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TEPMWUHDbI N ONPEQREJNIEHNA, NCMNOJ1Ib3YEMbBIE B MPABUJ1AX ONPEAENEHNA
CTOMMOCTU YNCTbIX AKTUBOB

MN®-naeBon MHBECTULUMOHHbBIN DOHA.

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

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

MpaBuna aosBepuTeNnbHOro ynpasJieHUss NaeBblM MHBECTULUMOHHbIM cdoHaom (MpasBuna
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 permncrpauun baHkoMm Poccun.

CtonMocTb u4ucTbiXx aktuBoB (CYA) - BennumHa, onpegenseMas B COOTBETCTBUM C
3aKoHoAaTenbCcTBOM Poccuinckon ®depepaumm, Kak pasHuLa Mexay CTOMMOCTbIO akTmeos [UO
(panee - akTuBbl) N BENYMHOMN 0643aTeNbCTB, NOANEXALWMX WUCMOSHEHMIO 3@ CYeT YKa3aHHbIX

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

MpaBuna onpepeneHna CYA - foKanbHbIM  akT ynpasasiowen komnanumn TMANO,
yCTaHaBAMBaOLWMn Nopsaok M Cpokum onpepenenHma CHYA, B TOM u4ucrie noOpsigOK pacyeTta
cpeaHerogosoin CYA TMNO®, onpepeneHnss paCyeTHOM CTOMMOCTU MHBECTUUMOHHLIX naeB MNO,
nopsiAoK onpeneneHus CToMMOCTU MMYLLecTBa, NMepefaHHOro B onnaTty UHBECTULMOHHLIX Maes.
CnpaBeanueas CTOMMOCTb UMMyLleCcTBa, MepefaHHOro B OMaaTy WHBECTUUMOHHBLIX Taes,
onpefenseTrca C YYeToOM aJirOpUMTMOB OLEHKW, MNpeayCcMOTPeHHbIX B HacTosawux [lpasBunax

onpegeneHns CHA.

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

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



HEKOTOPbIX MPMKa30B (OTAENbHbIX MOMOXEHW NpukasoB) MuHucTepcTBa pmuHaHcoB Poccuinckon
denepaunmn>» c yyetom TpeboBaHuit YkasaHua LleHTpanbHoro baHka Poccuiickon degepaumn ot 25
aBrycta 2015 rogpa N2 3758-Y, Bknw4yas uHble MCOO, npuMeHsieMble B COOTBETCTBUU C

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

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

pacCH4UTbIBAETCA C NCNoJ1ib30BaHWEM ApPpYyroro MeEToda OLUEHKN.

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

6upXxeBble NMOWAAKN NpUBEAEHbl B MPUITOXEHUN 4.

AKTUBHbDbINA PbIHOK— pPbIHOK, HAa KOTOPOM OMnepaunn C akTMBOM MM 0653aTeIbCTBOM NPOBOASATCS
C OOCTATOYHOM 4acTOTOM M B AOCTAaTOYHOM ob6bemMe, MO3BOMSAKOWEM NonyyaTb MHGopMmauunto 06

OUEHKax aKTUBOB Unu 0683aTenibCTB Ha NOCTOSAHHOM OCHOBE.

OCHOBHOWM PbIHOK -pblHOK (M3 UYMC/Ma aKTUBHbIX) C HAUBO/bLUMM ANS COOTBETCTBYIOLLEro aKTUBa

nUnun o6s3aTenbCTBa 06bEMOM TOProB U YPOBHEM aKTUBHOCTMU.

KpeauTHbIA PUCK - pPUCK BO3HWKHOBEHMA noTepb (y6bITKOB) BCNEACTBME HEMWCMNOJIHEHUS
KOHTpareHToM 0653aTeNnbCTB MO AOrOBOPY, BKKOUAs HeomnjaTy KOHTpAreHToOM OCHOBHOMO A0/ra
W/ NPOLEHTOB, NPUYUTAIOLINXCSA B YCTAHOBJIEHHbI AOrOBOPOM CPOK, a TakKXe B pe3yfbTaTe

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

KpeauTHbIA PEeNTUHI - MHEeHMe HEe3aBMCMMOI0 pPEeNTMHIrOBOrO areHTCcTBa O CMOCOBHOCTU
PENTUHIYEMOrO /KMUA@ MWCNONHATbL NpuUHSATbIE Ha cebs duHaHcoBble obs3aTtenbctBa (0 ero
KpeamTocrnocobHoCTHU, (PUHAHCOBOM HaAEXHOCTM, (PUHAHCOBOW YCTOMUYMBOCTU), 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 cnpaseasiMBom
CTOMMOCTM», BBEAEHHbIM B [ENCTBME Ha Tepputopumn Poccuiickon @epepaumm npuKasoMm
MuHuctepctea ¢duHaHcoB Poccuinckon ®egepaumn ot 28.12.2015 N 2174 "O BBegeHumu
MexayHapoaHblX CcTaHAapToB (GUHAHCOBOWM OTYETHOCTUM W PasbacHeHuit MexayHapoaHbIX
cTaHaapToB (DMHAHCOBOW OTYETHOCTM B AeNCcTBME Ha Tepputopum Poccuiickon depepaumn n o
NPU3HaHUM YTPaTMBLUMMW CUNY HEKOTOPbIX MpUKasoB (OTAENAbHbIX MOMOXEHUN MPUKA30B)

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'I}O,CI,aeMbIMM, npaMo wWinm KOCBEHHO, B OTHOLWEHUN

onpegeneHHoro aktmea win obsa3aTenbcrBa.

UcxoaHble AaHHble YpoBHA 3 - HeHabngaeMble MWCXOAHble AaHHblE B OTHOLIEHUMU

onpegeneHHoro aktmea min obsa3aTenbcrBa.

OnepaumoHHasa aebutopckas 3afA0/HKEHHOCTb — AebuTopckas 3aA0KEHHOCTb KOHTpareHTa,
BO3HMKaKOLWAS B XOA4E HOPMaNbHOrO ONepauMoOHHOro Uukna, kotopas byaet noraweHa B TeyeHue
CPOKOB, YCTaHOB/IEHHbIX B Hactoawux [lpaBunax onpegeneHnsa CYA. [JonycTuMble CpPOKM
MPOCPOYKM, YCTaHOBJIEHHble ANA OnepaunmoHHOW AebUTOPCKOM 3a[0/DKEHHOCTU, He [OSIKHbI
NPUBOANTL K MPU3HAHMIO 6e3HaAeXHON K MOJSyYeHUIO 3a[0/DKEHHOCTU, a TakxXKe K obecueHeHuto
3a40/HKEeHHOCTWN. Takas 3a40/KeHHOCTb 6yaeT peanvM3oBaHa ynpasasowWwen KoMnaHmen B NoOSIHOM
obbeme B CpOKW, yKNaAblBawOWMECS B HOPMANbHYK PbIHOYHYK (MM BHYTPEHHIOK) MNpPaKTUKY
B3aMMOAENCTBUS C KOHKPETHbIM BMAOM AebUTOPCKOM 3a[0/HKEHHOCTU. YCTAHOBJIEHHbIE CPOKMU
MPOCPOYKM M UCMOSHEHUS 0653aTenbCTB HE A0J/KHbl MNpeBbillaTb PEeKOMeHAYyeMblX CPOKOB B
HacTosiwmx MpaBunax onpeaeneHusa CHA, ecnn MHOe He NOATBEPXAEHO BHYTPEHHEN CTAaTUCTUKOWN

ynpaBnsoLen KoOMnaHnm.

SkcnepTtHoe (MOTMBMPOBAHHOE) CyXXAEHMe - 3TO [JAOKYMeHTanbHO 0odOopM/IeHHOe
npoceccnoHanbHoe CyXaeHne Ynpasrsiowen KoMnaHnum, cogepxatiee o60CHOBaHHbIE pacyeThbl U
BbIBOAbl 06 OLleHKe crpaBeasIMBOM CTOMMOCTU aKTMBOB, O Be/IMUYMHAX, UCMOJSIb3YEMbIX B pacyeTe
CcnpaBea/IMBON CTOMMOCTM, O BbISIBIEHHbIX OCHOBAHMSX MPU3HaHMUS/MpeKpalleHns MpuU3HaHus
aKTMBOB/0653aTENbCTB, O BbISIBJIEHHbIX NPU3HaKax BO3HUKHOBEHUS KPeAUTHbIX PUCKOB U MPoYMX
obcTosAsiTenbCTBax, KOTOpPbIe BAUSIOT HA OLEHKY CnpaBeasiMmBoM CTOMMOCTU B cooTBeTcTBUM ¢ MCOO
13. anMEHeHI/Ie TaKoro cyxaeHuma aAonyctmMo B CiydadX, YCTaHOBMEHHbLIX HaACToAWUNMU

MpaBunamu onpepenerns CHA.

OBLUUME NOJIOXXKEHUA

HacTtoswwme lMpaBuna onpegenenHns CHA 3akpbITOro NaeBoro MHBECTULMOHHOIO (poHAA PbIHOYHbIX
(PUHAHCOBLIX WMHCTPYMeHTOB «®OHA MNepBMYHbIX pasMeweHun» noa ynpasneHnem ObuwectBa C
OrpaHuU4YeHHO OTBETCTBEHHOCTbIO <«YnpaBnswwas kKomnaHusa <«Boctok-3anag» (nanee -
Ynpasnsawwasa 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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®enepauunn ot 25 asrycta 2015 roga N° 3758-Y (pnanee -YkasaHue N° 3758-Y), n nNpmHATbIMK B

COOTBETCTBMMU C HUMW HOPMATUBHbBIMK aKTaMu.
Hactoswwue MNpasuna onpegeneHnsa CHA npumeHsioTca ¢ «01» aHBapsa 2022 roaa.

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

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

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

- He No34Hee AHS Hayana cpoka dopmuposaHus MNO;

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

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

canTe ynpasisiioWen KoMNaHum.
NnoPAAOK OMNPEAENEHUSA CYA U CPEAHErOoJOBOW CYAMUN®

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

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

CYA onpenenseTca B COOTBETCTBUWU C HacToAWMMM lNMpaBunamMm Kak pasHuua Mexzay CTOMMOCTbHO

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

e Ha paTy 3aBepuleHns (OKOH4YaHus) popmumposaHua MNO;

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

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

e rnocne 3aBepweHns (okoH4YaHusA) dopMuposaHma CHA TINO onpepenseTcs Kaxabli

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



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

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

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

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

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

OENCTBYOWMMKM Ha aaTy onpegeneHus CHA.

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

CTonMMoCTb MMywecTBa, MepegaHHOro B onnaTy MHBECTMUMOHHbIX naeB [N®, onpeaensieTca B
cooTBeTCTBUM C TpeboBaHusmMn OdepepanbHOro 3akoHa «06 WMHBECTUUMOHHBIX oHAaxX»,
MPUHSATBIMKM B COOTBETCTBUU C HUM HOPMATUBHbIMKU akTaMu, TpeboBaHMsAMM YKaszaHusa N2 3758-Y u
HacTosawmmmn Mpasmunammn onpegeneHns CHA.

[aTta, no coCToSAHUIO Ha KOTOPYH onpeaenseTcs CTOMMOCTb MMYLLeCcTBa, NepefaHHoro B onnaTy
WHBECTULUMOHHbIX naes [MN®, He MoxeT ObiITb onpeaesneHa paHee AaTbl nepegayvm Takoro
MMyLlecTBa B onnaTy MHBECTULUMOHHLIX Naes, 3a UCK/IIOYEeHNEM crlydaeB onpeaeneHnss CTOMMOCTH
UMyLlecTBa, nepeaHHoro B onjaTy MHBECTULMOHHbIX rnaes NMN®, Ha OCHOBaHMKM OTYETa OUeHLUKa.
[aTta, no cocTosHUIO Ha KOTOPYIO onpefenisgeTcs CTOMMOCTb UMYLLECTBa, NnepefaHHoro B onsaTy
WHBECTULUMOHHbIX naeB MN®, Ha oCHOBaHWM OT4YeTa OLUeHLWMKa, He MoxeT 6blTb paHee Tpex
MecsueB 00 AaTbl Nnepefayun Takoro UMyLlecTsa B onnaTty MHBECTULMOHHbLIX naes MNO.

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

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

KPUTEPUUN NPU3HAHUA (NPEKPALLEHNA NPU3HAHUA) AKTUBOB
(OBA3ATEJIbCTB)

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

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



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

onpeaeneHuns CHA.
METOAbl ONPEAENTEHNA CTOMMOCTU AKTUBOB N OBA3ATEJ/IbCTB

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

CTOMMOCTb aKTMBOB, B TOM 4YuC/ie onpeaeneHHas Ha OCHOBaHUM OTYeTa OUeHLNKa, COCTaBIEHHOro
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
ynnaynBakTCAaA B COOTBETCTBMKU C 3aKOHOA4ATE/IbCTBOM Poccuinckon CDe,qepau,MM nnn MHOCTpPaHHOro
rocyaapctea npu NpmobpeTeHnn U peanunsaunm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXeET onpegenaTbC4d Ha OCHOBaHMW OTYETaA OUEHLWIWMKa, eCnn Takon oT4er
COCTaB/IEH OLIEHLMKOM, B OTHOLUEHMW KOTOPOro CO CTOPOHbl CaMOPEryJIMPYEMbIX OpraHuM3auni
OLIEHLUMKOB He MPUMEHSANINCb B TEYEHWE ABYX JIeT B KONM4YecTBe ABYX M bHonee pas Mepbl
OVCUMMJIMHAPHOIrO BO3AEMNCTBUSA, NpeaycMoTpeHHble ®degepanbHbiIM 3akOHOM "O6 oueHOo4YHON
aestenbHoctu B Poccuiickonn  depgepaumn”, a TakKXe  BHYTPEHHUMWU  OOKYMEHTaAMWu
CaMOperyMpyemMbiX opraHm3aumii OLEHLIMKOB, U CTaX OCYLLECTBJ/IEHUS OLEHOYHON AeSTEeSIbHOCTU
KOTOPOro COCTaB/ISIET HE MEHee TpeX JIET, a TaK Xe UMELWMM KBaNMMUKaALNOHHbIA aTTecTaT no
COOTBETCTBYHOLLEMY HanpaBfEHMIO OLEHOYHOM AEATENBbHOCTH.

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

MeTO,EI,VIKVI 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 cnpa BEASIMBON CTOMMOCTMH.
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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 [NpaBunammn Y MNO, pencteyowmmm Ha aaTty onpeaenerms CHA, To ucnonbayercs
COOTHOLLEHME MeXAy KYPCOM MHOCTPAHHOW BastloTbl M BantoTon onpeneneHmnss CHA B cOOTBETCTBUM
c Mpasunamn Y MNO, pencreytowmMn Ha gaty onpegeneHus CHYA, onpenensieMoe Ha OCHOBe
KypCca 3TUX BaJlOT MO OTHOWEHUIO K amepukaHckoMmy gonnapy (USD), ycTaHOBNEHHOro
KOMMO3UTHbIM pblHKOM Hbto-Mopka (Composite (NY) Generic)(kpocc-Kypc MHOCTPaHHOM BaioThl,

onpeaeneHHoln yepes amepmukaHckmin gonnap (USD)).

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

Peseps Ha BbiMJaTy BO3HArpa)kaeHuWs ynpasAasiowen KOMMNaHUK, crneumanm3mpoBaHHOMY
Aerno3uTapuo, ayaMTOpPCKOM oOpraHusaumu, W Juuy, OCYLWeCTBAsSWeMy BeaeHuMe peecTpa
BNnajgenbueB WMHBECTUUMOHHbIX naes [MN® (panee - pe3epB Ha BbiNJaTty BO3HarpaxaeHus),
onpenenseTca NCXoAsa U3 pa3Mepa Bo3HarpaxXaeHus, npegyCcMOTPEHHOIo COOTBETCTBYOLWMM MLaM
Mpasunamu AY MU®, n BkAodaeTca B coctaB obs3atenscte NMNO® npu onpegeneHnmn CHA.

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

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

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

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

B cnyyae obHapyxeHus pacxoxaeHun npu cesepke Cnpaskm o CHA MN® CneumanmnsnpoBaHHbIN
Aenosutapun n Ynpasnsiowasa koMmnaHusa NMUO BbIACHAOT NPUYMHY pacXOXAEHUN U COrfacoBbIBaOT

BO3MOXXHOCTU UX YCTPaHEHUA.



B cnydyae ecnu pacxoxaeHumss He OblM  yCTpaHeHbl A0 WCTeYeHMS TMpenesibHoro Ccpoka
npeaocTaBneHnss OTYETHOCTM, (daKT Ob6HapyXxeHus pacxoxaeHuin dukcupyetcs B [poTokone
pacxoxaeHun pesynbtatoB cBepkn CYA (panee - T[lpoTokon pacxoxaewwuid). [pu 3ToMm
CneumanmanpoBaHHbIn aeno3utapuin 3aBepsieT Cnpasky o CHA MU® B cornacoBaHHOM 4acTu C
npunoxeHnem MNpoTokona pacxoxaeHni n He no3aHee 3 (Tpex) pabounx gHen ¢ gaTbl NoANMCaAHUS
MpoTokona pacxoXaeHni yeseaomMnseT o pakte pacxoxaeHna baHk Poccun.

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

MN® CneumannsanpoBaHHbIM Aeno3nTapueMm 6e€3 oroBopok.

MEPEPACYET CHA

B cnyyasax BbigBneHus owmnbkum B pacyete CHA 1 pacyeTHOM CTOMMOCTU OAHOM0 MHBECTULMOHHOIO
nasi, NpuBoOASLWEN K OTK/IOHEHUNIO MCMOMIb30BaHHOM B pacyeTe CTOMMOCTWN akTmBa (0653aTenbCcTBa)
B pasMmepe 0,1% wn 6onee koppekTHOM CHA, un/mnm otknoHeHne CHA Ha 3TOT MOMEHT pacuyeTa
coctaBnsger 0,1% wn 6onee koppekTHo CYA, a Tak Xe B C/ly4yasix BbIB/eHUs daKTa
HECBOEBPEMEHHOIO  MpU3HaHUS/NpeKpaweHns npuaHaHua akTuBa (obsA3aTtenbcrBa) BHe
3aBMCUMOCTM OT CTOMMOCTM Takoro aktua (obsi3atenbcrBa) CneunanmanpoBaHHbIM Aeno3nTapui
1 Ynpasnsiowas KomnaHus nponssoant nepecyet CHA n pacyeTHON CTOMMOCTU MHBECTULMOHHOIO
nas. Micnpaesnenus B ydeT NMNO ana ocywectenenmsa nepecyeta CHA BHOCATCA gaTaMu, B KOTOPbIX
6binn gonyuweHbl OTK/IOHEHWS CrpaBeaMBOAM CTOMMOCTM M CTOMMOCTM UYUCTbIX akTueoB [UNO.
Ynpasnsatowaa KoMnaHus ocyLecTBnsieT Bo3MelleHme yulepba Bnagenbuam MHBECTULMOHHbBIX Naes
B cootBeTctBMM c [paBunamm Y MUO m HoOpMaTUBHLIMM MpPaBOBbIMM akTaMu Poccuiickon
denepaunmn B Cpok He 6osiee 7 KaneHAapHbIX AHEN C AaTbl 3aBEpPLUEHMS nepecyeTa BCeX 3HAYEHMUN
CYA, B KOTOpPbIX 6bIIM BbISIBNIEHbI OTK/IOHEHUS, U OTPAXXEHUSI CYMMbl 3a40/KEHHOCTM YNpasnstoLen
KOMMaHuu B ydete MNO.

Ecnun BbISiBNEHHOE OTKJ/IOHEHWE WMCMNOJSIb30BAHHOM B pacyeTe CTOMMOCTM akTmBa (obsi3aTenbcrBa)
coctasnsger MeHee 4veMm 0,1% koppekTHo CHA, n oTknoHeHune CHA Ha 3TOT MOMEHT pacyeTa
coctaBnsger MeHee 0,1% koppekTHor CHA, Ynpasnswwasa komnaHus m CneumanmnsnpoBaHHbIN
Aerno3uTapum  onpeaenstT, He TMpuUBENO I  BbISBIEHHOE OTK/JIOHEHME K nocaenyowmm
OTKJ/IOHEHMSAM B 4acTW, MCNOb30BAaHHOW B pacyeTe CTOMMOCTM akTmBa (o6s3atenbctBa), n CYA,
coctasnsawmm MmeHee 0,1% koppekTHo CHA, n B cny4dae oTcyTCTBUSA npesBbiweHuit 6onee 0,1%
BHOCAT HeobxoanMble ncrnpasneHus B ydeT MNNO B Tekywen aaTte (aaTe BbIIBEHUS OTK/IOHEHUS).
Ynpasnsawwaa koMmnaHusa m CneunanusnpoBaHHbIM aeno3nTtapuii 06a3aHbl NPUHATL Mepbl A1s

npeaorBpalieHna NoBTOPEHNA BbISIBIEHHOMN CUTyauumn.



MPUNOXEHWE 1. NEPEYEHb AKTUBOB, NOANEXALWLNX OUEHKE OLLEHWNKOM

Ha ocHoBaHuWM oT4yeTa oueHwmnka B NMNO oueHUBaTCA crieayrowme akTuBbI:

OonucaHune Bbi6paTtb

BepHoe,
nocraBus X

LeHHble 6ymMarn, no KOTOpbIM B COOTBETCTBMWU C HACTOAWMMMU X

MNpasunamu onpeasenerns CHA OTCYTCTBYIOT MHbIE CMOCO6bI OLEHKMU

Jdebutopckass 3aA0/MKEHHOCTb, B Clly4yae HaauMumsa  Npu3HaKkos X

obecueHeHNa W HEBO3MOXHOCTU  MNPUMEHEHUS  UHbIX METOAOB

onpeaeneHns cnpaBeasiMBoi CTOMMOCTHU

MPUNOXEHUE 2. MNOPAAOK PACYHETA BEJIWYUHbBI PE3EPBA HA BbINMJIATY
BO3HAIPAXAEHUA N ETO UCMNOJIb3OBAHUE B TEHEHUWUE OTYHETHOIO rogA

Pe3sepB Ha BbiNAaTy BO3HarpaxxaeHus (GopMuMpyeTcs OTAENIbHO B 4acTW pe3epBa Ha BbinaaTty
BO3Harpa>kaeHus yrnpasasiowWwenn KOMMaHMM M B 4YacCTuU pe3epBa Ha BbiNjaTy COBOKYMHOMO
BO3Harpa>xaeHus cneunannsnpoBaHHOMY Aen0o3uTaputo, ayaMTOPCKOM OpraHm3auum, OLEeHLMKY
MN® (Tonbko ansa UMNO/3MNND), bupxe (Tonbko anga 6upxesoro MN®) n nuuy, oCyLWEeCTBASIOWEMY
BeAeHWe peecTpa BnajenbleB NHBECTULMOHHbLIX naes MNMN® (ganee — pe3epB Ha BbiNNaTy NpPoO4YnX
BO3Harpa)>zaeHumn).
Pe3epB Ha BbiM1aTy BO3HArpaXaeHum HaAYNCNSAETCS N OTpaXkaeTcsl B coctaBe obsazartenbcTts MNO B
TeuyeHMe OTYETHOro roga: ¢ Hanbonee nosgHen u3 ABYyX AaT — AaTbl Ha4yana KaneHAapHoro roga
WAKN AaTbl 3aBeplieHns (OKOHYaHusa) hopMMpOBaHuA - A0:

e [aTbl OKOHYaHMA KaneHaapHoOro roaa;

e [aTbl BO3HWKHOBEHMSI OCHOBaHUA Ans npekpaweHusa MUO (BKAKOUYUTENbHO) B 4acTu

pesepBa Ha BbINJaTy BO3HArpaxaeHus yrnpasastowen KoMnaHum;
e Haubonee nosgHen M3 AByx AaT Npu NpekpalleHnmn - 4aTbl OKOHYaHMsa npmema TpebosaHnii
Kpeantopos NMN® nnun aaTtbl OKOHYaHUA peanusaumm scero nmywecresa MUO.

PesepB Ha BbiNnaTy BO3HArpaXxAeHui HaducnsaeTcs cornacHo npaswiam AY MNO HapacTalowmMm
UTOrOM M OTpaxaeTcsa B cocTaBe obsazatenbcts MNMN® Ha paTty onpegenenms CHA B TedeHue
OTUYETHOro roga Kaxzabln pabouni aeHb.
Pe3epB Ha BbiNjaTy BO3HArpaxzaeHwus ynpassiowen KOMNaHUM M pe3epB Ha Bbinnaty Mpo4ymnx
BO3Harpa>kaeHui, B Cny4yae, ecnu pasMmep TakKux BO3HarpaxaeHwin onpepenserca mcxoas wm3
CICHA, paccumTblBalOTCS OTAENbHO MO Ka)Aolh YacTu pe3epBa B crieaylowem nopsake:

e Ha nepsbli paboumin AeHb OTYETHOro roaa:

pacu
S, = CqDl*xn

roe:
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Si. CyMMa HauucneHus pe3epBa Ha nepsBbin pabounin AeHb OTYETHOrO ro4a;

D - konnuecTtBo paboumx AHeN B TEKYLLEM KasleHAapHOM roay;

pacu
4. 1 - pacyeTHas (npoMexyTodHasi)) BenmumHa CYA Ha nepBbli pabounit AeHb

. S,
OTYETHOro roga, B KOTOPbIN HAUYUCNAETCS pe3epB ', onpefeneHHas ¢ TOYHOCTbIO A0 2

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

Axmuevy, — Km,

xyrcn + xnpn )
D

CYA" =
@+

AK]’I’luGbll- pacyeTHada BeJIM4YMHa aKTUBOB, BKJ1lOYasd ,D,e6VITOpCKYI-O 3a40/DKEHHOCTb Ha

rnepebin pabounii geHb OTYETHOro roga. LebuTOpCKyl 3aA0/KEHHOCTb Ha MepBbIn
pabounMn peHb OT4YeTHOro roga HeobxoAMMO  yuuTbiBaTb A0  HA4YUCAEeHus
BO3Harpa>xaieHnn M pesepBa Ha BbiNaTy BO3Harpa)aeHus 3a nepsbit pabounii AeHb
oTyeTHoro roga. B cnyyae onnatel B nepBbit paboumii AeHb OTYETHOro roaa
ynpagnsowen komnaunen ns NMN® sosHarpaxaeHuii, Ha4YMCNEeHHbIX B NepBbI pabounii
AeHb OTYETHOro roga, HeobxoAMMo nNpu onpeaesieHUn pacHeTHOMN BETMYNHbI aKTUBOB Ha
nepsbii pabounii AeHb OTYETHOro roAa YyBEWYUTb CYMMY aKTUMBOB Ha CyMMy

ynnayveHHbIX BO3HarpaxaeHui B nepsbii pabounii AeHb OTYETHOroO roaa.

Km, - BenuumHa KpeawTopcKOit 3af0MKEHHOCTM 6€3  yuyeTa  HauYUCIEHHbIX

BO3Harpa>xaeHu Ha nepsblii pabounii AeHb OTYETHOroO roaa.

X - NpoueHTHas CTaBKa, COOTBETCTBYHOLLAA:

Xyin - pasMep BO3HArpaKaeHWs YnpaB/slolWeld KOMMaHUMM  oTHocuTenbHo CICYA,

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

OTYETHOIO roaa;

an,,- COBOKYMHbIA  pa3Mep BO3HArpaKaeHuit  Cneuvann3vpoBaHHOMY  AEMno3uTapuio,

ayAMTOPCKOM opraHmsaumu, oueHwuky [MA®(Tonbko Ansi MHTEepBanbHbIX M 3aKpPbITbIX
MN®),6upxe (Tonbko ans 6upxesoro MN®) n nuuy, ocyLLeCcTBNSIOLLEMY BeaeHe peecTpa
B/lafieNbLEB MHBECTULMOHHbIX NMaeB MN®, otHocuTenbsHo CMCHA, yCTaHOBNEHHbIM npaBunamu Y

(B Bonsax), AENCTBYIOLWMIA Ha NMepBbIi pabounii AeHb OTYETHOro roaa;

X, - KaXJas NpoLeHTHaa CTaBKa, AeMCTBOBaBLLAs Ha NepBsblii pabounii AeHb OTYETHOrO roja.
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X +X

VKR npn

3HauyeHne | 1+ —————— |He OKpYrnseTcs.
D
pacy o
OkpyrneHue npu pacuete S; u CYA " npoussoauTcs Ha KaXXAOM AENCTBUAM A0 2-X 3HAKOB

rnocsne 3ansTon.

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

roga):

d-1 N
(CYAy™ +Y CU4) D (x,T,)
S. = t=1 * h=l _ S ,
! D T 2.5

i k=1

rae.:

k — NoOpsAAKOBLIA HOMEP Ka)XA0ro HauMCeHNs pe3epBa B OTYETHOM roay, NpMHUMaOLWMN
3HayeHus ot 1 go i. k=i — nopsakoBbIA HOMep nocregHero (TeKywero) HauyunciaeHus
pe3epBa;

Sk - CyMMa KaXxaoro npon3sBegeHHoOro B TEKyLEM OTHETHOM rogy Ha4ynCiEHNA pPE3EPBAa,

S, - cyMMa ouepenHOro (TeKyLUero) HauMCIeHUsi pe3epBa B TEKYLLEM OTUETHOM roay;

D - KonMYecTBo paboumx AHEN B TEKYLLEM KasieHAapHOM roay;

Ti - KOJINYECTBO pa60‘-IVIX OHen nepuoaa, onpeaeneHHoro € Ha4dana Tekylwero oT4eTHoOro roaa

10 (BK/oUast) AaTbl HAUMUCIEHWS pe3epBa S, ;

t - nopsakoBbit HOMep pabouyero AHSA, NpuHagAexalwlero rnepuoay, 3a KOTOPbIi

onpeaeneHo T, NpUHUMAIOLLMIA 3HauYeHUs oT 1 1o d. t=d — nopsiakoBbIii HoMep paboyero AHs

HauMcneHus pesepsa S, ;

CY4, - cToMMOCTb UMCTbIX aKTWMBOB MO COCTOSIHUIO Ha KOHeL, KaXaoro pabouero AHs t, 3a

ncktoueHneM aHa d. Ecim Ha pabounin aeHb t CHA He onpeaeneHa, oHa NPUHMMAETCA paBHOM

CYA 3a npeawecTByoWMiA AHIO t paboumnii AeHb OTYETHOMO roaa.

CYAY*" - pacyeTHas (npomexyTouHas) sBennumHa CHA Ha aaty d, B KOTOPOW Hauucnsercs

peseps S, , onpeaeneHHas ¢ TOYHOCTLIO 40 2-X 3HAKOB MocsIe 3ansToit no dhopMyne:
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> (x,,T) Z(xn,,n "

i-1 d-1 (n_l T + T )
(Axmuewiy — Km, +ZSk)—(ZCth* ' 5 ' )
CqAémcq — k=1 t=1 ;
Zl (xyKnT ) Z(xnpn n
@+ ( T T ))
D

AKmu@bld - paCc4yeTHada BeEIMYMHA aKTUBOB, BKJ/1lOYasd ,D,GGVITODCKY}O 3a40JDKEHHOCTb Ha

paty d. ebutopcKyto 3a40MXKEHHOCTb Ha AaTy d HeE06X0AMMO yUUTbIBaTb A0 HAYUCIEHUS
BO3Harpa>xaieHu 1 pesepBa Ha BbiNaaTy BO3HarpaxaeHus 3a gaty d. B cnydae onnathl
B AaTy d ynpasnsowen komnaHmen ns MO sosHarpaxkaeHni, Ha4McneHHblx B Aaty d,
Heo6xoaMMOo Npu onpeaeneHUn pacyeTHOM BEeSIMUYMHBbI aKTUBOB Ha AaTy d yBenuuuTb

CYMMY aKTMBOB Ha CyMMY YyrjayeHHbIX BO3HarpaxaeHui B gaty d.

Km, - BenuuuHa KpeaMTOPCKOM 3aA0/KEHHOCTM 6e3 yuyeTa HauWUC/IEeHHBbIX

BO3Harpa)aeHuii Ha aaTty d, BK/loYash OCTaTOK pe3epBa Ha BbIMNaTy BO3HarpaxaeHus

Ha gaTy d-1, raed-1 —npegwectsyowmn paboumin aeHb gate d.

i-1
ZSK - obwas CyMMa pe3epBOB Ha BbiM1aTy BO3HarpaxXaeHumd, Ha4ncneHHblX C Ha4dalsia

roga o aatbl d.

X - NpoueHTHas CTaBKa, COOTBETCTBYHOLLAA:

Xvin - pasMep BO3HarpaXaeHus ynpasnsowen KoMmnaHum oTHocuTenbHO CICHA,

YCTaHOB/IEHHbIN NpaBunamy Y NMN® (B fonsix), AeVCTBYIOLWMIA B TeueHne nepuoaa 1 ;

ann- COBOKYMHbIA  pa3Mep BO3HaArpakaeHuin  CneuvannsvpoBaHHOMY  Aeno3uTaputo,

ayAMTOPCKOM opraHmsaumu, oueHwuky MA@ (TonbKo ANns MHTEpBasbHbIX W 3aKpbITbIX
MNN®),6upxe (Tonbko ans 6upxesoro MN®) n nuuy, ocyLLeCcTBNSIOLLEMY BeaeHe peecTpa

B/1afieNbLEB MHBECTULMOHHbIX NMaeB MN®, otHocuTensHo CMCHA, yCTaHOBNEHHbIM nNpaBunamu Y

MA® (B Konsx), AeWCTBYIOLWMIA B TeueHue nepuopa 1 ;

N — KON-BO CTaBOK, AENCTBOBABLUMX B OTYHETHOMY oAy,
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Xn - KaXas npoueHTHada CtaBka, [OelCTBOBaBLUas B TeyeHne nepumoaa Ti ’

T, - konnuecTBo pabourx AHeH nepuoaa, B KOTOPOM AeliCTBOBana CTaBka X, , MpUHaaiexallee

N
nepvogy 7, roe T; = ZTn .

n=1

ST DT

Zﬁ:l(ann) . ( n=1
’

n=1 n=1
3Ha4veHus B T + T ) ( T + T )

i i ’1+ i i
D D

HE OKPYrnsAarTCA.

l/ SeT) Y,T) \I
| |
N |

Cq éjacu

S, o
OKpyrieHue npu pacyete ' u NPOM3BOAMTCA Ha KaXkAoM AEeWCTBMM A0 2-X 3HAKOB Mocse

3anaTon.

