsa CHA. LleHa baHka
Poccuun (npu otcyTcTBuMmM goctyna Kk LondonMetalExchange wnu
oTcyTcTBumM ueHbl LondonMetalExchange Ha pgaTy onpeaeneHus
CYyA)

Hdara 7]
cobbiTHnsA,
npuBoagsUero K
obecyeHeHHnro

CnpaBeanueass CTOMMOCTb ApParoueHHbIX METaN/IoB U UX 3KBUBANEHT

npusHaetcs pasHoi 0 (Honb):

e B C/ly4yae HacCTynjeHumss cobbiTusl, NpMBOAALLEr0 K MPU3HAHMUIO
AparoueHHoOro  MeTasnla  HenpurogHblM  ANa  Aa’bHeNwWwero
MCNO/Ib30BaHUS MO LENeBOMYy Ha3HadeHuto, - C AaTtbl MONy4YeHus
odunuUManbHOro 4OKyMeHTa 0 TakoM (akTe.

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

MPUNOXEHUE 13. AEBUTOPCKAA 3AAOJIXXEHHOCTb NO NPOLLEHTHOMY
(KYNOHHOMY) aoxoAy, YACTUMHOMY/NOJIHOMY MOTALLUEHNIO DMUTEHTOM
OCHOBHOro AoJirA no gojaroebiMm HEHHbIM BYMAIAM

Buabl akTuBoB

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

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

Kpnrepun
NMpU3HaHNs

e Ana pe6buTOpCcKOM 3a[0/IHKEHHOCTU MNO MNPOLEHTHOMY
(kynoHHoMy) goxoay No AOJIrOBbIM LeHHbIM 6ymaram- gaTa
HaACTYMN/IeHMSA Hayana Cpoka UCMNOJIHEHUSI 0693aTeNbCTBa Mo BbiniaTe
KYNOHHOro Aoxoga (AaTa OKOHYaHWS KYMOHHOro nepuoga) B
COOTBETCTBMMW C YC/TOBUSIMU BbiMyCKa LIeHHOM 6yMaru.

e na nebutopcKoi 3af0/HKEHHOCTU NO YAaCTUYHOMY/MOTHOMY
noraweHM >SMUTEHTOM OCHOBHOINO AoJjira No AOJIF0BbIM
HeHHbIM 6yMaramM- gaTa 4YacCTMYHOrO WM MOJSIHOFO MOralleHus
HOMMHaIa Ha OCHOBAHWUW peLLEeHUs O BbIMyCKe.

Kputepun
npekpauwjeHns
npyu3HaHus

e [laTa wncnonHeHus 06a3aTeNbCTB AMUTEHTOM, MNOATBEPXAEHHOMN
6aHKOBCKOW BbIMMCKOM C paCY4eTHOro cyeTa ynpasnstoLlen KoMnaHum
4.Y. MO nnu otuetom 6pokepa MNO;

e [laTa NuKBMAALUMW SMUTEHTa, CornacHo Bbinucke m3 EMPKOJT (nnum
BbIMMCKM K3  COOTBETCTBYKOLWEro  YMNOJIHOMOYEHHOrO0  opraHa
MHOCTpPaHHOro rocyaapcrea).

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHns:

CpOKMH e B TeyeHne 7 pabounmx AHEN C patbl Npu3HaHua [ebutopckomn
KBannukaynn | 3a071KEHHOCTU POCCUNCKUX 3SMUTEHTOB, BKJOYAsa 3a[0/KEHHOCTb
Aeburopckon SMUTEHTOB — MeXAYHapOAHbIX KOprnopauuii;
3af0/DKEHHOCT | « B TeuyeHne 10 paboumx AHen C [AaTtbl NpusHaHus pebutopckom
HKaK 3a401KEHHOCTU MHOCTPAHHbLIX 3SMUTEHTOB.
onepaunoHHOH
CnpaBepgnnBass | B TeuyeHne Bcero cpoka npu3HaHua [ebUTOpCKON 3a[0/KEHHOCTH
CTOMMOCTb onepaunoHHOM:

e OueHka cnpaseasinBom CTOMMOCTU Aeburtopckomn

3al0J1XKEHHOCTU MO NpoLeHTHOMY (KyNnOHHOMY) aoxoAy no
[ONroBbIM UeHHbIM 6ymaraMm onpefensieTcs B pa3sMepe,
onpeaeneHHOM Ha p[aTy HaAcCTynJeHUs CpokKa UCMOJIHEHUS
cooTBeTCTBYOWEro obsasarenbcrea (AaTy UCTEYEHUSA KYMOHHOMo
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nepvoga) B COOTBETCTBMM C YCNOBUSIMW BbiNyCKa LEHHOMN

6ymarn, u wmucxoaa w3 KonM4yecTtBa UeHHbIX bymar Ha agaTty

HaCTYyMJIEHMS YKa3aHHOro Cpoka.
OueHka crnpaBeanMBof CTOMMOCTM Ae6UTOPCKOM 3af0/1HKEHHOCTH No
4acCTUYHOMY/MOJIHOMY NOralleHno SMMTEHTOM OCHOBHOIO foJira
Mo A[OMrOBbIM  LEHHbIM bHymMaraM onpepensieTcs B pas3Mepe,
onpeaeneHHOM  Ha  AaTy  HAcCTynJeHuMs  CpoKa  WUCMOJIHEHMUS
cooTBeTCTBYlOWEero obs3aTtenbCTBa B COOTBETCTBUM C  YCIOBUSIMU
BblMyCKa LEHHOW byMarm, m ucxoasi U3 KosmyectBa LEeHHbIX 6ymar Ha
0ATy HaCTyn/eHns yKa3aHHOro cpoka.
Mo ncreyeHmn cpoka keanudumkaumm gebUTopCcKon 3af0MKEHHOCTU MO
npoueHTHoMy (KYMOHHOMY) A0OX0A4Yy, a TakXe N0 YaCTUYHOMY/MOJIHOMY
rnoraweHnt 3SMUTEHTOM OCHOBHOrO JAosira Mo JAONroBbiM LEHHbIM
bymaram Kak onepaunoHHON, cripaBeasinBasl CTOMMOCTb HEMOralweHHOM
3a40/KEHHOCTM onpeaenserca B COOTBETCTBUM ¢ MpunoxeHnem 6.

HAdara 7]
cobbiTHns,
npmBogswne K
obecyeHeHNo

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

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

Buabl akTuBoB

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

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

Kpnrepun
npyU3HaHus

e [laTa, B KOTOpPYI CyMMa MpoueHTOB(MOMIHAs UM YacTu4yHasa) K
NoJlyYeHNIo MOXET 6biTb AOCTOBEPHO OnpeaesieHa.

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

Kpnrepun
npekpawjeHns
npyu3HaHus

e [laTa OKOHYaHMsa obasaTtenbctB 6aHkKa COrnacHoO YC/A0BUSM
Jorosopa/cornalleHuss O TMpPOLEHTHOM Joxode Mo AEHeXHbIM
CpeAcTBaM Ha cyeTax Wau O nojaep>XaHum HeCHMXXaeMoro ocrtaTka
no cyetam ynpasnstowen komnanmum .Y. NMNO;

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

B oTcyTcTBME Npu3HaKoB o6ecLeHeHuns:

KkBannpunkaunmn eC [AaTbl MPU3HAHMS A0 AaTbl BbiMjaTbl NPOLEHTOB (BK/IOYUTENBHO) B
Aeburopckon COOTBETCTBUM C AOrOBOPOM/COrfallEHNEM.

3a/10/KEeHHOCTH

Kak

onepaunoHHOH

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

ynpasnsoowen komnavum A.Y. NMNO® onpenensieTcs B TedeHMe BCEro
Ccpoka KBanudukaumMn 3aA0/KEHHOCTU KakK OMnepaumMoHHOM B CyMMe
NPOLEHTOB, HAYNCAEHHbIX COM/TAaCcHO YC/IOBUSM AOroBopa/cornaweHuns
Ha CyMMy OCTaTKa Mo CYETY WM Ha CYMMY HECHWXAeMOro ocrtaTka no
cyeTy - B Cny4yae, eC/iv yC/10BMSA HAuMCIeHMS NPOLEHTOB MO3BOJISAOT
HaAe>XXHO M AOCTOBEPHO paccyMTaTb MX pa3Mep K MNMOJIydYeHMUIo Ha
AaTy onpeneneHns crnpasensinBon CTOMMOCTW.

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

Adara n cobbiTus,
npmBogswne K
obecyeHeHUIO

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

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

Buabl aKktTnBoB

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

Kputepun .
npyu3HaHus

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

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

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

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

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

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

TeyeHMe BCero Ccpoka KBanudukaumm TaKON 3a[O0/KEHHOCTM Kak
onepauuoHHOM He KOpPEeKTUPYEeTCS M onpeaensietca B HOMMHAIbHOM
BENIMUYMHE NCXOAA U3:

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

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

Mo ucTtedeHnn cpoka kBanudukaumm febUTOPCKON 3a40/HKEHHOCTM Kak

onepauunoHHONM, cnpaBeasinBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM C

MpunoxeHviem 6.

HAarta n cobbiTus,
npuBoagswmne K
obecyeHeHHnro

Cnuncok obwnx cobbiTun,
MpunoxeHwnn 6.

NPUBOAALWNX K 06ecueHeHuo, YyKasaH B

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

COCTAB MMYLLUECTBA NNo, NOo A4OXOAAM OT AOJIEBOIo YHACTHNUA B

YCTABHOM KAMNMWUTANE

Buabl aKktTnBoB

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

Kpnrepun
NMpU3HaHNs

e [laTOM Npu3HaHMSA goxoda MNo nasM, ABMASEeTCs AaTa BO3HWMKHOBEHWS
obgsaTenbcTBa MO BbiNAaTe A0X0AA, YKasaHHas B coobwWweHun o
BbiMaTe Aoxo4a MO MHBECTULMOHHBLIM nasM poccumckmnx MU, B
cooTBeTCcTBUM C UHDopmaumen HKO AO HPAO, wHdopmaumm Ha
odmumnanbHOM caKTe ynpasnsowen KoMnaHnum man B opmunanbHoM
coobuweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinnaTte
aoxoga (ansa keanndurumMpoBaHHbIX MHBECTOPOB);
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e [laTa, C KOTOPON MHOCTPaHHble UEHHble O6yMaryu HauymMHawT

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

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

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

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

Kputepun e [aTa unCnonHeHus obs3aTenbCTB  NO  BbiNaTe  A0X0AQ,
npexkpawjeHus noaTBepPXXAEHHOW 6aHKOBCKOM BbIMWMCKOM C pacyeTHOro cyerta
npyu3HaHus ynpasnsawwen komnadum A.Y. NMNO® /otyetom 6pokepa MNOD;
e [aTa nukBMpauuMm nuua 0653aHHOr0 MO UeHHbIM 6ymaram
WHOCTPaHHOIro MHBECTULMOHHOIO poHAaa;
e [aTa NCKItOYEeHns n3 peecTpa POCCUMINCKOro naesoro
MHBECTULMOHHOIo poHAaa.
Kpnrepun 7] B oTcyTcTBME Npu3HaKkoB obecueHeHns:
CPOKMH eB TeyeHue 25 paboumx AHEeN C paTtbl Npu3HaHusa pebutopckom
KBaimpurukaumy | 3a00/KEHHOCTU MO LEeHHbIM 6yMaramM pOCCUMIACKMX W MHOCTPaHHbIX
Aeburopckon 3MUTEHTOB, @ TaK XXe MeXAYHapoAHbIX Koprnopauuii;
3a40/1>KEHHOCT
7] KaK | e B TeyeHMe BCEro Cpoka, YCTaHOBJIEHHOro peleHWeM O BbiniaTte
onepauMoHHOM | foxona OT [AOSIEBOr0 yyacTusl B YCTAaBHOM KanuTaje WM WHbIM
aHaNOrM4yHbiM 4OKYMEHTOM, 4S8 BbINJaTbl 4OX0AA, €CNY TaKOW CPoK He
npesblwaeT 25 pabounx gHen.
Ecnn ycTtaHOBAEHHbI CpPOK BbiNJaTbl AOX0Aa OT AONEBOr0 y4acrtus
npesbiwaeTr 25 paboumx gHen, To gebuTtopckas 3aAO0/KEHHOCTb MO
Bbln1aTe Aoxona He MoxeT 6biTb KBannduumposaHa onepaumoHHOMN.
CnpasegnuBass | OueHKa cripaBensinBor CTOMMOCTM AeOUTOPCKOMN 3a40/HKEHHOCTH MO
CTOMMOCTb aoxonam naes poccminckux MN® mn nasm (akumMsam) MHOCTPAHHbIX

MHBECTULMOHHBLIX POHAO0B, Nan KOTOPbIX BXOAAT B COCTaB MMYLLECTBa
MN® B TeueHme Bcero cpoka keanudbukaumm 3a40KEHHOCTU, KakK
onepaunoHHON onpeaensieTcs ncxoas mns:

e KOMMYecTBa WHBECTULUMOHHbIX naesB [MN® win naes (akuumn)
MHOCTPaHHbIX MHBECTULMOHHbLIX (OHAOB, Man KOTOPbIX BXOASAT B
coctaB mmyuwectea MNO®, ydTeHHbIX Ha cyeTe peno MNNO® Ha apaTty
onpeneneHusa CHA;

e ob6bgABNeHHOro pasMmepa Joxoda MO MHBECTUUMOHHOMY nato,
yKasaHHoro B coobuieHnn o0 Bbinsate Aoxo4a NO MHBECTUUMOHHbLIM
nasm poccuinckux MN® wn  nasam  (akumaMm)  MHOCTPaHHbIX
MHBECTULMOHHBLIX (POHAOB, KOTOpble BXOAAT B COCTaB MMyLLeCTBa
MN®, B cootBetctBUM € uHdbopmaumen HKO AO HPA,
MHdpopMaunoHHon  cuctemon  "Bnymbepr"  (Bloomberg) unam
odunumanbHbiM canToM (oduuManbHbIM MUCbMOM) YynpaBastoLen
KOMMaHuu.

OueHka cnpaseasMBOA CTOMMOCTUM AebBUTOPCKON 3a40/1KEHHOCTU MO

AoxonaM OT A0S1EBOro y4yacTus B YCTaBHOM KanuTasie B TeYeHue BCero

cpoka KkBanndpmkaumm 3a40/IKEeHHOCTU Kak onepaunoHHOM

onpeaenseTca B CyMMe 06bsBAEHHOro A0X04Aa Ha A0/ BNAAEHUS.

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebUTOpPCKON 3a401KEHHOCTM KaK

ONepaumoHHON, a TaK Xe B C/lydae BbIABAE€HUS WHbIX CcOb6bITUN,
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npueoadaWnXx K obecueHeHMO, cnpaBeannBas CTOMMOCTb onpeaensaeTca
B COOTBETCTBUM C [MpunoxeHunem 6.

Hdara 7]
cobbiTHnsA,
npmuBogswne K
obecyeHeHNIo

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

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

LUEHHbIX BYMAT U B HKO HKL (AO)

Buabl akTuBoB

e [lebuTtopckas 3a40/IXKEHHOCTb NO AEHEXHbIM CpeaCcTBaM,
HaxoasWmMMcs Yy NpoeCCMOHanbHbIX YYACTHUKOB pblHKA LEEHHbIX
bymar (nanee — 6pokep);

o [lebuTtopckas 3a40/IKEHHOCTb MO AEHEXHbIM CpeacTBaM,
Haxogsawmmcsa Ha cdete B HKO HKL, (AO).

