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TEPMUHbI U ONPEAENEHUA, UCINOJIb3YEMBbBIE B NPABUJIAX
ONPEAENNEHNA CTOUMMOCTU YNCTbIX AKTUBOB

MA® - naeBON MHBECTUUMOHHBbIN OHA.

Ynpasnsawowasa KOMMaHuva - OpraHusauus, co3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JANLEH3NIO Ha OCYLLEeCTBIeHMe
[eaTesIbHOCTM NO YNpaBieHUo NHBECTULMOHHbLIMU HOoHAAMU, NAaeBbIMU MHBECTULMOHHbBIMU
doHaaMnM N HerocyaapCTBEHHbIMU MEHCUOHHbIMM doHAaMU. YrnpaBnswowas KoMNaHus
AeNCTBYEeT Ha OCHOBaHUWM NpaBwu/l 4OBEPUTENLHOMO yrnpasnienus NMNO.
MHBECTULMOHHbIN Nan - MeHHas LeHHaa 6yMara, yaocToBepsitowasn 400 BlagenbLa
nas B npaBe COBCTBEHHOCTM Ha MMYLLECTBO, coctasnstwouwee NMNO, npaso TpeboBaTb OT
ynpasAsiolWen KOMMaHUM Haanexalwero goseputenibHOro ynpasneHus MNMN®, npaBo Ha
noslyyeHne [EeHEeXHOW KOMMeHcauum npu npekpaweHun [orosopa AOBepUTENbHOro
ynpaeneHua [MN® co BcemMnm BnagenbuaMm UWHBECTUUMOHHbIX naeB 3Toro [MNO
(npekpaweHun NMNO).

MpaBuna AoBepUTENIbHONO YynpaBJiIEHUS MNaeBbilM MHBECTULUMOHHbLIM ¢poHAOM
(Mpasuna AY MAU®) - ycnosuss [orosopa A[oBepuUTenbHOro ynpasneHus (N0,
onpenensemMble YNpaBnsilowWwen KOMMNAHWEN B CTaHAApPTHbIX ¢dopMax, COOTBETCTBYHOLLME
TUMOBbLIM NMpaBunaaM AoBepuTenbHOro ynpasneHunda NMNO, yreepxaeHHbiM baHkoMm Poccuu.
Mpasuna Y MNO®, n namMeHeHna n AOMONHEHUSA B HUX MNoanexart perncrpaumm baHkom
Poccun.

CromMocTb 4ucTbix aktusoB (CYA) - BenuuuHa, onpepenseMas B COOTBETCTBUU C
3aKoHoAaTeNnbCTBOM Poccuinckon depepaummn, Kak pasHuUa Mexay CTOMMOCTbIO aKTUBOB
NMNO® (panee - akTMBbI) N BEIMYNHOW 0643aTeNbCTB, NoANeXawmX UCNOHEHUIO 3a cYeT

YyKa3aHHbIX akTUBOB (aanee — obsazatenbcrsa), Ha MOMeHT onpeaenenmns CHA MNO.

Mpasuna onpepeneHnsa CYHA - JOKasbHbIA aKT ynpasaswowen komnaHum [N,
yCTaHaBAMBAKOLWMA NOPSAOK N Cpoku onpeaeneHmna CHA, B TOM yucne nopsgok pacyerta
cpeaHerogoson CHA MU®, onpepneneHns pacyeTHOM CTOMMOCTU WMHBECTULMOHHbLIX NaeB
MA®, nopanok onpeneseHNsa CTOMMOCTM  MMyLLecTBa, MepefaHHoro B onnarty
WHBECTULUMOHHbLIX naesB. CnpaseasiMBas CTOMMOCTb MMYLLECTBA, NMepefaHHOro B onnarty
WHBECTULMOHHbIX Naes, onpeaesniseTcs C y4eTOM afiropuTMOB OLEHKK, NMpeayCMOTPEHHbIX

B HacToswmx MNMpasunax onpeaenenHna CHA.

MC®O - M™MexayHapoAHble CcTaHAapTbl @WUHAHCOBOM oOT4YeTHOCTU. OnpepeneHue

CI'IpaBeLU'II/IBOﬁ CTOMMOCTM aKTMBOB W BeIUYMHblI 0653aTenbCTB npon3BoanTCAaA B
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COOTBETCTBMM C MexayHapoAHbIM CTaHaapToM duHaHcoBon ot4dyeTHocTn (IFRS) 13
"OueHka cnpaBeanmMeon CToMMoCTU", BBeAEHHbIM B AENCTBME Ha Tepputopmumn Poccumnckom
denepaunn npukasoM MuHuctepcTea puHaHcoB Poccuinckon deaepaunn ot 28 nekabps
2015 roga N? 217H «O BBeaeHUn MexayHapoaHbIX CTaHAapTOB (PMHAHCOBOM OTYETHOCTMU
n PaszbsaAcHeHUN MexayHapoAHbIX CTaHAapToB (GDMHAHCOBOW OTYETHOCTU B AENCTBME Ha
Tepputopun Poccunckon depepaunm U O NPU3HAHUU YTPATUBLLUMMWU CUJTY HEKOTOPbIX
NpuKasoB (OTAENbHbIX MONMOXEHUM NpukasoB) MuHuUCTepcTBa (uHaHCOB Poccuickomn
depepaunn» ¢ yyetoM TpeboBaHui YkasaHusa LleHTpanbHoro baHka Poccunckon
®depepaunn ot 25 asrycta 2015 roga N? 3758-Y, Bkntodasa nHble MCOO, npuMeHsieMble B
COOTBETCTBMM C  [AEWCTBYIOLWMM  3aKOHOAATENbCTBOM B OTHOWEHWW  NaeBbIX

MHBECTULIMOHHbIX (POHAOB.

CnpaBeasimBasi CTOMMOCTb - 3TO LeHa, KoTopasa 6bilna 6bl monydeHa npu npojaxe
aKTMBa WAM yrsladeHa npu nepegade obsasatenbctsa B Xoae OObIMHOM cAenkuM Ha
OCHOBHOM (M Hambonee BbIFOAHOM) pblHKE Ha AaTy OUEHKM B TEeKYLUMX PbIHOYHbIX
ycnosmsax (To ecTb LeHa BbiX04ad), HE3aBMCMMO OT TOro, SBASETCS /M Takasa LeHa
HenocpeACTBEHHO HAbnwaaeMom Un paccunTbiBaeTCsl C MCNOJIb30BaAaHWEM ApPYroro MeToaa

OLIEHKMW.

Ha6bnopaemas wm pocrtynHasa 6up)keBas nowaaka - Toproesas nsowaaka
POCCUNCKOM 1 (MNN) MHOCTPaAHHOW Bupxu, 3akpenneHHas B lNpasunax onpeaenenHmsa CHA
K KOTOpOM Yy YnpaBnswwen KOMMNaHMWM eCTb AOCTYyN, KaK HanpsiMyk, Tak U 4epes
(pUHAHCOBbIX NOCPeAHNKOB. YKa3aHHble bupixesble naowankm NnpnBeaeHbl B MPUIOXKeHNU
4,

AKTUBHbIW PbIHOK — PblHOK, HA KOTOPOM OrepaunuM C akTMBOM WM 06583aTenbCTBOM
NpoOBOASATCS C AOCTAaTOYHOM 4YacTOTOM M B AOCTAaTOYHOM o6beMe, No3BoasdoLEM NoayYaTb

nHdopmaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB HA MNOCTOSSHHOW OCHOBE.

OCHOBHOM PbIHOK = PbIHOK (I/I3 Hmncna aKTI/IBHbIX) Cc HanbonbwnM ans COOTBETCTBYHOLLENO

aKTuBa nnm obssatenLcrea 06LeMOM TOProB " ypoBHEM aKTUBHOCTW.

ernMTHblﬁ PUCK - PUCK BO3HUKHOBEHUA Y6bITKa BCcneacreue HEMNCNOJIHEHUA
KOHTpAreHToMm obs3aTenbCcTB No AOroBopy, a TaKXe Heornsiatbl KOHTPAareHToOM OCHOBHOIO

Aonra u/vam NpouUeHTOB, NPUYNTAIOLMXCSA B YCTAHOBJ/IEHHbIA 4OFOBOPOM CPOK.



KpeauTHbIX PEATUHI — MHEHME HE3aBUCUMOIro PENTUHIOBOIO areHTCTBa O CNOCO6HOCTHU
PENTUHIYEMOIO NMua UCNONHATb NPUHATbIE Ha ceba duHaHcoBble obs3aTenbcTBa (0 ero
KpeautocnocobHoctn, @GUHAHCOBOM  HAAEXHOCTW, (MUHAHCOBOM  YCTOMYMUBOCTH),
BblpaX€HHbIM C  WCMNOJSIb30BAaHWEM pPEUTUHIOBOW KaTeropum Mo  onpeaeneHHom

PENTUHIOBON LUKane.

YPOBHM LieH Npu onpeaeneHnm crnpaseninBon CTOMMOCTU ONpeaensitoTcs B COOTBETCTBUM
Cc MexayHapoaHbIM CTaHAapToM duHaHcoBon otdyeTHocTn (IFRS) 13 «OueHka
cnpaBeasiMBo CTOMMOCTW», BBEAEHHbIM B [AENCTBME Ha Tepputopum Poccuinckomn
denepaunn npmkasom MumHucrtepcrea dunHaHcoB Poccuiickon deagepaunn ot 28.12.2015
N 217H "O BBegeHun MexayHapoaHbiX cTaHAapToB (GUWHAHCOBOWM OTYETHOCTU U
PazbsicHeHUn MexayHapoAHblX CTaHAapToB (MHAHCOBOM OTYETHOCTM B AEUCTBME Ha
Tepputopun Poccuickon ®depepaunm M 0 NPU3HAHUM YTPATUBLLUMMWU CUTY HEKOTOPbIX
NpuKasoB (OTAEesNIbHbIX MOSIOXEeHUN npukasoB) MuHuUcTepcTBa duHaHCOB Poccuimnckon

depepaunn'.

McxopgHble paHHble YpoBHA 1 - UeHOBble KOTUPOBKU (HECKOPPEKTUPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLIEHWU WMAEHTUYHbLIX AaKTUBOB WAK 0653aTenibCTB, K KOTOPbIM

opraHmM3aumsa MMeeT AOCTYN Ha AaTy OLLEHKMU.