Pasmep cdhopMMpOBaAHHOrO pe3epBa Ha BbiNNaTy BO3HArpa)kaeHWs YMeHbLIAeTCqd Ha CyMMbl
Ha4YMCNEeHHOro B TeYeHMe OTUETHOro roja BO3HArpaXkaeHus ynpasAsloWen KoMMaHuu,
cneymannsnpoBaHHOMY Aeno3uTapuio, ayanTOPCKOM opraHusauunm, oueHuwmky MNO (Tonbko ans
MHTepBabHbIX U 3akpbiTbix MN®D), bupxe (ana 6upxesoro MN®) n nuuy, ocywecTensalOWeEMy

BeleHne peecTpa B/ajesbleB MHBECTULMOHHbLIX Naes MNO.

MpeBbllWeHMe pe3epBa MpU  Ha4YUCAEHUUM  BO3HArpa)kaeHus  ynpasnsowWen  KOMMaHuu,
BO3Harpax>aeHus cneunann3npoBaHHOMY Aeno3uTapuio, ayauMTOPCKOM opraHmsauum, OLEeHLMUKY
MN® (Tonbko ana UMNO/3MNP), bupxe (Tonbko anga 6upxesoro NMUO®) n nuuy, ocywecTBAAIOLWEMY
BeeHne peectpa BragenbueB UHBECTUUMOHHbIX naes MN®, B TeyeHue KaneHAApPHOro roga He
aonyckaetcs. HauncneHne Bo3HarpaxkaeHus Ynpasnstowelnn KOMNaHUM Ha MNOC/efHIol OTYETHYIo
AaTy KaneHaapHoOro roga B pasMmepe, cooTBeTcTBytowem Npasunam 4Y NN, npn HeAOCTaTOUYHOCTH

pesepBa AOMYCKaeTcs 3a CYeT npoumnx pacxogos MANO.

He Mcnonb30BaHHbLIA B TEYEHUE OTYETHOrO roga pe3epB Ha BbIM1aTy BO3HarpaXaeHmda noanexuT
BOCCTaHOB/1EHNIO MO OKOH4YaHWIO OTYETHOro roga, HoO He nNo3gHee nepBoro pa60t-|ero AHA roaa,
cnepyroLlero 3a OTYETHbIM, U NPU3HAETCA B COCTaBe NpoYmnx A0X0A0B. YKa3aHHOe BOCCTaHOBNEHUe

oTpaXkaeTcs npu nepsoM onpegeneHnn CHA B rogy cnefyowmm 3a OTYETHLIM FOA0M.
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MPUNOXEHUWE 3. MOAEJZIN OLLEHKN CTOMMOCTU LLEHHbIX BYMAT

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

ycnosuil:

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

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

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

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

onpeneneH B MHOCTPAHHOW BantoTe).

[Ona oueHKn cnpaBeasinBoi CTOMMOCTU LIEHHbIX ByMar B LefsiX HacTosLWNX NpaBu/l OCHOBHbIM
PbIHKOM MNpU3HaETCA:

OCHOBHOW pbIHOK Mopsaok NpM3HaHUSA PblIHKA OCHOBHbIM
ANA UeHHbIX 6yMmar B
Hensix HaCToALWMX

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

Ana poccumncknx
LeHHbIX 6ymar

MockoBckasi 6upxa, ecnm MockoBckasi 6upxa SBNSETCA aKTUBHbIM
PbIHKOM.

B cnyuae, ecnn MockoBckast bupxa He SIBNSIeTCA aKTUBHbIM PbIHKOM —
poccuitickass bupxxeBas njaowajaka M3 4Yucia aKTUBHbIX PbIHKOB, MO
KOTOpOW onpeaeneH Hanbonblimnii 06N 06BbEM CAENOK MO KONIMYECTBY
LeHHbIX 6yMar 3a npeabiaywve 30 (TpnauaTb TOProBbiX) AHEMN.

Mpu otcyTcTtBMM MHbopMaumm o6 obbeMe cAenok Mo KOJMYECTBY
LeHHbIX byMar wucnonb3dyetca uHpopmaumsa o6 obbeme caenok B
AEHEXHOM BblpaxeHuu. MNpun paBeHCTBe obbeMa CAENOK Ha pPassINYHbIX
TOProBbiX MJOWAAKAX OCHOBHbIM PbIHKOM CUYMTAETCS TOpro.as
njaowagka c HanboblWNM KOTMYECTBOM CAESIOK 3a AaHHbIA Nepunoa.

ONnA NHOCTpPaHHbIX
LeHHbIX 6ymar n
LeHHbIX 6ymar
MeXXAYHapPOAHbIX
KOMMNaHnu

MNHoCTpaHHaa Mnn poccuinckas bmpixka ns umcia akTUBHbIX PbIHKOB, MO
KOTOpOW onpeaeneH Hanbonbwmnii o6wmnii 06BLEM CAENOK NO KOSIMYECTBY
LEeHHbIX 6yMar 3a npeabiaywmne 30 (TpuauaTb TOProBbixX) AHEMN.

Mpu otcyTctBMM wHbopMaunmm o6 obbeMe cAenok Mo KOJNYECTBY
LeHHbIX 6ymar wucrnonb3yercs uH@opmaumsa o6 obbemMe caoenok B
AEHEXHOM Bblpa>XXeHnu. I'Ile 3TOM BeNIMUYNHbI 06beMa CAENOK B BankwTe
KOTMPOBKM nepeBoasaTca B pybnum no kypcy baHka Poccmm Ha paty
onpeaeneHus CYA. lNpun paBeHCcTBe obbeMa CAENOK Ha pas/INYHbIX
TOProBbIX nnowaakax OCHOBHbIM PbIHKOM CHMNTAETCA TOproBeasd
niaowagka ¢ HanboablWNM KOTMYECTBOM CAESOK 3a AaHHbIA NepUoA.

Ana o6nurauunn
BHELWHNX

06/ 1IMraLMoHHbIX
3amoB Poccuiickon
denepaunm, 4ONroBbix
LeHHbIX 6ymar
MHOCTPaHHbIX
rocypapcrs,
eBpoob6auraumn
MHOCTPaHHbIX
SMMUTEHTOB, LIEHHbIX
6ymar
MeXXAyHapoaHbIX
¢hmHaHCOBbIX
opraHmsauuvm

BHebuprxkeBon pbIHOK B 0bLlleM cnyvae.

B cnyyae, ecnn ueHHble 6ymarm gonyweHbl K TOpraM TONbKO Ha
POCCUNCKON Bupxe, TO NOPSAOK MPU3HAHUSA pPblHKA OCHOBHLIM byaeT
TaKUM Xe, KaK 418 pOCCUNCKUX LEeHHbIX ByMmar.

B cnydae, ecnn ykasaHHble LEHHble BymMarn AoMnyLleHbl K TopraM Ha
pPOCCUNCKON bupxe u/vnn nHoCTpaHHOM 6upxke, KOTOpas MNpuU3HaHa
aKTUBHOW B COOTBETCTBUM C HacToswmMm [NpaBunamMmn onpeneneHus
CYA, B TO BpeMsl, KaKk OTCYTCTBYHOTAAHHble BHEOGUPXKEBOro pbiHKa, TO
NnopsiAOK MPU3HAHWUS pblHKA OCHOBHbIM OyaeT TakuMM XXe, Kak Ans
WHOCTPaHHbIX LEHHbIX byMmar.

OBLUME NOJIOXKEHUA

Ons oueHku cnpaBe,anBoﬁ CTOMMOCTU UEHHbIX 6YMaF MCNOoNb3yHTCA MOAesSIM OLUEHKN CTOUMOCTU
LEeHHbIX 6YMaF, Ana KOTOpbIX onpeneneH AKTUBHbIN PbIHOK, 1 MOAENN OUEHKMN CTOMMOCTU
LEeHHbIX 6YMaF, Ana KOTOpbiX He onpeaeneH AKTUBHbIN PbIHOK, a TaK Xe& MoAeNln OUEeHKWU, no

KOTOPbIM onpeaesieH aHaJIoOrMUYHbIN aKTUB.
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MOAEJIN OLLEHKN CTOMMOCTU LUEHHbIX BYMAI

Moaenn oueHKM CTOMMOCTM LIEeHHbIX ByMar, Ans KOTOpbIX onpeaensieTcs akTUBHbIN
6uprxeBOM pPbIHOK (1-¥ ypOBEeHb)

LleHHble 6yMarm

Mopsaok onpeaeneHus cripasen/imBo CTOMMOCTU

LlenHas 6ymMmara
poccumckoro
O9MUTEHTa

(B TOM uncne
WHBECTULMOHHbIE Naun
POCCUNCKNX MaeBbIX
WHBECTULMOHHbIX
¢dhoHA0B, NNoTEYHbIE
cepTmudmKkaTbl ydactms,
Aerno3suTapHble
pacrnmcku)

Ons onpegeneHnsa cnpasBeasiMBON CTOMMOCTM, WMCMNOMb3YHOTCS
LLeHbl OCHOBHOIO pblHKA 3a MNOC/AeAHWIA TOpProBbii AeHb (M3 4yncna
aKTUBHbLIX POCCUNCKMX 6UpX), BblbpaHHble B cneayloweMm nopsigke
(ybbiBaHMA npuoputeTa):

a) UeHa 3aKpbiTUS Ha MOMEHT OKOHYaHMsA TOProBOM CeCccuu
poccunckon 6upxum Ha paty onpegeneHuns CHA npu ycnosuu
NnoATBEPXKAEHNS ee KOPPEKTHOCTH;

LleHa 3akpbiTUsi TMPU3HAETCS KOPPEKTHOW, €CnuM PpacKpbIThbl
AaHHble 06 o6beMe Topros 3a AeHb U 06bEM TOProB HE paBeH HYJO U
Takas UeHa 3aKpbiTUS HEe paBHa HYJIIO.

b) cpegHeB3BeweHHas LeHa Ha MOMEHT OKOH4YaHMS TOProBO Ceccum
poccunckon 6upxmn Ha gaTty onpeaeneHuns CHA;

C) ueHa cnpoca (bid) Ha MOMEHT OKOH4YaHUSA TOProBoM ceccuu
poccunckon 6upxm Ha paty onpepeneHus CHA npu ycnosum
NoOATBEPXKAEHUS €e KOPPEKTHOCTM!.

LleHa cnpoca, onpegeneHHas Ha pJaTy onpegeneHma CYA,
NMPU3HAETCA KOPPEKTHOM, eC/in OHa HaxOAWTCH B WMHTepBasie Mexay
MUHUMaNbHOM N MaKCUManbHOM LeHaMWN CAESIOK Ha 3Ty Xe gaTy 3Toun
e 6MpXKn, BKIOYAs rpaHuubl MHTEpBana.

CnpaBennusas CTOMMOCTb [0/Ir0BOW LLEHHOM 6ymaru
onpeaensieTcs C y4eToM HaKOMMEHHOro KYrMOHHOro Aoxoga Ha aaTty
onpegeneHns CHA.

Ecnu Ha aaTy onpegeneHuns CHA OoTCYTCTBYIOT LileHbl OCHOBHOIMO pblHKA,
AN onpejeneHus  crnpaseasiuBo  CTOMMOCTM  LeHHou  6ymaru
NPUMEHSIOTCA MOAENMN OLLEHKN CTOMMOCTU LEeHHbIX 6ymar 2-ro ypoBHs,
3@ WCK/KYEeHMeM cny4yasi, Koraa OTCYTCTBME PbIHOYHbIX LeH
0b6ycnoBneHo HETOProBbIM AHEM OCHOBHOIO pbliHKa. B 3ToM cny4yae Ha
paty onpegeneHnsa CHA gonyCTMMO MCMOSb30BaTb LiEHbl NocnegHero
TOProBoOro AHA OCHOBHOW 6MpXU.

LleHHas 6ymara
MHOCTPaHHOIro
3MMUTEHTa u
MeXXAYyHapoaHou
KOMMNaHMNU

(B TOM
uucnenenosnTapHble
pacnucku, nauv
MHOCTPaHHbIX
WHBECTULIMOHHbIX
¢doHaoB)

Ecnun ansa onpeaeneHns cnpaBeavBoi CTOMMOCTW, NCNOJb3YHOTCS
LEeHbl OCHOBHOMO POCCUMMCKONo pblHKa (M3 4ucna aKTUBHbIX
POCCUMNCKNUX W MWHOCTPaHHbIX 6uKpx), BblbpaHHble B creaylowem
nopsiake (ybbiBaHUS NpuopuTeTa):

a) LUeHa 3aKpbITMsS Ha MOMEHT OKOHYaHMUSA TOProBOM CecCUn Ha
TOProBOM NnoLwanke poCCMNCKoM 6MpXK Ha aaTy onpeneseHns
CYA npw ycnosum NOATBEPXKAEHUS ee KOPPEKTHOCTH;

LleHa 3akpbITMS NPU3HAETCA KOPPEKTHOM, €C/IN pacKpbIThbl
OaHHble 06 o6bbeMe Topros 3a AeHb M 06beM TOProB He paBeH HYJO U
Takas ueHa 3aKpbiTUS He paBHa HYJII0.

b) cpegHeB3BeweHHasa LeHa HA MOMEHT OKOHYaHMS TOProBomn
Ceccumn poccuninckom bupxn Ha aaty onpeaeneHmns CHA;

C) ueHa cnpoca (bid) Ha MOMEHT OKOH4YaHWs TOProBOM ceccum
poccuinckon bupxxn Ha paty onpegeneHns CHA npu ycnosumu
NnoATBEPXAEHNS ee KOPPEKTHOCTM!.
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LleHa cnpoca, onpegeneHHas Ha paaty onpegeneHms CYA,
NMPU3HAEeTCs KOPPEKTHOM, eC/in OHa HaxXOAWTCH B MHTepBasie Mexay
MMWHUMANIbHOW M MaKCUMasibHOM LieHaMWn CAEJI0K Ha 3Ty Xe gaTy 3ToM
e 6mupXKn, BKIOYas rpaHuubl MHTepBana

Ecnun ansa onpeaeneHns cnpaBeasvBoi CTOMMOCTM, NCNOJb3YIOTCS
LeHbl OCHOBHOro MHOCTPAHHOro PpblHKA (M3 4ucia aKTUBHbIX
POCCUMNCKUX W WHOCTPaHHbIX 6upXx), BblbpaHHble B cCreayloweM
nopsiake (yboiBaHUs npunopuTteTa):

a) UueHa 3aKpbITUS HAa MOMEHT OKOHYaHMS TOProBOM CECCUU Ha
TOpProBoOM NJoWwaake MHOCTPaHHOM BMpXK Ha gaTy
onpeaeneHnsa CHA npu ycnosmu NoaTBEPXKAEHUSA ee
KOPPEKTHOCTH;

LleHa 3aKpbITa NpU3HAETCA KOPPEKTHOM, eCN pacKpbITbl
AaHHble 06 o6beMe TOpros 3a AeHb M 06BbEM TOProB He paBEH HYJIO.

b) cpeaHeB3BeweHHas UeHa Ha MOMEHT OKOHYaHWUS TOProBOM
Ceccum MHOCTpaHHOM Bupxun Ha aaTty onpeaenerHns CHA;

C) ueHa cnpoca (bidlast) Ha MOMEHT OKOH4YaHUSA TOProBoOW ceccum
Ha TOpProBoW naowanke WHOCTPaHHOW 6upxu Ha JaTty
onpegeneHnsas CYHA npu  ycnoBuMm  MOATBEPXAEHUS  ee
KOPPEKTHOCTMU.

LleHa cnpoca, onpegeneHHasas Ha pjaty onpegeneHuna CYA,
NMPU3HAETCA KOPPEKTHOM, eC/in OHa HaxXOAWTCH B MHTepBasie Mexay
MUHUMaNbHOM N MaKCUManbHOM LeHaMWN CAESIOK Ha 3Ty Xe gaTy 3Tou
Xe 6MpXKn, BKIOYas rpaHuLbl MHTEpBana;

Cnpaseanveas CTOMMOCTb [0/roBON LEeHHOM bymarm
onpepenserca ¢ y4yeTOM HaKOMJEHHOro KYnMOHHOro Aoxoda Ha AaTy
onpeneneHuns CHA.

Ecnun Ha paty onpegeneHunsa CHA OTCYTCTBYKT LEHbl OCHOBHOIMO
pblHKa, ANs onpeaeneHus CrpaBensvuBoi CTOMMOCTU LEeHHOM 6yMarm
MPUMEHSATCSA MOAENN OLLEHKN CTOMMOCTU LeHHbIX 6yMar 2-ro ypoBHS,
3@ WUCK/IOYEHMEM cnydasl, Korga OTCYTCTBME PbIHOYHbLIX LEH
06ycnoBneHo HEeTOpProBbIM AHEM OCHOBHOIO pbiHKa. B 3ToM criyyae Ha
paty onpegeneHua CHA oonMycTUMO MUCMOMb30BaTh LieHbl MocneaHero
TOpProBOro AHS1 OCHOBHOM BUpXN.

Moaenun oLeHKN CTOMMOCTU LIeHHbIX ByMar, Ans KOTOPbIX ONpeaensieTcsl akKTUBHbIN
BHe6upIkeBOoMn PbIHOK WM AN KOTOPbIX MMeKTCS HabntogaeMble gaHHblE B OTCYTCTBMW LiEH
1-ro ypoBHsl (2-A ypOBeHb)

LleHHble 6yMmarm

Mopsaok onpeaeneHun cnpaBennuBoﬁ CTOMMOCTHN

Poccuickune(za
NCKJTIOYEHNEM
WHBECTULMOHHbIX NaeB
POCCUICKNX NaeBbIX
MHBECTULUMOHHDbIX
¢dOHAO0B, MNOTEYHbIX
cepTudmKaToB
yyacTtus,

CnpaBepnusas CTOUMOCTb AoneBbiX LleHHbIX 6ymar,
obpallatoWwmnxcs Ha POCCUMCKUX M MHOCTPaHHbIX OHAO0BbLIX Bupxax,
onpenensieTcs B COOTBETCTBMM C MOAE/bIO OLEHKWM, OCHOBAHHOW Ha
KOppeKTUpoBKe nctopuyeckomn ueHbol (Mogens CAPM).

[JaHHas KoppeKTUpoBKa TMPUMEHSEeTCS B C/llydyae OTCyTCTBUSA
HabnogaeMon LeHbl B TedeHne He 6onee gecatn pabouunx gHen (panee
MCNONb3YyeTCs 3 YPOBEHb OLLEHKN).
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Oeno3nTapHbIX
pacnumcok)

M MHOCTpPaHHbIE
AonesBble LUeHHble
6ymarm, a Takxe
aKuum
MeXXAYHapOAHbIX
KOMMaHUM

Ons uenen oOuUEHKW crpaBeaMBON CTOMMOCTM  WCMONb3YETCS
CpaBHEHME AWMHaAMUKWU [OOXOAHOCTU 3a ONpeAeNneHHbIt MpOoMEXyToK
BPEMEHU aHaNn3npyemMoro gUHaHCOBOr0 MHCTPYMEHTa C AMHAMWKOMN
PbIHOYHbIX WHAMKATOPOB. B kauyecTtBe pbIHOYHOFO WMHAMKATOPA
(beHuMapka) aKuUMN pPOCCUNCKUX 3SMUTEHTOBUCMNOJb3YETCA MWHAEKC
Mockosckoi bupxu (IMOEX).

B kayecTBe pbIHOYHOIro MHAMKaTopa (beHuMapKa) akuMm MHOCTPaHHbIX
3MUTEHTOB WM AEMNO03UTAPHbIX PacnnUCoK, TOPryeMbiX Ha MHOCTPAHHbIX
bupxax, wucrnonb3yercs WMHAEKC 6uMpXXW, Ha KOTOPOW onpeaeseHa
cnpaBeasiMBasl LEeHa YPOBHS 1 vMepapxuu cnpaBensiMBOM CTOMMOCTMU
OaHHOW ueHHoM 6ymarm Ha [aTy, npealwecTBylWYy garte
BO3HWKHOBEHMSI OCHOBaHUN A1 npuMeHeHus mogenn CAPM.

dopmMyna pacyeta cnpaBeasIMBOM CTOMMOCTM Ha AaTy pacyeTa:
P, =Py x (1 +E(R)),
roe:
P, — cnpaBeanuBass CTOMMOCTb OAHOM UEHHOM O6ymarm Ha paaty
onpeaeneHns cnpaBeasiMBoi CTOMMOCTH;
P, — nocnegHas onpeaeneHHas cnpaBeainBas CTOMMOCTb LIEHHOW
bymaru;
E(R) — oxuaaeMmass 4OXOOHOCTb LeHHOoM 6ymaru;

dopmyna pacyeTa oxupgaeMon goxoaHocTtu mMoaenn CAPM:
E(R) = Rt + B(Rm — RY),
roe:

R; - Risk-free Rate - 6e3punckoBas cTaBka AOXOAHOCTWU, NpUBEAEHHAs
K KONMMYEeCTBY KaneHAapHbIX AHEN Mexay AaTaMu ee pacyeTa:
Rf = (R¢/365) x (T, — To),

roe:

R - 6e3puckoBass CTaBKa [AOXOAHOCTM Ha JaTy onpeaeneHus
CrpaBeAsiMBOI CTOMMOCTHU;

(T, = T,) - KOMMYECTBO KaNleHAApHbIX [AHEN MexXxay YKasaHHbIMU
natamu.

T, — AaTa onpeAeneHns cnpaBeasiMBo CTOMMOCTH;
T, — Npeablaylas aata onpeneneHns cnpaseasiMmBoin CTOMMOCTH.

Ana akuuMii pOCCUMMNCKUX 3MUTEHTOB, TOpPryeMbiXx Ha MOCKOBCKO
Bupxxe 6e3punckoBasl cTaBka AOXOAHOCTM — CTaBKa, onpeaeneHHas B
COOTBETCTBMM CO 3HAyYeHWeM KpuBon 6eCKYnOHHOW [AOXOAHOCTU
(ctaBka KB/1) rocyaapCTBEHHbIX LeHHbIX 6yMar Ha nHtepsane B O4AMH
rog. B pacuete ucnonb3sytorca:

a) MeTogMka pacyérta KpuMBOM  BECKYMOHHOM  4OXOAHOCTMU
rocygapcTtBeHHbIX obnuraumn, onpegeneHHas MOCKOBCKOM
bupxen;

b) anHamnuyeckme napameTpbl G-KpUBOM NO COCTOSHUIO Ha
KaXXAbl TOProBbI AeHb, Nyb6nkyemMbie Ha opuunanbHOM canTe
MocKkoBCKOM 6MpxN.

Ansa akuuMii MHOCTPaHHbIX 3MUTEHTOB B KayecTBe 6e3pUCKOBOM
CTaBKM [AOXOAHOCTM TMPUMEHSAETCA CTaBKa MO [OCYAApPCTBEHHbIM
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LeHHbIM BymaraM, «cTpaHa puckKa» KOTOpPbIX COOTBETCTBYET «CTpaHe
pucKa» oueHmBaeMon akumm no aaHHbiM MC Bloomberg.

CraBka KBl paccuutbiBaeTcs 6€3 MPOMEXYTOUHbIX OKPYI/IEHUI C
TOYHOCTbIO 40 2 3HAKOB Mocsie 3anaTon (B MPOLEHTHOM BblpaXKeHun).

MNpX OTCYTCTBMM 3HauyeHUs 6e3pUCKOBON CTaBKM Ha [AaTy pacyeta,
3HayeHne 6e3pUCKOBOI CTaBKW 3a@ 3TOT AeHb NPUHUMAETCA PaBHbIM
nocnegHeEMY U3BECTHOMY.

Pm;
Ry = —% —
m Pmg ’

Ry, - AOXOAHOCTb PbIHOYHOIO MHAUKATOPA;

Pm; - 3HauyeHWe PpbIHOYHOINO WHAMKATOpa Ha JaTy onpeaeneHus
crnpaBeasiMBoii CTOMMOCTHU;

Pm, - 3HauyeHMe PpbIHOYHOIrO WHAMKATOpa Ha Mpeabliaywyl aaTy
onpefeneHns cnpaBeasnBoi CTOUMOCTMU.

B - beta kKoO3bPUUMEHT, pacCYUTaHHbLIA MO W3MEHEHUsM LeH
(3HaueHu) pbIHOYHOrO MHAOMKATOPA M WU3MEHEHMUSIM LUEHbl LEHHOM
6ymarn. Ona pacyeta KoadpduumeHTa B MCNOAL3YHOTCA 3HAYEHMUs,
onpeaeneHHble 3a nocneaHune 45 ToproebixX AHEN, NpealecTBYOLWMX
AaTe onpejenieHns cnpasensinBon CTOMMOCTH;

BeTa koa3ddpurumMeHT paccunTbiBaeTCa Ha AaTy, NpeaLllecTBYoWyto aate
onpeaeneHnsa cnpaseasinBon ctTommocTu. MNpu aToM aaTta pacyeTa beTta
Ko3dPuUMeHTa A0KHA ABASATLCA TOProBbIM AHEM.

_ Covariance (R,, Rpp)

Variance (R,)

Pai Pmi

a ) Rm

Pa;_; Pm;_,

roe:

R, - AOXOAHOCTb aKTUBa;

Pa; — LleHa 3aKpbITUs akTUBa Ha AaTy i;

Pa;_; — Npeablayllas LeHa 3aKpbITUs aKTuBa;

Ry, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4YeHWe pbIHOYHOrO MHAMKATOpa Ha AaTy i;
Pm;_, — nNpeablayliee 3Ha4eHne pbIHOYHOro MHAMKATOPa;

i=1..N, ToproBble AHM, MNpealecTByOWMe [aTe onpeaeneHus
CnpaBeaMBON CTOMMOCTHU.

Mpu wucnonb3oBaHun ™Mogenu CAPM B uenax pacdeta beta
KoadbduumneHTa:

a) ONsS akuMii pPOCCUMCKUX 3MUTEHTOB MPUMEHSIIOTCS 3HAa4YeHus
LleHbl 3akpbITUs HA MockoBCckon bupike;

b) ans akumih MHOCTPaHHbIX SMUTEHTOB MPUMEHSAIOTCS 3Ha4YeHUs
LleHbl 3akpbiTMsa 6BMPXXKN, Ha KOTOPOW onpeaeneHa Haanexallas
KOTUpPOBKA YpPOBHA 1 mepapxum crnpaBenvBoii CTOMMOCTM Ha
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O6nurauun
POCCUNCKUX
3MUTEHTOB (3a
UCKTIIOYEeHUueM
obnurauuvmn
BHeLlHero
06/MrauMoHHOro
3aumMa)
O6nuraumm,
HOMMHUPOBAHHbLIE B
py6nsx

O6snrauma BHeELWHNX
O06/IMraLLMOHHBbIX
3auMmoB Poccuickom
depepauun

AonroBas ueHHas
6ymara MHOCTpaHHbIX
rocyfapcrs

O6nuraumsa
MHOCTPaHHbIX
SMUTEHTOB

EBpoo6nurauuns
MHOCTPaAHHOro
SMUTEHTa

LlenHas 6ymMara

AaTy, NpealecTBYOLWY0 AaTe BO3HUKHOBEHUS OCHOBAHUM ANns
npuMeHenna mogenu CAPM.

MonyyeHHoe 3HauyeHuMe berta koadbduumeHTa OKpyrAsieTcs no
npaesuiaM MaTEMATUYECKOro OKpYIr/ieHMs A0 NATU  AeCATUYHbIX
3HaKOB.

Ans pacyeta [OXOAHOCTM aKTMBa M PbIHOYHOrO MHAMKATOpa
(6eHuMapka), UCMONb3YHTCA 3HAUYEHUS LEHbl 3aKPbITUS U PbIHOYHOIO
WMHAMKaTopa 3a nocneaHue 45 TOpro.bIX IHEN, MPeALECTBYOLLNE AaTe
onpefeneHus cnpaBeasnBoi CTOUMOCTMU.

LleHa 3akpbiTUa aKTMBa Ha JaTy onpeneneHus CI'IpaBeLI,J'IMBOVI
CTOMMOCTU B MOAENTN HE YUNTbIBAETCA.

Mpu OTCYTCTBMM LEHbl 3aKpPbITUS B KaKOM-NnMb60O TOpProBbin OEHb B
nepuoae 45 Toproebix AHEN, Ha AaTy pacdeTa koadhduumeHTta beTa,
MHPOpPMaUMSA O 3HAYEHMW PbLIHOYHOrO MHAMKaTopa (6eHumapka) wu
6e3pnucKkoBOM CTaBKM 3a 3STOT TOProBbii AeHb B MOAEIN He
YUYUTbIBAETCA.

Mpn HanMuMmM UeHbl 3aKpbITUS U OTCYTCTBMW 3HAYEHUS PbIHOYHOIO
nHankaTopa (beHumapka) B kKakon-nmbo TOproeei AeHb B nepuoae 45
TOpProBbIX AHEN, Ha paTy pacdeta koadduumeHta beta, 3HaueHue
pPbIHOYHOro wuWHAMKaTopa (6eHumMapka) 3a 3TOT TOProBbiil AEHb
NPUHUMaETCa paBHbIM NOCNEeAHEMY U3BECTHOMY.

Mokasatenm R,, R, paccuuTbiBatoTca 63 NpOMeXyTouHbIX
OKpYT/1IEHUN.
Mpouneycnosus:

CAaTbIBO3HMKHOBEHUSA OCHOBaHUN ANns npuMmeHeHuna mogenn CAPM ao
AaTbl NpeKkpaweHus OCHOBaHWW Ana npuMmeHeHus wmogenm CAPM
MCnonb3yeTcs MHdopMaumsa TONbKO To BUpXxK, KoTopas onpeaeneHa
Ha gaTy BO3HUMKHOBEHWS OCHOBaHWW ANns npuMmeHeHus moaenn CAPM.
K Takon nHdopMaunm OTHOCUTCA cneayowme 3HadeHns:

a) UeHa3aKkpbITUs;
b) 3HauyeHnepbIHOYHOrOMHAWKATOpPA.

[na onpenenerHus cnpaBeaiMBoOn CTOMMOCTMOGAMraumi
POCCUMMUCKMX SMUTEHTOB, a TaK Xxe o6naurauuim,
HOMMHMPOBAHHDbIN B Py6nax, NCNoNb3YyOTCS LieHbl BblIGpaHHbIEB
cneaywuwem nopsake (ybbiBaHUSA npuopuTeTa):

a) ueHa, paccuymTtaHHasa LleHoBbIM ueHTpom HPL (no
MeToAoNI0rMaM, yTBepx)aeHHbIM 01.12.2017 v no3aHee)c
NCMNOJIb30BaHNEM METOA0B OLEHKM, OTBEUYaLWMX KPUTEPUAM
MCXOAHbIX AAaHHbIX 2-r0 YpoBHA B cooTBeTCcTBMU ¢ MCOO13
(NpuopuTeT oTAAETCA LUeHaM, onpeaesnieHHbIM Mo NoceaHen
YTBEPXAEHHON MEeTOoAMKE OLLEHKN);

MeXAyHapoaHou b) ueHa 3akpbiTusi (LastPrice) BGN (BloombergGeneric),

puHaHCOBOH packpbiBaeMas WHQoOpMauuoHHON cuctemon  "Bnymbepr"
opraHusauum (Bloomberg) Ha paTy onpeaenennsa CHA;

C) ueHa 3akpbitua (MidLine) BVAL (BloombergValuation),

packpbiBaeMas uWHGoOpMauMoOHHON  cuctemon  "Bnymbepr"

21



(Bloomberg) Ha paty onpegenenHms CHA npu ycrioBuu, 4TO
3Ha4eHuMe rnokasaTens Score NO yKasaHHOWM LEeHe He Huxe 6;

d) Mogenb oueHKM Ans ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B
pybnsx, B cooTBeTcTBMU C [NpunoxeHnem 22 (Mmopgenb
OLl€eHKM OTHOCUTCHl KO BTOPOMY YPOBHIO LI€H, B C/lyyae
MCNoNb30BaHMA HabnrogaeMbix UCXOAHBIX AAHHbIX)

Mpun oTCyTCTBUMK HeobXxoANMbIX AAHHbIX ANS pacyeTa CTOMMOCTH,
cnpaseanmeas CTOMMOCTb onpefensieTca Ha 3-M YpOBHE OLLEHKW.

Ons  onpegenenHvs  cnpaBeasiMBoOM  cToMMocTM  obnuraumm wm
eBpoobnraunii MHOCTPaHHbIX SMUTEHTOB, MHOCTPaAHHbIX rOCYAapCTB,
LUeHHbIx 6ymar MOO u obnuraumin BHeWHUX O06IMrauMoOHHbIX 3aliMOB
Poccuiickon ®degepaumm  UCMONb3YKOTCA UEHbl, BblbpaHHble B
cnepytowem nopsake (ybbiBaHna npunoputeTa):

a) ueHa 3akpbitma (LastPrice) BGN (BloombergGeneric),
packpbiBaemMass MH@OpMauUMOHHOM cuctemonm "bnymbepr"
(Bloomberg) Ha paTty onpegeneHusa CHA;

b) uenHa 3akpbitma (MidLine) BVAL (BloombergValuation),
packpbiBaeMasa uMHMOpPMaUWOHHOM  cuctemon  "bBnymbepr"
(Bloomberg) Ha paty onpegeneHns CHYA npu ycrnoBuu, 4ToO
3HayeHWe nokasaTtens Score No ykKa3aHHOW LIeHe He Huxe 6;

C) UueHa, paccymTaHHasd LleHoBbIM LUeHTpOM HP/[ (no
MeTtogonormsM, ytBepxaeHHbiM 01.12.2017 u nosgHee) c
NCNONb30BaHNWEM MeTOAO0B OLEHKM, OTBEYalLMX KpUTEpUAM
NCXOAHbIX AaHHbIX 2-FO0 YpOBHA B cooTBeTcTBumM ¢ MC®OO13
(NpuopuTeT oTAaeTcsa ueHaMm, onpeAaeneHHbIM Mo nocnegHemn
YTBEPXAEHHOM METOAMKE OLLEHKN).

Ecnn  ykasaHHble LUeHbl OTCYTCTBYIOT, ANsS UEeHHoW 6ymaru
NpuUMeHAeTca 3-W YPOBEHb OLLEHKM CTOMMOCTM LEHHbIX ByMar.

