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TEPMWUHbI N ONPEQEJNIEHNA, NCMNOJ1Ib3YEMbBIE B NMPABUJ1AX ONPEAENEHNA
CTOMMOCTU YNCTbIX AKTUBOB

MN®-naeBon MHBECTULUMOHHbBIN DOHA.

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

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

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

CtonMocTb u4ucTbiXx aktuBoB (CYA) - BennumHa, onpegenseMas B COOTBETCTBUM C
3aKoHoAaTenbCcTBOM Poccuinckon ®depepaumm, Kak pasHuLa Mexay CTOMMOCTbIO akTmeos [UO
(panee - aKTuBbl) N BEINYMHOM 0653aTeNbCTB, NOAJEXALWMX MCMAOSHEHMIO 3@ CYeT YKa3aHHbIX

aKkTuBoB (danee — obsA3aTtenbCcTBa), Ha MOMeHT onpeaeneHuns CHA MNO.

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 CTOMMOCTUM UMYLLeCTBa, NepefaHHOro B OMJiaTy MHBECTULMOHHLIX 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 OT4YeTHOCTM. OnpeaeneHve cnpaBeANBOM
CTOMMOCTM aKTUBOB U BeNYMHbI 0693aTeNbCTB NPON3BOANTCA B COOTBETCTBUMU C MexayHapoAHbIM
cTaHgapToM dumHaHcoBon otyeTHocTU (IFRS) 13 "OueHka cnpaBeanmMBoii CTOMMOCTU", BBEAEHHbIM
B JAeWcTBMe Ha Tepputopum Poccuiickonn ®epepauum npukasoM MuHuUcTepcTBa (GUHAHCOB
Poccuinckon ®epepaumm ot 28aekabpsa 2015 roga N2 217H «O BBegeHMM MexayHapOAHbIX
CTaHAapToB (PUHAHCOBOM OTYETHOCTM U PasbAaCHeHUN MexayHapoAHbIX CTaHAAapToB (GDMHaHCOBOW

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



HEKOTOPbIX MNPMKa30B (OTAEeNbHbIX MOJIOXEHWUI NpukasoB) MuHucTepcTBa UHAHCOB Poccuiickom
denepaunmn>» c yyetom TpeboBaHuii YkasaHusa LleHTpanbHoro baHka Poccuinckon depgepaumm ot 25
aBrycta 2015 rogpa N2 3758-Y, Bknw4yas uHble MCOO, npuMeHsieMble B COOTBETCTBUU C

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

CnpaBeanmBas CTOMMOCTb - 3TO LieHa, KOoTopas 6bin1a 6bl nony4yeHa npu npoaaxe aktunBa Uin
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 NCNosib3oBaHWEM Apyroro MeToda OLUEHKN.

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

6upXxeBble NMOWAAKN NpUBEAEHbl B MPUITOXEHUN 4.

AKTUBHbDINA PbIHOK— PbIHOK, HA KOTOPOM Ornepauun C akTUBOM UM 0693aTe/IbCTBOM NMPOBOASTCS C
AOCTaTOYHOM 4YacTOTOM M B AOCTAaTOYHOM ob6beMe, MO3BOAAKOWEM MosydaTb MHdopmauuto o6

OUEHKax aKTUBOB Unu 0683aTenibCTB Ha NOCTOSAHHOM OCHOBE.

OCHOBHOWM PbIHOK -pblHOK (M3 YMC/a aKTUBHbIX) C HAMBONbLIMM A1 COOTBETCTBYHOLLErO0 aKTUBa

nUnun o6s3aTenbLCTBa 06bLEMOM TOProB U YPOBHEM aKTUBHOCTMU.

KpeauTHbIA PUCK - pPUCK BO3HWKHOBEHMA noTepb (y6bITKOB) BCNEACTBME HEMWCMNOJIHEHUS
KOHTpareHToM 0653aTeNbCTB MO AOrOBOPY, BK/OYAs HeomnjaTy KOHTpAreHToOM OCHOBHOMO 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@ MWCNONHATbL NpUHSATbIE Ha cebs d@uHaHcoBble obsizatenbctBa (0 ero
KpeamTocrnocobHOCTN, (PUHAHCOBOM HaAEXHOCTM, (PUHAHCOBOW YCTOMYMBOCTU), BblpaxK€HHbIM C

MCNO/Ib30BAaHNUEM PENTUHIOBOM KaTeropmmn no onpeaeneHHon penTUHIoBOW LWKane.

YpOBHU LUeH npu onpeaeneHun crnpaBeanmMBoii CTOMMOCTM ONpeaensioTCd B COOTBETCTBUMM C
MexayHapoaHbIM cTaHgapToM duHaHcoBon oTyeTHocTn (IFRS) 13 «OueHka cnpaBeanvson
CTOMMOCTM», BBEAEHHbIM B [ENCTBME Ha Tepputopumn Poccuiickon @epepaumm npuKasoMm
MuHuctepctea ¢uHaHcoB Poccuinckon @epgepaumm ot 28.12.2015 N 2174 "O BBegeHun
MexayHapoaHblX CcTaHAapToB (GUHAHCOBOM OTYETHOCTM W PasbAacCHeHUNn MexayHapoaHbIX
cTaHaapToB (DMHAHCOBOW OTYETHOCTM B AeNCcTBME Ha Tepputopum Poccuiickon depepaumn n o
NPU3HaAHUM YTPaTUBLUMMW CUNY HEKOTOPbIX MpUKasoB (OTAENbHbIX MOJIOXEHUIA NPUKA30B)

MuHucTepcTBa punHaHcoB Poccuiickon ®epepaumn.



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

ATy OLEHKMU.

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

onpegeneHHoro aktmea win obsa3aTenbcrBa.

UcxoaHble AaHHble YpoBHA 3 - HeHabngaemMble MWCXOAHble AaHHble B  OTHOLWEHWUU

onpegeneHHoro aktmea min obsa3aTenbcrBa.

OnepaumoHHasa aebutopckas 3afA0/HKEHHOCTb — AebuTopckas 3aA0MKEHHOCTb KOHTPareHTa,
BO3HMKaKOLWAS B XOA4E HOPMaNbHOrO ONepauMoOHHOro Uukna, kotopas byaet noraweHa B TeyeHue
CPOKOB, YCTaHOB/MEHHbIX B Hactoswmux [lpaBunax onpegeneHnsa CYA. [JonycTuMble CpOKM
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 peanvMsoBaHa ynpaBasiowen KoMNaHnen B NOJHOM
obbeme B CpOKW, yKNaAblBawOWMECS B HOPMANbHYK PbIHOYHYK (MM BHYTPEHHIOK) MNpPaKTUKY
B3aMMOAENCTBUA C KOHKPETHbIM BMAOM AebUTOPCKOM 3a[0/IKEHHOCTU. YCTaAHOBJ/IEHHbIE CPOKMU
MPOCPOYKM M WUCMOSHEHUS 06s53aTeNbCTB He A0J/KHbl MNpeBbiaTb PEKOMEHAYeMblX CPOKOB B
HacTosiwmx MpaBunax onpeaeneHusa CHA, ecnn MHOe He NOATBEPXAEHO BHYTPEHHEN CTAaTUCTUKOWN

yNpaBsoOLWen KOMMNaHuu.

SkcnepTtHoe (MOTMBMPOBAHHOE) CyXXAEHMe - 3TO [JAOKYMeHTanbHO 0odOopM/IeHHOe
npoceccnoHanbHoe CyXxaeHne YnpaBnsiowen KoMnaHnum, cogepxatiee o60CHOBaHHbIE pacyeTbl U
BbIBOAbl 06 OLleHKe crpaBeasIMBOM CTOMMOCTU aKTMBOB, O Be/IMUYMHAX, UCMOJSIb3YEMbIX B pacyeTe
CcnpaBea/IMBON CTOMMOCTW, O BbISIBIEHHbIX OCHOBAHMSX MPU3HaHMUS/MpPeKpaLLeHns MpuU3HaHus
aKTMBOB/06513aTENLCTB, O BbISIBJIEHHbIX NPU3HaKaxX BO3HUKHOBEHUS KPEAUTHbIX PUCKOB U MPOYMX
obcTosAsiTenbCTBax, KOTOpPbIe BAUSIOT HA OLEHKY CnpaBeasiMmBoM CTOMMOCTU B cooTBeTcTBUM ¢ MCOO
13. anMEHeHI/Ie TaKoro cyxaeHuna AaonyctMuMo B CiydadX, YCTaHOBJ/IEHHbIX HaCTOAWUMMU

MpaBunamu onpepenerns CHA.

OBLUUME NOJIOXXKEHUA

Hactosawmue [pasuna onpeaeneHns CYA VHTepBanbHOro MNaeBOro0 MHBECTULMOHHOro doHAaa
PbIHOYHbIX (PUHAHCOBbIX MHCTPYMEHTOB «MHAoycTpun 6yayuwero» noa ynpasieHnem ObuwectBa C
OrpaHuU4YeHHO OTBETCTBEHHOCTbIO <«YnpaBnswwas kKomnaHusa <«Boctok-3anag» (nanee -
Ynpasnsawwaa KomnaHusa) paspabotaHbl B cooTBeTCcTBUM C  DdepepanbHbiM  3akoHOM "O6
MHBECTULUMOHHbIX poHaax" NO 156-03 oT 29 Hosb6ps 2001 roga (nanee - ®enepancHblii 3akoH "06

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

COOTBETCTBMMU C HUMW HOPMATUBHbBIMK aKTaMu.
HacTtosawwme lMpaBuna onpegenenmnsa CHA npmMeHsaoTca ¢ «18>» anpensa 2022 ropa.

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 MHPOPMaLMUOHHO-
TENEeKOMMYHUKALMOHHOW ceTn «IHTepHeT»:

- He No34Hee AHS Hayana cpoka dopmuposaHus MNO;

- He rno3aHee nNATM pabounx gHeN A0 AaTbl Hayana npumeHenus Mpasun onpeaenenns CHA, c
BHECEHHbIMN U3MEHEHUSAMU U AOMNOSTHEHUAMMN.

Mpasuna onpepgeneHns CYA (U BCe M3MEHEHUS W AOMNOJHEHUS K HUM 3a TpU MNOCNEeAHUX
KaneHaapHbIX roga) AO/MKHblI 6bITb AOCTYMHbI B Te4YeHMe TpexX NOCNeAHMX KaneHAapHbIX NeT Ha

canTe ynpasisiioWen KoMNaHum.
noPAAOK OMNPEAENEHUA CYA U CPEAHErOoJOBOW CYA NMU®

CYA TIN® onpepensieTcsa No cocTossHUO Ha 23:59:59 pgatbl, 3a KoTOpytlo paccuutbiBaeTcss CHYA, ¢
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 MaesB — Ha
AaTy BO30OHOBAEHMS NX BblAauyn, noraweHmsa n obmeHa;
e B cnyyae npekpaweHus NMNA® - Ha aaTy BO3HUKHOBEHUS OCHOBAHMA ero npekpalwieHus;
e nocne 3aBeplleHns (OKOHYaHusa) dopmupoBaHus CHAIMNNO® onpenenseTcs B nopsiake:
- KaXkabl¥ pabounit geHb A0 AHSA, B KOTOpoM NMUD ncknroueH n3s peecrpa NNO.
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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 OnpeAeneHus,
npeaLlecTBYOLWMA TaKOMY AHIO) C Hadana roaa (c aaTtbl 3aBeplleHns (OKOHYaHUA) GopMUpPOBaHUS

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

B uensx onpepneneHus CICYHA noa paTton, 3a koTopyto onpeaenserca CHA MWD, noHumaeTtcs
Kaxxaas gata onpegeneHunsa CHA MNMNO, ykasaHHas B HacTtoawmx MNMpasunax onpegeneHns CHA.

CHA MM, B TOM uncne cpegHerogosas CHA NN, a Takxke pacyeTHas CTOMMOCTb MHBECTULIMOHHOIO
nas NMMN® onpenensatTcs C TOYHOCTLIO A0 ABYX 3HAKOB MOCne 3ansaTol, C NMPUMMEHEHWEM MnpaBun
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 MMYLUECTBA, MNEPEAAHHOIO B ONNATY
MHBECTULNOHHbLIX NMAEB NMNo

CTonMMoCTb MMywlecTBa, MepefaHHOro B onaaTty WMHBECTUUMOHHbIX naes [U®, onpegensetcsa B
cooTBeTCTBUM C TpeboBaHusmMn OdepepanbHOro 3akoHa «06 WMHBECTUUMOHHBIX oHAaxX»,
MPUHSATBIMM B COOTBETCTBUMMN C HUM HOPMATMUBHbIMW akTamu, TpeboBaHMaMKN YkazaHusa 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 OMnaTy MHBECTULUMOHHLIX Naes, 3a UCK/IIYEHNEM crlyyaeB onpeaeneHns 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 lMN®, Ha OCHOBaHMM OT4YeTa OLEHLIMKa, He MOXeT O6biTb paHee Tpex
MecsueB A0 AaTbl nepefayn Takoro MMyLlecTsa B onnaTty MHBECTUUMOHHbIX naes MNMNO.

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

cocTtosHUo Ha 23:59:59 Ha paTy nepegaym umywecTsa B onnaty MHBECTULMOHHbIX naes MNO.

KPUTEPUUN NPU3HAHUA (NPEKPALLEHNA NPU3HAHUA) AKTUBOB
(OBA3ATEJIbCTB)

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

MCO®O, BBeAeHHbIMW B AelCTBME Ha TeppuTopumn Poccuiickon Gegepauumn.



Kputepun npusHaHusa (npekpalleHnss 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 obsasaTtenbctBa MNP oueHMBalOTCA MO CrpaBeaMBOA CTOMMOCTM 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 ®epepaumn>», 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 MOXET onpeaendaTbC4A Ha OCHOBaHWM OTYETa OUEHLWMKa, ecnun Takon oT4eT
COCTaBJ/IEH OLIEHLINKOM, B OTHOLUEHMW KOTOPOro CO CTOPOHblI CaMOperysnpyeMbiX OpraHusaumi
OLIEHLUMKOB He MPUMEHSANINCb B TEYEHWE ABYX JIeT B KONM4YecTBe ABYX M bHonee pas Mepbl
OVNCUMMJIMHAPHOIrO BO3AENCTBUA, NpeaycMoTpeHHble ®degepanbHbiM 3akOHOM "O6 oueHO4YHOoN
aestenbHoctu B Poccuiickonn  depgepaumn”, a TakKXe  BHYTPEHHUMWU  OOKYMEHTaAMWu
CaMOperympyemMblX opraHm3aunii OLEHLMKOB, U CTaX OCYLLECTBJ/IEHUS OLEHOYHON AeSTEeNIbHOCTU
KOTOPOro COCTaB/ISIET HE MEHee TpeX JIET, a TaK Xe MMEeWMM KBanudUKaLuNOHHbIM aTTectaT no
COOTBETCTBYHOLLEMY HanpaBfEHMIO OLEHOYHOM AEATENBbHOCTH.

B cnyyae onpeaeneHuMss CTOMMOCTM aKTMBa Ha OCHOBaHWM oOT4YeTa OUEHLWMKA AaTa OUEHKM
CTOMMOCTM [OJIXHA OblTb HEe paHee LWecTM MecsueB A0 AaTbl, MO COCTOSIHUIO Ha KOTOPYH
onpegensietca CYA. lMpu 3TOM CTOMMOCTb aKTMBa onpeaensieTcs Ha OCHOBaHWM AOCTYMHOMO Ha
MOMeHT onpegenenHns CYA oTyeTa oOueHWMKaA C AaTON OUEHKW Hambonee 6nM3kon K pate
onpeaeneHnss CTOMMOCTM aKTMBa, COCTaB/IEHHOro C cobntoaeHneMm TpeboBaHMM HOPMATUMBHbIX
NMpaBOBbIX aKTOB.

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

rnpeacTaBfieHbl B COOTBETCTBYOLWNX NPUIOXeHUAX HacTtoAawmx MNMpasun onpeneneHus CHA.

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

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

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

onpeaeneHHoln yepes amepmukaHckmin gonnap (USD)).

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

Peseps Ha BbiMJaTy BO3HArpa)kaeHuWs ynpasAasiowen KOMMNaHUK, crneumanm3mpoBaHHOMY
Aerno3uTapuio, ayaAuTOPCKON oOpraHusaumMm W nuuy, OCYLLEeCTBASWeEMY BeAeHue peecTpa
BNnajgenbueB WHBECTUUMOHHbIX naes [MN® (panee - pe3epB Ha BbiNJaTty BO3HarpaxaeHus),
onpenenseTca NCXoAsa U3 pa3Mepa Bo3HarpaxXaeHus, npegyCcMOTPEHHOIo COOTBETCTBYOLWMM MLaM
Mpasunamu AY MU®, n BkAodaeTca B coctaB obs3atenscte NMNO® npu onpegeneHnmn CHA.

Pe3epB Ha Bbin/aTy BO3HarpaxaeHus, pasMep KOTOpOro 3aBUCUT OT pe3y/ibTaTOB 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, COCTaBMIEHHOrO YMpaBAsloWen KOMMaHuen, Mnpu3HaeTcss B COCTaBe Mpouvunx
pacxoAoB M YYMUTbIBAETCS B COCTaBe KpeAMTOPCKOM 3a40/1)KEeHHOCTM A0 MOMEHTa ero BbinaaThbl.
NHble pe3epBbl He HOPMUPYIOTCHA M HE BKIKOUAKOTCA B cocTaB ob6sa3aTtenbcTts MAUO.

MopadokK nNpu3HaHWS, MNpeKpaweHUs Mpu3HaHUA W onpeaeneHus crnpaBensinBor CTOMMOCTU
BO3Harpa>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 MCMOMIb30BaHHOM B pacyeTe CTOMMOCTWN akTmBa (0653aTenbCcTBa)
B pasMmepe 0,1% wun 6onee koppekTtHoM CHA, un/mnm otknoHeHne CHA Ha 3TOT MOMEHT pacyeTa
coctaBnsger 0,1% wn 6onee koppekTHo CYA, a Tak Xe B C/ly4yasix BbIB/eHUs daKTa
HECBOEBPEMEHHOIO  MpU3HaHUS/NpeKpaweHns npuaHaHua akTuBa (obsA3aTtenbcrBa) BHe
3aBMCUMOCTMN OT CTOMMOCTU TakKoro aktua (obs3atenbcrBa) CneumanmnsnpoBaHHbIA Aeno3nTapui
M Ynpasnsiowas KomnaHusa npoussoaaTt nepecyer CHA n pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO
nas. Micnpaesnenus B ydeT NMNO ana ocywectenenmsa nepecyeta CHA BHOCATCA gaTaMu, B KOTOPbIX
6binn gonyuweHbl OTK/IOHEHWS CrpaBeaMBOM CTOMMOCTM M CTOMMOCTM 4YMUCTbIX akTmeos [MNO.
Ynpasnsatowaa KoOMNaHUs ocyLLecTBseT Bo3MelleHme ywepba BnagenblaM MHBECTULMOHHbBIX MNaes
B cootBeTctBMM c [paBunamm Y MUO m HoOpMaTUBHLIMM MpPaBOBbIMM akTaMu Poccuiickon
denepaunmn B Cpok He 6osiee 7 KaneHAapHbIX AHEN C AaTbl 3aBEpPLUEHMS nepecyeTa BCeX 3HAYEHMUN
CYA, B KOTOPbIX 6b111M BbISIBNEHbI OTK/IOHEHUS, U OTPAXXEHUSI CYMMbl 3a40/1)KEHHOCTM YNpasnstoLwen
KOMMaHuu B ydete MNO.

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

npeaorBpalieHna NoBTOPEHNA BbISIBIEHHOMN CUTyauumnm



MPUNOXEHWE 1. NEPEYEHb AKTUBOB, NOANEXALWLNX OUEHKE OLLEHWNKOM

Ha ocHoBaHuWM oT4yeTa oueHwmnka B NMNO oueHUBaTCA crieayrowme akTuBbI:

OonucaHune Bbi6paTtb

BepHoe,
nocraBus X

LeHHble 6ymMarn, no KOTOpbIM B COOTBETCTBMWU C HACTOAWMMMU X

MNpasunamu onpeasenerns CHA OTCYTCTBYIOT MHbIE CMOCO6bI OLEHKMU

Jdebutopckass 3aA0/MKEHHOCTb, B Clly4yae HaauMumsa  Npu3HaKkos X

obecueHeHNa W HEBO3MOXHOCTU  MNPUMEHEHUS  UHbIX METOAOB

onpeaeneHns cnpaBeasiMBoi CTOMMOCTHU

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
BO3HaArpa>kaeHus yrnpasaslowWwen KOMMaHMM M B 4YacCTuU pe3epBa Ha BbIMJaTy COBOKYMHOro
BO3Harpa>kaeHums crneuymanmamMpoBaHHOMY Aeno3uTapuio, ayaAMTOPCKOW oOpraHusauuMm u auudy,
OCYLLEeCTBMSAIOLWEMY BeAeHMe peecTpa BragesbleB MHBECTMUMOHHbIX naes NMNO® (panee — peseps
Ha BbINaaTy NPOYMX BO3HArpaXxxaeHun).
Pe3epB Ha BbiM1aTy BO3HArpaXaeHum HaAYNCNSETCS N OTpaXkaeTcsl B coctaBe obsa3artenbcTts MNO B
TeyeHMe OTYETHOro roga: ¢ Hanbonee nosgHen us AByX AaT — AaTbl HA4yajna KaneHAapHoOro roja
Unu gatbl 3aBepleHns (OKoH4YaHus) gopMupoBaHmns - 4o:

e [1aTbl OKOHYAHUA KaneH[apHOro roaa;

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

pe3epBa Ha BbINAaTy BO3HarpaxxaeHus ynpasasiollen KOMnaHmu;
e Haubonee no3gHen M3 AByx AaT Npu NpeKpaweHnmn - 4aTbl OKOHYaHUs npnema TpeboBaHni
Kpeantopos NMN® nnn gaTtbl OKOHYaHUA peanusaunm scero nmywecresa MU,

Pe3epB Ha BbiNnaTy BO3HArpaXxneHui HaducnsaeTcs cornacHo npaswiam AY MNO HapacTalowmMm
UTOrOM M OTpa)aeTcsa B cocTaBe obssatenbcts MN® Ha paty onpegeneHms CHA B TedeHue
OTYETHOro roja:
- KaXAbl nocnegHuii pabounii geHb KaneHgapHoro Mecsiua;
- Ha AaTy BO3HWKHOBEHMS OCHOBaHMA An4 npekpawenus NMUO (BKAIYNTENBHO);
- Ha Kaxayt gaty onpegeneHunsa CHA MNMNO.
Pe3epB Ha BbiNjaTy BO3HArpaxaeHus ynpasfsiowen KOMNaHUM M pe3epB Ha BbiNaaty Mpo4ymnx
BO3Harpa>kaeHui, B Cny4yae, eCcnu pasMmep TakKux BO3HarpaxaeHwin onpepenserca mcxoas wm3
CIrCYA, paccuunTblBalOTCA OTAENBHO MO KaXAoM YacTu pe3epBa B creaylowem nopsake:

e Ha nepsbin pabounii geHb OTYETHOro roja:
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S| = quélpacq *xn

roe:

Si- CyMMa Ha4ducneHunsa pesepBa Ha I'IepBbIVI pa60qm7| A€Hb OTYETHOIO roga,;

D - konuuectso pabounx AHEN B TEKYLLEM KaneHAapHOM roay;

Cq 1pacw ]

pacyeTHasa (npomexyTouHas) BenmuymHa CHA Ha nepsbli pabounii OeHb

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

— X 3HAKOB nocsie 3ansTon no dopmyne:

Axmuebvy, — Km,

pacu __

CYAr =

(1+ xyKn + xnpn)
D

AKmuGbli— pacyeTHas BeIMYMHA aKTMBOB, BKJIlOYash AeOUTOPCKYIO 3a40/IHKEHHOCTb Ha

rnepebin pabounii geHb OTYETHOro roga. [ebuTOpCKyl 3aA0/HKEHHOCTb Ha MNepBbIn
pabounn peHb OT4YeTHOro roga HeobxoAMMO  yuuTbiBaTb A0  HA4YUCAEHus
BO3Harpa>xaeHuUn 1 pesepBa Ha BbiMJlaTy BO3HArpaxaeHus 3a nepsBbin pabounini AeHb
oTyeTHoro roga. B cnyuyae onnatel B nepBbin pabounii AeHb OTYETHOro roga
ynpasnswLwen komnaHuen ns NMUO BosHarpaxaeHuUn, HauMcneHHbIX B nNepsblid pabouunin
OEeHb OTYETHOro roga, Heo6xoAMMo Npu onpeaeseHnn pacyeTHON BETMYNHbI aKTUBOB Ha
nepebii pabounii AeHb OTYETHOro roga YBEIWMYUTb CYMMYy aKTUBOB Ha CYMMY

ynnayveHHbIX BO3HarpaxaeHui B nepsbii paboynii AeHb OTYETHOrO roaa.

Kml - Ben4nHa erﬂ,MTODCKOVI 3a40/1>KEHHOCTH 6e3 y4yeTa Ha4YUCNEeHHbIX

BO3Harpa)xaeHuin Ha nepsbin pabouynii 4eHb OTYETHOro roaa.

X - NMpoueHTHaaA CTaBKa, COOTBETCTBYOLLAA:

Xy[(,, - pa3Mep BO3HarpaXkaeHus ynpasfsloWwen KomnaHum oTHocuTenibHOo CICYHA,

yCTaHOB/IeHHbIM npasuiamm Y MNO® (B gonsix), AENCTBYHOWMA Ha nepsbii pabounin AeHb

OTHETHOro roaa;
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X

npn - COBOKYMHbIA pasMep BO3HarpaxAeHWin  CcrneuuanMaMpoBaHHOMY  [erno3vTapuio,

AyAMTOPCKOM oOpraHmsaumu, oueHwuky M@ (ToNbKo ANs MHTEpBasjbHbIX W 3aKpbITbIX
MN®),6upxe (Tonbko ans 6upxxesoro MN®) n nnuy, oCyLLECTBASIOWEMY BEAEHNE peecTpa
BNagesnbLeB MHBECTULMOHHBIX naes MN®, otHocuTenbHo CICHA, ycTaHOBNEHHbIN npaBunaMm [y

(B Bonsx), AENACTBYIOLWMIA Ha NMEPBbIN pabounii AeHb OTYETHOIrO roaa;
X, - Ka)xaas NpoueHTHas CTaBKa, AEeMCTBOBABLUAS Ha MEPBbI paboumii AeHb OTYETHOMO roAa.

X +X

yKn npn
3HaueHue | 1+ T He OKPYr/NsieTCs.

acu o
OkpyrneHve npu pacyete Si " Cqup NPOV3BOANTCA Ha KaXAoM AEeNCTBMM A0 2-X 3HaKOB

rnocse 3ansATon.

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

roga):
d-1 N
(CHAP™ +3,CYA) D (5T)
S. = t=1 * n=l _ S ,
i D Ti kzz; k
roe:

k — NOpsiAKOBbIV HOMEP Ka)Aoro HaUMCIeHUsa pe3epBa B OTYETHOM roay, NpUHUMaloLW M

3HayeHus ot 1 go i. k=i — nopsakoBbIA HOMep nocnegHero (TeKywero) HauyuciaeHus
pe3epBa;

Sk - CyMMa KaXaoro npom3seaeHHoro B TekyliemM ot4eTHOM roay HadmcneHums pesepsa,

Si - CyMMa ou4epenHoro (TeKyLLUEro) HauMC/IeHNs pe3epBa B TEKYLLEM OTYETHOM roay;

D - konnuectso pabouvix gHel B TEKYLLEM KaneHAapHOM roay;

Ti - KOJIM4EeCTBO pa60‘—IMX OHeln nepumoaa, onpeaesnieHHoro € Ha4dana TeKywero oT4eTHOro roga

[0 (BK/oYas) AaTbl HAYUCIIEHMS pe3epBa Si ;
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t - nopagkoBblin HoMep paboyero AHA, NpUHaANEXallero nepuoay, 3a KOTOpbIi

onpeneneHo Ti , MPUHUMaOLWLMI 3Ha4veHus oT 1 go d. t=d — nopsiakoBbIn HOMep paboyero aHA

HauUCNeHns pesepsa Si ;

CqA1- CTOMMOCTb YMUCTbIX aKTMBOB MO COCTOSIHMIO Ha KOHeL, Kaxzaoro pabodero gHs t, 3a

nckntoyeHnem aHs d. Ecim Ha pabounin geHb t CHA He onpeaeneHa, oHa NPUHUMAETCS paBHOM

CYA 3a npealiecTsyowmin gHio t paboumin AeHb OTYETHOMO roaa.
CYApee - pacyeTHas (MpoMexyToyHas) BenmumHa CHA Ha gaty d, B KOTOPOW HauMCNsieTCs

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

Z (xyann ) Z (xnpnTn )

n=1 n=1
i-1 d-1 ( T + T )
(Axmuswvry — Kmy +Z:S|()—(Z:C‘IAt * ! 5 ! )
CqAayacu — k=1 N t=1 - ;
Z (xyKnTn ) Z (‘xnpnTn )
n=1 + n=1
1+ ( T T ))
D

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

naty d. lebutopckyto 3a40/1KEHHOCTb Ha gaTy d HeE06X0AMMO YUYnNTbIBaTb A0 HAYNCNEHMUS
BO3Harpa)xaeHuii 1 pesepsa Ha BbiNaTy Bo3HarpaxaeHus 3a aaty d. B cnyyae onnathl
B Aaty d ynpasnswouwern komnaHuen na NMNNO® sosHarpaxaeHUn, HaUMCIEHHbIX B AaTty d,
Heobxo4MMO MpW onpeaesieHnM pacyeTHOW BeNMYMHbI aKTMBOB Ha AaTy d yBennuuTb

CYMMY aKTMBOB Ha CyMMY yMJayeHHbIX BO3HarpaxaeHuii B aaty d.

Kmd -  BEMYMHA KpPEeAUTOPCKOM 3a[0/HKEHHOCTM 6e3 y4yeTa HauMC/eHHbIX
BO3Harpa)aeHuii Ha aaTty d, BKAoYash OCTAaTOK pe3epBa Ha BbiMnaTy BO3HarpaxaeHus

Ha gaty d-1, roed-1 —npegwectsyowmin paboumnin geHb gate d.

i—
S, - oblas cyMMa pe3epBoB Ha BbiNnaTy BO3HArpaXAeHWUsl, HAUYMCIEHHbIX C Hayana
k=1

roga Ao aathbl d.

X- NMPOUEHTHaA CTaBKa, COOTBETCTBYOLLAA:
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Xvin - pa3Mep BO3HarpaXkAaeHus YynNpaBfsloWeENn KomnaHum oTHocuTesibHO CICYHA,

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

X

npn - COBOKYMHbIA pasMep BO3HarpaxAeHWin — CcrneupuanvMaMpoBaHHOMY  [erno3vTapuio,

ayaAUTOPCKOM opraHm3auuu, oueHwmky MN® (Tonbko AN WMHTEpBanbHbIX M 3aKpbITbIX
MN®),6upxe (Tonbko ans 6upxesoro MN®) 1 nuuy, oCcyLLECTBNAIOLWEMY BEAEHNE peecTpa

B/1afeNbLEeB MHBECTULMOHHbIX NMaeB MU®, otHocuTensHo CMCHA, ycTaHOBAEHHbIM npaBuiamu Y

MNN® (B ponsix), AENCTBYIOLLMIA B TeUEHME Nepmoaa T i
N — KON-BO CTaBOK, AEACTBOBABLUNX B OTYETHOMY rOAY;

Xn - KaXXgaqa NpoueHTHasa CtaBKa, OENCTBOBaBLLAS B TEUEHNE nepuoaa Ti B

T - konuuecteo pa6oumx [IHEl neproaa, B KOTOPOM [IeNCTBOBaNa cTaBka X, , mpuHaaniexatlee
n n

N
nepuoay 1, roe T, = ZTn

n=1

ST z<x,,,,nn> [ et ST \

N G, (P + 1 (" + 0
3HauyeHus o T, T, - T, T, He OKpYyrnsawTCs.
D ’ D
. pacyu o
OkpyrneHue npu pacyete ' u ¢4 NpoOU3BOAMTCS Ha Ka)KAoOM AEeNCTBMKU A0 2-X 3HaKOB nocne
3ansTon.

PazMep ChOpPMUPOBAHHOIO pe3epBa Ha BbINAATy BO3HArpaxxAeHWUs YMEHbLUAETCS Ha CYMMbI
HaYMCNEHHOr0 B TEYEHME OTYETHOro roJa BO3HArpaXKaeHus YMNpaBASAOWENA KOMMaHUW,
creunann3MpoBaHHOMY AEMNo3MTapuio, ayaUTOPCKOW OpraHuMsaumu U Auly, OCYLLUECTBIISIOWEMY

BeAeHMe peecTpa BnajesbleB MHBECTULMOHHLIX naes MNMNO.

MpeBbileHne pe3epBa MNPM  HAYUCNEHMM  BO3HArpaXheHus  ynpasBnsiiowen  KOMMNaHuu,
BO3Harpa>xaeHusa crneunanmamMpoBaHHOMY [eno3uMTapuio, ayouTOPCKOM opraHumsaumu mn nuuy,
OCYLLEeCTBNSAOLWEMY BefeHue peecTpa BfajenbueB WHBECTULUMOHHbIX naesB [MN®, B TeuyeHue

KaneHAapHoro roga He gonyckaeTcs. HauncneHne Bo3HarpaXkaeHus Ynpasristolen KOMNaHum Ha
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rnocneaHto OTYETHYIO AaTy KajsleHAapHOro roga B pa3Mepe, cooTBeTcTeytoweM Mpasunam Y MNO,

npu HeJOCTaTOYHOCTM pe3epBa A0MNYCKAaeTCsa 3a CYEeT npoumx pacxogos NMNO.

He ncnonb3oBaHHbIA B Te4eHWe OTYETHOro roaa pe3epB Ha BblN/1aTy BO3HArpaxXgeHma noanexuT
BOCCTA@HOBNEHWNIKO MO OKOHYAHWUIKO OTYETHOIo roga, HO HE NO3gHEE NMeEpBOro pa6ouero AHA roaa,
cnepyroLlero 3a OTYETHbIM, N NPU3HAEeTCa B COCTaBe NpoYmx A0X0A0B. YKa3aHHOe BOCCTAaHOBNEHNe

oTpakaeTcs npu nepsoM onpegeneHnn CHA B rogy cneaytowmm 3a OTYETHbIM Fo40M.
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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
COOTBETCTBYOLWNI pybneBbli 3KBMBaneHT No kKypcy baHka Poccum Ha aaTy onpeaeneHmnst akTMBHOMO pbiHKa, ecnu ob6bem

COENOoK onpeaesieH B MHOCTPaHHOWM BantoTe).

B cnydae, ecnv obnuraumMmn BHELWHUX 06/MraLMOHHbIX 3aiiMoB P®, nonroBble LeHHble 6yMarn MHOCTPaHHbIX rocyAapcTB, eBpo06aNraLMm MHOCTPAHHbIX SMUTEHTOB,
LUeHHble ByMarM MexayHapoAHbIX (PMHAHCOBbLIX OpraHuM3auMii AOMyLIEeHbl K TOpraM TO/IbKO Ha pOCCUIACKON 6upxke, TO crnpaBeanvBasi CTOMMOCTb LIEeHHbIX 6ymar
onpeaensieTca Ha YpoBHe 1 Tak e, Kak onpeaensieTcs cnpaBeAnnBas CTOMMOCTb 06nMraumii pocCMMCKOro aMuTeHTa. HanpuMep, rocyaapcTBeHHble LieHHble 6ymaru
Pecnybnuku Benapycb (PB-L/08/19)
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Ona oueHku CI'IpaBe,DJ'IMBOﬁ CTOMMOCTU LEHHbIX GYMaF B UeNAX HacToAawmnx npasn/i OCHOBHbIM PbIHKOM MPU3HAETCA:

OCHOBHOM pbIHOK A/
LleHHbIX 6yMmar B uenax
HacToswmx NMpasun
onpeaeneHuns CHA

Mopsaok NpU3HaAHUA pbilHKA OCHOBHbIM

Ana poCCMAUCKUX LLeHHbIX
6ymar

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

B cnyuae, ecnn MockoBckass 6upxa He 4BASETCS aKTUBHbIM PbIHKOM - poccuiickas 6upikeBas
naowanka U3 4Yncria akTMBHbIX PbIHKOB, MO KOTOpPOW onpeesneH Havbonbwmin obwmn obbvem caenok
Mo KOMMYeCTBY LieHHbIX 6bymar 3a npeabigywuve 30 (TpuauaTtb TOProBbiX) AHEMN.

Mpu oTcyTcTBMM UMHPOpMauuMm o6 obbeMe cAenok MO KOAMYECTBY UEHHbIX 6yMar wmcnonb3yeTtcs
MHdpopMmaumna o6 obbeMe caenok B AEHEXHOM BblpakeHuMW. [Npu paBeHcTBe obbeMa caenok Ha
pasfIMYHbIX TOProBbIX NaoWaaKkax OCHOBHbIM PbIHKOM CYMTAETCHA TOproBas niaowazka ¢ HanbonblwmM
KONMYECTBOM CAEN0K 3a AAaHHbIA Nepuoa.

Ana MHOCTPaHHbIX
LeHHbIX 6yMar u LeHHbIX
6yMar MeXxxayHapoaHbIX
KOMMaHuUu

MHocTpaHHas unu poccumckas 6upxa M3 4uucia akKTUMBHbIX PbIHKOB, MO KOTOPOW onpeaesneH
Hanbonbwnim obwnn o6beM caenok No KOMYECTBY LeHHbIX bymar 3a npegbigywme 30 (Tpuauartb
TOProBbiX) AHEMN.

Mpn oTcyTcTBUM UHPoOpMauum o6 obbeme cAenoK MO KOAWYECTBY LEeHHbIX byMar ucnonb3yeTcs
MHpopMaunsa o6 obbeme caenok B AEHEXHOM Bblpa)XXeHuu. [pn 3TOM BenumumHbl 06beMa caenok B
BaNTE KOTUPOBKU MepeBoasaTcs B pybnan no kypcy baHka Poccum Ha aaTty onpeaeneHuns CHA. TMpu
paBeHCTBe obbeMa CAeNoK Ha pasfIMYHbIX TOProBbiX MOWaAKaxX OCHOBHbIM PbIHKOM CYMTaeTCcs
ToproBas nsnowaaka ¢ HanbonbWNM KOTNMYECTBOM CAENOK 3a AaHHbIN nepuoga.

Ana o6nurauuii BHEWHUX
06/ IMrayMoOHHbIX 3aMMOB
Poccuiickoit degepauum,
AONroBbIX LLleHHbIX 6ymar
MHOCTPaHHbIX rOCyAapcCTB,
eBpoob6auraumi
MHOCTPaHHbIX 3MUTEHTOB,
LeHHbIX 6yMmar
MeXXAyHapoAHbIX

BHebupixxeBon pblHOK B 0b6LleM cnyyae.

B cnydae, ecnu ueHHble 6yMarn gonyuweHbl K TOpram TO/IbKO Ha POCCUICKOM Bupike, TO NopsanokK
NpU3HaHUA pbIHKA OCHOBHbLIM ByAeT TakuM Xe, Kak As9 POCCUACKUX LEeHHbIX 6yMar.

B cnyyae, ecnn ykasaHHble UeHHble 6ymarn gonylweHbl K TOpraM Ha poOCCMMCKON 6upxe wn/wnm
WHOCTpaHHOM 6upxKe, KOoTOpas Mpu3HaHa aKTUBHOMW B COOTBETCTBMM C HacToswumMmu [Mpasunamu
onpepeneHma CYA, B TO BpeMsl, KakK OTCYTCTBYIOT AaHHble BHebWpXeBOro pbiHKa, TO MOpPSAOK
NPU3HAHUA pblHKA OCHOBHbIM ByAeT TakuM Xe, Kak ANs NHOCTPaHHbIX LEeHHbIX 6ymar.
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chnHaHcoBbIX
opraHusauumn

OBLUYME NMOJTOXXEHUA

Ona oueHKM cnpaBeasIMBOM CTOMMOCTU LEHHbIX 6yMar MCMofb3YTCs MOAENM OLEHKU CTOMMOCTM LEHHbIX 6yMmar, Ansl KOTopbIX

onpeapeneH aKTUBHbIN PbIHOK, 1 MOA€eNI1 OUEHKN CTOMMOCTU LEHHbIX 6YMaF, Ana KOTOpbIX HE onpeapeneH AKTUBHbIN PbIHOK, a

TaK Xe MoA€E/ N OUEHKKN, NO KOTOPbIM onpeaeneH QHANIOMMYHbIN aKTUB.