UcxopaHble faHHblie YPOBHA 2 - WUCXOAHblE [aHHble, KPOME LEHOBbIX KOTUPOBOK,
OTHECEHHbIX K YpPOBHIO 1, KOTOpble SABASOTCA HabnogaembiMu, NPSIMO UM KOCBEHHO, B

OTHOLWWEHUNN ONpeEAENEHHOIo akTnBa UIn obsazaTenbcTBa.

UcxopHble faHHbIe YPOBHSA 3 - HeHabnwaaeMmble UCXOAHblIE AaHHbIE B OTHOLUEHWUMU

onpeageneHHoro aktmea uUiun obsa3aTenbCcTBa.

OnepauymoHHas pebuTtopckasi 3aA0J/HKEHHOCTb - JAebutopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKaKLWasa B X04e HOpPManbHOro onepaunMoHHOro unkna, kotopas byaer
noraweHa B Te4YeHWe CPOKOB, YCTAHOBJIEHHbIX B HacTtoswmx [NpaBunax onpeneneHus.
[JonyCTuMble CPOKW TMPOCPOYKM, YCTaHOBMIEHHble AN OrnepauuMoHHON AebuTopckomn
3a40/1KEHHOCTU, He AO/KHbl MPUBOAUTL K MpPU3HAHUIO 6e3HaaeXXHOM K MNONy4YeHUHo
3a40/KEHHOCTU, @ Takxke K obecueHeHU0 3a40/KEHHOCTU. Takasa 3a40/1KeHHOCTb byaeT
peannsoBaHa ynpasnsiowen KoMnaHmen B NnosHOM obbeMe B CPOKM, yKadbiBalowmecs B
HOPMasbHYI PbIHOYHYK (MM BHYTPEHHIOK) MPaKTUKY B3auMOAENCTBUSA C KOHKPETHbIM
BMAOM AebUTOPCKOM 3a40/HKEHHOCTU. YCTAHOBJ/IEHHbIE CPOKM MPOCPOYKM U UCMNOSHEHUS
065a3aTenbCTB He AO/MKHbI NpeBbIWaTb PEKOMEHAYEMbIX CPOKOB B HacTosAwwmX MNpasunax
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onpeaeneHns CYA, ecnm MHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKON ynpaBnstowei
KoMnaHuu. OnepaumoHHas AebuTopckas 3a40/KEHHOCTb OLEHMBAETCS MO HOMWHANy B

cnydyae OTCYTCTBUSA MHbIX hakTopoB obecueHeHus.
OBLUME NMOJTIOXXEHUSA

Hactoawme lMpaBuna onpeaenenHns CHA OTKpbITOro naeBoro MHBECTUUMOHHOrO ¢doHAa
PbIHOYHbIX (PMHAHCOBbIX MHCTPYMeHTOB "BepbaKanutan" noa ynpasneHmem ObuwectBa C
OrpaHWYEHHOM OTBETCTBEHHOCTbIO "WMHBECTUUMOHHOEe napTHepcTBo "BepbaKanutan"
pa3paboTaHbl B cOOTBETCTBUM C DeaepasnbHbiM 3aKOHOM "O6 MHBECTULUMOHHbIX oHaax"
Ne 156-®3 o1 29 Hos16psa 2001 roaa (aanee - ®enepanbHbin 3aKoH "O6 MHBECTULIMOHHbIX
doHaax"), B COOTBETCTBUM C YKasaHmeM LleHTpanbHoro baHka Poccuinckon degepaumnm ot
25 asrycta 2015 ropa N° 3758-Y (manee - YkasaHue N 3758-Y), n MNpuUHATbIMKU B

COOTBETCTBUU C HUMW HOPMATUBHbLIMU aKTaMMu.
HacTtosawwue MNpasuna onpeneneHns CHA npumeHsatoTca ¢ 01 auBaps 2020 roaa.

N3MeHeHns u aonosiHeHMs B HacTosiwue MNpasuna onpeaeneHns CHA MoryT 6bITb BHECEHDI
B C/lly4yasiX, YCTAQHOBJIEHHbIX HOPMATMBHbIMM MpaBOBbIMM akTamu. B cniyyae
HeobXoAMMOCTN BHECEHUS UBMEHEHUI 1 gonosHeHun B MNpasuna onpegenenmns CHA K HUM
npunaraeTcs MnosICHEHME TMPUUYMH BHECEHUS TaKUX W3MEHEHUW W  AOMOSIHEHUA W
yKa3blBaeTCsa AaTa Ha4yana NpuMeHeHus N3MeHEeHUM N A0NOJIHEHUI B HacToswume MNMpaBuna

onpegeneHna CHA.

noPAAOK PACKPbLITUA NPABWUJ1 ONPEAEJIEHNA CHA

Mopsinok packpbeiTnsa (NpeaocTaB/IEHNS) Bbi6bpaTtb BepHoe,
MNMpaBnna onpeaeneHnss CHA nocrasnB X
[MN® ana HekBaINGULMpPOBaHHbIX MHBECTOPOB X

Mpasuna onpegeneHns CHA (M3MEHEHUS U AOMNOJIHEHUSI, BHOCUMbIE B
Mpasuna onpegeneHns CYA) noanexaT pacKkpbITUIO Ha  cauTe
ynpasnsoLen KOMMNaHUn MnNno B WHMOPMaLMOHHO-
TeNeKOMMYHUKALNOHHOM ceTu «/IHTepHeT»:

- He no3aHee AHA Hadvana cpoka ¢opmmpoBaHus MNO;

- He nosgHee nat pabounx gHen Ao AaTbl Hadana npuMmeHeHus Mpasun
onpegeneHna CHA, ¢ BHECEHHbIMU U3MEHEHUAMU U LOMNOSIHEHUSMN.
Mpasuna onpegenerHns CHA (1 BCce M3MEHEHUS M LOMOSIHEHUS K HUM 3a
TPU NOCNeAHUX KaneHAapHbIX roaa) AO/MKHbI 6bITb AOCTYMNHbI B TEYEHUe
Tpex nocnegHux KaaeHAapHbIX JIET Ha carTe ynpaBasioLlein KOMNaHuu.
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NOPAL4OK OMNPEQENEHUSA CHA U CPEAHEFrO4OBOW CYA NMU®

CYHA TNO® onpependaeTcsa No COCTOAHUIO Ha 23:59:59 aaThl, 3@ KOTOPYIO pacCUYnUTbIBAETCS
CYA, c y4yeToM faHHbIX, pacKpbITbIX Ha YKa3aHHY0 AaTy B AOCTYMHbIX ANS ynpasastowen
KOMMaHWUN UCTOYHMKAX, BHE 3aBUCMMOCTM OT 4YaCoOBOro rnosca.

CYA onpepensieTca He no3aHee paboyero AHA, Ceaylowero 3a AHEM, N0 COCTOSIHMIO Ha
KOTOpbI ocywecTBnseTcsa onpeaenenmne CHA.

CYA onpepgensetca B COOTBETCTBMM C HacToswmMmu [MpaBunamMy Kak pasHuua mexay

CTOMMOCTbIO aKTUBOB U 0653aTenibCTB Ha MOMeEHT onpeaeneHmns CHA.
CYA NMNO® onpepensietca (aata onpeaeneHus CHA):

e Ha paTty 3aBepuweHuns (OKoH4YaHusa) dpopmmpoBaHusa MNO;

e B C/lyyae NpPUOCTaHOB/EHUS Bblgayu, noraweHms n obMeHa MHBECTULMOHHbIX
naes — Ha AaTy BO306HOBMNEHUS MX BblAauu, noraweHns u obMeHa;

e B cC/nydyae npekpaweHusa MNO - Ha paTy BO3HUMKHOBEHWMSI OCHOBAHWS €ero
npekpawlieHus;

e nocne 3asepweHus (okoH4YaHus) dopmupoBaHma CHA TINO® onpepensetca B

nopagke:
OnucaHne nopsigka Bbi6bpaTtb BepHoe,
nocrasnB X
s oTkpbiTOro, 6upxxesoro MNAN®: X
- Kaxablihi pabouunii geHb A0 AHSA, B KOTOpoM MU® ncknoveH ns peectpa
MNo.

CpenHerogosas CHA MNO® (panee - CITCHA) Ha ntobon AeHb onpeaenseTcsa B cnepyowem

nopsake:

OnucaHune nopsigka Bbi6bpatb BepHoOE€,
nocrasue X

- KaK oTHoweHue cyMmbl CHA Ha Kaxablh pabounin aeHb KaneHgapHoro | X
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaensnach
- Ha NocneaHuni AeHb ee onpeaeneHns, NpealecTBYOWMn TakoMy AHI0)
C Havana roga (c gaTtbl 3aBepweHns (OkKoOH4YaHus) dopmupoBaHus MND)
0o gatbl pacyeta CICHA K yucny pabouumx gHen B KaleHAapHOM roay.

B uensax onpepgenenmsa CICHA nog paton, 3a KoTopyk onpeaensercas CHA TNO,
NoOHMMaeTcs Kaxpasa agata onpegenenms CHA MU, ykasaHHas B Hactoswmx lpasunax
onpepneneHuna CHA.

CHA MU®, B TOM uucne cpepHerogosas CHYHA TINO, a Takxe pacyeTHass CTOMMOCTb

MHBeCTUUMOHHOro nasa NMNN® onpenenstoTcs € TOYHOCTLIO A0 ABYX 3HAKOB NOC/e 3ansTon,



C NpUMEHEeHMEM MnpaBul MaTeMaTUYECKOro OKpyrneHms B BantTe onpegeneHuns CHA B

cootBeTcTBUM C lMpasunamu Y NMNO, gencreyrowmmm Ha aaTty onpegeneHus CHA.

noPAAOK ONPEAENEHMA AOATbl U BPEMEHU, NO COCTOAHUIO HA
KOTOPBLIE ONPEAENIAETCA CTOMMOCTb MMYLWLECTBA, NEPEAAHHOIO
B OMNJIATY MHBECTULUMNOHHDbIX NAEB NMNo

CTtouMoCTb wuMywlecTBa, nNepefaHHOro B onaaTty WHBECTUUMOHHbIX naes [MNO,
onpepensieTca B CcooTBeTCcTBUM C  TpeboBaHumaMm OdegepanbHoro 3akoHa <«06
WHBECTULUMOHHbIX (POHAAX>», NPUHATbLIMU B COOTBETCTBUU C HUM HOPMATUBHLIMWU aKTaMu,
TpeboBaHusaMM YkazaHunsa N2 3758-Y un HacToawmmm Mpasunamu.