Cnpaseanueas CTOMMOCTb A0OSIFOBOM LleHHOW 6ymaru onpeaensercs C
y4eTOM HaKOMJIEHHOro KyrnoHHOro Aoxoaa Ha AaTy onpeaenedunsa CHA.

B cnydyae oOTCYyTCTBMSA LEH 3aKpbiTUs B WMHGPOPMALMOHHON cucTeMe
Bloomberg B cBA3K c HETOproebiM AHEM 6upX, NO UTOraM TOProB Ha
KOTOpPbIX OnpeaenseTcs LeHa 3aKkpbiTUs, TO A4 uenen onpeaeneHus
cnpaBeasiMBON CTOMMOCTM aKTMBOB WCMOMAb3yeTCs LEeHa 3aKpbITUs
nocneaHero ToproBoro AHs.

MHBECTULMOHHbIE
nav pocCUMmMCKunx
naeBbIX
MHBECTULIMOHHbIX
¢boHAO0B, MNMOTEYHbIE
cepTudmnkartbl
yyacrtus

[ns onpeneneHns cnpaBenMBON CTOMMOCTUMCIONbL3YETCS pacyeTHas
CTOMMOCTb  MHBECTUUMOHHOro nasa (ceptudukata  yyactus),
onpeaefneHHas B COOTBETCTBUM C HOPMATUBHbLIMW MPaBOBbIMW aKTaMu
Ha pJaTy onpegeneHns CYA un  packpbiTas (nNpeaocTaBneHHas
BNnagenbuaM MHBECTULMOHHLIX NaeB) yrnpasnsowen komnaHmen NNO
(MNoTeYyHOoro NoKpbLITUSA).

B cnyyae oTCyTCTBMS pacKpbITbiX YNpaBAstowen KoOMNaHMen AaHHbIX
O pacCyeTHOM CTOMMOCTM MHBECTUUMOHHOro nas (ceptudukarta
y4dacTus), npuMeHsieTcs 3-M ypoBEeHb OLLEHKMU.
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Aeno3uTtapHasn
pacnucka

[ns onpeneneHns cnpaBeasiMBoin CTOMMOCTU UCMOJb3YEeTCs pacyeTHas
CTOMMOCTb LIeHHOl 6yMaru, Ha KOTOpYyl BblgaHa [Aeno3uTapHas
pacnucka, onpeaefnieHHas no anropuTMy onpeaeneHus cnpaBeannBom
CTOMMOCTM Ha OCHOBAHMM LIEH 1-r0 YPOBHSA, YKa3aHHbIX B HACTOALMX
MpaBunax onpeaeneHnsa CYA, C y4eTOM KONIMYECTBA LEHHbIX GyMmar,
npaBa Ha KOTOpble NOATBEPXAAET OAHA Aeno3uTapHas pacnucka.

LleHHble 6ymMmarny,
npuo6peTeHHble NpU
pa3MelleHnm

Ons onpegeneHus cnpaBeasMBoOM  CTOMMOCTM  obnuraumii  npu
pasMeLlleHn UCNOAb3YETCS LeHa pa3MeLleHUs, CKOpPeKTUpOBaHHas
MPOMNOpUMOHANIbHO WU3MEHEHUID 3HayeHuss 6e3pUCKOBOIN CTaBKWU
OOXOAHOCTU CTpaHbl pUCKa Ha CPOK, COOTBETCTBYIOLMA CPOKY A0 AaTbl
noraweHus (odepTbl) UuUeHHOM ©6ymarn. Takas KOppeKTMpOBKa
npuMeHsieTcs C AaTbl, cCheaylowen 3a [aTol  pasMelleHus.
CnpaBeanuBas CTOMMOCTb A40JIFOBOM LieHHOW B6yMmaru onpepensiercs c
Y4YeTOM HaKOMJEeHHOro KynoHHOro goxoAa Ha aaty onpeaeneHus CHYA.

B kayectBe 6e3pMCKOBON CTaBKM AOXOOHOCTM CTpaHbl puUcka
MCNONb3YHOTCA:

1) Ang yeHHbIX 6yMar, HOMMHMPOBAHHbIX B POCCUINCKNX py6sax
- CTaBKa KpUBOW BECKYMNOHHOW A0X0AHOCTU MOCKOBCKOI 6Mpxun?

2) Ona ueHHbix 6yMmar, HOMWHMPOBAHHbLIX B aAMEPUKAHCKUX
jonnapax - CTaBka, MO aMEpPUKaHCKMM  rocyAapCTBEHHbIM
obnuraumam’

3)4ns ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B €BPO - CTaBKa,
obnuraumam c penTuHrom AAA EBpO30HbI*

Ona pacdeta BbIGBMpaeTCcs COOTBETCTBYIOLlAs pacKpbiTas CTaBka Ha
CPOK, MaKCMManbHO NpUBAMXKEHHbIN K CPOKY A0 AaTbl noraweHus (Mam

A0 bnmxanwen patbl odepTbl, NMpeaycMaTpuBaloLlLeln noraweHune, B
c/lyyae, ecnm OHa npeaycMoTpeHa yCi0BUSMU BbiNycKa).

PacuyeT nponopuMoHanbHOW KOPPEKTUPOBKM LEHbl pa3MelleHus Ha
N3MeHeHMEe 3HauYeHnss 6e3pMCKOBOIN CTaBKU AOXOAHOCTM CTpaHbl pUcka
onpeaenseTca cneaylolwmM o6pasom:

365
(1 +Rf, + %)

(1 + Rfy * T_to)
PV, = Price -~———3222

PV,— cnpaBeannBas CTOMMOCTb LEHHOW 6yMarm Ha AaTy OLEHKM
Price— LeHa pa3MeLleHuns LeHHOM bymaru

Rf.o— 6e3puckoBas craBka Ha gaTty npuobperteHus  npwu
pa3MeLleHnn LieHHoM byMarm Ha cpok Ao noraweHuns (odepTbl)

2 ICTOYHUK - https://www.moex.com/ru/marketdata/indices/state/g-curve/

3 UcTo4uHMK - https://www.treasury.gov/resource-center/data-chart-center/interest-

rates/pages/TextView.aspx?data=yield

4 ICTOYHUK -

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/inde

x.en.html
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Rf, — 6e3puckoBasi CTaBKa Ha AaTy OLEHKM Ha CPOK A0 MorawleHus
(odbepThl)
T- paTta noraweHusa (odepThbl)

t -.4aTa OUueHKMU

t, —AaTa NnpuobpeTeHns npu pasMeLleHnmn

MonyyeHHas cnpaBeannBass CTOMMOCTb C YYETOM KOPPEKTUPOBKMU
(PV,)okpyrnsercs Ao ABYX 3HAKOB Nnocne 3ansiTon.

YKasaHHbIl  MeTo4  onpeaesieHnss  CrpaBenivBol  CTOMMOCTHU
MUCMOoSib3yeTcs A0 MOosiB/ieHns ueH 1-ro ypoBHS, HO He 6onee 10
pabounx AHeN c aaTthl, cCneayoLllen 3a AaTON pa3MeLLEHNS.

C 11 gHa npumeHsieTcs o6WmMii NMOpsSAOK OLEHKWU LEeHHbIX 6ymar Ha
BTOPOM U TPETbEM YPOBHE, B C/ly4ae OTCYTCTBMS LieH 1-ro ypoBHS.

Moaenn oueHKM CTOMMOCTM LIEHHbIX 6yMar, ANsl KOTOpbIX He onpeaensieTcs aKTUBHbIN
PbIHOKM OTCYTCTBYHOT HabsitogaeMblie faHHble (3-¥ YPOBEHb)

LleHHble 6yMmarn

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTH

Aeno3nTtHbI

ana onpeageneHuna CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTHN, NCNONIb3YETCA METOoA

ceptudukar - N
onpeaeneHna cnpaBeannBoi CTOMMOCTWU, MPUHSATBIA ANA AEHEXHbIX
cpeacTtB Bo Bknagax (MpunoxeHue 10).
O6nurauun N .
0CCUNCKIX [na onpeneneHus cnpaBeasMBon CTOMMOCTM o6nuraymi
BPMVITeHTOB (sa POCCUMMUCKMX SMUTEHTOB, a TaK Xe o6naurauuim,
HOMMHUPOBAHHbIX B py6asiX, NCNOMb3YIOTCA Crieayowme LeHbI B
UCKJIlOUEeHNEM P Py ! Y Aytotine L

o6nmraumm BHeEeLWHnX
06/ 1MraLlMoHHbIX
3aiiMOB)

O6nuraumm,
HOMMHUPOBAHHbLIE B
py6nsx

cneaywouwem nopsake (ybbiBaHUSA npuopuTeTa):

a) ueHa, paccuymTaHHas LleHoBbIiM ueHTpoMm HPA (no
MeTogonormsam, yreepxaeHHubiMm 01.12.2017 n no3aHee)c
NCNO/b30BaHNEM METOAO0B OLLEHKM, OTBEYaLWMX KpUTEPUAM
MCXOAHbIX AAHHbIX 3-r0 YpOBHS B cooTBeTCcTBUMM ¢ MCOO13
(NpuopuTeT oTAaETCA LUeHaM, onpeaefnieHHbIM Mo NocieaHen
YTBEPXAEHHOW MeTOANKE OLEHKN);

b) uena 3akpbiTns (MidLine) BVAL (BloombergValuation),
packpbiBaemMas WHdopMauuoHHON cuctemon  "Bnymbepr"
(Bloomberg) Ha paty onpegenenHms CYA B cnyyae, ecnm
3Ha4vyeHMe nokasartensa Score Mo yKa3aHHOWM LieHe HuXe 6;

C) Mopesib OUEHKN ANs LeHHbIX 6yMar, HOMUHUPOBAHHbIX B
pybnsax, B cootBeTcTBMU C MpunoxeHnem 22 (Mmopenb
OLleHKN OTHOCUTCSl K TPETbEMY YPOBHIO LI€H, B cjiy4yae
MCNoNb30BaHUA HeHabnrogaeMbIX UCXOAHbIX AAHHbIX);

d) [Ons oueHKM MCnonb3yeTcs CTOMMOCTb, onpeaeneHHas
OLIEHLLMKOM MO COCTOSHMIO Ha AaTy He paHee 6 (LecTtb)
MecsueB A0 gaTbl onpegeneHns CHA.*

*Ncnonb3oBaHue cnpaBe,u,nMBoM CTOMMOCTMH, OI'IpE,CI,EJ'IGHHOVI Ha
OCHOBaHUU OT4yEeTa oueHLwunKa, OorpaHM4ymnBaEeTCA ycnosuamm,
npuMeHAaeMbiMM B CJllydyae BO3HUKHOBEHWUA C06bITVIl7I, Beayuwnx K

obecLieHeHNIO0 aKTUBa B COOTBETCTBMU C [TpunoxeHvem 6.
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O6nurauma BHEWHUNX
06/IMraLLlMOHHbIX
3anmoB Poccuiickoi
denepaunm

AonroBas ueHHasn
6ymMara MHOCTpaHHbIX
rocyaapcrs

Oo6nuraumsa
MHOCTPaHHbIX
SMUTEHTOB

EBpoo6nurauunna
MHOCTPAHHOIo
SMMUTEHTa

LleHHas 6ymara
MeXxAyHapoaHou
c¢unHaHcoBoOM
opraHusauum

Ons  onpegeneHvs  cnpaBeasMBoM  CTOMMOCTM  obnuraunmm wm
€Bpoobnraunii MHOCTPaHHbIX SMUTEHTOB, MHOCTPAHHbLIX FOCYAapcCTB,
LUeHHbIXx 6ymar MOO u obnuraumin BHeWHUX O06IMrauMoOHHbIX 3aliMOB
Poccuinickon  depepaummMmncnonib3yloTcs  LeHbl, BblbpaHHble B
cnepytowem nopsake (ybbiBaHMa npunoputeTa:

a) ueHa 3akpbitua (MidLine) BVAL (BloombergValuation),
packpbiBaeMas UMHGoOpMauuoHHOM cuctemon  "Bnymbepr"
(Bloomberg) Ha paty onpeaeneHus CYA npu ycnoBuM, 4TO
3HayeHWe nokasaTtens Score no yKa3aHHOW LieHe HUXe 6;

b) ueHa, paccuyMTaHHas LleHoBbIM ueHtpom  HPO  (mo
MetogonormsaM, yteBepxaeHHbiM 01.12.2017 wn nosgHee) ¢
NCNOAb30BaHNWEM MeTOAOB OLEHKM, OTBEYalLMX KpUTEPUAM
MCXOAHbIX AAHHbIX 3-ro ypoBHSA B cooTBeTCcTBMM C¢ MCOO13
(NnpnopuTeT OTAAETCA LeHaM, OonpedesieHHbIM Mo MnocnegHen
YTBEPXAEHHOM METOAMKE OLLEHKN).

Cc) [ns oueHKM UCnonb3yeTcs CTOMMOCTb, onpeaeneHHas
OLUEHLMKOM MO COCTOSIHUIO Ha AaTy He paHee 6 (LecTb)
MecsueB A0 AaTbl onpeaeneHns CHA.*

*Ncnonb3oBaHne cnpaBeasiMBoOM CTOMMOCTU, OMNpeaeneHHOM Ha
OCHOBAHMW  OT4YeTa OueHLWMKa, OrpaHuUYnBaETCsa  YC/I0BUSAMMU,
NPUMEHSEMbIMW B Cllydae BO3HMKHOBEHUSA COObITUIA, Beaylmux K

obecueHeHNI0 aKTUBa B COOTBETCTBMU C [puaoxeHmnem 6.

LleHHble 6ymarun, gna
KOTOPbIX
OTCYTCTBYIOT
BO3MOXXHOCTb
OLl€HKM C
MCNOJIb30BaHUEM
AAaHHbIX 60onee
BbICOKOIO
npuopuTeTa

Ona  oueHkM wmcnonb3yeTcs CTOMMOCTb, oOnpejeneHHas Ha
OCHOBaHMUM OT4YeTa OuEeHLMKa MO COCTOSHMI0O Ha AaTy He paHee 6
(WecTtb) MecsiueB oo aatbl onpeaenenHmss CYHA M COCTaBNEHHOro He
nosaHee 6 (LlecTtb) MecsaueB A0 AaTbl onpeAeneHust CrpaBeasinBomn
CTOMMOCTMWN.

Mcnonb3oBaHWe cnpaBeasiMBoM CTOMMOCTU, OMpeaeNnieHHOW Ha
OCHOBaHMM  OTYeTa OLEHLIMKA, OrpaHuMuYMBaEeTCa  YC/IOBUSMU,
NPUMEHAEMbIMA B CJly4ae BO3HUKHOBEHUA COBLITUI, BeaylUX K
ob6ecLeHeHNI0 aKTMBa B COOTBETCTBUM C [puioxeHunem 6.

Mogaenn oyeHKU CTOMMOCTU L{€HHbIX 6yMar, 10 KOTOPbIM OripeAEsIEH aHaJIOrn4YHblif aKTUB

LleHHble 6yMmarun

Mopsapok onpeaeneHns cnpaBea/siMBo CTOMMOCTH

LleHHas 6ymara
ABNAercs
AOMOJIHUTENIbHbIM
BbINMYCKOM

Ons onpegeneHms cnpaBeanMBOM  CTOMMOCTM  UEHHOM 6ymarm
MCNOJIb3YETCS LieHa BbiNycka (aHaNoOrM4yHoOro aktuea), rno OTHOLLIEHMUIO
K KOTOPOMY  [AaHHbIA  BbINYCK  SBASIETCS  AOMNOSHUTENbHbIM,
onpeaeneHHas, Ha paty onpegeneHns CYA B COOTBETCTBUM C
MoOAEeNsIMM  OLEHKW CTOMMOCTW LEHHbIX 6ymar, Aanss KoTopbiX
onpeaeneH akKTUBHbIA PbIHOK (MCXOAHbIE AaHHble YPOBHS 2).

CnpaBseanMBas CTOMMOCTb OonpeaenseTcs corflacHo 3TOMY nNopsaaky Ao

BO3HWKHOBEHUS cnpaseanmeom CTOMMOCTMU LleHHOM
byMaru,aBnSLencs 4onoNHUTENbHbLIM BbiMyCKOM.

LlenHas 6ymMara, o o
Ons onpepneneHus cnpaBeanMBOM CTOMMOCTM LEHHOW 6ymary,

nojsiyyeHHas B
pesynbrTaTe

MCMOMb3YyEeTCs LeHa UCX04HOM ueHHon bymaru, onpegeneHHas Ha gaTty
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KOHBepTauMm B Hee
ApYroi ueHHoM
6ymaru (ncxogHom
HeHHoi 6ymarn)

onpegeneHnsa CHA B COOTBETCTBMM C MOAENSIMU OLLEHKWM CTOMMOCTU
LUEeHHbIXx 6yMar, pAans KOTOpbIX OMpefeneH aKTUBHbIA  PbIHOK,
CKOppEKTUpOBaHHass C y4yeToM Ko3dduumMeHTa KOHBepTaumu
(ncxoaHble AaHHble YPOBHA 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUM C MOAENSAMU OLLEHKMU
CTOMMOCTM LIEHHbIX ByMar, Ans KOTOpbIX onpeaeneH akTUBHbIN PbIHOK
LEeHY WCXOAHOM LUeHHoM 6ymarM Ha paTty onpegeneHns CYA,
MCNONb3YyeTCs CrnpaBeannBasi CTOMMOCTb MCXOAHOW LeHHon 6ymarm,
onpefeneHHas Ha AaTy KOHBepTauuu, CKOPPEKTUPOBAHHAas C YYETOM
KoaddunumnmeHTa KoHBepTaumm (MCXoaHble AaHHbIE YPOBHS 2).

CnpaBeanueas CTOMMOCTb ONpeAensieTcs COrlacHoO 3ToOMY NMopsiaKy Ha
AaTy KoHBepTaumn. Co cregyloweinn pgatbl MNpUMeEHsieTca obwui
nMnopsiAOK OLLEHKMN.

e OuUEHOYHOM CTOMMOCTBO akuuMin ¢ b6onbwern  (MeHbWEN)
HOMMHaNbHOM  CTOMMOCTbIO,  MPU3HAHHbIX B pe3ynbTaTe
KOHBEpPTAUuMM B HUX UCXOAHbIX aKuMﬁ, ABNAETCA oOueHo4YHasa
CTOMMOCTb KOHBEPTUPOBAHHbLIX B HUX aKUWA.

e OUEHOYHON CTOMMOCTbLIO aKLM TOM e KaTteropum (Tuna) ¢ MHbIMK
npaBaMu, MPU3HaHHbIX B pe3ysibTaTe KOHBEPTaLUM B HUX MCXOLHbIX
aKkumin, <BNseTca oOueHoYyHass CTOMMOCTb KOHBEPTUPOBAHHbLIX
akumn.

e OUEHOYHOM CTOMMOCTbIO aKUWIA, TMPU3HAHHbLIX B pe3ynbTaTe
KOHBepTauMn npu ApobaeHMn UCXOAHbIX aKuMi, sBNsieTcs
oueHO4YHaaA CTOMMOCTb KOHBEPTUPOBAHHbIX aKuMm, AeneHHad Ha
KoacpdunumneHT gpobneHus.

e OUEHOYHON CTOMMOCTbIO aKuMin, MpU3HaHHbIX B pe3ynbraTte
KOHBEpTauumM Mpum KOHCOMMAAUMM MUCXOAHbIX aKUuun, SBNAeTCS
OLleHOYHast CTOMMOCTb KOHBEPTMPOBAHHbIX aKUWNA, YMHOXEHHas Ha
Koa(pdrUMEeHT KoHCcoNngaunm.

e OUEHOYHON CTOMMOCTbIO akumi unm obnuraunin HOBOro BbIMyCKa,
NPU3HaHHbLIX B pe3yfbTaTe KOHBepTauuMn B HUX KOHBEPTUPYEMbIX
UCXOAHbIX LEeHHbIX 6yMmar, sBfAseTca OueHO4YHast CTOMMOCTb
KOHBEPTMPOBAHHbLIX LEHHbIX 6ymar, AeneHHass Ha KOJMYeCTBO
akumii  (obnuraumn), B  KOTOpPOE KOHBEpPTUpOBaHa oOAHa
KOHBepTMpyeMas ueHHasa bymara.

e OUEHOYHOM CTOMMOCTbIO aKUWiA, TMpPU3HaHHbIX B pe3ynbTaTe
KOHBEpPTaLMN B HUX UCXOAHbIX aKLM NMpu peopraHusauum B popme
CNVUSIHUSA, SBNAETCS OUEeHOYHas CTOMMOCTb KOHBEPTUPOBAHHbIX
LEeHHbIX BbyMar, yMHOXeHHas Ha KO3 dUUMEHT KOHBEPTaLNN.

e OUEHOYHON CTOMMOCTbIO akuMi BHOBb CO34AHHOrMO B pe3ynbTaTte
peopraHumsaumm B QopMe  pasgeneHns  Wanm - BblAeNeHus
aKLUMOHepHoro obLlecTsa, NpU3HaHHbIX B pe3ynbTaTe KOHBepTauum
B HUX WCXOAHbIX akKuum, ¢aBnaeTcs OLEeHOYHass CTOUMOCTb
KOHBEPTUPOBAHHbLIX  akuumn,  AeneHHas Ha KO3 PUNUMEHT
KOHBepTaumu. B cnyvyae, ecnu B pe3ynbraTe pasgeneHns umm
BblAeNeHns co3paeTcs ABa nnu bonee akunmoHepHbIX obuwectsa, Ha
KO3(pdUUMEHT KOHBEpTaumnm AenuTcad OLeHoYHass CTOMMOCTb
KOHBEPTMPOBAHHbIX aKLUMN, YMEHbLLIEHHas NponopLuMoHanbHO aone
MMyLLeCTBA  pPEOpPraHM3OBaHHOro  akumoHepHoro  obulecTtsa,
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nepeaaHHoOro akUMoHepHoOMy 06LEeCcTBY, CO34aHHOMY B pe3y/ibTaTe
pasaeneHus Unu BblaeNeHNS.

OueHoYHas CTOMMOCTb aKUMi BHOBb CO3[4aHHOrO B pesysibTaTe
peopraHusauun B GopMe BblAENEHUA aKLMOHepHoro obuiecTsa,
NMPU3HaHHbLIX B pe3ynbTaTe UX pacrnpeaeneHns cpean akuMoHEpPOB
peopraHn3oBaHHOIO aKLMOHEPHOro o6LecTBa, CYMTAETCA pPaBHOW
HYJIIO.

OueHOYHOM CTOMMOCTbIO 06/Mraunin HOBOIMO BbIMyCKa, NPM3HaHHbIX
B pe3ysbTaTe KOHBEpTauuMm B HUX WCXOAHbIX Obaurauunii npu
peopraHm3aunm aMUTEHTA TakKnx obauraunin, SBnseTcs oueHo4YHas
CTOMMOCTb KOHBEPTUPOBAHHbLIX obnmnrauni.

NMPUNOXEHWE 4.NMEPEYEHDb AOCTYMNMHbIX N HABJTIOAAEMbIXBUPXEBbDIX

nnaowAaOK
AdocrynHbie n Habsrogaemble 6upirxkeBble MIoWagKm Bbi6bpaTtb
BepHoe,
nocraeus X

MybnnyHoe akumoHepHoe obuwectBo "MockoBckass bupxa MMBbB - X
PTC"
Nyb6nnyHoe akumoHepHoe obuwectBo "CaHkT-lMeTepbyprckas 6mpxa” X
3akpbiToe akunoHepHoe obwecTtso "CaHkT-lNeTepbyprckas BantoTHas X
Bupxa"
Hbto-Mopkckas oHaosas 6upxa X
Hblo-Mopkckas doHaoBas 6upxa Apka X
Hblo-Mopkckas doHaoBas 6upxxa obnuravuii X
®oHpoBas 6mpxa NASDAQ X

MPUTIOXEHWE 5. METOA4 NPUBEAEHHON CTOMMOCTU BYAYILNX AEHEXHbIX

NMOTOKOB

5.1. ®opMmyna npuBEAEHHOI CTOMMOCTU ByAYIUNX AEHEXHbBIX TOTOKOB U MPUMEHEHUE

NMpnBeaeHHas CTOMMOCTb 6y.u,yu.|,v|x AEHEeXHbIX MOTOKOB, YKa3daHHasdA B HacCTodweM MNpuioXxXeHuu,

paccynTbiBaeTCa ANA CeAyolnX akTMBOB (0683aTeNnbCTB):

e [1enosuTbl B KPEAUTHbIX OpraHmn3aumnsax B ciy4vasx, ykasaHHbix B MpunoxeHun 10;

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

roe:

4 P
_ n
Pr = Z (1 + r)Pn/365
n=1

PV - cnpaseanuneas (npueBeaeHHas) CTOMMOCTb akTuea (obasaTtenbcrea);

N — KONM4yecTBO AEHEeXHbIX NOTOKOB A0 AaTbl NoralweHusa akTuea (06H38TeﬂbCTBa), Ha4nHa4a

C AaTtbl onpepeneHns CHA;
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P, - cyMmma n-oro feHexHoro notoka (NpOLEHTbI M OCHOBHAas cymMMa);
N — NOpsIKOBbIN HOMEP AEHEXHOro NoToKa, HauynHasa ¢ AaTbl onpeaeneHns CHA;
D, - konnyecTtBo AHeit oT AaTbl onpeaenenust CYA [0 AaTbl N-0ro AEHEXHOro NoToKa;

r —CTaBKa AOWCKOHTUPOBaHMA B nMNpouUeHTax roAaoBbiX, onpegeneHHada B HaACToAWEM

NPUIOXKEHNMN.
5.2. lNopsigok onpeneneHusi 1 KOPPEKTUPOBKU MOTOKOB AEHEXHbIX CPELACTB

[leHeXHble MOTOKM, BKJIOYas NMPOLEHTHbIA A0X0A, PacCUMTbIBAOTCA B COOTBETCTBUU C YC/TOBUSMMU
[lOroBOpa, [AaTol [AEHEeXHOro MNOoTOKa CUYMTAeTCa oXuaaemas JaTa, B KOTOpPYK MaHUMpyeTcs
NMoCTyrn/ieHMe [OEHEeXHbIX CPeACTB, COOTBETCTBYlOLWAS AaTe OKOH4YaHWs n-oro nepuoaa (3a

NUCKNKOYeHNEM Cly4YaeB JOCPOYHOIro noraweHnsa oCHOBHOIO ,u,onra).

CyMMbl A€HEXHbIX MOTOKOB PacCUYMUTLIBAOTCS C YYETOM KanuTanmsaumm NpoLeHTHbIX 0X0A0B, eCin
3TO NPeayCcMOTPEHO YCNO0BUSIMU A0rOBOpPaA.

MpadmK AeHEXHbIX NOTOKOB KOPPEKTUPYETCS B Clyyae:
. BHECEHUS M3MeHeHMui B aoroBop (B TOM 4Mcne B YaCTM M3MEHEHUS CTaBKW MO AOroBOpY,
CpoOKa AeNCTBUS foroBopa, NepuoaMYHOCTU MW CPOKOB BbIMAaThl MPOLEHTHbLIX AOX0A40B),

o M3MEHEHUA CYMMbl OCHOBHOIO AoJira (I'IOI'IOJ'IHeHVIFI, 4aCTU4YHOro AOCpO4YHOro noraweHunsd

OCHOBHOIO A0/ra, ec/in OHO He 6b110 YyUYTeHO B rpaduke).

Ona ydyeTta B cnpaBeanMeBoM CTOMMOCTM obecueHeHMs no geno3uty (Bkiagy) NPOU3BOAUTCS

KOpPpPEKTNPOBKA BEMNYNHBI OXXKMAAEMbLIX AEHEXHbLIX NMOTOKOB (Pn) B COOTBETCTBMU C [1pnaoxeHuem

6.

5.3. MepnoamnyHOCTb ONpeAesIeHNs CTaBKU ANCKOHTUPOBAHMNS

CrtaBka AWCKOHTMPOBAHUS ornpeaensieTcss no COCTOSHMI0 Ha Kaxaykw JdaTy onpeaeneHus

cnpaBe,anBoM CTOMMOCTW, BKIOYada.

o AaTy nepBoHa4YanbHOro nNpu3sHaHusa aktnea (obs3atenncrea);

o [aTy Hadana nNpyMeHeHuUs U3MEeHEeHW U AONOJIHEHUIN B HacTosiwme lMpaBuna onpeaeneHuns
CYA B 4acCTM W3MEHeHMs BMAa PbIHOYHOM CTaBKW MOCAE MepBOHAYasabHOro MpPU3HaAHUSA
akTuBa (oba3aTenbcrBa);

° [aTy U3MEHeHUs  K4yeBOM cTaBkm baHka Poccuu, nocne nepBOHa4yanbHOro

npusHaHmnsakTmea (ob6a3aTenbCcTea).

5.4. lNopsaok onpeaeneHnss CTaBKu ANCKOHTUPOBAHUS AJ18 Aerno3nTa
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CraBKa ANCKOHTMPOBAHUSA paBHa:

1) CTaBKe, NpeAyCcMOTPEHHOW [OroBOpOM B TeYeHMEe MaKCUMaJZIbHOro Cpoka,
€C/In ee3HaYeHMe HAXoAUTCA B npeaenax aAuanasoHa Kosie6aHMii pbIHOYHOMN
CTaBKM Ha ropu3oHTe 3 MecsiLeB C YUYETOM NocsieAHEN PacKpbITON CTaBKM.

[vana3oH pbIHOYHbIX CTABOK onpeaenserca B npeaenax (BKAYUTENbHO):

* OT MMWHWUMa/AbHOW PbIHOYHOWN CTaBKW, PaABHOM 3HAYEHWUKD PbIHOYHOM CTaBKM Ha
ropn3oHTe 3 MecsileB C YYETOM MOC/eAHEN pacKpbITON CTaBKWM, YMEHbLUEHHOMY Ha
BEIMYMHY CNPEAA (%)

* [0 MaKCUMMasnbHOW pPbIHOYHOW CTaBKW, pPaBHOM 3HAYEHWUID PbIHOYHOW CTaBKM Ha
ropn3oHTe 3 MecsueB C y4eTOM MocfefHeln pacKpbITON CTaBKU, YBENMYEHHOMY Ha
BENYMHY CNPEAA (T maxc)-

Cnpeag (AonycTMMOE OTK/JOHEHME B MpOUEHTax OT 3HAYeHUs PbIHOYHOM CTaBKW)
yCTaHaB/IMBAETCS B pa3Mepe CTaHAAPTHOMO OTK/IOHEHME (o) PbIHOYHbBIX CTaBOK Ha FOPU30HTE
3 MecsiueB C Y4YeToM MocC/ieAHEN PpacKpbiTOM PbIHOYHOW CTaBKM W onpegensieTcsa no

dopmyne>:

Z['Szl(rprHi - prm)z
3 )

o = OKPYTJI( 2)

roe:
o—CTaHAapTHOE OTK/IOHEHME PbIHOYHbIX CTaBOK;
Tou; ~3HAYEHME PbIHOYHOW CTaBKM;
Toom —CPEIHEE 3HAYEHWE PbIHOYHOW CTaBKW W3 reHepasibHOW COBOKYMHOCTU PbIHOYHbIX

CTaBOK 3a 3 Mecsua.

3HauyeHne ¢ paccUMTbiBAaeTCs 6e3 MPOMEXYTOUHbIX OKPYI/IEHUIA W COOTBETCTBYET 3HA4YeHUI0 B
NpoLEeHTax, OKPYrJIEHHOMY A0 2 3HAKOB MOC/e 3ansToM.

CraBka no porosopy (r,,.)NpUMeHseTCs B KayecTBe CTaBKWM [AUCKOHTUPOBaHUS, ecnu

cobnopaetcs ycnosue.

(Bpesn = 0) < Tior < (Bppmaxe T 0)
B KauyecTBe pbIHOYHbLIX CTaBOK A5 [AEMO3MTOB MPUMEHSIOTCA 3HAYeHUst CpefAHEeB3BeLUeHHbIX
MPOLEHTHbIX CTaBOK MO MpPUBJ/IEYEHHbIM KpeaAUTHbIMW OpraHuMsaumsaMmm Bkiagam (AenosmTam)
HedMHaAHCOBbIX opraHm3auni B pybasix 1 MHOCTPaAHHOW BastoTe, packpbiBaeMble Ha ounUManbHOM
cainTe baHka Poccum®.
Ncnonb3yloTcs cpefHEB3BELLIEHHblE CTaBKM B pybnsix U MHOCTpaHHOW BantoTe, pacKkpbiBaeMble Ha
odunumanbHoOM cante baHka Poccuum B Lenom no Poccuiickon deaepaumm
CpenHeB3BelleHHble CTaBKM OMpepensiTcs C  WUCNoAb30BaHMEM wkKanbl (pa3BepHyToOMn),
BKJ/ItOYAlOLLEN NO3MLMN:

5CooteetctayeT dyHkLMn CTAHAOTK/IOH.I B nporpaMme MSExcel
Shttp://www.cbr.ru/statistics/?PrtIld=int rat&ch=PAR 11965#CheckedItem.
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e 10 30 gHen, kpoMme o BocTpeboBaHus

e 0T 31 go 90 KaneHgapHbIX AHEN;

e 0T 91 go 180 kaneHAapHbIX OHEWN;

e 0T 181 kaneHaapHbiX AHen Ao 1 roaa;

e 0T 1roaa no 3 neT;

e cBblWe 3 nert
PbIHOYHOM CTaBKOM B OTHOLWIEHMW AEeno3uTa SIBNSIETCS 3HAaYeHne CpeAHEeB3BELUEeHHOM NMPOLEHTHOMN
CTaBKM 3a Mecsu, Hanbonee 6aM3KMIA K AaTe onpeaeneHnus CrpaBensnBon CTOMMOCTU, B BastoTe,
COOTBETCTBYHOLLEN BaJllOTE AE€N03UTa, Ha CPOK, CONOCTAaBUMbIN C 0XXUAAEMbIM CPOKOM pa3MeLleHus,
paccyMTaHHbIM OT AaTbl onpeaeneHns crpaBeasiMBoOn CTOMMOCTH.

Ecnn Hanbonee nosgHAs cpeaHEB3BELIEHHasl MPOLEHTHas CTaBKa, packpbiTas Ha caiTe BaHka
Poccun, paccuvTaHa paHee, 4YeM 3a Mecsil A0 AaTbl OnpeAesieHuMs CnpaBeasiIMBoM CTOMMOCTM,
pbIHOYHAs CTaBKanoANEXUT aHann3y Ha Heo6X0AMMOCTb KOPPEKTUPOBKK (CM. pa3saen 5.6.Mopaaok

KOpPPEKTUPOBKN PbIHOYHOW CTaBKM HacToswero MpunoxeHus).