Kputepun e [aTa 3au4ncieHms AEeHeXHbiX CpeaCTB Ha  crneuuanbHbIn
NMpU3HaHNs H6pOKepCKnUiA CHET Ha OCHOBaHWK OoTuYeTa bpokepa;
e [laTa 3auucrieHus AeHeXHblX cpeacTB Ha cyer B HKO HKLU (AO),
OTKpbITbI ang MNO.
Kpunrepun e [laTa wucnosHeHuns 6pokepoM o0653aTenbCTB MO  MEPEYNCTIEHUIO
npekpauwjeHns OEHEeXHbIX CpeacTB C crneyuanbHoro 6pokKepckoro cyeta/BbiBOA
npyu3HaHus AEeHeXHbIX cpeacTs co cyeta B HKO HKL, (AO);
e [laTa peweHus baHka Poccum 06 0T3biBE nuueH3un y b6pokepa
(oeHexHble cpeacTBa NepexoasaT B CTaTyC npoyen agebutopckon
3a[0J/1DKEHHOCTW);
e [aTa nuksuaaumun 6pokepa coriacHo MHdopMauun, packpbiTOn B
odmuManbHOM AOCTYNMHOM UCTOYHUKE (B TOM 4ucne 3anucu B EMPIOJI
0 nukeuzgaummn 6pokepa).
Kputepun 7] B oTcyTcTBME Npu3HaKoB obecueHeHus:
CPOKH e B TeueHue Bcero nepmoga HaxoXAeHUs AEHEXHbIX CPeacTB Ha
KBanmgunkaumm cyeTtax bpokepa mnam Ha cyetax B HKO HKL, (AO);
Aebunrtopckoi e B TeueHue 3 paboumx pHEM C gaTbl, Korga ynpasnstowas
3a40/1>KEHHOCT KOMMaHMS Bblpa3unia HaMepeHue O BbIBOAE AEHEXHbIX CpeacTB
n Kak Co cyeta 6pokepa wam co cyeta B HKO HKL (AO) B
onepaumnoHHOH yCTaHOB/IEHHOW OpMe COracHO 3aKAK4YeHHbIM A0roBopam
(cornaweHusM), B cny4vae, eCln B TeYeHMe yKasaHHOro cpoka
JEeHeXHble cpeAcTBa He nosiydyeHsbl Ha cyet MNMNO
NHdopmaunto o HeucnonHeHum 6Gpokepom wnm HKO HKL (AO)
TpeboBaHusA YnpaBnsiowen KOMMaHMU O BbIBOAE AEHEXHbIX CpeacTB
npepocrasnsetca B CneunannsmpoBaHHbI Aeno3uTapuin He nosgHee
OHS, crefyloulero 3a OKOH4YaHMeM yCTaHOBJ/IEHHOIo Cpoka.
CnpaBegnmBas | CnpaBennvmBas CTOMMOCTb AEHEXHbIX CPeACTB, HaxoAsWMXCS Ha cyeTe
CTOMMOCTh 6pokepa nnn Ha cyete B HKO HKL, (AO), onpegensieTcs B CyMMe ocTaTKa

Ha yKa3aHHbIX CYeTax.

Mo ncrteyeHun cpoka keanmdbmkaumm 4ebUTOpPCKON 3a40/1KEHHOCTM KakK
OonepaumoHHON, a TaK Xe B CNy4yae BbISIBAEHUSA WHbIX CO6bITUN,
npueoasiwmx K obecueHeHUto, cnpasensineBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUMU C [MpunoxeHuem 6.
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Hdara 7]
cobbiTnsA,
npuBogsilymne K
obecyeHeHNIo

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

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

Buabi
akTnsoB/06s3a
TE€/IbCTB

3a40/MKEHHOCTb MO CAesikaM C LeHHbIMM 6yMaramm, 3akjOUYEeHHbIM Ha
ycnosuax T+

Kputepun
NMpU3HaHNs

- [aTta 3aknw4yeHus porosopa no
LeHHbIX bymar;

- [JaTa Hanpas/ieHMs NOATBEPXAEHWA Ha y4dyacTue B KOPMopaTUBHOM
aencremn (akuenTt odepTbl) B c/yyae, ec/in YCA0BUSA WUCMOSHEHUS

odepTbl onpeaeneHbl U HEM3MEHHbI A0 AATbl UCNONHEHUS 0depThl.

npunobperteHnto (peanunsauumn)

Kpnrepun
npekpauwjeHns
npyu3HaHus

Jata nepexoga npaB COBCTBEHHOCTM Ha  UEHHble 6yMmarm
noaTBEPXAEHHAA BbIMUCKOW MO CyeTy ageno.

CnpaBepgsinBas
CTOMMOCTb

CnpaseannBas CTOMMOCTb 3a40/IKEHHOCTWN MO cAefikaM C LeHHbIMU
6ymaramm, 3ak/O4eHHbIM Ha ycnoBusax T+, onpeaensieTcs B pasMmepe
pasHuubl Mexay BblpaXXeHHOM B pybnsax cnpaBeanvMeon CTOMMOCTbIO
LeHHbIX ByMar, aBASOWNXCA NpeaMeToM CAENKU, U CYMMOW CAENKN B
BaslOTe CAeNnkn, NpuBeaeHHon K py6ito no TekyLwemy Kypcy BantoThbl.

Mpu onpeaeneHnn cnpasensiMBoM CTOMMOCTM 3a40/IKEHHOCTU Mo
coenkam c  obnuraumsMm,  3aK/KOYEHHbIMM  Ha  ycnoBuax T+,
cnpaseanmeasi CTOMMOCTb 06nraumii, SBASAIOLWLNXCA NPeaMEeTOM CAENKM,
C [paTbl 3aKIKYEHUS CAENKN A0 AaTbl Nepexoaa npaB cO6CTBEHHOCTM Ha
LeHHble ByMmaru, exenHeBHO onpegensercsd C y4eTOM HaKOMIeHHOro
KYNOHHOrO A0X04a, OMNpeAeneHHOro Ha AaTy pacdeTa no caenke B
COOTBETCTBUM C YC/IOBUSAMM CAENKW WM NpaBuiaMm opraHusaTopa
TOpPros.

B cnyyae nonoXXutenbHOM pasHuubl, caenka npusHaeTcs B cocTaBe
akTnBoB (oebuTtopckas 3a40/1KEHHOCTb) Yy NoKynaTtens/ B COCTaBe
obsazaTtenbctB  (KpegmTopckas 3a[,0/1KEHHOCTb) y npojasua,
oTpuuaTesbHOMn pasHuUbI - B
coctaBe obszaTenbCcTB (kpeanTopckas 3a[0J/1KEHHOCTb) y
nokynaTtens/B cocTaBe akKTuUBOB (AebuTopckas 3af0/KEHHOCTb) Y
npogasua.

Cnpaseanveas CTOMMOCTb KOppeKTupyeTcs B cnydae
BO3HWKHOBEHMS  cobbiTMin, npuBoaAwmMx K  obecueHeHuo, B
COOTBETCTBUU C [IpunoxeHvem 6.

Hdara 7]
cobbiTHnsA,
npmuBogswne K
obecyeHeHHUro

Cnucok o0bwux cobbiTun, npmBoaAWMX K obecueHeHuo, yKasaH B
MpunoxeHunun 6.
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MPUNOXEHME 19. 3AAOJIKEHHOCTb NO CAENIKAM C BAJIIOTOM,
3AKMTHIOYEHHbIM HA YCNOBUAX T+ (NP HECOBNAAEHUWN AATbI MOCTABKU
BANIOTbI, ONPEAENIEHHOW YC/IOBUSIMM AOFOBOPA C AATOW 3AKJIFOMEHUA

AOrNOBOPA MO NOKYNKE/MPOAAXE BAJTIOTbI)

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

axkTuBoB/o06s3a

TeJIbCTB

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

Npu3HaHNs

Kpuntepun [aTta nepexoaa npaB CO6CTBEHHOCTM Ha BaJIlOTY HA OCHOBaHMU BbINNUCKU

npekpawjeHns CO CyeTa OTKpPbITOrO Ha  ynpasnsawwytk  KoMnaHuwo  A.Y.

npyu3sHaHus MNd/6pokepckoro oTyeTa.

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

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

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

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

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

cobbiTHns, NpuaoxeHnu 6.

npmBogsilyne K

obecLeHeHHIo
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MPUNOXEHUE 20. NTPOYAA AEBUTOPCKAA 3AAO0JIXKEHHOCTD

Buabl akTuBOoB

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

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

ABaHCbI, BblAaHHblE MO cAeNKaM 3a cyeT umywecrtea MNMNo;
[Jebuntopckas 3a40/1KEHHOCTb ynpasnsatowen komnanmmn nepea NMNO;
Jebutopckas 3aA0/KEHHOCTb, BO3HMKLWIAA MO AOroBopaMm C
ayANTOPCKOM oOpraHmsaumen, OUEHLIMKOM, crneumanmn3mpoBaHHbIM
AernosutapueM, pernctpatopom, 6upxen, ykasaHHbiMM B [paBunax
ay Nnno;

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

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

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

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

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

NHasa pebutopckas 3a40/1KEHHOCTD.

Kpnrepun
npyu3HaHus

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

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

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

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

nvuensnm 6aHka, 6pokepa.

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

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

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

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

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

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

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

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

Ans ocTanbHbIX BUAOB AE6UMTOPCKON 3aA0/1XKEHHOCTH:

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

- [lata nnKBMAauUuM KOHTpareHTa — OpUAMYECKOro sinua CornacHo
Bbinncke u3 EMPKOJT unn pgaTta nonydeHms nmHdbopMaumm o CMepTu
dun3nyeckoro nnua - AOKHUKA;

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

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

B oTcyTcTBME Npu3HaKkoB obecueHeHns:

Ae6butopckasa 3aA0J/IKEHHOCTb, BO3HMUKLIAA B pe3yJibTaTte
coBepLieHuMa caenok ¢ wumywecrsom IMU®D, no KoTopbiM
HacTtynuna Haubonee paHHAS AaTa pacyeToB, ecnm obwuin cpok
rnoraweHnss Takon 3a40J/IKEHHOCTM COrflaCHO YCNOBUSAM CAESKN He
npesblwaeTr 15 pabounx AHen (C yyeTOM CpoOKa NpoAoHrauum wu
nepesak/lvyeHnn [OoroBopoB), -C AaTbl NpU3HaHWS A0 AaTbl
rnoralwleHns cornacHo ycnoBusMm caenku. NMpu aToM AonyCcTUMbIA CPOK
HapyLweHnsa 06a3aTenbCTB KOHTPAreHToOM coctaBnseT 3 pabounx gHs,
B Te4YeHMe KOTOpbIX 3a[0/KEHHOCTb Takxe  KBanuduuumpyeTcs
onepaunoHHOMN.

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

ABaHCbl, BblAaHHble MO cAesikaM 3a cyeT wumywectsa [MND
KBanuduumpyeTcsa onepaumMoHHON AebUTOPCKOM 3a401KEHHOCTbIO C
AaTbl BblAa4yM aBaHca A0 AaTbl noraweHus o6sa3aTenbCcTB
KOHTpareHTOM COr/lacHO YCNoBuSIM caenku (ecnm Cpok noraweHus
aBaHCa B COOTBETCTBMW C AOroBOpoOM cocTtasnseTr He 6onee 15
paboumx OgHen C y4yeTOM CpoOKa MpOSIOHrauMm n nepesakytoueHuin
Aorosopos). Mpn 3TOM A4ONYCTUMbIA CPOK HapylweHns o6a3aTenbCcTs
KOHTpareHTOM cocTtaBnsieT 3 pabounx AHSA, B TeYyeHue KOTOpbIX
3a40/HKEHHOCTb TaKXe KBaMpUunpyeTcs onepauyoHHON.
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e [lebutopckasi 3af0J/IKEHHOCTb YNpaBAAOLWEA KOMMaHUMU
nepep MN® - B TeyeHne 25 pabounx gHen c AaTbl BOSHUKHOBEHMS
KBanMdumumpyeTcs B KadecTBe ornepaumoHHoOW. [lpu Hannuymm
060CHOBaHHOro  3KCnNepTHoro  (MOTUBMPOBAHHOIO)  CYXAEHMUS
Ynpasnstowien KoMnaH1um o TOM, 4YTO yBeNMdYeHne CPOKOB noratwleHums
0ebuTopcKon 3a40/KEHHOCTN HE ABMSETCS CliefCTBMEM HeraTUBHbIX
MpoLeccoB, BO3HUKLWIMNX B AeATeNIbHOCTM YNpPaBaoLWen KOMNaHum, a
TaKXe Haan4yme AOKYMeHTaNIbHOro NOATBEPXAEHUS OT ynpaBnstoLen
KOMMaHUK CpOKOB noraweHus 3a[0J/1)KEHHOCTH, Takas
3a40/KEHHOCTb MPOAO/IXKAET OTHOCUTBLCA K ONepaumMoHHOMN.

e [ebutopckas 3aA0JIXKEHHOCTb, BO3HMKLIAA MO AOroBopam c
ayANTOPCKOM opraHu3saumuein, OLleHLMKOM,
cneunanmsmMpoBaHHbIM AenosutapuemMm, perncTtpaTtopom,
vykaszaHHbiMu B lMpaBunax AY NMAU®D, a Ttak xe aeburtopckasn
3al0JIXKEHHOCTb, BO3HUKWIAA MNpu ofJilaTe pacxoaos,
CBsi3aHHbIX C fi0BepuUTesibHbIM ynpasneHuem NMU® - c gaTthbl
NMPU3HaHUA A0 AaTbl OKOHYaHMSA CpoKa OKasaHus Yycayr B
COOTBETCTBUU C YCIOBUSMU 3aKOUYEHHbIX AOrOBOPOB. JOnyCTUMbIN
CPOK HapyweHus o6sa3aTtenbCTB cocTaBnset 25 pabouux gHen, B
TeyeHMe KOTOpbIX 3a[0/IKEHHOCTb BCe ewe KeannduumpyeTtcs
onepaumoHHon. Tpn Hannumm OB6OCHOBAHHOIO  3KCMAEPTHOro
(MOTMBMPOBAHHOIO) CyXAEHMS YNpaBnsiowWen KOMNaHMM O TOM, YTO
yBe/nnyeHme CpOKOB OKasaHWs YCayr umnu noraweHuna aebutopckomn
3a[0/DKEHHOCTM He SBASIeTCS CneaCTBMEM HeraTMBHbIX MpOLEecCosB,
BO3HUKLIMX B AEATEeNbHOCTM AO/HKHUKA WMAM  NpyU Haanu4vyum
OOKYMEHTaNbHOro rnoATBEPXAEHUS OT KOHTpareHTa WHbIX CPOKOB
noraweHns 3a40/DKEeHHOCTM / okasaHnusa ycayr [MNO  gasnsetcs
OCHOBaHMeM AN YyBelIW4YeHMs CpoKa KBanudukaumm TaKom
3a40/DKEHHOCTN B KayecTBe OnepauuMoHHOM A0 AaTbl, yKa3aHHOM B
npeacTaBNeHHbIX JOKYMEHTax.

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

CnpasepgnimBas
CTOMMOCTDH

CnpaBeanuBas CTOMMOCTb 4e6UTOPCKON 3a40/1)KEHHOCTM onpeaensieTcs:
e B CyMMe (paKTU4YECKOro ocratka 3apAo0JIXEHHOCTM Ha AaaTty
onpeaesieHNUa cnpaBep/iMBoOW CTOMMOCTU/aaTy onpeaeneHust

CYAX*;

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

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

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

n3 6ogxxeta PO.