[aTta, No COCTOAHMUIO Ha KOTOPYH onpenenseTcs CTOMMOCTb MMYLLecTBa, NnepesaHHoro B
onsaty MHBECTULMOHHbIX naes NMN®, He MoXeT 6bITb onpeaeneHa paHHee AaThl nepeaaymn
Takoro wuMywectsa B ONAaTy WHBECTUUMOHHbLIX MNaeB, 3a WCK/KYEHUEM C/lyyaes
onpegesieHNs CTOMMOCTM WMMYyLLeCcTBa, NepefaHHOro B OrJiaTty WMHBECTULMOHHLIX MaesB
MN®, Ha oCHOBaHMKM OTYETA OLEHLLNKA.

[aTta, No COCTOAHUIO Ha KOTOPYI ornpeaensieTcd CTOMMOCTb MMyLLecTBa, NepefaHHoro B
onnaty MHBECTUUMOHHbIX naes MNMN®, Ha OCHOBaHMK OTYETa OUEeHLWMKa, He MoXeT 6biTb
paHee Tpex MecsueB A0 AaTbl Nnepeaaynm Takoro MMmyllectsa B OMAaTy MHBECTULMOHHbLIX
naes MNO.

CtonMoCTb wuMyLLlecTBa, MNepefaHHOro B oOnaaty WHBECTUUMOHHbIX naes [N,
onpefenseTcs No COCTOAHMIO Ha 23:59:59 Ha paTy nepenadm uMmyllectsa B onsiaTy

MHBECTULMOHHbIX naes MNO.

KPUTEPUU NPU3HAHMUSA (NPEKPALLEHUSA NPU3HAHUS) AKTUBOB
(OBSA3ATEJIbCTB)

AkTuBbI (06sa3aTenbcTBa) npuHMMarTca K pacdety CHA B cnyyae uMX MpuU3HaAHUS B
cooTBeTcTBMKU ¢ MCDO, BBEAEHHbLIMN B AENCTBME Ha TeppuTopun Poccuinckon deagepaunn.
Kputepun npusHaHusa (npekpaweHusa npusHaHusg) akTmBoB (06a3aTenbCTB) B CoCTaBe

akTmBoB (06s3aTenbcTtB) NMN® npeacraBneHbl B MNpunoxeHnn 7-32.



METOAbl ONPEAENTEHNA CTOUMMOCTUN AKTUBOB U OBA3ATEJIbCTB

AKTUBbI U 06a3aTenbcTBa NNO oueHmMBatOTCA NO CNpaBeasIMBON CTOMMOCTU B COOTBETCTBUM
¢ MCoO.

CTOMMOCTb aKTMBOB, B TOM u4ucrie onpegesieHHass Ha OCHOBAHWM OT4YeTa OLUeHLMKa,
COCTaBJ/IEHHOIro B COOTBETCTBMU C TpeboBaHmsaAMM DeagepanbHOro 3akoHa oT 29 uonsa 1998
roga N° 135-03 «06 oueHo4YHOW pesTenbHOCTM B  Poccunckon ®depepaumun»,
onpepensietca 6e3 ydyeTa HaNOroB, KOTOpble YMjavyMmBalTCad B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuinckon ®degepaumm WM MHOCTPAHHOrO rocygapcresa npu
npuobpeTeHnn n peanmlaumm yKasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXET onpefensTbCs Ha OCHOBaHMM OTYyeTa OUEeHLMKa, eCnn Takou
OTYeT COCTaB/IeH OLEHLMKOM, B OTHOLEHMN KOTOPOro CO CTOPOHbl CaMOperysnpyembix
OpraHM3aumm OLEHLMKOB He MPUMEHS/INCb B TeyeHue ABYX NIeT B Ko/n4yectBe ABYX U
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AENCTBUSA, NpeaycMoTpeHHble denepanbHbIM
3akoHoM "O6 oueHo4yHOW pJesaTenbHOCTM B Poccuinckon @epgepaumnn”, a Takxke
BHYTPEHHUMN [OOKYMEHTaMU CaMoperyampyeMblX OpraHuM3auuMin OUEeHLUMKOB, U CTax
OCyLLeCTB/IEHNS OLLEHOYHOWN AeATeNbHOCTM KOTOPOro COCTaB/SEeT HE MeHee Tpex J1eT, a Tak
Xe UMeWMM KBanudUKaLUMOHHbIN aTTecTtaT Mo COOTBETCTBYHOLWEMY HarnpaBieHUIo
OLEHOYHON AesATEeNbHOCTHU.

B cny4yae onpeaeneHmns CTOMMOCTM aKTUBa Ha OCHOBAHWMM OTYETa OUEHLMKA AaTa OLUEHKHU
CTOMMOCTU A0J1XKHA 6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOSAHUIO Ha KOTOPYHO
onpegenserca CYA. Tllpyn 3TOM CTOMMOCTb aKTMBa OnpenenseTrca Ha OCHOBaHUU
AOCTYNHOro Ha MoMeHT onpeaenenms CHA oTyeTa oueHWMKa C AaTon oueHku Haubonee
6n1M3KoN K paTe onpegesieHms CTOMMOCTM aKTuMBa, COCTaBfIeHHOro ¢ cobnwgeHnem
TpeboBaHM HOPMATUBHbIX NPaBOBbIX aKTOB.

MeTtoanka  onpegeneHns  cnpaBeanvMBOM  CTOMMOCTM  akTuBoB  (06sa3aTenbCTB)

npeacrasneHa B NpunoxeHunax 7-32.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OO4HOW
BAJIIOTE, B AAPYI'YIO BAJIIOTY

CTOMMOCTb aKTUBOB U O6F|36T€J'IbCTB, BblpaXX€HHa4d B MHOCTpaHHOI‘/'I BankwTe, NpNHNUMaETCA

B pacyer CYA B BantoTe onpegeneHna CHA B cooteBetcTtBuu c [lMpasunamm Y MUO,
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AENCTBYOLWKMMN Ha AaTy onpeaenenmsa CHA, no kypcy LleHTpanbHoro baHka Poccuiickomn
depepaunn Ha gaTy onpeaesieHns ux cnpaseasiMmBon CTOMMOCTH.

B cnyuyae ecnu UeHTpanbHbiM BbaHkoM Poccuiickon ®depepaumm He YCTAaHOBNEH KypcC
WHOCTPaHHOM BanTbl, B KOTOPOM Bblpa)eHa CTOMMOCTb akKTuBOB (0653aTenbCcTB), K
BantoTe onpeaeneHnsa CHA B cootBeTcTBuu c NMpasunamu Ay NMNO, gencreytowmmmn Ha gaty
onpepeneHns CHA, To UCMNOb3YeTCA COOTHOLWEHME Mexay KYpCOM MHOCTPaHHOM BastoTbl
n BantoTon onpegenenma CHA B cootBeTcTBum ¢ MNMpasunamu 4Y MU, aencTeyowmMMmn Ha
Aaty onpegeneHns CHYA, onpegendeMoe Ha OCHOBE KypcCa 3TUX BasoT MO OTHOLUEHMUIO K
amepukaHckomy aonnapy (USD), yCTaHOBIEHHOrO KOMMO3WTHbIM PbIHKOM Hbio-Mopka
(Composite (NY) Generic) (Kpocc-KypC WMHOCTpPaHHOM BasnkoTbl, OnpeaeneHHou 4depes

amepukaHckun gonnap (USD)).

noPAAOK PACYHETA BEJINYUNHDI PE3EPBA HA BbIMNJIATY
BO3HAIPAXAEHNA N UCINOJIb3OBAHNSA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HATPAXXAEHMA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNo®

Pe3epB Ha BbInNaaTy BO3HArpaxaeHuUs ynpassdlowen KOMMaHum, cneymann3npoBaHHOMY
Aeno3nTapuio, ayauToOpCcKOM opraHmsaumu, oueHwuky MUO (B crayyae ykasaHusi B
lpasunax AY MN® ouyeHwmnka - A7 MHTEPBAa/IbHbIX, 3aKpbiTbix [MN®), bupxe (415
bupxesBbix [MM®) wn nuygy, OCyLleCcTBASKOWEMY BeAeHMe peecTpa Bajenbues
WHBECTUUMOHHbIX naeB [MNO® (panee - pe3epB Ha BbINJATy BO3HArpaxaeHus),
onpepenseTcs ncxoas n3 pa3mepa BO3HarpaxgaeHus, npeaycMOTPEHHOro
COOTBETCTBYHOLWMM NnMuam npasmnammn Y NMUO, n BkntoyaeTcs B coctaB obsa3atenncrs NMNO
npu onpegeneHun CHA.

PesepB Ha BbIM1IaTy BO3HarpaxaeHus, pasMep KOTOpPOro 3aBUCUT OT pe3ynbTaToB
WHBECTUPOBAHUSA, HE BKJKOYAETCa B coctaB obazatenbcTts MNO.

Bo3HarpaxaeHune ynpasnsitowen KOMMnaHuu, pasMep KOTOPOro 3aBUCUT OT pe3y/ibTaToB
WHBECTUPOBAHUSA, HauucnseTca B nepBbin pabounn geHb nepuoga (ecnm mHaa aaTta
HauyucneHms He ykasaHa B lpasunax 4Y MNO), cneayrowero 3a nNepmoaomMm HauuceHus
BO3HarpaxxaeHusi, Ha OCHOBaHMW akKTa, COCTaBJ/IEHHOro YyrnpaBastowen KOMMNaHUeEHN,
Nnpu3HaeTcsa B COCTaBe MNpPOYMX pPacxodoB W YUYUTbIBAETCS B COCTaBe KpeauTOpPCKOWM
3aZ10/IXXEHHOCTMN A0 MOMEHTa ero BbInaThbl.

NHble pe3epBbl He (OPMUPYIOTCA N HE BKKOYAOTCA B cocTaB obs3aTtenncts MNO.



norPAAOK YPEIvJINPOBAHUA PA3HOIJIACUN MBEXAY
YNPABNSAIOLWEN KOMMNAHUEW n CNEUWNAIINSNPOBAHHbIM
OEMNO3UTAPUEM NP ONPEAENEHNN CHA

B cnyyae ob6HapyxeHusa pacxoxgeHun npum  ceepke CnpaBkm o CYHA TN
CneuvanmanpoBaHHbIA 4eno3nTapuii 1 Ynpasnstowas komnaHus NNO BbIACHSAOT NPUYNHY
PacXoXXAeHUN U COrnacoBbIBAOT BO3MOXHOCTU UX YCTPaAHEHUS.