2) PbIHOUHOW CTaBKe, CKOPpPEeKTMPOBAaHHOMA Ha M3MEHEeHMe KJ/IIDYEeBOW CTaBKMW,
ecsiu CTaBKa MO AOroBOopy BbIXOAUT 3a rpaHuUbl AVana3oHa PbIHOYHbIX
CTaBOK (CM. NYHKT BbilU€) WM €C/IM CTaBKa Mo AOroBopy He yCTaHOBJIEHa.
MopsiAoK KOPPEKTUPOBKN PbIHOYHOW CTaBKM Ha M3MEHEHUE K/THOYEBOM CTaBKM OMUCaH

B noapasgene 5.5. HacTosawero lMpunoxeHus.

5.5. MNopsiaok KOPPEKTUPOBKN PbIHOYHOUM CTaBKU

NPUTOXEHWE 6. METOAUKAONPEQRENIEHUA CNPABEAJINBON CTOMMOCTH
AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6wme nonoxkeHms

OueHKa KpeaMTHOro pucKa MCNonb3yeTcsa A1 pacyeTa cnpaBeasiMBON CTOMMOCTM aKTUBOB.
Mpwn 3TOM B 3aBUCUMOCTU OT CTEMEHU BJUSHUSA KPEAUTHOrO puUCKa Ha CrnpaBeasiMBY0 CTOMMOCTb
aKTUBbI KNacCU@UUMPYIOTCS Ha Cneayowmne cTagmn:

e CTaHgapTHble (6e3 npu3HakoB obecueHeHns);

e obecueHeHHble (6e3 HacTynneHus gedonTa);

e aKTMBbI, Haxoasiwuecs B aedonTe.

MepeyeHb aKTUBOB, MWUCNOJb3yeMbli AJIA YKas3aHHbIX CTaAguMM 3aA0J1KEHHOCTM,
cnpaBea/siuBas CTOMMOCTb KOTOPbIX KOPPEKTUPYETCA Ha pa3Mep KpeauTHOro pMcka:

CraHaapTHble akTuBbl (6e3 npu3HakoB o6ecueHeHns), a MMEeHHO:

e [lpaBa TpeboBaHua n3 [orosBopa 3aMMa W KpeaWTHOro porosopa (B crydae ecnu

3aliMoZaBLEM MO AOroBopy BbicTynaetr ®oHA);
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o [lebutopckas 3a40/1XKEHHOCTb (B Cny4vae onpeneneHnst cnpaBeasiMBo CTOMMOCTU TaKow
3a40/KEHHOCTU C  WUCMOJSIb30BaHMEM MeToAda MNpMBEAEHHOM CTOMMOCTU OyaAylWKnX AEeHEeXHbIX
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 CNpaBeasMBY CTOMMOCTb Ha AaTy onpeaeneHmns CHA);

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

o [ebutopckas 3a40/KEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONpeaenseTcs Ha OCHOBaHMM OTYyeTa oueHwmKka (C yyetom
NMOMOXEHWUN, YCTAaHOBMEHHbIX B Pasaene 7 HacCToOSLWeEro NpunoXeHus).

AKTMBbI, Haxoaswmecs B aedonTte, a UMEHHO:

e Bce Buabl akTMBOB, HaxoasawMecs B gedonre.

Ons uenen HacTosiwen MEeTOAMKU, KOHTpareHTbl — WMHAMBWUAYaAsbHble NpeanpuHUMaTENM
NpUPaBHMBAIOTCS K KOHTPareHTam — hU3NYeCcKMM unuam.

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 3a40/MKEHHOCTN CO CPOKOM A0 NoralleHus, He npesBbllanwmM 1 KaneHaapHblii 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 — MHTEpPNOoAsSUNa 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 — MHTEPNONsSLUMS CTaBKU Mexay 3HadeHmneMm ctaBkn 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 JIMHEMHO UHTepNoNALnmn

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 A0 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 NOCNe 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/eHus 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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LGD (lossgivendefault) - oueHka ypoBHS noTepb B cnydyae HacTynneHus gedonTa.
PaccunTtbiBaetTcs ¢ yyetoMm obecnedeHms no o6s3aTenbCTBY, BK/OYAs 3asor, NOpyvYUTEsbCTBO 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 Mo 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 HE3aBWCMMOrO PENTUHIOBOIO areHTCTBa O CAOCOB6HOCTMU
PENTUHIYEMOro /nMUa WCHOMHATb MNpUHATble Ha ceba duHaHcoBble obsi3aTenbctBa (0 ero
KpeamMTocrnocobHocTn, (UMHAHCOBOW HAAEXHOCTM, (DUHAHCOBOM YCTOMUYMBOCTU), BbIPaXXEHHOE C
MCNO/Ib30BAHNEM PENTMHIOBOM KaTeropmu no onpeaeneHHon penTUHIoOBOM LKane.

B uenax npMMeHeHUs HacTosWen MeTOAMKW ANS MOHUTOPUHIA Npu3HakoB obecueHeHus u
cobbITUn gedonTta ucnonblytoTcs MHbDopMauums, noaydyeHHas (onybnmkoBaHHasa) OT CNeayroLwwmuX
PENTUHIOBbIX areHTCTB:

e Moody'sInvestorsService

e Standard&Poor's

e FitchRatings

e AHanutnuyeckoe KpeantHoe PenTtuHrosoe AreHTtcTtBo (AKPA)

e PenTtnHrosoe areHTcTtBo RAEX («2kcnept PA»)

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

e O6WecTBO C OrpaHNYEHHON OTBETCTBEHHOCTbIO «HauwnoHanbHble KpeauTHble PENTUHI N>

(OO0 «HKP»)

B uenax npuMmeHeHMsa HacToswen MeTOAMKM ANS onpeaeneHns ypoBHS perTMHIra C uesblto
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 AreHTcTeo (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- HactynneHuve cobbiTMil, NpupaBHUBaeMblX K AedOonTy W YCTAaHOBSIEHHLIX B
pasgene 3 HacTtosiwero [MpunoXeHus u OTCYTCTBME YperyinpoBaHUs 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 - JAebuTopckas 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 3aAO0/HKEHHOCTM BWUAOB, YKa3aHHbIX B HacToswwmx [paBuniax
onpeaeneHna CYA, AWMCKOHTMpPOBaHME He NpoBOAUTCH, Npu cobniogeHnn TpeboBaHui Ans
NPU3HaHNA 3a40/1)KEHHOCTM B KayecTBe onepaumMoHHOMN.

1.2. OueHka akTmeoB 6e3 npusHakoB obecueHeHUsi, cnpaBeanMBas CTOMMOCTb KOTOPbIX
onpeaenseTcs no MeToay NpuBeAeHHONW CTOMMOCTM ByAYLUNX AEHEXHbIX MOTOKOB (3a UCKIOYEHNEM
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,
YyCTaHOBJ/IEHHbIM B pa3saene «O6lwne nonoxeHns»;

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

PD(Tn) (ProbabilityofDefault, BeposaATHOCTb pgedonta) - BEpPOATHOCTb, C KOTOpOM
KOHTpareHT B TedeHne T(n) AHEN MOXET oKa3aTbCHA B COCTOSIHMKM gedonTta. BeposTHocTb aedonta
PD(T(n)) onpepensieTca C Yy4YeTOM MOJIOXKEHWUI, YCTAHOBJIEHHbLIX B pasgene 4 HacTosuwero
[MpunoxeHus.

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

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 puanyeckuMm numuaM A0 HacTynseHusa aedonta M C y4eToM nosioxeHwun B Pasgene 6,
nucnonb3yetca ®opMmyna 2, B KOTopoi Ka)xaoe npousseaeHme PD(T(n))*LGD 3ameHsieTcs Ha CoR.
CoR onpegenseTca B COOTBETCTBUM C MOPSAKOM, YCTaHOB/IEHHbIM B pasgene 6. ONa oueHKu
CTaHAapTHbIX aKTUBOB MCNOJSb3yeTcsa 3HadeHne 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 onpegeneHmnsa CHA),
B TOM 4UMCNe AEHEXHbIX CPeACTB Ha cYeTax W BO BKadax, CnpaBeasinBast CTOMMOCTb Ae6UTOpPCKOM
3a40/KEHHOCTN, npaB TpeboBaHWsS MO 4OrOBOpaM 3aliMa U KpeaAnTHbIM A4orosopaM (B Criydae, ecnu
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 NNL

2.2.1.1. YxygweHne $dMHaAHCOBOIo MOOXEHUS, OTPa3MBLUIMECS B AOCTYNHON (dUHAHCOBOM
OTYETHOCTWU, B TOM YUC/IE CHWXKEHMEe CTOMMOCTM YNCTbIX akTMBOB bonee yem Ha 20%;

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

e CHMXeHue penTuHra Ha 1 ctyneHb u 6onee;

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

YXyalleHne penTuHra, NpucBOEHHOro Mo MeXxAyHapOAHOW WKane 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 ApYrnM
PENTUHIOBbLIM AreHTCTBOM WM y4YTeHHOe B KauyecTBe 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 TOproebIX AHEN Mpu OTCYTCTBUM pocTa A0XOAHOCTU OD3 m nNpu OTCYTCTBMM pocTa AOXOAHOCTMU

aHaNoOrM4yHbiX 06Anrauuin SMUTEHTOB).
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YnpaBnsatwowas KOMMNAHUS Ha OCHOBE 3KCnepTHoro (MOTMBMPOBAHHOIMO) CyXAEeHUs
onpeaensieT BAUsIHME pOoCTa AOXOAHOCTU obnuraumm Ha KpeamToCnoCobHOCTb AIMUTEHTA, NCXO0AS U3
CpaBHEHMUS CO CMP3A0M aHaNornyHbIX obnnraunii 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 npu13HaKoB HecocToATeNnbHOCTU (6aHKpoTcTBa) 3.

2.2.1.7. Ana 3a40NXXEHHOCTM nOo 3akMaM, KpeauTaMm, (PWHAHCOBBIM WHCTPYMEHTaM -
cTaBWnin obwensBecTHbIM aedonT no ob6sA3aTenNbCTBaM XONAWMHIOBOWM KOMMaHuW wuin aedonTt no
ny6aMYHOMY [A0Ary KOMMaHWW rpynnbil4, K KOTOPOW NPUHAANEXUT KOHTpAreHT, B ciy4yae
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 MWCKAYEHWEM CNy4daeB, Korga KOHTpareHT uMMeeT MNyb6sndHble
KOTMPOBKM A0NTOBbIX 06593aTeNbCTB M 3TM KOTUPOBKW He MoKa3biBaloT Npn3HaKoB obecueHeHns).

2.2.2. B oTHOWeEHNN (PU3NUYECKNX NnL

2.2.2.1. TlosiBneHune y YnpaBnswwen KoOMNaHUM MHPOPMaLMN O CHUXEHUN BO3MOXHOCTMU
dusmyeckoro nuua obcnyxmBaTb obszaTenbCcTBa, B TOM 4ucie - nortepss paboTbl, CHUXEHME
3apaboTHOM niaTbl AWM MHOMO pacrnofjaraemMoro A4oxoga, noteps TpyAoCcnocobHOCTM, yTpaTa wuam
obecuLeHeHne co6CTBEHHOCTHU, ABMASAIOWENCS OA4HMM U3 NCTOYHWMKOB A40X04a PU3NYECKOoro auua.

2.2.2.2. TllosiBneHne y YnpaBnswoowen KomnaHum uHdopmaumm 06 MCNONHUTENbHOM
Nnpou3BOACTBE B OTHOWEHMU usndyeckoro nmua B ob6beMe, BAUAIOWEM Ha CnocobHOCTb
dbunsmnyeckoro nuua ob6cnyxmMBaTb cBou o6a3aTenbeTBal’.

2.2.2.3. TMNogBneHue y YnpasnswLwen KoMnaHnm nHpopmauum o Bo3byxxaeHnm yronoBHOMo
Aena B OTHOLIEHMN (PU3NYECKOro nua nnm ob6bsaBIEHNM €ro B po3biCK.

2.2.3. B oTHOWeEHMN (PU3NYECKNX N IOPpUANYECKUX NnNLL

2.2.3.1. HapyuweHue cpoka ncnosiHeHns ob6s3aTenbCTB HA MEHbLUMN CPOK, YEM ONpeaeneHo
Ynpasnswwen KomnaHwen Ana npusHaHma pgedonta (BkAOYas nocnegHUWM AeHb Cpoka,
yCTaHOBMAEHHOro Ans gedonrta), Ho 6onblWKA, YeM A9 Npu3HaHusa 4ebUToOpCKOM 3a40/KEHHOCTH

onepaunoHHOMN.

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

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

15> HanpuMep, UCMOMHUTENBHOE NMPOU3BOACTBO Ha CyMMy 60/lee YeM MoJsIoBMHa MeCcsaYyHOro goxoaa dvsnuua.
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YnpaBnsatowas KoMnaHMs MMEET NpaBo He cuyuMTaTb 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 0653aTeNnbCTB.

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

2.2.3.2. [llpepoctaBneHne KpeaAnTOpOM YCTYMKWN CBOEMY 3aEMLUMKY B CUSTY SKOHOMUYECKUX
NPUYNH UKW AOTOBOPHbLIX YCIOBUI, CBA3@HHbIX C DUHAHCOBBLIMW 3aTPYAHEHUSMU 3TOrMO 3aeMLLMKaA,
KOTOPYH KpeauTop He npenoctaBun 6bl B MHOM cny4dae (B TOM 4uC/e pecTpyKTypwu3auus
3a40/1KEHHOCTU C YMEHbLUEHNEM CTaBKM, NPOSOHrauMen 3a401KEHHOCTM UM OTCPOYKOM BCEX UK
yacTu nnaTexen).

2.2.3.3. WHble cobbiTnA, Begyumne kK obecueHeHuno, He yKasaHHble B HacToawmx MNMpasmnnax
onpegeneHuna CYA, MOryT npuHMMATbCs A0S pacyeTa CTOMMOCTM YUCTbIX akTuBoB PoHAa, Ha
OCHOBaHMM MOTMBMPOBAHHOIO CYXAEHWS YnpaBnsowen KOMNaHMM C  yKasaHuveMm AaThl
BO3HWMKHOBEHUS CobbITus obecueHeHMsS W coAepXaHuu Takoro cobbiTMs C MNOATBEPXAEHUEM
MHMOPMaUNM N3 OTKPbITbIX MM COBCTBEHHbIX NCTOYHMKOB YNpaBstoWwen KOMNaHuu.

2.3. B cnyvae ecnu npu npoBeaeHUN MOHUTOPUHIA CTAHOBUTCS AOCTYNHOM nHdopMaums o
npusHakax obecueHeHus, cnpaBeannBas CTOMMOCTb KOPPEKTUPYeTCa Ha Ty Xe AaTy.

2.4.06ecyueHeHne No pa3J/iIMyHbIM aKTUBaM, OTHOCSALLMMCSH K KOHTpareHTy.

2.4.1.B cnyyae BO3HWMKHOBEHUS obecueHeHust Mo OAHOMY aKTUBY OCTasibHbl€ aKTUBbI,
OTHOCSILLMECS K KOHTpareHTy, TakxXe cuMTaloTcs o6ecueHeHHbIMKN 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. MOHUTOPUHI MO (DUHAHCOBON OTUETHOCTU - HE NO3Xe 4eM 4yepe3 1 Mecsal nocne
NnosiIBSIEHNSA TaKOM OTYETHOCTU, HO He pexe, yeM 1 pa3 B nonroga ansa otryetHoctn no PCBY m 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. MOHUTOPWUHI NO AAHHbLIM NO cyAebHbIM pasbupaTenbCcTBaM ANA HOPUANYECKUX NNLL
NnpoBOAUTCS pa3 B Mecsl,. B cnyyae Manon 3Ha4YMMOCTN akTuBa 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 cocTosiHUA 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 ob6ecueHeHUs un3-3a MpEBbILEHUA MOPOroBbIX 3HAYEHWN - B Cay4vae
npekpaweHns npueeawero K obecueHeHU0 HapyleHWs MNOpPOroBbiX 3HAYeHUA QUHAHCOBbLIX
nokasaTesien B TeYeHue ABYX KBapTasoB.

2.6.1.2. [Onsa obecueHeHUs M3-3a MOHUXEHUS PENTUHIa - B C/ly4ae MOBbILEHUS PENTUHIA,
KOTOPbIN paHee 6bls1 MOHWXEH, NM60 COXpaHEHUS peNnTUHra co CTabunbHbIM NPOrHO30M B TEYEHUe
CpoKa He MeHee 12 MecslueB.

2.6.1.3. [Onsa obecueHeHUs n3-3a pe3KOro pocra AOXOAHOCTM MO TOPryeMbIM AONTr0BbIM
WHCTPYMEHTaM 3MUTEHTa — B C/lydae BO3BpalleHus cnp340B No obnauraumsam aMmTteHTa K G-KpnBoWn
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
nn60o nosayvYeHUs AULEH3MW Ha ITOT Xe UKW MHble BUAbl AEATENbHOCTWU; BbIXO4 W3 COCTOSAHUSA
obecueHeHns BO3MOXEH TOJIbKO B Cllyyae Nosy4YeHUs He MeHee 4yeM ABYX KBapTalbHblX OTYETOB
WN roA0BOro OTYETa O AEATE/IbHOCTU KOHTpareHTa B HOBOM KayecTBe, MNpu 3TOM B AEATE/IbHOCTH
AOJIKHbI OTCYTCTBOBATb MHbIE NMPU3HaKK obecueHeHus.

2.6.1.5. [Ona obecueHeHUs K3-3a UCYE3HOBEHUSA aAKTUBHOIO pblHKa M3-3a (PUHAHCOBBLIX
npobneM sMuTeHTa — B C/ly4ae BOCCTAHOB/IEHUS aKTUBHOMO pPblHKa U OTCYTCTBUSA MHbIX NPU3HAKOB
obecueHeHus.

2.6.1.6. [Onsa obecueHeHns n3-3a HaNMUMs NPpM3HAKOB BAHKPOTCTBA — B C/ly4Yae OTCYTCTBMUS
npu3HakoB 6aHKPOTCTBA B TeYeHUe CpoKa He MeHee 6 Mec.

2.6.1.7. [Ona Bcex cnyyaeB - B C/lydae U3MEHEHWUs CoCTaBa aKUMOHEepOoB, KOorga HoBble
aKLUMOHEpPbl CYLECTBEHHO YNy4llaloT OUEHKY BO3MOXHOM MOAAEPXKM 3aeMLlimMka/KoHTpareHTa.
[aHHoe aencTeme A0MKHO 6bITb 060CHOBAaHO MOTUBUPOBAHHbLIM CY>XXAEHUEM.

2.6.2. B OTHOLWEHUN PU3NYECKUX NKnL,.

2.6.2.1. [Onsa obecueHeHUs u3-3a 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 MPOU3BOACTBE — B
c/lyyae norawleHus 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 MnoJsiHOro UCMOSTHEHUS NPOCPOYEHHbIX 06593aTENbLCTB M HE MeHee YeM 6 MecC. 06C/y>KUBaHUSA

17 Cnpag ANs NPOCTOThbl MOXET U3MEPATLCA KakK pasHuULAa Mexay A0XOAHOCTbio o6aunraumm n G-KpuBown Ha
CpOK, paBHbIl glopauun obnuraumm.

8 HanpuMep, yBonbHeHWe 6e3 nepexoaa Ha HOBYO paboTy SABMSETCS MPM3HAKOM 06eCLeHEeHUs!, Npu YCTPOMCTBE Ha HOBYIO
paboTy 3a40/KEHHOCTb 3aeMLUMKa NepecTaHeT cumMTaTbcs obecLeHeHHoW Yepes 6 Mec.
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3a40/KeHHOCTM 6e3 Npocpoyek, NpeBbIaoWnNX CPOK, NO3BOMAIOWNIA OTHOCUTD 3a0/IKEHHOCTb K
onepaunoHHol. B cnyyae Hannuma [OOKYMeHTOB (KOMWIA [OKYMEHTOB) O CBOEBPEMEHHOM
MCNofHeHnn o6a3aTtenbCcTB M peanbHOM WUCNONHEHUM 0653aTeNbCTB B TedeHne 3 AHeW nocne
HacTynneHMsl CpoKa KOHTpareHT/3aeMWNK Takxke MoxeT OblTb BblBEAEH W3  COCTOSHUS
obecLeHeHUs, AaHHOe AEeNCTBMNE AO0/HKHO 6biTb 060CHOBAHO MOTUBUPOBAHHBLIM CYXAEHNEM.,

2.6.3.2. [Ona obecueHeHMs n3-3@ PECTpyKTypu3auuu B MONAb3y 3aeMLUMKa — B Ciyvae
MOSIHOrFO  MOralleHuss pecTPyKTYPUMpPOBAHHOW  3af0/XeHHoCcTM  (KpoMe  cfnyyaeB, 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 CPpOKa He MeHee 3 MecC. nocfe 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. Mpu 3TOM B C/lydYae MMPOBOr0o COrfalleHUs MexAay 3aeMWMKOM/KOHTpareHTOM M MUCTLUOM
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 obcnyxXmeaHuUs Mo ApyruMm obssaTenbCTBaM KOHTpareHTa/sMuTeHTa, — B
c/lyyae rnoralweHns pecTpyKTYpMpPOBaHHOM MAM NPOCPOYEHHOM 3a40/KEHHOCTU U 06Cny>XnBaHus
BCEW nMpoyer 3af0/1KEHHOCTM 6e3 HapyLeHWUn yCIIOBMI UM PECTPYKTYpu3aunii B Te4EHNE BCEro
nepuoga Ao noraweHus n 6 mec. nocsie noraweHns NpobneMHor 3a40/KEHHOCT!.

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 NpuUBEAEHHOMW CTOMMOCTU Oyayuwmx AeHEeXHbIX MOTOKOB, Yy4uuTbiBas
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 oueHKM cnpaBeanMBoM CTOMMOCTM npasB TpeboBaHMM 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
3aMeHsieTcsa Ha CoR. CoR onpenensetca B COOTBETCTBMM C NOPSAKOM, YCTAHOB/IEHHOM B pasjesie
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)
npuHMMaeTcs 1 AeHb, €CNIM MOTUBMPOBAHHbBIM CYyXXAEHMEM HEe YCTaHOBMIEH MHOM 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 COCTOsIHMNSI obecuyeHeHus1 (rnpn ycao0Bumn, 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 CpPOKN npusHaHumAa pedonTa ANA Pa3/IMYHbIX 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 PEIO 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 YKa3zaHbl HUXe:

3.2.1. HapylweHue ycnoBun noraweHns uam BbinaaTbl MPOLEHTHbIX 4OX0A0B MO 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
MHbIMW HOPMaTUBHbLIMU MPAaBOBbLIMKN akTaMn Poccuiickon degepaumm NN NHOCTPaHHbIX FOCYAAapCTB
WHdOpMaLKMM O NMPOCPOYKE UCTMONTHEHMNS SMUTEHTOM CBOUX 0653aTeNbCTB;

3.2.3. OdwvunanbHoe onybnKoBaHME peLeHns 0 NpuU3HaHUM 6aHKPOTOM.

3.2.4. OdwvumnanbHoe onybiMKoBaHME PpeLWEHUA O Hayane TMpUMEHEHUS npouenyp
6aHKkpoTCTBA - €O pgHA onybnmkoBaHus cooblweHnss [0 p[aThl, NpealecTBylower agate

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

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

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

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

3.2.7. OG6HapyxeHune KpeauTopoM HEBO3MOXHOCTU 3aeMLUMKa MUCNOSHUTL o0bs3aTenbcTea
B Cuny Kakux-nnbo obcrosaTenbctB 6€3 NpuHATUA crneumanbHbiX 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,
cocTtaBnsowemy aktuebl NMU®, a Takxe nwoboro nHoro obsasatenbcrea Aebutopa Ha cpok Honee
yeM ykasaHo B n.3.1., B cny4yae ecnu gaHHas WMHQoOpMauus NpsaMoO UM KOCBEHHO Habniogaema
Y4YaCTHUKOM pbIHKa.

3.3.2. OdwuumanbHoe onybnnkoBaHue peweHns 0 NpU3HaHMM nnua 6aHKpPOTOM.

3.3.3. OduumanbHoe onybnnkoBaHME peLIEHMS O Hayane NMPUMEHEHUS K MUy npoueayp
6aHKpoTCTBAa - CO AHA onybnukoBaHms coobuweHnsa [0 Aatebl, NpegwecTeBylowen parte
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 HU3MYECKOro nLa nponaswnM 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 CnMcok KHYEBbIX KOMMaHUIA rpynnbl, K KOTOPOW NPUHAANEXMUT KOHTPAreHT, COCTaB/sSeTca Ynpasnsatolein
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 U3MYECKUX NNL, OUEHMBaAEMas A0 HACTynJieHns cobbiTun gedonTa
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/MHKEHHOCTU NMPUHMMAETCS paBHbIM 1.

3.5.2. B cnyyae, ecnm KOHTpareHT/3MUTEHT HaXo0AUTCS B COCTOSSHUM BaHKpPOTCTBA

3.5.2.1. CrouMoCTb nNpuUHUMAETCS PpaBHOW HynKw nNo TpeboBaHMAM Ha rMoraweHue
OCHOBHOro gonra (nonHoe/4yacTMyHoe, CPOK KOTOPOro HacTynwu/i) M NPOUEHTOB, 3@ UCKIOYEHNEM
Aofira, OUEeHMBAeMOoro OueHWMKOM n obecneyeHHOro TOpryembiMM LUeHHbIMKM byMaramu,
HEeABUXXMMOCTbIO, OMUMOHHbLIM COrMflalleHmneM, CTPaxoBKOW /IN60 MopyynTenbCTBOM TPETbUX NUL,;
OUEeHKa J[AO0/KHa MpoOBOAUTBCA C YYETOM CPOKOB M BO3MOXHOCTM MOAYYEHUSA BbINAaT Mpwu
peanunsaummn obecnevyeHms Ha ocHose 060CHOBAHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOMO) CYyXAEHUS
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 BOCTpeboBaHWS 3a40/KEHHOCTU WUAM CHUXKEHMW OLEHKM MOTEHUMaNbHbIX CYMM K
NMoOSYYEeHUIO YNpaBnsoLWwas KOMNaHWUs AO/MKHA B CpoK He 6onee 2 Hegenb MoayyYnMTb HOBbIN OTYeT
oueHwmKa NMbo NpUHATbL CTOMMOCTb 3a40/1KEHHOCTU 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 COl/1allEeHUN.

3.6.3. B cnyuyae Bo306HOBNEHUS 06CNYXXMBaHUA 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
oueHKYy (UHAHCOBOro COCTOSIHUSA C YYETOM U3BECTHbIX UNKM NpeanosiaraeMbiX YCNOBUA MUPOBOIo
cornaweHums.

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

UHGpopmMaunss O BbISIBJIEHHbIX COObITUSX, MNPUPABHUBAEMbIX K AeposTy M O BbiXo4e
KOHTpareHTa M3 COCTOsIHMSI Aegonta, npeaocTaB/ISaeTcss Ynpasasiowen KoMraHuen B
Cneynann3npoBaHHbIA AENo3nTapuii HEe [o3gHee caegyrouero paboyero AHS 3a Aarton
BO3HWKHOBEHMS] Takoro cobbitus (nNpu ycioBuu, 4TO MHGOPpMauUnss O BO3HUKHOBEHWU TaKoro
CObBbITHSI TPSIMO MJIM KOCBEHHO Habsirogaema YrnpaB/siowen KOMIaHnen).

Paspnen 4. Nopsaok onpeaeneHns PD no 3af0/mHMKEeHHOCTU IOPUANYECKUX JnL.

4. Otanbl onpepeneHna BepoaTHoctTu pedonta (PD) no 3apo0/mKeHHOCTH
IOPUANYECKUX NNL:

1) onpepensieTca rogoBas BEpOSTHOCTb AedonTa KOHTpPareHTa;

2) Npu HeobX0AMMOCTM OCYLLECTBSETCA KOPPEeKTUpoBKa Ha obecueHeHune;

3) B npeayCMOTPEHHbIX  HACTOSALWMM Paszgenom cAy4yaax  ocyllecTBiseTcs
AOMONHUTENbHAA KOPpPEeKTUPOBKA HAa CPOK AEHEXHOro noToka, K KoTopoMy 6yaer
NPUMEHATLCA AaHHasa BEPOSATHOCTb AedonTa

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

4.1.1.B cny4yae Hannuuns y KOHTpareHTa penTuHra OAHOro U3 MeXxAyHapoAHbl peNTUHIOBbIX
areHTCTB - Ha OCHOBaHUWM MNy6/NYHBLIX AOCTYMHbIX AAHHbIX NO BeposTHocTaMm pedonta (PD)
pPENTUHIOBOro areHTcrBa Moody's, nybsuMKyeMoro Ha camTe areHTCTBa B COCTaBe oOT4yeTa Mo
€XeroaHoMy WuccrefoBaHUl KoprnopaTuBHbIX AedontoB (Annualdefaultstudy) ¢ npumeHeHunem
COOTBETCTBUSA YPOBHEMN PENTUHIOB, Tabnuua «Averagecumulativeissuer-
weightedglobaldefaultratesbyalphanumericrating» ¢ 1998 ropa. Bbibupaetca 3HadeHne PD ans

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 HECKOJIbKMMU PEeATUHIOBbIMU
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
oT6opOM 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 BEpPOSATHOCTb Aedonta ansa SpeculativeGrade ot areHTcTBa
Moody’s Ha OCHOBaHMM OT4YeTa MO exXerogHoMy MWCCNefoBaHUMIo KOpnopaTUBHbLIX AedonToB
(Annualdefaultstudy) ¢ npuMeHeHMEM  COOTBETCTBUS  YpPOBHEW  pentuHros, Tabnuua
«Averagecumulativeissuer-weightedglobaldefaultratesbyalphanumericrating» ¢ 1998 roga.
Bbibnpaetcsa 3HaueHne PD ans cpoka 1 rog;

4.1.3.2. Anga npeanpuatuin MCB (Manbln u cpegHuii Bu3Hec) NpuMeHseTcs CTaTUCTUYECKNI
ycpeAHeHHbINn nokasaTtesb A4ed0onToB B 3aBMCMMOCTM OT OTpacnum, NnpueseaeHHbIn B MNpunoxeHun I.
Opuandeckoe nMuUo oTHocuTCa K kateropum MCB B cnydae, ecnm Ha AaTy OLEHKM YUCIUTCH B
peectpe MCB22 nnun ecnu ero BbIpy4Yka cocTaBnsieT MmeHee 4 mnpa. py6. B roa.

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

4.2, KoppekTupoBKa BepoOATHOCTM pedonta B OTHOWEHUM obecueHeHHOM
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 — MNYTEM  MOHWUXKXEHUS
peTuHra Ha 1 cTtyneHb. [loHMXeHne Ha 6onbllee KONMYECTBO CTyrneHen odopmnseTcs
MOTMBUPOBAHHbIM CYXXAEHMEM yNpaBstolen KOMNaHUM.

4.2.1.2. Ana obecueHEeHHON 3a[40/IKEHHOCTU KPYMHbIX KOHTPAreHToOB WCMNOJb3yeTcs
BEPOSATHOCTU aedonTa ANna caMon xyawen pentmHroson kateropmm (Ca-C).

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

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

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

dopmMmyna 3.

PD(t)npocpou = PD +

1-PD
771 ¢ )

roe

t - cpok npocpouky,

PD(t)npocpou — BeEpoOATHOCTb AedonTta Ans NPOCPOYEHHON Ha t AHEN 3a40/1KEeHHOCTU C
MOMEeHTa MpPU3HaHMA MPOCPOYEHHOW 3a[40/HKEHHOCTM He onepaunoHHON. Tlosy4yeHHoe 3Ha4veHue
onpenensieTca A0 4 3HAaKOB Nocne 3ansaTon.

T - CpOK AN5 NpU3HaHMSA AAaHHOIMo TMNa 3a40/1KEHHOCTU AedOonTHOMN,

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/ly4ae, eC/n No KOHTPAreHTy MMeKTCs AOMONHUTENbHbIE NpU3HaKkM obecleHeHmns - Kak
rogosas PD, 4ONONHUTENbHO CKOPPEKTUPOBaAHHAs B COOTBETCTBUM € N.4.2.1

4.3.B cnyvyae, ecnum Yy KOHTpareHta, MO KOTOPOMY BbifiBJIeHbl MNPU3HAaKHN
obecueHeHUs, UMeeTCA OQHOBPEMEHHO HECKOJIbKO 3af0/HKeHHOCTel, To PD KOHTpareHTa
NPUMHUMAETCA paBHOW HanbonblieMy 3Ha4YeHUIO us PD, paccunMTaHHbIX B COOTBETCTBUMU 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
ob6sasaTtenbcTBy, C HambosbwMM CpOKOM npocpouku. [lMonyyeHHoe Takum ob6pasom

3HayeHue PD KOHTpareHTa NnpMMEHSsIETCA KO BCEeM ob6s3aTenbcrBam KOHTpareHTa, nocne

23 MIckNtoYEHNE COCTABNSET 3a0/KEHHOCTb, 06€CLIEHEHME MO KOTOPO paccUMTbIBaNoCh paHee C MOMOLLbI0 AaHHbIX MO
CostofRiskno noptdensm 6aHKoOB.

45



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 rnoToka He OCYLLeCTBASeTCs A0 MOMEHTa MnepBoro
rnoraweHus no 3ag0/1KEHHOCTU, B C/y4Yae, ec/iM CPOK A0 AAaTbl AEHEXKHOro rNoToKa He npeBblWwaeT
1 roga oT AaTbl OLEHKWN M BEPOSATHOCTb AedosiTa KOHTpPareHTa npeBblaeT BEpPOATHOCTb AedonTa
ANS Hauxyawero peiTuHroBoro rpeipga (Ca-C)?* no paaHHbIM oTtyeTa (Annualdefaultstudy)
pPENTUHIroBoro areHTcTea Moody’s (ans topuanyeckmx nuy, He asnsaowmmnuca MCB) nnm Hanxyalen
BEPOATHOCTM Aedonta A8 Takoro aktmea u3 kateropum MCB (npu OTCYTCTBMM MNPOCPOYEHHbIX
OEHEXHbIX MOTOKOB, BbIBOAALMX 3a40/KEHHOCTb M3 COCTOSHUS OMepaumnoHHON);

o KoppeKkTupoBKa Ha CpOK [IeHEeXHOro NoTokKa He OCYLLeCTB/IAeTCs, B Cly4ae, ec/in CpoK A0
AaTbl [EHeXHOoro rnoToka He npesbiwaeT 1 roga OT AaTbl OUEHKW W Y KOHTpareHta MMeKTCA
NMPOCPOYEHHbIE AEHEXHble MOTOKM, BbiBOASLWME 3a40/HKEHHOCTb U3 COCTOSIHUS ONepaunoHHOMN.