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

2TIpOrHO3HbIE  3HAYEHUSA

06H3aTeﬂbCTB, pacCynUTaHHbIE ynpaBnﬂKnueM KOMHaHMeﬁ, npeanocTaBnArTCA B

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

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

Hdara M | [lebutopckas 3a40/KEHHOCTb MO BO3MELLEHUIO Haloros u3s boaxerta, a
cobbiTns, Tak Xe aAebutopckas 3aZl0/1KEHHOCTb N0 Hasnoram, cbopam, NowsMHaM B
npneoasalne K | ¢,y eth Bcex YpoBHeii He obecLieHMBaeTCs HE3aBUCUMO OT CPOYHOCTM
QCEcUEHEHH O ee noraweHus.
Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K obeCUueHeHWo, yKasaH B
MpunoxeHuun 6.
NMPUNOXEHWE 21. AOrOBOP PENO
Bun Mo porosopam npsimoro PEMNO (npoaaBuoM LeHHbIX 6ymar no nepsom
aKTMBOB/06513a | yacTty norosopa PEMO siBnsieTca ynpasnsowas komnanua [.Y. ®oHaa):
TeNbCTh - O6s3aTenncrea PoHAa MO BO3BPATY AEHEXHbIX CPEACTB, MOSyYEHHbIX
Mo NepBOM 4YacTu gorosopa npsimoro PEMO;
- LleHHble 6yMarn, nepegaHHble ®OHAOM MO NEpBOM YacTuM AOrosopa
npsamoro PEMO.
Mo poroBopam o6paTtHoro PEMO (nokynaTtenem ueHHbIX 6ymar no
aoroeopy PEMO no nepsor uyactm PEMNO sdBnsdercsa ynpasnsiowwas
koMnaHua A.Y. ®oHga):
- Aebutopckas 3a40/HKEHHOCTb K MOJIYYEHUID nepefaHHbIiX AEeHEXHbIX
CpeAcTB No nepBow yactn gorosopa obpatHoro PEIO.
- 0653aTenbCTBO N0 06paTHOMY BbIKYMY LEHHbIX 6yMar, Noay4YeHHbIX Mo
nepBoOl 4acTu, N peann3oBaHHbIX 40 MOMEHTA MCMOSIHEHNS MO BTOPOM
yacTtu gorosopa obpatHoro PEIO.
Kputepun Aorosop npsmoro PENO:
npu3HaHns/np e Ha AaTy McnosiHeHUs nepsor YacTtu gorosopa PEMNO, npusHaeTcs
eKpaljeHne KpeamTopcKkasa 3a40/KEHHOCTb B CYMMe MOJTyYeHHbIX AEeHEXHbIX
npu3HaHus CpeAcTB Mo nepBoi 4yactu gorosopa PEMNO, yBennyeHHasa Ha

CYMMY MpOLEHTOB, pacCyYMTaHHbIX Ha AaTy onpeaeneHns CHA no
CTaBKe, NpeAyCMOTPEHHOW O0roBOPOM/6UPXKEBOW CAENKON;

e Ha AaTy MCNOJIHEHMs BTOPOW yacTtu gorosopa PEMNO npoucxoauTt
npekpaweHue npu3HaHUS KPeaAUTOPCKON 3a[0/HKEHHOCTU B
CyMMe MOJIy4YeHHbIX AEHeXHbIX CpeaCTB MO nepBon 4actu. B
c/lyyae ecnm ucrnonHeHune o6s3aTenbCTB He 6yAeT BCTPEYHbIM,
nog AaTOM WCNOAHEHWs BTOpPOM 4acTtu, npuHuMaetca 6onee
MoO3A4HSASA U3 ABYX AaT: NOCTaBKU UM OnNaThl;

e [peKpaweHne npu3HaHMa UeHHbIX 6ymar
npsaMmomy gorosopy PEMNO He npoucxoguT.

AoroBop o6patHoro PEMNO:

nepeaaHHbIX no

MecsaLes,

[Ona uener annpokcumauum pasmepa akTmBoB (0653aTenbCTB) MCNONb3YEeTCs CTaTUCTMKa 3a nocneaHue 12 ([BeHapuaTb)
npeawecTeyowmnx adate onpeaeneHns CYA TUO®. Mpu oTCcyTCcTBMM Takoro ob6bema CTaTUCTUKU MeToj
annpokcuMauum NpMMeHuUM MNpu Haluuum AaHHbIX HE MeHee 4YeM 3a nocneaHue 2 (ABa) Mecsiua, NpeawecTByOWNX aaTe
onpegenennsa CHA MNO.
B paty noctynneHus AOKyMeHTa, NOATBEPXAAIOLWEro OKasaHHbIe YCNyrn, NponU3BOAUTCH KOPPEKTUPOBKA HAYNCAEHHbIX
06513aTeNbCTB A0 UX peasibHOro 3Ha4YeHus.
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e Ha AaTy MCNOAHeHus nepBok Yyactu gorosopa PEMO npusHaeTcsa
[ebUTOpCKON 3aA0/MKEHHOCTM B pa3Mepe CyMMbl AEHEXHbIX
cpencte, nepepaHHble ®OHAOM MO MepBOM 4acTM A[OroBopa
PEMO, yBenuMyeHHOMW Ha CyMMY MPOLIEHTOB, pacCyYMTaHHbIX Ha
paty onpepeneHns CHA no craBke, MNpeayCMOTPEHHOM
AO0roBopoM/6umpxxeBon CAENKON;

e [pu3HaHME UEHHbIX 6yMar, nOoJy4YeHHbIX MO NepBON 4YacTu
porosopa PENO, He npoucxoauT;

e Ha AaTy MCNOJHEHMs BTOPOW yacTtu gorosopa PEMO npoucxoauTt
npekpaweHne  npu3HaHusa  AebUTOpCKON  3aA0KEHHOCTU
KOHTpareHTa no gorosopy PEMNO;

e Ha gaTy cnucaHusa co cyeta AEMO ueHHbIX 6yMar, nosyyYeHHbIX
no poroeopy obpaTtHoro PEMO (Tonbko B cinyyae, ecnn Ha
MOMEHT crnmncaHms co cyeta OEMNO ueHHbix 6bymar no caenkam
KO/IMYEeCTBO Npu3HaHHbIX B MN® ueHHbIX 6yMar paBHO HYKO), 4O
MOMEHTa WCMNOJIHEHMS NO  BTOPOM  4acTu, MpU3HaeTCH
ob6s3aTtenbcTeo MN® no nprnobpeTeHunto TakmMx LeHHbIX bymar ans
WCNOMHEHUSA BTOPOM YacTu caenkun obpatHoro PEMO.

Cnpaseanveas CTOMMOCTb KpeAUTOPCKON/AebnTopCcKoM 3a40/1)KEHHOCTH
no porogopam PEMO oueHmBaeTca B pa3Mepe COOTBETCTBEHHO
MoJIly4YeHHbIX/NepeaaHHbiX  AEHEXHbIX CPeACcCTB MO MNepBOW 4acTu
porosopa PEMO go MoMeHTa MCnoJsiIHeHMS BTOpoOW Yactmn gorosopa PEMNO
C YYETOM MPOLIEHTOB, NoAnexalinx nosy4YeHnto/ynnate B COOTBETCTBUMU
c ycnosusamu gorosopa PEIMO.

Ecnu ctomMmocTb LeHHbIXx 6ymar no BTopon 4actm gorosopa PEMO
CKOpPpEeKTUpOBaHa Ha CyMMYy BbInaaT AOXO0AOB MO LEHHbIM 6ymaram,
rnepefaHHbiM no porosopy PEMNO, wnM CcyMMy WHbIX BbINAart,
OCyLlecTBAseMbIX B paMKkax gorosopa PEMNO, To pacyeT cnpaBeanvBomn
CTOMMOCTM KpPeamuTopCKON/AebuTopCcKor 3a40/KEHHOCTU MO AOrOBOpPY
PEMO ocywecTBnaeTcs € y4eTOM COOTBETCTBYOLWMX BbiNnaT.

CnpaBeanuBasi CTOMMOCTb LieHHbIX 6yMar, nepegaHHbiX ®oHA0M
no nepeoin 4actm PEMO B TeueHwe nepumoga OT AaTbl MUCMOJSIHEHMUS
nepeson 4actu gorosopa npsamoro PEMNO go gaTtbl UCMOMHEHUS BTOPOW
yactu gorosopa PEMO kaxabih pabounin geHb onpeaensieTcss corsiacHo
MpunoxeHuto 3 HacToAawmx Mpasun onpeneneHusa CHA.

Cnpaseanueas cTouMocTb obs3aTtenbcTtea MU® no npruobpeTeHuto
LeHHbIX 6ymar, paHee Mofsly4eHHbIX No gorosopy obpatHoro PEMO u
peanuM3oBaHHbIX A0 MOMEHTa WCNOSIHEHUS BTOPOM 4acTuU CAeNKu
obpaTtHoro PEMO, onpeanenserca B pa3Mepe cnpaBeasiMBON CTOMMOCTM
Takux LeHHbIX 6ymMar B cOOTBETCTBMU C [IpnnoxeHvem 3.

CnpaBeanmBasi CTOMMOCTb  AeBMTOPCKOM  3a40/MKEHHOCTU K
MoSIy4EeHUIO nNepefaHHbIX [AeHEeXHbIX CpeacTB Mo MepBOM  4acTu
aorosopa obpatHoro PEMNO koppeKkTMpyeTcs B Ciiydae BO3HUKHOBEHUS
cobbITUn, npuBoAsAwMX K obecueHeHUo, B COOTBETCTBMU C
MpunoxeHunem 6.

Cnuncok o06wmx cobbitnii, npuBoaswmx K obecueHeHuio, yKasaH B
MpunoxeHunn 6.
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NMPUNOXEHWE 22. NPOUN3BOAHbLIE ®PUHAHCOBbIE MHCTPYMEHTbI (PACYETHDIE)

Buabl akTuBoB

Mpon3BoaHble (UHAHCOBbIE WHCTPYMEHTbl (pacyeTHbie 6upXXeBble U
BHebuprxeBble) (Aanee — pacyeTHble MON)

Nebutopckas 3agonmkeHHocTb MN®, kak oueHka npasa 3 MNoOU
Kpeautopckas 3aaomkeHHoCcTb [MU®, kak oueHKka obs3atenbcts us Nou

Kputepun Mo 6upxeBbiM NOUN - gata npuobpeTeHuss B COOTBETCTBUM C OTYETOM
Npu3HaHNsA 6pokepa.
Mo BHebupxesbiM MNOUN - gaTa 3ak04YeHns 4OroBopa, B KOTOPOM OAHOM
M3 CTOPOH siBNseTcsa Ynpasnswowas komnanumsa A.Y. NMNO.
Kpnrepun Mo 6upxxeBbiM MNOU:
npekpawjeHns1 ® UNCMNOJSIHEHNE KOHTPAKTa;
npyu3HaHus e BO3HWKHOBEHMS BCTPe4YHbiX 06583aTeNbCTB MO KOHTPAKTY C Takon xe
cneundukaumen, T.e. 3akoyeHne opCeTHOM CAENKN;
MO WHbIM OCHOBaHWSAM, YKasaHHbIM B [lpaBunax KAMpWUHra, B
YCTaHOBJIEHHOM UMK nopsake.
Mo BHebupxesbIM MOWU:
e WCMOJSIHEHUE KOHTPaKTa;
e MepeycTynka npas TpeboBaHusa no gorosopy MONU.
CnpaBepgnnBas Cnpasennueas cToMMocTb bupxkesoro pacyetHoro MNMOU pasHa 0 (Honb),
CTOMMOCTb ecnmM B CcoCTaBe onepaumit nNo O6pokepcKkoMy c4yeTy npoBeAeHbl Bce

pacyeTbl N0 BapMaunMOHHON Mapxe.
CnpaseannueBas CTOMMOCTb BHebupxeBoro pacyetHoro MN®OWN pasHa O
(Honb) npn atom B coctaBe MN® oTpaxaeTtcs Tak Xxe:

e pebutopckas 3a40/MKEHHOCTb, Kak oueHka npasa m3 MNOU, ecnu
Mo yCNoBMSAM KOHTpakKTa Npu UCNOSIHEHUW Ha AaTy onpeaesieHns
CYA 6bin1 6bl MONyyeH [OXo4 B pa3Mepe pasHuubl  Mexay
CnpaBeasiMBon  CTOMMOCTbKD  6a30BOr0  akKTmMeBa W LLEeHOW
ncrnonHeHus NOU B abcontoTHOM 3HaYEHUN;

e KpeaumTopckas 3aA0/IKEHHOCTb, KaK oueHka o06s3aTenbCTB U3
MoU, B cnyyae, ecnv No yC/I0BUAM KOHTPaKTa Mpu UCMOSIHEHUN Ha
paty onpegenenHnsa CHA 6bin 6bl nonydyeH ybbITOK B pasmepe
pasHuUbl Mexay cnpaBeasiMBoi CTOMMOCTbIO 6a30BOro akTuea wm
LeHON ucnosiHeHus NOU B abCoNtoTHOM 3HAYEHUN.

B cnyyae, ecnn rnopydeHuMe Ha BbIBOA [AEHEXHbIX CpeAactB Cco
cneunanbHoro 6poKepcKoro cyeTta He WCNOSIHEHO B Te4YeHue OAHOro
paboyero AHS C J4daTbl MNpeabsiBNeHuMs NOopy4vYeHus cnpaseafnivBas
CTOMMOCTb [EeHEeXHbIX CPeaCTB Ha c4yeTe rapaHTMinHoro obecrnedeHus
onpenenaeTca C WUCMNonb30BaHMEM MeToAoB  KoppekTtuposkn CC
(OpunoxeHve 6). [daHHble O HeucnosHeHun TpeboBaHUa 6pokepom
NpeaoCTaBNATCS ynpaBastowein KoMnaHuen B CneuvasnanpoBaHHbIN
Aenosutapuin He nosgHee paboyero AHA, cAeaylowero 3a OKOHYaHUeM
YCTaHOB/IEHHOIro CpokKa.

Cnpasennusas CTOMMOCTb noun KOppeKkTupyeTtcs B  Ccllyyae
BO3HMKHOBEHMS cObbITUIN, NpnBOAALLNX K obecleHeHN0, B COOTBETCTBUM
¢ MNpunoxeHunem 6.

Adara n cobbiTus,
npmBoAsiLEro K
obecyeHeHHno

Cnncok o6wmx cobbiTuii, NpuMBOAAWMX K obecueHeHuo, YyKasaH B
MpunoxeHun 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 NpuBeAEHHOM CTOMMOCTM Byaywmx AeHEeXHbIX NoTokoB rno dopmyne (1):

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

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

lTpumeyaHne:
Mpu pacyeTe UCNOMb3YIOTCA cneayowme noaxoabl K OKPYrieHuio:
OKpYrfeHns Npou3BOoAATCSA MO NpaBuaaM 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 — obwas cyMMa ANCKOHTUPOBAHHbLIX AEHEXHbIX NOTOKOB, pe3ysbTaT OKPYriseTcs A0
4 3HaKOB Mocsie 3anaTon.
1.2.®opMmupoBaHue rpacdumka 6yayimx AeHe>KHbIX NOTOKOB
1.2.1. Obuwme noaxonbl.

Mpn dopMupoBaHun rpadmka 6yayLMxX AEHEXHbIX MOTOKOB Y4YUTHIBAIOTCS BCE AEHEXHble
NOTOKM B MoOraweHue OCHOBHOrO A0JIra W KYMOHHOrO A0X0A4a B TeYyeHuMe OXWMOAEMOro cpoka
obpallieHus.