MOAEJZIN OLUEHKU CTOMMOCTU LLEHHbIX BYMAI

MoZenu oueHKM CTOMMOCTM LeHHbIX ByMar, Ansi KOTOpbIX OnpeaenseTcs akTUBHbINM 6Mpr>keBOM pblHOK (1-W ypOBeHb)

LleHHble 6ymarn

Mopsapaok onpeaeneHna cripaBea/iuBov CTOMMOCTH

LleHHas 6ymara
POCCUIACKOro SMUTEHTa
(B TOM uncne
WHBECTULMOHHbIE Naun
POCCUNCKNX MaeBblX
WHBECTULIMOHHbIX (POHAOB,
nnoTeyHble cepTuduKaThl
yyacTusi, oenosnTapHble
pacrnmncku)

Ona onpepeneHns cnpaseasMBON CTOMMOCTM, WCMOMb3YIOTCSA LeHbl OCHOBHOMO pbliHKa 3a
nocneaHMn TOproBbi AeHb (M3 YMCAA aKTUBHbLIX POCCUNCKUX 6MpXK), BblbpaHHble B craeaylowem
nopsiake (ybbiBaHUS NpunopuTeTa):

a) UueHa 3aKpbITUS HAa MOMEHT OKOHYaHWUS TOProBoW CECCUU POCCUIMNCKOM BUPXKM Ha AaTy onpeneneHuns
CYA npwu ycnoBun noaTBEPXAEHUSA €€ KOPPEKTHOCTU;

LieHa 3aKkpbITMS NPU3HAETCa KOPPEKTHOW, ecnn pacKkpbiTbl AaHHble 06 obbeMe TOpros 3a AeHb U
06beM TOProB He paBeH HY/I0 U Takas LieHa 3aKpbITUS He paBHa Hynio.

b) cpegHeB3BeweHHas LUeHa Ha MOMEHT OKOHYaHWS TOProBOM CECCUM POCCUICKOW 6UpXKM Ha aaTy
onpeaeneHus CHA;

C) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHUS TOProBOM CECCUMM POCCUINCKONM OUpXxK Ha JdaTy
onpepenennsa CHA npu ycnoBuu NOATBEPXAEHUS ee KOPPEKTHOCTMU.

LleHa cnpoca, onpegeneHHas Ha aaTy onpeaeneHus CYA, npusHaeTcs KOPPEKTHOW, ecnn oHa
HaxoauTCcsa B MHTEpBane Mexay MUHMManibHOW U MakCUMasibHOM LLeHaMn CAENOK Ha 3Ty XKe AaTy 3ToM
xe bupxun, BKKOYas rpaHuubl MHTepBana.

CnpaseanuBas CTOMMOCTb AOArOBOM LeHHON 6yMmarn onpepensercs C y4eTOM HaKOMAEHHOro
KYNOHHOro noxoaa Ha gaty onpegeneduns CHA.
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Ecnn Ha paty onpeaenenHnsa CYA OTCYTCTBYKOT LUEHbl OCHOBHOIMO pblHKa, A8 onpeaeneHus
cnpaBeaiMBoOi CTOMMOCTU LleHHON ByMarn NpuMeHsoTCa MOAEN OLEHKN CTOMMOCTU LEeHHbIX bymar 2-
ro YpOBHS, 3@ WUCK/IOYEHMEM C/y4yas, Koraa OTCYTCTBME PbIHOYHbIX LeH 06yCnoBNEHO HEeTOpProBbiM
AHEeM OCHOBHOrO pblHKa. B 3TOM cny4yae Ha pgaty onpegenenms CHA nonycTMMO MCNOMb30BaTb LEHbI
rnocrneaHero TOproBoro AHS OCHOBHOM 6GUpXMu.

LleHHasa 6ymMara
MHOCTPaHHOIro
3MMTEHTa n
MeXxAyHapoaHou
KOMMaHumn

(B TOM uncne
Aeno3nTapHble pacnumcky,
nam MHOCTPaHHbIX
WHBECTULMNOHHbIX (POHAO0B)

Ecnu ana onpeaeneHuns cnpaBeasiMBoi CTOMMOCTM, UCMOJb3YHOTCA LEeHbl OCHOBHOMO POCCUMCKOro
PbIHKA (M3 Yncna akKTUBHbIX POCCUMNCKUX U MHOCTPaHHbIX 61px), BbibpaHHble B criegyloweM nopsake
(ybbiBaHMs npuoputeTa):

a) LeHa 3aKpbITMS Ha MOMEHT OKOHYaHMSA TOProBON CeCCMU Ha TOProBOM Niowanke pOCCUMNCKOMN
6upxn Ha aaTy onpeaenennsa CHA npu ycnoBuu NoATBEPXAEHUS €€ KOPPEKTHOCTH;

LleHa 3aKpbITUa NMpU3HAETCs KOPPEKTHOM, €CiM pacKpbiTbl AaHHble 06 obbemMe TOpros 3a AeHb U
06BbEeM TOProB He paBeH HYJII0 U Takas LleHa 3aKpbITUa He paBHa HYJH0.

b) cpeaHeB3BeweHHas LEeHa HA MOMEHT OKOHYaHUSA TOProBOM CECCUM POCCUINCKON BUPXK Ha AaTy
onpeaeneHuns CHA;
C) ueHa crnpoca (bid) Ha MOMEHT OKOHYaHUA TOProBOM CECCUM POCCUINCKOM OBUpXWM Ha paty
onpegeneHuns CHA npu ycnosmu NOATBEPXKAEHUS €€ KOPPEKTHOCTW.
LleHa cnpoca, onpepeneHHass Ha paTty onpeaeneHns CYA, npu3HaeTcss KOPPEKTHOW, ec/liM OHa
HaxoAuTCsa B MHTEpBane Mexay MUHMManbHOW M MaKCMMabHOWM LeHaMM CAENOK Ha 3Ty Xe AaTy 3ToMn
Xe 6MpXKn, BKOYas rpaHuubl MHTepBana

Ecnn pgna  onpepeneHvs cnpaBeanvBOM  CTOMMOCTWM, WCMONb3YKTCA LieHbl OCHOBHOIO
MHOCTPaAHHOIo pblHKAa (M3 4MCna aKTUBHbIX POCCUIACKMX M MHOCTPaHHbIX 6upx), BbibpaHHble B
cneaytouwem nopsake (yboiBaHna npunoputeTa):

a) UeHa 3aKpbITUS HA MOMEHT OKOHYaHMS TOProBOM CECCUM Ha TOProBOWN MJIOLWaAKe MHOCTPAHHOM
6upxxn Ha aaty onpepenenns CHA nNpu ycnoBuu NOATBEPXAEHUS €€ KOPPEKTHOCTU;

LleHa 3aKkpbITUS NPpU3HAEeTCa KOPPEKTHOM, eCnv pacKpbIThbl AaHHbIe 06 o6beMe TOpros 3a AeHb U
06beM TOProB He paBEH HYJIO.

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

Cc) ueHa cnpoca (bidlast) Ha MOMEHT OKOHYaHWS TOProBOM CECCMM Ha TOProBOW MoOLAAKE
MHOCTpaHHOM 6upxun Ha paty onpegeneHns CHA npu  ycnoBuuM NOATBEPXKAEHUS ee
KOPPEKTHOCTM!.

LleHa cnpoca, onpeaeneHHas Ha gaty onpegeneHms CHA, npu3HaeTcs KOPPEKTHOM, eC/n OHa

Haxo4AMTCSA B MHTEpBasie MeXay MUHMMaNbHOM U MaKCUMasibHOW LleHaMUM CAEJIOK Ha 3Ty Xe AaTy 3Ton
e 6Upxun, BKIKOYas rpaHuLbl MHTEpPBana;
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CnpaseanuBas CTOMMOCTb AO/NOBOM LeEeHHON 6yMmarm onpepensercs C y4eTOM HaKOMJAEHHOro
KYNOHHOro AoxoAa Ha aaTy onpeaeneHuns CHA.

Ecnn Ha paty onpegeneHna CYA OTCYTCTBYHT LEHbl OCHOBHOMO pblHKa, ANa onpegeneHuvs
cnpaBeaiMBoOi CTOMMOCTU LLeHHON ByMarm NpuUMeHsoTCAa MOAEN OLEHKN CTOMMOCTU LEeHHbIX bymar 2-
ro YpoBHSl, 3a WCK/IIOMEHMEM CJlyyasi, Koraa OTCYTCTBME PbIHOYHbLIX LeH 06yCnoBNeHO HETOProBbIM
AOHEM OCHOBHOIO pblHKa. B 3TOM cny4dae Ha gaty onpeaenenmsa CHA gonycTtMMO MCMoONb30BaTb LEHbI
rnocrneaHero TOproBoro AHs OCHOBHOM BUpXMW.

Moaenu oueHKn CTOMMOCTM LieHHbIX Bymar, Ans KOTOpbIX OnpeaensieTcsl akTUBHbIM BHEGUMPIKEBOW PbIHOK MW A/1S KOTOPbIX
nMetoTcsl HabnoaaeMble JaHHble B OTCYTCTBUM LUeH 1-ro ypoBHs (2-i yPOBEHbD)

LleHHble 6yMmarm

Mopsaok onpeaeneHns cnpaseasiMBo CTOMMOCTH

Poccuinckune(za
NCKTIOUEHNEM
WHBECTULIMOHHbIX MaeB
POCCUNCKNX MaeBbIX
MHBECTULIMOHHbIX
dOoHAO0B, NMOTEYHbIX
cepTuduMKaToB ydacTus,
Aeno3nTapHbIX Pacnmncok)
M MHOCTPaHHbIEe
Aonesble LUeHHble
6ymarm, a Takxke
akuum
MeXXAYHapOAHbIX
KOMMaHUM

CnpaseanvBas CTOMMOCTb AONEBbIX LEeHHbIX 6ymMmar, obpalarowmxcs Ha pPOCCUUCKUX WU
MHOCTpPaHHbIX (DOHAO0BbLIX bMpXKax, onpeaensieTcss B COOTBETCTBMU C MOAE/bI0 OLEHKWM, OCHOBAHHOM Ha
KOppPEKTUpPOBKe ncrtopnyeckon ueHbol (Mmogens CAPM).

[laHHas KOppeKTMPOBKa NpPMMeEHSeTCa B Cilyvae OTCyTCTBMSA HabntogaeMol LeHbl B TedeHne He H6onee
aecaTtn pabounx gHen (ganee ncnonb3lyeTcsa 3 YPOBEHb OLEHKN).

Ons uenen oueHKW cnpasefnMBoM CTOMMOCTU MCMOMb3YETCA CpaBHEHMe AMHAaMWKW AOXOAHOCTM 3a
onpeaenieHHbli NPOMEXyTOK BPEMEHW aHanM3npyemoro (MHaHCOBOro WMHCTPyMeHTa C AMHAMWKOWN
PbIHOYHbIX WHAMKATOpPOB. B kauecTtBe pbIHOYHOrO MHAMKaTopa (6eHuMapka) akuMi POCCUMIMCKMX
3MUTEHTOB MCNOAb3yeTca nHaekc Mockosckoi bupxun (IMOEX).

B kauecTBe pbIHOYHOrO MHAMKaTOpa (6eHuYMapka) akuuMii MHOCTPAHHbIX SMUTEHTOB U AEMNO3UTAPHbIX
pPacrucoK, TOPryeMbIX Ha WHOCTpPaHHbIX 6upXax, WCNONb3YeTCA MWHAEKC 6UpXKW, Ha KOTOpOW
onpefeneHa crnpaBeasvMBas LeHa YpoBHS 1 mepapxuu CrnpaBeavBOA CTOMMOCTU AaHHOM LIEHHOM
6ymaru Ha AaTy, NpealecTBYIOWY AaTe BOSHUKHOBEHMUS OCHOBaHMI Ansa npuMeHeHus moaenu CAPM.

®opMyna pacyeTa cnpaBeasMBO CTOMMOCTM Ha AaTy pacyera:

P, =Py x (1 +E(R)),
roe:
P, - cnpaBea/iMBas CTOMMOCTb OAHOM LLeHHOM 6yMaru Ha AaTy onpeaeneHnsa cnpaBenvBoi CTOMMOCTH;
P, — nocnegHasa onpeaeneHHas crnpaBeannBas CTOMMOCTb LieHHOW 6ymaru;
E(R) - oxugaemass JOXOL4HOCTb LeHHon bymarn;

dopmMyna pacueta oxxmaaemoun aoxoaHoctTn moaenu CAPM:
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E(R) = Ri + B(Rm — R,
roe:

R; — Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTWU, NpUBEAEHHass K KOAMYeCTBY KaseHAapHbIX
OHeN Mexay naTaMu ee pacyeTa:
R’f = (R¢/365) x (T; — Tp),

roe:

R; - 6e3pncKoBas CTaBKa AOXOAHOCTM Ha AaTy onpeAesieHus cnpaBeasinBoin CTOMMOCTH;
(T, — T,) - KOMIMUYECTBO KaneHAapHbIX AHEN Mexay yKasaHHbIMU AaTaMu.

T, — AaTa onpeaeneHnsa cnpaseasinBoil CTOUMOCTH;

T, - NpeablayLaa Aata onpeaeneHuns cnpaBeasinBoin CTOMMOCTY.

Ons aKuMhA POCCUMACKUX 3MUTEHTOB, TOpryemblX Ha MockoBCKOW Bupxe 6e3puckoBasi cTaBka
AOXOAHOCTWM ~— CTaBKa, onpeaeneHHas B COOTBETCTBUM CO 3HayeHMeM KpUBOW 6eCcKynoHHOWN
poxoaHocTn (ctaska KB/[) rocynapcCTBEHHbIX LEHHbIX Bymar Ha uMHTepBane B oAMH roa. B pacuete
WUCMONb3YHOTCH:

a) MeToamMka pacyéTta KpuBOM 6HECKYNOHHOW [AOXOAHOCTU TrOCyAapCTBEHHbIX obnurauunn,
onpepeneHHas MockoBckon bupxen;

b) AMHamMunuyeckmne napameTpbl G-KPUBOKM MO COCTOSIHUIO Ha KaXAbli TOProBbin AeHb, Nyb6nnkKyemble
Ha odumumnanbHOM caTe MOCKOBCKOM 6Upxu.

Ona aKuM MHOCTPAHHbIX SMUTEHTOB B KayecTBe 6€3pUCKOBOM CTaBKW AOXOAHOCTU NPUMEHSETCS
CTaBka MO rocyAapCTBEHHbIM LEHHbIM 6yMaram, «CTpaHa puCcKa» KOTOPbIX COOTBETCTBYET «CTpaHe
pucka» oueHMBaeMol akumm no gaHHbiM NC Bloomberg.

CraBka Kb/[ paccuutbiBaetTcs 6€3 nMpoMexyTO4YHbIX OKPYI/IeHUN C TOYHOCTbK A0 2 3HAKOB nocne
3ansTon (B NPOLEHTHOM BbIpaXXeHun).

I'IpM OTCYTCTBUN 3HAYEHUA 6e3pVICKOBOl7I CTaBKMW Ha AaTy pacC4y€eTa, 3Ha4dYeHune 6e3pVICKOBOI7I CTaBKWM 3a
3TOT A€Hb NPUHNUMAETCA paBHbIM NocleaHEMY U3BECTHOMY.
_ Pmy

Rm PO Y

- Pmg
Ry, - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA,
Pm; — 3HayeHuMe pbIHOYHOIro MHAMKATOPA Ha AaTy onpeaeneHusa CI'IpaBe,CI,}'IVIBOﬁ CTOUMOCTMH,

Pm, - 3HayeHue PpbIHOYHOIO WHAMKATOPa Ha nNpeabiaywyro aaTty onpeaeneHus cnpaBe,u,nMBoﬁ
CTOMMOCTMU.
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B - Beta kKO0adPUUMEHT, pacCUNTaHHbIA NO U3MEHEHUSM LEeH (3HAaYeHWUN) PbIHOYHOIO MHAMKATOopa U
M3MEHEHUSIM LeHbl UeHHoW 6yMaru. [Ona pacyeta KoadduumeHTa [ MCNOAb3YITCA 3HA4YeHus,
onpefeneHHole 3a nocneaHMe 45 TOproBbiX [AHENW, MpealWecTBYOWUX AaTe onpeaeneHus
CnpaBeaIMBON CTOMMOCTHU;

BeTa k0ahdULUMEHT paccuMTbiBaeTCs Ha AaTy, NPeALlecTBYOLLYI0 AaTe onpeaeneHns cnpaseaivBoi
cToumocTu. Mpwu 3ToM AaTa pacyeTa beTta koaddurumeHTa 4oNKHA ABNSTLCS TOProBbIM AHEM.

_ Covariance (R,, Rp)

Variance (R,)

Pai Pmi

a Pai_l ’ m

B Pm;_,;
roe:

R, - AOXOAHOCTb aKTMBa;

Pa; — LUeHa 3aKpbITUSa akTuBa Ha aaTy i;

Pa;_; — Npeabiaywas ueHa 3aKkpbiTUsa aKTuBea;

R, - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA;

Pm; — 3Ha4YeHMe pbIHOYHOIO MHANKATOPa Ha AaTy i;

Pm;_;, — npeablayuiee 3Ha4YeHne pbIHOYHOro MHANKaTOopPa;
i=1..N, Toprosble AHW, NpeallecTBYyOWMe gaTe onpeaeneHns cnpaseameoi CTOMMOCTMY.
Mpu ncnonb3oBaHum mogenn CAPM B uenax pacyeta beta koadbduuymeHTa:

a) ANng akuMin poCCUMMUCKUX SMUTEHTOB MPUMEHSIOTCA 3HA4YeHUs LleHbl 3akpbiTud Ha MOCKOBCKOM
bupxe;

b) ana akumii MHOCTpPaHHbIX 3MUTEHTOB MNPMMEHSIOTCA 3HayveHus LleHbl 3akpbiTusa 6upXxun, Ha
KOTOPOW onpegeneHa Hagnexalas KOTMpoBKa YpPOBHSA 1 nepapxmm cnpaBeasiMBon CTOMMOCTH
Ha AdaTy, NpeALlecTBYOLWYO AaTe BO3HUMKHOBEHUS OCHOBaHUM Ansa npuMmeHeHns mogenu CAPM.

[MonyyeHHoe 3HaveHne beTa KOB(b(bVILI,VIEHTa OKPYrndaeTca no npaBuiaM MaTteMaTU4e€CKOro oKpyrineHuna
A0 NATU AECATUYHbIX 3HAKOB.

[Ona pacyeTa A4OXOAHOCTM aKTMBa W PbIHOYHOIrO MHAMKaTOpa (6eH4YMapka), UCMOJb3YTCS 3HAaYEeHUs
LleHbl 3aKpbITUS U PbIHOYHOIO MHAMKATOpPA 3a nocneaHne 45 ToproebiX AHEN, NpeallecTByOWmMe gate
onpeneneHns cnpaBeasiuBoi CTOMMOCTH.
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O6nmMraumm poccMmMCcKux
SMUTEHTOB (3a
UCKNIOYEeHUueM
o6auraumvii BHelwHero
o6aMraumMoHHoOro
3amMa)

O6nuraumm,
HOMMHUPOBaHHbLbIE B
py6nsx

LleHa 3aKkpbITUS akTMBa Ha AaTy onpeneneHuns CﬂpaBeﬂﬂMBOVI CTOMMOCTU B MOAENIN HE YUYUTbIBAETCA.

Mpn OTCYTCTBUM LEHbI 3aKPbITUS B KaKo-nb0o TOproBbin AeHb B nepunoae 45 TOproebiX AHEN, Ha AaTty
pacyeta koadhduumeHta beta, MHPopMaums O 3HAYEHUM PbIHOYHOro MHAuMkatopa (6eHumapka) w
6e3pMCKOBON CTaBKM 3a 3TOT TOProBbI A€Hb B MOAENN HE yYUTbIBaeTCs.

Mpn HaNMYMM LEeHbl 3aKPbITUS U OTCYTCTBMWN 3HAYEHMS PbIHOYHOIO MHAMKaTOpa (6eHUMapKa) B KaKomn-
nmbo Toproebin AeHb B nepunoae 45 ToproebiX AHEN, Ha AaTy pacyeTa koadduumneHTa berta, 3HauyeHne
PbIHOYHOrO MHAMKaTopa (6eHuYMapka) 3a 3TOT TOProBbli AeHb MPUHUMAETCS paBHbIM MNocCAegHeEMY
N3BECTHOMY.

MokasaTtenu R,, R, paccumTbiBatOTCA 6€3 MpoMeXyTOUYHbIX OKPYT/EeHUN.
lMpoune ycnosus:

C naTbl BO3HUKHOBEHWNSA OCHOBaHUM Ans npuMmeHeHns mogenu CAPM no aaTbhl NpekpalleHns 0OCHOBaHUM
Ana npumeHeHus moaenu CAPM mncnonb3yetca nHpopMaumsa ToNbKO TOM BMpxK, KOTopas onpeaeneHa
Ha AaTy BO3HUKHOBEHUS OCHOBaHMM ans npuMmeHenms mogenu CAPM. K Takon nHdpopMaumm OTHOCUTCS
cneayowme 3HaYeHns:

a) ueHa 3aKpbiTus;
b) 3HaueHue pbIHOYHOro MHaMKaTopa.

[Ona onpeneneHus cnpaBeasiMBon CTOMMOCTM O6JIMramMii pPOCCUMACKUX 3MUTEHTOB, a TaK Xe
o6nuraumii, HOMMHMPOBAHHbINA B Py6aAX, MCNOMb3YIOTCA LEHbl BbIOpaHHbIE B CrieayoLeM
nopsiake (ybbiBaHUS NpuopuTeTa):

a) ueHa, paccuymTtaHHasa LleHoBbiM ueHTpoMm HPL (no meTtogonormam, yreepxaeHHbim 01.12.2017
W nosgHee)C NCNosb30BaHNEM METOAOB OLEHKWN, OTBEYAOLWMNX KPUTEPUAM UCXOAHbBIX AAHHbIX
2-ro ypoBHSsi B cooTBeTcTBUM ¢ MCDO13 (NpnopuUTET OTAAETCS LUEHaM, onpeaesneHHbIM no
nocneaHen yTBepXxaeHHON MeToANKE OLLEHKM);

b) uena 3akpbiTna (LastPrice) BGN (BloombergGeneric), packpbiBaemMas WHGOpPMaUMOHHOMN
cuctemont "Bnymbepr" (Bloomberg) Ha pnaty onpeaenerusa CHA;

C) ueHa 3akpblTua (MidLine) BVAL (BloombergValuation), packpbiBaemMas WHQOpMaLUOHHON
cuctemon "bnymbepr" (Bloomberg) Ha paty onpeaeneHus CHA npu ycnoBuW, 4TO 3HA4deHue
nokasaTesiss Score no yKa3aHHOM LieHe He Huxe 6;

d) Mopenb oueHKkM Ans UeHHbIX 6yMar, HOMMHUPOBAHHbLIX B pybnsiX, B COOTBETCTBUU C
MpunoxeHnem 23(Moaesnib OLLEHKN OTHOCUTCA KO BTOPOMY YPOBHIO Ll€H, B Cllyyae
MCNOoNb30BaHMUA HabnrogaeMbiX UCXOAHDbIX AAHHbIX)

Mpn oTcyTCcTBUMU HeobXoaMMbIX [AaHHbIX A4 pacdyeTa CTOMMOCTU, ChnpaBeanmMBasd CTOUMOCTb
onpefenseTrcs Ha 3-M YPOBHE OLEHKMN.
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O6aurauma BHEWHUX
06/IMraLLlMOHHbIX
3anmoB Poccuiickoi
denepaunm

AonroBas ueHHasn
6ymMara MHOCTpaHHbIX
rocyaapcrs

Oo6nuraumsa
MHOCTPaHHbIX
SMUTEHTOB

EBpoo6nurauunna
MHOCTPAHHOIo
SMMUTEHTa

LleHHas 6ymara
MeXxAyHapoaHou
c¢unHaHcoBoOM
opraHusauum

[Ons onpeneneHuns crnpaBensinBo CTOMMOCTM obnmnraumin n eBpoobnmraunin MHOCTPaHHbIX SMUTEHTOB,
MHOCTPaHHbIX rocyaapcTs, UeHHbix 6ymar MOO u obnuraumin BHEWHMX OBAMrauMoOHHbIX 3alMOB
Poccuiickon ®degepaunmm WUCMONb3YHOTCS LUEHbl, BblbpaHHbie B cneaytowem nopsake (ybbiBaHus
npuoputeTa):

a) ueHa 3akpbitua (LastPrice) BGN (BloombergGeneric), packpbiBaemas WHOOpMaLNOHHOMN
cuctemon "bnymbepr" (Bloomberg) Ha aaty onpegeneHus CHA;

b) ueHa 3akpbitna (MidLine) BVAL (BloombergValuation), packpbiBaeMass MH(OPMaLMOHHOM
cuctemont "bnymbepr" (Bloomberg) Ha paTty onpeaeneHus CHA npu ycnoBuM, UYTO 3HAYeHMe
nokasartesid Score Nno yKa3aHHOW LeHe He HuXxe 6;

C) ueHa, paccymTaHHasa LleHoBbiM ueHTpoM HP/[ (no meTtogonorunam, yreepxaeHHbiM 01.12.2017 n
nosaHee) C MCNOJSIb30BAHNEM METOAO0B OLIEHKW, OTBEYaoWmnX KpUTEPUSM NCXOAHbIX AAHHbIX 2-
ro ypoBHsi B cooTBeTcTBMM c MCOO13 (npuopuTeT OTAAETCA LEHaM, onpeneneHHbIM no
nocneaHen yTBepXxaeHHON MeTOANKE OLLEHKM).

Ecnn ykasaHHble UeHbl OTCYTCTBYIOT, ANS LEHHON 6yMarM npuMeHsieTca 3-i YPOBEHb OLEHKMU
CTOMMOCTM LeHHbIX 6yMar.

CnpaBegnmBas CTOMMOCTb [A0/IrOBOM LeHHOW 6yMarnm onpepensietca C y4YeTOM HaKOMAEHHOro
KYNOHHOro goxoAa Ha aaTy onpegenermns CHA.

B cnyyae OTCYyTCTBMSA LEH 3aKpbiTMS B MHPOPMALIMOHHON cucTeMe Bloomberg B CBA3W C HETOProOBbIM
AHeM 6upx, Mo UToraMm TOProB Ha KOTOPbIX ONpeaenseTcs LeHa 3aKkpbiTuUd, To AN uenen onpeaeneHus
cnpaBeasiMBoi CTOMMOCTM aKTUBOB MCMOJIb3YETCS LeHa 3aKpbiTUsS NoCaeaHero Toprosoro AHs.

MHBECTULMOHHbIE Nau
POCCUMIACKMX NaeBbIX
MHBECTULIMOHHbIX
¢doHAOB, MNoTeuYHbIe
ceptudukaTtbl yyacTma

Onsa onpeneneHnsa crnpaseasiMBOn CTOMMOCTU UCMOSIb3YETCA pacyeTHas CTOMMOCTb MHBECTULIMOHHOMO
nas (ceptndukaTta yyactus), onpeaeneHHas B COOTBETCTBUM C HOPMaTUBHbIMU NMPaBOBbIMU aKTaMW Ha
paty onpepeneHns CYA wn packpbiTas (npefocTaBrieHHas BrajenbuaM WHBECTULUMOHHbLIX MaeB)
ynpasnswwen komnaHmen NMNO® (MNOoTe4YHOro NOKpbITUS).

B cnyyae OTCYTCTBUSA pacKpbITbiX YMNpaBnsitowelr KOMMaHMeN AaHHbIX O pPacyYeTHOM CTOMMOCTU
MHBECTUUMNOHHOIO nas (ceptudukarta yyactus), NpUMeHSeTcs 3-i YpOBEHb OLIEHKMW.

Aeno3utapHas
pacnucka

[Ona onpeaeneHus cripaBeasiMBoO CTOMMOCTM MCMNOMb3YETCS pacyeTHasi CTOMMOCTb LieHHOM 6ymaru, Ha
KOTOPYIO BblaaHa Aeno3nTapHas pacnunucka, onpeaesieHHas no anroputMy onpeaeneHns cnpaBeainBom
CTOMMOCTM Ha OCHOBaHMMN LieH 1-ro ypoBHS, yKa3aHHbIX B HacTosilwmnx MNpasunax onpeaeneHns CHA, c
YUYETOM KOJIMYECTBA LeHHbIX 6yMar, npaBa Ha KOTOpble NOATBEPXAAET OAHA Aeno3uTapHas pacrnucka.
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LleHHble 6yMmarn,
npnobpereHHbie Npu
pasMeLlleHun

Ona onpepeneHvs cnpasBeannBON CTOMMOCTM obnuraumii Npuv pasMeleHMn WCNoSb3yeTcs LeHa
pa3MeLleHNs, CKOppeKTMpPOBaHHAs MPOMOPUNOHANbHO M3MEHEHUD 3HayeHUss 6e3pMCKOBON CTaBKWU
AOXOAHOCTM CTpaHbl PUCKa Ha CPOK, COOTBETCTBYIOLNIA CPOKY A0 AaTtbl noraweHus (odepTbl) LEHHOWN
6ymarn. Takass KOpPpPEeKTMPOBKa TMpPUMEHSETCA C AaTthl, Credylowen 3a JaToh  pasMeleHus.
CnpaBeanuBass CTOMMOCTb [AOJSITOBOM LEHHOM O6yMarm onpegensietca C YYeTOM HaKOMIeHHOro
KYNOHHOro foxoaa Ha aaTy onpeaenenuns CHA.

B kauecTBe 6€3pnUCKOBOM CTaBKM AOXOAHOCTU CTpaHbl PUCKA UCNONb3YHOTCS:

1) Ang ueHHbIx 6yMar, HOMMHMPOBAHHbLIX B POCCMIMCKMX pybnisix — cTaBKa KpnBoOW 6€CKYNOoHHOMN
[OXOAHOCTN MOCKOBCKOWM BUpPKIN2

2) Ana ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B aMepWKaAHCKUX Jofinapax - CTaBka, no
aMEepPUKAHCKUM roCcyaapCTBEHHbIM o6nuraumsam’

3)Ansa ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B €BPO - CTaBka, obnmraunsam c pentmuHrom AAA
EBpO30HbI*
Ons pacuyeta BbibMpaeTcs COOTBETCTBYHOLlAS pacKkpbiTas CTaBka Ha CPOK, MaKCMMaJsibHO

NpubAMXeHHbIN K CPOKY A0 AaTtbl noraweHums (wam o 6awkanwen  paTtbl  odepThl,
npeaycMaTpuBalolen noraweHne, B ciyyae, eciiv oHa npeaycMoTpeHa YC/I0BUAMU BbiNycKa).

PacueT nponopLUMOHaibHON KOPPEKTUPOBKW LIEHBI pa3MeLLEHNS Ha U3MEHEeHMe 3HaueHnss 6e3pMCKOBOM
CTaBKM AOXOAHOCTM CTpaHbl pUCKa onpeaenseTcs cneayowmm obpasom:

(1 + Rf;o * %)

PV, = Price -

T-t
(1+ R+ 5)
PVt— cnpaBeagnnmBasa CToOMMOCTb LleHHOVI 6ymarw Ha O0aTy OUEHKU
Price— LeHa pa3MeLleHns LeHHOoN bymaru

Rf.o— 6e3puckoBas cTaBka Ha AaTy npuobpeTeHMs nNpu pasMmelleHuu LeHHou bymarn Ha Ccpok Ao
noraweHus (odepThbl)

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 cTouHMK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/index.en.html
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Rf, —6e3puckoBas cTaBka Ha AaTy OLUEHKM Ha CPOK A0 noraweHuns (odepThl)

T- paTta noraweHusa (odepThl)
t -JaTa OLeHKM

to —AaTa an06peTeHM9| npun pasMeweHnn

MonydyeHHas cnpaBeasiMBasl CTOMMOCTb C YYETOM KOPPEKTUPOBKKU (PV,)OKPYrnsaeTcs A0 ABYX 3HAKOB
rnocsne 3angaTon.

YKasaHHbIn MeToA onpeneneHust CnpaBeaIMBOMA CTOMMOCTM UCMOJb3YyeTCs A0 MOSIBNEHMS LeH 1-ro
YPOBHS, HO He 6onee 10 pabounx AHen € faTbl, cleayloLlen 3a 4aTON pa3MeLlleHuns.

C 11 aHs npuMeHsieTcs o6Wmii NopAAoK OLUEHKN LeHHbIX 6yMar Ha BTOPOM U TpeTbeM YPOBHE, B C/lydae
OTCYTCTBUSI LeH 1-ro ypOoBHS.

Moaenn oueHKM CTOMMOCTM LIEHHbIX 6yMar, Ans KOTOpblX He onpeaesiseTcd aKTUBHbIA PbIHOK U OTCYTCTBYIOT
Ha6bnoaaemblie AaHHble (3-11 YPOBEHb)

LleHHble 6ymarn

Mopsapaok onpeaeneHna crnpaBea/iuBov CTOMMOCTH

Aeno3nTHbI
ceptucdpukar

Onsa onpepeneHus cnpaBeanvMBoW CTOMMOCTWU, MWCMOSb3YEeTCAa MeToA onpeaefneHns cnpasensiuBomn
CTOMMOCTU, NPUHATLIN ANA AEHEXHbIX cpeacTs Bo Bknaaax (MpunoxeHune 10).

O6nuraumm
POCCUMACKNUX SMUTEHTOB
(3a ucknrouyeHmem
o6Mraumim BHELWHUX
06/ 1MrauMoHHbIX
3aiAMOB)

O6nuraumm,
HOMMHUPOBaHHbLbIE B
py6nsx

[nsa onpeneneHns cnpaBeasivMBo CTOMMOCTM O6MrauMin pocCCMMCKUX SMUTEHTOB, a TaK Xe
06Mraumii, HOMMHUPOBAHHbIX B PY6AAX, NCMNOb3YOTCS CNeayoLMne LieHbl B CeAyoWweM
nopsake (ybbiBaHWA npuoputeTa):

a) ueHa, paccuymTtaHHas LleHoBbiM ueHTpoMm HPL (no metogonorusm, yreepxaeHHbiM 01.12.2017
M no3gHee)c UCNosib30BaHMEM METOLOB OLIEHKU, OTBEYaoWMX KPUTEPUSAM UCXOAHbIX AaHHbIX
3-ro ypoBHS B cooTBeTcTBMM ¢ MCOO13 (npuopuTET OTAAETCA LleHaM, ONMpeaeeHHbIM Mo
nocrnenHen yTBEPXAEHHON METOAMKE OLIEHKN);

b) uena 3akpbiTna (MidLine) BVAL (BloombergValuation), packpbiBaemMas WMHQOpPMaLUOHHOM
cuctemont "bnymbepr" (Bloomberg) Ha paTy onpeaenenHma CHA B cnydae, ecin 3Ha4vyeHue
nokasaTens Score no ykKa3aHHOW LeHe Huxe 6;

C) Mofesnb OUEHKM Afs LeHHbIX 6yMar, HOMMHUPOBAHHbLIX B pybnsix, B COOTBETCTBMU C
MpunoxeHnem 23 (Mogenb OLEHKN OTHOCUTCH K TPeTbeMY YPOBHIO LLEeH, B Cllyvyae
MCNOoNIb30BaHUA HeHabnrgaeMbiX UCXOAHDbIX AAHHbIX);
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d) [Ans oueHKM UCnosib3yeTCcss CTOMMOCTb, ONMpeaeneHHas OLEHLLIMKOM MO COCTOSIHUIO Ha AaTy He
paHee 6 (LlecTb) MecsueB Ao AaTbl onpeaenenmns CYA.*

*Ncnonb3oBaHMe cnpaBeanIMBOA CTOMMOCTM, OMpPeAesIeHHOM Ha OCHOBaHMM OT4yeTa OLUEHLUMKa,
OorpaHM4YMBaeTCs YC/I0BUSMU, MPUMEHSIEMbIMU B C/lydae BO3HWKHOBEHWUS COObITUI, Beaywmx K
obecLeHeHN0 aKTUBa B COOTBETCTBMU C [TpunoxeHvem 6.

O6aurauma BHEWHUNX
06/IMraLLlMOHHbIX
3auMmoB Poccuiickom
depepaumn

AonroBas ueHHas
6yMara MHOCTpaHHBbIX
rocyaapcrs

O6nuraumsa
MHOCTPaHHbIX
3MMUTEHTOB

EBpoo6nurauums
MHOCTPAHHOIro
SMMUTEHTa

LleHHas 6ymara
MeXAYyHapoaHOoM
c¢nHaHcoBOM
opraHusauuu

[Ons onpepeneHuns crnpaBensiBor CTOMMOCTU obnmnraumin n eBpoobamraumim MIHOCTPAHHbLIX SMUTEHTOB,
MHOCTPaHHbIX rocyaapcTs, UeHHbix 6ymar MOO u obnuraumin BHEWHMX OBAMrauMoOHHbIX 3alMOB
Poccuickon @depepaumm UCMOAb3YKTCA LeEHbl, BblbpaHHble B cneaylowem nopsake (ybbiBaHMS
npuopuTeTa:

a) ueHa 3akpbiTua (MidLine) BVAL (BloombergValuation), packpbiBaemas WH®OpMaLNOHHOM
cuctemon "bnymbepr" (Bloomberg) Ha paTty onpegeneHus CHA npu ycnoBuu, UYTO 3HAYeHUe
noka3sartesid Score No yKka3aHHOM LeHe Huxe 6;

b) ueHa, paccuutaHHasa LleHoBbIM LueHTpoM HPA (no MmeTononoruaMm, yreepxaeHHoiM 01.12.2017 un
nosaHee) C NCNOJSIb30BAHNEM METOAO0B OLIEHKW, OTBEYaoWmnX KPpUTEPUSM NCXOAHbIX AAHHbIX 3-
ro ypoBHs B cootBeTcTtBuM ¢ MCOO13 (npuopuTeT OTAAETCs UeHaM, OonpeaeneHHbIM Mo
nocnegHen yTBepXAeHHON METOAMKE OLLEHKN).

Cc) [ns oueHKM UCNOob3yeTCss CTOMMOCTb, onpeaesieHHas OLEHLMKOM N0 COCTOSIHUIO Ha AaTy He
paHee 6 (LecTb) MecaueB Ao aatel onpeaenenns CHA.*

*Ncnonb3oBaHWe cnpaBeanMBoOM CTOMMOCTM, ONpeAesieHHOM Ha OCHOBaHMKM oOT4yeTa OUEeHLUMKa,
orpaHu4mBaeTCcs YC/I0BUSMWU, MPUMEHSIEMbIMU B Clly4ae BO3HWUKHOBEHUS COObITUI, Beaywmx K
obecueHeHN0 aKTUBa B COOTBETCTBMU C [punoxeHmnem 6.

LleHHble 6yMmaru, ansa
KOTOPbIX OTCYTCTBYIOT
BO3MO>HOCTb OLleHKM C
MCMNOJIb30BaHUEM
AaHHbIX 6onee
BbICOKOro npmopurera

Ona OLUEHKU MUCMNOSIb3YETCA CTOMMOCTb, OMpefesieHHas Ha OCHOBaHWM OTyeTa OLEHLWMKa Mo
COCTOSIHUIO Ha AaTy He paHee 6 (LUecTb) MecaueB A0 AaTbl onpeaeneHns CYA M COCTaBNEHHOro He
nosaHee 6 (LLlecTb) MecsiueB A0 AaTbl onpeaeneHns cnpaBeasMBoin CTOMMOCTY.