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

4.4.2. [Ons KOpPPEKTMPOBKU BepOATHOCTM pAedosTa Ha CpPpOK [AEHEXHOro noTtoka
ncnonb3yeTtcsa @opMmyna pacyeta BepoATHOCTM pedonta no noaxoAy OLEHKW WMHTEHCUMBHOCTMU
(®opmyna 4).

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

PD,=1-(1- PD)%

roe,

PD - BEpOSTHOCTb AedonTa KOHTpareHTa, paccuMTaHHas B COOTBETCTBUM 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 LWWIKA/N PENTUHIOB YCTaHaB/MBAETCS B COOTBETCTBMM C Tabnuuen 1
Mpunoxenuna 4.

4.5.2.CooTBETCTBME PENTMHIOB NepecMaTpMBaeTCs B 3aBUCMMOCTM OT U3MEHEHMUS PENTUHra

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

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

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

4.5.3.CoOoTBETCTBME PENTMHIOB MepecMaTpuMBaeTCsl B Cllydae WM3MEHEeHUS 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 COOTBETCTBMM C MOPSAKOM, YCTaHOBJ/IEHHbIM B pa3gene «06wwune nonoxeHus». Mpu
OTCYTCTBUM KpPEOUTHbIX PENTUHIOB MeXAYHapPOAHbIX PENUTUHIOBbIX areHTCTB WCMOJb3YHTCS
KpeaAnTHble PEeNTUHIN POCCUNCKNX PEATUHIOBbIX areHTCTB. Mpn oueHKe MHOCTPaHHbIX SMUTEHTOB
YUYUTBLIBAKOTCS TE XEe PEUTUHTN.

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

4.7. OnA aKTMBOB KOHTpareHTa, Haxoasuweroca B cocrtosHum pedonta, PD
yCTaHaB/IMBaeTCcsa paBHOM 1.

4.8. Ana 3aA0/HKEeHHOCTHM, ob6ecneyeHHOW MNOPYyuYMTEsIbCTBOM, TrapaHTuew,
ONMUMOHHBbIM CoOrJlalleHUEeMMCrnonb3lyeTcs PD nopyuuTens, rapaHTa, KOHTpareHta no
OMUMOHHOMY COrflaleHnto Ha obecneyvyeHHyl 4acTb 3a40/IKEHHOCTU, ecnu PD KoOHTpareHTa -
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.

[na 3agomkeHHoCTH, ob6ecnevyeHHOM CTPaxoBKOM, MCNonb3yoTca PD goskHMKa No 4OrosBopy

(akTusy).

Paspen 5. Pacuetr 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

Averageseniorunsecuredbondrecoveryratesbyyearpriortodefault c 1983 roga?® Ha ropusoHTe 1 rog

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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B COOTBETCTBUM C NMPUHAASIEXHOCTbIO PEWTUHIA KOHTPareHTa / 3MUTEHTA K rpynne penTUHros, Ang
KOTOpbIX onpeaensetca Recoveryrate;
YKasaHHbIN NMYHKT NMPUMEHAETCA TO/IbKO B C/lyvyae HEBO3MOXHOCTU onpeaenennsa LGD

B cooTBeTcTBMM Cc 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
MakcmmyMma Mexay 0 M pa3HOCTbO CYMMbl 3a40/DKEHHOCTM W NIMKBUMAAUMOHHOMW CTOMMOCTMU
obecrneyeHns K CyMMe 3a40/1KEHHOCTH.

5.4. [ns 3ap0/KeHHOCTU, obecrneyeHHOW NOopy4YnTenbCTBOM, rapaHTuen, OMUMOHHBLIM
cornaweHmem wucnonb3yercs LGD nopyuuTensa, rapaHTa, KOHTpareHTa Mo OMuUMOHHOMY
cornaweHmio Ha obecneyeHHyl 4acTb 3a40/KeHHOCTM, ecnnm PD KOHTpareHTa no A0roBopy
6onble. Ecnn nopy4ymTeneM nNo 3a40/HKEHHOCTM KOPUANYECKOro Sinua BbICTynaeT pusmnyeckoe 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, obecneyeHHOW AOrOBOpPOM CTpaxOBaHWUs, B C/ly4ae ecsin Takomn
[OrOBOp 3aKJ/IlOYEeH CO CTPaxoBOW KOMMaHWen, nMerLlen ypoBeHb penTMHra He Huxxe BBB- (Baa3)
UM BxoAswen B CNMUCOK 0A06peHHbIX AN9 CTpaxoBaHUs HeABMXMMOCTU NtobbiM M3 6aHKOB,
yKasaHHbiXx B [MpunoxeHun B, obecnedeHne npuHUMaeTca Ha BCHO CyMMY CTpaxoBkum 6e3
AVCKOHTUpoBaHusa (dopmyna 5 He npuMmeHsaeTcs).

5.6. B nHoM cnyyae, ucnonb3yetcs AWMCKOHTMPOBAHHasdA CyMMa CTpaxoBku. [lopsaok
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 - oMCcKOHTMpOBaHHas cnpaseanmBas CTOMMOCTb obecneyeHns / CTpaxoBKu;

P - cnpaBeanuBas CToMMOCTb obecneyeHuns, onpeaeneHHas B COOTBETCTBUM C HACTOSALLMMMU
Mpasunamu onpeaenerns CHA / cyMMa noOKpbITUS 3a40/1)KEHHOCTU MO AOrOBOPY CTpaxoBaHus;

Tex— KOMWYECTBO AHeW OT AaTbl onpegeneHus CHA [0 JaTbl OXWMAAEMOro MOCTYMNAEHUS
obecneveHns B cnyyae HapylweHus obsa3aTenbCTB KOHTpAreHToM, COrflacHoO YC/0BUSIM AOroBOpa.
Konuuectso gHer MoxeT 6biTb onpeaeneHo Ha OCHOBAHMM 3KCNepTHOro (MOTUBMPOBAHHOMO)
CY>XAEHWNS yrnpasBfsaoWwen KOMMaHun, ecin CpoK HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, NCXoAs U3
yCnoBuii 4orosopa.
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R - 6e3punckoBast cTaBka Ha CpoKe Tex.

Onsa  3apomkeHHoCTH, obecrnieyeHHOW 3anoroM,Tex OMNpenensieTcs MOTUMBMPOBAHHbBIM
cyxaeHneM. Cpok nosyyeHns AeHeXHbIX CPeACcTB, NONyYeHHbIX OT peanus3aunm npeaMerta 3anora,
onpepenseTcs UCXoas M3 yCloBUIA A0roBopa 3anora u CyLWHOCTM npeaMeTa 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
ynpasnsawoLwWen KOMNaHnM, ecim CpoK BO3MELLEHUS HEBO3MOXHO YCTaHOBUTb O4HO3HAYHO, UCXOAS
M3 yC/I0BUIA AOroBopa.

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

discount - gnCKoOHT, onpeagensiemMbll B cnegyoweM nopsigke:

B oTHoweHnn 3a80/mKeHHOCTN, ob6ecneyeHHOMN TOpryemMmbiMm LeHHbIMM ByMaramu:

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

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

o BXOASAWMX B nHAeKcbl akumn ctpaH O3CP - Kak cpegHuUn AUCKOHT ANS CAenoK
PEMNO Ha MockoBckOW 6bupxe u3 Tpex akuuMin C cambiM 6aM3KMM Mo 06bemy
cpefHeMecsYHbIM 3a nocnegHne 6 mec. 06o0poToMm;

o He BXOoAsWMX B UHAEKCbl akumi ctpaH O3CP - Kak MakCMManbHbIM AUCKOHT Ans
caenok PEMNO Ha MockoBckon bupxe ¢ akumsamu M3 nHaekca MMBB;

e ana obnuraumin ¢ penTtuHramm Moody’s , S&P wmnun Fitch - Kak cpegHun OUCKOHT Ans
caenok PEMO Ha Mockosckolh 6upxe m3 cnucka Tpex obnurauuii, obnagarwowmx TakuUM Xe
peENTUHIroM (IGO0 MEHbLUUM, NpU OTCYTCTBUM paBHbIX) U caMon 6an3KoN Aropaunent.

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

e Ecnu cTtpaxoBoy KOMNaHUM NMpUCBOEH peUTUHT HUXxXe BBB- (Baa3) n ctpaxosas KoMnaHus
He BXOAWT B CMNUCOK OAOOPEHHbIX AN CTpaxoBaHWS HeABMXUMOCTM HU OAHMM K3 6aHKOB,
YKasaHHbIX B [punoxeHmn b - AWUCKOHT paccumTbiBaeTCs B cleaylouwem nopsigke: kak PD
CTpaxoBon KoMmnaHun * LGD cTtpaxoBon komnaHun. Ot6op PD ans perTuHra CTpaxoBol KOMNaHUu
OCYLLECTB/ISETCS B COOTBETCTBMM C NOPSAAKOM, YCTAaHOB/IEHHbIM B Pasaene 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), paccumnTbiBaeMblit AO «HKL»
AN COOTBETCTBYIOLWe 6ymaru; ans obnurauunii — pUCK-napameTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL».
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MpunoxeHnn B, AMCKOHT paccumTbiBaeTcs kak PD ansa pentmHra Caa * LGD. lNpwu 3ToM, pa3mep
LGD npu3sHaetcs paBHbiM 100%. OT6op PD ansa penTtuHra Caa oCywecTBASETCAS B COOTBETCTBUU C
nopsiAKOM, YCTAHOB/IEHHbIM B Pasgene 4.

5.8. [pu Hanumuum nopy4yuTenbcTBa (rapaHTWil, CTPaxoBOK, OMUMOHHbLIX COr/aleHunin)
HPUANYECKUX NNL, HA BCHO MW 4YacCTb 3a40/1KEHHOCTM (CTOMMOCTM aKTMBA):

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

5.8.2. HeobecneueHHble obsizaTenbCcTBa nopy4yuTtensi/rapaHta/CcTpaxoBLmKa,
HaxoAswWerocs B COCTOSIHUM aedonTa, He NpUHUMAlOTCA ANS pacyeTa.

5.8.3. ObecneueHHble 0653aTeNnbCTBa rapaHTa/nopy4ymnTens/cTpaxoBlmka NpMHUMaKTCS C
y4dyeToM obecrneyeHns B COOTBETCTBMM C NpaBuiiaMn, YCTaHOB/IEHHbIMW HACTOALWLMM pa3aenom.

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

5.10. [ns xxwunon HeagBmxXnMoctn 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 gedonTta, C ydeToM NpuBeAeHMNs NO CPOKaM NoNyvyeHMs K MOMeHTy gedonTa.

5.12. B cny4yae [pebuTopckoi 3a[0/DKEHHOCTM NO apeHae nMpu UCMOAb30BaHMM
obecneunTenbHOro WAM rapaHTUMHOINO Aeno3uTa AaHHbIA Aerno3UT MOXEeT Y4YUTbIBAaTbCA Kak
JIMKBMAALUMOHHas CTOMMOCTb obecneveHns 6€3 AUCKOHTUPOBAHUS.

5.13. OnpegenenHne LGD npun Hannumm KOTUMPOBOK MO Ny6JIMUYHOMY AOMTYy KOHTpareHTta
nnMbo KoMNaHWM 13 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, oTHOWEHME NOAHOM UeHbl (UeHa 3akpbiTmsa (legalclose) + HK) K HOMMHany AOAroBoro
obsizaTenbCTBa MOXET cuMTaTbCs oueHKol RecoveryRate gns koHTparenTa, LGD B aTOM cnyvae

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, eCnm TONIbKO HE MMEEeTCs KOTMPOBOK CaMOro oLeHMBaeMoro
obs3aTenbcTBa.
Ona uenei n.5.13. ucnonb3yetca uUeHa 3akpbitna + HK[, nNo AaHHbIM ¢ cneayrowmnx
MCTOYHUKOB:
e [Ins obnuraunih pocCUMCKUX 3IMUTEHTOB U 0BNMraunMin MHOCTPAHHbIX 3MUTEHTOB, B
OTHOLWIEHNM KOTOPbIX HE pacCcYnTbiBalOTCS LeHbl BHeOGMpxeBoro poiHka (BGN/BVAL)
- kKoTMpoBKa 1 HK/[ no aaHHbIM MOCKOBCKOWN 6MpXMK;
e [Ans nHbix obnuraumn — ueHa BGN (ueHa BVAL npu oTcyTcTBum UeHbl BGN) + HKA
no AaHHbiM MC Bloomberg.
e [lns uenen HacTosiwero pasaena, 3HadeHme RecoveryRate okpyrnserca o 2 3Haka

nocne 3ansTon B NMPOLUEHTHOM BbIpaXeHun.

UHpopmaunss O UeHHbIx bymarax, WCrosib3yeMbiX B pamKax Hacrosuero pasjena,
rpeaocTaB/ISeTCs Ynpasisouen KOMMNaHuer B Creunaan3npoBaHHbIVi 4Er0O3nTapuii HE rno3gHee
paboyero gHs, cneayrowero 3a 4aTtoi, Mo COCTOSIHMIO Ha KOTOPYIO OMNpEAEsSIETCS CripaBea/inBas
CTOMMOCTb aKTuBa B COOTBETCTBUM C HACTOSILLEN METOANKOM.

Paspen 6. Pacuet COR.

6. Mpu mMcnonb3oBaHUWM AN pacyeTa crnpaBensiMBOM CTOMMOCTU C YYETOM KpeauTHOro
puvcKa AaHHbIX 6@aHKOB WMAM MHbIX OpraHu3auuin Ynpaesnsoowas KoOMNnaHus y4ymTbiBaeT caegyowme
MONOXEHUS:

6.1. MNoa HeobecrneyeHHOM 3aL0/MKEHHOCTBIO B Uensx Hacrosawero [punoxeHus
MOHMMaeTCs 3a4O0/IKEHHOCTb 3a WUCK/YEHMEM 3a[40/KEHHOCTU, obecrneyeHHOMN 3as0roM Xuaomn
HeABMXMMOCTKN (MnoTeka).

6.2. lMpu wucnonb3oBaHMM [JaHHbIX 06 obecueHeHHOM 3a40/KEeHHOCTUM Ynpasnstowas
KOMMNaHMs y4yuTbiBaeT XapakTep obecueHeHns UMelLenca 3a40/KEeHHOCTM, B TOM 4ucie CpokK
MPOCPOUKMU.

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

Ona uenen pacyeta CostofRisk B OTHOweHWM HeobecneuyeHHbIX npaB TpeboBaHUA K
dunsnyeckuMm  nmMuaM  UCMoJsib3yeTcsa OTHoweHue pesepBa noa obecueHeHue nopTdens
«MoTpebutenbckme M npoune ccyabl GU3NYECKMM nuuam», K BasnoBol 6anaHCOBOM CTOMMOCTMU
TakKuUx KpeauToB, No AaHHbIM oT4eTHOCTM 6aHka MAO CbepbaHk 3a rog.

NS oueHKn CTaHAapTHbLIX aKTUBOB McNonb3yeTcs 3HadeHne CoR ansa ctaaum 1,019 oLeHKn

KDELI,VITHO-OGGCLI,eHeHHbIX aKTUBOB ucnonb3yeTtcs 3HavyeHne CoR anga ctagum 2.

HeobecrneuyeHHas1 3a40/K€HHOCTb (bn3mnuecKkux amy

Craauns kpeantHoro noptdens 1 2
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2 683,50 136,30
BanoBasi CTOMMOCTb KpeauToB, Mpa. pyb.

46,30 25,40
Pe3epB noa obecLeHeHNe KpeamToB, Mnpa. pyb.

CoR 1,73 18,64

Ona uenen pacueta CostofRisk B oTHoweHuMM npaB TpeboBaHUSA K dU3NYECKUM nuuaM,
obecrneyeHHbIX He MeHee YeM Ha 80% OT HOMMHAaNbHOW CTOMMOCTM 3a40/1)KEHHOCTM 3a/10MOM XWUS10M
HEeABMXXMMOCTU, WCMNONb3yeTCs OTHoweHne pesepBa noa obecueHeHne nopTdens MNoTeYHbIX
KpeauToB, K Bas0BOWM 6anaHCOBOM CTOMMOCTM TaKMX KPeANTOB, MO AaHHbIM oT4YeTHOCTU 6aHka MAO

C6epbaHk 3a roa.

O6ecneyeHHas 3a40J/1XK€HHOCTb (PU3NYECKNX TNy
Cragusa kpeguTHoro noptdens 1 2
BasioBan cTOMMOCTb KpeanTos, Mapa. pyb. 4 832,60 315,20
PesepB noa obecueHeHWe KpeanTos, Mmapa. pyb. 9,60 12,10
CoR 0,2 3,84

Ecnu npaea TpeboBaHus K pusnyeckomy nmuy obecneyeHbl MHbIM BUAOM MMYLLECTBA (B TOM
yncne, NOpyuUNTENbCTBOM, FrapaHTMEl, ONUMOHHbBIM COrlalleHneM, CTPaxoBKOM), TO ANS OUEHKU C
ydyeToM obecneyeHus wucnonbdyerca CoR, paccuuTaHHbIi Mo HeobecrneyeHHbIM nopTdhensm
KpeaAnToB MO AaHHbIM OTYETHOCTM 6aHKOB, COCTaBfIEHHOM B cooTBeTCcTBUMM ¢ MCOO, npu 3TOM
BenuuynHa CoR npupasHueaetcs K PD. LGD c yuyeToM obecrneveHuns onpenensercs COOTBETCTBUN C

Pazpgenom 5 Hactosawero MpunoxeHuns.

Paspen 7. Metop yueTta KpeaAuUTHbIX PUCKOB NyTEeM OLLeHKN cnpaBea/1MBoi CTOMMOCTMU NO
OTYeTy OLeHLIMKA N0 COCTOSSHMIO Ha faTy He paHee BO3HMKHOBeHUNA cobbiTus, Beayuwero
K o6ecueHeHuIo.

7.

7.1. lNpuMeHeHWe oT4yeTa OUEHLIMKa ANa uenen onpeaeneHns cnpaBeanmBoii CTOMMOCTHU C
y4yeToM obecueHeHnss BO3MOXHO AN BCeX aKTMBOB, YKa3aHHbIX B lMpunoxeHnn 1 K HACTOSALWMM
npasunam onpeaeneHna CHA.

7.2. B cnyyae, ecnu B nepuoa MNpUMEHEHUS oOT4yeTa OUeHWMKa Ansa onpepeneHus
cnpaBeaMBOi CTOMMOCTM BO3HMKaeT (BbiBNAeTCcs) cobbiTne, Beaywee K obecueHeHuto, TO
Heob6XxoaMMOo OCYLLEeCTBMTb BHEMNAHOBY OLEHKY aKTMBa OUEHLUMKOM B TeyeHune 20 gHen C aaThl

BblABJIEHNA NMPU3HAKOB obecueHeHus. [aTa, NO COCTOSAHWUIO Ha KOTOPYKO onpenensdeTtcda HoBad
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OoUEHKa, HE A0JIXKHa 6bITb paHee AaTbl BOBHUKHOBEHUA CO6bITMﬂ, BEAYLIENO K obecueHeHuto. C gaTbl
HaCTynjaeHus CO6bITM9|, BeEAyWEro K o6ecu,eHeano, M A0 Aatbl NMPpUMEHEHUA HOBOIro OTYETA
OoueHlVKa, YnpaBngawwas KOMMaHUA [O/KHA CKOPPEeKTUpOBaATb MOCAEAHIO W3BECTHYIO
cnpasegnnByro  CTOMMOCTb, oOnpeageneHHyro no OoT4veTy oueHWwumkKa, CoCtaBsiEHHOMY OO0
BO3HUKHOBEHUNA TaKoOro CO6bITVIF|, C NpUMEHEHUEM METOAOB KOPPEKTUPOBKU CI'IpaBe,D,}'IMBOﬁ
CTOMMOCTHU, YKa3aHHbIX B HACTOALWEM NMPUJTOXKEHUN.

MpunoxxkeHue A k NMpunoxxeHuto 6.

CNUCOK NUCTOYHUKOB, UCMOJIb3yEeMbIX A1 OLLeHKM KPpeAUTHOro pmucka.

1.B oTHOWEHUN IOPUANYECKUX NNLL:

e ynosiHoMo4YeHHoe areHTcTBo 3A0 «UMHTepdakc» https://www.e-disclosure.ru/;

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

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

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

e eaVHbIN denepanbHbIn peecTp cBeaeHunn o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

e eaAuHbIM enepanbHbI peecTp cBeaeHMn 0 hakTaxX AeATeNbHOCTU IpUANYECKuX nmu

https://fedresurs.ru;

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

e https://raexpert.ru/;

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

¢ https://www.standardandpoors.com/;

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

e OduMUMaNbHbIN CaluT KOHTpareHTa/sMUTEHTa/KPeaANUTHOM OpraHu3aunm;
e CepBWUC npenocTtasneHus 6Gyxrantepckon (rogoson) oT4yeTHOCTM Poccrata -

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

e [IOKYMEHTbl, MOSlydYeHHble YNpaBnsiolel KOMNaHnen, B OTHOWEHUN OPUANYECKOTO
niua

2. B oTHOWEHUN DU3NYECKUX NNLL:

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

€VHbIN denepanbHbIn peecTp cBeaeHuni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

e u3gaHue «KommepcaHT» - https://bankruptcy.kommersant.ru
e [OKYMEHTbI, MOSyYEHHbIE YNpaBAsoLWEA KOMMaHWEN, B OTHOLWEHUM (uU3nYeckoro
nua

Mpuno>xeHue b k NMNpunoxkeHuto 6.
Cnncok 6aHKOB, UCMOJIb3yEeMbIX AJIA yYeTa CTpaxoBKM npum pacuyerte LGD
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BaHk TuHbkoh D

e baHk Pyccknin CtaHpapT
o baHk XoymKpeguTt

e JlokobaHk

e OTM-6aHk

e baHkK PeHeccaHc-kpeaut
e MTC-6aHk

o KpeanTt-EBpona 6aHk

e (CbepbaHk,

o baHk BTB,

o PanddalizeHbaHK,

e bBaHk OTKpbITHE,

e [asnpombaHk,

e baHk JOM.PO®

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 noraweHuntio no obnvraumsaM AaHHOM opraHusaumnm CpoKoM
6onee 1 roga v MmeHee 3 net. MNpn OTCYTCTBMM 06AUraUMi CO CPOKOM MeHee 3 fieT UCMNOoMb3yeTcs
Ccnpaj C HAEKCaMM COOTBETCTBYOWEN CPOYHOCTU. [Mpn Hann4umnm obmraumii Co CPOKOM NoraleHus
TOSIbKO MeHee 1 roga nonsa pacdeTta KpeauTHOro cnpaga ucnonbsytotcs 3 (Tpu) obnuraumm apyrmx
SMUTEHTOB, MMeLWnX Kak 6n3Kne no Cpoky U AOXOAHOCTM obnurauum, Tak u obnurauum co
cpokom 1-3 roaa.

2. OnpepenseTcs, AOXOAHOCTU KaKOro U3 MHAEKCOB NoslydeHHas 4OXOAHOCTb No obanraunm
Hanbonee cooTBeTCTBYET, B KayecTBe Mepbl 6/IM30CTU MCNOAb3YEeTCS CpeaHUN KpeauTHbIA Cnpaj,
obnuraumnn c G-curve B CpaBHEHUU C KPEAUTHbIM CNP3A0M YKA3aHHbIX HUXXe MHAEKCOB. KpeanTHbIn
CNp34 pacCUMTbIBAETCSH KakK pasHuLA MexAy AOXOAHOCTbI K noraweHuto obnuraumMm Ha Cpok ee
Aropaunm n G-curve Ha 3TOT CPOK. B yKasaHHbIX Lensax NCnonb3yTcsa cneayume MHAEKChI :

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

Tukep - RUCBITRBBB3Y

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

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

e WHpekc koprnopaTuBHbIX obnuraunn (1-3 roga, BB- < pentunHr < BBB-)
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Tukep - RUCBITRBB3Y

OnuncaHue nHaekca - http://moex.com/a2196

ApxuB 3HaueHui - http://moex.com/ru/index/RUCBITRBB3Y/archive
e WHpekc koprnopaTuBHbIX obnurauni (1-3 roga, B- < peltnHr < BB-)
Tukep - RUCBITRB3Y

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

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

3. Mo cneayouleli Tabnuue onpenensieTcs, Kakon ypoBeHb pPerTUHra MCnonb30BaTb Mpu
onpeaeneHun BeposaATHOCTU aAedonTa:

Moody's

HNHuneke

MexayHapoaHasi lKaJja

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

Bl

B2 RUCBITRB3Y

B3

BeposaTHoOCTb ,qecbon'ra ans OT06paHHOFO pel;’ITVIHFa onpegendeTca Ha oCHOBaHWK OTYETa MNo

€XerogHoMy wuccrefoBaHU0 KoprnopaTuBHbIX AedontoB (Annualdefaultstudy) ¢ npumeHeHnem
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COOTBETCTBUSA YpOBHeM PENTUHIOB, Tabnnua «Averagecumulativeissuer-
weightedglobaldefaultratesbyalphanumericrating» ¢ 1983 roga Ha ropusoHTe 1 roa;

U3 rpynnbl peiTUHros, Bbibnpaetca PD ans cpegHero 3HayeHust penTtuHra rpynnel (Baa2,
Ba2, B2).

UHpopmaumnss 06 LeHHbix 6ymarax, WCroJsib3yeMbiX A/151 Lesiei pacyeTa KpeauTHOro
crnpeja, rnpeaocTas/iIETCS Yrpas/isiloLen KOMMaHNEN B Crieunaan3npoBaHHbIN Aerno3nTapuii He
nosgHee paboyero [AHs, cregyroulero 3a AaTod, M0 COCTOSIHMIO Ha KOTOPYH Orpeaessiercs
crnpaBeannBasi CTOMMOCTb aKTUBa B COOTBETCTBUMN C HACTOSILLEN METOANKOM.

Mpuno>xkeHune I' k MpunoxxeHuro 6.
BeposTtHocTu gecdonTta ana opraHusauuin MCb

Ana pocCMACKMX KOMNaHUM

Kopa otpacnu no OKB3 CreneHb pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30,
32, 33, 35, 36, 38, 39, 50, 58, 60, 61, 62, 63, 68, 72, HUBKUi DHCK 0.05
73, 74,75, 80, 81, 82, 84, 85, 86, 87, 90, 91, 92, 94, P '
95, 96, 97
13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, 88 CpeaHuii puck 0.065
2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, BbICOKMI DUCK 0.08
51, 53, 55, 56, 64, 65, 66, 70, 77, 78, 93 P '

Ana MHOCTPaHHbIX KOMMNAHUM

OTpacnb PD
CTpounTenbCTBO 34aHuM 0,1503
Cknaackoe x035ICTBO M BCoMoOraTesnbHas TpaHCNOpPTHas 0.1049
AEeATENbHOCTb !
NHBecTUUMKN 1 yripaBneHue HeABUXUMOCTbIO 0,0877
CneumanmampoBaHHble CTpouTeNbHble paboThbl 0,0762
Mpon3BoaCTBO MeTalNIMYECKUX U34ENNIA, KpOMe MallnH U 0.0615
obopynoBaHus !
MpepocTtaBneHmne NpoYNX CEPBUCHBIX YCIYT 0,078
Po3HW4YHas Toprosns 0,0659
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JeaTenbHOCTb NO NpeaoCTaBeHNo NPOAYKTOB NMUTAHUSA U HANUTKOB 0,0823
Mpon3BOACTBO MULLIEBbLIX NMPOAYKTOB 0,0591
Mpon3BoACTBO MalluKH U 06opyaoBaHUs 0,0671
Mpouee (cpeaHee 3HauYeHME) 0,0904

MpunoxxeHune [ k NMpunoxxexHuto 6.

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

Moody s S&P Fitch
AKPA dkcnepTt
PA Me>xxayHapoaHas MexxayHapoaHas MexxayHapoaHas
wkana wkasna wKana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) ruAA+ Bal BB+ BB+
AA(RU) ruAA Bal BB+ BB+
AA-(RU) ruAA Bal BB+ BB+
A+(RU) ruAA- Ba2 BB BB
A(RU) ruA+ Ba2 BB BB
A-(RU) ruA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
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BBB-+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 B B
BB-+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal ccC+ ccc
B+(RU) ruB-+ Caa2 ccc ccc
B(RU) ruB Caa3 ccc- ccc
B-(RU) ruB- Ca cc ccc
CCC(RU) ruCCC C C ccc
CC(RU) rucC C C ccc
C(RU) ruC C C ccc

MPUNOXEHWE 7. ONEPALUMNOHHASA AEBUTOPCKASA 3AA0JIDKEHHOCTDb

MpusHaHne AebuUToOpCcKON 3aA0/HKEHHOCTU OMEPALMOHHON OCYLLECTBSETCS Ha OCHOBaHWUMU
YC/TOBMI MNOralweHmns n gonyCcTUMbIX CPOKOB MPOCPOYKM UCMONTHEHUS 0653aTeNbCTB KOHTpPareHToB,
YCTQHOBJ/IEHHbIX MO KaXaoMy Buay Aebutopckonm 3af0/IKEHHOCTM B COOTBETCTBYHOLLMX
npunoXxeHmax Hactosawmnx MpaBun onpegenenmss CYA. OTCyTCTBME yKasaHUsi Ha BO3MOXHOCTb
npu3HaHnsg 4ebUTOPCKOM 3a40/1XKEHHOCTM OnepaLmMoHHOM O03HavaeT, YTo Takas 3a40/IKEHHOCTb He

MOXET 6bITb KBaNnMduUMpoBaHa, Kak onepaumoHHas.

,U,e6VITOpCKaF| 3a40J/1KEHHOCTb, MO KOTOpOVI BbidBJIEH OAWH WU HECKOJ/IbKO NPU3HAKOB

obecueHeHUs, ykasaHHbIX B [lpunoxeHun 6, KpoMe A0MyCTUMOM MNpOCpOYkM 0653aTenbCTB B

paMKaX onepaunoHHOro unkKna, He MOXeET 6bITb Nnpu3HaHa OI'IGpBLWIOHHOVI.

Jebutopckasi 3a40/1IKEHHOCTb C MOBbILWEHHbIM YPOBHEM pUCKa HEBO3BpaTa HE MOXET 6biTb

npuM3HaHa onepauuoHHOM (HanpuMep, €CNIM Yy KOHTpareHTa OTCYTCTBYKT WMCTOYHMKW MOralleHus
TaKkol 3a40/KEHHOCTH).

58




YnpaBnstowas KoMnaHus A0SXXHa MNpoBOAMTb aHanmM3 YpPOBHS pucka no aebutopckomn
3a/10/1’KEHHOCTM, KOTOpas paHee 6bi1a KBannduumMmpoBaHa onepaunoHHONW, U MO MHOW AebUTOPCKOM

3a/10/KEHHOCTU, NMPU3HAHME KOTOPOMOCYLLECTBAAETCS.
AHann3 ypoBHS pucka NpoBOAUTCS:

e Ha KaXAyl OTUETHYI AaTy, YCTaHoBMeHHYo MNMpaBunamu onpegenermnsa CHA MNMUo;
e PV NepBOHAYasbHOM MPU3HAHUN OEOUTOPCKOM 3a40/KEHHOCTH;
e Ha MOMEHT nepexoaa AebUTOPCKOMN 3aA40/KEHHOCTU U3 CTaTyCa «OMnepaLuoHHON» B CTaTyC

«MPOCPOYEHHON>».

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

yCUnnn.
B npouecce aHanm3a YnpasnswLwas KoMnaHusa onpeaenser:

e BO3MOXHOCTb KBanundukaumm AebUTOPCKON 3a[0/HKEHHOCTM B KayecTBe OrnepauyoHHOWM,
Npu3HaHWe KOTOPOW OCYLLECTBASIETCS BMEPBbIE;
e HeobXxoAMMOCTb UM3MEHEHUSA noaxoda K Yy4dyeTy AebuTOpCKOoM 3a[0/IKEHHOCTM, paHee

MpU3HaHHOW onepaunoHHOMN.

Bonee noapobHO MHMOpPMaUMsa O KpUTEpPUAX KBannduKauum pasHbiX BUAOB AeOUTOPCKON
3a40/HKEHHOCTN KaK OnepauMoOHHOM pacCMOTpPeHa B COOTBETCTBYHOLLMX MPUNOXKEHMSAX HACTOSALMX
Mpasun onpeaeneHnsa CHA.