B cnyyae ecnn pacxoxaeHus He 6binn yCTpaHeHbl A0 MUCTeYeHUs npeaenbHOro cpoka
npefocTtaBneHnsa oT4yeTHOCTM, daKT obHapyXeHuns pacxoxaeHun dukcupyeTcs B
MpoTokone pacxoxaeHun pesynbtatoB cBepkn CHA (manee - MNpoOTOKON pacXoXAeHuit).
Mpn 3TOoM CneuymanusampoBaHHbIN aAeno3uvtapuin 3aBepseT CnpaBky o CHA TINO B
COrnacoBaHHOM 4YacTu C nNpuaoXeHmneM MNMpoToKosa pacxoxaeHuin n He nosgHee 3 (Tpex)
pabounx gHen C gaTtbl noanucaHus [poTokona pacxoxXaeHun ysepomnsieT o dakrte
pacxoxaeHunsa baHk Poccuu.

dakT nocnefyowero ycTpaHeHUs pPacxXOXAEeHWW MoATBepXAaeTcs nyTeM 3aBepeHus

cnpaBkn o0 CHA CneunannsnpoBaHHbIM geno3ntapuem 6e3 oroBopok.
MEPEPACYHET CYA

B cnyyasax BbigBneHus owmbkm B pacyete CHA M pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULUMOHHOINO nasi, NpuBOASWEN K OTK/JIOHEHUK WCNONb30BAaHHOW B pacyeTe
cToMMoCTu akTmBa (obs3aTenbcrtBa) B pa3mepe 0,1% n 6onee koppekTtHon CHA, n/vnu
oTkNoHeHne CHA Ha 3TOT MOMeHT pacueTa coctasnseT 0,1% wn 6onee koppekTHon CHA, a
TaK Xe B Cfy4dasXx BbiaBNeHUs ¢dakta HeCBOEBPEMEHHOro Mpu3HaHUs/NpekpaweHms
npu3HaHma aktmea (ob6s3aTenbCTBa) BHE 3aBUCMMOCTM OT CTOMMOCTM TakKOro akTuea
(obsazaTtenbctBa) CrneumanusavpoBaHHbLIM Aeno3uTapui UM Ynpasnswoowas KOMMaHus
nponssoaat nepecder CYHA u© pacyeTHOM CTOMMOCTM  MHBECTUMUMOHHOro nas.
Ynpasnswowas  KoOMNaHUMA  OCylwecTBnseT  Bo3MeweHue  yuwepba  Bragensuam
WHBECTULMOHHbIX NaeB B COOTBETCTBMU C HOPMATUBHbIMU NPaBOBbIMW aKTaMMU.

Cneuvanm3mpoBaHHbIA Aerno3vTapui 1 Ynpasnswowas KOMMaHus COCTaBnAT AKT O
BbISIBIEHHOM OTKJIOHEHUWN U (dakTe ero ycTtpaHeHusa. lNpu atoMm CneumanmnsnpoBaHHbIN
aeno3ntapuin He no3aHee 3 (Tpex) pabounx gHen ¢ gatbl NoANUCAHUSA AKTA O BbISIB/IEHHOM

OTK/TIOHEHNN U (baKTe €ro ycrpaHeHunsa yBeaoMJIAEeT O (baKTe OTKNIOHeHUsa BaHk Poccum.
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Ecnn BbiBNeHHOE OTK/IOHEHWE WCMNOJSIb30BAaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsazaTenbcTBa) coctaBnsietr meHee yem 0,1% koppekTHOoM CHA, n oTtknoHeHne CHA Ha
3TOT MOMEHT pacyeTa coctasnsaeT MeHee 0,1% koppekTHon CHA, Ynpasnstowas KoMnaHus
n CneumannsnpoBaHHbIM Aeno3uTapuin onpenenstoT, He MNpuBeno M  BbiAB/IEHHOE
OTK/IOHEHME K MNOCNeAyrLlWmnM OTKIOHEHUSIM, B 4acCTUM  WUCNOJIb30BAaHHOW B pacyeTe
cToMMoCTU akTmBa (obs3aTenbcrtBa) n CHA, coctasnsowmm MmeHee 0,1% koppekTHoM CHA
N He npounssoaaT nepecyer CHA n pacyeTHOM CTOMMOCTW OAHOrO MHBECTULMOHHOIO nas,
yncna MHBECTULUMOHHBIX NAaeB Ha NMUEBbIX cyeTax BfajenbueB. YNpasndwowas KoMnaHus
n CneumannsnpoBaHHbIM Aeno3uTapuin 06s3aHbl MPUHATL Mepbl ANS NpeaoTBpaLleHus

NOBTOPEHUS BbIIBIEHHOW CUTYyaLUU.
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NMPUJTOXEHWNE 1. NEPEYEHb AKTUBOB, NOANEXALUNX OLEHKE
OUEHLWNKOM

Ha ocHoBaHuM oTueTa oueHwmka B MN®D oueHMBAIOTCS CNeayoLne aKTUBDI:

OnucaHune Bbi6paTtb
BepHoe,
nocraBus X

LleHHblE 6YMaFM, Nno KOTOpPbIM B COOTBETCTBMM C HacTodAwmmu | X
Mpasunnamu onpegeneHmnsa CHA oTCYTCTBYIOT MHble CNocobbl OLEeHKN

Jonn B yCTaBHbIX KanuTasax POCCUMCKMX 06WeCcTB C OrpaHUYeHHOM
OTBETCTBEHHOCTbIO

MpaBa y4yacTus B yCTaBHbIX KamnuTasaX WHOCTPAHHbIX KOMMepPYeCKmx
opraHusauum

HeanBu>xXmnmoe MMyLLLECTBO

VlMyu.l,eCTBeHHbIe npaBa n3 Aorosopos ydacTtus B A0N1EBOM
CTPOUTENIbCTBE

NMMywecTBeHHble npaBa, CBfA3aHHble C BO3HWKHOBEHWEM MpaBa
COBCTBEHHOCTM Ha OO6BEKT HeABMXMMOCTM (ero 4acTb) nocne
3aBepleHns ero CcTpouTenbcrBa (cCo3gaHuve) U BO3HUKaWWMe U3
A0rosopa, CTOPOHOW MO KOTOPOMY SBASETCA OpUaMYEcKoe nuuo,
KOTOPOMY MNpUHAANEXUT MnpaBo COBCTBEHHOCTM WU WHOE BeELLHOoe
npaBo, BK/lOYas NpaBoO apeHAbl, Ha 3eMesibHbIN y4YacTOK, BblAENEHHbIN
B YCTaHOBJIEHHOM nopsake Ansd uenenm crpouTtenbctBa ob6bekTa
HEABMXMMOCTN, W (MNN) UMELWMM paspelleHne Ha CTPOUTENbCTBO
obbekTa HeABMXXMMOCTM Ha YKa3aHHOM 3eMeflbHOM y4acTke, nubo
OpuaAnYecKoe Nuuo, MHBECTUpYLWEe AeHEeXHble cpeaACTBa WU MHOEe
MMYLLECTBO B CTPOUTENLCTBO 06bEeKTa HEABMXXMMOCTU

MpoekTHas AOKYMeHTauus ANs CTPOUTENbCTBA WM PEKOHCTPYKUUU
obbekTa HeABUXMMOCTU

Xy[A0XXeCTBEHHbIe LLEHHOCTH

MpocTble Bekcens (ToNbKO NpU OTCYTCTBUM MHbBIX CNOCOB0B OLLEHKW)

I'IpaBa apeHabl HEABUXUMOIO MMYyLLECTBA

lMpocToe CKNlaackoe CBUAETENIbCTBO n ABOWHOE CKnaackoe
CBUAETENIBbCTBO

[ebuTtopckass 3af0/HKEHHOCTb, B Clyyae Hanuuua npusHakoB | X
obecLueHeHNss U HEBO3MOXHOCTM MPUMEHEHUS  WUHbIX METOAOB
onpeaeneHus cnpaBeamBoii CTOMMOCTH




NMPNNOXEHUNE 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA
BbIMNJIATY BOSHATPAXAEHUA U ETO UCNOJIb3OBAHWE B TEHEHUE
OTHETHOIo roaAa

Pe3zeps Ha BbiNAaTy BO3HarpaxaeHuss ¢GopMUpyeTcs OTAeNbHO B 4acTu pe3epBa Ha
BbINNATy BO3HArpaxaeHus ynpasnslollen KOMNaHMM M B 4acCTM pe3epBa Ha BbIinNjaaTy
COBOKYMHOr0 BO3HarpaxaeHus cneyuvanm3npoBaHHOMY Aeno3uTapuio, ayauTOpPCKOMU
opraHusaumm, oueHwmnky NNO (tonbko ans UMNO/3MND), 6uprke (ToNbKO aAnst bupxesoro
MA®) n nuuy, ocyecTBAAOWEMY BeleHne peecTpa BnajenbueB UHBECTULMOHHbBIX MNaes
NMN® (pnanee — pe3epsB Ha BbINAAaTy NPOYMX BO3HArpaxaeHun).

Pe3epB Ha BbiN/aTy BO3HarpaxaeHum Ha4YnCISeTCa U OTPaXKaeTcsa B cocTaBe 06a3aTesnibCTB
MN® B TeyeHMe OT4YETHOro roga: c Hambonee nosgHen M3 ABYX AAT - AaTbl Hayana
KaneHgapHoOro roga wau Aatbl 3aBepweHuns (OKOHYaHus) popMUPOBaHMS - 0:

e [aTbl OKOHYaHUS KaneHaapHoro roaa;

e [aTbl BO3HWKHOBEHMS OCHOBaHMA AN npekpaweHus MNO (BKAKYUTENbHO) B
4acTu pe3epBa Ha BbINAaTy BO3HArpaXxaeHus yrnpasnstowen KoMnaHum;

e Hambonee nosgHen M3 ABYX AaT MpU MpeKpaweHUn - AaTbl OKOHYAHUS Npuema
TpeboBaHnn Kpeautopos [MNO wunm [gatbl OKOHYAHUA peanu3aumm BCero
nmywecrea [MNO.