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

e fAaTbl odepTbl, bnmxanwen K gate onpeaeneHus cnpaBeasiMBod CTOUMMOCTU (He
BKJlOYAAa AaTy onpeaeneHuns cnpaBeannBoi CTOMMOCTH);
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 OCYLLECTBMSAIOTCSA BbIMaThl KYMNOHHOro pgoxoda w (ecnu
npeaycMOTPEHO) YaCTUYHOE MorallieHme 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 LUENsX pacyeTa CrpaBensinBom
CTOMMOCTM LEHHbIX ByMar oCcyLecTBNAETCS NepecMoTp OyaAyLwnX AEHEXHbIX MOTOKOB MPU HaNU4ynm
06HOBNEHHOW MHbopMaumn3C:

e 0 Be/IMYMHE CTaBKM KyrnoHa (4N ueHHbiX 6ymar, No KOTOPbIM MPOLEHTHbIE CTaBKN He
onpeaeneHbl Ha BeCb 0XWAAEMbI CPOK obpalleHMs) — HOBOE 3HaYeHue CTaBKKU KynoHa
CYNTAETCS YCTaHOBJ/IEHHbIM B AaTy Hayana KynoHHOro nepuoga, bnuxanwero K parte
YCTaHOBMIEHMS CTaBKM (KYMOHHOro nepwofa, Ha KOTOPbIM CTaBKa YCTaHOBJIEHA, WU
6osiee paHHero KynoHHOro nepnoaa, Ao Hayana KOTOporo CtaBka yCTaHOBJIEHA);

e O BE/IMYMHE MOrallaeMoM 4acTu OCHOBHOro gonra (4ns ueHHbIX 6ymar, Mo KOTOpbIM
npeaycMOTPEHO YaCTUYHOE MoralleHne OCHOBHOMO A40J1ra, HO CYMMbl MorallaeMblx YacTen
OCHOBHOIo AoJira He onpegeneHbl Ha BeCb OXWAAeMblil Cpok obpalleHusi) — HoBble
BE/IMYMHbI OCHOBHOIO A0JIFra CYMTAIOTCSA YCTAHOBMEHHbIMW B AATy OKOHYaHWUS KYMOHHOIo
nepuoaa, No WUCTEYEHUM KOTOPOro MPOM3BOAMTCS COOTBETCTBYOLWAS BbiMjlaTa paHee
HEeU3BEeCTHOM CyMMbI3! (33 UCKIOUYEHUEM LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAMNOM);

e 0 BenNMuMHax (BKJIOYasi MepeMeHHble, 3HauYeHMe KOTOpbIX HE 3aBUCUT OT peLleHus
3MUTEHTA), CYLLECTBEHHbLIX ANs pacyeTa HOMMHANbHOMW CTOMMOCTM LEHHbIX 6ymar c
WHAEKCUPYEMbBIM HOMUHAIOM.

Ona pgonroBbiX UeHHbIX 6yMar, no KOTOpbiM MNpeAyCMOTPEHO YacCTU4YHOE TroralleHue
OCHOBHOro A0/ra, HO BefIMYMHbLI MorawaeMoro OCHOBHOMO Aofira He onpefesneHbl Ha BeCb CPOK
obpaleHns, cymMmbl 6yayLMX AEHEXHbIX MOTOKOB PacCyMTbiBaOTCS MCXOAS U3 OCTaTKa OCHOBHOIMO
Aonra Ha aaTy pacyeTa, onpenenéHHoro C y4eToM BCeX paHee yCTaHOBMEHHbIX CYMM MnoralleHus.
1.2.2. BennynHa MHAEKCUPYEMOro HOMMHana.

Onsa AonroBbIX UEeHHbIX 6byMar ¢ MHAEKCUPYEMbIM HOMWHAaNOM, €CNu B pacyeT Ben4YunHbl
HOMWHaNa BK/OYEHblI MNEpPEeMeHHble, 3HayeHWe KOTOpbIX HE 3aBUCUT OT PpEeLlleHUs 3SMUTEHTA,
HOMMHaNbHas CTOMMOCTb PacCCUYUTLIBAETCA Ha JAaTy KaXkAoro AEHEeXHOro rnoToka ucxoas u3
HOMMHaNbLHOM CTOMMOCTM Ha AaTy onpejeneHus crnpaseasiMBOM CTOMMOCTW, Cpoka A0 AaThl
AEHEeXHOro noToKa WM MPOrHO3HOro 3HayeHWs WHGASUMKW ANs COOTBETCTBYHOLWEero nepuoga mno
dopmyne (2):

HOMHHAJIHH,

= OKP.V[‘/](HOM[/[HA/[]/]Hn_l

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

npegwecrteyrouliero AEHEXHOro noTtokKa, HO HE paHee AaThbl

30¢ Y4YETOM JTAaHHOTO YCJIOBHS O JaTe Havaya NMPUMEHEHHS paHee HEeH3BECTHBIX BEJIMYMH (CTaBKH KyNOHA, CYMMBI ITOTaIllaéMOro OCHOBHOTO JIONTa, 3a
UCKIIFOYCHUEM OOJIMTaIHil ¢ MHIEKCHPYEMBIM HOMHHAJIOM) BBITIOJTHSACTCS PAcYET MHBIX ITOKA3aTeNeH, MPpeyCMOTPEHHBIX HACTOSIeH MeToanKoil.

3! Tlpu >Tom mepecdeTy TOANEkAT B T.U. BCE JAEHEKHBIE MOTOKH, CIEAYIONINE 33 JATOH OKOHYAHHUS COOTBETCTBYIOMIETO KyTMOHHOTO TEPHOA, MO
OKOHYaHUH KOTOPOT'0 IMPOU3BOJUTCS BBIIIATa OCHOBHOT'O JI0JITA.
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pacyeTa crnpaBeanMBON CTOMMOCTW. Pe3ynbTaT pacuyeta He
OKpyrnsieTcs;

HOMHHAJIHH, - BeNIWYMHA HOMMHaNa Ha paTy onpeaeneHus cnpaBensiBoi
CTOMMOCTH;

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

Onsa ponroebiX LeHHbIX byMar ¢ MHAEKCMpPYyeMbIM HOMUHANOM, B pacyeT BeIMYNHbl KOTOPOro
BKJ/1tOUEHbl MepeMeHHble, 3Ha4YeHWe KOTOpPbIX HEe 3aBUCUT OT peLleHUs 3MUTEHTa, U MNpu 3TOM
npeaycMoTpeHa ero aMopTu3auns, HOMMHaNbHas CTOMMOCTb PAaCCYMUTBLIBAETCSA Ha AaTy KaXkaoro
OEHEeXHOro noToka C YYeTOM npewecTBywero YacTMYyHOro noraweHus OCHOBHOro Aosira no
dopmyne (2a):

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

HOMWHAJ UH',,- Benu4nmHa HOMMHaNa C Y4eToOM ero amopTuMsaumm - KncKomoe
3Ha4YyeHMe HOMMHaNa Ha AaTy KaXxAoro AEHEeXHOro noToka 3a
BblYETOM 4YaCTWMYHOro nOraweHuss OCHOBHOro Aojara C Aatbl
pa3sMelleHns Bbinycka (He BKAKOYAs 4YacTUMYHOEe 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 C patbl  pa3MelleHus  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/ItOYAA AO/0 YACTUYHOro MoraweHnss HOMMHana B CocCTaBe
OEHEXHOro notoka n).

B pacuyeT CyMMbl EHEXHOro NOTOKA BK/KOYAETCA CYMMa YaCTMYHOIro noraweHns OCHOBHOIO
[onra, ecim oHO NpefyCcMOTPEHO YCNOBUSIMUM BbiNyCKa B AaTy AEHEXHOro rnoToka, paccymTaHHas
no cdopmyne (3)

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

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

HOMUHAJ UH,- BennunHa HOMWHana 6e3 y4yeTa ero amMopTu3auuMm - 3Ha4YeHwue,
paccyMTaHHOE Ha AaTy COOTBETCTBYIOLWEro AEeHEeXHOro noTtoka
no cpopmyne (3) 6e3 yyeta 4YaCTMYHOIro NoraleHnss OCHOBHOIO
Jonra c gatbl pa3MmelleHns Bbinycka (T.e. TOMIbKO C Y4YeToM
WHAEKCMPOBAHUS BeENMYMHbI HOMWHANa, YCTAHOBJIEHHOW Ha
AaTy pasMeLleHuns BbiNycKa);
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HOMMHAJ - Be/IMYMHA HOMMHanNa Ha AaTy 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.

Ona [0NnroBbIX LEHHbIX 6yMar, No KOTOPbIM MPOLIEHTHbIE CTaBKM 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 PELUEHUS SMUTEHTA, - UCXOASA CTaBKU, ONpPEAENEHHON C YYETOM
MPOrHO3HbIX 3HAYEHWNI TAaKNX MEPEMEHHbIX NAapaMeTpoB, (pacyeT CTaBKW BbIMOJIHAETCS
no c¢opMysie, onpeaesieHHON YC/IOBMSIMU BbiNycKa),

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

PacueT cTaBOK BbINOJIHAETCSA OTAENbHO A8 Ka)XXA0ro KynoHHOro repuoaa.

Ecnu B KauecTBe NnepeMeHHOro napamMeTpa Ansa pacyeTa CTaBKM KYNOHa YCI0BMAMU BbiNyCKa
WHCTPYMEHTa NpeaycCMOTPeHa <«CTaBKa MHOMASUMU® U WHasi «CTaBKa [EHEXHOro pbiHka»32,
3Ha4YeHMe CTaBKWM COOTBETCTBYIOLWEro KyrOHa paccyuTbiBaeTcs no QopMmyre, npenycMoTpeHHOM
YCNOBUSIMUM BbIMyCKa MCXOAS U3 MPOrHO3HOrO 3HauYeHns NHONSALUMN, COOTBETCTBYIOLLErO KYNOHHOMY
nepnoay, 1 NPOrHO3HOro 3Ha4YeHUs MHOW CTaBKW AEHEXHOro pblHKa COOTBETCTBYHOLLEN CPOYHOCTHU
(nyTem Bbi6bOpa MaKCMMasnbHOrO W3 3HAYEHWN, PaCCYUTAHHBLIX C MPUMEHEHMEM YyKa3aHHbIX ABYX
MPOrHO3HbLIX NapaMeTpoB).

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

1.2.4. TIporHo3Hble 3Ha4YeHusa nHbNaLun

AN 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 ans cooTBeTcTBylOWMX nepmoaos (EIU, KOHCEHCyC nporHos

aHanutukos Bloomberg, M3P unu agpyrne AOCTYyMHbIE NPOrHO3bl).

Onsa Bcex nepuoaos, AaTa Hadasna KOTOpbiX He npesbiwaeT 2023 roa (rog noraweHus
Bbinycka O®3 52001RMFS), B kKkayectBe nNporHo3a MWHOASAUMM WNCNOSb3YeTCs 3HadeHue
«BMeHeHHOM» unHbnaumn ansa sbinycka O®3 52001RMFS, paccumTtaHHoe no dopmyne (4) Kak
pa3Huua mexpay Craskor KB[ B Touke, COOTBETCTBYIOLWEN CPOKY A0 noraweHus Bbinycka O®3
52001RMFS, n cpegHeB3BELWIEHHON AOXOAHOCTbIO K MOralleHMIo 3TOro Xe BbiNycKa:

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 MHMASUNMM NCNONb3yeTCsa 3HadYeHue, paccumTaHHoe no dopmyne (5), ncxoas
M3 3HAUYEHUI «BMEHEHHOW» MHPNsumm BbinyckoB OP3 52001RMFS 1 52002RMFS:

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

52001RMFS, paccumntaHHoe no cdopmyne (4)C TOYHOCTbIO
A0 2 3HAKOB noOcCne 3andator - pe3yabTaT pacyera no
dopmyne (4) COOTBETCTBYET 3HAUEHUIO B NMPOLIEHTAX;

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 - 3HAa4YeHMe CcpefHeB3BELIEeHHOro Cpoka A0 noraweHus
Bbinyckos O®3 52001RMFS, 52002RMFS, paccumTtaHHoE B
rogax Cc TOYHOCTbD A0 4-Xx (4YeTblpex) 3HaKoB nocne
3anaTon;

K B Mgy001r K B Msy002 - 3Hadenme CraBku KB[ B TOYKe, COOTBETCTBYHOLLEN
CpeaHeB3BELEeHHOMY CPOKY A0 noraweHus sbinyckos O®3
52001RMFS, 52002RMFS;

YTMcsy001, YTMsy002 - cpeAHeB3BelWeHHas AOXOAHOCTb K NoraleHuto BbiMyCKOB
O®3 52001RMFS, ©52002RMFS Ha pgaty oueHkw,
nybnnkyemas MockoBckon 6upiken.

Ona Bcex nepuoaoB, HauMHalLWMXCS B npoMexyTtke ¢ 2029r. go 2030r. (Bknwo4asn), B
KayecTBe NporHo3sa WHMASAUNMM UCMONb3YETCA 3HaYeHue, paccymTaHHoe no gopmyne (7), ncxoas
M3 3HAUYEHMUI «BMEHEHHOW» MHPNsaummn BbinyckoB O®3 52002RMFS n 52003RMFS:

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

52002RMFS, paccumTtaHHoe no ¢dopmyne (6)C TOYHOCTbIO
[0 2 3HAKOB Mocne 3ansTol — pe3ynbTaT pacyeTra no
dopmyne (6) COOTBETCTBYET 3HAUYEHUIO B MPOLIEHTax;
INF5030 - 3HAa4YeHMe <«BMEHEHHON» WHdAAUMM ana Bbinycka Od3
52003RMFS, paccumtaHHoe no ¢gopmyne (8)C TOYHOCTbIO
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[0 2 3HAKOB Mocne 3ansTol — pe3ynbTaT pacyeTta Mo
dopmyne (8) COOTBETCTBYET 3HAYEHUIO B NMPOLIEHTAX;

ts2002/, 52003 - 3Ha4yeHMe CpefHEeB3BELUEeHHOro Cpoka A0 MnoralieHus
BbiNnyckoB O®3 52002RMFS, 52003RMFS, paccuntaHHoe B
rogax C TOYHOCTbO A0 4-x (4eTblpex) 3HaKoB Mnocne
3anaTon;

KB/s2002, KBMs2003 - 3HayeHume CraBknm KB B TO4YKE, COOTBETCTBYHOLLEN
CpefHeB3BEeLWEeHHOMY CPOKY A0 noraweHums Bbinyckos OP3
52002RMFS, 52003RMFS;

YTMss002, YTMs2003 - CpeaHeB3BeLIeHHas A0XOAHOCTb K MoralleHuto BbiMyCKOB
O®3 52002RMFS, 52003RMFS Ha pJaTy OUEHKH,
nybnnkyemas MocKoBCKOW Bupiken.

lpumeyaHune:
Mpw BbinONHEHMKN pacyeTa INF,o54_2028,INF2029-2030 3HAYEHNS NokaszaTenemn INFoyg,3, INFoz025, INFosg30,
KOTOpble B pe3y/bTaTe ux pacyeta no opmynam (4), (6), (8) aBnst0TCA 3HAYEHUAMM B NPOLEHTAX,
nepeBoasaTCS B 3HAaYEHUS B A0NSX eAuHuUbl (NMyTeM AeneHns Kaxaoro u3 Hux Ha 100 - 4yTo aBHO
oTpaxeHo B ¢opmynax (5), (7)).Pesynbtat pacdeta no dopmynam (5), (7) cooTBeTcTBYET
3Ha4YeHUI0 B NpoLEeHTax, OKpyri1eHHOMY A0 2 3HaKOB Nocne 3ansTon.

Ona Bcex nepuoaoB, HauduHaowmxcsd ¢ 2031 r., B KayecrBe NporHosa wHdnaumn
MCNOMb3YETCHA 3KCNEPTHbIN MPOrHo3 nHbaaumn.

Ecnu cpok noraweHns AonroBoro MHCTpyMeHTa He npeBblwaeT 2032r. 1 OTCYTCTBYIOT UHbIE
MPOrHO3Hble 3HAa4YeHUs NepeMeHHbIX NapaMeTpoB, TO BAMSAHME SKCNEPTHOro NPOrHo3a MHMAALMN
Ha pe3y/bTaT pacyeTa cnpaBeasIMBOM CTOMMOCTU NMPU3HAETCH HEe3HauuTeslbHbIM, pacyeTHas LeHa
LueHHon 6ymarm MoxeT 6biTb KnaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbiX cnydyassx (MOMUMO
MHMASAUMM MCNONb3YIOTCS MHble HeHabntogaemble AaHHbIE WM CPOK MoraweHus npesblwaeT
2032r.) BAnsitHME 3KCNEPTHOro NporHo3a MHMONSUMN NPU3HAETCa 3HAYUTENbHbIM, pacyeTHas LeHa
ueHHon 6ymaru knaccnpuunpyeTcs B YpoBEHb 3.