Ncrnonb3oBaHne cnpaBeasiMBoOliA CTOMMOCTM, OMpeAeneHHOW Ha OCHOBaHMW OT4YeTa OLEeHLIMKa,
OrpaHMYNBAETCS YC/IOBUSIMU, MNPUMEHSIEMbIMM B CJlydae BO3HMKHOBEHMS COObITUIA, Beaywux K
obecueHeHUIO akTUBa B COOTBETCTBUM C [IpuioxeHnemM 6.

Moaenu oyeHKU CTOUMOCTU L{EHHbIX 6yMar, 10 KOTOPbIM OripeAEsieEH aHaJIOrM4YHbIA aKTUB

LleHHble 6yMmarm

Mopsaok onpeaeneHust cnpaBen/iMBov CTOMMOCTU
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LlenHas 6ymMmara
fABNAETCA
AONONTHUTEJIbHbIM
BbIMYCKOM

[ns onpeaeneHvs CnpaBeasvMBOMA CTOMMOCTM LEHHOW 6yMarnm WCrnonb3yeTcss LUeHa BblMycka
(@HanorMyHoOro akTMBa), MO OTHOLLUEHUIO K KOTOPOMY JaHHbI BbiNyCK SIBJISETCA AOMOSIHUTENbHbIM,
onpefeneHHasl, Ha aaTy onpeaeneHns CHA B COOTBETCTBUM C MOAENSAIMU OLLEHKN CTOMMOCTU LIEHHbIX
6ymar, Ana KOTOpbIX OnpefesieH akTUBHbIN pbIHOK (MCXOAHblE AaHHblIE YPOBHS 2).

CnpaBeasiMBasi CTOMMOCTb ONpeaensieTcs corlacHO 3TOMY NOpsAKY 10 BO3HMKHOBEHUSA CNpaBea/MBOM
CTOMMOCTM LeHHOW bymaru, aBnsoLWencs 4ONOSHUTENbHBbIM BbilMyCKOM.

LleHHas 6ymMara,
nojsiydyeHHas B
pe3synbraTe
KOHBepTauuMm B Hee
ApYyroin ueHHou 6ymarmu
(McxopHON LEeHHOM
6ymarmn)

Ona onpeaeneHnsa cnpaBeasiMBON CTOMMOCTU LLEHHOM 6ymarm, Mcnonb3yeTcsa LeHa UCXOAHOW LEHHOM
6ymarun, onpeaeneHHas Ha aaTy onpeaeneHnss CHA B COOTBETCTBMW C MOAENSMU OLEHKW CTOMMOCTMU
ueHHbIX 6yMar, Ans8 KOTOpbIX oOnpeaeneH akTUBHBbIA PbIHOK, CKOPPEKTUPOBAHHAsA C Y4yeToM
KoaddUUMeHTa KoOHBepTauum (UCXOaAHbIE AaHHble YPOBHS 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUKN C MOAENAMU OLEHKN CTOMMOCTU LEHHbIX GYMaF, Aand
KOTOPbIX OMpeaeneH aKTUBHbIN PbIHOK LIEHY UCXOAHOW ueHHol 6yMmarm Ha paTty onpegenenus CHA,
MCMONb3YyeTCa CcrnpaBensinBass CTOMMOCTb WCXOAHOW UeHHoW 6ymaru, onpegeneHHas Ha jgaty
KOHBEPTAUWM, CKOPPEKTMPOBAHHAs C y4yeToM Ko3adhduuMeHTa KOHBepTauuum (MCxopHble AaHHble
YpoBHS 2).

CnpaBegnumBass CTOMMOCTb ONpeAensieTcsa CcorjlacHO 3TOMy MopsAKy Ha paty KoueepTtauumu. Co
cneaywouwen gatbl NpuMeHseTcs o06Wwmin NnopsaoK OLEHKMN.

e OUEHOYHOIM CTOMMOCTbIO akumii ¢ 6onbwen (MeHbLEN) HOMUMHANBbHON CTOMMOCTbIO, MPU3HAHHbIX B
pe3ynbTaTte KOHBEpPTauunn B HUX MCXOAHbIX aKqu7|, ABNAETCA oueHOo4YHad CTOMMOCTb
KOHBEPTUPOBAHHbLIX B HUX aKLWN.

e OUEHOYHON CTOMMOCTbIO aKUWK TOW Xe kKaTteropum (Tuna) C MHLIMW MNpaBamMu, MPU3HAHHLIX B
pe3yfnbTaTe KOHBepTauuMM B HUX WUCXOAHbIX akuuin, 4HBNAETCA OUEHOYHass CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLUMUNA.

e OUEHOYHON CTOMMOCTbI aKuUUWW, MPU3HaHHbIX B pe3ysbTaTe KoHBepTauuum npu aApobneHun
WUCXOAHbIX aKuWui, €BASeTCsa OueHOYHas CTOMMOCTb KOHBEPTUPOBAHHbLIX aKuWin, AeneHHas Ha
K03 dunumeHT gpobneHus.

e OUEHOYHOW CTOMMOCTbK aKUWi, NMPU3HaHHbIX B pe3ysbTaTe KOHBEPTauMu Npu KOHCONMAauumn
MCXOAHbIX aKUWi, SBNAETCS OLEHOYHask CTOMMOCTb KOHBEPTUMPOBAHHbLIX aKUW, YMHOXEHHast Ha
K03 PUUMEHT KOHCONMAALMN.

e OUEHOYHON CTOMMOCTbIO aKkuumi wuam obaurauuii HOBOrO BbIMyCKa, MPU3HaHHbIX B pe3ynbTaTe
KOHBEpPTaUMM B HUX KOHBEPTUPYEMbIX UCXOAHbIX LEHHbIX 6yMmar, BAseTcsa oueHo4YHas CTOMMOCTb
KOHBEPTMPOBAHHbLIX LEHHbIX 6yMmar, geneHHass Ha Kon4yecTtBo akumi (obnuraumin), B KOTOpoOe
KOHBepTMpOBaHa oAHa KOHBepTUpyeMas ueHHas 6ymara.
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OUEHOYHOIM CTOMMOCTbIO aKLUMI, MPU3HaHHbLIX B pe3ysbTaTe KOHBEPTALUUM B HUX UCXOAHbIX aKLUWA
npu peopraHusaumm B ¢GOpMe CAUSHUSA, SBNSETCA OLEeHO4YHash CTOMMOCTb KOHBEPTUPOBAHHbIX
LeHHbIX Bbymar, yMHOXeHHas Ha KO3 dUUMEHT KOHBEPTALNN.

OUEHOYHO CTOMMOCTbIO aKLUWIM BHOBb CO3A4AaHHOIO B pe3ynbTaTe peopraHusaunm B dopme
pasfeneHusa Uan BblAENEeHUA aKLMOHEPHOro 06LWecTBa, NpM3HaHHbIX B pe3ynbTaTe KOHBEPTaUuu B
HUX UCXOAHbIX aKUWii, ABNSETCA OLEHOYHash CTOMMOCTb KOHBEPTUPOBAHHbLIX akuuii, AefeHHas Ha
K03 dULMEHT KoHBepTaunn. B cnydae, ecnu B pesynbTaTe pa3faeneHns Unmn BblAeNeHnsa co30aeTcs
Ba uUnu 6onee akuUMOHEpPHbIX 06WecTBa, Ha KO3MhMOULMEHT KOHBEPTALMUMU AENUTCA OLEeHO4YHas
CTOMMOCTb KOHBEPTUPOBAHHbLIX aKLUWN, YMEHbLUEHHAsi MPOMOPLMOHANbHO J0/M1e MMYLLECTBa
pEOPraHn30BaHHOrO0  akKUMOHEpPHOro o6uWecTBa, MEepeaaHHOro  akLMOHEpPHOMY  O6LIecTBy,
CO3aHHOMY B pe3yfbTaTe pasfeneHnsa Uan BblaeneHuns.

OueHoYHas CTOMMOCTb aKLUMii BHOBb CO3AaHHOMO B pe3y/ibTaTe peopraHunsaunmn B dopMe BblaeneHns
aKLMOHepHOro obulecTBa, MpuU3HaHHbIX B pe3yfbTaTe WX pacrnpefesieHns cpeau akLUMOoHepoB
peopraHn3oBaHHOIO akUMOHEPHOro O6LLECTBA, CYUTAETCS PaBHOW HyJIIO.

OuEeHOYHOM CTOMMOCTbIO 0b6aMraunn HOBOIro BbiMyCKa, MPU3HAHHbLIX B pe3y/sibTaTe KOHBepTauuu B
HUX UCXOAHbIX obnuraunim npm peopraHmsaunm aMUTEHTa Takux obauraunin, BasieTcs oueHo4YHas
CTOMMOCTb KOHBEPTUPOBAHHbLIX 06nurauni.
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NMPUNOXEHWE 4.NEPEYEHb AOCTYNHbLIX N HABJTIOAAEMbIXBUPXEBbIX

naowAanokK

MybnnyHoe akumoHepHoe obwectBo "MockoBckas bupxa MMBBE - X
PTC"

My6bnnyHoe akumoHepHoe obulectBo "CaHkT-leTepbyprckasa 6upxa" X
3akpbITOe akunoHepHoe obuwecTtso "CaHkT-lNeTepbyprckas BantoTHas X
Bupxa"

Hbto-Nopkckasa doHaoBas 6upxa X
Hblo-Mopkckas dhoHaoBas 6upxa Apka X
Hblo-Mopkckas doHaoBas 6upxa obnuraumin X
doHpoBas bupxa NASDAQ X
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MPUOXEHWE 5.METOA4 NPUBEAEHHON CTOMMOCTM BYAYLWUX AEHEXHbIX
NMNOTOKOB

5.1. ®opmyna npuBeAEHHON CTOMMOCTU ByAYIUNX AEHEXHbIX TOTOKOB U MPUMEHEHUE

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

paccyMTbIBaeTCs AN cneaylowmx aktmeos (06593aTtenbCcTB):

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

dopmMyna pacyéta NpMBEAEHHON CTOMMOCTU 6yAyLMX AEHEXHbIX MOTOKOB:

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

roe:
PV - cnpaBepnuBas (NpvBeaeHHas) CTOMMOCTb akTuBa (obs3aTenbCrsa);
N — KOIMUYEeCTBO AEHEXHbIX MOTOKOB A0 AaThbl NoraweHus aktmea (06s3aTenbCcTBa), HauMHas
C paTtbl onpeneneHns CHA;
Pn - CyMMa n-0ro AeHeXHOro notoka (MpoLueHTbl U OCHOBHas CyMmma);

N — NOPSAAKOBbI HOMEP AEHEXHOro NoToKa, HauyMHasa ¢ aAatbl onpeaeneHns CHA;

Dn — KOJINYECTBO AHEN OT AaThl onpeaenenna CHA 0o gaTbl N-0ro AEHEeXHOro noToka;

r —CTaBKa AOWCKOHTUpOBaHUA B nMpoueHTaxX roaoBbiX, onpegeneHHada B HactoduweM

NPUIOXKEHUN.
5.2. MNopsigok onpeaeneHns U KOPPEKTUPOBKU MOTOKOB AEHEXHbLIX CPEACTB

[leHeXxHble MOTOKM, BKOUas NPOLEHTHbIA J0X0A4, PpacCUMTbIiBalOTCA B COOTBETCTBUM C YC/IOBUSAMU
[loOroBopa, AaToil [IEHEXHOro MNOTOKa CUMTAEeTCs OXWAAeMas J[aTa, B KOTOPYH MNaHUpPYETCS
NOCTYMNNEHUE [JEHEXHbIX CPEACTB, COOTBETCTBYIOLLASA [laT€ OKOHYaHuMa n-oro nepuoga (3a

MCKNKOYEHNMEM CNlyHYaeB AOCPOYHOIro norawieHnsa oCHOBHOIO p,onra).
CyMMbI IeHEeXHbIX MOTOKOB pacCyYMTbLIBAOTCA C YYETOM KanuTanansaunm npoLueHTHbIX 40X0A0B, eCnun
3TO NpeAYyCMOTPEHO yCcnoBaMM AOroeopa.

FpacdunK AeHEXHbIX MOTOKOB KOPPEKTUPYETCA B C/yvae:

o BHECEHUS U3MEHEHUN B Aoroeop (B TOM 4ucne B 4aCtn U3MeEHEHUA CTaBKKM Mo AOroBopy,
CpoOKa OencTemns aAoroeopa, nepnoagn4HOCTUN NN CpOKOB BblM1aTbl MPOUEHTHbIX ,CI,OXOD,OB),

o M3MEHEHUA CYMMbl OCHOBHOIo AoJira (I'IOI'IOJ'IHeHVIﬂ, 4aCTUYHOro AOCpOYHOro noraweHuns

31



OCHOBHOIO A0/ra, €C/In OHO He 6blN0 yUYTeHO B rpaduke).
Ons ydyeTta B cnpaBensiMBoi CTOMMOCTM obecueHeHms no geno3uty (BkAagy) NpoOU3BOAUTCS

KOpPPEKTUPOBKA BETMYMHbBI 0XUAAEMbIX AEHEXHbIX MOTOKOB ( Pn) B COOTBETCTBMMU C [1puioxeHnem

6.

5.3. lNepnoanyHOCTb oripegesieHns: CTaBKu ANCKOHTUPOBaHMS

CrtaBka [AWCKOHTMPOBaHWUA oOnNpenenseTcs Mno COCTOSHUIO Ha KaXayw gaTty onpeaeneHus

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

o [aTy nNepBOHaYanbHOr0 NpuM3HaHUAa akTnea (oba3artenbcTea);

. AaTy Hadana NnpuMeHeHns U3MEeHEeHUN U AO0NONHEHWUI B HacToswme Mpasuna onpeaeneHus
CYA B 4acCTM M3MeHeHWs BMAa PbIHOYHOW CTaBKWM MNOC/Ae MepBOHAYanbHOro MNpU3HaAHUSA
akTmea (obsa3aTenbcTea);

. 0aTy M3MEeHeHUs KI4YeBOM cTaBkm baHka Poccum, nocne nepBOHAYanbHOro Mpu3HaHUA

akTuBa (obsa3aTenbcrBa).
5.4. lNopsigok onpeneneHus: CtaBKu ANCKOHTUPOBAHUS AJ151 AENO3NTa

CTaBKa ANCKOHTUPOBAHMUSA paBHa:

1) CcTaBKe, NpeAyCMOTPEHHOW AOroBOpOM B TeYeHMEe MaAKCUMMAaJZIbHOro CpoKa,
ec/in ee 3HaYeHMe HaXO[AUTCA B npeaenax agManasoHa Kone6aHni pbIHOYHOM
CTaBKM Ha ropu3soHTe 3 MecsileB C YYeTOM nocsiefgHen pacKpbITOW CTaBKM.

[nana3oH pbIHOYHbIX CTAaBOK onpeaenseTcs B npeaenax (BKAUYUTENbHO):

* OT MMWHMMaNbHON pPbIHOYHOM CTaBKW, PaBHOW 3HAYEHUIO PbIHOYHOMW CTaBKW Ha
ropusoHTe 3 MecsileB C YYETOM MOC/eAHEN PaCKpbITOM CTaBKU, YMEHbLUEHHOMY Ha
BEMUNHY CNpefa (Tyummun),

* [0 MaKCMManbHOW PbIHOYHOW CTaBKW, PaBHOW 3HAYeHUIO PbIHOYHOM CTaBKM Ha
ropuMsoHTe 3 MecsiueB C y4eToM MOCNeAHEN pPacKpbITOM CTaBKW, YBE/IMYEHHOMY Ha
BEMUNHY CNPeaa (Tummaxc)-

Cnpen (monycTtMMoe OTK/JIOHEHMe B MpoueHTaxX OT 3HaudeHWUs pPbIHOYHOM CTaBKW)
yCTaHaB/MBaETCs B pa3Mepe CTaHAapTHOrO OTK/IOHEHME (o) PbIHOYHbIX CTaBOK Ha FOPU30HTE
3 MecsiueB C y4yeTOM nMoCAedHEen pacKpbITOM pPbIHOYHOM CTaBKM WM onpepenseTrcsa no
dopmyne>:

3 (T, — T )2
o = OKPYTJI( 21—1( pbu—; pblH) :2)

roe:

SCooteetctByeT dyHkUMn CTAHAOTKIIOH.I B nporpaMme MSExcel
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o—CTaHAapTHOE OTK/IOHEHME PbIHOYHbIX CTaBOK;
Toum, ~3HAYEHNE PbIHOYHOW CTaBKW;
Toen—CPEHEE 3HAaYeHME PbIHOYHOW CTaBKM M3 reHepasibHOM COBOKYMHOCTM PbIHOYHbIX

CTaBOK 3a 3 Mecsaua.

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

CraBka no pgoroBopy (r,,.)MPUMEHSETCS B KayecTBe CTaBKW [AUCKOHTMPOBaHMUA, €cnu

cobnopaertcsa ycnosue:

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

B KkauecTBe pPbIHOYHbIX CTAaBOK AN AEn03UTOB MNPUMEHSIIOTCA 3HAYeHUs CcpefHeB3BeLUEHHbIX
MPOLEHTHbIX CTaBOK MO MPUBNEYEHHbIM KPeaUTHbIMW OpraHmMs3aumamu Bkagam (Aeno3uTam)
HedMHAHCOBbIX OpraHmM3auni B pybnsix U1 MHOCTPAHHOW BaslloTe, pacKkpbiBaeMble Ha odnUManbHOM
caiTe BaHka Poccum®.

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

CpenHeB3BelleHHbIE CTaBKUM  OMpefensalTcas C  WUCNoAb30BaHWEM wkasnbl (pa3BepHYTOMn),
BKItOYAKOLWEN NO3ULINK:

e g0 30 gHen, kpoMe Ao BocTpeboBaHMUS

e 0T 31 po 90 KaneHgapHbIX AHEN;

e 0T 91 go 180 KaneHAapHbIX AHEWN;

e 0T 181 kaneHgapHbIX gHen go 1 roaa;

e 0T 1 roaa no 3 neT;

e cBbllWle 3 nert
PbIHOYUHOM CTaBKOI B OTHOLWEHMW AENO3UTa SIBNSETCS 3HaYeHne cpeaHeB3BELUEHHOM NMPOLEHTHOMN
CTaBKM 3a Mecsu, Hanbonee 61M3KMIA K AaTe onpeneneHnus cnpaBeaMBoM CTOMMOCTU, B BasikoTe,
COOTBETCTBYHLLEN BalOTE AEMNO3UTA, HA CPOK, CONOCTAaBUMbIN C 0XXMAAEMbIM CPOKOM pa3MeLleHUS,
paccyMTaHHbIM OT AaTbl onpeaeneHns crpaBeasMBoOn CTOMMOCTH.

Ecnn Hanbonee no3gHAs cpeoHEB3BELIEHHAs MPOLEHTHas CTaBKa, packpbiTas Ha caiTe baHka
Poccun, paccuvTaHa paHee, 4YeM 3a Mecsil A0 AaTbl onpeAesieHvMs cnpaBeasiMBoOM CTOMMOCTM,
pblHOYHAsA CTaBKa MOAJIEXWUT aHanmM3y Ha Heo6Xx0oAMMOCTb KOPpPeKTMpoBKM (CM. pasaen 5.6.

MopAaOK KOPPEKTUPOBKU prHOHHOVI CTaBKKM HacCTodAlWEero an}'IO)KEHMFI).

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

CTaBOK (CM. MYHKT Bbll.l.le) UJIN €CJin CTaBKa No AOroBopy He yCTaHOBJI€Ha.

Shttp://www.cbr.ru/statistics/?PrtId=int rat&ch=PAR 11965#CheckedItem.
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MopAnOK KOPPEKTUPOBKHU pblHO‘-IHOVI CTaBKM Ha U3MEHEHWNe KJIl0YEBOM CTaBKM ONuMcaH

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

Ecnn nocnepHas packpbiTas Ha cante baHka Poccuu cpeaHeB3BelleHHas CTaBKa paccyMTaHa
paHee, YeM 3a Mecsil A0 AaTbl onpeaeneHuns crnpaBea/iMBoOM CTOMMOCTM akTuBa (06s3aTenbCcTBa),
Ans onpeneneHnss HEobXoaAMMOCTU KOPPEKTUPOBKM PbIHOYHOM CTaBKW MPUMEHSIETCSA CAEAYHOLLIUNA

noaxona:

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

e ecnun knw4yeBasa crtaBka baHka Poccum He uM3MeHuMNnacb A0 MOMEHTa onpepeneHus
CnpaeBeasiMBon CTOMMOCTM, B KayecTBe pPbIHOYHOM CTaBKM MPUMEHSETCA MnocneaHss
packpblTas cpegHeB3BelLeHHas CTaBKa;

e ecin Knaw4eBasd cTaBka baHka Poccum wm3MeHuMnacb [0 MOMeHTa onpeeseHus
cnpaBensiMBoii CTOMMOCTW, B KayecTBe pPbIHOYHOM CTaBKWM MPUMEHSIETCA NOCNeAHAs
pacKkpbiTas cpeAHeB3BELlEHHAs CTaBKa, KOTOpas KOppeKTUpyeTcs MponopumoHanbHO
nameHeHuto KnwuyeBoh crtaBku baHka Poccun, T.e. 3HayeHMe pPbIHOYHOM CTaBKWM

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

NPUTOXEHUE 6. METOAUKA ONPEAEJIEHNA CMNPABEAJINBOA CTOMMOCTH
AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6wme nosnorxxeHusn

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

e CTaHgapTHble (6e3 npu3aHakoB obecueHeHuns);

e obecueHeHHble (6e3 HacTynneHus aedonta);

e aKTMBbI, Haxoasuwmecs B gedonre.

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

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

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

3aliMoZaBLEM MO A0roBopy BbicTynaeT ®oHA);
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e [lebutopckas 3a40/1XKEHHOCTb (B Cny4vae onpeneneHns cnpaBeasiMBoii CTOMMOCTU TaKol
3a40/KEHHOCTU C  WUCMOJSIb30BaHMEM MeToda MpUBEAEHHOM CTOMMOCTU Oyaylwmx AeHEeXHbIX
MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHusa aecdonrta), a MMEHHO:

e [leHexHble CpeAcTBa Ha cyeTax M BO BKJagax;

e JlonroBble WMHCTPYMEHTbI (B Crlydae OTCYTCTBMSI LIeH OCHOBHOMO pbiHKA, MO3BOASHOLNX
onpeaenuTb CNpaBeasIMBYIO CTOMMOCTb Ha AaTy onpegenennsa CHA);

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

o [ebutopckas 3a40/KEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOpPbIX OnpeaensieTcss Ha OCHOBaHMM oT4YeTa oueHwmKa (C yyeToM
NMOMOXEHWUIN, YCTaHOBMEHHbIX B Pasaene 7 HaCTOALWEro nNpuioXeHus).

AKTMBbI, Haxoaswmecs B aedonTte, a UMEHHO:

e Bce Buabl akTMBOB, HaxoasawMecs B gedonre.

Ons uenen HacTosiwen MEeTOAMKU, KOHTpareHTbl — WMHAMBWUAYaAsbHble NpeanpuHUMaTENM
NpUpaBHMBAKOTCS K KOHTPareHTam — uU3n4eckmMM nmuam.

TepMuHbI U onpeaeneHns, ucnoJjiblyembie B HactosilgemM NMpunorxkeHun

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

06513aTeNnbCTB KOHTPAreHToOM (3MUTEHTOM) 06513aTENbCTB, @ TaKXe B pe3y/bTaTe U3MEHEHUS OLEHKMU

KpeamTocrnocobHocTn (KpeauTHOro pucka) KoHTpareHTta (aMuTeHTa).

Bbe3puckoBasf cTtaBka:

e B poccuirickmnx pybnax:

[ns 3af0/MKEHHOCTN CO CPOKOM A0 NOoraleHus, He npesBbllawmM 1 KaneHaapHbii AeHb —
cTaBka Mosprime’;

CraBka, onpepensemas u3 G-kpumBoMW (KpuvBOW 6eCKYNOHHOM A0XOAHOCTM MOCKOBCKOWM
6Mpxmnd), NOCTPOEHHOM MO POCCUINCKUM rOCyAapCTBEHHbLIM 06AMraumnsM - Ansi 3a40/KEHHOCTU CO
CPOKOM A0 MnoralleHus, npesbiwaowmM 1 KaneHaapHbli AeHb.

Ons uenen pacyeta 6e3pnCKOBOIN CTaBKM, NCMOMb3YIOTCA Cneayowme OKpyrneHuns:

3Ha4yeHne cpoKa CTaBku onpegenseTcs 40 4 3HAKOB NOC/e 3ansTon;

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

e B aMepukaHCKuUx gosuiapax:

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

ctaBka SOFR?;

“http://www.mosprime.com/
8https://www.moex.com/s2532
Shttps://www.sofrrate.com/
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Onsa 3a40/mMKEeHHOCTM CO CPOKOM A0 MoraweHus cBbiwe 1 KaneHaapHOro AHsA, HO He
npesblwarowmnm 30 KaneHgapHbIX AHEN — MHTEPNOAsSUNa CTaBKM Mexay 3HayeHneM ctaBkn SOFR u
CTaBKOW MO aMepPUKAHCKUM rocyAapCTBEHHbIM LieHHbIM 6ymMarami® Ha cpok 1 mecau.

CraBka, nosyyarowascsd MeToAOM JIMHEWHOW MHTEpnonsuMM CTaBOK MO aMepUKaHCKUM
rocyaapcTBeHHbIM obnuraumsam - ons 3a40/1KEHHOCTM CO CPOKOM A0 MOralleHusi, NpeBblllaowmnm
30 KaneHAaapHbIX AHEN.

e B eBpo:

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

Onsa 3a40/mMKEeHHOCTM CO CPOKOM A0 MoraweHus cBbie 1 KaneHaapHOro AHs, HO He
npesblwarowmnm 90 KaneHaapHbIX GHEN — MHTEPNONSUMS CTaBKN Mexay 3HadeHmneMm ctaBkm ESTR u
CTaBKOW Mo ob6mMraumam eBpo3oHbl ¢ pernTuHrom AAA!2 Ha cpok 3 Mecsiua.

CraBka, nonyyawLwascs MEeToAOM JIMHEMHOW WHTepnonsaummM CcTaBokK Mo obnurauuam
€BpO30HbI C penTnHrom AAA - AN 3a40/1KEHHOCTM CO CPOKOM A0 MNoralweHus, npesbiwatowmm 90
KaneHAapHbIX OHEMN.

dopmyna 1. DopmMmyna IMHENHO MHTepnonaynm

RKpin,ecni Dy, < Doin

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

RKy . +————
R AP

RKpnax.€cnmu Dy, = Doy

roe:

Dm - CPOK A0 noraweHns MHCTPYMeHTa m B rogax (onpeaensercs C TOYHOCTbIO 40 4 3HaKoB
rnocse 3ansaTon);

Dmin, Dmax - MWHUManbHbIN (MakKCUMasnbHbIM) CPOK, Ha KOTOPbIA onpeaefneH YpOBEHb
MPOLEHTHbIX CTaBOK 6eCKYNOHHOMW A0XOAHOCTU noaxoAaswmnx (peneBaHTHbIX) roCcyAapCTBEHHbIX
LeHHbIX 6byMar, B rogax(onpeaensercs ¢ TOYHOCTbIO A0 4 3HAaKOB NOcCne 3anaTon);

Vi1, Va1 — Haubonee 6am3kmii K Dm CPOK, Ha KOTOPbIA M3BECTHO 3HA4YeHMe KpUBOWN
6eCcKynoHHOM AOXOAHOCTU, He nMpeBbiwaowmni (nNpesbiwaowmin) Dm, B rogax;

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

PD (BeposTHOCTb AedosiTa) NO aKTUBY — OLEHKA BEPOATHOCTU HACTyn/eHusa cobbiTus

aedonta. MNopsaok onpegeneHuns PD ycTtaHoBNEH B pasgene 4 Hactosiwero MNpuaoxeHus.

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

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

term rate/html/index.en.html

12https://www.ecb.europa.eu/stats/financial _markets and interest rates/euro area yield curves/html/ind
ex.en.html
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https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

LGD (lossgivendefault) - oueHka ypoBHS noTepb B cnydyae HacTynneHus gedonTa.
PaccunTtbiBaeTcs ¢ yyeTtoMm obecrnedeHmns no ob6s3aTenbCTBY, BK/OYAs 3asor, NOpyvYUTENbCTBO U
T.n. MNMopsaok onpepeneHnsa LGD yctaHoBneH B pa3sgenie 5 HacTodawero MNpuioxeHus.

CoR (CostofRisk, cToMMOCTbL puCKa) - [018 OXMAAEMbIX KpeaUTHbIX YObITKOB,
onpeaensieMasl Kak OTHOWEHMe CyMMbl CPOPMMPOBAHHOIO pe3epBa Moj KpeauTHble YObITKM K
BanoBon 6anaHCOBOW CTOMMOCTM KPeAWTOB MO AaHHbIM OT4eTHOCTM MC®OO BbibpaHHbIX 6aHKOB.
Mopsnok onpeneneHnsa CoR ycTaHOBMEH B pa3aene 6 HacTosiwero MpunoxeHus.

KpeAnTHbIA peUTUHI - MHEHWE HE3aBUCMMOIO PEMTUHIOBOrO areHTCTBa O CMOCO6HOCTU
PENTUHIYEMOro /nMUa WCHOMHATb MNpUHATble Ha ceba duHaHcoBble obsi3aTenbctBa (0 ero
KpeamMTocrnocobHocTn, (UMHAHCOBOW HAAEXHOCTM, (DUHAHCOBOM YCTOMUYMBOCTU), BbIPaXXEHHOE C
MCNO/Ib30BAHNEM PENTMHIOBOW KaTeropmu no onpeaeneHHom perTUHIOBOW LiKane.

B uensax npMMeHeHUs HacToAWwen METOAMKW ANS MOHUTOPMHIA Npu3HakoB obecueHeHus 1
cobbITUn gedonTta ucnonblytoTcs MHbDopMauums, noaydyeHHas (onybnmkoBaHHasa) OT CNeayroLwwmuX
PENTUHIOBbIX areHTCTB:

e Moody'sInvestorsService

e Standard&Poor's

e FitchRatings

e AHanutnueckoe KpeantHoe PenTtuHrosoe AreHtctso (AKPA)

e PenTtnHrosoe areHTcTtBo RAEX («2kcnept PA»)

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

e O6WecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbIO «HauuoHanbHble KpeanTtHble PEATUHIN>»

(OO0 «HKP»)

B uenax npuMmeHeHMs HacTosiLen MeToAMKM A9 onpefesieHns YPOBHSA pPenTUMHra C Lenbto
nocneaywouwero onpegeneHns BennuymH  PD, wucnonb3yetcs  uMHdoOpMauums, NoaydeHHas
(onybnnkoBaHHas) OT cneayoWmnxX PENTUHIOBbLIX areHTCTB:

e Moody'sInvestorsService

e Standard&Poor's

e FitchRatings

e AHanutundeckoe KpeautHoe PenTuHrosoe AreHTcTBo (AKPA)

e PentnHroBoe areHTcTBO RAEX («2kcnepT PA»)

CTyneHb KpeanUTHOro peruTuHra (rpema) - MMHMUMasbHbIN War getTanmsaumm KpeamTHOro
penTuHra B 6YyKBEHHO-CUMMBO/bHbLIX (Hanpumep, BBB-, BB+ u T.n.) uan 6yKBEHHO-YUCNOBbIX
(Hanpumep, Baa3, Bal) o6o3Ha4yeHuUnAX.

Aedont - HacTtynneHuve cobbiTMil, NpupaBHUBaeMblX K AedOonTy W YCTaHOBMIEHHLIX B
pasgene 3 HacTtosiwero [MpunoxXeHns u OTCYTCTBME YpEeryinpoBaHUs CUTyauUU Ha CpPOKM,

onpegendeMbie OTAENIbHO ANA pa3HOro Buaa aKTnBoB/0b6a3aTeNbCTB.
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MpeaenbHble CPOKM NMpU3HaHUA agedonTa AN pasNMyYHbIX BUAOB 3a40/1)KEHHOCTM YKa3aHbl B
n. 3.1.

OnepauvoHHasa pAe6buTopckas 3afA0J/HKEHHOCTb - AebuTopckas 3a40/KEHHOCTb,
oTBeYawwas KpUTEpUsM, YCTAHOBMEHHbIM B [punoxeHnn 7, a TakKXe WHbIM TMPUIOXEHNAM
HacToawmx Mpasun onpegeneHna CHA ans npusHaHUs 3a40/1)KEHHOCTM OonepauMoHHOM.

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

1.1. [lns onepaunoOHHOM 3a40/KEHHOCTM BMAOB, YKa3aHHbIX B HacToawmx [lpaBunax
onpeaeneHna CYA, AWMCKOHTMpPOBaHME He NpoBOAUTCH, Npu cobniogeHnn TpeboBaHui Ans
NPU3HaHNA 3a40/1)KEHHOCTM B KayecTBe onepaumMoHHOMN.

1.2. OueHka akTmeoB 6e3 npusHakoB obecueHeHUsi, cnpaBeanMBasl CTOMMOCTb KOTOPbIX
onpeaensieTcs no Metoay NpuBeAeHHON CTOMMOCTM ByAYLUNX AEHEXHbIX MOTOKOB (3a UCKOYEHNEM
OErno3nToB, NOPSAOK OnpeaeneHus cnpaBeaMBon CTOMMOCTM KOTOPbIX YCTaHOBAEH B MpunoxeHnu

5 HacTtoawmx Mpaeun onpeaenenms CHA) paccumTbiBaeTca cregyowmm ob6pasom:

dopmMmyna 2:

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

PV = Zg T(n)/365 (1 — LGD PD(TTL)) )

rge

PV- cnpaBeanvBas CTOMMOCTb aKTMBA;

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

P, - CyMMa N-0ro AeHEeXHOro rnotoka (MNpOoLeHTbl U OCHOBHasi CyMMa);

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

R(T(n)) - 6e3puckosas ctaBka Ha cpoke T(n), onpegensiemasi B COOTBETCTBUM C MOPSAKOM,
YCTaHOBJ/IEHHbIM B pa3sgene «O6lwne nonoxeHmsa»;

T(n)- KonMyecTBo AHeN OT AaTbl onpeaeneHns CHA 40 AaTbl N-0ro AEHEeXHOro rnoToka;

PD(Tn) (ProbabilityofDefault, BeposaATHOCTb pgedonta) - BEpPOATHOCTb, C KOTOpOM
KOHTpareHT B TedeHne T(n) AHEN MOXET oKa3aTbCHA B COCTOSIHMKM gedonTta. BeposTHocTb aedonta
PD(T(n)) onpegensietca C Y4YeTOM MOJIOXKEHWUI, YCTAHOB/IEHHbIX B pasgene 4 HacToswero
[MpunoxeHus.

LGD (LossGivenDefault, notepn npu pedonrte) - [ons OT CYMMbl, NOABEPXXEHHOM
KpeaAnTHOMY PUCKY, KoTopas MoxeT 6biTb NoTepsiHa B criydae aedonTa KOHTpareHTa; onpeaensiercs
B COOTBETCTBMW C NOPSAKOM, YCTAaHOBJIEHHbIM B pa3aene 5 HacToswero MNpunoxeHus.

MpoMeXyTO4YHble 3HA4YeHUs pacyeTa NpUBEAEHHON CTOMMOCTM AN KaXAoro AeHEeXHOro

NoTOKa, CKOPPEKTUPOBaHHbIE Ha BENMYMHY KPEAUTHOIO0 pUcka He OKpPYrnstTCs.
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1.3. [Ins oueHKM cnpaBeasMBON CTOMMOCTU MpaB TpeboBaHWM MO akTuBaMm (AOroBopam)
®oHaa K puanyeckum nmuaMm A0 HacTynseHusa gedonta v C y4eToM NosioxeHwui B Pasgene 6,
nucnonb3yetca ®opMmyna 2, B KOTopoi Ka)xaoe npousseaeHme PD(T(n))*LGD 3ameHsieTcs Ha CoR.
CoRonpepnensderca B COOTBETCTBMM C MOPSAKOM, YCTaHOBSIEHHbIM B pa3sgene 6. NS OUeHKMu
CTaHAapTHbIX aKTUBOB MCNOJSb3yeTcsa 3HadeHue CoR ans cragum 1.

Paspen 2. OueHka akTuBoB. O6ecueHeHune 6e3 gecdonTa.

2.

2.1.Mpn BO3HMKHOBEHMKN CObbLITUA, Beaylero K obecueHeHWO, cnpaBeanMBasl CTOMMOCTb
OOJIFOBbIX MHCTPYMEHTOB (B C/lydae OTCYTCTBUS LleH OCHOBHOIO pblHKa Ha aaTy onpegeneHns CHA),
B TOM 4UMCNe AEHEXHbIX CPeACTB Ha cYeTax W BO BKadax, CnpaBeasinBast CTOMMOCTb Ae6UTOpPCKOM
3a40/KEHHOCTH, NpaB TpeboBaHWsS MO 4OroBOpaM 3aliMa M KpeaAuTHbIM gorosopam (B criydae, ecnn
3arModaBLeEM MO A[0roBopy BbicTynaetr ®oHA), onpenensercs B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKWN CNpaBeaMBOM CTOMMOCTK no dopmyne 2.

2.2.Co6biTNA, Beaywme Kk o6ecueHeHuto:

2.2.1.B OTHOWEHNN IOPUANYECKUX NN

2.2.1.1. YxygweHne $dMHaAHCOBOIo MOOXEHUS, OTPa3MBLUIMECS B AOCTYNHON (dUHAHCOBOM
OTYETHOCTU, B TOM YMCE CHUXEHMNE CTOMMOCTU YNCTbIX aKTUBOB 6osiee ueM Ha 20%;

2.2.1.2. HeratnBHoe AENCTBUE PENTUHIOBbIX @areHTCTB — B C/ly4yae Hann4uus y KOHTpareHTta
pPeENTUHIra PENTUHIOBOIr0 areHTCTBa, BXOAAWMX MO0 B peecTp KpeaAnTHbIX PENTUHIOBbLIX areHTCTB,
nnbo peectp dmnmanos M NpeacTaBUTENbCTB MHOCTPAHHbIX PENTUHIOBbLIX areHTCTB, Ny6AMKyeMbIX
Ha caihTe baHka Poccun:

e CHMXeHue penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB periTuHra (3a UCKIUYEHNEM CrlydaeB, KOr4a KOHTpareHTy NpUCBOEHbl PENTUHIU
HECKONIbKMX PEUTUHIOBbIX areHTCTB M OT3blB pPENTMHra He SBNSETCS CNeaCTBMEM yXyAleHus
KpeamMTocrnocobHOCTU 3MUTEHTA). Takoe pelweHue odopMaseTcss MOTUBMPOBAHHBLIM CYXOEHWEM
YnpaBnasaowen KoMnaHuu.

YXyaleHne penTuHra, NpucBOEHHOro NO MeXAyHapoAHOW LWKane B MHOCTPAHHOW BantoTe
AN 3a40/HDKEHHOCTU He Yy4YUTbIBAEeTCS B KadecTBe npusHaka obecueHeHus B criyyae, eCnm OHM
obycnoBneHbl yxyglweHneM CTpaHOBOM OLEHKW 3MUTEHTa / 3aeMuiunka.

YxyplweHne penTuHra OAHWM PEeNTUHIOBbIM areHTCTBOM, paHee MNpOM3BEAEHHOE APYrvMM
PENTUHIOBbLIM AreHTCTBOM W y4YTeHHOe B KayecTBe cobbiTus, Beaywero kK obecueHeHuto, He
YUYUTBLIBAETCS, €CNU NPUUNHON YXYALIEHUS ABASIETCA OAHO U TO Xe cobbiTue.