Pe3zepB Ha BbliN@Ty BO3HArpaXxAeHun HaducngeTca cornacHo npasunam A4y MNO
HapacTaloLlWuM UTOrOM MU OTpaxaeTcsa B cocTaBe obsa3atennbcTts MNN® Ha aaTy onpeaeneHns

CYA B TEeUEHME OTUETHOro roga.

OnuncaHne nopsaka Bbi6bpaTtb BepHoe,
nocraeuB X

15 oTKpbITbiX TTN®/6uprxeBbix MU X
-Kaxkabl paboynn geHb

PesepB Ha BbINjaTy BO3HarpaxaeHWs ynpasnsoWwen KOMNaHWM U pe3epB Ha BbinjaTty
NpoOYNX BO3HArpa>kaeHwWu, B cnyyae, ecniv pa3Mep Takux BO3HarpakaeHwuin onpeaensercs
ncxoas ns CrCHA, paccumTtbiBalOTCS OTAENbHO MO KaXAoW 4yacTu pe3epsBa B Cneaylowem
nopsiake:

e Ha nepBbln pabounit AeHb OTYETHOroO roaa:

cy4*
5, ==t —*x,
D

rae.
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Si- CyMMa HauuCneHusa pe3epBa Ha NepBblii pabounin eHb OTYETHOrO roaa;

D - konnyecTBo paboumnx AHel B TEKYLLEM KaNleHAapHOM roay;

pacu
CHA™ pacyeTHas (NnpoMexyTo4dHas) sennymnHa CHA Ha nepBbiv pabounin AeHb

u S.
OTYETHOro roga, B KOTOpblM HAUUCNAETCA pe3epB ', onpeaeneHHasa C TOYHOCTbIO

A0 2 — X 3HAKOB Nocsie 3anaTon no popmyne:

Axmuewvl, — Km,

pacu __
CYAP™" = "
(1+ xyKn xnpn)
D
Axmusgul - acyeTHaAd BE€IMYNHA dKTMBOB, BKJ/1lO4Ya4d nebutopckyto
1

33a40/KEHHOCTb Ha nepBbin pabounmin AeHb OT4YeTHOro roga. [ebutopckyto
3a[l0/KEHHOCTb Ha nepBbin paboum pAeHb OTYETHOro roga HeobxoamMmo
yuuTbiBaTb A0 HAUYUCAEHUs BO3HarpaxxaeHwm uW pesepBa Ha Bbinnaty
BO3HarpaxaeHus 3a nepebii paboynin ageHb OTYETHOro roga. B cnydae onnatebl
B nepsbli pabounin AeHb OTYETHOro roga ynpasnsiowen komnaHuen ms MNO
BO3HArpaxxaeHu, HaA4YMUCNEeHHbIX B MNepBbin paboynin AeHb OTYETHOro roaa,
HeobxoaMMO npu onpeaeneHnunm pacyeTHOM BeSIMYMHBbI AKTMBOB Ha MNeEpBbIn
pabouni AeHb OTYETHOrO ro4a yBenunuTb CYMMY aKTUBOB Ha CYMMY YM1a4yeHHbIX

BO3HarpaxzaeHun B nepsbii pabounii eHb OTYETHOrO roaa.

Km, - BenuvuuHa KpeaWTOPCKON 3aA0/MKEHHOCTM 6€3 ydyeTa HauYMCIIEHHbIX

BO3HarpaxzaeHun Ha nepBblin pabounin aeHb OTYETHOro roaa.

X - MPOLEHTHasA CTaBKa, COOTBETCTBYOLLAA:

Xykn - Pa3Mep BO3HarpaXaeHusi ynpasnsitiollen KoMnaHum oTHocutenbHo CICYA,

yCTaHOBNEHHbIN npasuiamm Y MNO® (B aonsx), AeNCTBYIOWMA Ha MepBbli pabouni

AE€Hb OTHETHOIO roaa,

X,pn - COBOKYIHbII pasMep BOBHArpakAeHWi CreLmanvaMpoBaHHOMY AEMosuTapuio,

ayaMTOpPCKOM opraHmsaumn, oueHwmky [MN® (TonbKo ANs MHTepBanbHbIX U
3aKkpbITbix  [MU®), 6upxe (Tonbko ana 6upxesoro [MND®) wn  nuuy,

OCYLLeCTBNAIOLWEMY BedeHue peecTpa BnagesnbueB WHBECTUUMOHHbIX MnaeB [N,
14



oTHocuTenbHo CICHA, ycTaHOBMEHHbIN npaBuvnamu Y (B Aonsix), AEUCTBYIOWMA Ha

nepBbIit pabounii AeHb OTYETHOrO roaa;

X, - KaXkaasi NpoLeHTHas CTaBKka, AeCTBOBaBLUas Ha nepsbli paboumin AeHb OTYETHOMO

roaa.

X + X
3Ha4veHune (1 + ”D””’> He OKpyrnseTcs.

OkpyrneHune npu pacdete S; n CYA““ npon3BoaMTCa Ha KaXKaoM AeNCTBUKM A0 2-X

3HaAKOB Mocsie 3anaTo.

e Ha apyrve pgHu onpegenenHna CHYHA (3a ucknwyeHumeM nepsoro paboyero AHS

OTYETHOro roaa):

d-1 N
(CYAL“ +>.CHA4) D .(x,T,) ..
S. = t=1 * n=l _ S ,
' D T 2.5

i k=1

roe:

k - nopsiaKOBbIM HOMEp KaXAoro HauducieHust pes3epBa B OTYETHOM roay,
NPUHMUMAOWMN 3HayeHusa oT 1 Ao i. k=i — nopsaakoBbIn HOMep nocregHero
(Tekywero) HauYMcneHmsa pesepsa;

S, - cyMMa Ka)xa0ro NponsBeAeHHOr0 B TEKYLLEM OTYETHOM FOAY HaYMC/IEHUSI PE3EPBa;

S,- cymmMa ouepesHOro (TeKyLLero) HauYMCIIeHUs pe3epsa B TEKYLLEM OTUYETHOM roy;

D - KOJIMYECTBO paboumx AHEN B TEKYLLEM KaneHAapHOM roay;

T,- KONMMYECTBO paboumx [Heil nepuoda, OMpPedeseHHOro C Hauyana TeKyLlero

OTYETHOrO roAa Ao (BK/toUast) AaTbl HAUMCIEHNs pesepBa S, ;

t — nopaaKkoBbIN HOMep paboyero AHsA, NpMHaAseXalero nepmoay, 3a KoTopbii

onpeaeneHo T,, npyHUMalWmMi 3HadeHns ot 1 go d. t=d - nopsiaKoBbIN HOMEP

pabouero AHsS HauMCIeHns pesepea S, ;
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CY4, - CTONMOCTb YMCTbIX aKTMBOB MO COCTOSIHUIO Ha KOHEL, Kaxxaoro paboyero AHs t,

3a ucknoveHmeMm aHs d. Ecim Ha paboumn geHb t CHA He onpeaeneHa, oHa

NpUHMMaeTcsa paBHoi CHA 3a npelecTByoWmiA AHO t pabounii AeHb OTYETHOIO roAa.

CYHAr"*- pacyeTHas (nNpomexxyTodHas)) BenmumHa CYA Ha paty d, B KOTOpoOM

HaYNUCNSieTCs pe3epB S, , onpeseneHHast C TOYHOCTbIO 10 2-X 3HAKOB MOC/IE 3ansToN Mo

dopmyne:
N N
z (xyann ) Z (xnpnTn )
n=1 n=1
i-1 d-1 ( T + T )
(Axmuevly — Km +ZSk) —(Z:C'JAt * ' 5 ' )
CYA*" = k=1 . t=1 . ;
Z ('xyKnTn ) Z ('xnpnTn )
n=1 + n=1
1+ ( T T ))
D
Axmusvl, - pacyeTHas BeNMYuHa aKTUBOB, BKNOYaa  AebuTopckyto

3a0/1XKEHHOCTb Ha paty d. [ebuTopckykto 3a40/KeHHOCTb Ha paty d
Heob6xoAMMO YyuuTbIBaTb A0 HAYUCMEHUs BO3HArpaxaeHun W pesepBa Ha
BbINAaTy BO3HarpaxaeHus 3a aaty d. B cnyyae onnatel B AaTy d ynpasnstowen
KoMnaHuen ns NMNUO Bo3HarpaxaeHun, HauncneHHblx B agaty d, Heo6xoaMMo nNpum
onpeaeneHnn pacyeTHOM BeNMYMHbI aKTUMBOB Ha AaTy d yBenMunTb CyMMy

aKTMBOB Ha CYMMY ynJla4yeHHbIX BO3HarpaxaeHuii B gaTy d.

Kmd - BeJIN4MHa erD,MTOpCKOVI 3a0/1KEHHOCTN b6e3 ydyeTa Ha4UC/NEHHbIX

BO3HarpaxaeHumm Ha pgaTty d, BK/A4Yass OCTAaTOK pe3epBa Ha BbinaaTty
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawectsyowmin pabounn geHb gate
d.

i—1
Z kK~ O6LLI,aF| CyMMa pe€3€epBOB Ha BblMJ1aTy BO3HArpa>xageHuma, Ha4yncneHHbIX C
k=1

Havana roga Ao Aathl d.

X - NMPOLUEHTHAA CTaBKa, COOTBETCTBYOLLAA:
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Xyk, - Pa3Mep BO3HArpakaeHusi ynpaenisitolleli KoMnaHum oTHocuTenbHo CIMCHA,

yCTaHOBNEHHbIN npasuniamm Y NMNO® (B aonax), AeNCTBYOWNA B TedeHre nepuoga 1

ann - COBOKYMHbIA pa3Mep BO3HarpaXaeHWin cneunanm3ampoBaHHOMY AEMO3UTapuio,

ayaAMTOPCKON OpraHusaumn, oueHwmky [MN® (Tonbko ANnsS WHTEpBasbHbIX U
3aKkpbITbix  [U®), 6upxe (Tonbko ansa 6upxesoro [MN®) wn  nuuy,
OCYyLLECTBNSAOWEMY BeAeHWe peecTpa BfadenbLeB WHBECTUUMOHHbIX naes MO,
oTHocuTenbHO CI'CHA, ycTtaHoBneHHbIM npasunamu Y NMUO (B Aonsax), AeUCTBYOWNN

B TeueHue nepuoga 7 ;

N - KON-BO CTaBOK, AENCTBOBABLUMX B OTYETHOMY roay;

X, - KaXkaas NpoLeHTHas CTaBKa, AeMCTBOBaBLUAs B TedeHne nepuoga 7 ;

T,- KonuyectBo paboumx [OHeW nepuoaa, B KOTOPOM [eiCcTBOBasia CraBka X,

N
npuHaanexauwee nepvoay T;,rae T, =T,
n=1

YT Xt [ Sty ST )

Snavenns  EmlaTn, (77 + ) (L + 0L ) He
T; ! | Ti Ti Ti
;| 1+
D D
OKpYrNAOTCS.
S, CHA47

OkpyrneHue npu pacyete i un NPOM3BOAMTCS Ha KaXXAOM AeACTBUM A0 2-X 3HAKOB

nocsie 3ansaTon.