1.2.5. TporHo3Hble 3HaYeHUs NPOYNX NEPEMEHHbIX NapaMeTpoB

MporHo3Hble 3HAUEHUA «KOPOTKUX> CTaBOK A€HEeXXHOro pbiHKa (ANA nnasBalowmx
MPOLEHTHbIX CTaBOK Ha CpPOK TNnpeaocTtaBJ/IEHUS [AEHEeXHbIX cpeacTtB Ao 1 mMecsaua
BKJIIOUMNTEJIbHO).

K «KOpOTKMM» CTaBKaM AeHEeXHOro pbiHKa OTHOCATCS criegytowme niaasatowme npoueHTHbIe
CTaBKW, eC/IN OHU NpeayCMOTPEHbI YCI0BUAMWU BbiNyCKa OLLEHNBAEMOro0 MHCTPYMEHTa:

e cTaBka RUONIA

e cTaBka ROISfix co cpokamu 1 Hegens, 2 Hegenn, 1 mecsuy

e cTaBka MosPrimeRate co cpokamu «overnight», 1 Hegens, 2 Hegenun, 1 mecsy,

e cTtaBka PENO, no onepauusam LleHTpanbHoro 6aHka Poccuiickon ®deaepaunm Ha Cpok
[0 04HOro Mecsua (BKIKYNTENBHO)

¢ KnwueBas crtaBka LleHTpanbHoro 6aHka Poccuiickon ®epepaumm

e cTaBka KB/l Ha cpok A0 0AHOro Mecsaua (BKIKUUTENBHO).
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Ecnu B KauecTBe NepeMeHHOro NapaMeTpa npeaycMoTpeHa naaBatollas npoLeHTHaa cTaBka
CpOKOM 10 1 Mecsiua, TO MPOrHO3HOEe 3HauyeHue Takoro napameTtpa (Rate;) paccuMTbIBAaeTCA Mo
dopmyne (9) kak pasHuua mexay CtaBkoi KB B Touke, COOTBETCTBYIOLLEN CpeaHEB3BELLIEHHOMY
CPOKY A0 MoraweHus OLEHUBAEMOro MHCTPYMEHTA, M BENMUMHON «CpedHeil MPOLEHTHON MapXu
HaA CTOMMOCTbIO (DOHANPOBAHUAS !

Ratef = (KBAEO noraimeHust CpMCoF): (9)
cpMor = OKPYTJI(CP3HAY (M yr), 4), (10)
(P —1000)
Meor = FlXxynon =000 % (11)
lpe:
KB, o pyoramennns- 3HaveHne CraBkn KB B TOuKe, COOTBETCTBYOLLEN
CpeAHEeB3BELWEHHOMY CpOKY A0 noraweHusa OLueHWBAeMoro
WHCTPYMEHTA;
¢ P Mcor - 3HAYeHMe «CpefHelN MPOLEHTHON MapXWu Hazd CTOMMOCTbIO

doHampoBaHus», paccumtaHHoe no ¢opmyne (10) Ha paty
OLLEeHKN MHCTPYMEHTa Kak cpeaHee apudMeTnyeckoe 3Ha4YeHuin
rnokasarens «MPOLEHTHOM MapXXu Haa CTOMMOCTbIO
dboHaMpOBaHUS», pacCunTaHHbIX No gopmyne (11), No Kop3nHe
Bbinyckos O®3-TK;

Mcor - 3Ha4yeHMe  «MNpPOLEHTHON MapXW Hah  CTOMMOCTbIO
doHamMpoBaHusa», paccumtaHHoe no ¢opmyne (11) ans
Bbinycka O®3-TIK, Bxoaswero B KOp3uHy Bbinyckos O®3-TK;

FIX\ v non 3HayeHne PUKCMPOBAHHOW 4YacTu KyrnoHa Ansa Bbinycka O®3-
MK (Hanpumep, ang BbINyCKa 29010RMFS KYMOH
ycTtaHasnmeaeTca B BenmynHe RUONIA + 1.60% wn BenuumHa
FIX, , , , » NPUHMMaeTcs paBHo 1.60%);

P - ueHa (6e3 yyeTa KynoHHOro Aoxoga) KOHKPETHOro BbiNycCKa
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) BKOYAET 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, nepecMatpusaetrcsa MNMND B
cneayowmnx caydasax:
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e pasMelleHune HOBbIX BbinyckoB OP3-MK;
e YCTAHOB/IEHWE paHee HeornpeaenieHHbIX CTaBOK KyMOHa Ha BeCb OXWAAeMblll CpPOK
obpaweHns OD3-TMK, BK/IIOYEHHOIO B KOP3UHY.

HoBbili nepeyeHb BbinyckoB OMP3-MK, BKAOYaeMbiX B pacyeT c¢ pMq,r, W AaTa Ha4yana ero
npuMeHeHuns yctaHasnueakwTcs MUO® no cornacoBaHumto co C wn He TpebykTonepaTUBHOIO
BHECEHMS COOTBETCTBYIOLWMX N3MEHEHNI B HACTOALWYIO MeToamky (YyTBEPXAEHUS HOBOM peaaKkuum
MeToaunkn).

LleHa P Bbinycka O®3-TMK onpegensercda no AaHHbIM MoOCKOBCKOM 6upXwn, ecnn OHa
SBNSIETCA aKTMBHbIM PbIHKOM B OTHOWEHMW KOHKpeTHon O®3-MK, B nopsake, aHalOrMyHOM
yCTaHOBAEHHOMY ANrOpMTMOM 1 Ans pacyeTa ueHbl YpoBHS 1.

Ecnn Ha paTy pacyeTa ueHa P KOHKpeTHoro Bbinycka O®3-TMK He onpeaeneHa (B T.4. MO NMpUYMHe
Toro, 4to MockoBckas bupxxa He ABASeTCA B AaTy pacyeTa aKTMBHbIM PbIHKOM AN BbiNycka), TO
Takon Bbinyck O®3-TMK He BKAOYAETCS B pacyeT ¢ pMc,p.

lpumeyvaHne:

MokasaTenb M,r OTPaXaeT NpeMuto CBble CTOMMOCTM (POHANPOBaHMSA (MO CTaBKE AEHEXHOro

pbiHka - RUONIA), KOTOpyl MHBECTOPbI 3aknaabiBaloT npu nokynke Od®3. Takum obpasom,

pbIHOYHbIE OXMAAHUS MO CTOMMOCTM (OoHAMPOBAHMA (MO MPOrHO3HOMY 3HAYeHMIO CTaBKWU

RUONIA) BO3MOXHO onpeaenutb KakK pasHuuy Mexay 3HadeHmem KB B Touke,

COOTBETCTBYHLLEN CpefHEB3BELLEHHOMY CPOKY A0 noraweHmsa gaHHon O®3 n nokasaTenem

Mo -

Hanpumep, npu ctaske 5-netHen O®3 B pa3mepe 8.57% u 3HadeHns M, B pa3zmepe 0.52%

pblHOYHbIE OXMAAHUA MO cpeaHeMy 3HadveHuto ctaBkum RUONIA B TeueHume 5 nert coctassAT

8.02%.

MporHo3sHblie 3HAYEHUA CTAaBOK [AEHEXHOro pblHKa «cpefHen>» cpo4yHoctTu (AnA
nJjaBaroWmMX MPOLIEHTHbIX CTaBOK Ha CPOK NpeaocTtaB/IEHUS AEHEeXHbIX cpeacts ot 1
MecsiLa A0 2 sieT BKJII0UYUTENIbHO)

K cTaBkaM A€eHEeXHOro pbiHKa «CpegHen» CPOYHOCTM OTHOCATCS cregylolue naasatowme
NMpoLEeHTHble CTaBKW, €CNy OHW NpPeayCMOTPEHbl YC/I0BUSIMU BbiMyCKa OLLEHMBAEMOIrO NHCTPYMEHTa:

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

scTaBka MosPrimeRate co cpokamu 2 Mmecsua, 3 Mecsaua, 6 MecsueB;

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

Ecnu B KauecTBe nepeMeHHOro napaMeTpa npeaycMoTpeHa njaBalLlas NnpoueHTHasa ctaBka
CPOKOM OT 1 Mecsaua A0 2 f1eT, TO NPOrHo3Hoe 3HayeHne Takoro napametpa (Rate;) paccunTbiBaeTCs
no d¢opmyne (12) Kak MPOrHO3HOE 3HayeHMe <«KOPOTKOM» CTaBKM [EHEeXHOro pblHKa Ha
aHanusMpyemoM nepuvoae, YBeIWYEHHOEe Ha pasHuly Mexay 6e3puckoBolrt AOXOAHOCTbIO
«CcpegHero» cpoka n «KOpoTKON» 6e3pnucKoBOM AOXOAHOCTbIO:

Ratef = (HE’adonoaaweHun - CpMCOF)
+(K5’ﬂ(‘p011H0(‘TbCTHBKH_KEﬂl[l(’Hb)' (12)
loe:

KB/ 3HayeHue CtaBku KB B TOuke, COOTBETCTBYHLLEN

CpOYHOCTSHCTAaaBKH

CPOYHOCTM CTaBKM [OEHEXHOro pblHKa (HanpuMmep, ecnu
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3Ha4yeHMe CTaBKM KynoHa onpejenseTrcs KakK 3HadeHue
6ecKynoHHOM A0X0A4HOCTM rocbymar Ha cpok 24 mecsiua, 1o Kbl
ans 2-x net; ecnm K MosPrime6M - 1o KB/l onsa 6 mecaues);

KBy o - 3HayeHne CrtaBkm KBJ] B TOUKe, COOTBETCTBYIOLLEN CPOKY B

0.0027 ropa.
lpumeyaHune:

Mpwn onpeaeneHnn 3HadeHunss K b J1 TOYKa, COOTBETCTBYyOLLAA

CpPOYHOCTBHBCTa aBKH
CPOYHOCTM  MepeMeHHOro napaMeTpa NfaBaloWei  MNpPOLEHTHOW  CTaBKw,
onpenensaeTca B cfeAyloLwWweM nopaake.

CraBka KB/l (3HauyeHue KkpuBOh 6ECKYNOHHOW AOXOAHOCTW) MOXET PaCCYMUTbIBATLCSH B TOYKE,
COOTBETCTBYHOLLEN:

cpeaHeB3BelleHHOMY CPOKY MnoralweHusa / odepTsl No LeHHoi 6ymare33, unum

CPOKY noralleHus Aenosunta uam

CPOYHOCTWN TMPOLEHTHOM CTaBKW B Ciy4dasax, MpeayCcMOTPeHHbIX M.4 HacToawen
MeToankun, nnm

Atopaunn 6MpxeBoro MHAeKca B Cny4asX, NpeaycMOTpeHHbixX [punoxeHunem B k
HacTosLwwen Metoanke, niu

WHOMY CPOKY B C/ly4dasnx, onpeaeneHHbiX HacToswen MeToankom.

lpumeyaHmne:

Mpu pacyete CtaBkn KB/ 3HauyeHWe CpoK onpepenseTcs B rogax, oKpyrnsercs Ao 4 3HAaKOB

nocne 3andATon. McCxoAHble AaHHble (3@ WCKAKYEHMEM YKasaHHbIX B npuMedaHun 29

HacrTosiwen MeTO,CI,VIKVI), onpeaeneHHble B AHAX, nNepeBoadaATCdA NyTeM AefieHna UCXoaHOro

3Ha4yeHns Ha 365. Ecnu B pacyeTe UCNOAb3YHTCS AaHHble, BblpaXeHHble B Mecsauax, TO
pe3ynbTaT onpeaenseTcs Kak:

1 mecsau:0.0833 roaa

2 Mecaua:0.1667 roga

3 Mecsaua:0.2500 roga

4 mecqaua:0.3333 roga

5 MecaueB:0.4167 ropa

6 MecsueB:0.5000 roga

7 mecsaues:0.5833 roga

8 MecsaueB:0.6667 roaa

9 mecsaueB:0.7500 roaa

10 mecaueB:0.8333 rona
11 mecaueB:0.9167 ropa
12 mecsaueB:1.0000 roga.

B pacuyeTe ncnonb3yrTca:

33I'Ipl/l pacueTe CpeAHEB3BEIIEHHOTO CPOKa JI0 ToralieHus / ohepThl IPOMEXYTOYHBIE OKPYTJICHHUSI HE TIPOM3BOSATCSI, PE3YJIbTAT BbIPAXKAETCA B
rofax, OKpyrnseTca Ao 4 3HaKoB Moc/ie 3anAaToW. B cnyyae ecnu BbIMYCKOM MPesyCMOTPEHO YaCTUYHOE MOoraleHWe OCHOBHOTO A0Ara, HO
BE/IMYMHDbI MOTALLIAEMbIX YACTeN He OnpeesieHbl Ha BECb OXKUAAEMbIN CPOK 0bpaLleHus (Hanpumep, Ana 0bAUraLmii C UNOTEYHBIM NOKPbLITUEM),
TaKMe CYMMbl CYMTAIOTCA YCTAaHOB/IEHHbIMM B AaTy OKOHYaHWA KYMOHHOro nepuoga, Mo WMCTEYEHUWM KOTOPOro OHW BbIMN/IauMBalOTCA, U
YYMTbIBAIOTCA B pacyeTe /obbIX BEIMUMH, NPEeLyCMOTPEHHbIX HACTOALLEN METOANKOM, C 3TOMN AaTbl.
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e MeToaMKa pacyéTa KpMBOM 6E€CKYNOHHOMN 4OXOAHOCTU rOCYAapCTBEHHbIX 0bnnraymi,
onpeaeneHHas MockoBcKkoi 6upxein34;
e AMHaMMuyeckme napameTpbl G-KpUBOI MO COCTOSIHUIO Ha KaXXAblii TOProBbIii AEHb.

NcTouHnK nHpopMaunm: odbuumanbHbii cCauT MOCKOBCKON BMpPXU.

lpumeyaHne:

Mpn pacuyete CtaBkn KB[ NpOMEXYTOYHbIE OKPYINEHUss He MNpOM3BOAATCH, pe3ynbraTt

Bblpa)kaeTcsl B NpOLEHTaX, OKPYrAseTcsa A0 2 3HaKOB Nocse 3ansTom.

MporHo3Hble 3HAYEHUA «AJIMHHbIX>» CTaBOK pblHKa Kanutana (ANA naasBalowWwmx
NPOLIEHTHbIX CTAaBOK Ha CPOK NpepocTaB/iIEHUsA AeHEeXXHbIX CPEeACTB CBbille 2 NeT).

K «Oo/MHHbIM» CTaBKaM pblHKa KanuTasla OTHOCATCS c/ieaylowme njaasatowme rnpoueHTHble
CTaBKW, eC/in OHM NpPeayCMOTPEHbl YCI0BMSMU BblMyCKa OLLEHMBAEMOI0 MHCTPYMEHTA:

o cTaBka KB/] Ha cpok cBblwe 2 fieT;
e JOXOAHOCTb K MoraweHuto Bbinycka O®3.

Ecnu B KayecTBe NepeMeHHOro napameTpa MCrnoab3yeTcs nnasatolas NpoueHTHas CTaBka
CPOKOM OT 2-X JiIeT, TO MPOrHo3Hoe 3HadyeHue Takoro napametpa (Rate;) NPUHUMAETCS paBHbIM
3HayeHuto CrtaBku KB B TOuke, COOTBETCTBYMOWEN CPOYHOCTM TakKOW MnaBaloLWEN MPOLEHTHOM
cTaBkn (HanpuMep, ecnm 3HadeHume CTaBKWM KyMnoHa onpepenseTrcs Kak 3HayeHne 6ecKyrnoHHOWN
A0X0AHOCTM rocbymar Ha cpok 5 net, To CtaBka KB/l paccuuTbiBaeTcs Ans cpoka B 5 ner).

lTpumeyaHne:

Ecnn B kauyecTtBe nepeMeHHOro napaMeTpa WMCMNOSb3yeTcs MnsaBalowas NMpoueHTHas cTaBka

3aMMCTBOBaHUS Ha pblHKe KanuTana («AJIMHHas» CTaBKa), TO PbIHOYHbIA PUCK WU3MEHEHMUS

MPOLEHTHON CTaBKWM MO MHCTPYMEHTY OTCYTCTBYeT (MPUCYTCTBYET TOJIbKO PUCK M3MEHEHMSs

KpPeANTHOro cnpeaa) M BO3MOXXHO MPUMEHEHMEe NOCTPOEHUS NPOrHO3HbIX AEHEXHbIX MOTOKOB

N UX ANCKOHTMPOBAHUS UCXOASA U3 TEKYLLMX MPOLEHTHbIX CTaBOK MO MHCTPYMEHTaM.