2.2.1.3. Pe3kunii poCcT 4OX0AHOCTH NMtob0oro 4osroBoro MHCTPyMeHTa aMuTeHTa (3a nocnegHume
5 ToproBbIX OHEN MpU OTCYTCTBUM pocTa AoxoaHoctn OD3 m npu OTCYTCTBUM pPOCTa AOXOAHOCTU

aHaNoOrM4yHbiX 06Anrauuin SMUTEHTOB).
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YnpaBnsatwowas KOMMNAHUS Ha OCHOBE 3KCnepTHoro (MOTMBMPOBAHHOIMO) CyXAEeHUs
onpeaensieT BAUsIHME pOCTa A0XOAHOCTN obnmraumm Ha KpeamToCcnoCcobHOCTb AIMUTEHTA, NCxoas n3
CpaBHEHMUS CO CMP3A0M aHalorMYHbIX obnmnraunii kK O®3 Ha AaTy OLEHKM.

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

2.2.1.5. icuesHoBEHME aAKTMBHOIO pbiHKa AN (GUMHAHCOBOrO akTMBa B pe3ynbraTte
(UHAHCOBbIX 3aTPyAHEHUN SMUTEHTA.

2.2.1.6. Hannuune npu3HaKoB HecocToATeNbHOCTU (6aHKpoTcTBa)!3.

2.2.1.7. Ans 3a40MKEHHOCTM nOo 3alkMaM, KpeauTaM, (UHAHCOBbBIM MWHCTPYMEHTaM -
CcTaBWMNiA 0bWEeN3BeCcTHbIM AedonT no ob6s3aTenbCTBaM XOJAUHIOBOM KOMMOaHUW unu aedonTt no
ny6aMYHOMY [AOAry KOMMaHWW rpynnbil4, K KOTOPON MNPUHAANEXUT KOHTpAreHT, B clydae
Npoaos/mxeHnst 06CcnyxmBaHMs 4oNra CaMMM KOHTpPareHToM nocne cobbiTnsa gedonTta.

2.2.1.8. [Ona HeobecneyeHHOM 3aA0/IKEHHOCTM MO 3aMMaM, KpeauTam, (UHAHCOBbLIM
MHCTPYMEHTaM — pEe3KUN POCT AOXOAHOCTU Mo Ny6/IMYHOMY AOATY KOMMNAHWIM rpynmnbl, K KOTOPOW
NPUHAANEXUT KOHTPAreHT (3a WCK/UYEHWEM C/lydyaeB, Korga KOHTpareHT MMeeT My6/nYHble

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

2.2.2. B oTHOWeEHNN (PU3NYECKNX NNnL

2.2.2.1. TlosiBneHune y YnpaBaswwen KoOMNaHUM MHPOPMALMN O CHUXEHUN BO3MOXHOCTMU
dusmyeckoro nuua obcnyxmBaTb obszaTenbCcTBa, B TOM 4ucie - nortepss paboTbl, CHUXEHME
3apaboTHOM nnaTbl AWM MHOMO pacrnojiaraeMoro 4oxoga, rnoteps TpyAoCcnocobHOCTM, yTpaTa wuam
obecuLeHeHne co6CTBEHHOCTM, ABMASAIOWENCS OA4HMM U3 NCTOYHUMKOB A0X04a PU3NYECKOoro auua.

2.2.2.2. TllosiBneHne y YnpaBnswoowen KomnaHum uHdopMmaumm 06 MCNONHUTENbHOM
Nnpou3BOACTBE B OTHOWEHMU usndyeckoro nmua B ob6beMe, BAUAIOWEM Ha CnocobHOCTb
husnyeckoro nuua obcnyxmneatb cBoM oba3aTenbcrTeal>.

2.2.2.3. TMNogBneHue y YnpasnswLwen KoMnaHnm nHpopmauum o Bo3byxxaeHnm yronoBHOMro
Aena B OTHOLIEHUN (PU3NYECKOro nua nam ob6baBneHnmn ero B po3bicK.

2.2.3. B oTHOWeEHMN (PU3SNYECKNUX U IOPpUANYECKNX NNLL

2.2.3.1. HapyuweHue cpoka ncnosiHeHns ob6s3aTenbCTB HA MEHbLUMN CPOK, YEM ONpeaeneHo
Ynpasnswwen KomnaHwen Ana npusHaHma pgedonta (BkAOYas nocnegHUWM AeHb Cpoka,
yCTaHOB/AEHHOro Ans gedonrta), Ho 60nbWwKn, YeM ans NpusHaHma ebuTopCcKON 3a40/1KEHHOCTH

onepaunoHHOMN.

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

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

15> HanpuMep, UCMOMHUTENBHOE NMPOU3BOACTBO Ha CyMMy 60/lee YeM MoJsIoBMHa MeCcsaYyHOro goxoaa dvsnuua.
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YnpaBnsatowas KoMnaHMs MMEET NpaBo He cuYMTaTb obecueHeHHOM 3a40/KEeHHOCTb (KpoMme
06a3aTenbCTB NO ONEpaLUusM Ha pbiHKE peno U C NPOU3BOAHBIMU MHCTPYMEHTAMU), MPOCPOYEHHYHO
Ha OAMH [eHb, B Cllydae Hanuyms AOKYMEHTOB (KOMWA AOKYMEHTOB), CBUAETENbCTBYIOLWMX O
CBOEBPEMEHHOM UCMONIHEHUM 0693aTeNbCTB.

Takoe pelweHne 0hoOpMNSETCS MOTUBMPOBAHHbBIM CYy>XAEHMEM YNpaBnsaoLWwen KOMNaHnm
NPUIOXKEHNEM KOMUU MOATBEPXAAOWUNX JOKYMEHTOB.

2.2.3.2. [llpepoctaBneHne KpeaAnTOpOM YCTYMKWN CBOEMY 3aEMLIMKY B CUITY SKOHOMUYECKUX
NPUYNH UKW AOTOBOPHbIX YCTIOBUIM, CBA3a@HHbIX C GUHAHCOBbLIMU 3aTPYAHEHUAMM 3TOMO 3aEMLMKa,
KOTOPYH KpeauTop He npenoctaBun 6bl B MHOM cny4dae (B TOM 4uC/e pecTpyKTypwu3auus
3a40/1KEHHOCTU C YMEHbLUEHNEM CTAaBKM, NPOSIOHraLMen 3a40/1KEHHOCTM UN OTCPOYKOM BCEX UK
yacTu nnaTexen).

2.2.3.3. WHble cobbiTuns, Begylimne K obecueHeHmnto, He yKasaHHble B HacToawmnx MNMpasuniax
onpegeneHuna CYA, MOryT npuHMMATbCs A0S pacyeTa CTOMMOCTM YUCTbIX akTuBoB PoHAa, Ha
OCHOBaHMM MOTMBMPOBAHHOIO CYXAEHWA YNpasnsdlWwen KOMMaHMKM C  YyKasaHuveM AaThbl
BO3HWKHOBEHUS CobbITUA obecueHeHMsS W CcoAepXaHWu Takoro cobbiTMs C NoATBEpXAeHWEM
MHMOPMaUNM N3 OTKPbITbIX MM COBCTBEHHbIX NCTOYHMKOB YNpaBstoWwen KOMNaHuu.

2.3. B cnyvae ecnun npu npoBeaeHMN MOHUTOPWHIA CTAHOBUTCS AOCTYMNHON MHdopMauns o
npusHakax obecueHeHus, cnpaBeannBas CTOMMOCTb KOPPEKTUPYeTCa Ha Ty Xe AaTy.

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

2.4.1.B cnyyae BO3HWMKHOBEHUS obecueHeHust Mo OAHOMY aKTUBY OCTasibHbl€ aKTUBbI,
OTHOCSILLMECS K KOHTpareHTy, TakXe cuMTalTcs obecueHeHHbIMKU G,

2.4.2.MNopyunTenbCTBa U rapaHTUKM KOHTpareHTa c NnpM3Hakamum obecueHeHms NpMHMMaKTCS
B pacyeT C y4yeToM obecueHeHus.

2.5.MOoHUTOpPUMHI Npu3HaKoB o6ecueHeHunA

2.5.1. MOHUTOpPUHI N0 (DUHAHCOBON OTUYETHOCTU - HE NO3Xe 4eM 4vepe3 1 Mecsal nocne
NnosiB/IeHNS TaKOW OTYETHOCTU, HO He pexe, YeM 1 pa3 B noaroga Ansa otyetHoctm no PCBY u 1 pas
B roa Ans ot4etHoctn no MCOO.

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

2.5.3. MOHUTOPWHI MO PU3NYECKUM NMLaM NpOBOAUTCA pa3 B 6 MeCsaueB.

2.5.4. MOHWUTOPWUHI NO AaHHbLIM MO cyAebHbIM pasbupaTenbcTBaM ANS OPUANYECKUX UL
NpoBOAUTCSA pa3 B Mecsl. B cnyyae Manon 3Ha4YMMOCTU akTuea No oTHoweHuto kK CHA (MeHee 0.1%
oT CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHI NPOBOAUTCS HE pexe, YeM pa3 B KBapTall.

2.6. Bbixoa M3 coctossHMA obecueHeHus.

3a40/PKEHHOCTb NepecTaeT cunTaTbCsa obecueHeHHON B Cneaywmx cnydyasax:

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

o ocnapMBaeMoM 3a40JIKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.
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2.6.1. [nga opnanyeckmnx nuu

2.6.1.1. [Ona ob6ecueHeHMs un3-3a MpeBbILEHUA MOPOroBbIX 3HAYEHWN - B Cay4yae
npekpaweHns npueeawero K obecueHeHU0 HapyleHWs MNOpPOroBbiX 3HAYeHUA QUHAHCOBbLIX
nokasaTesien B TeYeHune ABYX KBapTasoB.

2.6.1.2. [Onsa obecueHeHUs M3-3a MOHUXEHUS PENTUHIa - B C/ly4ae MOBbILEHUS PENTUHIA,
KOTOPbIN paHee 6bis1 MOHWXEH, NM60 COXpaHEHNS peNTUHra co CTabunbHbIM MPOrHO30M B TEYEHUE
CpoKa He MeHee 12 MecslueB.

2.6.1.3. [Onsa obecueHeHWs n3-3a pe3KOro pocra AOXOAHOCTM MO TOPryembiM AO0JSIFOBbIM
WHCTPYMEHTaM 3MUTEHTa — B C/lydae BO3BpalleHus cnp340B No obnauraumsam ammTteHTa K G-KpuBoWn
K MPEXHUM YPOBHAM (1M60 YypOBHSM KOMNAHWI, KOTOpbIE A0 MOMeHTa obecueHeHMss TOProBaanch
c 6nun3kuM cnpaaom Kk G-kpusoiil?).

2.6.1.4. [Onsa obecueHeHns U3-3a NOTEPU NINLEH3MN — B C/lydae BOCCTAHOB/IEHMS NTINLEH3NN
AnMbo noayyeHns NNLEH3UM Ha 3TOT Xe WAM UHble BuAbl AEATENIbHOCTU; BbIXO4 M3 COCTOSHWUS
obecLeHeHNs BO3MOXEH TOSIbKO B Cly4yae Mnoay4YeHus He MeHee 4yeM ABYX KBapTajibHbIX OTHETOB
WM rogoBOro OoTyeTa O AeATEeNbHOCTU KOHTpareHTa B HOBOM KayecTBe, MNpu 3TOM B AeATe/IbHOCTHU
OOJKHbI OTCYTCTBOBATb MHble Npu3Haku obecueHeHus.

2.6.1.5. [Ona obecueHeHUs n3-3a UCYE3HOBEHMUSA aAKTUBHOIO pblHKa M3-3a (PUHAHCOBBLIX
npobsieM aMUTEHTa — B C/ly4ae BOCCTAHOB/IEHNS aKTUBHOMO pbIHKA M OTCYTCTBUS MHbIX NPU3HaKOB
obecueHeHus.

2.6.1.6. [Onsa obecueHeHMs n3-3a HaNMuMs NpM3HaAKoB 6AHKPOTCTBA — B C/ly4Yae OTCYTCTBMUS
Nnpu3HakoB 6aHKPOTCTBA B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [Onga Bcex cny4daeB - B C/lydae U3MEHEeHUS COoCTaBa akKUMOHEepOB, Koraa HoBble
aKUMOHEepPbl CYLWECTBEHHO YNy4llaloT OLEeHKY BO3MOXHOM MNoaAepXKW 3aeMLlimka/KoHTpareHTa.
[aHHoe gencTene AOMKHO 6biTb 060CHOBAHO MOTUBMPOBAHHBLIM CYXAEHUEM,

2.6.2. B oTHOWeEHMN HU3NYECKUX nL,.

2.6.2.1. [Onsa obecueHeHns n3-3a MHPopMauum o6 yxyalleHnn nnatexecrnocobHOCTM — B
cny4dae nosnydeHums nHdbopMaumm O BOCCTAHOBAEHUU MAATEXECNOCOBHOCTU U COXPaHEHWU 3TOro
cTaTyca B TEYEHME CcpoKa He MeHee 6 Mec.!8

2.6.2.2. [Ona obecueHeHusa un3-3a uUHdopMmaumm o6 WUCNOAHUTENBHOM MNPOU3BOACTBE — B
c/lyyae noralleHus 3a0/HKEHHOCTU N0 UCNOAHUTENBHOMY NPOU3BOACTBY.

2.6.3. B oTHOWeEHUU pmnandecknx n dusmdecknx auL,.

2.6.3.1. [Onsa obecueHeHWs n3-3a HapyLIEeHUS CPOKOB WCMNOSHEeHUs o0643aTenbCcTB — B

C/lyyae MosiHOro UCMOSTHEHUSA NMPOCPOYEHHbIX 06583aTEeNbCTB U HE MEHee YeM 6 MecC. 06C/y>KMBaHUS

17 Cnpaa ANs NpOCTOThbl MOXET U3MEPATLCA KakK pasHULAa Mexay A0XOAHOCTbio o6aunraumm n G-KpuBon Ha
CpOK, paBHbIl glopauun obnuraumm.

8 HanpuMep, yBonbHeHWe 6e3 nepexoaa Ha HOBYO paboTy SABMSETCS MPM3HAKOM 06eCLeHEeHUs!, Npu YCTPOMCTBE Ha HOBYIO
paboTy 3a40/KEHHOCTb 3aeMLUMKa NepecTaHeT cumMTaTbcs obecLeHeHHoW Yepes 6 Mec.
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3a40/KeHHOCTM 6e3 Npocpoyek, NpeBbIAoWNX CPOK, NO3BOMAIOWNNA OTHOCUTL 3a40/IKEHHOCTb K
onepaunoHHol. B cnyyae Hannuma [OOKYMeHTOB (KOMWIA [OKYMEHTOB) O CBOEBPEMEHHOM
MCcnonHeHnn ob6sa3aTtenbCTB M peanbHOM WUCNOSHEHUM 0653aTenbCTB B TedeHWe 3 AHel nocne
HacTynneHMsl CpoKa KOHTpareHT/3aeMWKMK Takxe MoxeT ObiTb BblBEAEH W3  COCTOSIHUS
obecLeHeHUs, AaHHOe AEeNCTBMNE AO0/HKHO 6biTb 060CHOBAHO MOTUBUPOBAHHBLIM CYXAEHNEM.,

2.6.3.2. [Ona obecueHeHMs n3-3@ PECTpyKTypu3auuu B MONAb3y 3aeMLUMKa — B Ciyvae
MOSIHOIFO  MOralleHuss  pecTPyKTYPUpPOBAHHOM  3a40/MDKEHHOCTM  (KpoMe cnyyaeB, Koraa
OAHOBpPEMEHHO C MoOralweHneM BO3HWKAET HOBas 3a40J/IKEHHOCTb) W 0O6CNYXMBaHUS MNpoYen
3a0/KEHHOCTM 6e3 pecTpyKTypm3aumii 1 MNpOCPOYEK, MPEBbLIWAKWNX CPOK, MO3BONAOLLNIM
OTHOCUTb 3a40/KEHHOCTb K OMepauMoOHHON, B TEYEHNE CpOKa He MeHee 3 MecC. Nocae noraweHus
pPECTPYKTYPUPOBAHHOWM 3a40/1KEHHOCTMU.

2.6.3.3. B cnyyae nonyyeHus uHdoOpMauum O npekpaweHnn cyaebHoro/yronoBHOro
npecsefoBaHUs 3aeMLMKA/KOHTpareHTa NnyTeM onpasAaTenbHOro npurosopa amMbo npekpalleHums
aena. MNMpu 3TOM B C/lydYae MMPOBOr0o COrnalleHUss Mexay 3aeMLMKOM/KOHTPareHTOM W MCTLOM
Ynpasnsatowaa KoMnaHus ob6sa3aHa NpoBecTn oueHKy (hMHAHCOBOI0 COCTOSIHUA C YY4E€TOM M3BECTHbIX
WKW npeanosiaraeMbixX YC10BMN MUPOBOIO COr/ialleHuns.

2.6.3.4. [Ona o6s3aTenbCTB KOHTPareHTa, KoTopble CcTanu obecueHeHHbIMXU U3-3a
HapylweHnsa ycnoBuin obCny>XmBaHuUsa Mo ApyruM obs3aTenbCTBaM KOHTpareHTa/sMuUTeHTa, — B
c/lyyae rnoralweHns pecTpyKTYpMpPOBaHHOM MAM NPOCPOYEHHOM 3a40/KEHHOCTU U 06Cny>XnBaHus
BCEW nMpoyer 3af0/1KEHHOCTM 6e3 HapyLeHWUn yCIIOBMI UM PECTPYKTYpu3aunii B Te4EHNE BCEro
nepuoaa Ao noraweHus u 6 mec. nocse noraweHmnsa NpobaeMHon 3a40/KEHHOCTM!.

2.7. Pacuetr cnpaBea/iuBoM CTOMMOCTM aKTMBa C Y4YeTOM MPU3HAKOB
obecueHeHna (Ao aedosiTa KOHTpPareHTa)

2.7.1. Cnpaseanueasi CTOMMOCTb aKTUBa NPW BO3HMKHOBEHMW NpU3HaKoB obecLeHeHuns
onpefensieTca no MeToAy MNpPUBEAEHHOMW CTOMMOCTM OyAywMX AEHEXHbIX MOTOKOB, Y4UTbiBas
KpeauTHble PUCKU 4Yepe3 KOPPEeKTUPOBKY AEHEeXHbiX NoTokoB (dopmyna 2), 3a UCKIOYEHUEM
C/ly4aes, ONMCaHHbIX HUXXe B 3TOM NyHKTe. BepoaTHocTb aedonta PD(T(Nn)) onpeaensercs Cc y4eToMm
MONOXEHWN, YCTaHOBNEHHbIX B pasgene 4.

2.7.2. Ona oueHku cnpaBeanMBoM CTOMMOCTM nMpaB TpeboBaHMW NO aKTuBam
(poroeopam) ®oHAa K PU3MYECKUM NnuaM A0 HacTyrnsieHms gedonta n C y4eToM MONOXEHUN B
Pazgene 6, wucnonb3yerca ®opmyna 2, B KOTOpoW Kaxpoe npoussegeHune PD(T(n))*LGD
3aMeHsieTca Ha CoR. CoR onpenensetrca B COOTBETCTBMM C NOPSAKOM, YCTaHOB/IEHHOM B pasgene
6. Ins oueHKkn KpeauTHO-obecLeHeHHbIX aKTUBOB MUCMonb3yeTcs 3HadeHme CoR ans ctagum 2.

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

UHpopMaumns O BbISIBJIEHHbIX [pU3HaAKax o0b6eCUeHEHUsT W BbIXO4€ U3 COCTOSIHUS

obecuyeHeHns rnpegocraB/ISaeTcs yI'IpaBﬂFII'OLLIEVUI KOMraHunel B CI'IeLlMaﬂM3MpOBaHHbIV7 ,HEI'IO3I/ITa,DI/IVVI
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He rio3aHee cregytouero pabodyero AHs 3a AHEM BO3HWKHOBEHMWS puU3HaKka o0b6eCLeHeHUs uau
BbiX0A4a M3 COCTOSsIHMSI obecuyeHeHus (rnpn ycaoBumn, 4To MHGOPpMaLmnsi 0 BOSHUKHOBEHMUMN MPU3HAaKa
obecuyeHeHNsT Wan BbIX04a M3 COCTOSIHUSI O0OEeCLEeHEHUs MpsIMO WM KOCBEHHO Habsogaema
Ynpasnsiowen komrnaHuert).
Paspen 3. OueHKka aKTUBOB, HaXOASALMXCA B COCTOSAHUM aedonTa.
3.
3.1. TlpepenbHble CPOKNM npusHaHuMA pedonTa ANA  pas/iMuHbIX BUAOB

3aA0/IHNKEHHOCTHU (opral-msauml MOXeT CaMOCTOATEJIbHO YCTAHOBUTb ME€HbLUUe CpOKVI).

AebuTtopckan 3af0/1XKeHHOCTb/06a3aTenbCcTBa

Cpok
AebnToOpoOB/KOHTPAreHTOoB/3MUTEHTOB/3aeMLNKOB

Ob6sizaTenbcTBa ob6nMraumsamMm poCCMNCKMX/MHOCTPAHHbIX

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

Ob6s3aTenbcTBa NO BbiNaTe 40Xo4a MO A0JIEBbIM aKTUBaM

. 25 pabounx gHen
POCCUNCKUX/UHOCTPAHHbIX 3MUTEHTOB2C P

O643aTenbcTBa No 3anMam/KpeamTaM opUaANYECKNX nnu 30 KaneHAapHbIX AHEN

Ob6s3aTenbcTBa Ha MEX6AHKOBCKOM pPbIHKE, pbIHKE

5 pabouunx aHen
NpoOU3BOAHbIX MHCTPYMEHTOB, pbiHKe PEIMO P A

NHasa 3a801KEHHOCTb CbVIBVI‘-IeCKVIX n opnandyecknx nuy nepen

Mo 90 kaneHAapHbIX gHen

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

3.2.1. HapyweHue ycnoBun noraweHns uam Bbinsatbl NPOLEHTHbIX 4OX0A0B N0 aKTUBY, a
Takxke nboro nHoro obszatenbcTBa Ha cpok, 6onblnMiA, YeM yKaszaHo B nN.3.1, B cay4yae ecnu
AaHHas MHopMauKns NpsSMO UM KOCBEHHO Habnwgaema Ynpasnsowen KoMnaHuen.

3.2.2. OdwuuymanbHoe onybnuMkoBaHWe B COOTBETCTBUMM C deaepanbHbIMU 3aKOHaAMU WU
WHbIMU HOPMATMBHbLIMW NPaBOBbIMX akTamun Poccuinckon deaepaunmm am NMHOCTPAHHbIX rOCYyAapCTB
WHdOpMaLKMM O NMPOCPOYKE UCTMONTHEHMNS SMUTEHTOM CBOUX 0653aTeNbCTB;

3.2.3. OdwvunanbHoe onybnKoBaHME peLeHns 0 NpuU3HaHUM 6aHKPOTOM.

3.2.4. OdwuumanbHoe onybnmkoBaHue pelweHns O Hadane npuMeHeHus npoueayp
6aHKkpoTCTBA - C€O pAHA onybnmkoBaHus cooblweHnss [0 p[aTthl, NpeawecTBylowen gate

OI'IY6J'IVIKOBaHVIH coobuieHnst 06 OKOHYaHUM npuMEHEHNA npoueanyp 6aHKpOTCTBa.

19 [1aHHbIA CPOK MCMOMb3YETCS TOSIbKO B C/lyYae Hanmuus COO6LLEHMIA OT SMUTEHTA, areHTa UM UHbIX YNOSHOMOYEHHbIX
YL 0 HaMepeHUM UCMONHUTL 0b6a3aTenbCcTBa B 6GavdKailune AHU, T.e. 0 TEXHUYECKOM XapaKTepe npocpoyku. B cnyvae
OTCYTCTBUSI TakMx COO6LLEHNI 6o B cnydyae 06bsiBNeHus o aedonTte AedONT cuMTaeTcs HACTYNMUBLLMM CO AHS,
CcnepymoLero 3a yCTaHOBMEHHbIM CPOKOM UCMONTHEHWSI 0653aTeNbCTB.

20 laHHbIN CPOK UCMOJIb3YETCSA TOMbKO MPY HaMYMUM COOBLLEHWN O BbinNaaTe AMBUMAEHAOB SMUTEHTOM.
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3.2.5. OdwuumanbHoe onybnmkoBaHne nHdopMaunm o JMKBNAALMN IOPUANYECKOrO Nnua,
3a UCKJII0YEHMEM C/lyYaeB MOraoWweHns U npucoegnHeHmns.

3.2.6. [pucBoeHne 3aeMlIMKYy/KOHTpareHTy pentmHra SD (SelectedDefault) wnn D
(Default) co cTopoHbl peNTUHIOBbIX areHTCTB.

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

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

3.3.1. HapyweHus ycroBui MoraweHns Mnm BbiMjaaTbl NPOLEHTHbLIX AOXOAO0B MO aKTUBY,
cocTaBnswwemy aktuebl MNU®, a Takxe nwoboro nHoro obsizatenbcrea Aebutopa Ha cpok bonee
yeM ykasaHo B n.3.1., B c/ay4ae ecnu gaHHas WMHQopMauus nNpsaMo UM KOCBEHHO Habnwogaema
Y4YaCTHUKOM pbIHKa.

3.3.2. OdwuumanbHoe onybnnkoBaHue peweHns 0 NpU3HaHMM nnua 6aHKpPOTOM.

3.3.3. OduumanbHoe onybnnkoBaHME peLIEHMS O Hayane NMPUMEHEHUS K MUy npoueayp
6aHKpoTCTBA - CO AHA onybnumkoBaHuMa coobuieHmss [0 AaTbl, NpegwecTsylowen aparte
onybanKoBaHus coobuieHns 06 oKoOHYaHUK NMpuMeHeHus npoueayp 6aHKpoTCTBa.

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

3.3.5. MonyyeHue ceeageHnin 06 o6bsaBNEHMN HU3MUYECKOro N1ua nponaswuM 6e3 BecTu.

3.3.6. Mony4yeHue nHdbopmMaumm o HaCTynneHnn cMepTu GU3nYecKoro nmua.

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

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

3.4.2. He obecneyeHHble 3a510rOM HEeABMXUMOCTU, CTPAxXOBKOW MO0 3a10roM SIMKBUAHBIX
LEeHHbIX 6yMar nopyuyuTenbCcTBa W rapaHTUM Haxoasauwerocs B AedOonNTe KOHTpareHTa He
NMPUHUMAIOTCS B pacyer.

3.4.3. B cnydae HacTyn/eHuns cobbITni, NpUpaBHEHHbIX K aedonty,
OMUTEHT/KOHTpareHT/4ebntop/3aeMWmK CYMTAETCA HaXOAALWMMCS B COCTOSSHUMKM pedonTta, Bce
aKTMBbI, OTHOCSILLMECS K HEMY, CUMTAIOTCSA HaAaXOASLWMMNCS B COCTOSSHUM aedonTa.

3.4.4. Ynpasngwowasa KOMMNaHUA  MNpu MOHUTOPUHre  3a[0/DKEHHOCTU  y4uTbiBaeT
NMPUHAANEXHOCTb KOHTpareHta K rpynne KoMnaHui. MNMpu BO3HMKHOBEHMW cobbITUS gedonta y

XONIAMHIOBON KOMMaHMM nM60 y KOYEBbIX?! KOMMAHWM rpynmnbl, K KOTOPOK MNpUHAANEXUT

21 Cnncok KYEBbIX KOMMaHWUIA rpynnbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT, COCTaBnsaeTcs Ynpasnsiollein
KOMMAaHMEn CaMOCTOATENbHO.
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KOHTpareHT, M MonyyeHun mHdopmauum o6 3TOM Ynpasnswowen KOMNaHWen, KOHTpareHT Takxe
CYNTAETCA HaxoasWMMCs B COCTOsSHUM agedonTa (3a UCKIKYEHMEM Cly4vaeB, KOrda KOHTpareHT
nMeeT Nyb6nyHble KOTUPOBKW aKUWI, AOJroBbIX 06593aTeNbCTB MM NPOU3BOAHBIX MHCTPYMEHTOB U
3T KOTMPOBKM He MOKa3blBalOT NpuM3HaKoB obecueHeHUs, a TakKXe C/lydaeB, Korga KOHTpareHT
npogos/mkaeT obcnyxuBaTtb A0Ar MOcCse HacTynneHus cobbitus gedonta y KOMMNaHWW rpynnbl, K
KOTOPOW OH MPUHAANEXMUT).
3.5. OueHka cnpaBen/MBOi CTOMMOCTU aKTUMBOB, HaxoaawWwmnxcs B aedonrte

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

3.5.1. 3a40mKeHHOCTb (DU3NYECKUX NNL, OUEHMBaEMas A0 HACTynieHns cobbiTnii gecdonta
c ncrnonb3oBaHmem CostOfRisk, ¢ aatbl (BktoYas) HacTynneHus gedonta Uam NpupaBHEHHbIX K
HeMy cobbiTnii oueHmBaeTca B obwem nopsiake, ¢ ncnoab3doBaHnem PD n LGD. MNMpu 3TOM 3Ha4yeHue
PD ans Takon 3a40/HKEHHOCTU NMPUHMMAETCS paBHbIM 1.

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

3.5.2.1. CrouMoCTb nNpuUHUMAETCS PpaBHOW HynKw nNo TpeboBaHMAM Ha rMoraweHue
OCHOBHOro gonra (nonHoe/4yacTMyHoe, CPOK KOTOPOro HacTynwu/i) M NPOUEHTOB, 3@ UCKIOYEHNEM
[oNnra, OUEHUMBAEeMOro OUEHLMKOM U 06eCneyeHHOro TOpryembiMU LEeHHbIMKM bHymaramu,
HEeABUXXMMOCTbIO, OMUMOHHbLIM COrMflalleHmneM, CTPaxoBKOW /IN60 MopyynTenbCTBOM TPETbUX NUL,;
OUEeHKa J[AO0/KHa MpoOBOAUTBCA C YYETOM CPOKOB M BO3MOXHOCTM MOAYYEHUSA BbINAaT Mpwu
peanunsaummn obecnevyeHmns Ha oCHoBe 060CHOBAHHOIMO 3KCNEPTHOro (MOTUBMPOBAHHOMO) CyXAEeHUS
YnpasnasaoLwen KoMnaHuu.

3.5.2.2. CTOMMOCTb MpUHMUMAeETCs paBHOW HYJIO MO BCEM BbINyCKaM AOSINOBbIX LEHHbIX
6ymar ammuTeHTa, BCEM UMeLWUMca TpeboBaHUAM K SMUTEHTY MO BCEM BbiMyCKaM LEeHHbIX byMmar,
BKtoUasa TpeboBaHWA Ha BbiNnaTy KyNOHHOMO A0OXO0Aa 3a npeablaylime KynoHHble Nepuoabl, BCEM
npoynMMm TpeboBaHWAM KOHTpAreHTy, 3a WCKAIOYEHMEM CflyyaeB, Korga y AaHHoro TpebosaHus
(BbINyCKa UEeHHbIX 6yMar) MMelTCs pPblIHOYHbIE KOTUPOBKM NMOGO0 MMEETCA OT4veT OUeHLMKa
AaBHOCTbO He 6onee 6 Mec. 40 MOMeHTa oueHkm CYA, co3gaHHbIM Nocne Hadana npouenypbl
6aHKpoTCTBa.

Mpn MCNonb30BaHMM OTYeTa OUEHLIMKa Npu NOSIBIEHNUM HOBOM MHMOPMAUUM O CHUXEHWUU
BO3MOXHOCTM BOCTpeboBaHUS 3a40/IKEHHOCTU WM CHUMXKEHUM OLEHKM MOTEeHUMaNbHbIX CYMM K
NMoOSYYEeHUIO YNpaBnsoLWwas KOMNaHWUs AO/MKHA B CpoK He 6onee 2 Hegenb MoayyYnMTb HOBbIN OTYeT
oueHwmKa NMbo NpUHATbL CTOMMOCTb 3a40/IXKEHHOCTU PaBHOM HYJIO.

3.6. Bbixoa u3 cocrtosiHua aedonta (Nnepexon BO3MOXEH TOJIbKO B COCTOsSIHME
obecLeHeHun).

3a[0/1KEHHOCTb NepecTaeT cuYnUTaTbCs ,D,EQ)OHTHOVI B Cneayrwnx cnydadx:
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3.6.1. B cnydae pecTpykTypusaumm n[edonTHOM 3a[0/KEHHOCTM KOHTpareHTa nepes
¢doHaoM nocne cobbiTna nepsoro obcnyxmBaHua Aonra.

3.6.2. Ecnu 3a40nXeHHOCTb 6bis1a npn3HaHa aedonTHol n3-3a aedonta KOMNaHui rpynnel,
K KOTOPOW MPUHAANEXUT KOHTpAreHT — nocne nybamyHoro 06bsBneHmnsa o pecTpykTypusaummn nnbo
MWUPOBOM COI/1alLEeHUN.

3.6.3. B cnyuyae Bo306HOBNEHUS 06CNYXXMBaAHUA foAra no rpaduky.

3.6.4. B cnyyae nony4vyeHus mHdbopMaumn O NpeKkpalleHUU YrosaoBHOrO npecnefoBaHus
3aeMLumKa/KoHTpareHTa nyTeMm onpaeaaTenbHOro npurosopa nmbo npekpalleHns agena, a Takxe B
cny4ae npekpaweHunsa gena o baHkpoTcTee. Mpu 3TOM Ynpasnsatowas KoMmnaHmsa obs3aHa npoBecTu
oueHKy (PUHAHCOBOro COCTOSIHUSA C YYETOM U3BECTHbIX WNK MpeanosiaraeMbiX YCNOBUA MUPOBOIo
cornawleHums.

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

UHGpopmMaunss O BbISIBJIEHHbIX COObLITUSX, MNPUPABHNBAEMbIX K AeposTy M O Bbixode
KOHTpareHTa M3 COCTOsIHMSI Aegonta, npeaocTaB/ISaeTcss Ynpasasiowen KoMraHuen B
Cneynann3npoBaHHbIA AENo3nTapuii HEe [o3gHee caegyrouero paboyero AHS 3a Aarton
BO3HWKHOBEHMNSI Takoro cobbitus (rnpu ycioBuu, 4TO MHGOpMaumsi O BO3HUKHOBEHWUM TaKoro

CObBbITHSI TPSIMO MJIM KOCBEHHO Habsirogaema YrnpaB/siowen KOMIaHnen).

Paspnen 4. Nopsaok onpeaeneHns PD no 3af0/MHMKEeHHOCTU IOPUANYECKUX JnL.
4. dTtanbl onpepeneHna BepoaTHocTM paedonta (PD) no 3aA0/HKEHHOCTMU
OpuaANYEeCcKNX nuu:

1) onpepensietca rogoBas BEpOSTHOCTb AedoNTa KOHTpareHTa;

2) nNpu HeobXx0AMMOCTM OCYLLECTBASETCA KOPpPeKTUpoBKa Ha obecueHeHune;

3) B npeayCMOTPEHHbIX HacToALWMM Pasgenom CAy4yasax  ocCyllecTBnseTcs
AOMONHUTENIbHAA KOPpPEeKTUPOBKA HAa CPOK AEHEXHOro noToka, K KoTopoMy 6yaer
NPUMEHATLCA AaHHasa BEPOSATHOCTb AedonTa

4.1. BeposatHocTb Aecdonta (PD) Ha ropu3oHTe 1 roa onpeaensierca cneayowmmm
MeTroaaMum:

4.1.1.B cny4yae Hannuus y KOHTpareHTa penTuHra oAHOro U3 MexayHapoaHbli PENTUHIOBbIX
areHTCTB - Ha OCHOBaHWMWM Nyb6AMYHBLIX AOCTYMHbIX AaHHbIX MO BeposiTHOCcTAM gedonta (PD)
penTMHroBoro areHtcrea Moody's, nybnmMkyeMoro Ha camTe areHTCTBa B COCTaBe OT4YeTa Mo
€XeroaHoMy WuccrefoBaHUl KopnopaTuBHbIX AedontoB (Annualdefaultstudy) ¢ npumeHeHunem
COOTBETCTBUSA YPOBHEN PENTUHIOB, Tabnuua «Averagecumulativeissuer-
weightedglobaldefaultratesbyalphanumericrating» ¢ 1998 roga. Boibupaetcsa 3HadeHue PD pns

cpoka 1 rog;
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4.1.1.1. Ana uenewn onpeaeneHns WUCNOb3yEMOr0 PeWTUHra KOHTpareHTa / 3MUTEHTa
aHaNM3MpPYHTCS PENUTUHIN, MPUCBOEHHbIE MEXAYHApPOAHbIMWU PEUTUHIrOBbIMM areHTcTBamm (MPA)
S&P, Moody’s, Fitch.

4.1.1.2. B cnyyae Hanuuua penTUHra, MNPUCBOEHHOINO0 HECKOJbKMMU PENTUHIOBbIMU
areHTCcTBammn, BbibnpaeTcss HAMMEHbLUNIA PENTUHI U3 aKTyasbHbIX;

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

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

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

4.1.2. B cnyyae OTCYTCTBMS Y KOHTpareHTa peiTuHra n Hanmums BbiNnyCcKoB obnunraumini - no
OLUEHKE COOTBETCTBUS YPOBHIO pEWTUHra 4yepe3 KpeauTHblA Ccrnpsg  obnuraumii  AaHHOro
KOHTpareHTa, onncaHHbin B MpunoxexHunn B.

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

4.1.3.1. Jnsa KpynNHbIX KOHTPAreHToB, He oTHocAwmxca K MCB (Bbipydka 4 mnapa py6. un
bonee B roa) NpuUMeHSIETCS CpeaHssl BepoSATHOCTb Aedonta ansa SpeculativeGrade oT areHTcTBa
Moody’s Ha OCHOBaHMM OT4YeTa MO exXerogHoMy MWCCNefoBaHUMIo KOpnopaTUBHbLIX AedonToB
(Annualdefaultstudy) ¢ npuMeHeHMEM  COOTBETCTBUSI  YpPOBHEW  peuTuHros, Tabnuua
«Averagecumulativeissuer-weightedglobaldefaultratesbyalphanumericrating» ¢ 1998 roga.
Bbibnpaetcsa 3HaueHmne PD ans cpoka 1 rog;

4.1.3.2. Anga npeanpuatuin MCB (Manbln u cpegHuii Bu3Hec) NpuMeHseTcs CTaTUCTUYECKNI
yCpeAHeHHbIN nokasaTtesb A4ed0onToB B 3aBMCMMOCTM OT OTpacnum, NnpueseaeHHbIn B MNpunoxerHun I.
Opuandeckoe nmMuUo oTHoCcUTCSA K Kateropum MCB B cnydae, ecnm Ha AaTy OUEHKW YUCIUTCA B
peectpe MCB22 nnun ecnu ero BbIpy4Yka cocTaBnsieT MmeHee 4 mnpa. py6. B roa.

4.1.3.3. B cny4dae, ecnm HEBO3MOXHO MAEHTMULMPOBATbL NPUHAANEXHOCTb KOHTpareHTa K
MCB (HanpuMep, TeppuTopuanbHbln aenapTaMeHT duHaHcos, ®IYIM, MYIM un T.n., He uMeLWwMme
MEeXAYHaApPOAHOrO perlTUHra), TakKoM KOHTPareHT OTHOCUTCS K KaTeropum KpynHbIX 3aeMLMKOB.

4.2, KoppeKTMpoBKa BepoOATHOCTM pedonta B OTHOWEHUUM obecueHeHHOoM
3aA40JDKEHHOCTH, He Haxoasuwencsa B gecdonre.

4.2.1. Ana obecueHeHHbIX HEeMpPOCPOYEHHbIX AEHEXHbIX MNOTOKOB KOpPPEeKTUpOBKa

OCYLWLECTBNAETCA B cnenyroueM nopdaake:

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

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

4.2.1.3. No obecueHeHHbIM 06513aTe/IbCTBAM KOHTPAreHTOB-(PU3NYEeCKNX NnL NpuMeHseTcs
CoR, paccumnTtaHHbI Anga ctaann 2.

4.2.1.4. Npn oueHke ana MCB, ons KOTOpbIX He onucaH crnocob pacyeTa, BEpOSITHOCTb
aedonta Oepercs paBHOW CpeaHEN BenuuuMHe Mexay 1 un BeposATHOCTbO aedonta ans
HeobeCUeHEeHHOro akTMBa/3a0IKEHHOCTU C OKPYrfieHMeM A0 4 3HAKOB NOCse 3ansaToun.