Pasmep cdopMMpoOBaHHOrO pe3epBa Ha BbiNAaTy BO3HArpaX4eHwWs YMeHbLUaeTcs Ha
CYMMbl Ha4YMCNEHHOro B TEYEeHMe OTYETHOro roja BO3HarpaXxAeHus ynpaBAsioLen
KOMMaHuu, cneunann3npoBaHHOMY Aeno3uTapuio, ayaAnTOPCKOM OpraHmM3aunm, oueHLWwmKy
MAN® (ToNbKO ANS MHTepBasibHbIX U 3akpbiTbiXx MN®D), 6upxe (ana 6bupxesoro NMN®) un

N1y, OCYLLECTBSOLEMY BeeHNe peecTpa BlaaenbLeB MHBECTULMOHHbIX naes MUO.
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MNpeBbllweHne pe3epBa MNpPU HaYUCNEHUM BO3HaArpaXxAeHus ynpasisloWENn KOMMaHum,
BO3HarpaxxaeHus cneunannanpoBaHHOMY JAerno3uTapuio, ayaAWTOPCKOW OpraHm3auumn,
oueHwmky NMUO® (Tonbko ana NMNO/3MND), 6upxe (Tonbko ansa 6upxxesoro NMNO®) n nuuy,
OCYLLEeCTBASIOWEMY BeAeHWe peecTpa BnagenbueB WHBECTUUMOHHbIX naes MUO®, B
TeyeHMe KaneHaapHoOro roga He pgonyckaetcsd. HauucneHme BO3HarpaxaeHus
Ynpasnsawwen KoMnaHMM Ha NOCNEAHIO OTUYETHYIO AaTy KaneHAapHoro roga B pa3mepe,
cooTBeTcTBYOWEM [Mpasunam Y MN®, npn HegoCTaTOUYHOCTU pe3epBa AoMNycKaeTcs 3a

cyeT npo4unx pacxogos NMNO.

He MCcnonb30BaHHbLIN B TEUEHME OTUYETHOro rojla pesepB Ha BbIMJIATy BO3HarpaxiaeHus
NOANEXUT BOCCTAHOBNEHUIO MO OKOHYAHWUIO OTYETHOro rofa, HO He MNo3JAHee MepBoro
paboyero AHS roaa, C/IeAyoLWEero 3a OTYETHbIM, U MPU3HAETCSA B COCTaBEe NPoYunX J0X00B.
YKa3aHHOEe BOCCTAQHOB/IEHME OTpa)kaeTca npu nepBoM onpeaeneHnn CYA B roay

CneayLlmM 3a OTYETHBIM FOA0M.
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NMPUJTOXEHWNE 3. MOAEJIN OLEHKN CTOUMMOCTWU LULEHHbIX BYMAT

AKTUBHbIM PbIHKOM /N9 LEHHbIX 6yMar, AOMNYLWEHHbIX K TOpram Ha pPOCCUMMCKOW WM MHOCTpaHHoW 6upxe (3a
NCK/IIOYEHMEM 06Mrauun BHELWHUX O06nuraumMoHHbIX 3aMoB Poccuiickolt depepauumn; AOMArOBbIX LEHHbIX 6ymar
MHOCTPaHHbIX rOCYyAapcTB; eBpoobauraumMin MHOCTPAHHbLIX 3MUTEHTOB, LEHHbIX ByMar MeXAyHapoAHbIX (UHAHCOBbLIX
opraHmMsaunii) npusHaeTca AoCTynHas u Habnioaaemas 6upxesBas NaowWazKka B C/lyYae OAHOBPEMEHHOro cobntoaeHus

HUXXENnepeunCeHHbIX YCNOBUIAL:

e LUeHHada byMmara gonyuleHa K TopraM Ha pOCCUMCKOW MAn MHOCTpaHHOM 6upxe, npmeBeaeHHon B MNpunoxeHun 4;

e Hannumsa ueHbl (KOTMPOBKW) Ha AaTy onpeaenieHns cnpasensiuBon CTouMocTu (B C/lydae, ecnum Ha Bcex
AOCTYMNHbIX U HabnwpgaeMblx 6upxeBbix nnowankax 6bul HETOProBbIM AeHb Ha AaTy onpeaeneHms CHA -
aHaNM3MpYKTCAa [AaHHble nocnefHero TOpProBoro AHA Ha JAaHHbIX naowajakax, npealecTBytowero
HEeTOproBomy);

e KO/IMYECTBO caenok 3a nocnegHue 10 (decaTb) TOProBblX AHEN B peXuUMe OCHOBHbIX ToproB — 10 (JecsaTb) u
6onee;

e COBOKYMHbIN 06beM caenok 3a nocnegHme 10 Toprosbix aHen npesbicns 500 000 (MATbCOT Thicay) pybnen
(vnn cooTBeTCTBYOWMA pybneBbin 3KBUBaNeHT nNo Kypcy baHka Poccunm Ha pgaTty onpeneneHus akTUBHOMO

pblHKa, ecnn 06beM caenok onpeneneH B MHOCTPAHHOW BankoTe).

!B cnyyae, ecnu ob6nurauMm BHEWHUX O6MUrauMOHHbIX 3aiMoB P®, ponroBble LUeHHble 6yMarM WMHOCTPaHHbIX rOCyAapcTs,
eBpoobanraumMm NHOCTPaHHbIX 3MUTEHTOB, LUeHHble ByMaru MexayHapoaHbiX GUHAHCOBbIX OpraHu3aumin 4onyLeHbl K Topram TO/bKO
Ha poccunckon 6uprke, To CnpaBeasiMBas CTOMMOCTb LEHHbIX 6yMmar onpegensietcs Ha YpoBHe 1 TaKk Xe, Kak onpepensiercs
cnpaseanmeas CTOMMOCTb 06smraumMin pocCMMCKOro aMnTeHTa. Hanpumep, rocygapcTBeHHbIe LeHHble bymarn Pecnybnnkun bBenapyco
(PB-L/08/19)
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[Nns oueHKn crnpaBeaiMBON CTOMMOCTU LEHHbIX 6YMaF B LeNAX HacCTtodawmnx npaen/i OCHOBHbIM PbIHKOM MPU3HAETCA.

OCHOBHOM pPbIHOK A1
LleHHbIX 6yMmar B uenax
HacToswmx Mpasun
onpepenenuna CHA

NMopsaAoK NpU3HaHUS PpbiIHKA OCHOBHbIM

AnA pOCCUMACKUNX LLEeHHbIX
6ymar

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

B cnydae, ecnu Mockosckass 6upxa He ABASETCA aKTMBHbIM PbIHKOM — pOCCUMMCKasa bupxesas
njowanka M3 ymcia akTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH Hanbonbwnin obwmii o6bemM caenok
Mo KOMMYECTBY LIeHHbIX 6yMar 3a npeabiaywune 30 (TpuauaTb TOProBbiX) AHEMN.

Mpu oTcyTcTBMM UMHPOpMaumMm o6 obbeMe cAenok MO KOAMYECTBY UEHHbIX 6yMar ucnosib3yercs
nHpopmaums o6 obbeme caenok B LEHEXHOM BblpaxeHuu. [Npun paBeHCTBE obbeMa CAENOK Ha
pPasfIMYHbIX TOProBbIX MaoWankax OCHOBHbIM PbIHKOM CYMTAETCS TOproBas njouwagka c HanbonbwmM
KONMYECTBOM CAEN0K 3a AAaHHbIA Nepuoa.

ONnA NHOCTpPaHHbIX
LeHHbIX 6yMmar

NHoCTpaHHas wnuM poccuinckas 6upxa M3 4uucna aKTUBHbIX PbIHKOB, MO KOTOpPOW onpejenex
Hanbonbwmnin 06WKMA 06bEM CAENMOK MO KOMMYEeCTBY UeHHbIX bymar 3a npeabiaywme 30 (Tpmauatb
TOProBbiX) AHEN.

Mpn oTcyTcTBUM WHPOpMauum o6 obbeme cAenoK NO KOAMYEeCTBY LeHHbIX 6yMmar mcnonb3yeTtcs
nHdopMmaumna o6 obbeMe caenok B AEHEXHOM BblpaxeHuu. MNpu 3TOM BenuuuHbl 06beMa caenok B
Bas/IlOTE KOTMPOBKU nepeBoasiTcsa B pybau no Kypcy baHka Poccum Ha gaTty onpeneneHusa CHA. Mpwu
paBeHCTBe obbeMa CAEeNOK Ha pasfiMYHbIX TOProBbiX MAOWAAKAX OCHOBHbIM PbIHKOM CUYUTAETCH
Toprosas njaowazka ¢ HanbonblWMM KOIMYECTBOM CAENOK 3a AaHHbI Nepuoa.

Ana o6nurauuii BHEWHUX
06/ IMraMoOHHbIX 3aMMOB
Poccuiickoit degepauum,
AONroBbIX LLleHHbIX 6ymar
MHOCTPaHHbIX FOCYAapcCTB,
eBpoob6auraumi
MHOCTPaHHbIX 3MUTEHTOB,
LeHHbIX 6yMmar
MeXXAyHapoAHbIX
¢rHaHCcOoBbIX
opraHusauum

BHebuprkeBOl pbIHOK.