MporHo3Hble 3Ha4YeHusi MNpPo4YUX MNepeMeHHbiXx napameTpoB (NMOMMMO CTaBOK
AEHEeXHOro pbliHKa).

Mpn oTCyTCTBMKU HabNAaEMbIX AaHHbIX O NPOrHO3HbIX 3HAYEHUSAX NEPEMEHHbIX NapaMeTpoB
(HanpuMep, pocT BBI) ncnonb3yercs aKCNepTHbIA NPOrHo3 o0 6yaywmx 3HaYEHUSIX NMePEMEHHOro
napameTtpa (EIU, koHceHcyc nporHo3 aHanutukoB Bloomberg, M3P wunu agpyrme p[ocTynHble
MpPOrHo3sbl).
1.3.0npeageneHmne ctTaBku AUCKOHTUPOBaHUS

CtaBKka AWCKOHTMPOBaHMS 6yaylMX AEHEXHbIX MOTOKOB onpeaensieTcs Ans A0SroBOW
LeHHoM ByMarn Ha Kaxayl gaTy pacyeTta crnpaBeasiMmBo CTOMMOCTU.

CtaBka AMCKOHTMpPOBaHWUS NpuHMMaeTca paBHoM CrtaBke KB[l B Touke, COOTBETCTBYHOLLEWN
cpegHeB3BELWEeHHOMY CpOKy A0 noraweHus / odepTbl uUeHHoW 6ymary, yBeNMYEeHHOM Ha
COOTBETCTBYOLLEE 3HAYEHNe KpeauTHOro cnpeaa.

B pacueTe cTaBKW AUCKOHTMPOBAHUSA MOrYT 6bITb NCNOSIb30BaHbI:

o 3KCMNepTHOEe 3HayeHue KpeauTHOro crnpeaa

34MeT0I[I/IKa pacuéra KpHBOi OECKYNOHHOH JOXOJHOCTH OITyOJIMKOBaHa Ha caiite MoCKOBCKOW Oupxku. B menmsx pacuera cripaBeyiMBON CTOMMOCTH
UCIIONB3YeTCs pefaKIys MCTOIUKY, aKTyallbHAsI HA 1aTy BCTYIUICHHS B CHiIy HacTosimux [IpaBui. [1pu BHeceHUH n3MeHEHUI B METOAUKY pacuéTa KpUBOH
OeCKyIOHHOI TOXOAHOCTH JaTa Hayajla HCIIOJIb30BaHU N3MECHEHHOH METOIMKH B IIEJISIX pacyeTa CIPaBeNIMBON CTOMMOCTH YCTaHABIHMBACTCS OTICIBHO
TI0 COTJIACOBAHMIO CO CHEIMATM3UPOBAHHEIM JIETIO3HTAPUEM.
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o MeAMaHHOE 3HayeHue M3 AnarnasoHa KPeauTHbIX CNpeaoB, ornpepeneHHoe ans
PENTUHIOBOW rpynnbl 4OTOBON LEeHHOW 6yMarn B cooTBeTCTBUM C lMpunoxeHnem B
— €C/IN He 3a4aHO 3KCMEepTHOM 3HAa4YeHWe KpeauTHOro cnpega (3a MCKIOYEHUEM
OOMFOBbIX WHCTPYMEHTOB, OTHECEHHbIX K IV penTUHroBol rpynne, MeamaHHoe
3Ha4yeHMe KpeauTHOro cnpeaa Ans KoTopbiX onpeaensercsa B ocoboM nopsaake).
o [na rocyaapCTBEHHbIX LEHHbIX 6byMar (Tonbko Ans denepanbHbiX LEHHbIX 6ymar)
MeAWaHHOE 3HAYeHNEe KpeaAUTHOro crpeja NpuMHUMaeTcs paBHbiM 0.
lpumeyaHne:
Ecnn 3HayeHMe KpeauMTHOro cnpeaa ycTaHaBAMBaeTCs Mcxoas M3 HabnoaaeMbix AaHHbIX (B
TOM 4MCne Ha OCHOBE KPeAWTHOro crpega no aHanorM4yHbiM BbiMyCKaM AAHHOIMO 3MUTEHTA,
MeaMaHHOro 3HadeHus  crnpega PEeMTUMHIOBOM  Fpynnbl, CKOPPEKTUPOBAHHOINO  Ha
NnpeMno/ANCKOHT 3@ 0cobble yCnoBMS Ha OCHOBe HabnogaeMbliX AaHHbIX), pacyeTHas ueHa
LueHHon 6ymarm MoxeT 6biTb knaccuduumpoBaHa B YypoBeHb 2. B ocTanbHbIX cryyasx
pacyeTHas ueHa UueHHoW byMaru KknaccmduumpyeTtcs B YpoBEHb 3.
NPUJTOXXEHME N2B.

PEFJIAMEHT PACYHETA KPEANTHOIO CNPEAA ANA AONTroBbiIX MHCTPYMEHTOB

B cOOTBETCTBUM C HACTOSALWLMM perfnaMeHToM KpeauTHbIN crpes paccyuTbiBaeTcsa Ans (nanee
MMeHyeTCSa A0/ITOBON UHCTPYMEHT):

*  JONroBOM UeHHOW 6ymary, HOMWMHMpPOBAHHOM B pybnax (3a WUCKIKOYEHnEM

rocyaapCTBEHHbIX UEeHHbIX 6bymar PO);

Onsa uenen pacyeTta KpeanTHOroO cnpeaa ocCyLecTBAsSeTCs cneaytowas nocneoBaTe/lbHOCTb
OENCTBUA B OTHOLWIEHMW AONTOBOW LEeHHON bymaru:

= B 3aBMCMMOCTM OT HaIMUUS UM OTCYTCTBUSI KPEAUTHOIO perTUHIra y Bbinycka3® (a B ero

OTCYTCTBUM Y SMUTEHTA WKW MOpPyYMUTENs) AOMATOBOW LUeHHoM 6ymaru, onpeaensercs
NPUHAAMEXHOCTb LUEeHHOM 6yMarm K OAHOWM W3 4eTblpeX penTUHIOBbIX rpynn,
npeayCMOTPEHHbIX AaHHbIM PernameHToMm;

*  MWHMManbHOE, MaKCMMasibHOE N MeAMaHHOe 3HAYEeHUS KpeauTHbIX CNpeaoB ANs A0Jr0BOM
ueHHon 6yMmarm mnpuMHMMAlOTCS paBHbIMM COOTBETCTBYIOLIMM 3HAUYEHUSM KpeaUTHbIX
CNpeaoB, pacCUYMTaHHbIM AJ19 PEUTUHIOBOW rpynnbl, K KOTOPOW OTHecCeHa ueHHas bymara
(3a uckIYeHnEM LeHHbIX bymar, OTHeceHHbIX K IV pelTuHrosown rpynne, ANs KOTOPbIX
KpeauTHbIN cnpea onpejensetca B ocoboMm nopsake, NpeaycCMOTPEHHOM HAaCTOALWUM
PernameHTOM).

Ona cy6opAMHMPOBaHHbIX A0OSIFOBbIX MHCTPYMeEHTOB (06nuMraunn KpeanTHbIX OpraHn3auni B
Cry4yae OTCYTCTBUSA peTUHIra BbiNyCKa MW AEMNO3UTOB) yCTaHABAMBAETCS AONOHUTENbHAasa NpemMus
3a cybopAMHUPOBAHHOCTb, Ha KOTOPYH YBEMYMBAIOTCA paCYETHbIE BEIMYUHbI MUHUMANbHOIO,
MaKCUMaNbHOrO U MeAMaHHOro 3HadeHW KpeauTHbIX CnpefoB B Chydasx, NpeaycMOTpPeHHbIX
HacToAwmMM MNpunoxeHnem. MNpemnsa 3a cybopanHMPOBAHHOCTb OnpeaenseTcs ¢ YY4eTOM AOCTYMHOM
pblHOYHON WMHbOpMauMM o cnpegax 3a CybopAMHUPOBAHHOCTL COMOCTABUMbLIX BbIMYCKOB WU
SMUTEHTOB.

35 Ncnonb3yeTcs KpeAUTHbIA PENTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOMO AoJra
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1. PeATuHroBble rpynnbl
Onsa uenen onpeaeneHns KpeanTHOro cnpeaa BBOASATCS cneayowmne penTUHIoOBbIE rPynmbl:
PentnHroBaa rpynna I - HauBbLICWMA YpOBEHb KpPeAUTOCMOCOOHOCTM U CTEMneHb
HaAEeXHOCTU MO CpaBHEHUID C APYrMMWU SMUTEHTaAMW, BbIMyCKaMW UeHHbIX 6ymar wunu
dunHaHcoBbIMM oba3aTenbcTBaMn. B  yKasaHHY pPeENTUHIOBYIO Trpynny BK/OYAKOTCA
[O0JIrOBble MHCTPYMEHTbI C PEATUHIoM oT BBB- (no wkane S&P).
PetuHrosas rpynna II - BbLICOKMA YpOBEeHb KpeauMToCcnocobHOCTM, MpU 3STOM
NPUCYTCTBYET HEKOTOpPAas YyBCTBUTENIbHOCTb K BO3AENCTBMIO HEGNaronpmaTHbIX NepemMeH B
KOMMep4yecknX, (UHAHCOBbIX M 3KOHOMUYECKUX YCI0BUSAX. B yKazaHHYH PENTUMHIOBYIO
rpynny BKAKOYAOTCSA A0NTOBble MHCTPYMEHTbI C perTUHroMm ot BB- go BB+ (no wkane S&P).
PeittnHrosana rpynna III - yMepeHHbIt YypoBEHb KpeaAUTOCNOCOB6HOCTM, MpM 3TOM
NPUCYTCTBYET BblCOKAsh YyBCTBUTENbHOCTb K BO3AENCTBUIO HeGMaronpuaTHbIX NEepeMeH B
KOMMep4yecknX, (UHAHCOBbIX M 3KOHOMUYECKUX YCI0BUSAX. B yKazaHHYH PENTMHIOBYIO
rpynny BKJIIOYAKTCS AONIFOBbl€ NHCTPYMEHTbI C PENTUHIOM OT B- ao B+ (no wkane S&P).
PeituHrosasa rpynna IV. B ykasaHHY PENTUMHIOBYH rpynny BK/OYAOTCS AO/SFOBble
WHCTPYMEHTbI:
= 6e3 pelTuHra, NPNUCBOEHHOIro PENTUHIOBbIMM areHTCTBaMu, ykasaHHbiMM B Tabnuue 1,
nnm
* C penTUHroMm Humxe B- (no wkane S&P), NpUCBOEHHbLIM PENTUHIOBbLIM AreHTCTBOM,
yKa3saHHbIM B Tabnuue 1.
PeliTMHroBble rpynmnbl MOryT 6bITb MepecMoTPeHbl MpW BbIMO/IHEHUW OAHOMO U3 CNeayLWwmX
YyCoBUiA:
e BHECEHME M3MEHEHWIA B METOANKY pacyeTa M COCTaB MHAEKCOB MOCKOBCKOW BUPXU;
e U3MeHeHWe cyBepeHHoro penTtuHra PO areHtctBamu S&P, Moody’s, Fitch;
e Mpo4YMe W3MEHEeHUS Ha PpblHKe, TMpU3HaHHbIE CYLeCTBEHHbIMXU ANna uenemn
onpeaeneHns pemTUHroBbIX rpynm.
MpoBepka yCcnoBuin oss nepecMoTpa PENTUHIOBbIX rPYMnn NPOBOAUTCS €XeKBapTasibHO.
2. Mopsapok onpeaeneHnsa NPMHaANEXXHOCTU AOJIFOBON0 UHCTPYMEHTa K peMTUHIoOBOM
rpynne
OnpegeneHne NpUHAANEXHOCTM [ONFOBOr0O  MHCTPYMEHTa K PEUTMHIOBOM rpynne
BbIMOJIHSAETCS HA OCHOBAHWMM AAHHbIX BEAYLLMX PENTUHIOBbLIX areHTCTB B COOTBETCTBMU C Tabnuuen
1.
Ta6nuua 1. ConocraBneHMne WKaJl pPEMTUHIOBbIX areHTCTB

Moody s S&P Fitch .
AKPA kcnepT PentuHrosa
PA MexxayHapoaH | MexxayHapoaH | MexxayHapoaH A rpynna
as wkana afa wkana aa wkana
Baal BBB+ BBB+
PeiATuHroBa
AAA(RU) ruAAA Baa2 BBB BBB
A rpynna I
Baa3 BBB- BBB-
AA+(RU), ruAA+, PeiATnHroBa
Bal BB+ BB+
AA(RU), ruAA A rpynna II
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Moody s S&P Fitch .
AKPA dkcnepT PenTuHroBa
PA MexxayHapoaH | MexxayHapoaH | MexxayHapoaH A rpynna
as wkana asa wkana as wkana
AA-(RU)
A+(RU), ruAA-,
Ba2 BB BB
A(RU) ruA+
A-(RU), ruA, ruA-
Ba3 BB- BB-
BBB+(RU) , ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU) PenTUHroBa
ruBBB-,
BB+(RU) B2 B B A rpynna
ruBB+ III
BB(RU) ruBB B3 B- B-
V. . PeiiTuHroBa
bonee HU3KNN PENTUHT / PEUTUHI OTCYTCTBYET
A rpynna IV

Mpn HanuumMm y JOATOBOW LEHHOW byMaru, ee aMUTEHTa WAW MOPYUMTENS HECKOSbKMX
PENTUHIOB, BblbMpaeTcs HamboNbLMI M3 UMEKWMXCA aKTyanbHbIX KPEeAWUTHbIX PEUTUHIOB, C
YUYETOM CneaytoLlero:

. HanuMyMM penTUHra BbiMNyCcKa WCMonb3yeTcss HauvbonblWKMiA U3 aKTyanbHbIX
KPeAUTHbIX PENTUHIOB  BbIMyCKa, TMPUCBOEHHbIX PasfIMYHbIMU  PEATUHIOBbLIMMU
areHTCTBaMu;

AreHTCTBOM,
HamnbonbLlnin

B OTCYTCTBUW peNTUHra BbINyCKa,

KPeOAUTHbIX pPENTUHIOB

pa3nnyHbIMU peVITMHFOBbIMM areHTCcrBamu,

MPUCBOEHHOro XOTs 6bl

SMUTEHTQa,

OOHWUM PENTUHIOBbLIM
npu HaAWYMW pPENTUMHra 3SMUTEHTa LeHHOW 6yMarm MuCnosb3yeTcs
M3 aKTyalbHbIX

NMPUCBOEHHbIX

B OTCYTCTBUU peIZTMHFa BbiMyCKa W 3MWUTEHTA, NPUCBOEHHOIo XOTA 6bl 0AHUM

PEUTUHIOBbLIM areHTCTBOM, MpU Haanymu penuTUHra nopyuuTens ueHHon 6ymaru
MCnonb3yeTca HaubonblWMii U3  aKTyalbHbIX KPEeAWTHbIX PEWTUHIOB MNOpyyuTens,

MPUCBOEHHbIX pa3/IM4HbIMU peVITMHFOBbIMVI areHTCTBamMu.