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

dopmMmyna 3.

PD(t)npocpou = PD +

1-PD
771 ¢ )

roe

t - cpok npocpouky,

PD(t)npocpou — BeEpoOATHOCTb AedonTta Ans NPOCPOYEHHON Ha t AHEN 3a40/1KEeHHOCTU C
MOMEHTa MNpU3HaHUS MPOCPOYEHHOM 3a[0/HKEHHOCTU HEe ornepaumoHHOW. [lonyyeHHOoe 3Ha4veHue
onpenensieTca A0 4 3HAaKOB Nocne 3ansaTon.

T - cpok ANns NpuU3HaHWS A4aHHOro TUMa 3a40/KEHHOCTN aedonTHOM,

PD onpenensercs:

- B C/nydyae, eCnM MO KOHTpareHTy OTCYTCTBYHOT Mpu3Haku obecueHeHUs WHble, 4YeM
NpoCpoYeHHas 3a40/XKeHHOCTb - Kak rogosasi PD B cooTBeTcTBUM C N.4.1;

- B C/ly4yae, eC/n No KOHTPAareHTy MMeKTCs AOMONHUTENbHbIE NpU3HaKkM obecleHeHns - Kak
rogosas PD, AoONONHUTENBHO CKOPPEKTMPOBaHHasa B cOoTBeTCTBUM C N.4.2.1

4.3.B cny4yae, ecqM Yy KOHTpareHta, MO KOTOPOMY BbifiBJIEHbl MNPU3HaKM!
obecueHeHUs, UMeeTCA OQHOBPEMEHHO HECKOJIbKO 3af0/HKeHHOCTel, To PD KOHTpareHTa
NPMHUMAETCA paBHOW HanbonblieMy 3Ha4YeHU u3 PD, paccuuTaHHbIX B COOTBETCTBUM C
n.4.2.1-4.2.2. NMpu 3TOM NO Ka>kaoMy u3 ob6ecueHeHHbIX MPOCPOYEHHbIX 06A3aTenbCTB,
AocTtaTtovyHo onpeaenutb PD (t) npocp no AeHEXXHOMY NOTOKY, OTHOCALWEMYCSH K AaHHOMY
obsasarTtenbcTBy, C HambosbwMM CpOoKOM npocpouku. [MMonyyeHHoe TakuM o6pa3om

3HayeHue PD kKOoHTpareHTa NpMMeHSsIeTCA KO BCeM obs3aTenbcrBamM KOHTpPareHTa, nocrnse

23 MIckNtoYEHNE COCTABNSET 3a0/KEHHOCTb, 06€CLIEHEHME MO KOTOPO paccUMTbIBaNoCh paHee C MOMOLLbI0 AaHHbIX MO
CostofRiskno noptdensm 6aHKoOB.
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yero no HenpocCpoOYEeHHbIM [AEHEeXHbIM NMOTOKaM AOMNOJIHUTENIbHO KOPPEeKTUpPyeTCcs Ha
CPOK AE€HEeXHOro noToka B COOTBETCTBUM C N.4.4.
4.4. KoppeKTMpoBKa BepOATHOCTM AedosiTa KOHTPaAareHTa Ha CPOK [AEHEeXHOoro
noToka
4.4.1. na Ka)xnoro AeHexXHoro notoka paccuutbiBaetca PD, ncxoaa mn3 PD kOHTpareHTa
(onpepeneHHOro B cOOTBETCTBUM C NMN.4.1-4.3), CKOPPEKTUPOBAHHOIO Ha CPOK AEHEXHOro noToKa:
eKOppeKkTMpoOBKa Ha CPOK AEHEXHOro MNoTOKa He OCYLWEeCTBAAEeTCS A0 MOMeHTa NepBoro
rnoraweHus no 3ag0/1KEHHOCTU, B C/yyae, ec/iM CPoK A0 AAaTbl AEHEXKHOro NoToKa He npeBblwaeT
1 roga oT AaTbl OLEHKWN M BEPOSATHOCTb AedosiTa KOHTpPareHTa npeBblaeT BEpPOATHOCTb AedonTa
ANS Hauxyawero peiTuHroBoro rpeiaa (Ca-C)?* no paaHHbIM oTtyeTa (Annualdefaultstudy)
pPENTUHIroBOro areHTcTea Moody’s (A4n19 topuandeckmx nuy, He aensaowmmuca MCB) nnmn Hanxyalwen
BEPOATHOCTM Aedonta A8 Takoro aktmea u3 kateropum MCB (npu OTCYTCTBMM MNPOCPOYEHHbIX
OEHEeXHbIX MOTOKOB, BbIBOAALMX 3a40/KEHHOCTb U3 COCTOSIHUSA OMepaumnoHHON);

o KoppeKTnpoBKa Ha CpOK IEHEeXHOro NoTOKa He OCYLWEeCTB/ISAeTCs, B Cy4dae, ec/iM CpoK A0
AaTbl [EHeXHOoro rnoToka He npesbiwaeT 1 roga OT AaTbl OUEHKW W Y KOHTpareHta MMeKTCA
NMPOCPOYEHHbIE AEHEXHble MOTOKM, BbIBOASLWME 3a40/PKEHHOCTb U3 COCTOSIHMS OnepauMoOHHOMN.

B cnyuae, ecnn koppektupoBka PD Ha CpoK AeHeXHOro noToka He OocCylecTBrseTcs,
BEpPOATHOCTbL gedonta Ans aeHexHoro noTtoka (PD(Tn)) npuHMMaeTcs paBHOM BEPOSATHOCTU
AedonTa KoHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. [Ons KOpPPEKTUPOBKU BeEPOSITHOCTM AedonTa Ha CPOK [OEHEXHOro rnoToka
ncnonb3yertcsa @opMmyna pacyeta BeposiTHOCTM gedonta no noaxody OUEHKM WHTEHCUMBHOCTMU
(®opmyna 4).

®dopmMmyna 4. PacueT BeposATHOCTU AedosiTa No MeToAy OLl€EHKN MHTEHCUBHOCTM.

PD,=1-(1- PD)%

roe,

PD - BEpOSTHOCTb AedonTa KOHTpareHTa, paccuyMTaHHasl B COOTBETCTBMM C N.4.1-4.3;

D - KO/IMYeCTBO KasieHA4apHbIX AHEeN A0 norawweHuns/odepTbl LEHEXHOro NoToKa;

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

4.5.CooTBeTCTBME LUKaJl PEMTUHIOBbIX areHTCTB.

4.5.1.CooTBeTCTBME LWIKA/N PENTUHIOB YCTaHaB/IMBAeTCs B COOTBETCTBMM C Tabnuuen 1
Mpunoxenuna 4.

4.5.2.CooTBETCTBME PENTUHIOB NepecMaTpmMBaeTCsl B 3aBMCMMOCTU OT U3SMEHEHUS peNTUHIa

Poccuickonm denepaumun, NPUCBOEHHOIO pOCCMVICKMM per/'ITVIHFOBbIM areHTCTBOM MO HauMOHaIbHOM

24 BEPOATHOCTb p,ed)onTa MOXET NpeBblilaTb BEPOATHOCTb AerO}'ITa ana Hamxy,qmeﬁl KaTeropmmn Ka4yecrtea, B cniy4dyae

BblABJIEHUA NMPU3HAKOB obecueHeHVs1 B OTHOLLEHUM KOHTpareHTa.
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PENTUHIrOBOM WKane u (WIn) WMHOCTPaHHbIM PEWTUHIOBbIM areHTCTBOM MO MeXAyHapoAHOM
PENTUHIOBOW LUKANeE.

4.5.3.CooTBETCTBME PENTMHIOB MepecMaTpMBaeTCss B C/lydae WM3MEHEeHWUs! PEeUTUHIOBbIX
LWKan peATUHIOBbIX areHTCTB.

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

4.6.1.0na onpegeneHns KpeaumTHOrO0 PpenTUHra WCNoNb3ylTCS AaHHble PEUTUHIOBbIX
areHTCTB B COOTBETCTBUM C MOPSAKOM, YCTaHOBJ/IEHHbIM B pa3sgene «0O6wune nonoxeHus». Mpu
OTCYTCTBUM KpPEOUTHbIX PENTUHIOB MeXAYHapPOAHbIX PENUTUHIOBbIX areHTCTB WCMOJb3YHTCS
KpeaAnTHble PEeNTUHIN POCCUNCKNX PENTUHIOBbIX areHTCTB. pn oueHKe MHOCTPaHHbIX SMUTEHTOB
YUYUTBLIBAKOTCS TE XEe PEUTUHTN.

4.6.2.B uendx HacTodAwWwero pasgena WCNoAb3yeTcs KpPeaUTHbIA PEenTUHE Mo  LKane
pPENTUHIOBOro areHTCTBa, COOTBETCTBYHOLLEN BantoTe OCHOBHOIO Aosra.

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

4.8. Ana 3aA0/HKEHHOCTH, ob6ecneyeHHOW NOPYyuYUTENbCTBOM, TrapaHTUeMn,
ONMUMOHHBbIM COrJlalleHUEM WCNONb3YyeTCs PD nopyuuTensa, rapaHTa, KOHTpareHta nmo
OMUMOHHOMY COrfialeHnto Ha obecneyvyeHHyl 4acTb 3a40/IKEHHOCTW, ecnn PD KoHTpareHTa -
6onbLue.

Ecnv nopyuutenem no 3aA40/HKEHHOCTU HOPUANYECKOro sinua BbiCTyrnaeT gusnyeckoe anuo
N, HA06opOoT, TO NCNONb3YETCH HauMeHblUee N3 ro40BbIX 3Ha4YeHu nokasartenen CoR nopyuntens

n PD*LGD pgomkHuKa.

[0na 3agomkeHHoCTH, obecnevyeHHOM CTPaxXoBKOW, MCNOoMb3YTCA PD foskHMKaA No 4OroBopy

(akTusy).

Paspen 5. Pacuer LGD

5.

5.1. LGD npu u1CNonb3oBaHMU PENUTUHIOB MEXAYHAPOAHbIX PEMATUHIOBbIX
areHTCTB (B TOM 4uCie TnMpu rMepexoae K penTUHram u4epes KOTUPOBKKM obnuraymin) wu
ucrnonb3oBaHMM Moody’'sspeculativegrade 6epeTca M3 oTyeTa MO E€XErogHOMY WCCAenoBaHUIO
KOpnopaTUBHbIX aedontos (Annualdefaultstudy), Tabnuua

Averageseniorunsecuredbondrecoveryratesbyyearpriortodefaultsc 1983 roga?® Ha ropusoHTe 1

25 Ecnun B Ny6nnKyeMbix MaTepuanax 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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rofl B COOTBETCTBUM C NPUHAANIEXHOCTbIO PENTUHIA KOHTpAreHTa / SMUTEHTA K rpynne penTUHIoB,
NS KOTOpbIX onpeaensercsa Recoveryrate;
YKasaHHbI NYHKT MPUMEHSIETCA TONIbKO B C/llydae HEBO3MOXHOCTU onpeaenenms LGD

B cooTBeTcTBMM c n. 5.13.

5.2. LGD ansa ¢msnueckux nuuy n MCb npum oTrcytcTtBumn obecneueHnsa npmHMMaeTcs
paBHbIM 100%.

5.3. LGD B npoOUEHTHOM OTHOLIEHUN C YYETOM obecneyeHuns onpeaensieTcss Kak OTHoWeHme
MakcumyMma Mexay 0 M pa3HOCTbO CYMMbl 3a40/DKEHHOCTUM W NIMKBUMAAUMOHHOM CTOMMOCTMU
obecrneyeHns K CymMMe 3a40/1KEHHOCTH.

5.4. [ns 3ap0/KeHHOCTU, obecrneyeHHOW NOopy4YnTenbCTBOM, rapaHTuen, OMUMOHHBLIM
cornaweHmem wucnonb3yercs LGD nopyuuTensa, rapaHTa, KOHTpareHTa Mo OMuUMOHHOMY
cornaweHmio Ha obecnedyeHHy 4acTb 3a40/KEeHHOCTM, ecnm PD KOHTpareHTa no A0roBopy
6onblwe.Ecnn nopyyntenem no 3a40/HKEHHOCTU IOPUANYECKOrO Nnua BbiCTynaeT pusmnmyeckoe nuo
1, HAo6opOoT, TO NCNOb3YETCH HaMMeHbLUlee U3 roA0BbIX 3HadYeHu nokasartenenn CoR nopyuntens
n PD*LGD pgomxHuka (cm. n. 4.8.).

5.5. [ns 3a40/KeHHOCTM, obecneyeHHOM AOrOBOPOM CTpaxOBaHWUs, B Cllydae ecnu TakKok
[OrOBOp 3aKJ/IlOYEeH CO CTPaxoBOW KOMMaHWen, nMerLlen ypoBeHb penTMHra He Huxxe BBB- (Baa3)
UM BxoAswen B CNMUCOK 0A06peHHbIX AN9 CTpaxoBaHUs HeABMXMMOCTU NtobbiM M3 6aHKOB,
yKasaHHbIX B [MpunoxeHnn B, obecnedyeHne npuHUMaeTCs Ha BCKO CyYMMYy CTpaxoBku 6e3
AVCKOHTUpoBaHusa (dopmyna 5 He npuMmeHsaeTcs).

5.6. B nHoM cnyyae, ucnonb3yetcs AWMCKOHTMPOBAHHasdA CyMMa CTpaxoBku. [lopsaaok
onpeaeneHnsa anckoHTa (discount), ctaBkun anckoHTUpoBaHus (R) n cpoka (Tex) YKasaH B onucaHum
dopmynbl 5.

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

dopmMmyna 5.

P
(1+R)Tex/365

PV =% * (1 — discount),

roe

PV - auckoHTUpOBaHHasa cnpaseanMBasl CTOMMOCTb obecneveHuns / CTpaxoBKu;

P - cnpaBeanmBas CTOMMOCTb obecneyeHus, onpenesnieHHasl B COOTBETCTBMW C HAacTOALWMMU
Mpasunamu onpeaenenna CHA / cyMMa noKpbITUSA 3a40/1KEHHOCTM MO AOrOBOPY CTPax0OBaHuS;

Tex— KOMMYECTBO gHel OT AaTbl onpegeneHus CHA o paTbl OXMAaeMoro nocTynieHus
obecrneyeHnss B cnydyae HapyweHus o6593aTenibCTB KOHTPAreHToOM, COrjlacHo yC/10BMSIM AOrosopa.
KonnyectBo aHet mMoxeT 6biTb onpefeneHO Ha OCHOBaAHWWM 3KCMepTHOro (MOTUBMPOBAHHOIO)
CY>XAEHWNS yrnpasBfsaoWwen KOMMaHun, ecin CpoK HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, NCXoAs U3
yCnoBuii 4orosopa.
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R - 6e3punckoBast cTaBka Ha CpoKe Tex.

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

Ona 3aponkeHHOCTU, obecneyeHHOM AOrOBOPOM CTPaxoBaHUs, Tex onpeaensieTcs ¢ y4eToMm
CPOKOB BbINJaTbl MO AOrOBOPY CTPAaxOBaHMSA Npu HacTynjeHnn agedonTta KOHTpareHTa (NpM3HaHum
KOHTpareHTa HennatexecnocobHbIM) WMAM Ha OCHOBaHMWM MOTUBMPOBAHHOIO  CyXAEHWS
ynpasnsaoLWwen KOMNaHnm, ecsin CpoK BO3MELLEHUS HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCX0As
M3 yC/I0BUIA AOroBopa.

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

discount - gncKoHT, onpeagensieMbll B cneayoweM nopsigke:

B oTHoOWweHnn 3a40/mKeHHOCTN, ob6ecneyeHHOM TopryeMbiMn LeHHbIMKM ByMaramu:

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

e [O/19 aKUMM WMHOCTPaHHbIX 3MUTEHTOB, TOPryeMbiX Ha OpPraHM30BaHHbIX PblHKaX CTpaH
O3CP:

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

o He BXOASAWMX B nHAeKCbl akumi ctpadH OOCP - kak MakCcuMasnbHbIA AUCKOHT ANs
caenok PEMNO Ha MockoBckon 6upxe ¢ akumamu ns nHaekca MMBB;

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

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

e Ecnu cTtpaxoBoy KOMNaHUM NpUCBOEH peUTUHI Hxe BBB- (Baa3) n cTpaxosBas KOMNaHUs
He BXOAWT B CMNUCOK OAOOPEHHbIX AN CTpaxoBaHWUS HeABUMXMMOCTU HU OAHUM Ku3 6aHKOB,
YKasaHHbIX B [punoxeHmn b - AWUCKOHT paccumTbiBaeTCs B cleaylouwem nopsigke: kak PD
CTpaxoBon koMnaHum * LGD cTtpaxoBon komnaHun. Ot6op PD ans peiTuHra CTpaxoBOn KOMMaHUK
OCYLLECTB/ISETCS B COOTBETCTBMU C MOPSAKOM, YCTaHOB/EHHbIM B Paspene 4.

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

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

26 [Ins akumit - puck-napameTp Ans 3-ro AvanasoHa ANs PbIHOYHOrO pycka (CTaBKa pMCcKa MafeHus LeHbl), paccumTbiBaembiin 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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MpunoxeHnn b, AMCKOHT paccumTbiBaeTcs kak PD ansa pentmHra Caa * LGD. lNpu aToM, pa3sMmep
LGD npu3sHaetcs paBHbiM 100%. OT6op PD ansa penTtuHra Caa oCywecTBASETCAS B COOTBETCTBUU C
nopsiAKOM, YCTAHOB/IEHHbIM B Pasgene 4.

5.8. [pu Hanuuum nopy4yuTenbCcTBa (rapaHTWil, CTPaxoBOK, OMUWMOHHbLIX COrfaleHuni)
HPUANYECKUX NNL, HA BCHO MW 4YacCTb 3a40/1KEHHOCTM (CTOMMOCTM aKTMBA):

5.8.1. Ecnn nopy4yunTenb/rapaHT/CTpaxoBLMK HaAxXOAUTCA B COCTOSSHUM obecueHeHus no
CpaBHEHUI0 C MOMEHTOM BO3HMKHOBEHMUS 3a[0/KEHHOCTWU, ero obs3aTenbCTBa MPUHUMAOTCS B
pacyeT c y4yeToM obecueHeHus.

5.8.2. HeobecneueHHble obsizaTenbCcTBa nopy4yuTtensi/rapaHta/CcTpaxoBLmKa,
HaxoAALWEerocs B COCTOSAHMN aAedonTta, He NPUHNUMALOTCS ANS pacyeTa.

5.8.3. ObecneueHHble 0653aTeNnbCTBa rapaHTa/nopy4ymnTens/cTpaxoBlmka NpMHUMaKTCS C
y4dyeToM obecrneyeHus B COOTBETCTBMM C NpaBuiaMu, YCTAaHOB/IEHHbIMW HACTOSALWMM pa3gaenom.

5.9. O0ObecneuyeHne, Haxoasiweecs B 3an0re U MNpuUHaANexawee KOHTpareHTy,
HaxoasiweMmycss B cocTosiHuM pgedonta (B TOM 4uciie B COCTOSHUMM 6aHKpOTCTBA), MOXET
NMPUHUMATBCA TOJIbKO MO OTYETY OUEeHLWMKa, C y4eTOM BO3MOXHOCTU M CPOKOB MOJly4eHns 3anora.

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

5.11. [1na HeXWol N KOMMep4YecKoW XWUnoi2’ HeABUMKMMOCTU — COrMacHO OLeHKe
OLUeHLMKa, CAeNaHHOM C y4eTOM CpoKa M nopsiaka NoslyvYeHusl B pe3ynbTaTe B3bICKaHUS U MPOAaXWU
obecneyeHuns B cnyyae gedonTa, C ydeToM NpuBeAeHNs NO CPOKaM NoNyvYeHUs K MOMeHTy gedonTa.

5.12. B cnyvyae p[ebuTopCckoi 3afO0/DKEHHOCTM MO apeHAe npu  MCMNoab30BaHMK
obecneunTenbHOro WAM rapaHTUMHOINO Aeno3uTa AaHHbIA Aerno3UT MOXEeT Y4YUTbIBAaTbCA Kak
JIMKBMAALUMOHHas CTOMMOCTb obecrneveHunst 6e3 AMCKOHTUPOBAHMUS.

5.13. OnpegenenHne LGD npun Hannumm KOTUMPOBOK MO Ny6JIMUYHOMY AOMTYy KOHTpareHTta
nnMbo KoOMNaHWM U3 rpynnbl KOHTpareHTa:

5.13.1. B cny4ae gedonta no nybaMyHOMY AONTYy KOHTpareHTa AmMbo KOMMNaHuu U3 rpynnbl
KOHTpareHTa (ecnu AedonT A8 KoHTpareHTa BO3HUK M3-3a gedonTa 3TON KOMMaHuM ero rpynnol,
a cama 3a40/1KeHHOCTb obcnyxuBaeTcsa 6e3 HapylweHui ycnoBuid Aorosopa) Ans oueHkn LGD
MCNONb3YITCA (MpU Hanuuuu) KOTUpoBKM NybnnyHoro gonra. OTHoweHWe MNOSHOM ueHbl (ueHa
3akpbiTnsa (legalclose) + HKA) kK HOMWMHany MoXeT 6bITb MCNOL30BaHO Kak oueHka RecoveryRate.

5.13.2. B cny4yae Hanmumsa KOTUPOBOK Myb6/MYHOrO Aojira KOHTpareHTa, Haxoasiwerocs B
aedonTe, oTHOWeEHME NONHON LeHbl (ueHa 3akpbiTusa (legalclose) + HKA) K HOMWHany A0OAroBOro
obsizaTenbCTBa MOXET cuMTaTbCa oueHKol RecoveryRate gns koHTparenTa, LGD B aTOM cny4ae

6yner paBeH 1 - RecoveryRate. [aHHblA nogxon HENpPUMEHMM AN C/yyYaeB OLEHKMU

27 HanpuMep, roCTUHULbI, XOCTeNbl 1 T.M.
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cy60pANHNPOBAHHOIO M BEYHOI0 A0JIra, eC/iv TOSIbKO HE MMEETCS KOTMPOBOK CaMOoro oLleHMBaeMoro
obs3aTenbcTBa.
Ona uenei n.5.13. ucnonb3yetca uUeHa 3akpbitua + HK/[, nNo AaHHbIM cneayrowmnx
MCTOYHUKOB:
e [Ins obnuraunih pocCUMCKUX 3IMUTEHTOB U 0BNMraunMin MHOCTPAHHbIX 3MUTEHTOB, B
OTHOLIEHNM KOTOPbIX HE pacCcuYMTbIBAOTCS LeHbl BHebmpxkesoro poiHka (BGN/BVAL)
- kKoTMpoBKa 1 HK/[ no aaHHbIM MOCKOBCKOWN 6MpXMK;
e [Ins nHbix obnuraumn — ueHa BGN (ueHa BVAL npu oTcyTcTBuM UeHbl BGN) + HKA
no AaHHbiM MC Bloomberg.
e [lns uenen HacTosiwero pasaena, 3HadeHme RecoveryRate okpyrnsietca o 2 3Haka

nocne 3ansTon B NMPOLUEHTHOM BbIpaXeHun.

UHGpopmaunss O UeHHbIx bymarax, WCroJib3yeMbiX B pamkKax Hacroswero pasgena,
rpeaocTaB/ISeTCs Ynpasisouen KOMMNaHuer B Creunaan3npoBaHHbIVi 4Er0O3nTapuii HE rno3gHee
paboyero gHs, cieayrowero 3a 4aTtoi, Mo COCTOSIHMIO Ha KOTOPYO OrpeaesiseTcsl CrnpaBeainBas
CTOMMOCTb aKTuBa B COOTBETCTBUM C HACTOSILLEN METOANKOM.

Paspen 6. Pacuet COR.

6. Mpu mMcnonb3oBaHUWM AN pacyeTa crnpaBensiMBOM CTOMMOCTU C YYETOM KpeauTHOro
pucKa AaHHbIX 6@aHKOB WMAM MHbIX OpraHu3auuin Ynpasnswoowas KoMnaHus yuuTbiBaeT cneaytouwme
MONOXEHUS:

6.1. lMoa HeobecneyeHHOM 3a40/DKEHHOCTbIO B Uenax Hactoswero [punoxeHus
MOHMMaeTCs 3a40/IKEHHOCTb 3a WUCK/IIOYEHMEM 3a[40/DKEHHOCTM, obecrneyeHHOM 3as0roM XUIomn
HeABMXMMOCTKN (MnoTeka).

6.2. lpu wncnonb3oBaHMM p[daHHbIX 06 obecueHeHHOM 3a40/MKEHHOCTU Ynpasnswowas
KOMMaHUSA ydyuTblBAeT XapakTtep obecueHeHWs WMMeloLencs 3a40/1KEHHOCTU, B TOM 4YuUCIe CpoK
NMPOCPOYKMU.

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

Ona uenen pacdeta CostofRisk B OTHOweHWM HeobecneyeHHbix npaB TpeboBaHusa K
dun3nyeckuMm  nmMuaM  UCMofab3yeTcs OTHoweHue pesepBa noa obecueHeHne nopTdens
«MoTpebutenbckme M npoune ccyabl GuU3NYecKkuM nuuam», K BanoBor 6anaHCOBON CTOMMOCTMU

TaknX KpeanToB, Mo AaHHbIM OTYETHOCTM HBaHka MAO Cb6epbaHk 3a roa.

Onsa oueHKM cTaHpapTHLIX akKTUBOB UCMonb3yeTcsa 3HadeHue CoR ana ctagum 1, Ang oueHKku

KpeanTHO-obecLeHeHHbIX akTUBOB MUCnonibdyeTcsa 3HadyeHne CoR ansa ctagum 2.

HeobecneueHHas 3a10/XKE€HHOCTb (pU3NYECKNX JTNL|

Craauns kpeantHoro noptdens 1 2
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2 683,50 136,30
BanoBasi CTOMMOCTb KpeauToB, Mnpa. py6b.

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

CoR 1,73 18,64

Ona uenen pacyeta CostofRisk B oTHoweHMM npaB TpeboBaHUSA K DUINYECKUM NULAM,
obecneyeHHbIX He MeHee YyeM Ha 80% OT HOMMHaNbHOM CTOMMOCTU 3a40/IKEHHOCTM 3a/10FOM XWUJT0M
HeABMXMMOCTU, WCMONIb3YeTCs OTHOoWweHuMe pe3epBa nog obecueHeHme nopTdens MMNoTeYHbIX
KpeauToB, K BaJI0BOW 6anaHCOBOM CTOMMOCTM TaKUX KPeaAUTOoB, N0 AaHHbIM oT4yeTHOCTM 6aHka MAO

Cb6epbaHk 3a roa.

ObecneyeHHasi 3a40J/1XX€HHOCTb (pN3NYEeCKNX Ny
Cragusa kpeguTHoro noptdens 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

Ecnu npaBa TpeboBaHus K pusnyeckomy nmuy obecneyeHbl MHbIM BUAOM MMYLLECTBA (B TOM
yncne, NOpyYNTENbCTBOM, FrapaHTMEN, ONUMOHHbBIM COrflalleHneM, CTPaxoBKOM), TO ANA OUEHKU C
ydyeToM obecnedyeHns wucnonbdyerca CoR, paccuuTaHHbIi Mo HeobecrneyeHHbIM nopTdhensm
KpeaAnToB MO AaHHbIM OTYETHOCTWM 6aHKOB, COCTaBfIEHHOM B cooTBeTCcTBMM ¢ MCOO, npu 3TOM
BennunHa CoR npupaBHumBaeTtcs Kk PD. LGD c yueTtom obecneyeHuns onpenensercs COOTBETCTBMN C

Pasgenom 5 HacTtoswero NpunoxeHud.

Paspen 7. Metop yueta KpeaAuUTHbIX PUCKOB NyTEeM OLLeHKU cnpaBea/iIMBoi CTOMMOCTMU NO
OTYeTy OLleHLUIMKA N0 COCTOSSHMIO Ha faTy He paHee BO3HMKHOBEeHUNA cobbiTus, Beayuwero
K o6ecueHeHuIo.

7.

7.1. lNpuMeHeHWe oT4yeTa OUEHLMKa AN uenen onpeaeneHns cnpaBeanmBoii CTOMMOCTU C
y4yeToM obecueHeHnss BO3MOXHO AN BCeX aKTMBOB, YKa3aHHbIX B lMpunoxeHnn 1 K HACTOSAWMM
npasunam onpeaeneHna CHA.

7.2. B cnyyae, ecnu B nepuo MpUMEHEHUS oOT4yeTa OUeHWMKa Ansa onpepeneHus
cnpaBeanMBOi CTOMMOCTW BO3HMKaeT (BbiBNAeTcs) cobbiTne, Beaywee K obecueHeHuto, TO
Heob6XxoaMMOo OCYLLEeCTBMTb BHEMIAHOBYO OLEHKY aKTMBa OUEHLUMKOM B TedyeHme 20 gHen C aaThl
BbISIB/IeHMS MpU3HaKoB obecueHeHus. [aTa, NO COCTOSAHWUIO Ha KOTOPYH onpeaensieTcs Hosas
OLleHKa, He AoskHa 6bITb paHee gaTbl BOSHUKHOBEHMS cobbiTUS, BeayLero K obecueHeHnmto. C aaThbl

HaCTynaeHus cobbiTns, Beayuwero K obecueHeHM0, U A0 AaTh NMpUMEHEHNA HOBOIo OTYETAa
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OueHlVKa, YnpaBnawwasa KOMMaHUA [OJSIXKHA CKOPPEeKTUpOBaATb MOCAEAHIO W3BECTHYIO
cnpasegnnByro  CTOMMOCTb, oOnpeageneHHyro no OoT4veTy oueHWwumkKa, CocCtaBsiEHHOMY OO
BO3HUKHOBEHUA TaKoOro CO6bITVIF|, C NPpUMEHEHUEM METOAOB KOPPEKTUPOBKU CI'IpaBe,D,}'IMBOle
CTOMMOCTHU, YKa3aHHbIX B HACTOALWEM NMPUJTOXKEHUN.

MpunoxxeHue A k NMpunoxxeHuto 6.

CNUCOK NCTOYHUKOB, UCMOJIb3yEeMbIX A1 OLLeHKM KPpeaAUTHOro pmcka.

1.B oTHOWEHUN IOPUANYECKNX NNLL:

e ynosiIHoOMo4YeHHoe areHTcTBo 3A0 «UMHTepdakc» https://www.e-disclosure.ru/;

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

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

e KapToTeKa apbuTpaxkHbix Aen https://kad.arbitr.ru;

e  eaWHbIl denepanbHbIi peecTp cBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

e eaAunHbIM enepanbHbI peecTp cBeaeHun 0 paKTax AeATEeNbHOCTU IpUANYECcKuX nmu

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 OduMUMaNbHbLIN CalT KOHTpareHTa/sMUTEHTa/KPeANUTHOM OpraHu3aunm;
e CepBWUC npenocTtasneHus 6Gyxrantepckon (rogoson) oT4yeTHOCTM Poccrata -

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

e JNOKYMEHTbI, MONYYEHHbIE yl'lpaBJ'IHI-OLLLeI7I KOMI'I6HVI€I7I, B OTHOWEHUN OpNnaAnN4YeCKoro
nnua

2. B oTHOWEHUN DU3NYECKUX NNLL:

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

e  eaWHbIl denepanbHbIi peecTp cBeAEeHNI o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

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

e JNOKYMEHTbl, MOJ1Iy4YEHHDbIE yﬂpaBﬂﬂPOU.leVI KOMMaHuewn, B OTHOLLUEHUHU (bVI3VI'-IeCKOFO
nnuda

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

e baHk Pycckuin CtaHpapT

o baHk XoymMKpeguTt
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e JlokobaHk

e OTM-6aHk

e baHkK PeHeccaHc-kpeaut
e MTC-6aHk

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

o baHk BTB,

e PanddalizeHbaHK,

¢ baHk OTKpbITHE,

e [asnpombaHk,

- baHk JOM.P®

- BaHK TuHbKOD D

Mpuno>xeHune B k NMpunoxxeHuro 6.

OnpepeneHne COOTBETCTBUSA YPOBHIO PpelTUHra 4epe3s KpeauTHbIN cnpepn
obnuraumi

Mopsaok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AATY OLEHKU:

1. OnpepenseTcs AOXOAHOCTb K noraweHunto no obnvraumsaM AaHHOM opraHusaumm CpoKoM
6onee 1 roga n mMeHee 3 net. Mpu oTCyTCTBMU 0bNMraunmn Co CpoKkOM MeHee 3 JIeT UCMNOJIb3yeTcs
CnpaA C MHAEKCaAMM COOTBETCTBYOWEN CPOYHOCTU. [Mpn Hannumnm obmraumii Co CPOKOM NoralleHus
TONbKO MeHee 1 roga Ans pacyeTta KpeamTHOro cnpsga ucnonbsytotca 3 (Tpu) obnuraunm apyrmx
OMUTEHTOB, MMeLWMX Kak 6n3kne no Cpoky U AOXOAHOCTM obnuraumm, Tak u obauraumm co
CpokoM 1-3 roaa.

2. OnpepenseTcsd, AOXOAHOCTU KaKOro U3 MHAEKCOB NoslydeHHas AOXOAHOCTb No obanraunm
Hanbonee cooTBeTCTBYeT, B KayecTBe Mepbl 6/IM30CTU MCNONb3YeTCs CpeaHUN KpeauTHbIM crnpaj
obnuraumnin c G-curve B CpaBHEHUN C KPeAUTHbIM CMP340M YKa3aHHbIX HUXe MHAeKCOB. KpeanTHbIn
CAp34 pacCUMUTLIBAETCSA KaK pasHuLA Mexay AOXOAHOCTbI K noraweHuto obnuraumMm Ha Cpok ee
Aropaunm n G-curve Ha 3TOT CPOK. B yKasaHHbIX Lensax NCnonb3yTca cneayume MHAEKChI :

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

Tukep - RUCBITRBBB3Y

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

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

e WHaekc kopropaTuMBHbIX obaurauun (1-3 roga, BB- < pentuHr < BBB-)

Tukep - RUCBITRBB3Y

OnucaHue nHaekca - http://moex.com/a2196
ApxuB 3HadeHun - http://moex.com/ru/index/RUCBITRBB3Y/archive
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e WHpekc kopnopaTuBHbIX obauraunn (1-3 roga, B- < pelTunHr < BB-)
Tukep - RUCBITRB3Y

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

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

3. Mo cneayloueli Tabnuue onpenensieTcs, Kakon ypoBeHb pPerTUHra MCnonb30BaTb Mpu
onpeaeneHnn BeposaTHoCTU AedonTa:

Moody's

HNunekce

MexayHapoaHas lIKaJja

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

Bl

B2 RUCBITRB3Y

B3

BeposaTHOCTb ,qecbon'ra Aans OT06paHHOFO DEI;’ITVIHFa onpegendeTca Ha oCHOBaHWK OTYETa MNo

€XerogHoMy uccrefoBaHUl0 KoprnopaTuBHbIX AedonTtoB (Annualdefaultstudy) ¢ npumeHeHnem
COOTBETCTBUS YPOBHeEM PENTUHIOB, Tabnunua «Averagecumulativeissuer-

weightedglobaldefaultratesbyalphanumericrating» ¢ 1983 roaa Ha ropusoHTe 1 roa;

M3 rpynnbl peiAiTMHroB, Bbibnpaetca PD ans cpegHero 3HauyeHus penTuHra rpynnel (Baa2,
Ba2, B2).
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UHpopmaumns 06 LeHHbIX 6ymarax, MCriosb3yeMbIX A5 LEAeli pacyeTra KpeauTHOro

cripaBeg/inBasi CTOoMMOCTb aKTnBa B COOTBETCTBUU C HacTosiLen MeETOANKOM.

cripega, rNnpeaocraB/isaeTcs YHpaB/mfou.(eﬁ KoMraHuei B CI'IeLlI/IaﬂM3MpOBaHHbII;I ,aeno3MTapm71 He

nosgHee paboyero [AHs, cregyroulero 3a AaTod, M0 COCTOSIHMIO Ha KOTOPYH OrpeaessieTcs

Mpuno>xkeHune I' k NMpunoxxeHuro 6.

BeposaTtHocTu aecdonTta ana opraHusauymn MCB

Ana pocCMACKMX KOMNaHUM

Kopa orpacnu no OKB3[ CreneHb pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30,
32, 33, 35, 36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 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 CpegHuin puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, .

Bbicoknin puck 0.08

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

ANAa NHOCTpPaHHbIX KOMNAaHUMA

OTpacnb PD

CTponTenbCTBO 34aHnM 0,1503
Cknaackoe X03siMCTBO M BCioMoraTesibHas TpaHCnopTHas 0,1049
OEesTeNbHOCTb

NHBecTnuMK 1 ynpasrsieHne HeaBUXMMOCTbIO 0,0877
CneuvanmanpoBaHHble CTpouTenbHble paboThl 0,0762
Mpon3BoaCTBO METaN/IMYECKUX U3AENNIA, KPOME MaLUWNH U 0.0615
obopyaoBaHus !
lMpenocTaBneHue NpoYnx CEPBUCHbLIX yCNyr 0,078
Po3HW4YHas Toprosns 0,0659
[eaTenbHOCTb MO NpeAoCTaBAEeHMNIO NPOAYKTOB NMUTAaHMSA M HAaNMMTKOB 0,0823
Mpon3BOACTBO NULLEBLIX NPOAYKTOB 0,0591
Mpon3BoaCcTBO MallnH U 06opyaoBaHUs 0,0671
Mpouee (cpenHee 3HaveHue) 0,0904
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MpunoxxeHune [ k NMpunoxxexHuto 6.

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

Moody s S&P Fitch
AKPA kcnepT
PA Me)xxayHapoaHas Me)xxayHapoaHas Me)xxayHapoaHas
wKana wKana wKana

Aaa AAA AAA

Aal AA+ AA+
Aa2 AA AA

Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-

Baal BBB+ BBB+

Baa2 BBB BBB

AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
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BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caenl CCC+ ccc
B-+(RU) ruB+ Caa2 ccc ccc
B(RU) ruB GeE 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

Mpu3HaHne AebuTopCKOM 3a40/IKEHHOCTU OMepaunOHHOM OCYLLECTBASETCA Ha OCHOBaHWMU
YCNOBMWI NoraweHns 1 AonyCTMMbIX CPOKOB MPOCPOYKM MCNOSTHEHNA 0693aTenbCTB KOHTPAreHTos,
YCTAHOBJ/IEHHbIX MO KaxaoMy Buay AebuTOpCKON 3a[0/DKEHHOCTM B COOTBETCTBYHOLWMX
npunoXeHnax Hacrosawmx [Npasun onpegeneHmns CHYA. OTcyTCTBME YyKasaHMS Ha BO3MOXHOCTb
npusHaHna ebnTopckon 3a401KEHHOCTM ONepaumMoHHOM O3Ha4YaeT, YTo Takas 3a40/1KEHHOCTb 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 AOMyCTUMOM MNpOCPOYKM 0653aTeNbCTB B

paMKaXx onepaunoHHOro unkKna, He MOXeET 6bITb Nnpu3HaHa OﬂepauMOHHOVI.

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

TaKoW 3a40/KEHHOCTH).

Ynpasnsawwasa KoMAaHusa AOJsIXHA MpoBOAMTbL aHanmM3 ypoBHA pucka no nebutopckomn
3a40/KEHHOCTHK, KOTOpas paHee 6bin1a KBannduumposaHa onepaunoHHON, 1 Mo MHOW AebuTopcKom

3a[0/KEHHOCTN, NPU3HAHWE KOTOPOI OCYLLUECTBISIETCS.
AHanns ypoBHSA pucka NpoBOAUTCS:

e Ha KaXAyl OTYETHYI AaTy, YCTaHoBeHHYIo lNMpasunamu onpeanenedunsa CHA MNMUo;

e puW NepBOHAYa AbHOM MPU3HAHUN AEBUTOPCKOM 3a40/HKEHHOCTH;
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e Ha MOMeHT nepexoga AebnUTopcKom 3a40/KEHHOCTN M3 CTaTyca «onepaunoHHON» B CTaTyC

«MPOCPOYEHHON>».