B cnyuyae, ecnn ykasaHHble LleHHble 6yMarn aonylleHbl K TopraM TO/IbKO Ha pOCCUMUCKON Bupxe, TO
cnpaseanMBas CTOMMOCTb LEeHHbIX 6ymar onpegensierca Ha YpoBHe 1 TakXe, Kak onpeaensercs
cnpaBeanmMBasl CTOMMOCTb 06aMraumim poCCMMCKOro aMUTEHTA.
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OBLUMUE NOJIOXXKEHUA

NS oUeHKM CcnpaBeasIMBOM CTOMMOCTU LIEHHbIX 6yMar MCronb3ylTcs MOAESM OLEHKM CTOMMOCTU LEHHbIX 6ymar, ans

KOTOpbIX onpeaeneH AKTUBHbIN PbIHOK, N MOAE/IM OUEHKN CTOMMOCTU LIEHHbIX 6YMaF, Ana KOTOopbiIX HEe onpeaeneH

AKTUBHbIN PbIHOK, a TaK >XX& MoAeJ1In OLUEHKN, MO KOTOPbIM onpenesneH QHAJIOrMYHbIA aKTUB.

MOZAEJ/IN OLUEHKMN CTOMMOCTU LEHHbIX BYMATI

Moaenun oueHKN CTOMMOCTUN LeHHbIX ByMar, Ans KOTOpbIX onpeaensieTcs akTUBHbIA 6up>keBoit pblHOK (1-#

YPOBEHb)

LleHHble 6ymarn

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

LleHHas 6ymMmara
POCCUMCKOro SMUTEHTA
(B TOM Uncne
WHBECTULMOHHbIE Nawn
POCCUNCKMX MaeBbIX
WHBECTULMOHHBIX (hOHA0B,
UrMoTeYHble cepTuduKaThbl
yyacTusi, AenosuTapHble
pacnuckm)

Ona onpepeneHus cnpaBeanvMBOM CTOMMOCTM, UCMOMb3YHOTCH LieHbl OCHOBHOMO pblHKa 3a nocneaHui
TOProBbln AeHb (M3 4YUCIa aKTUBHbIX POCCUUCKUMX 6upx), BbibpaHHble B cneayloweM nopsake
(ybbiBaHMs npuoputeTa):

a) ueHa cnipoca (bid last) Ha MOMEHT OKOH4YaHUS TOProBOM CECCUM POCCUNCKOM OUpXM Ha paTy
onpeaeneHnsa CHA npu ycnosun noaTBEPXKAEHUSA €e KOPPEKTHOCTH;

LeHa cnpoca, onpefeneHHas Ha gaty onpegeneHus CHA, nNpu3HaeTcsd KOPPEKTHOW, eCnu OHa
HaxoAMUTCS B WHTEpBasie Mexay MUHUManbHOW WU MakKCMMasbHOW LEeHaMW CAENOK Ha 3Ty Xe aaTty
3TOM Xe 6upXxun, BKIOYasa rpaHuLbl UHTEpBana;

b) cpegHeB3BeweHHas LUeHa Ha MOMEHT OKOHYaHWUS TOProBOM CECCUM POCCUMNCKON 6uUpXn Ha paTty
onpeneneHna CHA npu ycrnosuu, 4TOo AaHHAg LUEHa HaxoAUTCHA B npegenax cnpega rno cnpocy u
NpeAnoXeHUI0 Ha YKa3aHHYo AaTy;

C) UeHa 3aKpbITUS HQ MOMEHT OKOHYaHMS TOProBOM CECCUM POCCUINCKOM BUPXKM Ha AaTy onpeaeneHums
CYA npwu ycnoBun noaTBEPXAEHUSA €e KOPPEKTHOCTH;

LieHa 3aKpbITVA MPU3HAETCA KOPPEKTHOM, CNIN PACKpPbIThbl AaHHble 06 06bEMe TOProB 3a AeHb U 06BbEM
TOProB HE paBeH HYJIIO M Takas LieHa 3aKpbITUS HE paBHa HyJo.

CnpaBegnmBass CTOMMOCTb [A0Nr0BOM LeHHOW 6ymarm onpegensercas C y4eTOM HAKOMAEHHOro
KYMOHHOro goxona Ha aaty onpeaeneHmna CHYA.

21



Ecnn Ha paty onpegenenma CYA OTCYTCTBYKOT UEHbl OCHOBHOMO pblHKa, A7 onpeaeneHus
cnpaBeaiMBoOi CTOMMOCTM LIeHHOW 6yMarm npuMeHsatoTCa MOAEN OLEHKM CTOMMOCTU LEeHHbIX Bymar 2-
ro YpOBHS, 3@ WCKAKOYEHMEM Cly4yasi, Koraa OTCYTCTBME PbIHOYHbIX LeH 06yC/lOoBNEHO HETOProBbIM
AHEeM OCHOBHOrO pblHKa. B 3TOM cny4yae Ha pgaTty onpegenenms CHA fonyCcTUMO MCMNOMb30BaTb LEHbI
rnocrneaHero TOproBoro AHS OCHOBHOM BUpPXMW.

LleHHas 6ymara
MHOCTPaHHOro 3MUTEHTa

(B TOM uncne genosnTapHble
pacnuckun 1 nawu
MHOCTPaHHbIX
MHBECTULMOHHbIX (OHAO0B)

Ecnn ans onpepeneHus cnpaBeasiMBOM CTOMMOCTW, MUCMOJb3YHOTCA LEeHbl OCHOBHOMO POCCUIMACKOIO
PbIHKA (M3 4YUC/la aKTMBHbIX POCCUMMACKMX M WHOCTPaAHHbIX 6MpXK) 3a NocnegHMn TOProBblA AEHD,
BblbpaHHble B cneaytowem nopsake (ybbiBaHMa npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEHT OKOHYaHMS TOProBOW CECCMM Ha TOProBOM MoWaAKe POCCUINCKON
6upxun Ha aaty onpegeneHus CHA npuv yCnoBuMn NOATBEPXKAEHUS ee KOPPEKTHOCTH;

LleHa cnpoca, onpegeneHHasd Ha paTty onpepeneHus CYA, npusHaeTcs KOPpPEeKTHOM, eCnum OHa
HaxoAuTCa B MHTepBase Mexay MWUHUMaabHOM U MaKCMManbHOW LeHaMu CAENOK Ha 3Ty Xe aaTty
3TOM Xe 6upXxun, BKIOYasa rpaHuLbl UHTEpBana;

b) cpegHeB3BeweHHas LeHa HA MOMEHT OKOHYaHUA TOProBOM CECCUM POCCUICKON BUPXK Ha AaTy
onpeaenenns CHA npu ycnoBum, 4Tto AaHHasa LEeHa HaxoaAMTCa B Npeaenax cnpeaa no cnpocy u
NpeanoXeHUI0 Ha YKa3aHHYo AaTy;

C) UEeHa 3aKpbITMSl HA MOMEHT OKOHYaHMSA TOProBON CECCUMM Ha TOProBOW MJoWaAKe POCCUNCKOM
6upxun Ha gaty onpegenexHus CHA npu ycnoBuun rnoaTBEPXKAEHUS €€ KOPPEKTHOCTW.

LleHa 3aKpbITMS NpU3HAETCs KOPPEKTHOW, eClu pacKkpbiTbl AaHHble 06 o6beme TOpros 3a AeHb, 06beM
TOProB HE paBeH HYJI0 U LieHa 3aKpbITUS He paBHa HYJIHO.

Ecnun ansa onpenenenvs cnpaseanmMBoil CTOMMOCTU, MCMONb3YOTCA LEHbl OCHOBHOINO MHOCTPaHHOIoO
pbIHKa (M3 YNCna aKTUBHbIX POCCUNCKNUX U MHOCTPaHHbLIX 6MpX), BblbpaHHblE B cleayloweM nopsake
(ybbiBaHMsa npuoputeTa):

a) ueHa cnpoca (bid last) Ha MOMEeHT OKOHYaHWs TOProBOWM CeCCMM Ha TOProBow naowagke
WHOCTPaHHOM 6UMpXMU Ha paTty onpeaenenns CYA npu ycnoBuM TMOATBEPXAEHUS ee
KOPPEKTHOCTH;

LleHa cnpoca, onpepeneHHas Ha paTty onpegeneHus CYA, Npu3HaeTcs KOPPEKTHOW, eCcsin oHa
HaxoauTCa B MHTepBase Mexay MWUHUManbHOM M MAaKCUMMasnbHOW LeHaMu CAENOK Ha 3Ty Xe aaTy
3TOM Xe 6MpXKn, BKIOYASA rpaHuLbl UHTEPBana;

b) wueHa 3akpbiTusa (px_last) Ha MOMEHT OKOHYaHWSA TOProBOM CECCMM Ha TOProBoOW naoLwagke
MHOCTpaHHOM Bupxxn Ha paty onpegenenmnsa CHA npu ycnosmun rnoaTBEPXAEHUS ee
KOPPEKTHOCTMW.
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LleHa 3aKpbITUSI NPU3HAETCS KOPPEKTHOW, €C/TM PacKpbIThbl AaHHble 06 06beMe TOProB 3a AeHb U
06bEM TOProB HE paBEH HYJIO.

CnpaBegnvBass CTOMMOCTb [OONroBOM LUeHHOW 6ymarm onpegensercas C y4yeTOM HAKOMJAEHHOro
KYNOHHOro Aoxoaa Ha aaTty onpeaeneHmns CHA.

Echn Ha paty onpegeneHns CYA OTCYTCTBYHOT LEHbl OCHOBHOIMO pblHKA, A8 onpeaeseHuns
CnpaBeaIMBON CTOMMOCTU LEHHOM ByMarm NpMMeHstoTCS MOAENN OLEHKM CTOMMOCTU LEeHHbIX 6ymar 2-
ro YpoBHS, 3@ WCK/KYEHMEM CJlyyasi, Koraa OTCYTCTBME PbIHOYHbIX LieH 06yCnoBfeHO HETOProBbIM
OHEM OCHOBHOro pblHKa. B aToM cnyyae Ha gaty onpegeneHus CHA gonycTMMO MCNOSb30BaTb LEHbI
rnocrnegHero ToOproBoro AHs OCHOBHOWM 6upxu.