3. Oco6eHHOCTM onpepeneHna kpeautHbix cnpenos ans I, I1, III peATUHroBbIX Frpynn
KpeanTtHbln cnpea ana pentuHrosbix rpynn I, II, III paccymTbiBaeTCa Ha Ka)kaylo AaTty
onpeaeneHns crpaseasMBon CTOMMOCTU AOSITOBOr0 MHCTPYMEHTA.

Mpu BbluMCNeHUn kpeaguTHoro cnpepa I, II,
MeAVWaHHOEe 3HauyeHuWe KpeauTHOro cnpeaa 3a nocnegHuve 20 TOproBbiX AHen (<=

IIT penTUHroBbIX rpynn MCNoNb3yeTcs
AaTbl

onpefeneHus cnpaBeasinBoi CTOMMOCTH).

Ons pacuyeta MeamMaHHOro 3HauveHus kKpeauTHoro cnpega I, II, III pelATWHrosbIxX rpynn

MCMOIb3YHTCH 3HAaYEHUSA AOXOAHOCTU Cneayrowmx obanraymMoHHbIX NHAEKCOB MOCKOBCKON Bupxu,

pacKpbiBaeMbIX MO UTOraM Ka)koro TOproBoro AHs Ha cante MoCKOBCKOMN 6MpXun:

a. NHaekc kopnopaTuBHbIX obnuraunii (> 1 roga, peiTuHr = BBB-)
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Tukep:RUCBITRBBB
OnucaHue nHpekca:https://www.moex.com/ru/index/RUCBITRBBB
ApxuB 3Ha4yeHui: https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. NHaekc kopnopaTuBHbIX obnuraunii (> 1 roga, BB- < pentuHr < BBB-)
Tukep:RUCBITRBB
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBITRBB
ApxuB 3HayeHui: https://www.moex.com/ru/index/RUCBITRBB/archive
C. NHpekc kopropaTuBHbIX obnurauymii (> 1 roga, B- < pentunHr < BB-)
Tukep:RUCBITRB
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBITRB
ApxuB 3HayeHum: https://www.moex.com/ru/index/RUCBITRB/archive/
Pacuet MeanaHHoro kpeamtHoro cnpega ansa I, II, III peATUHroBbIX Fpynn OCyLWeCTBASETCS
B Cneayouwem nopsiake:
PeitiTuHrosaga rpynna I
PaccuunTbiBaeTCcs KpeauTHbI cnpea Seri 3a Kaxabin n3 20 nocnegHnx Toproebix gHen (13):

SP ri= (YRUCBITRBBB - KEﬂRUCB]TRBBB) X 100! (13)
roe:
Spri - 3HaYeHusa crnpeja, paccyuTaHHble B 6a3nMCHbIX NYHKTax;
YRUCBITRBEB - AoxogHocTb nHaekca RUCBITRBBB, packpbitasd MOCKOBCKOM
bupxen;
K b /lgycpitreBB - 3HayeHune CraBku KB/l B TOUKe, COOTBETCTBYIOLLEN AtOpaLunm

nHaekca RUCBITRBBB packpbiTort MockoBckon bupiei.
PaccunTbiBaeTca MeamaHHOe 3HaYeHune KpeaAnTHoro cnpeaa Spty 3a nocrnegHue 20 ToproebIX
AHen (MeavaHa M3 nony4dYeHHoro psaa Seri).
Mpwn pacyeTe MeANMAHHOIO 3HAYEHUSA KpeaUTHOro crnpena SpiyMPOMEeXyTOUYHble OKpYrieHuns
3HayeHuUn Spri He NpousBoAATcs. lonyyeHHoe MeAuaHHOe 3HayeHue KpeauTHOro cnpeja Siip
OKpYrnsieTcs no npaBuiaM MaTeMaTUUYECKOro OKPYr/ieHUs A0 Lenoro 3HavyeHus 6a3ncHbIX NyHKTOB.

PeiTnHrosas rpynna II

PaccuunTtbiBaeTCs KpeanTHbIN cnpes Seri1 3@ Kaxabln n3 20 nocneaHnx Toproebix gHen (14):

SP rm= (YRUCBITRBB - KEﬂRUCBITRBB) X 100' (14)
loe:
Spru - 3HaYeHUsa cnpena, paccymMTaHHble B 6a3MCHbBIX MYHKTaX;
YRuCBITRBB - AoxoAHocTb uHaekca RUCBITRBB, packpbiTas MOCKOBCKOWM
bupxen;
K B /lzycpitrBB - 3HayeHune Crasku KB/l B TO4Ke, COOTBETCTBYIOLLEN AOpaLunm

nHaekca RUCBITRBB packpbiTot MoCckOBCKOM Bupixei.
PaccuuTbiBaeTCcs MeauMaHHoOe 3HayeHue KpeauTHOro crnpepa S7Py; 3a nocnegHue 20
TOProBbIX gHen (MegMaHa 13 NoNy4YeHHOoro psaaSeri).
Mpwu pacyeTe 3HaUYEHMS MEANAHHOIO KPeAMTHOrO crnpea ST, MPOMEXYTOUHbIE OKPYTrNeHus
3Ha4yeHun Sprir He nMpomnsBoasaTcs. [MonyvyeHHOe MeaMaHHOe 3HadeHue KpeauTHOro cripeaa S¥ry
OKpYrnsieTcs No npaBuiaM MaTeEMaATUUYECKOro OKPYIr/IeHMS A0 Lenoro 3HavyeHms 6asncHbIX NyHKTOB.
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PeitTuHrosaga rpynna III
PaccuunTtbiBaeTCcs KpeanTHbIN cnped Serw 3a KaXkabir n3 20 nocnegHux Toproebix gHen (15):

Sprm = (YRUCBITRB - KEZZRUCB[TRB) %X 100, (15)
roe:
Sprm - 3HaYeHusa crnpepa, paccymTaHHble B 6a3nCHbIX NyHKTax;
YRUCBITRB - poxopHocTb uHaekca RUCBITRB, packpbitads MOCKOBCKOM
6upxen;
K B JIRucBITRE - 3HayeHne CraBku KB/l B TO4Ke, COOTBETCTBYIOLLEN AOpaLunm

mHaekca RUCBITRB packpbiToli MockoBckon bupixei.

PaccunTbiBaeTca MeamaHHOE 3HadeHue KpeauTHoro crnpegasSpiy; 3@ nocnegHue 20
TOProBbIX AHEN (MegmaHa U3 NOAYyYEeHHOro psaa Serii).

Mpwu pacyeTe 3Ha4YEeHNs MEANAHHOIO KpeAUTHOrO cnpeaa S MPOMEXYTOYHbIe OKPYrneHus
3Ha4yeHun Spriz HE Npomn3BoaATCA. Mony4yeHHOe MeanaHHOe 3Ha4YeHue KpeaAuTHoro cnpeaa Sir
OKpYrnsieTcs no npasmjiaMm MaTeMaTUYECKOro OKpPYrneHns A0 LLenoro 3Ha4vyeHns 6a3mncHbIX MyHKTOB.

4. 0Oco6eHHOCTM onpeaesieHNa KpeauTHbix cnpenoB ansa IV peATUHroBoM rpynnbi

C y4eToOM Hannums B AaHHOM rpynne A0/IrOBbIX MHCTPYMEHTOB HU3KOro KpeanTHOro KayecTBa,
B T.4. npeanedonTHbIX, a TakXe AONroBbIX WMHCTPYMEHTOB YAOBJETBOPUTENbHOrO KPeaAWTHOro
KayectBa, HO 6e3 pelTWHra, MeauaHHbli KpeauTHbIW cnpes  SPyy PacCyMTbiBAaeTCsad Ha
WHAUBMAYASIbHOW OCHOBE AJ151 KaXA0ro A0JIrOBOr0 MHCTPYMEHTa.

3HayeHMe MeaMaHHOro KpeamMTHOro cnpeaa Ans AOAroBOro MHCTPYMEHTa, BKOYEeHHoro B IV
PENTUMHIOBYIO Ipynny, pacCUYUTbIBAETCA Ha KaXAayl AaTy onpeneneHus cnpasensiMBoi CTOUMOCTHU
[O/ITOBOr0 MHCTPYMEHTa B cneayiolleM nopaake3e:

HEe pexe 4YeM Ha NOoCNefHMM [eHb KaXKAoro KeapTana Ans AO0JroBOro WHCTpyMeHTa

onpenenseTcs 3HadeHue KpeauTHOro crnpena C NpMMeHeHMeM OAHOro U3 rnepevymncrieHHbIX

HMXKe cnocoboB (panee — 3KCNepTHOE 3HauYeHMe KpeauTHoro cnpesa). OAHOBPEMEHHO 414

OONTOBOr0 MHCTPYMEHTA OnpeaensieTcs BeMYMHa OTKIIOHEHUS 3KCMEepPTHOro 3HaydeHus

KpeamuTHOro crnpega oT 3HadeHUs MeAMaHHOro KpeauTHOro cnpepa, paccuntaHHoro ans III

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

MeAWaHHbIN KpeauTHbIn cnped S5 -, ANS AOMr0BOro MHCTPYMEHTa Npu3HaeTcs paBHbIM (B

nopsake yboiBaHus npuopuTteTa):

*  DJKCMNEepPTHOMY 3Ha4YeHWUK KpeauTHOro cnpepa, €CAM OHO pacCcyMTaHO Ha JaTty
onpeaeneHnsa cnpasensiMBoil CTOMMOCTU AONTOBOr0 MHCTPYMEHTA;

*  3HA4YeHMI0 MeAMaHHOro KpeaAuTHOro cnpepa, paccymtaHHomy ans III peiTuHrosok
rpynnbl Ha AaTy onpeaeneHus cnpaBensiMBoi CTOMMOCTM AOJIFOBOrO MHCTPYMEHTa U
YBEMNYEHHOMY HA BENUYUNHY AS]’?F(HI_IV), paccymMTaHHylO Ha Haubonee no3aHO AaTty
onpefeneHns 3KCMepTHOro 3Ha4YeHUs KpeauMTHOro cnpeja ANs AAHHOrMO A0JIr0BOro
WHCTpYMeHTa.

35Ecnn Ha paTy onpeeneHuns cnpaseasMBOi CTOMMOCTM [OSITOBOM LIeHHO 6yMaru, BKoYeHHo! B IV
PENTUHIOBYIO FPYMNy, 3HAYEHNE MEANAHHOIO KPeaUTHOro cnpeaa Ass Heé He YCTaHOBJIEHO, TO pacyeTHas
LieHa Takoi [ONroBOM LeHHOW Bymaru onpegeneHHass METOAOM NpUBEAEHHON CTOMMOCTU 6yayLwmnx
OEHEeXHbIX MNOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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B uensx HacTosilwero NyHKTa B pacyeTe 3Ha4YeHUsa MeaAuMaHHOro KpeauTHoro cnpepa ang III
PENTUHIOBOM IpynMbl HE YYUTbIBAETCH NMpeMns 3a cybopaAMHNPOBAHHOCTb B Cly4Yae, ecnv 40Ir0BOM
WHCTPYMEHT saBnseTcs cybopaAnHNUPOBAHHbIM.

MNpu pacyeTe 3KCNEPTHOrO 3HAYEHUSA KPeAUTHOro crnpeaa MakKCUMasbHO WCMOJb3YHOTCS
HabnogaeMble pblHOYHbIE AaHHbIE. Huxxe npuBeAeHbl BO3MOXHble METOAbl pacyeTa 3KCMepTHOro
3HAYeHUs KpeaAUTHOro crnpeja B nopsake ybbiBaHWA npuopuTeTa Mo MCMOAb30BAHUIO PbIHOYHbIX
OAHHbIX:

. Ecnv y amuteHTa nMetoTcs B obpalleHmmn Apyrue BbiMyCcKM AONTOBbIX LeHHbIX Gymar, no

KOTOPbIM CYLLUECTBYET aKTMBHbIA PbIHOK M UMEKTCS AOCTYMHbIE LeHbl YPOBHA 1 mepapxum

cnpaBeasiMBON CTOMMOCTU, TO MEAUAHHOE 3Ha4YeHne KpeaUTHOro cnpeaa pacCuYnTbiBaeTcs no

dopmyne (16) kak cpegHee 3Ha4YeHME OTKIOHEHMN 3 (PeKTUBHOM AOXOAHOCTM K MOralleHmio

(odepTe) Takmx BbinyckoB oT CtaBkm KB Ans cpefHEB3BELIEHHOro Cpoka A0 noraleHus

(obepTbl) COOTBETCTBYHOLWENO BbiNyCKa.

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

ST rv - MeAMaHHOe 3HadyeHue KpeauTHOro cnpeja, pacCyYuTaHHble B
6a3nCHbIX MyHKTax;

YTM; - addekTMBHAA [AOXOAHOCTb K noraweHuto (odepte) no
CpeAHEB3BELIEHHON UEHe Jj-ro BbiMycKa AOJIFOBOA LIEHHOWN
6ymaru, packpbitas MockoBcKkoi 6upxen;

KB /. - 3HayeHuMe CtaBkm KB B TO4YKe, COOTBETCTBYHOLLEN
CpeAHEB3BELIEHHOMY CPOKYy A0 noraweHus (odepTbl) J-ro
BblMyCKa A0/IrOBOM LLeHHOW ByMaru;

i - WAeHTUdUKATOpP BbiNyCcKa AOArOBOWM LEHHOMW 6yMmaru
3MUTEHTA, OT/INYHOIO OT OLLEHMBAEMOrO.

. Ecnn BbiNyCcKy AONrOBOM LEHHOM 6yMarn uanm sMUTEHTY/MOPYYUTENO 3TOr0 BbINyCKa
NPUCBOEH PENTUHI MeXAYHapoAHbIM MAM HaUMOHaNbHbIM PEUTUHIOBbIM AreHTCTBOM,
yKa3zaHHbIM B Tabnuue 1, To MeamaHHOe 3HauYeHne KpeauTHOro cnpeaa paccymTbiBaeTcs
no ¢opmyne (17) Kak cpegHee 3HadeHWe OTKIOHEHWUN 3PHEKTUBHON AOXOAHOCTU K
noraweHuto (odepTe) BbIMYCKOB AO0AMOBbIX LEHHbIX BymMar ¢ TakuMm xe mam 6am3kmm
KPeANTHbIM PEWTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCa aKTUBHbIM W WMETCH
Habntogaemble pblHOYHbIE UeHbl ypoBHS 1, oT Crasku KB aonsa cpegHeB3BELEHHOro
Cpoka Ao noraweHusa (odepTbl) COOTBETCTBYIOLLENO BbiMyCKa.

BAnM3KUM  KpeaAUTHbIM PEeNTUHIOM MNPU3HAETCAd KpeaAUTHbIN PENTUHI, KOTOPbIA
OTK/IOHSIETCS OT KPeAUTHOro PerNTUHIa 3IMUTEHTA/BbIMyCKa/MoOpyunTENs Nno BbiMyCKy Ha
+/- 0QHY KpeauTHYI CTYNeHb.
SBrv=OKPYTJ(CP3HAYYTM; — K 5 /I;),4) x 100, (17)

loe:

ST rv - MeAnaHHOe 3Ha4yeHue KpeauTHOro cnpena, pacCyMTaHHbIe B
6a3nCHbIX NMyHKTax;
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YTM; - addeKkTMBHas AOXOAHOCTb K noraweHuto (odepte) no
CpenHeB3BELIEHHON LiEeHe j-ro BblilNyCKa [AOSIFOBON LIEHHOM
6ymarun, packpbiTass MOCKOBCKON HBupxeint;

KB/ - 3HayeHuMe CtaBkm KB B TOUKE, COOTBETCTBYHOLLEN

CpeAHEB3BELIEHHOMY CPOKY A0 noraweHumsa / odepTbl j-ro
BblMyCKa A40JITOBOWM LLeHHOW byMaru;

j - ngeHTndukKaTop BbiNyCcka AOAroBoi uUeHHon 6ymarm,
OT/INYHOrO OT OUEHMBAeMoOro, C TakKuM Xe wuanm 6an3knm
KpeauTHbIM PENTUHIOM.

o Mpwn OTCYTCTBUWN peNTUHIa BbiMyCKa AO/TOBOM LLeHHOM ByMaru, aMuTeHTa / nopy4duTtens
3TOro BbIMyCKa, MPUCBOEHHOr0 MeXAYHapOAHbIM MAM HaUWMOHaNbHbIM PENTUHIOBbLIM
areHTCTBOM, yKasaHHbiM B Tabnuue 1, MeamaHHoe 3Ha4YeHMe KpeauTHOro crpeaa
paccynTbIBaAETCA:

o KaK OTK/IOHeHne 3d@PEKTUBHON AOXOAHOCTM K noraweHunto (odepTte) BbiNycKa
AOSITOBOW LleHHOM 6yMarm aHanorM4Horo KpeamTHOro KayecTtsa, pblIHOK MO KOTOPOMY
NMPU3HAETC aKTUBHbIM W WMEKTCS pPblHOYHbIE UEHbl YpOBHA 1 umepapxuu
cnpaseanmeon crtommoctu, ot CraBku KB Ans cpegHeB3BELWEHHOro cpoka Ao
noraweHus (odepTbl) COOTBETCTBYOLLEro BbiMycKa.