[ns uenen nposeAeHWs aHanu3a, YNpasnsloWas KOMMaHWs [O/KHa MCMosb30BaTb
060CHOBaHHYI0 M MOATBEPXAAEMY0 MHGOPMaLMIO, AOCTYMNHYK el 6e3 4ype3MepHbIX 3aTpaT u

YCUIN.
B npouecce aHanm3a Ynpasnsawwas KoMnaHusa onpeaenser:

e BO3MOXHOCTb KBanuduUKaumm AebUTOpCKON 3aA0/HKEHHOCTM B Ka4vyecTBe OMnepaLuoHHOMN,
NpuU3HaHWe KOTOPOI OCYLLECTBAETCA BNepBbIE;
e Heo6X0AMMOCTb W3MEHEeHWA noAxoda K Yy4yeTy [AebUTOPCKOM 3a[0/IKEHHOCTU, paHee

NMPU3HAHHOM onepauMoHHOMN.

Bonee noapobHo nHdbOpMauma o KpUTepusax KBanudukaumn pasHblX BUAOB AeOUTOPCKOM
3a0/KEHHOCTM KaK OnepauMoOHHOW pacCMOTpPeHa B COOTBETCTBYHOLLMX MPUMOXKEHUAX HACTOALLMX
Mpasun onpeaeneHnsa CHA.

B TeueHne Bcero cpoka KBanmdukaumm aebUTOPCKON 3af40/KEHHOCTM KaK oOnepaunoHHONn,
ee crnpasennnBas CTOMMOCTb OnpeaenseTcs B HOMWHaNIbHOW BefiMYMHE Ha AaTy onpeaeneHus

CﬂpaBe,ﬂﬂMBOVI CTOMMOCTU B OTCYTCTBUU NHBLIX 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 BKAO4YEeHUs  AeHeXHbIX | [laTa BHeCeHUS NpUXOL4HOM
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 BHeceHna npuxonHou
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

MN® npn obmeHe

onnaty obMeHa naes

peectp MN® npn obmeHe

cornacHo oTyeTy
permcrpartopa
aTa BbINAaThI
KpeauTtopckas 3af40/XeHHOCTb Mo o A
OaTa BHECEHMSA 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) perncrpaTtopa 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 peweHna nuua,
OCYLLECTB/SAOLWEro
npekpaweHue MNO, o
MO/IHOM/YaCTUYHOM
npekpaweHnm
Npu3HaHus
obs3aTenbCTB rno
BblNNnaTte Anoxoaa 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®JZ1 - paTta BbiNAaTthl
aoxoaa, KoTopbin obnaraetcs
HODN

e 1N ocCTanbHbIX HaNoOroB u
06a3aTeNbHbIX NnaTexen -

[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
depepaunn n (Mnaun) Aorosopy

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

[Jata nonyyeHus  OEHEXHbIX
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 anmnpoKcuMaunm, 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
BbIMOSIHEHME 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@HHbIX  C
yrnpaBneHuem,
cymme, He

[OBepUTENbHbIM
npuaHaeTcs B
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
npu3HaHus 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, pacCuMTaHHble YNpaBsloWel KoMNaHwen, npefoctaBnsioTcs B CneuvanusnpoBaHHbIM Aeno3uTapuii Ha Kaxayl Aaty

onpepeneHus CHA c ykasaHmeM rnepuosa BbIGOpKM U 06BACHAOWMNX NEPEMEHHbIX.

[Ona uener annpokcMMmaummn pas3mepa 0693aTeNnbCTB UCMOMb3YEeTCS CTaTUCTMKA 3a nocnegHue 12 ([BeHaauaTth) MecsiueB, npeawecTsyowmx gate onpegenendms 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, NOATBEPXAAOLWEr0o OKa3aHHbIE yCnyrun, npon3BoanTCAa KOPpPEKTUPOBKA HAa4YNCNEHHbIX 0653aTeNnbCTB A0 MX peanbHOro 3Ha4yeHu4.




nnun B COOTBETCTBUU C
npasunamm 4y Mo

dhopmMupoBaHune
TpebyeTtcs.

pesepBa - He

CnpaBseanmeasi 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 COBEpPLUEHNIO
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
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MPUNOXEHUE 9.AEHEXXHbIE CPEACTBA HA CHETAX, B TOM YUCJIE HA
TPAH3UTHbIX, BAJIOTHbIX CHETAX, OTKPbITbIX HA YNPABJIAIOLLYIO KOMINAHUIO

a.y. nno
Bupabl aktTMBOB | [leHexHble CpeACTBa Ha cyeTax, B TOM YMC/ie Ha TPaH3UTHbIX,
BaJIIOTHbIX CYETaxX, OTKPbITbIX Ha ynpasadwwyw Komnaduo 4.Y. NMNo

Kpuntepun [laTa 3a4umcneHuns geHexHblX CpeAcTB Ha COOTBETCTBYHOLWMN 6AHKOBCKNI

npyusHaHus cyeT (pacyeTHbIl, TPAH3UTHBbIW, Bas/lOTHbINM) Ha OCHOBAHWM BbIMUCKU C

yKasaHHoro cyerta.

Kpnrepun e [laTa WCMONMHEHUS KpeauTHOM opraHusaumen obsasatenbCcTs no

npekpawjeHns NepeyYnCcneHnIo AEHEXHbIX CPEACTB CO CYeTa;

NpuU3HaHNA e [laTa peweHuns banka Poccun 06 oT3biBE NMUeH3un 6aHka (AeHexXHble
cpeacTBa nepexoasTt B craTtyc npoyen anebutopckon
3a40/KEHHOCTHN);

e [aTta nukBmpgaumm 6aHKa cornacHo wHdgopMaunm, pacKkpbiTOAN B
odmuManbHOM AOCTYNMHOM UCTOYHKKE (B TOM 4ucne 3anucu B EMPIOJI
0 nukBuaaummn baHka).
CnpasepgnuBass | CnpasensinBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4ucne
CTOMMOCTb Ha TPaH3UTHbIX, BAaJIIOTHbIX CYeTax, OTKPbITbIX Ha YMpPaBASOLWYO
komnaHuo A.Y. TIN® onpenenserca B CyMMe oOCTaTka Ha cyeTtax
OTKPbITbIX Ha ynpasnsawowyto komnaHuwo 4.Y. NMNO.
Cnpaseanueas CTOMMOCTb OnpeAensieTcs B COOTBETCTBUM C MeToAOM
KOPpPEKTUPOBKK  CrpaBeaMBOA  CTOMMOCTM MPU  BO3HWUKHOBEHUMU
cobbiTus, Beaywero Kk obecueHenmnto (MpunoxeHuve 6).

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

cobbiTHns, NpuaoxeHuu 6.

npmBogsilyne K

obecLeHeHNIo
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NMPUNOXEHME 10. AEMO3UTbl B KPEAUTHbIX OPTAHU3ALINAX

Buabl aktuBoB

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

Kputepun e [JlaTa 3auMCieHMs  OEHeXHbIX CpeaACTB Ha  COOTBETCTBYHOLLMMA
npu3HaHus AENO3UTHbIN CYET HA OCHOBaHWUM BbIMUCKU C YKA3aHHOMO CYETa;
e [laTa nepeyctynku npaBa TpeboBaHMa O BbiNaate Jenosvta u
Ha4YMCNEeHHbIX MPOLEHTaX Ha OCHOBAHMUM AOroBopa.
Kpnrepun e [laTa UCMOSIHEHUS KPEeAUTHOW opraHusaumen ob6sa3aTtenbLCTB No Bo3BpaTy
npekpawjeHus aenosmuta Ha cyeT MNO (gaTta nocrtynneHms Ha cyeT MNMUND geHexXHbIX
NMpuU3HaHNA cpeancTs);
e [aTa nepeyctynkm npaea TpeboBaHMs O BbiNjJaTe Aeno3nta u
Ha4YMCNEHHbIX MPOLEHTOB HAa OCHOBAHMKN AOroBOpa;
e [lata peweHua baHka Poccum 06 oT3biBe nuueHsum 6aHka (AEen0o3uThbl
rnepexoasT B cTaTyc 4ebUTOpCKOM 3a40/1IKEHHOCTH);
e [aTta nukempauum 6aHka cornacHo wHdOpMaunu, 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 AgMana3oHa KonebaHuin
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.

Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K oObeCLeHeHWo, yKasaH B

MpunoxeHuun 6.

MPUNOXEHME 12. APATOUEHHBIE METAJIJ1bl U TPEBOBAHUA K KPEAUTHOM
OPrAHMU3ALUWUU BbINNATUTb AEHEXHbIN SKBUBAJIEHT APAIOLLEHHbIX

METAJ1/10B

Buabl aktTnBoB

e [lparoueHHble MeTannbl;
e TpeboBaHUS K KpeguTHOM OpraHusauMu BbIMJIATUTb AEHEXHbIN
SKBUBAJIEHT AparoueHHbIX METAJ1J10B (,qanee - 3KBVIBaJ'IeHT).

Kputepun e Ona pparoueHHbIX MeTaJVIOB - JaTta nepexoga npasa
NpuU3HaHNsA CO6CTBEHHOCTM, NOATBEPXAEHHAs aKTOM NpueMa-nepenaym;
e Ona Tpe6oBaHUN K KpeaAUWTHOM OpraHusauuu BbiNIaTUTb
ACGHEeXHbIW 3KBUBAJIGEHT AparoueHHbIX MeTannoB- [aTa
nepexofa npaB COBCTBEHHOCTM COrNacHO BbINUCKE CO CcYeTa
KpPeauTHOW OpraHm3aunm O 3a4YUCNEHUM Ha METaNIMYECKUI CcyeT
AparoueHHbIX MeTasi/ZI0B Ha OCHOBaHWM A0rosopa.
Kpurepun e Nna pparoueHHbIX MeTa/NIOB- JaTa nepexoga Mpasa
npekpawjeHns Co6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpuUeMa-nepenayn;
NMpU3HaHNA e Ona Tpe6oBaHM K KpeaAUWTHOW OpraHusauuum BbiNIATUTb
AEHEeXHbIW 3KBUBAJIEHT AparoyeHHbIX MeTaJIJIoB:
- paTta cnucaHmsa C MeTanIM4yeckoro cyeTa AparoueHHbIX MeTasn 0B B
COOTBETCTBUM C YCNOBUSMM AOroBopa;
- paTta peweHus baHka Poccum o6 oT3biBe AuueH3um HaHka
(oeHexHble cpeacTBa NepexoaaT B CTaTyC npoyen aebuTopckom
3a[0J1KEHHOCTW);
- pata NMKBMAAUMM KPeAWTHOW OopraHusaumu, B KOTOPOM OTKpPbIT
METa/UTMYECKNUA CYET, UWHPOopMauMss O KOTOpPOM pacKkpbiTa B
odunLUManIbHOM AOCTYNMHOM UCTOYHMKE.
CnpaBegnanBas | [lparoueHHble MeTansibl U MX 3SKBUBAJIEHT OTpaxatoTcs Ha Agarty
CTOMMOCTb onpegeneHna CYHA no cnepylowuMm cnpasensivBbiM LieHaM B nopsake

ybbiBaHNSA npuopuTeTa C Y4YEeTOM Beca AparoueHHoro MeTasnja, 3a
KOTOpPbIA onpeaenseTcs Kaxaas us LeH:
a) Uena c JloHaoHckon 6upxn metannos (LondonMetalExchange),
B YaCTHOCTU:
- LMAUDY LME Comdty- ans 30n0T7a;
- PLDMLNPM Index- ansa nannagus;
- PLTMLNPM Index - gns nnaTuHbl;
- LMAGDY LME - ans cepebpa.
b) UeHbl LondonMetalExchange 3a o0fgHY TPOWCKYI YHUMIO
rnepesoasTCAa B LieHY 3a rpaMm nyteM geneHusa Ha 31,1034768 u
YMHOXAalTCS Ha Kypc BaawoTbl onpegeneHus CHA no kypcy,
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ycTtaHoBneHHoMmy B [NpaBunax onpegenenmna CHA. LleHa BaHka
Poccum (npu otcytcTBMKM goctyna Kk LondonMetalExchange wnu
oTcyTcTBMM uUeHbiLondonMetalExchange Ha gaTy onpeaeneHus
CYyA)

HAdara 7]
cobbiTHs,
npuBoasiLyero K
obecyeHeHHIO

CnpaBeanuBass CTOMMOCTb ApParoueHHbIX MeTasisIoB M WX 3KBMBANEHT

npusHaetcsa paBHon 0 (Honb):

e B C/ly4yae HacCTynjeHuss cobbiTusl, NpMBOAALLEr0 K MNPU3HAHMUIO
AparoueHHoro  MeTanna HEeNpUroagHbiM AN AajibHeunLwero
MCNONb30BaHMS MO LLEeIeBOMY HA3HayeHuto, - C AaTbl MOJIy4YeHuUs
odunuUManbHOro 4OKyMeHTa 0 TakoM (akTe.

Cnuncok obwmx cobbiTnii, nNpuBoAAWMX K obeCLeHeHWD, yKasaH B

MpunoxeHuun 6.

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

Buabl akTuBoB

e [ebuTtopckas 3a40/XKEHHOCTb N0 NPOLEHTHOMY (KYMNOHHOMY)
A0X04Yy MO AONrOBbIM LieHHbIM 6yMmaram;

e [lebmuTopckas 3a40/KEHHOCTb MO YaCTUYHOMY/MOSIHOMY MNOralleHunto
OMUTEHTOM OCHOBHOIO A0JIra Mo AOAroBbIM LleHHbIM 6ymaram.

Kpnrepun
npu3HaHus

e Nna pebuTOpCcKOM 3a[0/IKEHHOCTU NO MNPOLEHTHOMY
(xynoHHOMY) Aaoxoay NO AOJIFOBbIM UeHHbIM 6yMaram- pgarta
HaCTyNJIEHMS Hayana cpoka UCMNosIHeHUs obs3aTenbCTBa NO BbinaTe
KynoHHOro pgoxoga (AaTa OKOHYaHMSA KyMNoOHHOro nepuoga)s
COOTBETCTBUU C YCNOBUSIMU BbiMyCKa LLeHHOW ByMaru.

e Ona pebUTopCcKon 3af0/IHKEHHOCTU MO YaCTUYHOMY/MOJMIHOMY
noraweHid >MUTEHTOM OCHOBHOro AoJiIra no A[OJIFOBbIM
LUeHHbIM 6yMaram- pgata 4acCTU4YHOro MAM MOSHOrO MnoraleHus
HOMWHaNIa Ha OCHOBAHMW peleHns 0 BbiNyCKe.

Kputepun
npexkpawjeHus
NMpU3HaHNs

e [laTa wcnonHeHus 06a3aTeNbCTB AMUTEHTOM, MNOATBEPXAEHHOMN
6aHKOBCKOW BbIMUCKOW C pacYeTHOro CYeTa ynpas/isioLWen KOMANaHUN
4.Y. MO nnn otyetoM 6pokepa MNMNO;

e [laTa nuKBMAAUMW SMUTEHTa, cCornacHo Bbinucke m3 EMPKOJT (nnum
BbIMMCKN M3  COOTBETCTBYHOLLEro  YMOJHOMOYEHHOro opraHa
MHOCTPaHHOIro rocyaapcrea).

Kputepun mn

B oTcyTcTBME Npu3HaKkoB obecLeHeHUs :

CpOKMH e B TeyeHne 7 paboumx AHEN C patbl Npu3HaHua [ebutopckomn
KBaimpurukaumy | 3a00/1KEHHOCTU POCCUIACKMX 3SMUTEHTOB, BKJOYAs 3a40/1KEHHOCTb
Aeburopckon SMUTEHTOB — MEeXAYHAaPOAHbIX KOpNopaLuuii;
3af0/DKEHHOCT | » B TeueHne 10 paboumx pHen C paTtbl NpusHaHus pebutopckom
HKaK 3a401KEHHOCTU MHOCTPAHHbLIX SMUTEHTOB.
onepaunoHHOH
CnpaBepgnuBasi | B TeueHne Bcero cpoka npu3HaHua AebuTopcKor 3a40/1KEHHOCTH
CTOMMOCTD onepaunoHHOM:
e OueHka cnpaseasinBom CTOMMOCTU Aeburtopckomn
3a[0JI’KEHHOCTHN NO NPoUEeHTHOMY (KYNOHHOMY) AoXoAy Mo
AONroBbiM  ULEeHHbIM 6yMaram onpegensieTcs B pasMmepe,
onpefeneHHOM Ha AaTy HacCTyMJIeHMsS CpoKa WCMNOSHEHUS

COOTBETCTBYIOLWeEro obs3atenscrea (AaTy UCTEYEHUS KYMOHHOMO
nepuoga) B COOTBETCTBUMWM C YC/JOBUSAMM BblNyCKa LEHHOMU
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6ymMarm, U WUCXoAs M3 KOJIMYECTBA LEHHbIXx 6yMmar Ha pJaty

HaCTYMNNEHMS YKa3aHHOro cpoka.
OueHKa crnpaBeanvnBoii CTOMMOCTU Re6UTOPCKON 3a40/1>KEHHOCTH NOo
YacTUYHOMY/NOJIHOMY NOralleHU0 SMUTEHTOM OCHOBHOIO foJIra
no [JIONIFOBbIM  LEHHbIM 6yMaraM oOnpefenserca B  pasMepe,
onpefenieHHoOM  Ha  JaTy  HacTynJIeHUss  CpokKa  WUCMOJIHEHUS
COOTBETCTBYlOWEro o0653aTeNbCTBa B COOTBETCTBUM C  YC/IOBUMSIMMU
BbiMNyCKa LlEHHOW 6yMaru, M Ucxoas U3 KoJIM4YecTBa LIEHHbIX 6yMar Ha
[aTy HaCTyNJIeHUst YKa3aHHOro Cpoka.

Mo ncreyeHmn cpoka keanundukaumm ebUTopckon 3af0/KEHHOCTU MO
npoueHTHoMy (KYMOHHOMY) A0OX0A4Yy, a TakXe N0 YaCTUYHOMY/MOJIHOMY
rnoraweHut 3SMUTEHTOM OCHOBHOrO Aonra no JAOSroBbiM LEHHbIM
bymaram Kak onepaunoHHON, cripaBeasinBasl CTOMMOCTb HEMOralweHHOM
3a40/KEHHOCTM onpeaenserca B COOTBETCTBUM ¢ MNMpunoxeHnem 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 HaAUUCIEHUS NPOLIEHTHOrO AoXoAa -
B C/lyYae, eciv 4oroBop/cornaleHune no npoueHTHOMY AoXoay
Ha OCTAaTOK MO CYETYy COAEpPXWUT YCNOBUSA, KOTOpble He
Nno3BONSAIT MNpPU  KaXIOM oOnpeaeneHun  crnpaBeannBoin
CTOMMOCTM [OCTOBEPHO paccyuTaTb CyYMMY MpPOLIEHTHOrO
[0Xo4a K NMoSyUYeHUo Unm AoroBop/cornalleHUe 0 HaunCIeHNN
NMPOLIEHTOB  Ha HECHMXXaeMbIit  OCTaTOK MO  CYeTy
npeaycMaTpuBaeT YCN0BUS, MPU KOTOPbIX MTOroBasi CyMMa
MPOLIEHTOB K MOSYUYEHUIO MOXET U3MEHUTHLCS.

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 Yncne 3anucu B EFPKOJ
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/COrnalleHneM.

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 MO3BOMSIOT
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) - gpata 3auncneHms AeHeXHbIX CPeacTB Ha pacyeTHbIN
CYET, OTKPbITbIN ynpasnsowen komnanmm 4.Y. MNo.

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 YNOJHOMOYEHHOr0 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
MA® Ha gaTy, Ha KOTOpPYI ONpeaensTca nuua, MMerwme rnpaBo Ha
nonyyeHve AMBUAEHAOB U

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

Mo ucTtedeHnn cpoka kKBanudukaunmm febuToOpCKOM 3a40/HKEHHOCTU 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

Jdebutopckas 3a40/KEHHOCTb MO A0X04aM WHBECTUUMOHHbLIX 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
COOTBETCTBUMN C  WMHQOpPMaUMOHHON CUCTEMOW "Bnymbepr"
(Bloomberg);

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

NMPUHATUS pelleHuns obliero cobpaHns NNM MHOro YNosIHOMOYEHHOTO
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
WHOCTPAHHOI0 MHBECTULMOHHOro doHAa;
e [aTa NCKItOYEeHns n3 peecTpa POCCUMINCKOro naesoro
MHBECTULMOHHOIo poHAaa.
Kpnrepun 7] B oTcyTcTBME Npu3HaKkoB obecueHeHns:
CPOKMH
KBanuukaummn | «B TedeHue 25 paboumx gHen C paTbl Npu3HaHua AebuTopckoin
Aeburopckon 3a[0/DKEHHOCTU MO LUEeHHbIM 6HyMaraM pOCCUNCKUMX W MHOCTPaHHbIX
3af0/DKEHHOCT | SMUTEHTOB, @ TaK Xe MeXAyHapoAHblX KOprnopauwumn;
7] Kak
onepaymoHHOM | B TeyeHMe BCEro CpoKa, YCTaHOB/EHHOrO pelleHMeM O BbiMiaTe
Aoxoda OT [AOMEeBOro yyacTuss B YCTaBHOM KanuTase WAWM  WHbIM
aHaNoOrM4yHbIM LOKYMEHTOM, A4S BbINJaTbl 4OX0AA, €CNM TaKOW CPOK He
npesbiwaeT 25 pabounx gHen.
Ecnn ycTtaHOBAEHHbI CpPOK BbinMJjaTbl A0OX0Aa OT AONEBOr0 y4acrtus
npesblwaeTr 25 pabounx aHen, To aAebuTopckas 3a[0/KEHHOCTb MO
BbINaaTe AoxoAa He MoxXeT 6biTb kKBanuduumnposaHa onepaunoHHON.
CnpasegnuBass | OueHKa cripaBensinBor CTOMMOCTM AeOUTOPCKOMN 3a40/HKEHHOCTH MO
CTOMMOCTb aoxonam naes poccminckux MN® n nasm (akumMsam) MHOCTPAHHbIX

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

e KOMMYecTBa WHBECTULUMOHHbIX naesB [MN® win naes (akuumn)
MHOCTPaHHbIX MHBECTULMOHHbLIX (OHAOB, Mau 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 poccuincknx MO wn  nasm  (akumsM)  MHOCTPaHHbIX
WHBECTULUMOHHbLIX (OHAOB, KOTOpble BXOAAT B COCTaB MMyLLeCTBa
MN®, B cootBetctBUM € uHdbopmaumen HKO AO HPA,
MHdpopMaunoHHon  cuctemon  "Bnymbepr"  (Bloomberg) unam
odunumanbHbiM canToM (oduuManbHbIM MUCbMOM) YynpaBastoLen
KOMMaHuu.

OueHka cnpasensinBon CTOMMOCTM AebUTOPCKOM 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.
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Mo ncreyeHmn cpoka keanudmkaumm ebMTopCKon 3a401KEHHOCTU Kak
OonepaunmoHHON, a TaK e B C/llydae BbISABAEHUS WHbIX CO6bITUNA,
npuBoOASILLMX K 0becLeHeHUto, cripaBeainBasi CTOMMOCTb onpeaensieTcs
B COOTBETCTBUM C [MpunoxeHunem 6.

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

npuBoagswmne K

obecyeHeHHnro

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

LUEHHbIX BYMAT U B HKO HKL (AO)

Buagbl akTnBoB

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

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

Kpnrepun

e [laTa 3auucieHus  OEHEeXHbIX CpeacTB  Ha  crneuwnanbHbll
npyu3HaHus 6pokepCcKnii cHeT Ha OCHOBaHWM oTyeTa 6pokepa;
e [laTa 3auucrieHus AeHexXxHblX cpeactB Ha cyer B HKO HKLU (AO),
OTKPbITbIA ang MNO.,
Kputepun e [aTa wucnonHeHus O6pokepoMm o0643aTenbCTB MO NEpPedYncneHunto
npekpauwjeHns OEHEeXHbIX CpeacTB C crneuymanbHoro 6poKepckoro cyeta/BbiBOA
npyu3HaHus AEHeXHbIX cpeacTs co cyeta B HKO HKL, (AO);
e [laTa peweHus baHka Poccum 06 oT3bIBE NMuUeH3UM y b6pokepa
(BeHexHble cpeacTBa nepexoaaT B CTaTyCc npoder aebutopckomn
3a[0J1KEHHOCTW);
e [aTa nuksuaaumun 6pokepa cornacHo MHdopMauun, packpbiTon B
odmumnanbHOM AOCTYNMHOM UCTOYHUKeE (B TOM 4ucne 3anucu B EMPHOJI
0 nukBuagauunm 6pokepa).
Kputepun 7] B oTcyTcTBME Npu3HaKoB obecueHeHns:
CPOKMH e B TeueHue Bcero nepuoaa HaxoXAEHUS AEHEXHbIX CPeACTB Ha
KBanumunkaumm cyetax 6pokepa wnam Ha cyetax B HKO HKL (AO);
Aebunropckoi e B TeyeHume 3 paboumx pHEW C paTbl, Korga ynpasnstowas
3a40/1>KEHHOCT KOMMNaHUS Bblpa3nsia HaMepeHne O BbIBOAE AEHEXHbIX CpeacTs
n Kak CoO cyeTta 6pokepa wam co cdeta B HKO HKL (AO) B
onepaumnoHHOH yCTaHOB/IEHHOW OpMe COrlacHO 3aKAK4YeHHbIM A0roBopam
(cornaweHusM), B cny4yae, eCin B TeYeHMe yKasaHHOro cpoka
AEHeXHble cpeacTBa He nosydeHbl Ha cyet NMNO
NHdopmaunio o HeucnonHeHnn 6pokepom unm HKO HKL (AO)
TpeboBaHMs YnpaBnsiowen KOMMaHMM O BbIBOAE AEHEXHbIX CpeacTB
npegoctasnsietca B CneunanmnsmpoBaHHbIi Aeno3uTapuin He nosgHee
AHS, cneayloulero 3a OKOHYaHMeM YCTaHOBIEHHOIO Cpoka.
CnpasepgnauBas | CrnpaBeanneBas CTOMMOCTb AEHEXHbIX CPeACcTB, HaXOASAWMXCS Ha cyeTe
CTOMMOCTb 6pokepa nnun Ha cyete B HKO HKL, (AO), onpenensercs B CyMMe oCTaTka

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

Hdara 7]
cobbiTHnsA,
npmuBogswne K
obecyeHeHNIo

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

MPUNOXEHUE 18. SBAROJIDXKEHHOCTb NO CAEJIKAM C LEHHBIMU BYMAIAMMI,
3AK/TIOHYEHHbIM HA YCNTIOBUAX T+ (MPU HECOBNAQEHUWN AATbI NOCTABKUA
UEHHbIX BYMAI, ONPEAEJIEHHON YCZIOBUSAMM JOFOBOPA C JATOM
3AK/TIOMEHNA AOTOBOPA NO NOKYNKE/NPOAAXE LEHHbIX BYMArI)

Buabi 3a40/MKEHHOCTb N0 CAefikaM C UeHHbIMKM 6yMmaramu, 3ak/It04eHHbIM Ha

aKTMBoB/06s13a | ycnosusax T+

Te/1IbCTB

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

npu3HaHus LeHHbIX 6ymar;
- [aTa HanpaB/ieHMsS NOATBEPXAEHMS Ha ydyacTue B KOpPMNopaTUBHOM
aencteum (akuenTt odepTbl) B Cayyae, eciu yCoBMS MCMNOSIHEHMUS
odepThbl onpeaeneHbl U HEM3MEeHHbl A0 AaTbl UCNOAHEHUS odepThl.

Kputepun [Jata nepexoga npaB COBCTBEHHOCTM Ha  LUeHHble 6ymaru

npekpauwjeHns noATBEPXKAEHHAs BbINMCKOW NO cYeTy Aeno.

NpuU3HaHNsA

CnpaBepgsnBasi CnpaBeannBas CTOMMOCTb 3a[0/IKEHHOCTWN MO CAeNKaM C LLeHHbIMU

CTOMMOCTb bymaramMu, 3aklO4YeHHbIM Ha ycnoBuax T+, onpeaensieTca B pasmepe
pasHuubl Mexay BblpaXXeHHOM B pybnsax cnpaBeanvMeon CTOMMOCTbIO
LeHHbIX Bymar, SBAAKOWNXCA NpeaMeTOM CAESKU, U CYMMOM CAeNku B
BaNllOTe CAESKN, NpUBEAEHHON K pybsto Mo TeKyLweMy Kypcy BastoThl.

Mpwn onpeaeneHuu crnpasBeanMBOM CTOMMOCTWU 3a40/IKEHHOCTU MO
coenkam Cc  obnuraumsMm,  3aK/OYEHHbIMM  Ha  ycnoBuax T+,
cnpasenniMBas CTOMMOCTb 0bnuraumin, SBASOLWUXCS NPeaMETOM CAeNKH,
C [AaTbl 3aKIKYEHUS CAENKN A0 AaTbl Nepexoaa npaB cO6CTBEHHOCTM Ha
LeHHble ByMmaru, exegHeBHO onpefensieTcs C y4eTOM HaKOMIeHHOoro
KYNOHHOrO A0X04a, OMNpeAeneHHOro Ha AaTy pacdeTa no caenke B
COOTBETCTBUM C YC/IOBUSAMU CAENKW WAM NpaBuiaMm opraHusaTopa
TOpros.

B cnyyae nonoxuTenbHOW pasHuLbl, cAenKa NpuU3HaeTcs B COCTaBe
akTnBoB (poebutopckass 3a40/DKEHHOCTb) Y nMoKynaTens/B cocTaBe
obs3aTenbCcTB (kpeauTopckas 3a4,0/1)KEHHOCTb) y npoaasua,
oTpuuUaTENbHOM pasHuubI - B cocTtaBe obg3aTenbCcTs
(KkpegouTopcKkaa 3a40/KEHHOCTb) Y MoKynaTensi/B CocTaBe aKTUBOB
(BebuTopckas 3a40/KEHHOCTb) Y Npoaasua.

Cnpaseanveas CTOMMOCTb KOppeKTupyeTcs B cnydae
BO3HMKHOBEHUST  COObITMI, npuBoAaswMX K  obecueHeHutio, B
cooTBeTcTBMMU C [IpunoxeHunem 6.

Hdara M | Cnncok obwmx cobbiTvin, npueBoasWwMX K obecueHeHuto, yKasaH B
cobbIiTHs, MpunoxxeHuun 6.

npmBogsilyne K

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

AOrNOBOPA MO NOKYNKE/MPOAAXE BAJTIOTbI)

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

axkTuBoB/o06s3a

TeJIbCTB

Kpuntepun [aTa 3ako4veHmsa 4oroBopa no nokynke/npoaaxe BastoThbl.

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+ onpeaensercs B pa3Mepe pasHUubl
MeXay TEKYyLUEen CrnpaBensiMBoON CTOMMOCTbIO BajtoTbl, paCCYMTAHHON B
py6nsix B COOTBETCTBUM C HacToswmMn MpaBunammn onpeaenexHus CHA,
M CTOMMOCTbIO BastoThbl B pyb6nsx, 3adnKCMpOBaHHOM B AOFOBOpE Ha AaTy
WCMNOJIHEHUS CAENKMU.

B cnyyae nonoxutenbHOW pa3HuLbl, CAeNKa NpU3HaeTCcs B COCTaBe
akTuBoB (Aebutopckas 3af0/KEHHOCTb) Yy MoKymnaTensd/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 NO cAenkaM 3a cyeT umyuwecrtesa NMNO;
[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 3a40/1XEHHOCTb, BO3HMUKLIAS 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 BO3HUWKAET AebuTopcKas 3a40/KEHHOCTb.
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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
OCYLLEeCTB/IEHMM 3a4yeTa (BO3BpaTa) CYMM M3/IUWIHE YMJAYEHHOro
Hanora;

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

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

- jJaTta nonydeHus BO3MelleHuMs w3 6wogxera MNOAHOA CyMMbl
3a40/KEHHOCTN COOTBETCTBYHOLWEro Hasora, cbopa, NnownHbl;

- jata peweHus 06 oTkase B OCyllecTBNeHWW 3adveTa (Bo3BpaTa)
CYMM M3/INLIHE YNJa4YyeHHOoro Hanora, cbopa, nownmHbl;

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

Ans ocTanbHbIX BUAOB AE6UTOPCKON 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 gebutopckas 3a40/KeHHOCTb, MoXeT 6bITb MpuU3HaHa
npekpaweHHoW B  COOTBETCTBMM C  O6WMMUM  MOMOXEHUAMM,
yKasaHHbIMM B [naBe 26 [paxpaaHckoro kogekca Poccuiickoi
Qenepauuu.

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

B oTcyTcTBME Npu3HaKkoB obecueHeHns:

Ae6butopckasa 3aA0J/IKEHHOCTb, BO3HMUKLIAA B pe3yJibTaTte
coBepLwieHuMa caenok ¢ wumywecrsom IMU®D, no KoTopbiM
HacTtynuna Haubonee paHHAS AaTa pacyeToB, ecnm obwuin cpok
rnoraweHnss Takon 3a40J/IKEHHOCTM COrflaCHO YCNOBUSAM CAESKN He
npesblwaeTr 15 pabounx gHen (C yyeTOM CpoOKa MNpOAOHrauum wu
nepesak/lvyeHnn [OoroBopoB), -C AaTbl NpU3HaHWS A0 AaTbl
rnoralwleHns cornacHo ycroBuaM caenku. MNMpu aToM AonyCTUMBbIA 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 nepeperucrtpalMm MMylLlecTBa perucrpaumMoHHbIM
OpraHoM - C JaTbl BO3HWKHOBEHUS A0 JAaTbl MoraweHus
KBanuduumpyeTcsa B KauecTse ornepaunoHHON.

ABaHCbl, BblAaHHble MO cAesikaM 3a cyeT wumywectsa [MND
KBanuduumpyeTcsa onepaumMoHHON AebUTOPCKOM 3a401KEHHOCTbIO C
AaTbl BblAa4yM aBaHca A0 AaTbl noraweHus o6sa3aTenbCcTB
KOHTpareHTOM COr/lacHO YCNoBuSIM caenku (ecnm Cpok noraweHus
aBaHCa B COOTBETCTBMM C AOroBOpPOM cocTaBnsetr He 6onee 15
paboumx OgHenm 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
KOMOAHMUM C  pOKOB  MoOraweHus  3ag0/IKEeHHOCTH,  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 onpeaeneHus CHA c ykasaHueM nepuoaa BbI6opky U 06bACHSOLWMX

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.

Adara 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
Bug Mo porosopam npsimoro PEMNO (npoaasuoM LeHHbIX 6ymar no nepsomn
akTnBoB/06s13a | yacTy norosopa PEMO sBnsieTcs ynpasnsiowas komnanus 4.Y. doHaa):
Te/IbCTB - O6s3aTenbcTBa OoHAa MO BO3BpaATy AEHEXHbIX CPEACTB, MOMYUYEHHbIX
no nepeoun YyacTtu gorosopa npsamoro PEMNO;
- LleHHble 6yMarn, nepegaHHble ®OHAOM MO NEpBOM YacTuM AOrosopa
npsimoro PEIMO.
Mo porosBopam o6patHoro PEMO (nokynatenem ueHHbIX 6ymar no
porosopy PEMNO no nepsBoi 4actn PEMNO gBnsetca ynpasnswiowas
komnaHua [.Y. ®oHpa):
- Aebutopckasa 3a40/KEHHOCTb K MOSIYYEHUIO NepefaHHbIX AeHEeXHbIX
CpPeACTB Mo nepBok Yyactn goroeopa obpaTtHoro PEIMO.
- 0653aTeNbCTBO N0 06paTHOMY BbIKYMY LLEHHbIX 6yMar, Noay4YeHHbIX Mo
MepBoOi 4YacTu, N peanm3oBaHHbIX A0 MOMEHTA MCMOJSIHEHUS MO BTOPOW
yacTtm gorosopa obpatHoro PEIMO.
Kpnrepun Aorosop npsmoro PENO:
npu3HaHnsa/np e Ha AaTy MCNosiHeHMs NnepBon yacTtu gorosopa PEMO, npusHaeTcs
eKpaLjeHue KpeamTopcKkas 3a40/HKEHHOCTb B CYMMeE MOJTyYEeHHbIX AEHEXHbIX
npuUu3HaHUs CpeacTB No nepsoi 4vactu gorosopa PEMNO, yBennyeHHas Ha

CYMMY MpOLEHTOB, pacCyYMTaHHbIX Ha AaTy onpeaeneHns CHA no
CTaBKe, NpeaAyCMOTPEHHOW A0roBOPOM/6UPXKEBON CAENKON;

e Ha AaTy MCNOJIHEHMs BTOPOW yacTtu gorosopa PEMNO npoucxoauTt
npekpaweHue npu3HaHUS KPeaAUTOPCKON 3a[0/KEHHOCTU B
CyYMMe MOJIYYEHHbIX AEHEXHbIX CpeacTB Mo nepsBon yactn. B
c/lyyae ecnm mcnonHeHme o653aTenbCTB He 6yAeT BCTPEYHbIM,
noa AaTOM WCMOJIHEHMS BTOPOM 4acTu, npuHumaeTtca 6onee
Mo34HASA U3 ABYX AaT: NOCTAaBKW UAM onsiaThl;

e [peKkpawieHne npu3HaHMa UeHHbIXx 6yMar nepegaHHbIX Mo
npamomy gorosopy PEMNO He npoucxoguT.

AoroBop o6patHoro PEMNO:

e Ha AaTy WUCNOJIHEHUS nepBoM YacTn gorosopa PEMO npusHaeTtcs

0ebuTopCKOM 3aJ0/HKEHHOCTU B pasMepe CYMMbl  AEHEeXHbIX

MecsaLes,

[Ona uener annpokcumauum pasmepa akTmBoB (0653aTenbCTB) MCNONb3YEeTCs CTaTUCTMKa 3a nocneaHue 12 ([BeHapuaTb)
npegwecTeyowmnx aate onpeaeneHns CYHA TUO®. Mpu oTCcyTCTBMM Takoro ob6bema CTaTUCTUKU METoA
annpokcuMauum NpMMeHMM MNpu HalnuuM AaHHbIX HE MeHee 4YeM 3a nocnepHue 2 (ABa) Mecsua, NpeawecTBYOWMX AaTte
onpegenennsa CHA MNO.
B paty noctynneHus AOKyMeHTa, NOATBEPXAAIOLWEro OKasaHHbIe YCNyrn, NponU3BOAUTCH KOPPEKTUPOBKA HAYNCAEHHbIX
06513aTeNbCTB A0 UX peasibHOro 3Ha4YeHus.
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cpencte, nepepaHHble ®OHAOM MO MepBOM 4acTM A[OroBopa
PEMO, yBenuuyeHHOMW Ha CyMMy MNpOLEHTOB, pPacCUYMTAHHbLIX Ha
naty onpegeneHns CYHA no crTaBke, nNpenycMOTPEHHOM
[0roBopoM/6upxXeBON CAENKON;

e [MpuU3HaHME LUeHHbIXx 6yMmar, noAy4YeHHbIX MO MepBON 4acTu
porosopa PEINO, He npoucxoaut;

e Ha AaTy UCNoNHeHUsa BTOpoM Yactu gorosopa PEMO npoucxoaut
npekpaweHne  npu3HaHusa  AebUTOpCKON  3aA0KEHHOCTU
KOHTpareHTa no gorosopy PEMNO;

e Ha paTy cnucaHua co cyeta AEMO ueHHbIX 6ymar, nonyyeHHbIX
no pgorosopy obpaTtHoro PEMO (Tonbko B cny4dae, ecnm Ha
MOMEHT crnmncaHms co cyeta OEMNO ueHHbix 6bymar no caenkam
KONIMYECTBO MPU3HaHHbIX B MU® LeHHbIX 6yMar paBHO HYJ0), A0
MOMEHTa WCNOAHEHMS MO  BTOPOM  4acTu, MpU3HaeTcA
ob6szatenbcTBo NMN® No npuobpeTeHnto TaknxX LeHHbIX bymar ans
WCNOMHEHUSA BTOPOM YacTu caenkun obpatHoro PEMO.