B TeueHne Bcero cpoka KBanudukaumm aebUTOPCKON 3af40/1KEHHOCTM KaK oOnepaunoHHONn,
ee crnpasennneBas CTOMMOCTb OnpefensieTcs B HOMWHaNbHOW BenM4YMHE Ha AaTty onpeaeneHus

cnpaBe,anBoﬁ CTOMMOCTU B OTCYTCTBUU UHBLIX NMPU3HAKOB obecueHeHus.
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MPUNOXEHWE 8. KPEAUTOPCKAA 3AAO0JIXXEHHOCTDb

Bupbl o6s3aTenbCcTB Kputepun npnsHaHus Kputepun CnpaBegninBasi CTOMMOCTb
npexKkpauleHusa
npU3HaHusA
JaTta nepexoaa npasa
cob6CTBEHHOCTH Ha aKTuB
Kpeantopckass 3a40/1KEHHOCTb MO JaTta UCNOJSTHEHMSA
(BeHexHble cpeactea) kK MUNO ot
coenkam, No KOTOpbIM HacTynwuia obszatenbcte  MUN® no
nvua, B OTHOLWEHWUW KOTOPOro
Hanbornee paHHAA AaTa pacyeToB Aorosopy
BO3HMKaeT KpeauTopckas
3a40/KEHHOCTb
[Jata 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
aTa BblM1aThl
Kpeautopckasi 3af0/KeHHOCTb MO A Cnpaseanvsas CTOMMOCTb
daTta BHeCeHUNA pacxoaHou (nepeqmcneHMﬂ no 0653aTeﬂbCTB, BK/OYaeTcs B

BbINflaTe AEHEXHOW KOMMeHcauuu
npun noraweHmnm UMHBECTULIMOHHDbIX

3anmMcy 0 noraweHun (CnmcaHum
npu o6bMeHe) WHBECTULMOHHbIX

0bMeHy) CyMMbl AEeHEeXHOWN
KOMMeHcaumu 3a

naes MmNno (nepeuncneHunm
naes [MN® cornacHo OTYETY | MHBECTULMOHHLIE nan MNNO
OEHEeXHbIX cpeacts npum obmeHe N
naes) perucrpartopa cornacHo 6aHKOBCKOM
BbINNCKE
Kpeantopckas 3a40/HKeHHOCTb | laTa ocywecTBneHns onepauuu | [lata nepeuncneHms CyMmbl
nepeg areHTamMm NO  Bblgade, | BblAaum v (MAW) NoralleHns naes | CKMAOK/HaabaBokK  areHTy
rnorawieHuto 7 0bMeHy | B peecTpe MHBECTULMOHHbIX NaeB | U3 MNno corsacHo
MHBECTULMOHHbLIX naes NMNO MN® no 3asBKe areHTa 6aHKOBCKOMN BbINNCKE
JaTa BO3HMKHOBeHuns | ¢ AaTa MCMONHEHNA
obs3aTenbCTB
Kpeantopckas 3aAO0/1KEHHOCTb MO | 0693aTeNbCTBa no BbinaaTe yrpaensiolLe
BblinnaTte Aoxonos I'Ial)’IU.lVIKaM goxoaa (B COOTBEeTCTBUMU C KOMAAHMEN
I
(npasa BIAAENBUEB | Mpagunamm NOBEPUTENBHOMO NOATBEPXAEHHOM

MHBECTULMOHHbIX naeB)

ynpasnenus NM1Uo).

6aHKOBCKOW BbIMNUCKOM
C pacyeTHOro c4eTa

pacyeT CHA B pa3mepe ee ocTaTka
Ha paty onpegeneHns CYA. He
OVCKOHTUpYeTCH.
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ynpasnsoLwen
kKoMmnaHum A.Y. MO

e [laTa peweHuns nuua,
OCYLLECTBSAOLWErO
npekpaweHne MN®, o
MOJIHOM/YaCTUYHOM
npeKkpaweHnn
NMpu3HaHus
o0bsa3aTenbCTB no
BbiMJlaTe JAoxoda B
cnydae OTCYTCTBUS
(HepocTaTka)
OEHEeXHbIX CpeacTB B
MA® ana onnaTbl TAKUX
obszatenbcTB npu
npekpaweHnm NMNoO

Kpeautopckas 3a[l0/KEHHOCTb
nepes ynpasnsiowen KoMnaHuemn,
BO3HMKLLASA B pe3synbraTte
NCNonb30BaHms ynpasnsoLen
KoMMaHuemn COBCTBEHHbIX
OEHEeXHbIX CpeacTB ANS BbinnaThl
JEeHEeXHoM KoMneHcauunun
Bnagenbuam WHBECTULMNOHHbIX

naes NMN® npu noraweHnm n (Mnn)
obMeHe WHBECTULMOHHbLIX MNaeB
nnuo

[Jata nonyyeHus  AEHEXHbIX
CpeacTs oT ynpasnsoLen
KOMMaHuUU cornacHo 6aHKOBCKOM
BblNUCKE

Jata BO3Bpata  CyMMbI
3a40/1KEHHOCTM
ynpaBnsawWen KOMMNaHUu
cornacHo 6aHKOBCKOM
BbINUCKE

Kpeaoutopckas 3a4o0/IXEHHOCTb Mo
ynnarte Hanoros 7 Apyrux
obs3aTenbHbIX nnaTexen n3
nmywecrsa NMNO

e [Ona HAO®JT - paTta BbINAATHI
aoxona, KOTOpbIN
obnaraetcaHOD/1

e [lns ocCTanbHbIX HANOroB u
obs3aTenbHbIX naaTexen -
haTa BO3HWKHOBEHUS
obsizatenbcTBa Mo BbinjaaTe
Hasnora u (nnn)
obs3aTenbHOro nnaTexa,
cornacHo HOPMaTUBHbIM
npaBoBbIM akTaM Poccuiickom
d®egepaunn 1 (MIK) 4OroBopy

[aTta nepeyncneHns CcyMMmsbl
Hasnoros (obs3aTenbHbIX
naaTexen) C pacyeTHOro
cyeTa nMo corsacHo
6aHKOBCKOM BbINUCKE
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Kpeantopckas 3aA0/KEeHHOCTb Mo
coenkaMm  KynauM - NpoAaxwu JaTa BO3HWKHOBEHMUSA
Jata nonyyeHus  AEHEeXHbIX
aktueoB [MN® (3a MWCKOYEHUEM N obsizatenbcTBa Mo caenke
CpeacTB Ha pacyeTHbIn cyeT MNO
COENOK KynnauM-nNpoAaxu LeHHbIX o COrnacHo YCNOBUAM
cornacHo 6aHKOBCKOM BbINMUCKe
6ymar) n nepepadva aktmeoB [N B aorosopa
apeHay
CnpaBepnueas CTOMMOCTb
obg3aTenbCcTs no BbInsaTte
BO3HArpaxaeHmii 1 pacxomos,
o aTa onpegeneHna CHA MUO.
gcnm po6ﬂ;|3aTeanTBa o CBSI3@aHHbIX C  AOBeEpuUTEeNbHbIM
ynpaBneHunem, npusHaeTcs B
AOroBopy He Moryt 6biTb o
HajeXXHo ornpegeneHbl Ha CYMME, He fpeBbIlLaollen
npeaesbHO AONYCTUMbIA  pasMmep
Kpeaoutopckasa 3a40/IXEHHOCTb Mo TaKylo AaTy, TO NpUMEHSITCS BO3HArpaXAEHMIA Ha nat
BO3HarpaxkaeHusM yrnpasnstowen MeToAbl annpoKCcuMauuu, npwu NDU3HAHMS B COOTBETCTBUM Z
KOMMNaHUK, cneumannsnpoBaHHOMY BO3MOXHOCTH ero I'I|poaBV|naMV| Y MO, a Tak xe B
Aeno3ntapuio, ayANTOPCKOM NMPUMEHEHNA K AAHHOMY BuUAay ! o
28. cymme, He npeBblWatowemn
opraHusaumu, vy, pacxonos?s; o
[aTa nepeuncneHmnsa cymmol | cOOpMMPOBAHHDIN peseps Ha
ocylwecTeastowemy BefdeHune | o [aTa BO3HWKHOBEHUS N
BO3Harpa>aeHui N | NPM3HAHMSACOOTBETCTBYIOLLEro
peecTpa BNnagenbues 0653aHHOCTH CcornacHo
pacxoAoB € pacyeTHOro | BO3HarpaxaeHus (B cnydae
MHBECTULMOHHBIX naes [NOD, a yCNnoBuSM  [OroBopa, €ecnu
cyeTa nno cornacHo | dbopMmMpoBaHUS Takoro pesepsa)
Takxke obazaTenbcTBaM Mo onnaTe €CTb OCHOBaHMs OAHO3Ha4YHO N
6aHKOBCKOW BbINMUCKe
npouymnx pacxonos, nonaraTtb, 4TO yCAyrm no B criyuae, ecnu B pacuet CYA MUD
OCyLLeCTBASEMbIX 3a cyert aorosopy 6yayT okasaHbl; BKJ'II-O‘-IeH’ pe3eps Ha  BbInAaT
umyulectsa NMNO® B COOTBETCTBUM C | o [laTa NOJYYEHUS [OOKYMEHTQ, BO3HArpaxaeHii aI'II'IDOKCVIMaLl,VI;I
TpeboBaHMAMHK OENCTBYIOLWErO noATBEPXAALWEro BeMUMH, oA KOTIOpre NPONCXOAUT
3aKoHoAaTeNbCTBa BblNosIHeHMe paboT (okasaHus (bOpMVIpC;BaHVIe pesepea -  He
ycnyr) MnNo rno
TpebyeTtcs.
COOTBETCTBYIOLWMM A0OrOBOpPaM
nnu B  COOTBETCTBMM C
Cnpaseanueas CTOMMOCTb
npasunamm 4y Mo
P A yKa3saHHbIX HWXe 06s3aTenbCTs
onpeaensercsa Ha OCHOBaHUMU
JOKYMEHTOB, NMoATBEpPXKAaLWnNX

28MporHo3Hble 3HauyeHus 0653aTeNbCTB, pacCyMTaHHble YNpaBAsloWel KoMMNaHwern, npefocTaBnsioTcd B CneuvanusupoBaHHbIM Aeno3uTapuii Ha Kaxayl aaty
onpepeneHus CHA c ykasaHmeM rnepuosa BbIGOpKM U 06BACHAOWMNX NEPEMEHHbIX.

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

B paTy noctynneHms AoKyMeHTa, NOATBEPXXAAOLLEero okasaHHble yCnyrm, Mpon3BoanTCa KOPPEKTUPOBKA HAaYNCNEHHbIX 0643aTeNbCTB A0 UX peasibHOro 3HayeHus.
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OKasaHHble yCiyru
(annpokcuMaumsa He
npuMeHsieTcs):

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

-pacxoabl No onJjaTe ycnyr
OopraHusauunmn rno CoOBEPLUEHMUIO
CAENOK M 06CNYXUBAHUIO CYETOB B
TaKMxX opraHmsaumsx;

- pacxonbl TPETbUX NuL,
OMn/layMBaEMbIX B COOTBETCTBUN C
[IOroBOpoM 06 oKasaHuu ycnyr

crneunanm3npoBaHHOro
Aeno3untapus.
e B nary MnoJsIHOro
Hanuune nopsaka onpeneneHus MUCMosIb30BaHUA
pesepBa 7 ycnosus ero pesepBa Ha BbinnaTty
oTpaxeHunsa B obszaTenbCTBax B BO3HarpaxaeHus
CnpaBepnusasd CTOMMOCTb
COOTBETCTBMM C  HacTosAwumu | o [lo OKOHYaHUN
06a3aTenbCeTB, BK/IlOUYaeTCs B
Peseps Ha BbinnaTy | lNpaBunamn onpepenenHnsa CHA OTYETHOro roga nocne
pacuet CYA B cyMmMme,
BO3HarpaxaeHus Mnno BOCCTaHOBJIEHUA N
onpefeneHHoMm B COOTBETCTBUM C
HENCrnonb30BaHHOIo
MpunoxeHunem 2
pe3sepBa B COOTBETCTBUU
C HacToALWMMM
Mpasunammn

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

a.y. nno
Buabl akTMBOB | [JeHeXxHble CpeACTBa Ha cYeTax, B TOM YMC/ie Ha TPaH3UTHbIX,
BaJIIOTHbIX CYETaxX, OTKPbITbIX Ha ynpasaawwyw Komnaduio 4.Y. NMNoO
Kpnrepun [aTa 3a4uncieHns geHexXHbIX CPeACTB Ha COOTBETCTBY WM 6aHKOBCKUN
npyu3sHaHus cyeT (pacyeTHbIlA, TPAH3UTHDbIW, BaslOTHbINA) Ha OCHOBAHWM BbIMUCKN C
YKasaHHoro cyera.
Kpuntepun e [laTa WCNONMHEHUS KpeauTHOW opraHmsaumen o6s3aTenbCcTB Mo
npekpaweHns nepeyncneHnto AeHEeXHbIX CpeacTB CO CYETa;
npyu3sHaHus e [aTa peweHuns banka Poccun 06 oT3biBe nMueH3nmn 6aHka (AeHexXHble
cpeacTtea nepexoasaTt B cTaTyc npouen nebutopckon
3a[0J1KEHHOCTH);
e [aTta nukBmpgaumm 6aHKa cornacHo wHdgopMauum, packpbiTON B
odmumnanbHOM AOCTYNMHOM UCTOYHUKe (B TOM 4ucne 3anucu B EMPHOJI
0 nukBmnagaumm 6aHka).
CnpaBegnmBass | CnpaBennvmeas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM 4yucnie
CTOMMOCTb Ha TPaH3UTHbIX, BAaJIOTHbIX CYETax, OTKPbITbIX Ha YMpaBASOWYO
komnaHuo [.Y. TMANOonpepenseTrcds CyMMe oOCTaTka Ha cyeTax
OTKPbITbIX Ha ynpasnsawoLwyto komnaHuwo 4.Y. NMNO.
CnpaBeanuBass CTOMMOCTb OMNpeaensieTcs B COOTBETCTBUM C MEeToAOM
KOPpPeKTUPOBKK  CrpaBeanMBOM  CTOMMOCTM MNPU  BO3HWUKHOBEHMUMU
cobbITus, Beayuwero Kk obecueHenmnto (MpunoxeHue 6).
Hdara M | Cnncok o6bwmx cobbiTnii, NpuBoaswWKMX K ob6ecueHeHuio, yKasaH B
cobbiTHns, NpuaoxeHuun 6.
npuBogsilyne K
obecLeHeHHro
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NMPUNOXEHME 10. AEMO3UTbl B KPEAUTHbIX OPTAHU3ALINAX

Buabl aktuBoB

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

Kputepun e [JlaTa 3auMCieHMs  OEHeXHbIX CpeaACTB Ha  COOTBETCTBYHOLLMMA
npu3HaHus AENO3UTHbIN CYET HA OCHOBaHWUM BbIMUCKU C YKA3aHHOMO CYETa;
e [laTa nepeyctynku npaBa TpeboBaHMa O BbiNaate Jenosvta u
Ha4YMCNEeHHbIX MPOLEHTaX Ha OCHOBAHMUM AOroBopa.
Kpnrepun e [laTa UCMOSIHEHUS KPEeAUTHOW opraHusaumen ob6sa3aTtenbLCTB No Bo3BpaTy
npekpawjeHus aenosmuta Ha cyeT MNO (gaTta nocrtynneHms Ha cyeT MNMUND geHexXHbIX
NMpuU3HaHNA cpeancTs);
e [aTa nepeyctynkm npaea TpeboBaHMs O BbiNjJaTe Aeno3nta u
Ha4YMCNEHHbIX MPOLEHTOB HAa OCHOBAHMKN AOroBOpa;
e [lata peweHus bBbaHka Poccum 06 oOT3bIBE NuUeH3Mn  HaHka
(Aeno3nTbinepexoasT B cTaTyc A4ebUTOPCKON 3a40/1KEHHOCTH);
e [JaTta nukempauum 6aHka cornacHo wHdoOpMaunu, packpbiToh B
odunuManbHOM AOCTYNMHOM UCTOYHMKE (B TOM umucne 3anucu B EMPHOJT o
nvkBMaaummn baHka).
CnpasepgnnBas CnpaBeanueas CTOMMOCTb AeMNO3MTOBB TEYEHWE MaKCUManbHOro CpokKa,
CTOMMOCTb npeaycMOTPEHHOro AOrOBOPOM,Onpeaensercs:

e B CyMMe ocCTaTka JAenosuTta, YBe/JIMYEHHOW Ha CyMMYy TMpPOLEHTOB,
paccyMTaHHbIX Ha pAaTy onpeaesnieHns cnpaBensiMBoii CTOMMOCTUMO
CTaBke, nMpeayCMOTPEHHOW [0roBOpPOM,eC/IM  CPOK MNoraweHusn
Aeno3uTa - «A0 BocTpeboBaHus »;

e B CyMMe genosuTa, yBeSIMYEeHHON Ha CyMMYy MpPOLEHTOB, PacCYMTAHHbIX
Ha paTy onpeaeneHus cnpasensinBo CTOMMOCTM MO CTaBKe,
npeaycMOTpeHHOM AEeNO3MTHbIM AOrOBOPOM B TedeHWe MakCUMManbHOro
CpoKa, npeayCMOTPEeHHOro JAOroBopoM, eC/lM CpOK BoO3BpaTta
Aeno3suta -He 6onee 1 (OaHoOro) roga M crtaBka No AOroBopy
COOTBETCTBYeT PbIHOYHOMHA JAaTy onpeaeseHns crnpaBeaimBoin
ctoumocTtn. CtaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOW, €Cnu oHa
HaxoAuTca B npegenax AuanasoHa KosebaHMMPbIHOYHOM CTaBKM.
Mopsaok onpeneneHnss pbIHOYHOW CTaBKM W AgMana3oHa KonebaHuin
PbIHOYHONCTaBKMYCTaHOBMEH B [1punoxeHun 5.

e B CYMMe,onpefeneHHoOn C WCMoSib30BaHMEMMeToAa MpuUBEAEHHOMN
cTouMocTn 6yaywmx [AeHeXHbIX MNOTOKOB Ha BeCb CPOK Aeno3nTa
(OpunoxeHne 5)B nMHbIX cny4yaax.llpn sToMcnpasenneBasi CTOUMOCTb
Ha KaXxAayl paTy pacdeTa Takoh cnpaBeanmMBOM CTOMMOCTU HE MOXET
6bITb HUXE CyMMbl, kKoTOpas 6bia 6biBo3BpaweHa B NMN® npu ycnosum
pacToOpXXeHMA4EeNn03nTHOro A0roBopa Ha AaTy OLEHKMU.

B cnyyae BHeceHUs U3MEHEHUN B YCNOBUS onpefeneHns cpoka A0orosopa

MaKCMMasbHbIA CpPOK onpeaensieTcd B COOTBETCTBUM C  MU3MEHEHHbIM

CPOKOM fenosuTa, LEeNCTBYKOLWMM Ha paTty onpeaeneHus crpaBensnBoi

CTOMMOCTM,NMpPUYEM HaKoMJeHMe CpoKa BKada He NPOUCXOANT.
CnpaBeanuBas CTOMMOCTb AE€MO3MTOB OnpeaensieTca B COOTBETCTBUMU C
MeToA0M KOpPPEKTUPOBKH cnpaBeanBomn CTOMMOCTH npm
BO3HMKHOBEHUM cobbiTuA, Beayulero K obecueHeHUIO
(OpunoxeHwue 6).

Adara n cobbiTus,
npuBogsawne K
obecyeHeHNo

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

Buabl akTuBOoB

LleHHble bymaru, B T.4. A4eN03UTHbIe cepTudmKaTbl

Kputepun
npyu3sHaHus

Jata nepexoga npaB CcOB6CTBEHHOCTM HaA  UEHHble 6ymaru:
(3@ wuckN4YeHMeM UeHHbIXx 6ymar nepedaHHbIX MO  cAefkam,
COBepLIAEMbIM Ha BO3BPaTHOM OCHOBE, MpW COXPaHEHWUN KOHTpareHToM
Mo caenke 3a coboi 3HAYMTESIbHOM 4YacCTU BCEX PUCKOB U BbIr04,
CBSI3@aHHbIX C BNageHWeM LeHHbIMM Bbymaramm — cM. [NpunoxexHue 33
«Cpenkun PENO»);

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

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

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

Kpnrepun
npekpawjeHns
NMpU3HaHNs

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

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

PUCKOB U BbIr04, CBAA3AHHLIX C BNaZeHMEM NepefaHHbIMU Mo caesike

LeHHbIMK Bymaramm):

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

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

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

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

CnpasegnmBas
CTOMMOCTD

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

CnpasegnmBas CTOMMOCTb AOArOBbIX LLeHHbIX 6yMar npuaHaeTcs paBHoOM
0 (Honb), B cny4yae HacTtynaeHus Aatbl MOSHOIO noralleHns HOMMHana
B COOTBETCTBMW C YC/OBUSMW BbINyCKa UEHHbIX OGymar - c gatbl
oTpaxeHna B p[ebuTopckon 3afO0/HKEHHOCTU CYMMbl HOMWHaMa K
noNy4vyeHuto Ao AaTbl MNOJIHOMO MNoralleHms HOMUHana B COOTBETCTBUU C
YyC/0BMSIMM BbIMyCKa LEeHHbIX 6yMmar.
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Hdara 7]
cobbiTnsA,
npuBogsilymne K
obecyeHeHNIo

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

e CnpaBegnmBass CTOMMOCTb  Obiuraumihi  nNpm  BO3HMKHOBEHUMU
Npu3HaKoB 06ecueHEHMS U OTCYTCTBUM LlEeH NEPBOro YPOBHS Ha AaTty
onpeaeneHnsa cripaBeasMBON CTOMMOCTUPACCYUTbIBAETCAMNO OAHOMY
M3 METOAOB KOPPEKTUPOBKM CrpaBeaIMBON CTOMMOCTM, YKa3aHHOMY
B [punoxenun 6.

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

MPUNOXEHWE 12. APATOUEHHbIE METAJ1J1bl U TPEBOBAHUA K KPEAUTHOM
OPrAHMU3ALUWMW BbINJNIATUTb AEHEXHbIN SKBUBANEHT APAIFOLEHHbIX

METANJNIOB

Buabl aktTnBoB

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

Kpurepun e Nna pparoueHHbIX MeTasNIOB- JaTa nepexoga Mpasa
NMpU3HaHNs CO6CTBEHHOCTU, NOATBEPXKAEHHAS aKTOM nNpueMa-nepenayu;
e [lna Tpe60BaHUM K KPeAUTHOM oOpraHvusauuum BbINJIaTUTb
AEHEeXHbI 3KBMBAJIGHT [AparoueHHbIX MeTaJNoB- jaTa
nepexofa npaB COBCTBEHHOCTM COrnacHO BbIMUCKE CO CcYeTa
KpeAWTHOW oOpraHusauMu O 3a4YUCNEeHWW Ha MEeTaNJIMYEeCKUn CcyeT
AparoueHHbIX METaIJIOB Ha OCHOBAHMM AOroBopa.
Kputepun e Ana pparoueHHbIX MeTa/JIOB- JaTa nepexojga Mpasa
npexkpaujeHns cobCTBEHHOCTU, NOATBEPXKAEHHAsA aKTOM npueMa-nepenayu;
NMpU3HaHNs e na Tpe60oBaHUM K KpPeAuUTHOW oOpraHusaumm BbINJIAaTUTb
AEHEeXHbIW 3KBMBAJIEHT AparoLeHHbIX MeTaJ/lJ/IOB:
- paTta CrnmcaHusa C MeTanM4yeckoro cyeta AparoueHHbIX MeTasnsoB
BCOOTBETCTBMU C YC/IOBUSIMU A0rOBOPA;
- paTta peweHuna baHka Poccum 06 oT3biBe nuueH3nn 6HaHka
(oeHexHble cpeacTBa NepexoaaT B CTaTyC npoyen aebuTopckom
3a40/KEHHOCTH);
- AaTa NMKBMAAUWW KpeaAUTHON opraHu3auuu, B KOTOPOW OTKPbIT
MeTannvyeckuin cyet, uHdOpMauMsa O KOTOpPOM packpbiTa B
opuuManbHOM AOCTYMHOM UCTOYHUKE.
CnpaBegnnBasi | [lparoueHHble MeTaaslbl U WX 3SKBMBAJIEHT OTpaxarTcsa Ha A[aTy
CTOMMOCTb onpegeneHna CHA no crepyoowmm CripaBed/iBbIM LieHaM B nopsake

ybbiBaHMA npuopuTeTa C Y4eTOM Beca JAparoueHHoro Metasnfna, 3a
KOTOPbIN onpeaenseTcs Kaxaas us LeH:
a) UeHa c JloHgoHckon 6upxu metannos(LondonMetalExchange), B
YaCTHOCTH:
- LMAUDY LME Comdty- ans 3onoTa;
- PLDMLNPM Index- gns nannaaus;
- PLTMLNPM Index - ans nnaTuHbI;
- LMAGDY LME - ans cepebpa.
b) UeHbl LondonMetalExchange 3a o04HY TPOWCKYI  YHLMIO
nepeBoasiTCs B LEeHY 3a rpaMM nyTteM genenus Ha 31,1034768 u
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YMHOXAlTCA Ha Kypc BantoTbl onpegeneHna CHYHA no Kypcy,
ycTtaHoBneHHoMy B [MpaBunax onpeaeneHns CHA. LeHabaHka
Poccuun (npun oTcyTcTBUMKM gocTtyna Kk LondonMetalExchange wunum
oTcyTcTBumM ueHbl LondonMetalExchange Ha pgaTy onpeaeneHus
CYyA)

Hdara 7]
cobbiTHnsA,
npuBoagsUero K
obecyeHeHHnro

CnpaBeanueass CTOMMOCTb ApParoueHHbIX METaN/IoB U UX 3KBUBANEHT

npusHaetcs pasHoi 0 (Honb):

e B C/ydae HaACTynieHMsacobbiTusi, NpMBOASILLENO K MNPU3HAHMUIO
AparoueHHoro MeTaslaHenpuUrogHbIM ans AanbHenwero
MCNO/Ib30BaHUS MO LENeBOMYy Ha3HadeHuto, - C AaTtbl MONy4YeHus
odunuUManbHOro 4OKyMeHTa 0 TakoM (akTe.

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

MPUNOXEHUE 13. AEBUTOPCKAA 3AAOJIXXEHHOCTb NO NPOLLEHTHOMY
(KYNOHHOMY) aoxoAy, YACTUMHOMY/NOJIHOMY MOTALLUEHNIO DMUTEHTOM
OCHOBHOro AOJIrA no AoJiroebiMm LEHHbIM BYMAIrAM

Buabl akTuBoB

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

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

Kpnrepun
NMpU3HaHNs

e Ana pe6buTOpCcKOM 3a[0/IHKEHHOCTU MNO MNPOLEeHTHOMY
(kynoHHoMy) goxoay No AOJIrOBbIM LeHHbIM 6ymaram- gaTa
HaACTYMN/IeHMSA Hayana Cpoka UCMNOJIHEHUSI 0693aTeNbCTBa Mo BbiniaTe
KYNoHHOro pgoxoga (AaTa OKOHYaHMA KYMOHHOrO Mepuoaa)s
COOTBETCTBMMW C YC/TOBUSIMU BbiMyCKa LIeHHOM 6yMaru.

e Ana nebuTtopcKoi 3af0/HKEHHOCTU N0 YAaCTUYHOMY/MONTHOMY
noraweHM >SMUTEHTOM OCHOBHOINO AoJjira No AOJIF0BbIM
HeHHbIM 6yMaramM- gaTa 4YacCTMYHOrO WM MOJSIHOFO MOralleHus
HOMMHaIa Ha OCHOBAHWUW peLLEeHUs O BbIMyCKe.

Kputepun
npekpauwjeHns
npyu3HaHus

e [laTa wncnonHeHus 06a3aTeNbCTB AMUTEHTOM, MNOATBEPXAEHHOMN
6aHKOBCKOW BbIMMCKOM C paCY4EeTHOro cyeTa ynpasnstoLlen KoMnaHum
4.Y. MO nnu otuetom 6pokepa MNO;

e [laTa NuKBMAALUMW SMUTEHTa, CornacHo Bbinucke m3 EMPKOJT (nnum
BbIMMCKM U3  COOTBETCTBYIOLLEr0  YMOSIHOMOYEHHOrO0  OpraHa
MHOCTpPaHHOro rocyaapcrea).

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHns:

CpOKMH e B TeyeHne 7 pabounmx AHEN C patbl Npu3HaHua [ebutopckomn
KBannukaynn | 3a071KEHHOCTU POCCUNCKUX 3SMUTEHTOB, BKJOYAsa 3a[0/KEHHOCTb
Aeburopckon SMUTEHTOB — MeXAYHapOAHbIX KOprnopauuii;
3af0/DKEHHOCT | « B TeuyeHne 10 paboumx AHen C [AaTtbl NpusHaHus pebutopckom
HKaK 3a401KEHHOCTU MHOCTPAHHbLIX 3SMUTEHTOB.
onepaunoHHOH
CnpaBepgnnBass | B TeuyeHne Bcero cpoka npu3HaHua [ebUTOpCKON 3a[0/KEHHOCTH
CTOMMOCTb onepaunoHHOM:
e OueHka cnpaseasinBom CTOMMOCTU Aeburtopckomn
3al0J1XKEHHOCTU MO NpoueHTHOMY (KYrnOHHOMY) aoxoay no
[ONroBbIM  UeHHbIM  6yMaram  onpegensercs  Bpa3sMepe,
onpefeneHHOM Ha AaTy HacCTyMJIeHMsS CpoKa WCMNOSHEHUS

CoOTBeTCTBYloUlEro o6sa3arenscrea (AaTy UCTEYEHUS KYNOHHOro
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nepuvoga) B COOTBETCTBMW C YCNOBMSIMW BbiNyCKa LEHHOWN

6ymarn, u wmucxoaa W3 KoOAM4YecTBa LeEeHHblIX 6ymar Ha gaTy

HaCTYyMJIEHMS YKa3aHHOro Cpoka.
OueHka crnpaBeanMBof CTOMMOCTM Ae6UTOPCKOM 3af0/1HKEHHOCTH No
4acCTUYHOMY/MOJIHOMY NOralleHno SMMTEHTOM OCHOBHOIO foJira
no AJOMroBbIM  LUEHHbIM 6Gymaram onpeaensieTrcs B pasMepe,
onpeaeneHHOM  Ha  AaTy  HAcCTynJeHuMs  CpoKa  WUCMOJIHEHMUS
cooTBeTCTBYlOWEero obs3aTtenbCTBa B COOTBETCTBUM C  YCIOBUSIMU
BblMyCKa LEHHOW byMarm, m ucxoasi U3 KosmyectBa LEeHHbIX 6ymar Ha
0ATy HaCTyn/eHns yKa3aHHOro cpoka.
Mo ncreyeHmn cpoka keanundukaumm ebUTopckon 3af0/KEHHOCTU MO
npoueHTHoMy (KYMOHHOMY) A0OX0A4Yy, a TakXe N0 YaCTUYHOMY/MOJIHOMY
rnoraweHnt 3SMUTEHTOM OCHOBHOrO JAosira Mo JAONroBbiM LEHHbIM
bymaram Kak onepaunoHHON, cripaBeasinBasl CTOMMOCTb HEMOralweHHOM
3a40/KEHHOCTM onpejenserca B COOTBETCTBUM ¢ MpunoxeHnem 6.

HAdara 7]
cobbiTHns,
npmBogswne K
obecyeHeHNo

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

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

Buabl akTuBoB

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

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

Kpnrepun
npyU3HaHus

e [laTa, B KOTOpPYI CyMMa MpoueHTOB(MOMIHAs UM YacTu4yHasa) K
NoJlyYeHUto MOXeT 6bITb AOCTOBEPHOONpPEAENneHa.

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

Kpnrepun
npekpawjeHns
npyu3HaHus

e [laTa OKOHYaHMsa obasaTtenbctB 6aHkKa COrnacHoO YC/A0BUSM
Jorosopa/cornalleHuss O TMpPOLEHTHOM Joxode Mo AEHeXHbIM
CpeAcTBaM Ha cyeTaxunau O NoAAepXXaHWU HECHWXKAEMOro octaTka
no cyetam ynpasnstowen komnanmum .Y. NMNO;

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

B oTcyTcTBME Npu3HaKoB o6ecLeHeHuns:

KkBannpunkaunmn eC [AaTbl MPU3HAHMSAO AaTbl BbiMaTbl NPOLEHTOB (BKJIHOUMTENBHO) B
Aeburopckon COOTBETCTBUM C AOrOBOPOM/COrfallEHNEM.

3a/10/KEeHHOCTH

Kak

onepaunoHHOH

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

ynpasnsoowen komnavum A.Y. NMNO® onpenensieTcs B TedeHMe BCEro
Ccpoka KBanudukaumMn 3aA0/KEHHOCTU KakK OMnepaumMoHHOM B CyMMe
NPOLEHTOB, HAYNCAEHHbIX COM/TAaCcHO YC/IOBUSM AOroBopa/cornaweHuns
Ha CyMMy OCTaTKa Mo CYETY WM Ha CYMMY HECHWXAeMOro ocrtaTka no
cyeTy - B Cly4vae, eCAM  YCIOBUS  HaducneHums MNpoLUEHTOB
NO3BONISIOTHAAEXHO WM [AOCTOBEPHO paccumTaTb WX pasMepk
NONIly4YeHMUIO Ha AaTy onpeaeneHus cnpaBeasiMBoi CTOMMOCTMU.

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

Adara n cobbiTus,
npmBogswne K
obecyeHeHUIO

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

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

Buabl aKktTnBoB

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

Kputepun .
npyu3HaHus

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

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

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

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

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

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

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

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

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

Mo ucTtedeHnn cpoka kBanudukaumm febUTOPCKON 3a40/HKEHHOCTM Kak

onepauunoHHONM, cnpaBeasinBas CTOMMOCTb OnpeaenseTcs B COOTBETCTBUM C

MpunoxeHviem 6.

HAarta n cobbiTus,
npuBoagswmne K
obecyeHeHHnro

Cnuncok obwnx cobbiTun,
MpunoxeHwnn 6.

NPUBOAALWNX K 06ecueHeHuo, YyKasaH B

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

COCTAB MMYLLUECTBA NNo, NOo A4OXOAAM OT AOJIEBOIo YHACTHNUA B

YCTABHOM KAMNMWUTANE

Buabl aKktTnBoB

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

Kpnrepun
NMpU3HaHNs

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

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

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

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

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

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

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

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

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

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

AoxoAaM OT A0NEeBOro yyacTus B yCTaBHOM KanuTase B TedeHue BCero

cpoka KBanudukaunm 3a40/1KEHHOCTH Kak

ornepaunoHHononpeaenseTcs B cyMMme o6bABNEHHOIO A0X04Aa Ha A0/

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

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

npuBoagswmne K

obecyeHeHHnro

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

LUEHHbIX BYMAT U B HKO HKL (AO)

Buagbl akTnBoB

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

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

Kpnrepun

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

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

Hdara 7]
cobbiTHnsA,
npmuBogswne K
obecyeHeHNIo

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

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

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

aKTMBoB/06s13a | ycnosusax T+

Te/1IbCTB

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

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

Kputepun [Jata nepexoga npaB COBCTBEHHOCTM Ha  LUeHHble 6ymaru

npekpauwjeHns NOATBEPXAEHHAs BbINMMCKOM NO CYETY Aeno.