AHanornMyHoe KpeauTHOe KayecTBO MOXEeT onpeaensaTtbCd Ha OCHOBaHMMU
MPUCBOEHHOI0 KpPeauMTHOro PpenTUMHra ucxoasa W3  BHYTPEHHel MeToAWMKM
onpeaeneHnsa BeNnUMHbl KpeanTHOro pucka.

o KaK MegmaHHoe 3HayeHue KpeauTHOro cnpepa, paccumtaHHoro ans III pedTuHrosowm
rpynmnbl, yBeAN4YeHHOe Ha BeNnunHy AFD.

BennunHa AFD exerogHo onpeensercs Kak pa3sHuua mMexay cpefHUMM 3Ha4YeHUeM
yacToTbl AedonToB3” BbINYCKOB AONIOBbIX LIEHHbIX 6yMar poCCUMNCKUX 3MUTEHTOB,
OTHECEHHbIX K perTuHroson rpynne IV, n cpeaHuM 3Ha4vyeHMeM 4acToTbl A4edOonToB
BbIMYCKOB AOAMOBbIX LEHHbIX 6yMar pOCCMMCKUX 3SMUTEHTOB, OTHECEHHbIX K
penTtuHroson rpynne III.

CpenHee 3HadeHue 4acToTbl AedONTOB BbIMYCKOB AO0AMOBbIX LUEHHbIX 6ymar,
OTHECEHHbIX K COOTBETCTBYIOLLEN PENTUHIOBOW rpynne, onpeaenseTrca no gopmyne

(18):
Y 1sp
AFD= CP3HAU Zl— , (18)
n
rge.
IsP - KONMMYECTBO POCCUMCKMUX 3MUTEHTOB BbiMyCKOB AOMrOBbIX LIEHHbIX 6yMar,

OTHECEHHbIX B COOTBETCTBMM C Tabnuuen 1 K COOTBETCTBYIOLLEN

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

OedonT B oTHOWeEHMM XOTS 6bl 0AHOr0 06513aTeNbCTBa, NPEAYCMOTPEHHOro XOTs 6bl OAHMM BbIMYCKOM AONTOBbIX LEHHbIX
6ymar aMuTeHTa, npeanonaraeT AedonT 3MUTEHTA.
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PENTUHIOBOM  rpynne, gonyctuBwux gedont xota 6bl  ogHoro
obsizaTtenbcTBa, NPeayCcMOTPEHHOro XoTs 6bl OAHWMM BbIMYCKOM AOJSIFOBbIX
LLeHHbIX 6yMar B TeyeHMe COOTBETCTBYOWEro nepmoga (roga) HabnogeHus;

IS - KOJIMYECTBO POCCUMNCKMX SMUTEHTOB BbIMYCKOB AOJITOBbIX LIEHHbIX byMmar,
OTHECEHHbIX B COOTBEeTCTBMM C Tabnmuerr 1 K COOTBETCTBYHOLLEN
PENTUHIOBOM rpynne;

n - NnopsakoBbliA HoMep nepuoga (roga) HabnwogeHuns, nNpuHaanexawmi
MHOXecTBy N;
N - KO/INYEeCTBO NepnoaosB HabnwaeHus, ner.

PesynbTaT pacyeta FD okpyrnsietca no npaBu/iiaM MaTeMaTMUYecKoro OKpYr/ieHMs A0 Lenoro

3HaA4YeHn4.

5. lNMopsapok onpeageneHusa amanasoHa KpeauUTHbIX cnpenos Anf peﬁTMHI'OBbIX rpynn

Boibop AmanasoHa Amanas3oHOB KpeAUTHbIX crnpenoB And penTtuHrosbix rpynn I, II, III

OCHOBbIBA€TCA Ha cneayrLllemMm:

MeaMaHHoe 3HaYeHne KpeaMTHOro cnpeaa onpeaensiercs B nopsake, NnpeaycMOTPeHHOM
HacToAWMM PernameHTomMm;

HWXKHAS rpaHuua ansa I-on penTUMHroBOW rpynnbl NpuUHMMaeTca paBHou 0, Tak Kak
AOXOAHOCTb obnuraumin I-on perTUHroBOM rpynnbl HE AO0/KHa ObITb HUXE CpeaHen
AOXOAHOCTU rocyAapCTBeHHbIX bymar;

HUXHAS rpaHuvua ans  II-om  pernTUHroBon rpynnbl  yCTaHaB/IMBAETCA paBHOM
MeANaHHOMY 3HayeHuto I-0n penTUHIroBOM rpynnbl, TaKk Kak AOXOAHOCTb obnuraunin II-
ON PENTUHIrOBOW rpynnbl HE AO/MKHA BbITb HMXE cpeaHeln A0X0AHOCTM obnuraumii I-on
pPENTUHIOBOM Fpynnbl;

HWXHAS rpaHuda  ana  III-e penTMHroBOW rpynnbl YCTaHaBAMBaeTCA pPaBHOM
MeaAWaHHOMY 3HayeHuto II-oM penTMHIOBOM rpynmnbl, Tak Kak AOXOAHOCTb obnuraumin
III-eih peNnTUHIoBOW rpynnbl HE A0O/MKHA B6bITb HUXE CpeaHen 4oXoaHOoCTN obnunrauun I1-
O PENTUHIOBOWM IFpynnbl;

BEPXHAS rpaHuMUa@ PENTUHIOBOW rpynnbl yCTaHaBAMBAEeTCs TakuMm o06pasoM, 4uTob6bl
AVanasoH MexXAay HWXHEW rpaHuuen u MeamaHon 6bi1 paBeH AvanasoHy Mexay
MeaMaHON U BEPXHEN rpaHuLen penTUHIOBOW Fpynnbl.

PacueT amanasoHa KpeaWTHbIX CnpeaoB (MUHMMANbHOrO 3Ha4YeHUs KpeauTHOro cripeja -
Min(a), MakcuMManbHOro 3HauyeHuss KpeauTHoro cnpega - Max (B)) BbimonHsetca ana I, II, III
PENTUHIOBOM rpynnbl MCXOAS W3 3HAYEHUA MeAMaHHbIX KpeauTHbIX CrpenoB COOTBETCTBYHOLLEN
PENTUHIOBOM FPyMnnbl B COOTBETCTBUM C Tabnuuen 2 ¢ y4eToM nMpemmm 3a cybopaAMHMPOBAHHOCTb
(ecnn NpMMEHUMO K aHaNU3NPYEMOMY UHCTPYMEHTY).

NToroBble Anana3oHbl KpeauTHbIX CNpeaoB npuseaeHsl B Tabnuue 2.

PacueT AnanasoHa KpeauUTHbIX cripefoB ans IV peiTUHIroBoW rpynnbl He BbIMOJIHSETCS.
Ta6bnuvua 2. ivana3soH KPpeAUTHbIX CNPeAoB PEATUHIOBbIX rpynn.

[JvanasoH KpeauTHbIX cripenos

Min (a)

MeaunaHa ‘ Max (B)

PeritnHroesasa rpynna I
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0 + npemus

‘ S™ .. + npemus ‘ 2 X S™. + npeMus

PeiiTuHrosas rpynna II

Sty + npemus ‘ SPrn + npemus ‘ 2 xSPrn—SPrD + npeMus
PeiiTnHrosasa rpynna III
S™. ., + npemus ‘ S™. . + npeMus ‘ 2 X STy — SPy) + NpeMus

lpumeyaHune:

B Tabnuue 2 3HauyeHne nokasaTens «NpeMuss» NMpUHUMaeTCs paBHbIM 3HAYEHWUIO MPEMUN 3a
CybOpAVMHUPOBAHHOCTL AN CyOOpAVMHUPOBAHHbLIX AEMO3UTOB U CybOpAVMHUPOBAHHbIX
obnuraunn KpeanTHbIX OpraHnU3auun B Cilydae OTCYTCTBUS PENTUHIA BbiNyCcKa, U paBHbiM 0 B

OCTaJibHbIX Cny4asX.

MPUNOXEHUE 24. KOPMOPATUBHbIE AEUCTBUA NO AOJIEBbIM AKTUBAM

MHOCTPAHHbIX SMUTEHTOB

Buabl akTMBoB | [1e61TOpCKasa 3a40/1KEHHOCTb MHOCTPAHHbBIX SMUTEHTOB NO nNepesave
[0MEBbIX aKTUBOB U/WUNN AEHEeXHbIX CPeACTB, B pe3y/ibTaTte
KOpNOpPaTUBHbIX AENCTBUIA
Kpurepun e DKC-AMBWMAEHAHAA AaTa, YKa3aHHas B COO6LWEHNM OT BbILIECTOSALEro
NpuU3HaHNsA MecTa XpaHeHus O KOpPropaTMBHOM AENCTBUM  MHOCTPaAHHOrO
OMUTEHTA;
e [lpn oTcyTCTBMM MHPOpMaumm o6 3KC-AMBMAEHAHOW paTe - parta
duKcaummn peectpa BnagenbLeB LEeHHbIX bymar;
e [pn oOTCYTCTBMW WUWHGOPMALUMM O KOPMOPaATUBHOM AENCTBUU OT
BbILIECTOSILLEr0 MecTa XpaHeHMsl — AaTa 3a4yMCiieHus LeHHbIX bymar
WAW  OEeHEeXHbIX CpeacTB, MNpaBoO Ha MoOAy4YeHuMe  KOTOpbiX
npeaocTaBAsieT KopnopaTMBHOE AENCTBME SMUTEHTA.
Kpnrepun e [laTa 3a4uciieHns UeHHbIX 6yMar unu AeHexHblX CpeacTB, MpaBo Ha
npekpawjeHmns noslydyeHne KOTOpbIX MpeaocTaB/asieT KOpnopaTMBHOe JeicTeue
NMpU3HaHNs 3MUTEHTa.
Kputepun M | B oTcyTcTBME npu3HakoB obecueHeHns:
CPOKM e B TeyeHMe BCEero CpoKa, YCTAHOB/IEHHOrO0 3MUTEHTOB AN4
KBanngunkaynm NoNy4YeHns AONEBbIX aKTUBOB W/WUMN OEHEXHbIX CPeacTB, ecnu
Aeburtopckoi Takol CpoOK He npeBblwaetr 25 pabounx pgHen. Ecnum
3a40/HKEHHOCT YCTaHOBJIEHHbIM CPOK BbiMNaThbl 40X0Aa npesblwaeT 25 pabounx
7] Kak AHeln, To aebutopckas 3a40/KEHHOCTb MO BblfsiaTe Aoxo4a He
onepaunoHHOH MOXeT 6bITb KBanudmumpoBaHa onepaunoHHON.
CnpaBegnmBass | OueHka cnpaBeasiMBoOM CTOMMOCTM AebUTOPCKOM 3a40IKEHHOCTM Mo
CTOMMOCTb LUeHHbIM 6yMaraMm w/wuam  AeHeXHbIM CpeacTBaM, OXUMAAEMbIM K
MoSIlYYEHUO B pe3ysibTaTe KOPMOpPaTUBHbLIX AEACTBUI WHOCTPAHHbIX
3MUTEHTOB,0MNpeaenseTcs B CreayloweM nopsake:
1) B HOMMHaNbHOM CyMMe 3a40/IKEHHOCTb B C/lydae KBanudukaumm
3a40/1KEHHOCTM KaK OnepaLMoHHON.
OAna npaB Tpe6boBaHMA nNO UeHHbIM 6yMaraMm, ucxopaa wus3
cnepywowen nHgpopmaumm:
e KOJIMYECTBA LEHHbIX byMmar, saBnsiowmxcs 6a3oBbiIM aKTUBOM
KOpMopaTMBHOIO AENCTBUS, Y4YTEHHbIX Ha c4yeTe geno MN® Ha
3KC-AMBUAEHAHYIO AATY, C YYETOM MNAHOBOMO ABUXEHUS LLEHHbIX
6yMar oo gatbl GUKcaumm peectpa BNagesbLEB BKIOUUTENBHO;
e KO3dhduuMeHTa KOHBEepTaLnK;
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e (CMpaBea/IMBON  CTOMMOCTM  LEHHbIX b6yMmar, noanexawmx
3a4YNCNeHN0 NO pesynbTataM KOpnopaTMBHOrO AENCTBUS,
onpeneneHHoOM B COOTBETCTBUM [MpunoxeHvem 3.

Onsa npaB Tpe6oBaHM MO AeHEXHbIM cpeAcTBaM, Ucxoasa M3
cnepywouwein nHdopMmauum:

e KOMMYEeCTBa UEHHbIX Oymar, spnsiiowmxcs 6a30BbiIM aKTUBOM
KOPMOpaTMBHOIO AENCTBUSA, YYTEHHbIX Ha cyeTe geno MU® Ha
3KC-ANBUAEHAHYIO AATY, C YY4ETOM NSIaHOBOr0 ABUXEHUS LLEHHbIX
6yMmar 8o pgaTbl MKcaumMmn peecTpa BlaAeNbLEB BKIKYUTENBHO;

e [EHeXHOW  KOMMeHcauuMm Ha  OoAHY  UeHHyw  bymary,
YCTaHOB/IEHHYIO KOPMOpPaTUBHbLIM AENCTBMEM SMUTEHTA.

2) Mo ncreyeHnmn cpoka KBanudukaumm nebutopckon
3a[0/DKEHHOCTN KaK OMnepauMoHHON, cnpaBeasiMBas CTOMMOCTb
ornpeaensieTcs B COOTBETCTBMM C [IpuaoxeHunem 6.

CnpaBeanueas CTOMMOCTb KOPPEKTUPYETCS B ClyyYae BO3HWKHOBEHWUS

MHbIX CO6bITUIA, NpuBOAAWMX K O6eCcueHeHUo, B COOTBETCTBUM C
MpunoxeHnem 6.

3a40/1XEeHHOCTb cunTaeTca AedOonTHOM

e €eCNM [eHeXHble CpeacTBa He MOCTyMUAM Ha CYeT, OTKPbITbIN
ynpasnsawwen komnanmn .Y. MN® - ¢ gaTel, cnegytowen 3a gaTon,
YCTaHOBNEHHON A/  OKOH4YaHMUS  KOPMOpaTMBHOrO  AENCTBUSA
3MUTEHTAa;

e B C/lydae odumumanbHOro onyb6mkoBaHMsa coobeHns o 6aHKpoTCTBE
B OTHOLWEHUM 3MUTeHTa (nua, 06593aHHOro No LeHHoln bymare) - ¢
AaTbl opuumanbHoro onyb6nmMKoBaHUa Takoro coobeHus.

Cnncok obwux cobbiTui, npuBoAAWMX K obecueHeHu, yKasaH B

MNpunoxeHuun 6.
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