CnpaseanvBas CTOMMOCTb KpeaAnTOPCKON/AebnTopCcKor 3a40/1)KEHHOCTH
no porosopaMm PEMNO oueHnBaeTca B pa3Mepe COOTBETCTBEHHO
Mosly4YeHHbIX/NnepefaHHbiX  AEHEeXHbIX CpeaAcTB MO MNepBOM 4acTu
porosopa PEMO go MoMeHTa MCMoJsIHeEHMS BTOpoOW Yactun gorosopa PEMNO
C YYETOM MPOLIEHTOB, NoAnexalimx nosy4YeHnto/ynnate B COOTBETCTBUMU
c ycnosusamu gorosopa PEIMO.

Ecnu ctomMocTb LeHHbIX ByMar no BTopon 4actu gorosopa PEMO
CKOppeKTMpoBaHa Ha CyMMy BbInaaT AOXO0AOB MO LeHHbIM 6ymaram,
rnepefaHHbiM no porosopy PEMNO, wnM CcyMMy WHbIX BbINAar,
OCYyLLEeCTBNSIEMbIX B paMkax gorosopa PEMNO, To pacyeT cnpaBeannBomn
CTOMMOCTM KpPeamTopCKOn/AebuTopCcKor 3a40/KEHHOCTU MO AOrOBOPY
PEMO ocywecTBnaeTcs € y4eTOM COOTBETCTBYOLWMX BbiNnar.

CnpaBeanuBas CTOMMOCTb LieHHbIX 6yMar, nepegaHHbix ®oHAOM
no nepson 4actm PEMNO B TeyeHwe nepuoaa OT AaTbl UCMOSHEHUS
nepeow 4actm pgorosopa npsamoro PEMO o aaTbl UCMONHEHUA BTOPOK
yactu gorosopa PEMO kaxabih pabounin aeHb onpeaensieTcss cornacHo
MNpunoxeHunto 3 HacToawmx Mpasun onpeaeneHusa CHA.

Cnpaseanueas cTouMocTb obs3aTtenbcTtea MU® no npruobpeTeHuto
LeHHbIX ByMmar, paHee MoflyYyeHHbIX Mo gorosopy obpatHoro PEMO u
peann3oBaHHbIX A0 MOMEHTa MWCMOJSIHEHMS BTOPON 4YacTu CAesnKu
obpaTtHoro PEMO, onpeanenserca B pa3Mepe crnpaBeasiMBON CTOMMOCTM
TaKuX LeHHbIX byMar B cOOTBETCTBMU C [1pnnoxeHuem 3.

CnpaBeanmeass CTOMMOCTb  AebUTOPCKOM  3a40/KEHHOCTU K
MoSy4eHUI0 nNepefaHHbIX [AeHEeXHbIX CpeacTB Mo MepBoOk  4acTu
aorosopa obpaTHoro PEIMO koppeKkTupyeTcs B Cily4yae BO3HMKHOBEHUS
cobbITUN, npuBOAAWIMX K obecueHeHU, B COOTBETCTBUMU C
MNpuaoxeHnem 6.

Cnuncok obwunx cobbiTuin, npueBoasiwMx K obecueHeHulo, yKasaH B
NpunoxeHuu 6.
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MPUNTOXXEHWE 22. KTTNPUHITOBbIE CEPTU®UKATbI YYACTUA (KCY) U PENO C

KCy

KnupuHrosble cepTudurKaThbl yyacTus

Mpu3HatoTca B gaTy 3ayncrieHunsa no cyety AEMNO.

MpekpaweHne nNpuU3HaHUA [OEHEXHbIX CPeaAcTB W UeHHbiXx 6ymMar,
nepeaaHHbIX B KJWPUHIOBbLIA MNyfn, He npoucxoauTt. Joxoabl U WHble
BbiNNaTbl MO UEHHbIM 6yMaram, nepegaHHbiM B MMYLECTBEHHbIA Ny,
MpU3HaKTCs B CcoCcTaBe akTueos PoHAaa.

KnupuHrosble cepTudunkaTtbl y4acTus npekpawarT Npu3HaBaTbCs C AaTbl
MX cnnucaHus co cyeta AEMO.

Cnpaseanueasl CTOMMOCTb aKTUBOB, NepeAaHHbIX B KAWPUHIOBbLIA Nyn,
onpenenseTcs B COOTBETCTBMM C HACTOSIWMMW MpaBuiamm B obuiem
nopsake.

CnpaBeanuBasi CTOMMOCTb KJIMPUHIOBbIX CEPTU(MUKATOB y4yacTuMs paBHa
«0» (Hyno).

Joxoabl No uUeHHbIM 6yMaram, nepefaHHbIM B MMYLLECTBEHHbIA nyn,
npu3HatoTca B coctase ®oHAa, cornacHo Hactoswmm lMpasunam CHA.

B octanbHoM, caenku PEMO c KCY oueHMBalOTCS aHaNOrM4YHO caesnikam
PEMNO ¢ ueHHbiMM 6ymaramu, nOpsSiAOK YydyeTa KOTOpbIX OnuMcaH B
MpunoxeHnnn 33, B 4YacTM He nMpOTMBOpEYallelrn HacTosweMy
NPUIOXKEHUIO.

Cnpaseanueast CTOMMOCTb AeBUTOPCKON 3a[0/HKEHHOCTU K MOJSyYEeHUIo
nepeaaHHbIX AEHEXHbIX CpeacTB Mo NepBOM YacTu Aorosopa obpaTHOro
PEMO koppeKTMpyeTCcs B Cy4vyae BO3HUKHOBEHUS COObITUI, MpUBOAALLMX
K obecLeHeHN0, B COOTBETCTBUM C MNpuaoxeHnem 6.

Cnuncok obwmx cobbiTun, nNpumBoASAWNX K obecueHeHUo, yKasaH B
Mpunoxenun 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 AeHeXHbIX 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 AMCKOHTUPOBaHMUS, onpegeneHHas cornacHo n.1.3.;
Jara - AaTa onpefeneHus cnpaBeanvBon CTOMMOCTMU.

lTpumeyaHne:
Mpn pacyeTe NCNOMb3YIOTCA cneayowme NoAXoAbl K OKPYTNEHUIO:
OKpYreHns Npon3BoAATCSA MO NpaBuiaM MateMaTUYecKOoro OKpyrfieHus;
CF, - 6yaywmin aeHexHbIn NOTOK, 3HAYEeHMe OKPYrnseTcs 40 2 3HAKOB NOocse 3ansTon;
PV, - [AWUCKOHTUPOBAHHbLIA [AEHEXHbIX MOTOK, TMPOMEXYTOYHble OKpYr/eHuUs He
NpoOu3BOAATCA, pe3ynbTaT HE OKPYrAseTcs;
PV - obwas cyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX MOTOKOB, pe3ynbTaT OKpYyriseTcs 40
4 3HaKOB Mocsie 3ansaTon.
1.2.®opMmupoBaHue rpacdumka 6yayimx AeHe>KHbIX NOTOKOB
1.2.1. Obuwme noaxonbl.

Mpn dopMmmpoBaHun rpaduka 6yaywmx AeHEeXHbIX NOTOKOB YUYMUTbIBAKOTCS BCE AEHEXHble
MOTOKM B MOraweHue OCHOBHOro Ao/sira M KYMOHHOro AoxoAa B TeYeHWe OXMAaemMoro cpoka
obpallieHus.

Oxunpaembli  cpok obpaweHus uUeHHoM 6ymarm onpegensercs ¢ AaTbl  pacyeTa
cnpaBeAnvBoON CTOMMOCTU (He BKYas) A0 HanMeHbllen n3 aat (Bka4vas):

e fAaTbl oepTbl, bamxanwen K pate onpeaeneHus cnpaseasiMBo CTOMMOCTU (He
BKJItOUas AaTy onpeaeneHus cnpaBeanBon CTOMMOCTH);
e [AaTbl NOJIHOMO MoralueHmnsl, NpeayCcMOTPEeHHOM YCI0BUSMU BbiMycCKa.

Mopa naTol AEHEXHOro NoToka NOHMMAaEeTCs:

e [AaTbl OKOHYAHMS KYMOHHbIX Nep1MoaoB, N0 3aBEPLUEHUMN KOTOPbIX B COOTBETCTBUU C
YC/IOBMSIMM  BbIMyCKa OCYLLECTBASIOTCA BbINNaTbl KYMOHHOro jgoxoga u (ecnu
npesycMOTPEHO) YaCTUYHOE MoraleHme OCHOBHOMO A0ra;

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 MOTOKOB B LUeNsX pacyeTa CnpaBensnBomn
CTOMMOCTM LEHHbIX ByMar oCyLecTBNAETCS NepecMoTp OyAyLMX AEHEXHbBIX MOTOKOB NMPU Haan4ymm
06HOBNEHHOW MHbopMaumn3C:

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

e O BE/IMYMHE MOrallaeMor 4YacTM OCHOBHOro gojra (4ns UeHHbIX 6ymar, no KOTOpbIM
npeaycMOTPEHO YaCTUYHOE MoralleHne OCHOBHOMO A40J1ra, HO CYMMbl MorallaeMblx YacTen
OCHOBHOIo AoJira He onpegeneHbl Ha BeCb OXWAAeMblil Cpok obpalleHusi) — HoBble
BE/IMYMHbI OCHOBHOIO A0JIFra CYMTAIOTCSH YCTAHOBMNEHHbIMW B AATy OKOHYaHUS KYMOHHOIo
nepuoaa, No WUCTEYEHUM KOTOPOro MPOM3BOAMTCS COOTBETCTBYOLWAS BbiMjlaTa paHee
HEeU3BEeCTHOM CyMMbI3! (33 UCKIOUYEHUEM LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAMNOM);

e 0 BenMuMHax (BKJOYAS MepeMeHHble, 3HaYeHMe KOTOpPbIX HE 3aBUCUT OT peLleHus
3MUTEHTA), CYLLECTBEHHbLIX ANs1 pacyeTa HOMWHANIbHOM CTOMMOCTM LEHHbIX byMar c
WHAEKCUPYEMbBIM HOMUHAIOM.

Ona pgonroBbiX UeHHbIX 6yMar, no KOTOpbiM MNpeAyCMOTPEHO YacCTU4YHOE TroralleHue
OCHOBHOro A0/ra, HO BeNIMYMHbI MorawaeMoro OCHOBHOMO A0fira He onpeaernieHbl Ha BeCb CPOK
obpaleHns, cymMmbl 6yayLMX AEHEXHbIX MOTOKOB PacCYMTbIBAOTCA UCXOASA M3 OCTaTKa OCHOBHOMO
Aonra Ha aaTy pacyeTa, onpenenéHHoro C y4eToM BCeX paHee yCTaHOBMEHHbIX CYMM MnoralleHus.
1.2.2. BennynHa MHAEKCUPYEMOro HOMMHana.

Ons ponrosbiX LEHHbIX 6yMar C MHAEKCUPYEMbIM HOMWHANIOM, €CNM B pacdeT BeNU4YUHbI
HOMWHaNa BK/OYEHblI MEpPEeMeHHble, 3HauYeHWe KOTOpbIX HE 3aBUCUT OT PpEeLleHUS 3SMUTEHTA,
HOMMHaNbHas CTOMMOCTb PacCCUYUTLIBAETCA Ha JAaTy KaXkAoro AEHEeXHOro rnoToka ucxoas u3
HOMUHaNbLHOM CTOMMOCTM Ha A[aTy onpejeneHus cnpaBeanvBol CTOMMOCTW, Cpoka A0 AaThbl
AEHEeXHOro noTokKa W MPOrHO3HOro 3HayeHWs WHOAAUMKM ANS COOTBETCTBYHOWEro nepuoga Mo
dopmyne (2):

HOMHHAJIHH,

= OKP.V[‘/](HOM[/[HA/[]/]Hn_l

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

npegwecrteyrouliero AEHEXHOro noTtokKa, HO HE paHee AaThbl

30C Y4E€TOM JaHHOI'0 YCJIOBHUA O AaT€ Hadajla NPUMCEHCHUS paHEC HEU3BECTHBIX BEIIMYNH (CTaBKI/I KyIoHa, CyMMBI ITOramaeMoro OCHOBHOI'O 1oJjra, 3a
HUCKIIFOYECHUEM 06nuraunﬁ C HHACKCUPYEMBIM HOMI/IHaJ'IOM) BBITIOJTHACTCS pvaéT WHBIX nor(a3aTeJ1el7!, NpEeayCMOTPEHHBIX Hacrosield MeTouKoi.

31 HpI/I OTOM IIEPECUCTy MOIJIC)KAT B T.4. BCC JACHCKHBIC MOTOKH, CICAYIOIIUC 3a J1aTOll OKOHYAHUS COOTBCTCTBYIOLICTO KYIIOHHOI'O mepuoaa, mo
OKOHYaHHUH KOTOPOI'0 NPOU3BOAUTCA BbIIVIaTa OCHOBHOI'O J10JITa.
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pacyeTa crnpaBeanMBON CTOMMOCTW. Pe3ynbTaT pacuyeta He
OKpyrnsieTcs;

HOMHHAJIHH, - BeNINWYMHA HOMMHanNa Ha AaTy onpeaeneHuns cnpaBeavMBoi
CTOMMOCTH;

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

Onsa ponroebiX LeHHbIX byMar ¢ MHAEKCMpPYyeMbIM HOMUHANOM, B pacyeT BeIMYNHbl KOTOPOro
BKJ/IIOUEHbl MepeMeHHble, 3HadeHMe KOTOPbIX He 3aBWUCUT OT peleHUs 3MUTEHTa, U Npu 3TOM
npeaycMoTpeHa ero amMopTu3auunsi, HOMWHaNbHas CTOMMOCTb PACCYMTBLIBAETCSH Ha AaTy KaXkaoro
OEHEeXHOro noToka C YYeTOM npewecTBywero YacTMYyHOro noraweHus OCHOBHOro Aosira no
dopmyne (2a):

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

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

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

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

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

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

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

HOMUHAJ UH,- BennunHa HOMWHana 6e3 y4yeTa ero amMopTu3auuMm - 3Ha4YeHwue,
paccyMTaHHOE Ha AaTy COOTBETCTBYIOLWEro AEeHEeXHOro noTtoka
no cpopmyne (3) 6e3 yyeta 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 jAaTy pasMelleHus Bbinycka (6e3
yyeTa MHAEKCaUUM 1 aMopTmsaumm);
J10J1d AMOPT,, - JONS YaCTUMYHOro MoraweHnss HoOMMHana B AaTy AEHEXHOro
noToka n.
1.2.3. BenuunHa nepeMeHHol CTaBKK KyroHa.

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

e N9 UEHHbIX 6yMar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IIOYEHbI NMEpPEeMEHHbIE, 3HaYeHne
KOTOPbIX HE 3aBUCAT OT pELUEeHUs SMUTEHTA, - UCXOASA CTaBKU, ONpPEAENEHHON C YYETOM
MPOrHO3HbIX 3HAYEHWUI TAaKNX MEPEMEHHbIX NapaMeTpoB, (pacyeT CTaBKWU BbIMOJIHAETCS
no c¢opMysie, onpeaesieHHON YC/IOBMSIMU BbiNycKa),

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

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

Ecnu B KauecTBe NnepeMeHHOro napamMeTpa Ansa pacyeTa CTaBKM KYNOHa YCI0BMAMU BbiNyCKa
WHCTPYMEHTa NpeaycCMOTPeHa <«CTaBKa MHOMASUMU® U WHasi «CTaBKa [EHEXHOro pbiHka»32,
3Ha4yeHMe CTaBKWM COOTBETCTBYIOWEro KyrnoHa paccuuTbiBaeTcs no Qopmyre, npenycMoTpeHHOM
YCNOBUSIMUM BbIMyCKa MCXOAS U3 MPOrHO3HOrO 3HauYeHns NHONSALUMN, COOTBETCTBYIOLLErO KYNOHHOMY
nepnoay, 1 NPOrHO3HOro 3Ha4YeHUs MHOW CTaBKW AEHEXHOro pblHKa COOTBETCTBYHOLLEN CPOYHOCTHU
(nyTem Bbi6bOpa MaKCMMasabHOrO M3 3HAUYEHWI, PaCCYUTaAHHbLIX C MNPUMEHEHMEM YKa3aHHbIX 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 COOTBETCTBYHOLWEro KyrnoHHOro nepnoaa, 6amxariwero
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

Ons NporHo3HbiX 3HavYeHun nHdnaumm (MPOMHO3 UML) Mcnonb3yoTcs 3HaYEeHUS:

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

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

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

aHanuTtukos Bloomberg, M3P nnu agpyrne AOCTymnHbIE NPOrHO3bl).

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

INFe023 = K B Agy001 — YTMsz001, €))

32 Hanpumep, MAX (nubnsuus; KIro4eBas CTaBKa)
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Ona Bcex nepuopoB, HauMHawLWMXCa B npoMexyTke ¢ 2024r. po 2028r. (Bknaw4asn), B
KayecTBe NporHosa MHAMASUMM NCNOIb3YETCa 3HaUYeHUe, paccumTaHHoe no dopmyne (5), ncxoas
M3 3HAUYEHUI «BMEHEHHOW» MHPNsumm BbinyckoB OP3 52001RMFS 1 52002RMFS:

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

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

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

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

K B Mgy001r K B Msy002 - 3Hadenme CraBku KB[ B TOYKe, COOTBETCTBYHOLLEN
CpeaHeB3BEeLleHHOMY CPOKY A0 noralweHus Bbinyckos O®3
52001RMFS, 52002RMFS;

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

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

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

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

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

KB/s2002, KBMs2003 - 3HayeHume CraBknm KB B TO4YKE, COOTBETCTBYHOLLEN
CpefHeB3BeLWeHHOMY CPOKY A0 noraweHus sbinyckos OM3
52002RMFS, 52003RMFS;

YTMss002, YTMs2003 - CpeaHeB3BeLIeHHas A0XOAHOCTb K MoralleHuto BbiMyCKOB
O®3 52002RMFS, 52003RMFS Ha pJaTy OUEHKH,
nybnnkyemas MocKoBCKOW BupiKen.

lpumeyaHune:
Mpw BbinONHEHMKN pacyeTa INF,o54_2028,INF2029-2030 3HAYEHNS NokaszaTenemn INFoyg,3, INFoz025, INFosg30,
KOTOpble B pe3y/bTaTe ux pacyeta no opmynam (4), (6), (8) aBnst0TCA 3HAYEHUAMM B NPOLEHTAX,
nepeBoasaTCS B 3HAa4YEHUS B A0NAX eAMHUUbI (NyTeM AeneHns Kaxaoro u3 Hux Ha 100 - 4yTo 9BHO
oTpaxeHo B d¢opmynax (5), (7)).Pesynbtat pacyeta no dopmynam (5), (7) cooTBeTcTBYET
3Ha4YeHUI0 B NpoLEeHTax, OKpyri1eHHOMY A0 2 3HaKOB Nocne 3ansTon.

Ona Bcex nepuoaoB, HauduHawwmxcs ¢ 2031 r., B KayecTtBe MnporHosa WHONSUUn
MCNOMb3YETCHA 3KCNEPTHbIN MPOrHo3 nHbaaumn.

Ecnu cpok noraweHnsa AonroBoro MHCTpyMeHTa He npeBbiwaeT 2032r. n OTCYTCTBYIOT UHbIE
MPOrHO3Hble 3HAa4YeHUs NepeMeHHbIX NapaMeTpoB, TO BAMSAHME SKCNEPTHOro NPOrHo3a MHMAALMN
Ha pe3y/bTaT pacyeTa CnpaBeaMBON CTOMMOCTU MPU3HAETCS He3HauuTesIbHbIM, pacyeTHas LeHa
LUeHHoM bymarm MoxeT 6biTb KnaccuduumpoBaHa B ypoBeHb 2. B ocTanbHbIX cnydyasax (MOMMMO
MHMASAUMM MCNONb3YIOTCS MHble HeHabntogaemble AaHHbIE WM CPOK MoraweHus npesblwaeT
2032r.) BAnsitHME 3KCNEpPTHOro nNporHosa MHGASUMN NpU3HaeTcs 3HaYUTENbHbIM, pacyeTHas LeHa
ueHHon 6ymaru knaccnduumpyeTcs B YpOBeHb 3.

1.2.5. TporHo3Hble 3HaYeHUs NPOYNX NEPEMEHHbIX NapaMeTpoB

MporHo3Hble 3HAUEHUA «KOPOTKUX> CTaBOK A€HEeXXHOro pbiHKa (ANA nnasBalowmx
MPOLEHTHbIX CTaBOK Ha CpPOK rpeaocTaBJZIEHUS AEHEeXHbIX cpeacts Ao 1 Mecsauya
BKJIIOUMNTEJIbHO).

K «KOpOTKMM» CTaBKaM AeHEeXHOro pblHKa OTHOCATCS cneaylowme niasatowme npoueHTHble
CTaBKW, eC/IN OHU NpeayCMOTPEHbI YCI0BUAMWU BbiNyCKa OLLEHNBAEMOro0 MHCTPYMEHTa:

e cTaBka RUONIA

e cTaBka ROISfix co cpokamu 1 Hegens, 2 Hegenn, 1 mecauy

e cTaBka MosPrimeRate co cpokamu «overnight», 1 Hegens, 2 Hegenun, 1 mecsy,

e cTtaBka PEINO, no onepauusam LleHTpanbHoro 6aHka Poccuiickon ®deaepaunm Ha Cpok
[0 04HOro Mecsua (BKIKYNTENBHO)

¢ KnwueBas crtaBka LleHTpanbHoro 6aHka Poccuiickon ®epepaumm

e cTaBka KB/[] Ha cpok A0 0AHOro Mecsua (BKAOYUTENBHO).
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Ecnun B kKauecTBe NepeMeHHOro napaMeTpa npeaycMoTpeHa niaBatolas NpoLeHTHas CTaBka
CpOKOM 10 1 Mecsiua, TO MPOrHO3HOEe 3HauyeHue Takoro napameTtpa (Rate;) paccuMTbIBAaeTCA Mo
dbopmyne (9) kak pasHuua mexay CtaBkon KB B ToUKe, COOTBETCTBYIOLLEN CPEHEB3BELIEHHOMY
CPOKY A0 MOralieHusl OUEeHMBAEMOro MHCTPYMEHTA, U BEJIMYMHOW «CPeAHEel MPOLEHTHON MapxXu
HaJ CTOMMOCTbIO (POHAMPOBAHUSA> :

Ratef = (KBAEO noraimeHust CpMCoF): (9)
cpMor = OKPYTJI(CP3HAY (M yr), 4), (10)
(P —1000)
Meor = FIXaynon =000 % (11)
lpe:
KB, o pyoramennns- 3HaveHne CraBkn KB B TOuKe, COOTBETCTBYHOLLEN
CpeAHEeB3BELWEHHOMY CpOKY A0 noraweHusa OLueHWBAeMoro
WHCTPYMEHTA;
¢ P Mcor - 3HAYeHMEe «CpefHEeN MPOLEHTHON MapXW Had CTOMMOCTbIO

doHampoBaHus», paccumtaHHoe no ¢opmyne (10) Ha paty
OLLEeHKN MHCTPYMEHTa Kak cpeaHee apudMeTnyeckoe 3Ha4YeHuin
nokasarens «MpPOLEHTHOMN MapXu 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 - hueHa (6e3 yyeTa KynoHHOro Aoxoga) KOHKPETHOro BbIMycKa
O®3-TK Ha gaTy pacyeTta B pybnsax;

t - CpepHeB3BEelUeHHbIX CpOK A0 MoraweHuss KOHKPETHOro
Bbinycka O®3-TK.

lpumeyaHmne:

Ha paTty yTBepxAeHusa HacToswen pegakuumm MeToauMKM KoOp3uHa BbinyckoB O®3-MK
(nepeveHb BbinyckoB O®3-TK, BKAOYaEMbIX B pacyeT cpMg,r) BKAOYAET cneaytowme BbiMyCKU:
29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS; 29012RMFS;29013RMFS;
29014RMFS; 29015RMFS; 29016RMFS; 29017RMFS; 29018RMFS; 29019RMFS; 24020RMFS;
24021RMFS.

MNepeyeHb BbinyckoB O®3-TK, BkIOYaeMbIX B pacyeT ¢ p M.z, nepecMaTpusaetca NMND B
cneayowmnx caydasax:
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e pasMelleHune HOBbIX BbinyckoB OP3-MK;
e yCTaAHOBNEHWE paHee HeonpeaeneHHbIX CTaBOK KyMnmOHa Ha BEeCb OXWAAEMbIl CpPOK
obpaweHns OD3-TMK, BK/IIOYEHHOIO B KOP3UHY.

HoBblli nepeyeHb BbinyckoB OMP3-MK, BKAOYaeMbiX B pacyeT c¢ pMq,r, W AaTa Ha4yana ero
npuMeHeHuns ycTtaHasnupatotcsa MNMNO® no cornacoBaHuio co CL un He TpebylT onepaTtuBHOrO
BHECEHMS COOTBETCTBYIOLWMX M3MEHEHWI B HacTOALWYO MeToamKy (YTBEPXAEHUS HOBOM peAaKuum
MeToaunkn).

LleHa P Bbinycka O®3-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 OTPa>aeT NpemMunio CBbILle CTOMMOCTUN POHAMPOBAHNSA (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 oOnpeaenutb Kak pasHuuy Mexay 3HadeHnem KB B Touke,

COOTBETCTBYHLLEN CpeHEB3BELIEHHOMY CPOKY A0 noraweHus gaHHon OD3 n nokasaTenem

Mo -

Hanpumep, npu ctaske 5-netHen O®3 B pa3mepe 8.57% u 3HadeHns M, B pa3zmepe 0.52%

pblHOYHbIE OXMAAHUA NO cpeAHeMy 3HadeHuto ctaBkm RUONIA B TeyeHue 5 neTt cocrasaAT

8.02%.

MporHo3sHblie 3HAYEHUA CTAaBOK [AEHEXHOro pblHKa «cpefHen» cpo4yHocTu (AnA
nJjaBaroWmMX MPOLIEHTHbIX CTaBOK Ha CPOK NpeaocTtaB/IEHUS AEHEeXHbIX cpeacts ot 1
MecsiLa A0 2 sieT BKJII0UYUTENIbHO)

K cTaBkaM AeHEeXHOro pbiHKa «cpegHen» CPOYHOCTM OTHOCATCH cneaylouwme nnasawlme
NMpoLEeHTHble CTaBKWU, €CNiv OHWM NpeAyCMOTPEeHbl YC/TOBUSIMU BbiMyCKa OLLeHMBAEeMOro MHCTpyMeHTa:

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 Mecsaua A0 2 neT (BKAUYUTENBLHO).

Ecnu B KauecTBe nepeMeHHOro napaMeTpa npeaycMoTpeHa njaasatoLlas NnpoueHTHas cTaBka
CPOKOM OT 1 Mecsaua A0 2 f1eT, TO NPOrHo3Hoe 3HayeHne Takoro napametpa (Rate;) paccunTbiBaeTCs
no d¢opmyne (12) Kak MPOrHO3HOE 3HayeHMe <«KOPOTKOM» CTaBKM [AEHEeXHOro pbiHKa Ha
aHanusMpyemoM nepuvoae, YBE/IMYEHHOEe Ha pasHuuy wMexay 6e3puckoBoii A0XOAHOCTbIO
«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 gnsa 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,
onpenenseTca BcneayloLeM nopsiake.

CraBka KB/l (3HauyeHue KkpuBOh 6ECKYNOHHOW AOXOAHOCTW) MOXET PaCCYMUTbIBATLCSH B TOYKE,
COOTBETCTBYHOLLEN:

cpeaHeB3BelleHHOMY CPOKY MnoralweHusa / odepTsl No LeHHoi 6ymare33, unum

CPOKY noralleHus Aenosunta uam

CPOYHOCTWM TMPOLEHTHOM CTaBKM B CJlyyasx, NpeayCcMOTPeHHbIX M.4 HacTosiwen
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 onpeaensercs B rogax, oKpyrnsercs Ao 4 3HaKoB

nocne 3andATon. McCxoAHble AaHHble (3@ WCKAKYEHMEM YKasaHHbIX B npuMedaHun 29
HacToawen MeToamkKn), onpenesieHHble B AHAX, NEPeBOAATCS MyTeM AesIeHUS UCXOLHOro
3Ha4yeHns Ha 365. Ecnu B pacyeTe UCNONb3YHTCSA AaHHblE, Bblpa)XXeHHble B Mecsuax, To
pe3ynbTaT onpefensercs Kak:

1 mecsau:0.0833 roaa

2 Mecaua:0.1667 roga

3 Mecsaua:0.2500 roga

4 mecqaua:0.3333 roga

5 MecaueB:0.4167 ropa

6 MecsueB:0.5000 roga

7 mecsaues:0.5833 roga

8 MecsaueB:0.6667 roaa

9 mecsaueB:0.7500 roaa

10 mecaueB:0.8333 rona
11 mecaueB:0.9167 rona
12 mecsaueB:1.0000 roga.

B pacuyeTe ncnonb3yrTca:

33I'Ipl/l pacueTe CpeAHEB3BEIIEHHOTO CPOKa JI0 ToralieHus / ohepThl MPOMEXYTOYHBIE OKPYTJICHHUS HE TIPOM3BOSATCSI, PE3YJIbTAT BbIPAXKAETCA B
rofax, oKpyrnsetca A0 4 3HaKOB Nocne 3anatoi.B cayyae ecnu BbINyCKOM MPeaycCMOTPEHO YacTUYHOE MoralleHWe OCHOBHOTO A0/ra, HO
BE/IMYMHDbI MOTALLIAEMbIX YaCTel He onpeesieHbl Ha BECb OXKUAAEMbIN CPOK 0bpaLleHus (Hanpumep, Ana obAnraLmii C UNOTEYHbIM NOKPbLITUEM),
TakMe CYMMbl CYMTAIOTCA YCTAHOBJIEHHbIMM B AaTy OKOHYAHMA KYMOHHOro nepuosa, MOUCTEYEHWWM KOTOPOro OHWM BbIM/IauYMBalOTCA, M
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 aAMHaMMyeckme napameTpbl G-KpUBOM MO COCTOSIHUIO HA KaXXAbli TOProBbli A€Hb.

NcTouHnK nHdopMaumnm: opuumranbHbii cakT MOCKOBCKOM BUPXMN.

lpumeyaHne:

Mpn pacuyete CtaBkn KB[ NpOMEXYTOYHbIE OKPYINEHUss He MNpOM3BOAATCH, pe3ynbraTt

Bblpa)kaeTcsl B NpOLEHTaX, OKPYrAseTcsa A0 2 3HaKOB Nocse 3ansTom.

MporHo3Hble 3HAYEHUA «AJIMHHbIX>» CTAaBOK pblHKa Kanutana (ANA nJjiasalowWmx
MPOLIEHTHbIX CTAaBOK Ha CPOK NpeAocTaB/iIEeHUsA AeHEeXXHbIX CPeACTB CBbille 2 NeT).

K «Oo/MHHbIM» CTaBKaM pblHKa KanuTasla OTHOCATCS c/ieaylowme njaasatowme rnpoueHTHble
CTaBKW, €C/In OHM NpeAyCMOTPEHbl YC/TOBUSIMU BbiMyCKa OLLEHMBAEMOro MHCTPyMeEHTa:

o cTaBka KB/] Ha cpok cBblwe 2 fieT;
e JOXOAHOCTb K MorawieHuto Bbinycka OO3.

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, COOTBETCTBYHOLWEN CPOYHOCTM TakKOW MaaBaloWer NpPOLEHTHOM
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 kauecTtBe nmepeMeHHOro napaMeTpa WMCMNOJb3yeTcs MnnaBatowas NpoueHTHas CTaBka

3aMMCTBOBaHUS Ha pblHKe KanuTana («AJIMHHas» CTaBKa), TO PbIHOYHbIA PUCK WU3MEHEHMUS

MPOLEHTHON CTaBKWM MO MHCTPYMEHTY OTCYTCTBYeT (MPUCYTCTBYET TOJIbKO PUCK M3MEHEHMSs

KpPeANTHOro crnpeaa) M BO3MOXHO NMPUMEHEHWEe MOCTPOEHMS MPOrHO3HbIX AEHEXHbIX MOTOKOB

N UX ANCKOHTMPOBAHUS UCXOASA U3 TEKYLLMX MPOLEHTHbIX CTaBOK MO MHCTPYMEHTaM.

MporHo3Hble 3Ha4YeHusi MNpPo4YUX MNepeMeHHbiXx napameTpoB (NMOMMMO CTaBOK
AEHEeXHOro pbliHKa).

Mpw oTCcyTCTBMK HabNaaeMbIX AaHHbIX O NMPOrHO3HbLIX 3HAYEHUSIX NEePEMEHHbLIX 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

CtaBka AWCKOHTUPOBaAHMUSA OyaylMX OEHEXHbIX MOTOKOB onpeaensieTcs Ans AOoSroBOW
LeHHoM ByMarn Ha Kaxayl gaTy pacyeTta crnpaBeasiMmBo CTOMMOCTU.

CtaBka AMCKOHTMpPOBaHWUS NpuHMMaeTca paBHoM CrtaBke KB[l B Touke, COOTBETCTBYHOLLEWN
cpegHeB3BELWEeHHOMY CpOKy A0 noraweHuns / odepTbl UeHHOW 6ymaru, yBeSIMYEHHOM Ha
COOTBETCTBYlOLlEE 3HAUEHNE KpeaAUTHOro crnpeaa.

B pacueTe cTaBKW AUCKOHTMPOBAHUSA MOrYT 6bITb NCNOSIb30BaHbI:

o 3KCMNepTHOEe 3HayeHue KpeauTHOro crnpeaa

34 Meroauka pacyéra KpuBOW OECKYIOHHOM JOXOJHOCTH OIyOJHMKOBaHA Ha caiite MOCKOBCKO# Oupku. B memsx pacdera cripaBeimBON CTOMMOCTH
UCIIONB3YeTCs pefaKIys MCTOIUKY, aKTyallbHasI HA 1aTy BCTYIUICHHS B CHIy HacTosimux [Ipasui. [Ipu BHeceHnH 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 A4OJArOBON LEeHHOM 6yMaru B COOTBETCTBUM C [punoxeHnem B
— €C/IN He 3a4aHO 3KCMEepTHOM 3HAa4YeHWe KpeauTHOro cnpega (3a MCKIOYEHUEM
OOMFOBbIX WHCTPYMEHTOB, OTHECEHHbIX K IV penTUHroBol rpynne, MeamaHHoe
3Ha4yeHMe KpeauUTHOro cnpeaa Aans KoTopbiX onpeaensercsa B 0CoboM nopsake).
o [na rocyaapCTBEHHbIX LeHHbIX 6byMar (Tonbko ans denepanbHbiX LEHHbIX 6yMmar)
MeAWaHHOE 3HAYeHNEe KpeaAUTHOro crpeja NpuMHUMaeTcs paBHbiM 0.
lpumeyaHne:
Ecnn 3HayeHMe KpeauMTHOro cnpeaa ycTaHaBAMBaeTCs Mcxoas M3 HabnoaaeMbix AaHHbIX (B
TOM 4MCne Ha OCHOBE KPeAWTHOro crnpefa no aHanOorM4yHbiM BbiMyCKaM AAHHOMO 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 ocCTanbHbIX cny4yasx
pacyeTHas ueHa UueHHon 6yMaru knaccmpuumpyeTcs B YpOBEHDb 3.
NPUJTOXXEHME N2B.

PEFJIAMEHT PACYHETA KPEANTHOIO CNPEAA ANA AONTroBbiIX MHCTPYMEHTOB

B cOOTBETCTBUM C HACTOSALWLMM perfnaMeHToM KpeauTHbIN crpes paccyuTbiBaeTcsa Ans (nanee
MMEHYeTCHA A0/Ir0OBON MHCTPYMEHT):

*  JONroBOM UeHHOW 6ymaryu, HOMWHWMPOBAHHOM B pybnax (3a WCKAKYEHMEM

rocyaapCTBEHHbIX UEeHHbIX 6bymar PO);

Ons yenen pacyeTa KpeAUTHOrO Cnpeaa oCyLWeCcTBASEeTCS crieaytolas nocnenosaTenbHOCTb
OENCTBUA B OTHOLWIEHMW AONTOBOW LEeHHON bymaru:

= B 3aBMCMMOCTM OT HaNIMUUS AN OTCYTCTBUS KPEAUTHOIO perTuHra y Bbinyckas® (a B ero

OTCYTCTBUM Y SMUTEHTA WKW MOpPyYMUTENs) AOMATOBOW LUeHHoM 6ymaru, onpeaensercs
NPUHAAMEXHOCTb LUEeHHOM 6yMarm K OAHOWM W3 4eTblpeX penTUHIOBbIX rpynn,
npeayCcMOTPEHHbIX AaHHbLIM PernaMeHToM;

*  MWHWManbHOE, MakKCMMalsbHOE U MeANaHHOe 3HAaYeHUs KpeaAUTHbIX CNpeaoB Ans A0SIroBOWM
ueHHor 6ymMarn npUHUMAlOTCA paBHbIMW COOTBETCTBYIOLWMM 3HAYEHUSM KpPeaUTHbIX
CNpeaoB, pacCUYMTaHHbIM AJ19 PEUTUHIOBOW rpynnbl, K KOTOPOW OTHecCeHa ueHHas bymara
(3a uckIYeHnEM LeHHbIX byMmar, OTHeceHHbIX K IV penTMHroBon rpynne, Ans KOTOpbIX
KpeauTHbIN cnpea onpegensetca B ocoboMm nopsake, NpeaycCMOTPEHHOM HAaCTOALWUM
PernameHTOM).

Ona cy6opAMHMPOBaHHbIX A0OSIFOBbIX MHCTPYMeEHTOB (06nuMraunn KpeanTHbIX OpraHn3auni B
Cry4yae OTCYTCTBUSA peTUHIra BbiNyCKa UM AENO3UTOB) yCTaHaBMBAETCA AONOAHUTENbHAsA NpeMuUs
3a cybopAMHUPOBAHHOCTb, Ha KOTOPYK YBENWUYMBAKOTCS paCYETHblIE BESIMYUHbI MUHUMANbLHOIO,
MaKCUMaNbHOrO U MeAMaHHOro 3HadeHW KpeauTHbIX CnpefoB B Chydasx, NpeaycMOTpPeHHbIX
HacToAawmMM MNpunoxeHnem. Npemnsa 3a cybopanHNMPOBAHHOCTb OnpeaenseTcs C y4eToM AOCTYMNHOM
pblHOYHON WHbOpMaunnM O crnpegax 3a CybopAMHUPOBAHHOCTb COMOCTAaBUMbIX BbIMYCKOB WAK
SMUTEHTOB.