NpuU3HaHNsA

CnpaBepgsnBasi CnpaseannBas CTOMMOCTb 3a40/IKEHHOCTWN MO cAefikaM C LeHHbIMU

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

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

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

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

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

npmBogsilyne K

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

AOrNOBOPA MO NOKYNKE/MPOAAXE BAJTIOTbI)

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

axkTuBoB/o06s3a

TeJIbCTB

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

Npu3HaHNs

Kpuntepun [aTta nepexoaa npaB CO6CTBEHHOCTM Ha BaJIlOTY HA OCHOBaHMU BbINNUCKU

npekpawjeHns CO CyeTa OTKpPbITOrO Ha  ynpasnsawwytk  KoMnaHuwo  A.Y.

npyu3sHaHus MNd/6pokepckoro oTyeTa.

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

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

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

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

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

cobbiTHns, NpuaoxeHnu 6.

npmBogsilyne K

obecLeHeHHIo
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MPUNOXEHUE 20. NTPOYAA AEBUTOPCKAA 3AAO0JIXKEHHOCTD

Buabl akTuBOoB

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

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

ABaHCbI, BblAaHHblE MO cAeNKaM 3a cyeT umywecrtea MNMNo;
[Jebuntopckas 3a40/1KEHHOCTb ynpasnsatowen komnanmmn nepea NMNO;
Jebutopckas 3aA0/KEHHOCTb, BO3HMKLWIAA MO AOroBopaMm C
ayANTOPCKOM oOpraHmsaumen, OUEHLIMKOM, crneumanmn3mpoBaHHbIM
AernosutapueM, perncrpatopom, bupxen,ykasaHHbiMK B [NpaBunax
ay Nnno;

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

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

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

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

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

NHasa pebutopckas 3a40/1KEHHOCTD.

Kpnrepun
npyu3HaHus

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

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

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

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

nvuensnm 6aHka, 6pokepa.

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

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

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

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

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

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

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

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

Ans ocTanbHbIX BUAOB AE6UMTOPCKON 3aA0/1XKEHHOCTH:

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

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

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

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

B oTcyTcTBME Npu3HaKkoB obecueHeHns:

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

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

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

e [ebutopckas 3aA0/IXEHHOCTb, BO3HMKLUAA noporosopam c
ayANTOPCKOM opraHu3saumuein, OLleHLMKOM,
cneunanmsmMpoBaHHbIM AenosuTtapuem, 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
COOTBETCTBUMU C YCNOBUSAMM 3aK/IHOYEHHbIX A0roBOpoOB.JonyCcTUMbIN
CPOK HapyweHus o6sa3aTtenbCTB cocTaBnseT 25 pabouux gHen, B
TeyeHMe KOTOpbIX 3a[0/IKEHHOCTb BCe ewe KeannduumpyeTtcs
onepaunmoHHon.Mpu Hannunm 060CHOBaAHHOIO 3KCMNepTHOro
(MOTMBMPOBAHHOIO) CyXAEHMS YNpaBAstoWwen KOMMaHnum 0 TOM, 4TO
yBe/nnyeHme CpOKOB OKasaHWs YCayr umnu noraweHuna aebutopckomn
3a[0/DKEHHOCTM He SBASIeTCS CneaCTBMEM HeraTMBHbIX MpOLEecCosB,
BO3HUKLUMX B AEATeNbHOCTM AO/DKHUKA WMAM  NpU Haanymu
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
nepesofia A€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 CcymMMe ¢haKTU4YECKOro ocrtaTka 3aoJ/I’)KeHHOCTUHa pfaTty
onpeaesieHNUa cnpaBep/iMBoOW CTOMMOCTU/aaTy onpeaeneHust

CYAX*;

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

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

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

n3 6ogxxeta PO.

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

2TIpOrHO3HbIE  3HAYEHUSA

06H3aTeﬂbCTB, pacCynUTaHHbIE ynpaBnﬂKnueM KOMHaHMeﬁ, npeanocTaBnArTCA B

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

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

HAdara 7]
cobbiTHs,
npusogswne K
obecyeHeHHIO

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

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

NPUNOXEHUE 21.

nPON3BOAHbLIE ®PUHAHCOBbBIE MHCTPYMEHTbI (PACYETHDIE)

Buabl akTuBoB

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

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

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

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

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

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

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

MecaueB, npeawecTteyrolmx

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

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

onpegenennsa CHA MNO.

B faTy nocTynseHust AOKYMeHTa, NOATBEPXAAIOLWEro OKa3aHHble YCyry, MPOU3BOAUTCS KOPPEKTUPOBKA HAUMCIIEHHbIX
0653aTeNnbCTB 40 UX peanibHOro 3HayeHus.
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B cnyyae, ecnn nopydeHMe Ha BbIBOA [AEHEXHbIX CpeacTtB Co
cneunanbHoro 6pOKepCcKOro cyeTta He WCNOSIHEHO B Te4YeHue OLHOro
paboyero AHA C AaTtbl NpeaobsiBNeHUS MOPYYEHUS crpaBeasvBas
CTOMMOCTb [EHEeXHbIX CPeACTB Ha c4yeTe rapaHTMnHoro obecrnedeHus
onpegenseTrcs C MCNONb30BaHMEM METOAOB  KoppekTupoBkm CC
(OpunoxeHvne 6). [aHHble O HeucnosHeHun TpeboBaHusa 6pokepom
NpeaoCcTaBNATCS yNpaBnsalowWen KOMMaHMen B CrneuuanvuanpoBaHHbIN
Aenosutapuini He nosgHee paboyero AgHA, cnepylowero 3a OKOHYaHMeEM
YCTaHOBNIEHHOIO CpoKa.

Cnpaseanueas CTOMMOCTb nou KOppeKTupyeTcs B cnyvyae
BO3HMKHOBEHMS COBbITUI, NpMBOAALLNX K 0becueHeHn0, B COOTBETCTBUU
c MpunoxeHnem 6.

Cnuncok obwmx cobbiTuin, nNpumBoAsWNX K obecueHeHUo, yKasaH B
Mpunoxenun 6.
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MPUNOXEHWE 22. MOAENTb OLLEHKW ANA LEHHbIX BYMAIr, HOMNWHUPOBAHHbIX
B PYBJIAX

METOAWKA ONPEAEJSIEHUA PACYETHOM LIEHbI 4OJIFTOBOW LLEHHOW BYMAIU

1.1.MpuHUMNDbI onpeaeneHuss pacueTHOM LeHbl
B cooTBeTCTBMM C HACTOSILWMM MYHKTOM Onpeaensietcss pacyeTtHas ueHa (UeHbl) A0SrOBOM
LeHHoM 6yMarn MeToaoM NpuBeAEHHOM CTOMMOCTM Byaywmx AeHEeXHbIX NoTokoB rno dopmyne (1):

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

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

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

Mpn dopMupoBaHun rpadmka 6yayLMxX AEHEXHbIX MOTOKOB Y4YUTHIBAIOTCS BCE AEHEXHble
NOTOKM B MoOraweHuve OCHOBHOIO A0/ra M KYMOHHOro A0Xo4a B TeyeHue 0XuAaemoro cpoka
obpallieHus.

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

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

Mopa naTol AEHEXHOro NoToka NOHMMAaEeTCs:

e [AaTbl OKOHYAHMS KYMOHHbIX Nep1MoaoB, N0 3aBEPLUEHUMN KOTOPbIX B COOTBETCTBUU C
YC/IOBMSIMM  BbIMyCKa OCYLLECTBASIOTCA BbINNaTbl KYMOHHOro jgoxoga u (ecnu
npeaycMOTPEHO) YaCTUYHOE NnoraleHme OCHOBHOIMo A0Jra;

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

[JeHexXHble noTokW, BKN4as KYI'IOHHbIl;’I Aoxo4, pacCynTbiBalOTCA B COOTBETCTBUN C
yCnoBnaMu BbiMyCKa.

81



Mpu ¢dopmmnpoBaHmn rpadmka AeHEXHbIX MOTOKOB B LUENsX pacyeTa crnpaBeasiMBoi
CTOMMOCTM LEHHbIX ByMar oCcyLecTBNAETCS NepecMoTp OyaAyLwnX AEHEXHbIX MOTOKOB MPU HaNU4ynm
06HOBNEHHOW MHbopMaumn3C:

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

e O BE/IMYMHE MOorallaeMor 4acTM OCHOBHOro gonra (4N ueHHbIX 6ymar, rno KOTOpbIM
npeaycMOTPEHO YaCTUYHOE MoralleHne OCHOBHOMO A40J1ra, HO CYMMbl MorallaeMblx YacTen
OCHOBHOIo AoJira He onpegeneHbl Ha BeCb OXWAAeMblil Cpok obpalleHusi) — HoBble
BE/IMYMHbI OCHOBHOIO A0JIFra CYMTAIOTCSA YCTAHOB/IEHHbIMU B AaTy OKOHYaHMSA KYMOHHOMo
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 ANs pacyeTa HOMMHANbHOMW CTOMMOCTM LEHHbIX 6ymar 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
obpaleHuns, cymMmbl 6yayLLMX AEHEXHbIX MOTOKOB pPacCyMTbIBalOTCS MCXOAS U3 OCTaTKa OCHOBHOIMO
Aonra Ha aaTy pacyeTa, onpenenéHHoro C y4eToM BCeX paHee yCTaHOBMEHHbIX CYMM MnoralleHus.
1.2.2. BennynHa MHAEKCUPYEMOro HOMMHana.

Onsa ponrosbiX LEHHbIX 6yMar ¢ MHAEKCUPYEMbIM HOMWHANIOM, €C/In B PACYET BESINYUHBI
HOMWHaNa BK/OYEHblI MNEpPEeMeHHble, 3HayeHWe KOTOpbIX HE 3aBUCUT OT PpEeLlleHUs 3SMUTEHTA,
HOMMHaNbHas CTOMMOCTb PacCCUYUTLIBAETCA Ha JAaTy KaXkAoro AEHEeXHOro rnoToka ucxoas u3
HOMMHaNbLHOM CTOMMOCTM Ha AaTy onpeaeneHus cnpaBeannBOM CTOMMOCTWM, Cpoka A0 AaThl
AEHEeXHOro noToKa WM MPOrHO3HOro 3HayeHWs WHGASUMKW ANs COOTBETCTBYHOLWEero nepuoga mno
dopmyne (2):

HOMHHAJIHH,

= OKP.V[‘/](HOM[/[HA/[]/]Hn_l

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

npegwecrteyrouliero AEHEXHOro noTtokKa, HO HE paHee AaThbl

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

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

HOMHHAJIHH, - BeNINWYMHA HOMMHanNa Ha AaTy onpeaeneHuns cnpaBeavMBoi
CTOMMOCTH;

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

Onsa ponroebiX LeHHbIX byMar ¢ MHAEKCMpPYyeMbIM HOMUHANOM, B pacyeT BeIMYNHbl KOTOPOro
BKJ/IIOUEHbl MepeMeHHble, 3HadeHMe KOTOPbIX He 3aBUCUT OT pelleHns 3MUTEeHTa, U Npu 3TOM
npeaycMoTpeHa ero aMopTu3auns, HOMMHaNbHas CTOMMOCTb PAaCCYMUTBLIBAETCSA Ha AaTy KaXkaoro
OEHEeXHOro noToka C YYeTOM npewecTBywero YacTMYyHOro noraweHus OCHOBHOro Aosira no
dopmyne (2a):

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

HOMWHAJ UH',,- Benu4nmHa HOMMHaNa C Y4eToOM ero amopTuMsaumm - KncKomoe
3Ha4YyeHMe HOMMHaNa Ha AaTy KaXxAoro AEHEeXHOro noToka 3a
BblYETOM 4YaCTWMYHOro nOraweHuss OCHOBHOro Aojara C Aatbl
pa3sMelleHns Bbinycka (He 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 YaCTMYHOro 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 aMopTmsaumnm);
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
NMPOrHO3HbIX 3HAYEHWNI TAaKNX MEPEMEHHbIX NapaMeTpoB, (pacyeT CTaBKU 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 CTaBKM COOTBETCTBYIOWEro KyrnoHa paccyuTbiBaeTcs no gopmyne, npenycMoTpeHHON
YCNOBUSIMM BbIMyCKa MCXOAS U3 MPOrHO3HOrO 3Ha4YeHns NHOASUMN, COOTBETCTBYOLLErO KYNOHHOMY
nepnoay, 1 NPOrHO3HOro 3Ha4YeHUs MHOW CTaBKW AEHEXHOro pblHKa COOTBETCTBYHOLLEN CPOYHOCTHU
(nyTem Bbi6bOpa MaKCMMasabHOrO M3 3HAUYEHWI, PaCCYUTaAHHbLIX C MNPUMEHEHMEM YKa3aHHbIX ABYX
MPOrHO3HbIX 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 nepmnoga, 6avxaliwero
K AaTe yCTaHoB/ieHMS CTaBku (HO He no3aHee AaTtbl Hayasa KyrnoHHOro nepuoa, Ha KOTopbin
CTaBka yCTaHOBJieHa, WAn 6onee paHHero KyrnoHHOro nepuoja, A0 Hayasna KOTOpOro CTaBka
yCTaHOBMEHA).

1.2.4. TIporHo3Hble 3Ha4YeHusa nHbNaLun

AN NporHo3HbiX 3Ha4YeHun nHdnaumm (MPOMHO3 UML) ncnonb3yTcsa 3HaYEHUS:

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

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

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

aHanutukos Bloomberg, M2P nnu gpyrue gOCTymnHbIE 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, HauMHawLWKMXCa 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 — pel3ynbTaT pacdeTra 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 - 3Hadenne Crasku 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 MockoBckon 6upxxen.

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, paccumtaHHoe no ¢dopmyne (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 MoOcCne 3anaTon — pe3ynbTaT pacyeTta 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
rnokasarens «MPOLEHTHOM MapXXu Haa CTOMMOCTbIO
dboHaMpOBaHUS», pacCunTaHHbIX No gopmyne (11), No Kop3nHe
Bbinyckos O®3-TK;

Mcor - 3Ha4yeHMe  «MNpPOLEHTHON MapXW Hah  CTOMMOCTbIO
doHamMpoBaHusa», paccumtaHHoe no ¢opmyne (11) ans
Bbinycka O®3-TIK, Bxoaswero B KOp3uHy Bbinyckos O®3-TK;

FIX\ v non 3HayeHne PUKCMPOBAHHOW 4YacTu KyrnoHa Ansa Bbinycka O®3-
MK (Hanpumep, ang BbINyCKa 29010RMFS KYMOH
ycTtaHasnmeaeTca B BenmynHe RUONIA + 1.60% wn BenuumHa
FIX, , , , » NPUHMMaeTcs paBHo 1.60%);

P - ueHa (6e3 yyeTa KynoHHOro Aoxoga) KOHKPETHOro BbIMycKa
O®3-TK Ha gaTy pacyeTta B pybnsax;
t - CpeAHeB3BELIEHHbIA CPOK A0 MoraweHuss KOHKPETHOro

Bbinycka O®3-TK.
lpumeyaHmne:

Ha paTty yTBepxAeHusa HacToswen pegakuumm MeToauMKM KoOp3uHa BbinyckoB O®3-MK
(nepeyeHb BbinyckoB OM3-TK, BkAOYaeMbIX B pPaCyeT cpMg,r) BKIOUAET cneaytoume BbiNyCKU:
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, nepecMaTpusaetcsa 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.

HoBbilh nepeyeHb BbinyckoB OMP3-MK, BKAOYaeMbiX B pacyeT c¢ pMq,r, W AaTa Ha4yana ero
npuMeHeHuns yctaHasnueakwTcs MUO® no cornacoBaHumto co C wn He TpebykTonepaTUBHOIO
BHECEHMS COOTBETCTBYIOLWMX 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 OTPaXaeT NpeMuto CBble CTOMMOCTM (POHANPOBaHMSA (MO CTaBKE AEHEXHOro

pbiHka - RUONIA), KOTOpyl MHBECTOPbI 3aknaabiBaloT npu nokynke Od®3. Takum obpasom,

pbIHOYHbIE OXMAAHUS MO CTOMMOCTM (OoHAMPOBAHMA (MO MPOrHO3HOMY 3HAYeHMIO CTaBKWU

RUONIA) BO3MOXHO onpeaenutb KakK pasHuuy Mexay 3HadeHmem KB B Touke,

COOTBETCTBYHLLEN CpefHEB3BELLEHHOMY CPOKY A0 noraweHmsa gaHHon O®3 n nokasaTenem

Mo -

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

pblHOYHbIE OXMAAHUA MO cpeaHeMy 3HadveHuto ctaBkum RUONIA B TeueHume 5 nert coctassAT

8.02%.

MporHo3sHblie 3HAYEHUA CTAaBOK [AEHEXHOro pblHKa «cpefHen>» cpo4yHoctTu (AnA
nJjaBaroWmMX MPOLIEHTHbIX CTaBOK Ha CPOK NpeaocTtaB/IEHUS AEHEeXHbIX cpeacts ot 1
MecsiLa A0 2 sieT BKJII0UYUTENIbHO)

K cTaBkaM A€eHEeXHOro pbiHKa «CpegHen» CPOYHOCTM OTHOCATCS cregylolue naasatowme
NMpoLEeHTHble CTaBKW, €CNy OHW NpPeayCMOTPEHbl YC/I0BUSIMU BbiMyCKa OLLEHMBAEMOIrO NHCTPYMEHTa:

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

scTaBka MosPrimeRate co cpokamu 2 Mmecsua, 3 Mecsaua, 6 MecsueB;

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

Ecnu B KauecTBe nepeMeHHOro napaMeTpa npeaycMoTpeHa njaBalLlas NnpoueHTHasa ctaBka
CPOKOM OT 1 Mecsaua A0 2 f1eT, TO NPOrHo3Hoe 3HayeHne Takoro napametpa (Rate;) paccunTbiBaeTCs
no d¢opmyne (12) Kak MPOrHO3HOE 3HayeHMe <«KOPOTKOM» CTaBKM [EHEeXHOro pblHKa Ha
aHanusMpyemoM nepuvoae, YBeIWYEHHOEe Ha pasHuly Mexay 6e3puckoBolrt AOXOAHOCTbIO
«CcpegHero» cpoka n «KOpoTKON» 6e3pnucKoBOM AOXOAHOCTbIO:

Ratef = (HE’adonoaaweHun - CpMCOF)
+(K5’ﬂ(‘p011H0(‘TbCTHBKH_KEﬂl[l(’Hb)' (12)
loe:

KB/ 3HayeHue CtaBku KB B TOuke, COOTBETCTBYHLLEN

CpOYHOCTSHCTAaaBKH

CPOYHOCTM CTaBKM [OEHEXHOro pblHKa (HanpuMmep, ecnu
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3Ha4yeHMe CTaBKM KynoHa onpejenseTrcs KakK 3HadeHue
6ecKynoHHOM A0X0A4HOCTM rocbymar Ha cpok 24 mecsiua, 1o Kbl
ans 2-x net; ecnm K MosPrime6M - 1o KB/l onsa 6 mecaues);

KBy o - 3HayeHne CrtaBkm KBJ] B TOUKe, COOTBETCTBYIOLLEN CPOKY B
0.0027 ropa.

lpumeyaHune:

Mpwn onpeaeneHnn 3HadeHunss K b J1 TOYKa, COOTBETCTBYyOLLAA

CpPOYHOCTBHBCTa aBKH
CPOYHOCTM  MepeMeHHOro napaMeTpa NfaBaloWei  MNpPOLEHTHOW  CTaBKw,
onpenensaeTca B cfeAyloLwWweM nopaake.

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

cpeaHeB3BelleHHOMY CPOKY MnoralweHusa / odepTsl No LeHHoi 6ymare33, unum

CPOKY noralleHus Aenosunta uam

CPOYHOCTWN TMPOLEHTHOM CTaBKW B Ciy4dasax, MpeayCcMOTPeHHbIX M.4 HacToawen
MeToankun, nnm

Atopaunn 6MpxeBoro MHAeKca B Cny4asX, NpeaycMOTpeHHbixX [punoxeHunem B k
HacTosLwwen Metoanke, niu

WHOMY CPOKY B C/ly4dasnx, onpeaeneHHbiX HacToswen MeToankom.

lpumeyaHmne:

Mpu pacyete CtaBkn KB/ 3HauyeHWe CpoK onpepenseTcs B rogax, oKpyrnsercs Ao 4 3HAaKOB

nocne 3andATon. McCxoAHble AaHHble (3@ WCKAKYEHMEM YKasaHHbIX B npuMedaHun 29

HacrTosiwen MeTO,CI,VIKVI), onpeaeneHHble B AHAX, nNepeBoadaATCdA NyTeM AefieHna UCXoaHOro

3Ha4yeHns Ha 365. Ecnu B pacyeTe UCNOAb3YHTCS AaHHble, BblpaXeHHble B Mecsauax, TO
pe3ynbTaT onpeaenseTcs Kak:

1 mecsau:0.0833 roaa

2 Mecaua:0.1667 roga

3 Mecsaua:0.2500 roga

4 mecqaua:0.3333 roga

5 MecaueB:0.4167 ropa

6 MecsueB:0.5000 roga

7 mecsaues:0.5833 roga

8 MecsaueB:0.6667 roaa

9 mecsaueB:0.7500 roaa

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

B pacuyeTe ncnonb3yrTca:

33I'Ipl/l pacueTe CpeAHEB3BEIIEHHOTO CPOKa JI0 ToralieHus / ohepThl IPOMEXYTOYHBIE OKPYTJICHHUSI HE TIPOM3BOSATCSI, PE3YJIbTAT BbIPAXKAETCA B
rofax, OKpyrnseTca Ao 4 3HaKoB Moc/ie 3anAaToW. B cnyyae ecnu BbIMYCKOM MPesyCMOTPEHO YaCTUYHOE MOoraleHWe OCHOBHOTO A0Ara, HO
BE/IMYMHDbI MOTALLIAEMbIX YACTeN He OnpeesieHbl Ha BECb OXKUAAEMbIN CPOK 0bpaLleHus (Hanpumep, Ana 0bAUraLmii C UNOTEYHBIM NOKPbLITUEM),
TaKMe CYMMbl CYMTAIOTCA YCTAaHOB/IEHHbIMM B AaTy OKOHYaHWA KYMOHHOro nepuoga, Mo WMCTEYEHUWM KOTOPOro OHW BbIMN/IauMBalOTCA, U
YYMTbIBAIOTCA B pacyeTe /obbIX BEIMUMH, NPEeLyCMOTPEHHbIX HACTOALLEN METOANKOM, C 3TOMN AaTbl.
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e MeToaMKa pacyéTa KpMBOM 6E€CKYNOHHOMN 4OXOAHOCTU rOCYAapCTBEHHbIX 0bnnraymi,
onpeaeneHHas MockoBcKkoi 6upxein34;
e AMHaMMuyeckme napameTpbl G-KpUBOI MO COCTOSIHUIO Ha KaXXAblii TOProBbIii AEHb.

NcTouHnK nHpopMaummn: odbuumanbHbii CauT MOCKOBCKON BMPXU.

lpumeyaHne:

Mpn pacuyete CtaBkn KB[ NpOMEXYTOYHbIE OKPYINEHUss He MNpOM3BOAATCH, pe3ynbraTt

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

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

K «Oo/MHHbIM» CTaBKaM pblHKa KanuTasla OTHOCATCS c/ieaylowme njaasatowme rnpoueHTHble
CTaBKW, eC/in OHM NpPeayCMOTPEHbl YCI0BMSMU BblMyCKa OLLEHMBAEMOI0 MHCTPYMEHTA:

o cTaBka KB/] Ha cpok cBblwe 2 fieT;
e JOXOAHOCTb K MorawieHuto Bbinycka O®3.

Ecnu B KayecTBe NepeMeHHOro napameTpa MCrnoab3yeTcs nnasatolas NpoueHTHas CTaBka
CPOKOM OT 2-X JiIeT, TO MPOrHo3Hoe 3HadyeHue Takoro napametpa (Rate;) NPUHUMAETCS paBHbIM
3HayeHuto CrtaBkum KB B TOouke, COOTBETCTBYMOLWEN CPOYHOCTM TaKOW NNaBaloLWEN MPOLEHTHOM
cTaBkn (HanpuMep, ecnm 3HadeHume CTaBKWM KyMnoHa onpepenseTrcs Kak 3HayeHne 6ecKyrnoHHOWN
A0X0AHOCTM rocbymar Ha cpok 5 net, To CtaBka KB/l paccuuTbiBaeTcs Ans cpoka B 5 ner).

lTpumeyaHne:

Ecnn B kauyecTtBe nepeMeHHOro napaMeTpa WMCMNOSb3yeTCs MnaBalowas npoueHTHas cTaBka

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

MPOLEHTHON CTaBKWM MO MHCTPYMEHTY OTCYTCTBYeT (MPUCYTCTBYET TOJIbKO PUCK M3MEHEHMSs

KpPeANTHOro cnpeaa) M BO3MOXXHO MPUMEHEHMEe NOCTPOEHUS NPOrHO3HbIX AE€HEXHbIX MOTOKOB

N UX ANCKOHTMPOBAHUS UCXOASA U3 TEKYLLMX MPOLEHTHbIX CTaBOK MO MHCTPYMEHTaM.

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

Mpn oTCyTCTBMKU HabNAaEMbIX AaHHbIX O NPOrHO3HbIX 3HAYEHUSAX NEPEMEHHbIX NapaMeTpoB
(HanpuMep, pocT BBI) ncnonb3yetcss aKCNepTHbIA NPOrHo3 o0 6yayuwmx 3HaYeHUSIX NMepPEMEHHOro
napameTtpa (EIU, koHceHcyc nporHo3 aHanutukoB Bloomberg, M3P wunu agpyrme p[ocTynHble
MpPOrHo3sbl).
1.3.0npeageneHmne ctTaBku AUCKOHTUPOBaHUS

CtaBka AWCKOHTMPOBaHMS 6yaylMX AEHEXHbIX MOTOKOB onpeaensierca Ans AOoSroBOW
LeHHoM ByMarn Ha Kaxayl gaTy pacyeTta crnpaBeasiMmBo CTOMMOCTU.

CtaBka AMCKOHTMpPOBaHWUS NpuHMMaeTca paBHoM CrtaBke KB[l B Touke, COOTBETCTBYHOLLEWN
cpegHeB3BELWEeHHOMY CpOKy A0 noraweHus / odepTbl uUeHHoW 6ymary, yBeNMYEeHHOM Ha
COOTBETCTBYlOLLEE 3HAYEeHNe KpeauTHOro cnpeaa.

B pacueTe cTaBKW AUCKOHTMPOBAHUSA MOrYT 6bITb NCNOSIb30BaHbI:

o 3KCMNepTHOEe 3HayeHue KpeauTHOro crnpeaa

34MeT0I[I/IKa pacuéra KpHBOi OECKYNOHHOH JOXOJHOCTH OITyOJIMKOBaHa Ha caiite MoCKOBCKOW Oupxku. B menmsx pacuera cripaBeyiMBON CTOMMOCTH
UCIIONB3YeTCs pefaKIys MCTOIUKY, aKTyallbHAsI HA 1aTy BCTYIUICHHS B CHiIy HacTosimux [IpaBui. [1pu BHeceHUH n3MeHEHUI B METOAUKY pacuéTa KpUBOH
OeCKyIOHHOI TOXOAHOCTH JaTa Hayajla HCIIOJIb30BaHU N3MECHEHHOH METOIMKH B IIEJISIX pacyeTa CIPaBeNIMBON CTOMMOCTH YCTaHABIHMBACTCS OTICIBHO
TI0 COTJIACOBAHMIO CO CHEIMATM3UPOBAHHEIM JIETIO3HTAPUEM.
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o MeAMaHHOE 3HayeHue M3 AnarnasoHa KPeauTHbIX CNpeaoB, ornpepeneHHoe ans
PENTUHIOBOW rpynnbl 4OTOBON LEeHHOW 6yMarn B cooTBeTCTBUM C lMpunoxeHnem B
— €C/IN He 3a4aHO 3KCMEepTHOM 3HAa4YeHWe KpeauTHOro cnpega (3a MCKIOYEHUEM
OOMFOBbIX WHCTPYMEHTOB, OTHECEHHbIX K IV penTUHroBol rpynne, MeamaHHoe
3Ha4yeHMe KpeauTHOro cnpeaa Ans KoTopbiX onpeaensercsa B ocoboM nopsaake).
o [na rocyaapCTBEHHbIX LEHHbIX byMar (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 crnpega no aHanorM4yHbiM BbiMyCKaM AAHHOIMO 3MUTEHTA,
MeaMaHHOro 3HadeHus  crnpega PEeMTUMHIOBOM  Fpynnbl, CKOPPEKTUPOBAHHOINO  Ha
NnpeMno/ANCKOHT 3@ 0cobble yCnoBMS Ha OCHOBe HabnogaeMbliX AaHHbIX), pacyeTHas ueHa
LueHHon 6ymarm MoxeT 6biTb knaccuduumpoBaHa B YypoBeHb 2. B ocTanbHbIX cryyasx
pacyeTHas ueHa UueHHoW byMaru KnaccmduumpyeTtcs B YpoBEHb 3.
NPUJTOXXEHME N2B.

PEFJIAMEHT PACYHETA KPEANTHOIO CNPEAA ANA AONTroBbiIX MHCTPYMEHTOB

B cOOTBETCTBUM C HACTOSALWLMM perfnaMeHToM KpeauTHbIN crpes paccyuTbiBaeTcsa Ans (nanee
MMeHyeTCSa A0/ITOBON UHCTPYMEHT):

*  JOAroBOM UeHHOW 6ymary, HOMWMHMpPOBAHHOM B pybnax (3a WUCKIKOYEHnEM

rocyaapCTBEHHbIX UEeHHbIX 6bymar PO);

Onsa uenen pacyeTta KpeanTHOroO cnpeaa ocCyLecTBAsSeTCs cneaytowas nocneoBaTe/lbHOCTb
OENCTBUA B OTHOLWIEHMW AONTOBOW LEeHHON bymaru:

= B 3aBMCMMOCTM OT HaIMUUS UM OTCYTCTBUSI KPEAUTHOIO perTUHra y Bbinyckas® (a B ero

OTCYTCTBUM Y SMUTEHTA WKW MOpPyYMUTENs) AOMATOBOW LUeHHoM 6ymaru, onpeaensercs
NPUHAAMEXHOCTb LUEeHHOM 6yMarm K OAHOWM W3 4eTblpeX penTUHIOBbIX rpynn,
npeayCMOTPEHHbIX AaHHbIM PernameHToMm;

*  MWHMManbHOE, MaKCUMasibHOE N MeAMaHHOe 3HAYEeHUs KpeauTHbIX CNpeaoB ANs A0JroBOM
ueHHon 6yMmarm mnpuMHMMAlOTCS paBHbIMM COOTBETCTBYIOLIMM 3HAUYEHUSM KpeaUTHbIX
CNpeaoB, pacCUYMTaHHbIM AJ19 PEUTUHIOBOW rpynnbl, K KOTOPOW OTHecCeHa ueHHas bymara
(3a uckIYeHnEM LeHHbIX bymar, OTHeceHHbIX K IV pelTuHrosown rpynne, ANs KOTOPbIX
KpeauTHbIN cnpea onpejensetca B ocoboMm nopsake, NpeaycCMOTPEHHOM HaCTOSALWMUM
PernameHTOM).

Ona cy6opAMHMPOBaHHbIX A0OSIFOBbIX MHCTPYMeEHTOB (06nuMraunn KpeanTHbIX OpraHn3auni B
Cry4yae OTCYTCTBUSA peTUHIra BbiNyCKa MW AEMNO3UTOB) yCTaHABAMBAETCS AONOHUTENbHAasa NpemMus
3a cybopAMHUPOBAHHOCTb, Ha KOTOPYH YBENYMBAIOTCA paCYETHbIE BEMYUHbI MUHUMANbHOIO,
MaKCUMaNbHOrO U MeAMaHHOro 3HadeHW KpeauTHbIX CnpefoB B Chydasx, NpeaycMOTpPeHHbIX
HacToAwmMM MNpunoxeHnem. MNpemnsa 3a cybopanHMPOBAHHOCTb OnpeaenseTcs ¢ YY4eTOM AOCTYMHOM
pblHOYHON WMHbOpMaunM o cnpepax 3a CybopAMHUPOBAHHOCTb COMOCTABUMbLIX BbIMYCKOB WU
SMUTEHTOB.

35 Ncnonb3yeTcs KpeAUTHbIA PENTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOMO AoJra
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1. PeATuHroBble rpynnbl
Onsa uenen onpeaeneHns KpeanTHOro cnpeaa BBOASATCS cneayowmne penTUHIoOBbIE rPynmbl:
PentnHroBaa rpynna I - HauBbLICWMA YpOBEHb KpPeAUTOCMOCOOHOCTM U CTEMneHb
HaAEeXHOCTU MO CpaBHEHUID C 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, (UHAHCOBbIX M 3KOHOMUYECKUX YCI0BUSAX. B yKazaHHYH PENTMHIOBYIO
rpynny BKJIIOYAKTCS AONIFOBbl€ NHCTPYMEHTbI C PENTUHIOM OT B- ao B+ (no wkane S&P).
PeituHrosasa rpynna IV. B ykasaHHY PENTUMHIOBYH rpynny BK/OYAOTCS AO/SFOBble
WHCTPYMEHTbI:
= 6e3 pelTuHra, NPNUCBOEHHOIro PENTUHIOBbIMM areHTCTBaMu, ykasaHHbiMM B Tabnuue 1,
nnm
* C penTUHroMm Humxe B- (no wkane S&P), NpUCBOEHHbLIM PENTUHIOBbLIM AreHTCTBOM,
yKa3saHHbIM B Tabnuue 1.
PeliTMHroBble rpynmnbl MOryT 6bITb MepecMoTPeHbl MpW BbIMO/IHEHUW OAHOMO U3 CNeayLWwmX
YyCoBUiA:
e BHECEHME M3MEHEHWIA B METOANKY pacyeTa M COCTaB MHAEKCOB MOCKOBCKOW BUPXU;
e U3MeHeHWe cyBepeHHoro penTtuHra PO areHtctBamu S&P, Moody’s, Fitch;
e Mpo4YMe W3MEHEeHUS Ha PpblHKe, TMpU3HaHHbIE CYLeCTBEHHbIMXU ANna uenemn
onpeaeneHns pemTUHroBbIX rpynm.
MpoBepka yCcnoBuin oss nepecMoTpa PENTUHIOBbIX rPYMnn NPOBOAUTCS €XeKBapTasibHO.
2. Mopsapok onpeaeneHnsa NPMHaANEXXHOCTU AOJIFOBON0 UHCTPYMEHTa K peMTUHIoOBOM
rpynne
OnpeneneHne NpUHAANEXHOCTM [ONIFOBOr0O  MHCTPYMEHTa K PEUTMHIOBOM rpynne
BbIMOJIHSAETCS HA OCHOBAHWMM AAHHbIX BEAYLLMX PENTUHIOBbLIX areHTCTB B COOTBETCTBMU C Tabnuuen
1.
Ta6nuua 1. ConocraBneHMne WKaJl pPEMTUHIOBbIX areHTCTB

Moody s S&P Fitch .
AKPA kcnepT PentuHrosa
PA MexxayHapoaH | MexxayHapoaH | MexxayHapoaH A rpynna
as wkana afa wkana aa wkana
Baal BBB+ BBB+
PeiATuHroBa
AAA(RU) ruAAA Baa2 BBB BBB
A rpynna I
Baa3 BBB- BBB-
AA+(RU), ruAA+, PeiATnHroBa
Bal BB+ BB+
AA(RU), ruAA A rpynna II
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Moody s S&P Fitch .
AKPA dkcnepT PenTuHroBa
PA MexxayHapoaH | MexxayHapoaH | MexxayHapoaH A rpynna
as wkana asa wkana as wkana
AA-(RU)
A+(RU), ruAA-,
Ba2 BB BB
A(RU) ruA+
A-(RU), ruA, ruA-
Ba3 BB- BB-
BBB+(RU) , ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU) PenTUHroBa
ruBBB-,
BB+(RU) B2 B B A rpynna
ruBB+ III
BB(RU) ruBB B3 B- B-
V. . PeiiTuHroBa
bonee HU3KNN PENTUHT / PEUTUHI OTCYTCTBYET
A rpynna IV

Mpn HanuumMm y JOATOBOW LEHHOW byMaru, ee aMUTEHTa WAW MOPYUMTENS HECKOSbKMX
PENTUHIOB, BblbMpaeTcs HamboNbLMI M3 UMEKWMXCA aKTyanbHbIX KPEeAWUTHbIX PEUTUHIOB, C
YUYETOM CneaytoLlero:

. HanuMyMM penTUHra BbiMNyCcKa WCMonb3yeTcss HauvbonblWKMiA U3 aKTyanbHbIX
KPeAUTHbIX PENTUHIOB  BbIMyCKa, TMPUCBOEHHbIX PasfIMYHbIMU  PEATUHIOBbLIMMU
areHTCTBaMu;

AreHTCTBOM,
HamnbonbLlnin

B OTCYTCTBUW peNTUHra BbINyCKa,

KPeOAUTHbIX pPENTUHIOB

pa3nnyHbIMU peVITMHFOBbIMM areHTCcrBamu,

MPUCBOEHHOro XOTs 6bl

SMUTEHTQa,

OOHWUM PENTUHIOBbLIM
npu HaAWYMW pPENTUMHra 3SMUTEHTa LeHHOW 6yMarm MuCnosb3yeTcs
M3 aKTyalbHbIX

NMPUCBOEHHbIX

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

PEUTUHIOBbLIM areHTCTBOM, MpU Haanymu penuTUHra nopyuuTens ueHHon 6ymaru
MCnonb3yeTca HaubonblWMii U3  aKTyalbHbIX KPEeAWTHbIX PEWTUHIOB MNOpyyuTens,

MPUCBOEHHbIX pa3/IM4HbIMU peVITMHFOBbIMVI areHTCTBamMu.

3. Oco6eHHOCTM onpepeneHna kpeautHbix cnpenos ans I, I1, III peATUHroBbIX Frpynn
KpeanTtHbln cnpea ana pentuHrosbix rpynn I, II, III paccymTbiBaeTCa Ha Ka)kaylo AaTty
onpeaeneHns crpaseasMBon CTOMMOCTU AOSITOBOr0 MHCTPYMEHTA.

Mpu BbluMCNeHUn kpeaguTHoro cnpepa I, II,
MeAVWaHHOEe 3HauyeHuWe KpeauTHOro cnpeaa 3a nocnegHuve 20 TOproBbiX AHen (<=

IIT penTUHroBbIX rpynn MCNoNb3yeTcs
AaTbl

onpefeneHus cnpaBeasinBoi CTOMMOCTH).

Ons pacuyeta MeamMaHHOro 3HauveHus kKpeauTHoro cnpega I, II, III pelATWHrosbIxX rpynn

MCMOIb3YHTCH 3HAaYEHUSA AOXOAHOCTU Cneayrowmx obanraymMoHHbIX NHAEKCOB MOCKOBCKON Bupxu,

pacKpbiBaeMbIX MO UTOraM Ka)koro TOproBoro AHs Ha cante MoCKOBCKOMN 6MpXun:

a. NHaekc kopnopaTuBHbIX obnuraunii (> 1 roga, peiTuHr = BBB-)
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Tukep:RUCBITRBBB
OnucaHue nHpekca:https://www.moex.com/ru/index/RUCBITRBBB
ApxuB 3Ha4yeHui: https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. NHaekc kopnopaTuBHbIX obnuraunii (> 1 roga, BB- < pentuHr < BBB-)
Tukep:RUCBITRBB
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBITRBB
ApxuB 3HayeHui: https://www.moex.com/ru/index/RUCBITRBB/archive
C. NHpekc kopropaTuBHbIX obnurauymii (> 1 roga, B- < pentunHr < BB-)
Tukep:RUCBITRB
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBITRB
ApxuB 3HayeHum: https://www.moex.com/ru/index/RUCBITRB/archive/
Pacuet MeanaHHoro kpeamtHoro cnpega ansa I, II, III peATUHroBbIX Fpynn OCyLWeCTBASETCS
B Cneayouwem nopsiake:
PeitiTuHrosaga rpynna I
PaccuunTbiBaeTCcs KpeauTHbI cnpea Seri 3a Kaxabin n3 20 nocnegHnx Toproebix gHen (13):

SP ri= (YRUCBITRBBB - KEﬂRUCB]TRBBB) X 100! (13)
roe:
Spri - 3HaYeHusa crnpeja, paccyuTaHHble B 6a3nMCHbIX NYHKTax;
YRUCBITRBEB - AoxogHocTb nHaekca RUCBITRBBB, packpbitasd MOCKOBCKOM
bupxen;
K b /lgycpitreBB - 3HayeHune CraBku KB/l B TOUKe, COOTBETCTBYIOLLEN AtOpaLunm

nHaekca RUCBITRBBB packpbiTort MockoBckon bupiei.
PaccunTbiBaeTca MeamaHHOe 3HaYeHune KpeaAnTHoro cnpeaa Spty 3a nocrnegHue 20 ToproebIX
AHen (MeavaHa M3 nony4dYeHHoro psaa Seri).
Mpwn pacyeTe MeANMAHHOIO 3HAYEHUSA KpeaUTHOro crnpena SpiyMPOMEeXyTOUYHble OKpYrieHuns
3HayeHuUn Spri He NpousBoAATcs. lonyyeHHoe MeAuaHHOe 3HayeHue KpeauTHOro cnpeja Siip
OKpYrnsieTcs no npaBuiaM MaTeMaTUUYECKOro OKPYr/ieHUs A0 Lenoro 3HavyeHus 6a3ncHbIX NyHKTOB.

PeiTnHrosas rpynna II

PaccuunTtbiBaeTCs KpeanTHbIN cnpes Seri1 3@ Kaxabln n3 20 nocneaHnx Toproebix gHen (14):

SP rm= (YRUCBITRBB - KEﬂRUCBITRBB) X 100' (14)
loe:
Spru - 3HaYeHUsa cnpena, paccymMTaHHble B 6a3MCHbBIX MYHKTaX;
YRuCBITRBB - AoxoAHocTb uHaekca RUCBITRBB, packpbiTas MOCKOBCKOWM
bupxen;
K B /lzycpitrBB - 3HayeHune Crasku KB/l B TO4Ke, COOTBETCTBYIOLLEN AOpaLunm

nHaekca RUCBITRBB packpbiTot MoCckOBCKOM Bupixei.
PaccuuTbiBaeTCcs MeauMaHHoOe 3HayeHue KpeauTHOro crnpepa S7Py; 3a nocnegHue 20
TOProBbIX gHen (MegMaHa 13 NoNy4YeHHOoro psaaSeri).
Mpwu pacyeTe 3HaUYEHMS MEANAHHOIO KPeAMTHOrO crnpea ST, MPOMEXYTOUHbIE OKPYTrNeHus
3Ha4yeHun Sprir He nMpomnsBoasaTcs. [MonyvyeHHOe MeaMaHHOe 3HadeHue KpeauTHOro cripeaa S¥ry
OKpYrnsieTcs No npaBuiaM MaTeEMaATUUYECKOro OKPYIr/IeHMS A0 Lenoro 3HavyeHms 6asncHbIX NyHKTOB.
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PeitTuHrosaga rpynna III
PaccuunTtbiBaeTCcs KpeanTHbIN cnped Serw 3a KaXkabir n3 20 nocnegHux Toproebix gHen (15):

Sprm = (YRUCBITRB - KEZZRUCB[TRB) %X 100, (15)
roe:
Sprm - 3HaYeHusa crnpepa, paccymTaHHble B 6a3nCHbIX NyHKTax;
YRUCBITRB - poxopHocTb uHaekca RUCBITRB, packpbitads MOCKOBCKOM
6upxen;
K B JIRucBITRE - 3HayeHne CraBku KB/l B TO4Ke, COOTBETCTBYIOLLEN AOpaLunm

mHaekca RUCBITRB packpbiToli MockoBckon bupixei.

PaccunTbiBaeTca MeamaHHOE 3HadeHue KpeauTHoro crnpegasSpiy; 3@ nocnegHue 20
TOProBbIX AHEN (MegmaHa U3 NOAYyYEeHHOro psaa Serii).

Mpwu pacyeTe 3Ha4YEeHNs MEANAHHOIO KpeAUTHOrO cnpeaa S MPOMEXYTOYHbIe OKPYrneHus
3Ha4yeHun Spriz HE Npomn3BoaATCA. Mony4yeHHOe MeanaHHOe 3Ha4YeHue KpeaAuTHoro cnpeaa Sir
OKpYrnsieTcs no npasmjiaMm MaTeMaTUYECKOro OKpPYrneHns A0 LLenoro 3Ha4vyeHns 6a3mncHbIX MyHKTOB.

4. 0Oco6eHHOCTM onpeaesieHNa KpeauTHbix cnpenoB ansa IV peATUHroBoM rpynnbi

C y4eToOM Hannums B AaHHOM rpynne A0/IrOBbIX MHCTPYMEHTOB HU3KOro KpeanTHOro KayecTBa,
B T.4. npeanedonTHbIX, a TakXe AONroBbIX WMHCTPYMEHTOB YAOBJETBOPUTENbHOrO KPeaAWTHOro
KayectBa, HO 6e3 pelTWHra, MeauaHHbli KpeauTHbIW cnpes  SPyy PacCyMTbiBAaeTCsad Ha
WHAUBMAYASIbHOW OCHOBE AJ151 KaXA0ro A0JIrOBOr0 MHCTPYMEHTa.

3HayeHMe MeaMaHHOro KpeamMTHOro cnpeaa Ans AOAroBOro MHCTPYMEHTa, BKOYEeHHoro B IV
PENTUMHIOBYIO Ipynny, pacCUYUTbIBAETCA Ha KaXAayl AaTy onpeneneHus cnpasensiMBoi CTOUMOCTHU
[O/ITOBOr0 MHCTPYMEHTa B cneayiolleM nopaake3e:

HEe pexe 4YeM Ha NOoCNefHMM [eHb KaXKAoro KeapTana Ans AO0JroBOro WHCTpyMeHTa

onpenenseTcs 3HadeHue KpeauTHOro crnpena C NpMMeHeHMeM OAHOro U3 rnepevymncrieHHbIX

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

OONTOBOr0 MHCTPYMEHTA OnpeaensieTcs BeMYMHa OTKIIOHEHUS 3KCMEepPTHOro 3HaydeHus

KpeamuTHOro crnpega oT 3HadeHUs MeAMaHHOro KpeauTHOro cnpepa, paccuntaHHoro ans III

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

MeAWaHHbIN KpeauTHbIn cnped S5 -, ANS AOMr0BOro MHCTPYMEHTa Npu3HaeTcs paBHbIM (B

nopsake yboiBaHus npuopuTteTa):

*  DJKCMNEepPTHOMY 3Ha4YeHWUK KpeauTHOro cnpepa, €CAM OHO pacCcyMTaHO Ha JaTty
onpeaeneHnsa cnpasensiMBoil CTOMMOCTU AONTOBOr0 MHCTPYMEHTA;

*  3HA4YeHMI0 MeAMaHHOro KpeaAuTHOro cnpepa, paccymtaHHomy ans III peiTuHrosok
rpynnbl Ha AaTy onpeaeneHus cnpaBensiMBoi CTOMMOCTM AOJIFOBOrO MHCTPYMEHTa U
YBEMNYEHHOMY HA BENUYUNHY AS]’?F(HI_IV), paccymMTaHHylO Ha Haubonee no3aHO AaTty
onpefeneHns 3KCMepTHOro 3Ha4YeHUs KpeauMTHOro cnpeja ANs AAHHOrMO A0JIr0BOro
WHCTpYMeHTa.

35Ecnn Ha paTy onpeeneHuns cnpaseasMBOi CTOMMOCTM [OSITOBOM LIeHHO 6yMaru, BKoYeHHo! B IV
PENTUHIOBYIO FPYMNy, 3HAYEHNE MEANAHHOIO KPeaUTHOro cnpeaa Ass Heé He YCTaHOBJIEHO, TO pacyeTHas
LieHa Takoi [ONroBOM LeHHOW Bymaru onpegeneHHass METOAOM NpUBEAEHHON CTOMMOCTU 6yayLwmnx
OEHEeXHbIX MNOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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B uensx HacTosilwero NyHKTa B pacyeTe 3Ha4YeHUsa MeaAuMaHHOro KpeauTHoro cnpepa ang III
PENTUHIOBOM IpynMbl HE YYUTbIBAETCH NMpeMns 3a cybopaAMHNPOBAHHOCTb B Cly4Yae, ecnv 40Ir0BOM
WHCTPYMEHT saBnseTcs cybopaAnHNUPOBAHHbIM.

MNpu pacyeTe 3KCNEPTHOrO 3HAYEHUSA KPeAUTHOro crnpeaa MakKCUMasbHO WCMOJb3YHOTCS
HabnogaeMble pblHOYHbIE AaHHbIE. Huxxe npuBeAeHbl BO3MOXHble METOAbl pacyeTa 3KCMepTHOro
3HAYeHUs KpeaAUTHOro crnpeja B nopsake ybbiBaHWA npuopuTeTa Mo MCMOAb30BAHUIO PbIHOYHbIX
OAHHbIX:

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

KOTOPbIM CYLLUECTBYET aKTMBHbIA PbIHOK M UMEKTCS AOCTYMHbIE LeHbl YPOBHA 1 mepapxum

cnpaBeasiMBON CTOMMOCTU, TO MEAUAHHOE 3Ha4YeHne KpeaUTHOro cnpeaa pacCuYnTbiBaeTcs no

dopmyne (16) kak cpegHee 3Ha4YeHME OTKIOHEHMN 3 (PeKTUBHOM AOXOAHOCTM K MOralleHmio

(odepTe) Takmx BbinyckoB oT CtaBkm KB Ans cpefHEB3BELIEHHOro Cpoka A0 noraleHus

(obepTbl) COOTBETCTBYHOLWENO BbiNyCKa.

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

ST rv - MeAMaHHOe 3HadyeHue KpeauTHOro cnpeja, pacCyYuTaHHble B
6a3nCHbIX MyHKTax;

YTM; - addekTMBHAA [AOXOAHOCTb K noraweHuto (odepte) no
CpeAHEB3BELIEHHON UEHe Jj-ro BbiMycKa AOJIFOBOA LIEHHOWN
6ymaru, packpbitas MockoBcKkoi 6upxen;

KB /. - 3HayeHuMe CtaBkm KB B TO4YKe, COOTBETCTBYHOLLEN
CpeAHEB3BELIEHHOMY CPOKYy A0 noraweHus (odepTbl) J-ro
BblMyCKa A0/IrOBOM LLeHHOW ByMaru;

i - WAeHTUdUKATOpP BbiNyCcKa AOArOBOWM LEHHOMW 6yMmaru
3MUTEHTA, OT/INYHOIO OT OLLEHMBAEMOrO.

. Ecnn BbiNyCcKy AONrOBOM LEHHOM 6yMarn uanm sMUTEHTY/MOPYYUTENO 3TOr0 BbINyCKa
NPUCBOEH PENTUHI MeXAYHapoAHbIM MAM HaUMOHaNbHbIM PEUTUHIOBbIM AreHTCTBOM,
yKa3zaHHbIM B Tabnuue 1, To MeamaHHOe 3HauYeHne KpeauTHOro cnpeaa paccymTbiBaeTcs
no ¢opmyne (17) Kak cpegHee 3HadeHWe OTKIOHEHWUN 3PHEKTUBHON AOXOAHOCTU K
noraweHuto (odepTe) BbIMYCKOB AO0AMOBbIX LEHHbIX BymMar ¢ TakuMm xe mam 6am3kmm
KPeANTHbIM PEWTUHIOM, PbIHOK MO KOTOPbIM MPU3HAETCa aKTUBHbIM W WMETCH
Habntogaemble pblHOYHbIE UeHbl ypoBHS 1, oT Crasku KB aonsa cpegHeB3BELEHHOro
Cpoka Ao noraweHusa (odepTbl) COOTBETCTBYIOLLENO BbiMyCKa.

BAnM3KUM  KpeaAUTHbIM PEeNTUHIOM MNPU3HAETCAd KpeaAUTHbIN PENTUHI, KOTOPbIA
OTK/IOHSIETCS OT KPeAUTHOro PerNTUHIa 3IMUTEHTA/BbIMyCKa/MoOpyunTENs Nno BbiMyCKy Ha
+/- 0QHY KpeauTHYI CTYNeHb.
SBrv=OKPYTJ(CP3HAYYTM; — K 5 /I;),4) x 100, (17)

loe:

ST rv - MeAnaHHOe 3Ha4yeHue KpeauTHOro cnpena, pacCyMTaHHbIe B
6a3nCHbIX NMyHKTax;
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YTM; - addeKkTMBHas AOXOAHOCTb K noraweHuto (odepte) no
CpenHeB3BELIEHHON LiEeHe j-ro BblilNyCKa [AOSIFOBON LIEHHOM
6ymarun, packpbiTass MOCKOBCKON HBupxeint;

KB/ - 3HayeHuMe CtaBkm KB B TOUKE, COOTBETCTBYHOLLEN

CpeAHEB3BELIEHHOMY CPOKY A0 noraweHumsa / odepTbl j-ro
BblMyCKa A40JITOBOWM LLeHHOW byMaru;

j - ngeHTndukKaTop BbiNyCcka AOAroBoi uUeHHon 6ymarm,
OT/INYHOrO OT OUEHMBAeMoOro, C TakKuM Xe wuanm 6an3knm
KpeauTHbIM PENTUHIOM.

o Mpwn OTCYTCTBUWN peNTUHIa BbiMyCKa AO/TOBOM LLeHHOM ByMaru, aMuTeHTa / nopy4duTtens
3TOro BbIMyCKa, MPUCBOEHHOr0 MeXAYHapOAHbIM MAM HaUWMOHaNbHbIM PENTUHIOBbLIM
areHTCTBOM, yKasaHHbiM B Tabnuue 1, MeamaHHoe 3Ha4YeHMe KpeauTHOro crpeaa
paccynTbIBaAETCA:

o KaK OTK/IOHeHne 3d@PEKTUBHON AOXOAHOCTM K noraweHunto (odepTte) BbiNycKa
AOSITOBOW LleHHOM 6yMarm aHanorM4Horo KpeamTHOro KayecTtsa, pblIHOK MO KOTOPOMY
NMPU3HAETC aKTUBHbIM W WMEKTCS pPblHOYHbIE UEHbl YpOBHA 1 umepapxuu
cnpaseanmeon crtommoctu, ot CraBku KB Ans cpegHeB3BELWEHHOro cpoka Ao
noraweHus (odepTbl) COOTBETCTBYOLLEro BbiMycKa.

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

o KaK MegmaHHoe 3HayeHue KpeauTHOro cnpepa, paccumtaHHoro ans III pedTuHrosowm
rpynmnbl, yBeAN4YeHHOe Ha BeNnunHy AFD.

BennunHa AFD exerogHo onpeensercs Kak pa3sHuua mMexay cpefHUMM 3Ha4YeHUeM
yacToTbl AedonToB3” BbINYCKOB AONIOBbIX LIEHHbIX 6yMar poCCUMNCKUX 3MUTEHTOB,
OTHECEHHbIX K perTuHroson rpynne IV, n cpeaHuM 3Ha4vyeHMeM 4acToTbl A4edOonToB
BbIMYCKOB AOAMOBbIX LEHHbIX 6yMar pOCCMMCKUX 3SMUTEHTOB, OTHECEHHbIX K
penTtuHroson rpynne III.

CpenHee 3HadeHue 4acToTbl AedONTOB BbIMYCKOB AO0AMOBbIX LUEHHbIX 6ymar,
OTHECEHHbIX K COOTBETCTBYIOLLEN PENTUHIOBOW rpynne, onpeaenseTrca no gopmyne

(18):
Y 1sp
AFD= CP3HAU Zl— , (18)
n
rge.
IsP - KONMMYECTBO POCCUMCKMUX 3MUTEHTOB BbiMyCKOB AOMrOBbIX LIEHHbIX 6yMar,

OTHECEHHbIX B COOTBETCTBMM C Tabnuuen 1 K COOTBETCTBYIOLLEN

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

OedonT B oTHOWeEHMM XOTS 6bl 0AHOr0 06513aTeNbCTBa, NPEAYCMOTPEHHOro XOTs 6bl OAHMM BbIMYCKOM AONTOBbIX LEHHbIX
6ymar aMuTeHTa, npeanonaraeT AedonT 3MUTEHTA.
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PENTUHIOBOM  rpynne, gonyctuBwux gedont xota 6bl  ogHoro
obsizaTtenbcTBa, NPeayCcMOTPEHHOro XoTs 6bl OAHWMM BbIMYCKOM AOJSIFOBbIX
LLeHHbIX 6yMar B TeyeHMe COOTBETCTBYOWEro nepmoga (roga) HabnogeHus;

IS - KOJIMYECTBO POCCUMNCKMX SMUTEHTOB BbIMYCKOB AOJITOBbIX LIEHHbIX byMmar,
OTHECEHHbIX B COOTBEeTCTBMM C Tabnmuerr 1 K COOTBETCTBYHOLLEN
PENTUHIOBOM rpynne;

n - NnopsakoBbliA HoMep nepuoga (roga) HabnwogeHuns, nNpuHaanexawmi
MHOXecTBy N;
N - KO/INYEeCTBO NepnoaosB HabnwaeHus, ner.

PesynbTaT pacyeta FD okpyrnsietca no npaBu/iiaM MaTeMaTMUYecKoro OKpYr/ieHMs A0 Lenoro

3HaA4YeHn4.

5. lNMopsapok onpeageneHusa amanasoHa KpeauUTHbIX cnpenos Anf peﬁTMHI'OBbIX rpynn

Boibop AmanasoHa Amanas3oHOB KpeAUTHbIX crnpenoB And penTtuHrosbix rpynn I, II, III

OCHOBbIBA€TCA Ha cneayrLllemMm:

MeaMaHHoe 3HaYeHne KpeaMTHOro cnpeaa onpeaensiercs B nopsake, NnpeaycMOTPeHHOM
HacToAWMM PernameHTomMm;

HWXKHAS rpaHuua ansa I-on penTUMHroBOW rpynnbl NpuUHMMaeTca paBHou 0, Tak Kak
AOXOAHOCTb obnuraumin I-on perTUHroBOM rpynnbl HE AO0/KHa ObITb HUXE CpeaHen
AOXOAHOCTU rocyAapCTBeHHbIX bymar;

HUXHAS rpaHuvua ans  II-om  pernTUHroBon rpynnbl  yCTaHaB/IMBAETCA paBHOM
MeANaHHOMY 3HayeHuto I-0n penTUHIroBOM rpynnbl, TaKk Kak AOXOAHOCTb obnuraunin II-
ON PENTUHIrOBOW rpynnbl HE AO/MKHA BbITb HMXE cpeaHeln A0X0AHOCTM obnuraumii I-on
pPENTUHIOBOM Fpynnbl;

HWXHAS rpaHuda  ana  III-e penTMHroBOW rpynnbl YCTaHaBAMBaeTCA pPaBHOM
MeaAWaHHOMY 3HayeHuto II-oM penTMHIOBOM rpynmnbl, Tak Kak AOXOAHOCTb obnuraumin
III-eih peNnTUHIoBOW rpynnbl HE A0O/MKHA B6bITb HUXE CpeaHen 4oXoaHOoCTN obnunrauun I1-
O PENTUHIOBOWM IFpynnbl;

BEPXHAS rpaHuMUa@ PENTUHIOBOW rpynnbl yCTaHaBAMBAEeTCs TakuMm o06pasoM, 4uTob6bl
AVanasoH MexXAay HWXHEW rpaHuuen u MeamaHon 6bi1 paBeH AvanasoHy Mexay
MeaMaHON U BEPXHEN rpaHuLen penTUHIOBOW Fpynnbl.

PacueT amanasoHa KpeaWTHbIX CnpeaoB (MUHMMANbHOrO 3Ha4YeHUs KpeauTHOro cripeja -
Min(a), MakcuMManbHOro 3HauyeHuss KpeauTHoro cnpega - Max (B)) BbimonHsetca ana I, II, III
PENTUHIOBOM rpynnbl MCXOAS W3 3HAYEHUA MeAMaHHbIX KpeauTHbIX CrpenoB COOTBETCTBYHOLLEN
PENTUHIOBOM FPyMnnbl B COOTBETCTBUM C Tabnuuen 2 ¢ y4eToM nMpemmm 3a cybopaAMHMPOBAHHOCTb
(ecnn NpMMEHUMO K aHaNU3NPYEMOMY UHCTPYMEHTY).

NToroBble Anana3oHbl KpeauTHbIX CNpeaoB npuseaeHsl B Tabnuue 2.

PacueT AnanasoHa KpeauUTHbIX cripefoB ans IV peiTUHIroBoW rpynnbl He BbIMOJIHSETCS.
Ta6bnuvua 2. ivana3soH KPpeAUTHbIX CNPeAoB PEATUHIOBbIX rpynn.

[nanasoH KpeauTHbIXCnpeaos

Min (a)

MeaunaHa ‘ Max (B)

PeritnHroesasa rpynna I
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0 + npemus

‘ S™ .. + npemus ‘ 2 X S™. + npeMus

PeiiTuHrosas rpynna II

Sty + npemus ‘ SPrn + npemus ‘ 2 xSPrn—SPrD + npeMus
PeiiTnHrosasa rpynna III
S™. ., + npemus ‘ S™. . + npeMus ‘ 2 X STy — SPy) + NpeMus

lpumeyaHune:

B Tabnuue 2 3HauyeHne nokasaTens «NpeMuss» NMpUHUMaeTCs paBHbIM 3HAYEHWUIO MPEMUN 3a
CybOpAVMHUPOBAHHOCTL AN CyOOpAVMHUPOBAHHbLIX AEMO3UTOB U CybOpAVMHUPOBAHHbIX
obnuraunn KpeanTHbIX OpraHnU3auun B Cilydae OTCYTCTBUS PENTUHIA BbiNyCcKa, U paBHbiM 0 B

OCTaJibHbIX Cny4asX.

MPUNOXEHUE 2

3. KOPMOPATUBHbIE AENCTBUSA NO AOJIEBbIM AKTUBAM
MHOCTPAHHbIX SMUTEHTOB

Buabl akTMBoB | [1e61TOpCKasa 3a40/1KEHHOCTb MHOCTPAHHbBIX SMUTEHTOB NO nNepesave
[0MEBbIX aKTUBOB U/WUNN AEHEeXHbIX CPeACTB, B pe3y/ibTaTte
KOpNOpPaTUBHbIX AENCTBUIA
Kpurepun e DKC-AMBWMAEHAHAA AaTa, YKa3aHHas B COO6LWEHNM OT BbILIECTOSALEro
NpuU3HaHNsA MecTa XpaHeHus O KOpPropaTMBHOM AENCTBUM  MHOCTPaAHHOrO
OMUTEHTA;
e [lpn oTcyTCTBMM MHPOpMaumm o6 3KC-AMBMAEHAHOW paTe - parta
duKcaummn peectpa BnagenbLeB LEeHHbIX bymar;
e [pn oOTCYTCTBMW WUWHGOPMALUMM O KOPMOPaATUBHOM AENCTBUU OT
BbILIECTOSILLEr0 MecTa XpaHeHMsl — AaTa 3a4yMCiieHus LeHHbIX bymar
WAW  OEeHEeXHbIX CpeacTB, MNpaBoO Ha MoOAy4YeHuMe  KOTOpbiX
npeaocTaBAsieT KopnopaTMBHOE AENCTBME SMUTEHTA.
Kpnrepun e [laTa 3a4uciieHns UeHHbIX 6yMar unu AeHexHblX CpeacTB, MpaBo Ha
npekpawjeHmns noslydyeHne KOTOpbIX MpeaocTaB/asieT KOpnopaTMBHOe JeicTeue
NMpU3HaHNs 3MUTEHTa.
Kputepun M | B oTcyTcTBME npu3HakoB obecueHeHns:
CPOKM e B TeyeHMe BCEero CpoKa, YCTAHOB/IEHHOrO0 3MUTEHTOB AN4
KBanngunkaynm NoNy4YeHns AONEBbIX aKTUBOB W/WUMN OEHEXHbIX CPeacTB, ecnu
Aeburtopckoi Takol CpoOK He npeBblwaetr 25 pabounx pgHen. Ecnum
3a40/HKEHHOCT YCTaHOBJIEHHbIM CPOK BbiMNaThbl 40X0Aa npesblwaeT 25 pabounx
7] Kak AHeln, To aebutopckas 3a40/KEHHOCTb MO BblfsiaTe Aoxo4a He
onepaunoHHOH MOXeT 6bITb KBanudmumpoBaHa onepaunoHHON.
CnpaBegnmBass | OueHka cnpaBeasiMBoOM CTOMMOCTM AebUTOPCKOM 3a40IKEHHOCTM Mo
CTOMMOCTb LUeHHbIM 6yMaraMm w/wuam  AeHeXHbIM CpeacTBaM, OXUMAAEMbIM K
MoSIlYYEHUO B pe3ysibTaTe KOPMOpPaTUBHbLIX AEACTBUI WHOCTPAHHbIX
3MUTEHTOB,0MNpeaenseTcs B CreayloweM nopsake:
1) B HOMMHaNbHOM CyMMe 3a40/IKEHHOCTb B C/lydae KBanudukaumm
3a40/1KEHHOCTM KaK OnepaLMoHHON.
OAna npaB Tpe6boBaHMA nNO UeHHbIM 6yMaraMm, ucxopaa wus3
cnepywowen nHgpopmaumm:
e KOJIMYECTBA LEHHbIX byMmar, saBnsiowmxcs 6a3oBbiIM aKTUBOM
KOpMopaTMBHOIO AENCTBUS, Y4YTEHHbIX Ha c4yeTe geno MN® Ha
3KC-AMBUAEHAHYIO AATY, C YYETOM MNAHOBOMO ABUXEHUS LLEHHbIX
6yMar oo gatbl GUKcaumm peectpa BNagesbLEB BKIOUUTENBHO;
e KO3dhduuMeHTa KOHBEepTaLnK;
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e (CMpaBea/IMBON  CTOMMOCTM  LEHHbIX b6yMmar, noanexawmx
3a4YNCNeHN0 NO pesynbTataM KOpnopaTMBHOrO AENCTBUS,
onpeneneHHoOM B COOTBETCTBUM [MpunoxeHvem 3.

Onsa npaB Tpe6oBaHM MO AeHEXHbIM cpeAcTBaM, Ucxoasa M3
cnepywouwein nHdopMmauum:

e KOMMYEeCTBa UEHHbIX Oymar, spnsiiowmxcs 6a30BbiIM aKTUBOM
KOPMOpaTMBHOIO AENCTBUSA, YYTEHHbIX Ha cyeTe geno MU® Ha
3KC-ANBUAEHAHYIO AATY, C YY4ETOM NSIaHOBOr0 ABUXEHUS LLEHHbIX
6yMmar 8o pgaTbl MKcaumMmn peecTpa BlaAeNbLEB BKIKYUTENBHO;

e [EHeXHOW  KOMMeHcauuMm Ha  OoAHY  UeHHyw  bymary,
YCTaHOB/IEHHYIO KOPMOpPaTUBHbLIM AENCTBMEM SMUTEHTA.

2) Mo ncreyeHnmn cpoka KBanudukaumm nebutopckon
3a[0/DKEHHOCTN KaK OMnepauMoHHON, cnpaBeasiMBas CTOMMOCTb
ornpeaensieTcs B COOTBETCTBMM C [IpuaoxeHunem 6.

CnpaBeanueas CTOMMOCTb KOPPEKTUPYETCS B ClyyYae BO3HWKHOBEHWUS

MHbIX CO6bITUIA, NpuBOAAWMX K O6eCcueHeHUo, B COOTBETCTBUM C
MpunoxeHnem 6.

3a40/1XEeHHOCTb cunTaeTca AedOonTHOM

e €eCNM [eHeXHble CpeacTBa He MOCTyMUAM Ha CYeT, OTKPbITbIN
ynpasnsawwen komnanmn .Y. MN® - ¢ gaTel, cnegytowen 3a gaTon,
YCTaHOBNEHHON A/  OKOH4YaHMUS  KOPMOpaTMBHOrO  AENCTBUSA
3MUTEHTAa;

e B C/lydae odumumanbHOro onyb6mkoBaHMsa coobeHns o 6aHKpoTCTBE
B OTHOLWEHUM 3MUTeHTa (nua, 06593aHHOro No LeHHoln bymare) - ¢
AaTbl opuumanbHoro onyb6nmMKoBaHUa Takoro coobeHus.

Cnncok obwux cobbiTui, npuBoAAWMX K obecueHeHu, yKasaH B

MNpunoxeHuun 6.
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