35 Ncnonb3yeTcs KpeaAUTHbI PENTUHT MO LKane PeMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOMO AoJra
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1. PeATuHroBble rpynnbl
Onsa uenen onpeaeneHns KpeanTHOro cnpeaa BBOASATCS cneayowmne penTUHIoOBbIE rPynmbl:
PentnHroBaa rpynna I - HauBbLICWMA YpOBEHb KpPeAUTOCMOCOOHOCTM U CTEMneHb
HaAEeXHOCTU MO CpaBHEHUID C APYrMMW 3MUTEHTaMW, BbIMyCKaMW LEHHbIX 6ymar wmnu
dunHaHcoBbIMM oba3aTenbcTBaMn. B  yKasaHHY pPeENTUHIOBYIO Trpynny BK/OYAKOTCA
[O0JIrOBble MHCTPYMEHTbI C PEATUHIoM oT BBB- (no wkane S&P).
PetnHrosas rpynna II - BbLICOKMA YpOBEeHb KpeauMTOoCnoco6HOCTM, MpU 3STOM
NPUCYTCTBYET HEKOTOpPAas YyBCTBUTENIbHOCTb K BO3AENCTBMIO HEGNaronpmaTHbIX NepemMeH B
KOMMep4yecknX, (UHAHCOBbIX M 3KOHOMUYECKUX YCI0BUSAX. B yKazaHHYH PENTUMHIOBYIO
rpynny BKAKYATCSA A0NTOBble MHCTPYMEHTbI C peATUHIrom ot BB- o BB+ (no wkane S&P).
PeittnHrosana rpynna III - yMepeHHblt YypoBEHb KpeaAUTOCNOCOB6HOCTM, MpKM 3TOM
NPUCYTCTBYET BblCOKAsh YyBCTBUTENbHOCTb K BO3AENCTBUIO HeGMaronpuaTHbIX NEepeMeH B
KOMMep4yecknX, (DUHAHCOBbLIX M 3KOHOMUYECKUX YCI0BUSAX. B yKasaHHYyO pPenTUHIOBYIO
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 Hmxe B- (no wkane S&P), NpUCBOEHHbLIM PENTUHIOBbIM AreHTCTBOM,
yKa3saHHbIM B Tabnuue 1.
PeliTMHroBble rpynmnbl MOryT 6bITb MepecMoTPeHbl MpW BbIMO/IHEHUW OAHOMO U3 CNeayLWwmX
YyCoBUiA:
e BHECEHME M3MEHEHWI B METOAMKY pacyeTa U COCTaB MHAEKCOB MOCKOBCKOW 6MpxN;
e U3MeHeHWe cyBepeHHoro pentuHra 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 NpUMHaANEXXHOCTU A0JIFOBON0 UHCTPYMEHTA K peATUHIoOBOM
rpynne
OnpegeneHne NpUHAANEXHOCTM [ONIFOBOr0O  MHCTPYMEHTA K PEUTMHIOBOM rpynne
BbIMOJIHSAETCS HA OCHOBAHWMM AAHHbIX BEAYLLMX PENTUHIOBbLIX areHTCTB B COOTBETCTBMU C Tabnuuen
1.
Ta6nuua 1. ConocraBneHMe LWKaNl PeNTUHIOBbIX 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-
L . PeiiTuHroBa
bonee HU3KNUN PENTUHI / PEUTUHI OTCYTCTBYET
A rpynna IV

Mpn HanuumMmM y AOATOBOW LIEHHOW 6yMaru, ee aMUTEHTa WAW MOPYUUTENS HECKOJIbKMX
PENTUHIOB, BblbMpaeTcs HamboNbLMI M3 UMEKWMXCA aKTyanbHbIX KPEeAWUTHbIX PEUTUHIOB, C
YUYETOM CneaytoLlero:

. Haan4ymmn pEVITMHFa BbIMyCKa WCMNOJIb3YETCA Hanbonbwum U3 aKTyaJibHbIX
KPEANTHbIX peVITMHFOB BblMyCKa, NMPUCBOEHHbIX pa3nyHbIMU peVITMHFOBbIMM
areHTcrBamu,

AreHTCTBOM,
HamnbonbLlnin

B OTCYTCTBUW peNTUHra BbINyCKa,

KPeOAUTHbIX pPENTUHIOB

pa3nnyHbIMU peVITMHFOBbIMM areHTCcrBamu,

MPUCBOEHHOro XOTs 6bl

SMUTEHTQa,

OOHWUM PENTUHIOBbLIM
npyM HaAWYMM pPENTUMHra 3SMUTEHTa LUeHHOW 6yMarm ucnonb3yeTcs
M3 aKTyalbHbIX

NMPUCBOEHHbIX

B OTCYTCTBUU peIZTMHFa BbiMyCKa W 3MWUTEHTA, NPUCBOEHHOIo XOTA 6bl 0AHUM

PEUTUHIOBbLIM areHTCTBOM, MpU Haanymu penuTUHra nopyuuTens ueHHon 6ymaru
ncnonb3yeTca HaubonbWMi U3  aKTyalbHbIX KPEeAWTHbIX PEWTUHIOB MNOpyyuTens,

MPUCBOEHHbIX pa3/IM4HbIMUA peVITMHFOBbIMM areHTCTBaMu.

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 (<=

II1 penTUHroBbIX rpynn MCNonb3yeTcs
AaTbl

onpefeneHns cnpaBeasiMBoi CTOMMOCTH).

Ons pacuyeta MeagmMaHHOro 3HadveHusa kpeauTHoro cnpega I, II, III peATUHroBbIX rpymnn

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
OnwucaHue nHgekca: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 3HaueHum: 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 - goxogHocTb nHaekca RUCBITRBBB, packpbitad MOCKOBCKOW
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 (MeanaHa 3 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 - AoxoAaHocTb uHaekca RUCBITRBB, packpbitas MOCKOBCKOM
bupxen;
K B /lzycpitrBB - 3HayeHune Crasku KB/l B TO4Ke, COOTBETCTBYIOLLEN AOpaLunm

nHaekca RUCBITRBB packpbiTot MockoBCKOM 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 MaTeMaTUUYECKOro OKPYIr/ieHMs A0 Lenoro 3HavyeHms 6a3sncHbIX 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 cnpepa, paccyuTaHHble B 6a3MCHbIX NYHKTaXx;
YRUCBITRB - poxopHocTb uHaekca RUCBITRB, packpbiTas 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 crnpefa C NpMMEHeHMeM OAHOro M3 NepeyvYmCieHHbIX

HMXKe cnocoboB (panee — 3KCNepTHOE 3HauYeHMe KpeauTHoro cnpesa). OAHOBPEMEHHO 414

OONrOBOr0 MHCTPYMEHTA OnpeaensieTcs BeMuMHa OTK/IOHEHUS DKCNEPTHOro 3HayvyeHus

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

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

MeAWaHHbIN KpeauTHbIA cnpea S -, ANS9 AONr0BOro MHCTPYMEHTa Npu3HaeTcs paBHbIM (B

nopsake yboiBaHus npuopuTteTa):

*  DJKCMNEePTHOMY 3Ha4YeHUK KpeauTHOro cnpena, €ecn OHO pacCYMTaHO Ha aaty
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), paccuymMTaHHylO0 Ha Haubonee no3aHO AaTty
onpefeneHns 3KCMepTHOro 3Ha4yeHus KpPeauTHOro crpega Ans AaHHOro AOSroBoro
WHCTpYMeHTa.

35Ecnn Ha paTy onpeeneHuns cnpaseasMBOi CTOMMOCTM [OSITOBOM LIeHHO 6yMaru, BKoYeHHo! B IV
PENTUHIOBYIO FPYMNy, 3HAYEHNE MEANAHHOIO KPeaUTHOro cnpeaa A/ 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 YYUTbIBAETCS NMPeMns 3a CybopaAnHMPOBAHHOCTb B C/lyyae, eCciv 40Ir0BOW
WHCTPYMEHT aBnseTcs cybopaAnHUPOBAHHbLIM.

MNpu pacyeTe 3KCNEPTHOrO 3HAYEHUSA KPeAUTHOro crnpeaa MakKCUMasbHO WCMOJb3YHOTCS
HabnogaeMble pblHOYHbIE AaHHbIE. Huxxe npuBeAeHbl BO3MOXHble METOAbl pacyeTa 3KCMepTHOro
3HaA4YeHUs KpeauTHOro crnpepa B nopsake ybbiBaHUS NpuvopuTeTa MO UCMNOJSIb30BAHUKO PbIHOYHbIX
AAHHbIX:

. Ecnv y amuteHTa nMetoTcs B obpalleHmmn Apyrue BbiMyCcKM AONTOBbIX LeHHbIX Gymar, no

KOTOPbIM CYLLUECTBYET aKTMBHbIA PbIHOK M UMEKTCS AOCTYMHbIE LeHbl YPOBHA 1 mepapxum

cnpaBeaIMBON CTOMMOCTU, TO MeAUAHHOE 3HAYEeHNEe KPeAUTHOro crnpeja paccymTbiBaeTcs no

dopmyne (16) kak cpegHee 3Ha4YeHMe OTKIOHEHUM 3D PEKTUBHOM AOXOAHOCTUN K MOraleHno

(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 BbiMyCcKa AO0NrOBOM LIEHHOWN
6ymaru, packpbiTas MockoBCcKO 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 OLLEHMBAEMOIO.

. Ecnu BbINyCcKy AOAroBOM LEHHOW ByMarm wuam 3MUTEHTY /MOPYy4YUTENO 3TOro BbiNycCKa
NPUCBOEH PENTUHI MeXAYHapoAHbIM MAM HaUMOHaNbHbIM PEUTUHIOBbIM AreHTCTBOM,
yKa3zaHHbIM B Tabnuue 1, To MeamaHHOe 3HauYeHne KpeauTHOro cnpeaa paccymTbiBaeTcs
no ¢dopmyne (17) Kak cpegHee 3HadeHue OTKAOHEeHUN 3hDPEKTUBHON AOXOAHOCTM K
noraweHuto (odepTe) BbIMYCKOB AO0AMOBbIX LEHHbIX BymMar ¢ TakuMm xe mam 6am3kmm
KPeANTHbIM PEWTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCa aKTUBHbIM W WMETCH
Habnogaemble pblHOYHbIE LeHbl YpoBHS 1, oT Crasku KB ans cpeaHeB3BelWweHHOro
Cpoka Ao noraweHusa (odepTbl) COOTBETCTBYIOLLENO BbiMyCKa.

BAnM3KUM  KpeaAUTHbIM PEeNTUHIOM MNPU3HAETCAd KpeaAUTHbIN PENTUHI, KOTOPbIA
OTKJ/TIOHSIETCS OT KPeAUTHOro periTUHra asMMTEHTa/BbliNyCcKa/MopyyYnTENS NO 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;

102



YTM; - addeKkTMBHas AOXOAHOCTb K noraweHuto (odepte) no
CpenHeB3BELIEHHON LiEeHe j-ro BblilNyCKa [AOSIFOBON LIEHHOM
6ymarun, packpbiTass MOCKOBCKON HBupxeit;

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/INYHOIrO OT OUEHMBAeMoro, C TakKuM Xe win 6an3Kum
KpeauTHbIM PENTUHIOM.

o Mpwn OTCYTCTBUWN peNTUHIa BbiMyCKa AO/TOBOM LLeHHOM ByMaru, aMuTeHTa / nopy4duTtens
3TOro BbIMyCKa, MPUCBOEHHOr0 MeXAYHapOAHbIM MAM HaUWMOHaNbHbIM PENTUHIOBbLIM
areHTCTBOM, YyKa3aHHbIM B Tabnuue 1, MeamMaHHOe 3Ha4YeHWEe KpeaAWTHOro cnpeaa
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 crtommoctn, oT CrtaBku KB[ pns cpefgHeB3BELWEHHOro cpoka Ao
noraweHus (odepTbl) COOTBETCTBYOLLEro BbiMycKa.

AHanornMyHoe KpeauTHOe KayecTBO MOXEeT onpeaensaTtbCd Ha OCHOBaHMMU
MPUCBOEHHOI0 KpPeauMTHOro PpenTUMHra ucxoasa W3  BHYTPEHHel MeToAWMKM
onpeaeneHnsa BennynHbl KpeanTHOro pucka.

o KakK MeguMaHHOe 3HayeHue KpeauTHOro cnpeja, paccyntaHHoro ang III pentuHrosom
rpynmnbl, yBeAN4YeHHOe Ha BeNnunHy AFD.

BenuunHa AFD exeroaHo onpeaensieTcsd Kak pasHuua Mexay cpeiHWM 3HauyeHUeM
yacToTbl AedonToB3” BbINYCKOB AONIOBbIX LEHHbIX 6yMar pOCCUMCKUX 3MUTEHTOB,
OTHECEHHbIX K perTuHroson rpynne IV, n cpeaHuM 3Ha4vyeHMeM 4acToTbl A4edOonToB
BbIMYCKOB AOAMOBbIX LEHHbIX 6yMar pOCCMMCKUX 3SMUTEHTOB, OTHECEHHbIX K
penTtuHroson rpynne III.

CpenHee 3HadeHMe 4acToTbl AedONTOB BbINYCKOB [OSMOBbIX LUeHHbIX 6ymar,
OTHECEHHbIX K COOTBETCTBYIOLLEN PENTUHIOBOW rpynne, onpeaenseTrca no gopmyne

(18):
Y 1sp
AFD= CP3HAU Zl— , (18)
n
rge.
IsP - KONMMYECTBO POCCUMCKMX 3MUTEHTOB BbIMyCKOB [JOSIrOBbIX LIEHHbIX 6yMar,

OTHECEHHbIX B COOTBETCTBUMM C Tabnuuen 1 K COOTBETCTBYHOLLEN

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 TeueHMe COOTBETCTBYOWEro nepmoga (roga) Habnwogerus;

IS - KOJIMYECTBO POCCUMNCKMX SMUTEHTOB BbIMYCKOB AOJIFOBbIX LEHHbIX byMar,
OTHECEHHbIX B COOTBEeTCTBMM C Tabnmuerr 1 K COOTBETCTBYHOLLEN
PENTUHIOBOM rpynne;

n - NnopsakoBbliA HoMep nepuoga (roga) HabnwogeHuns, nNpuHaanexawmi
MHOXecTBy N;
N - KOINYeCTBO NepuoaoB 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
OCHOBbIBAETCs Ha CNeayoLWeM:

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 HEe AO/MKHa ObiTb HWMXE cpeaHewn
AOXOAHOCTU rocyaapCcTBeHHbIX 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 cpeaHen AoxoaHoCcTn obnuraunn I-on
pPENTUHIOBOM rpynnbl;

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 rpaHMUa@ PENTUHIOBOM rpynnbl yCTaHaB/AMBAeTCs TakmMm o06pasoM, 4yTob6bl
AVanasoH MexXAay HWXHEW rpaHuuen u MeamaHon 6bi1 paBeH AvanasoHy Mexay
MeaMaHON U BEPXHEN rpaHuLen penTUHIOBOW Fpynnbl.

Pacuetr gmanasoHa KpeauTHbIX cnpenos (MWHMManbHOrO3Ha4YeHUs KpeauTHOro cnpeja -
Min(a), MakcuMManbHOro 3HauyeHuss KpeauTHoro cnpega - Max (B)) BbimonHsetca ana I, II, III
PENTUHIOBOM Fpynnbl MCXOAS M3 3HAYEHWUI MeAMaHHbIX KPeaUTHbIX CNpeaoB COOTBETCTBYIOLLEN
PENTUHIOBOM Fpynnbl B COOTBETCTBUM C Tabnuuen 2 ¢ y4yeToM npemMun 3a cybopanHUPOBAHHOCTb
(ecn NpMMEHNMO K aHaNU3NPYEMOMY UHCTPYMEHTY).

NToroBble Anana3oHbl KpeauTHbIX CNpeaoB npuseaeHsl B Tabnuue 2.

PacueT AnanasoHa KpeauUTHbIX cripefoB ans IV peiTUHIroBoW rpynnbl He BbIMOJIHSETCS.
Ta6bnuvua 2. lvana3soH KPpeAUTHbIX CNPeAoB PEUTUHIOBbIX Fpynmn.

[nanasoH KpeauTHbIXCNnpeaoB

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 OpraHnU3auunn B Cllydae OTCYTCTBMS peMTUHIa BbiNycka, n 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
OMUTEHTOB, ornpeaenseTcs B CleAyloweM nopsiake:
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 KOJZIMYECTBA LEHHbIX byMmar, sasnsiowmxcs 6a30BbiIM 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
3a4MCNEeHN0 Mo pe3ysbTaTaM KOpNoOpaTUMBHOIO [AehCTBuS,
onpeneneHHoOW B COOTBETCTBUM [MpunoxeHunem 3.

Ona npaB Tpe6oBaHMW NO AeHEXHbIM cCpeAcTBaM, UCXoAA U3
cnepywouwein mHgpopMmauuu:

e KOMMYeCcTBa UEHHbIX 6yMmar, spnasiiowmxcs 6a30BbiIM aKTUBOM
KOpMopaTMBHOIO AENCTBUS, Y4YTEHHbIX Ha c4yeTe geno MN® Ha
3KC-AMBUAEHAHYIO AATY, C YYETOM MNAHOBOM0 ABUXKEHMUS LIEHHbIX
6yMmar 8o pgaTbl MKcaumMmn peecTpa BlaAeNbLEB BKIKYUTENBHO;

e [EHEeXHOW KOMMNEeHCauMm Ha OAHY  UeHHyw  bymary,
YCTaHOBJIEHHYIO KOPMOPaTUBHbLIM AENCTBMEM SIMUTEHTA.

2) Mo ncTevyeHum cpoka KBanudunkaumm nebutopckon
3a[0/DKEHHOCTM KaK OMnepauMoHHOW, cripaBensivBasi CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [1puioxeHuem 6.

CnpaBeasimBasi CTOMMOCTb KOPPEKTUPYETCA B C/lydae BO3HUKHOBEHMUS

MHbIX CO6bITUIA, NpuBOAAWMX K O6eCcueHeHUo, B COOTBETCTBUM C

MpunnoxeHunem 6.

Hdara M | 330/1KEHHOCTb cunTaeTca AedonTHOU

cobbiTHs, e eCNN [eHexXHble CcpeacTBa He MNOCTYNMWAM Ha C4vYeT, OTKpbITbIl

npusogsune K ynpasnswuwen komnanmm .Y. MAO® - ¢ gaTbl, cnegyollen 3a gaTtoun,

obecLeHeHNIo YCTAHOB/IEHHOW A/  OKOHYaHWs  KOprnopaTMBHOMO  AENCTBUSA
OMUTEHTA;

e B ciy4yae oduumanbHOro onybnnkosaHmsa coobweHns o 6aHkpoTcTBe
B OTHOWEHUN aMUTEeHTa (Nnua, ob6s3aHHOro No UeHHou bymare) - ¢
AaTtbl odbnumansbHoro onybJMKoBaHMS Takoro coobeHus.

Crnncok obwmx cobbitnn, npuBoaAawMX K obecueHeHu, yKasaH B

MpunoxeHuun 6.

NMPUNOXEHUE N2 25. OCOBbIE METOAbl OLLEHKWN, NPUMEHSAEMbBIE B NEPUO
KPU3NCHONU CUTYALUN HA ®UHAHCOBOM PbIHKE

HacTtoswme noaxonbl U YTOYHEHUA K MeToAaM OLEHKW aKTUBOB U 0653aTenbCTB ABASOTCS
obs3aTeNbHbIM  AOMONIHEHMEM K CTaHAapTHbIM MeToAdaM, YyKasaHHbIM B HacTtoawwmx [lpasunax
onpegeneHns CHA MNMNO® n npuMeHSAOTCA B NeEpUoA C AaTbl BKIKOYEHUS HACTOSALWEro NpuIoXeHUs B

Mpasuna onpeaenerHuns CHA MN® go ero ncknoyeHns (NOMHOCTBIO UM B YacTK).

1. MpnMeHeHne peNTUHIOB ME@XAYHAPOAHbIX PEUTUHIOBbIX areHTCTB.
1.1. CHuxeHne (0T3bIB) penTUHra KpeamTocnocobHOCTU, MPUCBOEHHONO0 WMHOCTPaHHbIMU

penTnHroebiMmn areHTcTBamm Standard & Poor’s, Fitch Ratings n Moody’s Investors Service (ganee
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- MWHOCTPaHHble pENTUMHIOBble areHTCTBa) POCCUMINCKUM KpeaAUTHbIM OpraHu3aumsaM, WHbIM
POCCMINCKUM OpraHmMsauunsM, a TakxXe Mx cneumasnbHbiM opuandeckum nuuam (SPV) n govepHum
KOMMaHMSAM U3 MHOCTPaAHHbIX topucankuun, Poccuiickon ®depepaunmn, cybbektam Poccuiickomn
depepaunn, MyHuUMNanbHbIM obpaszoBaHuMaAM nocne 01 deBpana 2022 ropaa, He sBnseTcs
Nnpu3HaKoM obecueHeHns AN POCCUNCKUX KOHTpareHToB.

1.2. Onpenenenne BepoaTHocTM pAedonta (PD) no ob6s3atenbctBaM B pybnax u
WHOCTPaHHOM BankTe Yyepe3 perlTUHIN, NPUCBOEHHbIE MHOCTPAHHbIMWU PEATUHIOBbIMU areHTCTBaMmn
POCCMINCKUM KOMMAHUSAM, B T.4. UX CreumanbHbiM topuanvyeckmm nuuam (SPV), HeuenecoobpasHo.

Hannumne y poccninckoro KoHTpareHTa penTMHra MHOCTPaHHOIro PEMTUHIOBOro areHTCTBa He
NPUHUMaETCs B pacyeT M pacCMaTpMBaeTCs KakK OTCYTCTBME penTuHra. Ons onpeaenexHus PD
AO0MyCTMMO MCMNOMb30BaTb cneaylowme Nnoaxoabl:

a) Wcnonb3oBaHue 3HayeHus PD poccuimnckoro pertuHrosoro areHtcrea AO «2kcnepT PA»
yepes conocrtaB/ieHNne PeENTUHIOB POCCUNCKMX PENTUHIOBbLIX areHTCTB.

B cnyyae Hanumuus y KOHTpareHTa penTuHra o4HOro U3 poCCUMCKUX PEUTUHIOBbIX areHTCTB
npuMeHsieTcs 3HadyeHme PD, onpeaeneHHOE pOCCUACKUM PEUTUHIOBbIM areHTcTBoM AO «2kcnepT
PA» (panee — AreHTtcTBO) (Tabnnua 8 «YpoBHM (4acToThbl) AedonTa N0 PENTUHIOBbLIM KaTEropmsam
HaUMOHaNIbHON POCCUICKON PEMTUHIOBOM WKasnbl AreHTCTBa ANs BCeX 06beKTOB peNTUHIa, Kpome
CTPYKTYPHbIX 06nuraumin © MHCTPYMEHTOB CTPYKTYPHOrO (pMHaHCMpOBaHMS» B cocTaBe oT4veTa 06
NCTOPUYECKNX JaHHbIX 06 ypoBHAX Aedonta No pPenTUHIOBbIM KaTEeropmsiM NpUMeHsieMbIX
PENTUHIOBbIX wKan Ha 01.01.2022. MCTOYHUK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpu 3ToM B cnyyae

Hafnuna Yy KOHTpareHTa HeCKONbKUX PENTUHIOB, MPUCBOEHHbIX pPa3HbIMU  POCCUNCKUMMU
pPENTUHIOBBLIMW areHTCTBaMu, BbibMpaeTcs HaMMEHbLUWN PEUTUHI U3 aKTyasibHbIX U COOTHOCUTCS C
pentnHrom AO «3kcnepT PA» B cootBetctBuu c PUJIOXKEHWEM 6. B cnyuyae Heob6xoAMMOCTuH
nposectn conoctasneHne pentmHros OO0 «HKP» n OO0 «HPA» c penTuHramm AO «3kcnept PA»
ncnonb3yetcsa Tabnmua conocTtaBneHNs PENTUHIOBLIX LKA POCCUNCKUX KPEAUTHbIX PEUTUHIOBbIX
areHTCTB, YKasaHHasa B MHdopMaLMoHHOM coobueHnmn baHka Poccum o1 30.12.2021 «MHbopmaums
O COMoOCTaBfEHUU PEUTUHIOBbLIX LIKas POCCUNCKUX KpeAUTHbIX PEUTUHrOBbIX areHTcTB». [ns
oTobpaHHoOro pentmHra ot AO «3kcnepT PA» BbibMpaeTcss COOTBETCTBYHLlee 3HadeHue PD no
Tabnuvue 8 ana cpoka 1 roa. MNpu OTCYTCTBUM Yy KOHTpareHTa pemTMHra oAHOro M3 pPOCCUMCKUX
PENTUHIOBbIX areHTCTB 3HavyeHne PD MoxeT 6bITb onpeaeneHo

6) WNcnonb3oBaHWe akTyasibHbIX 3HavyeHuin PD WMHOCTpaHHOro penTUHIOBOrO areHTCTBa
Moody’s yepe3 conoctaBneHme pemTUHIOB POCCUNCKNX PENTUHIOBbLIX areHTCTB.

B cnyyae Hannumns y KOHTpareHTa pernTuHra ogHoro n3 poCCUNCKNX PENTUHIOBLIX areHTCTB
npuMeHsieTcs 3HavyeHue PD ot areHTcTBa Moody’s Yepes conocTaB/ieHne peTUHIOB B COOTBETCTBUM
c MNMPUJIOXKEHWEM 6. Tpu 3TOM B cny4Yae HaAn4msa HECKOIbKUX PEUTUHIOB, MPUCBOEHHbIX pa3HbIMU

pOCCVIVICKVIMVI DEVITMHFOBbIMM areHTcreamu, BbI6MpaeTCFI HauMeHbLLINN pemTMHF M3 aKTyaJibHbIX U
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COOTHOCUTCS C PENTMHIOM areHTcTBa Moody’s. B cnyvyae He0o6x0AMMOCTM NPOBECTN COMOCTaBeHNEe
petuHroe 000 «HKP» un OOO «HPA» c penTMHrom areHTtctBa Moody’s conocraBneHune
ocylwlectensieTcs yepes pentnHrn AO «DkcnepT PA» ¢ ncnonbsoBaHmem Tabnumubl conocTaB/ieHns
PEUTUHIOBbIX LKA  POCCUNCKUX  KPEAWTHbIX PEWTUHIOBbIX areHTCTB, YKa3aHHOW B
NHdopmaunoHHoM coobuweHmn banka Poccnm ot 30.12.2021 «UHpopMauuns o conocTtaBneHum
PEUTUHIOBbIX LLKaN POCCUNCKNX KPEANTHbIX PEATUHIOBbIX areHTCTB>.

3HayeHne PD onpeaensercs Ha OCHOBAHMKM aKTyasibHbIX NYB/NYHbBIX AOCTYMNHbIX AAHHbIX MO
BEPOATHOCTAM AedonTa PENTUHIOBOro areHTcTBa Moody's, nybnnkyemMoro Ha cailTe areHTCcTBa B
COCTaBe OTYETa MO eXEerogHOMy UccreaoBaHUl KopnopaTuBHbix gedontoB (Annual default study)
B Tabnmue «Average cumulative issuer-weighted global default rates by alphanumeric rating» c
1998 roaa. Beibupaetcsa 3HayeHne PD ans cpoka 1 rog.

NS KpYMHbIX KOHTPAreHToB, HE OTHOCSALWMXCS K NPeanpuaTMsaM Manoro n cpegHero busHeca
(Bbipyuka 4 mnpg pyb. n 6onee B rog), B cny4dyae OTCYTCTBUS PEUTMHra OAHOrO0 M3 POCCUNCKUX
PENTUHIOBbLIX areHTCTB MPUMEHSETCHA CpeAHss BeposaATHOCTb aedonta ana Speculative Grade ot
areHTcTBa Moody’'s Ha OCHOBaHMKM aKTyaJlbHOrO oOT4yeTa MO eXerogHoMmMy uccnefoBaHuio
KoprnopatuBHbix aedontoB (Annual default study) ¢ npumeHeHMeM COOTBETCTBUSI YPOBHEN
penTtnHros (Tabnuua 43 «Average cumulative issuer-weighted global default rates by alphanumeric
rating, 1998-2021»). Bbibupaetcs 3HaueHne PD ans cpoka 1 roga.

B cnyyae Hanmuus y KoOHTpareHTa penTuHra o4HOro U3 pOCCUMCKUX PEATUHIOBbIX areHTCTB
npumeHsieTcs 3HaveHune PD ot areHTcTBa Moody’s yepes conocTaBsieHme peiTUHIOB B COOTBETCTBUM
c MPUJIOXKEHWEM 6. Mpwu 3TOM B C/ly4yae HalM4umns HECKOJIbKUX PEUTUHIOB, MPUCBOEHHbIX Pa3HbIMU
POCCUNCKUMUN PENTUHIOBbIMU @areHTCTBaMu, Bbi6GMPAETCS HAaUMMEHbLLUWUN PENTUHI U3 aKTyaslbHbIX U
COOTHOCMUTCS C PeNTMHIOM areHTcTBa Moody’s. B cnyyae Heob6xoAMMOCTM NpOBECTU conocTaBneHne
pentnHroe OO0 «HKP» u 00O <«HPA» c pentuHrom areHtctBa Moody’s conocTtaBneHue
ocylwecTenaseTca yepes pentnHrn AO «3kcnepT PA» ¢ ncnonbloBaHueMm Tabnunubl conoctaBneHms
PEUTUHIOBbIX  LWIKaNn  POCCUNCKUX  KPEAUTHbIX  PEUTUHIOBbIX areHTCTB, YKas3aHHoOW B
NHdopMmaunoHHoM coobuweHnn BaHka Poccun ot 30.12.2021 «UNHdopmMauunsa o conoctaBneHum
PENTUHIOBbIX LLIKaN POCCUNCKNX KPEAUTHbIX PENTUHIOBbLIX areHTCTB».

NS KpyMHbIX KOHTPAreHToB, HE OTHOCSLLMNXCS K NpeanpuaTusaiM Manoro n cpegHero bmsHeca
(Bblpyuka 4 mnpa py6. n 6onee B roa), B cnydyae OTCYTCTBUSA PEUTUHra OAHOM0 U3 POCCUUCKUX
PENTUHIOBbLIX areHTCTB MPUMEHSETCH CpeaHss BeposSATHOCTb gedonta ana Speculative Grade ot
areHTcTBa Moody’s Ha OCHOBaHWM aKTyasbHOroO OT4yeTa MO0 eXerogHoOMy WCCNefoBaHuIo
kopnopatuBHbix AedontoB (Annual default study) ¢ npuMeHeHMeM COOTBETCTBUS YpPOBHEMN
pPENTUHIOB.

B kauecTtBe UCTOYHMKA MHDOpMaumn 0 BenndmHe PD ncnonb3ytoTca aaHHble 3a 2009 roa us

Tabnuubl 38 «Annual issuer-weighted corporate default rates by alphanumeric rating, 1983-2021»
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aKTyasibHOro oT4yeTa MO eXerogHoMy MccneaoBaHWlo KoprnopaTmBHbiX gedontoB (Annual default
study) arenTcTBa Moody's.

1.3. OnpegeneHne 3HayeHuMss LGD BO3MOXHO MO aKTyaslbHOMY OTYeTYy WHOCTPaHHOro
PENTUHIOBOrO areHTcTBa Moody’s yepe3 comnocTaBfieHWe PEUTUHIOB POCCUNCKUX PENTUHIOBbIX
areHTCTB.

3HayeHne LGD onpepensieTcs Ha OCHOBAHWMWM aKTyanbHbIX NY6/ANYHbBIX AOCTYMHbIX AAHHbIX
M3 OTYeTa PEenTMHIOBOro areHTCcTBa Moody’s no exerogHoOMy WCCneAoBaHWKD KOPMOpaTUBHbIX
aedontoB (Annual default study, Tabnunua «Average senior unsecured bond recovery rates by year
before default» ¢ 1983 roma Ha ropmsoHTe 1 roa) B COOTBETCTBMM C MPUHAANEXHOCTbIO
COMOCTAB/IEHHOIO pEeNTUHra KOHTpareHTa K rpynne penTMHIoB, ANS KOTOpbIX onpeaensiercs
recovery rate38,

B cnyyae Hanmuus y KoHTpareHTa penTuHra o4HOro U3 POCCUMNCKNX PEATUHIOBbIX areHTCTB
yepes ComnocTaB/iEHNE PENTUHIOB B COOTBETCTBUU C [TPUJIOXKEHWEM 6, onpenensieTca penTuHr
PENTUHIOBOro areHTcrBea Moody’s. lpu 3TOM B C/llydae HanMumMs HECKObKUX PENTUHIOB,
MPUCBOEHHbIX Pa3HbIMW POCCUNCKUMU PENTUHIOBLIMW areHTCTBaMu, BblbMpaeTca HaMMeHbLUMN
PENTUHT U3 aKTyasibHbIX U COOTHOCUTCS C PENTUHIOM areHTcTBa Moody’s. B cnyyae Heo6xoanMocTu
npoBecTn cornocTtaBsieHne pentuHroB 000 «HKP» n OO0 «HPA» c penTuHrom areHtctea Moody's
cornocTaB/ieHMne ocyulecTBnsaeTca yepes pentuHrn AO «3kcnepT PA» ¢ ncnonb3oBaHnem Tabnnupbl
COMNOCTaBNEHUS PENTUHIOBbIX LLKaN POCCUNCKNUX KPeAUTHbIX PENTUHIOBbLIX areHTCTB, YKa3aHHON B
NHdopMaunoHHoM coobueHnn baHka Poccmm ot 30.12.2021 «MHPOpMaums 0 cONOCTaBAEHUN
PENTUHIOBbIX LWKas POCCUNCKUX KPEAUTHbIX PEUTUHIOBbIX areHTCTB». Hanuume y KOHTpareHTa
peENTUHIra MHOCTPAHHOIO PENTMHIOBOr0 areHTCTBa He MPUHMMAETCS B pacyeT M paccMaTpuBaeTcs
KaK OTCYTCTBME penTuHra.

NS KPpYMnHbIX KOHTPAreHToB, HEe OTHOCSALWMXCS K NpeanpuaTMsaM Manoro n cpegHero 6usHeca
(Bblpyuka 4 mnpa py6. n 6onee B roa), B cny4dyae OTCYTCTBUSA PEUTUHra OAHOM0 U3 POCCUMUCKUX
PENTUHIOBbIX areHTCTB NPUMeEHseTCca 3HadeHune recovery rate anga Speculative Grade.

1.4. TMopsaaok onpeaeneHns 3HadeHnnt PD u LGD Ansg MHOCTPaHHbIX KOHTpPareHToB He

MEeHAETCH.

2. JedonTt vam npocpoyka no BaJlOTHbIM o6a3aTenbcrBamMm.
2.1. [OQna KOHTpareHTa MOXeT He cuyuTaTtbCca cobbiTmem pedonta unm obecueHeHus

HeucrnonHeHne ob6s3aTenbCTB B BanTe, OT/IMYHOM OT poccuiickoro pybéns, ecnm wumeroTcs

38 Ecim B nybnnkyembix MaTepuanax peMTUHIOBbIX areHTCTB UCMOJib3yeTcsl nokasaTenb Recovery Rate (RR), To notepu
npun aecdonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaemblil NPOLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbiNiaTtaM, NpMBOAMMBINA areHTCTBaMu Ans
KaXAoro penTuUHra B eXeroaHblX UCCnefoBaHusX.
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OCHOBaHMSA nonaraTtb, 4YTOo AedonT npomusowen m3-3a cobbITUN, HEe CBA3AHHbIX C AEATENIbHOCTbIO
KOHTpareHTa, HampuMmep, BBeAEHUS CaHKUMI, 3anpeTta/HEeBO3MOXHOCTM PaCyYETOB CO CTOPOHbDI
MHOCTPaHHbIX KOHTPAreHTOB MM POCCUACKMX FOCYAAaPCTBEHHbIX OPraHoB.

2.2. HeucnonHeHue o0653aTenbCTB, B TOM 4YMCNe MO Bbinjate KynoHOB W AWMBMAEHOOB B
WHOCTPaHHOM BanoTe, HE cuMTaeTcs cobbiTmeM no obecueHeHUto unn AedoNTOM KOHTpareHTa B
OTHOLLUEeHUM Takux obsa3atenbcTB (Aedbutopckoi 3aposikeHHocTn) Ao 30 anpens 2022 roaa
BK/IIOUMTENBHO B C/lyyae, €C/iM TakKoe HeWUCrnoJIHEHMEe BO3HWK/IO B pe3ynbTaTe AenCcTBuM
(6espencteus) MHOCTPaHHbIX AEeno3nTapHO-KIMPUHIOBbIX KOMMaHUM (B T.4.
Euroclear n Clearstream).

2.3. Ana o6s3aTenbCTB B MHOCTPAHHOW BankTe MOXET He cuyMmTaTbCsl cobbiTneM gedonTta
MCNOSIHEHNE 3TUX 0693aTeNbCTB B MHOM BastoTe.

PeweHune YnpasnstoLen KoMnaHnMmM o TOM, YTO yKasaHHble B NM.2.1.-2.3. cobbITsA ABAAOTCA
MnpuU3HakoM obecueHeHns nav NpuBoAAT K AedonTy, odOpMASIOTCA MOTUBMPOBAHHBLIM CYXAEHUNEM

1 HanpasnsoTca B CneunanmsanpoBaHHbIi 4eno3nTapuil.

3. Oco6eHHOCTH onpeaeneHnsa akTUBHOIMO pblHKa.

OnpepeneHne akTMBHOMO pblHKA OCYLLECTBASETCA C YYeTOM TOro, 4YTO BO3MOXHOCTb
MCNOb30BaHUS AAHHbIX MOCNEeAHEro TOproBoro AHsS Ha TOProBbiX MaowanKkax He NpPpUMEHSEeTCs B
cnyyae, Korga HeToproBbii AeHb (MM OTCYTCTBME TOProB Ha (OHAOBOM pbiHKE) CBSi3aH C
NPUOCTaHOBKOM TOProB Mo peweHnto baHka Poccum, NnpuoCTaHOBKOM TOProB B Cy4Yae AOCTMXEHMUS
YCTQHOBJ/IEHHbIX  OUPXEN  MOpPOroBbiX 3HAYEHWM WUAM  UMHbIMKM  cobblTMaMM  (cornacHo
MOTMBWUPOBAHHOMY CY>XAEHUIO YNpaBastoWwen KoMnaHmum), cnocobHbIMN CyLLEeCTBEHHO MOB/INATL Ha
W3MeHeHue crnpaBeaMBON CTOMMOCTM B TaKOW HETOProBblii AeHb MO CPaBHEHMIO C MOCNeAHUM
TOproebiM pgHeM. B cnydae, ecnu BO3HMKLWIME O06CTOATENbCTBA MPUBOAAT K 3aTPyAHEHUIO
(HEBO3MOXHOCTM) onpeaeseHnUss CrnpaBeanMBOM CTOMMOCTU aKTMBOB, YyMpaBisiowas KoMMaHus
obsi3aHa NpPMOCTaHOBWUTbL BblAayy, noraweHue u o06MeH WHBECTUUMOHHbIX MNaeB MaeBoro
WHBECTULUMOHHOIrO doHAa Mo nMpuUYMHAM, HE 3aBUCALWMM OT YMpPaBASIOWEN KOMMaHUM,
6e30THOCMTENbHO TWMNA MNAaeBOro0 WHBECTULUMOHHOIO (oHAa M He3aBMCMMO OT (paKTUYeCcKoro
npoBeaeHUs npoueayp Mo Bblgaye, MnoraweHuto U 0bMeHy WMHBECTULMOHHbLIX MNaeB B MOMEHT

BO3HMKHOBEHMS 06513aHHOCTK MO NMPUOCTAHOB/IEHNIO.

4. OnpepeneHune 6e3puCKOBON CTaBKM.

B OTCyTCTBUM BO3MOXHOCTW onpeAenieHns akTyanbHbiX 3HaveHni KBl MockoBckon 6upxum,
B KauyecTBe BpPEMEHHOM anbTepHaTuMBbl 6E&3pMCKOBOM CTaBKWM A8 onpegeneHuss cnpaBensvuBoi
CTOMMOCTM 065a3aTeNbCTB CO CPOKOM A0 noralwleHns He bonee 6 MecsLeB MOXET 6bITb UCMOSIb30BaHa
CTaBka, paccumTbiBaeMas MeToAOM WHTeprnonsumu (HanpuMmep, SIMHEMHOM) Ha OCHOBE CTaBOK

MosPrime nu6o ROISfix Ha gaTy onpeaeneHus cnpaBeasMBOM CTOMMOCTU, Ana 06a3aTenbCTB CO
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CpOKOM noraweHuna Ao 1 roga — Ha ocHoBe ctaBok ROISfix Ha gaTy onpeaeneHus cnpaBeasiMBoOM
cTtouMmocTn. Bblbop cTaBkM B OTHOWEHWMM aKTuBa YnpaBnswoowas KoMmnaHus odopMmnser

MOTUBUPOBAHHbLIM CYyXXAEHNEM N NPEAOCTABNIAET €ro B CI'IeU,MaJ'IM3MpOBaHHbIl7I ,qenoszapMM.
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