Moaenn OLUEeHKM CTOMMOCTM LIEHHbIX 6yMar, A1 KOTOPbIX OnpeAenseTcs akTUBHbIU BHEGUPIKEBOMN PbIHOK WU 415
KOTOPbIX MMEKTCA HabtoaaeMble aHHbIE B OTCYTCTBUM LIEH 1-ro ypoBHA (2-M YpPOBEHb)

LleHHble 6ymarn

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

Poccuiickue (3a
WUCKJTIOYEHUEM
MHBECTULIMOHHbIX NaeB
POCCUIACKMX MaeBbIxX
MHBECTULMOHHbIX (DOHAOB,
MMNOTEYHbIX cepTUdUKATOB
y4yacTus, AeNn03nTapHbIX
pacnuncok)

M MHOCTPaHHbIE AoNeBble
LeHHble 6yMmarm

CnpaBeanuBas CTOMMOCTb Q[ROJIEBbIX LeHHbIX 6yMar, o6pallaloWwmnxcss Ha POCCUNCKUX W
MHOCTpPaHHbIX (DOHAO0BbLIX bMpXKax, onpeaensieTcs B COOTBETCTBMU C MOAE/bIO OLEHKWM, OCHOBAHHOM Ha
KOpPPEKTUPOBKE Nctopnyeckon ueHbol (Mmogens CAPM).

[aHHas KOppeKTMPOBKa NpMMeHseTCca B Ciiydae OTCyTCTBMS Habntogaemol LeHbl B TedyeHue He 6onee
aecsatn pabounx gHen (ganee ncnonb3lyeTcs 3 YpOBEHb OLEHKN).

Ona uenei oueHKU cCnpaBeannMBOM CTOMMOCTUM MUCMNOMb3YETCS CpaBHEHMe AMHAMWUKKM AOXOAHOCTM 3a
onpeaeneHHbli NPOMEXyTOK BPEMEHW aHanM3nMpyemMoro (uUHaHCOBOro WMHCTPYMEeHTa C AWHAMWUKOW
PbIHOYHbIX WMHAMKATOPOB. B KauyecTBe pbIHOYHOrO MHAMKATOpa (beHuMapka) akuuMin pOCCUNCKUX
3MUTEHTOB MCNOAb3yeTca nHaekc Mockosckoi bupxun (IMOEX).

B kayecTtBe pblHOYHOro unHAaMkatopa (6eHumMapka) akumi MHOCTPaHHbIX SMUTEHTOB U AenO3UTapHbIX
pacnucok, TOPryemblX Ha WHOCTPaHHbIX 6upxax, WCMoAb3yeTca WHAEKC OupXxu, Ha KOTOpow
onpefeneHa cnpaBeanuBas LeHa ypoBHS 1 vepapxuu crnpaBeasMBoM CTOMMOCTM AAHHOW LEHHOWN
6ymaru Ha gaTy, npeawecTByoWwyo JaTe BOSHUKHOBEHMNSA OCHOBaHWUI Ans npuMmeHeHnsa mogenu CAPM.

dopmMyna pacyeTa cnpaBea/sIMBOM CTOMMOCTM Ha AaTy pacyeTa:
P, =Py x (1 +E(R)),
roe:
P, - cnpasensiMBas CTOMMOCTb O4HOM LLeHHOM 6yMaru Ha gaTy onpeaeneHns cnpasesinBoi CTOMMOCTH;
P, — nocnegHsasa onpeaeneHHas crnpasBeannBas CTOMMOCTb LieHHOW 6ymaru;
E(R) — oxungaemas AOXOAHOCTb LileHHOoM bymarn;
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dopmyna pacyeTa oxumpaaeMon goxoaHocTtu mMoaenn CAPM:
E(R) = Rt + B (Rm — Rp),
roe:

R; — Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTWU, NMPUBEAEHHAs K KOMMYECTBY KasleHAapHbIX
OHeN Mexay naTaMu ee pacyeTa:
Rf = (R¢/365) x (T, — Tp),

roe:

R - 6€3puckoBast cTaBka AOXOAHOCTU Ha AaTy OonpeAesieHus cnpaBeasMBoOi CTOMMOCTH;
(T, = Ty) - KOIMYECTBO KaNeHAapHbIX AHEN MeXAy yKa3aHHbIMU AaTaMu.

T, - AaTa onpenesieHns cnpaBeasMBo CTOMMOCTH;

T, — Npeablaywas Aata onpeaeneHns crnpaBeasnBon CTOMMOCTY.

Ona aKuMh POCCUMACKUX 3MUTEHTOB, TOpryembiX Ha MockoBckown bupxe 6e3puckoBasi cTaBka
[OXOOAHOCTM — CTaBka, onpeaeneHHas B COOTBETCTBMM CO 3HAdYeHMeM KpuMBOW 6eCKynOHHOM
AoxoaHocTu (ctaska KBA) rocyaapCTBeEHHbIX LeHHbIX 6ymar Ha uHTepBane B oauH roa. B pacuete
NCNOJIb3YHOTCA:

a) MeToaMKa pacyéTta KpuBOW 6ECKYyNmOHHOW [AOXOAHOCTM TrOCYAapCTBEHHbIX obnunrauni,
onpepeneHHaa MockoBckol bupxen;

b) AnMHamMunuyeckmne napameTpbl G-KpUBOWM MO COCTOSSHUIO HA KaXabli TOProBbli AeHb, Ny6InKyemble
Ha opununanbHOM canTe MOCKOBCKOM BUpxN.

Ons akKuui MHOCTPAHHbIX SMUTEHTOB B KayecTBe 6€3pUCKOBON CTaBKWM AOXOAHOCTU MPUMEHSIETCS
CTaBka MO rocyAapCTBEHHbIM LeHHbIM 6yMaram, «CTpaHa puCKa» KOTOPbIX COOTBETCTBYET «CTpaHe
pucka» oueHuBaeMow akuuu no gaHHbIM MC Bloomberg.

Craska KB paccuutbiBaeTcs 6e€3 MpOMEXYTOUHbIX OKPYrNeHWN C TOYHOCTbIO A0 2 3HaKOoB nocse
3anaTon (B MPOLEHTHOM BblpaXXeHun).

Mpwn OTCYTCTBMM 3HaYeHMs 6e3pMCKOBOIN CTaBKW Ha AaTy pacyeTa, 3HayeHue 6e3pMCcKOoBOI CTaBKM 3a
3TOT A€Hb NPUHUMAETCA PaBHbIM MOC/EAHEMY U3BECTHOMY.

_ Pmy

R, =—21_1,

Pm,

R - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3HayeHne pbIHOYHOIro0 MHAMKATOpPa Ha AaTy onpeaeneHus CI'IpaBe,CI,}'IVIBOﬁ CTOUMOCTHU,
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Pm, - 3HayeHMe PpbIHOYHOIO WHAMKATOPA Ha nNpeabiaywyr naty onpeaeneHus CﬂpaBeAﬂMBOVI
CTOMMOCTMU.

B — Bbeta kKOadPUUMEHT, paCcCUYNTAHHbIA NO U3MEHEHUAM LEeH (3Ha4YeHUN) PbIHOYHOIO MHAMKATOpa U
W3MEHEHUSIM LEeHbl LeHHoM 6ymarun. [Onsa pacdeta kKoadduumeHta B WCNOMAb3YHTCA 3HAYEHUS,
onpefeneHHole 3a nocrnegHMe 45 ToproBbiX [AHEN, MNpeawecTBYOWNX A[aTe onpeaeneHus
cnpaBeanmMBoOi CTOMMOCTH;

BeTta k03 dMUMEHT paccunTbiBaeTCca Ha AaTy, NpealwecTBYOLWYO AaTe onpeaeseHns CrpaBeasvBoii
cToumocTu. Mpu 3ToM AaTa pacyeTa beTta koaddurumeHTa 4oNKHA ABNSTLCS TOProBbIM AHEM.

_ Covariance (R,, Rpp)

Variance (R,)

Pa; Pm; 1

4 m

Paj_; Pm;_,

roe:

R, - AOXOAHOCTb aKTUBA;

Pa; — LeHa 3aKpbITUA aKTUBa Ha AaTy i;

Pa;_, — npeabiaywas ueHa 3aKkpbiTUS aKTUBa;

R,, - AOXOAHOCTb PbIHOYHOIO MHAWKATOPA;

Pm; — 3HayeHMe pbIHOYHOIro MHANKATOPa Ha AaTy i;

Pm;_; — npeabiayliee 3Ha4YeHNne pbIHOYHOro0 MHAMKATOPA;

i=1..N, Toprosble AHW, NpeallecTBYyOWME gaTe onpeaeneHns cnpaseamBoii CTOMMOCTMY.
Mpu ncnonb3oBaHnm mogenn CAPM B uenax pacdeTta beta koadbdumumneHTa:

a) ANng akuMi poCCUMUCKUX SMUTEHTOB MPUMEHSIOTCA 3HAa4YeHUs LleHbl 3akpbiTud Ha MOCKOBCKOM
bupxe;

b) AN akuMin MHOCTPAHHbIX 3MUTEHTOB MPUMEHSIOTCA 3HAYyeHUs LleHbl 3aKpbITUS BGUPXKMK, Ha
KOTOpPOW onpeaeneHa Haaflexallas KOTMpOoBKa YpPOBHS 1 nepapxuu cnpaBeasiMBoin CTOMMOCTM
Ha AaTy, NpeALlecTBYOLYI0 AaTe BOSHUKHOBEHMSA OCHOBaHWUI Ans npuMeHeHus moaenu CAPM.

Mony4yeHHoe 3HaveHue beta KoadduuneHTa oOKpyrisaeTcs no npaBuMaaM MaTeEMaAaTUYECKOro OKpPYr/ieHUs
[0 NSATU AeCATUYHbIX 3HAKOB.
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O6Mraumm poccMmcKkmnx
SMUTEHTOB (3a
UCKJIlOUEeHMEeM obnuraumnmn
BHeLWHero
06n1MrauMoHHoOro 3ama)
O6nurauum,
HOMWHUPOBaHHbIE B
pyénax

[ns pacyeTa AOXOAHOCTM aKTMBa M PbIHOYHOIO MHAMKaTopa (6eHYMapKa), UCMOMb3YHTCA 3HaYeHus
LE€Hbl 3aKpbITUS U PbIHOYHOIO MHAMKATOpa 3a NocneaHue 45 TOproBbiX AHEN, NpeallecTBYOWME AaTe
onpefeneHus cnpaBeasiMBoii CTOMMOCTU.

LleHa 3aKkpbITUa aKTMBa Ha AaTy onpeneneHuns cnpaBe,anBoﬁ CTOMMOCTM B MOAESIN HE YUYUTbIBAETCA.

Mpn OTCYTCTBUM LiEHbI 3aKPbITUA B KaKO-1M60 TOpProBbiilt AeHb B nepuoae 45 TOproebiX AHEN, Ha AaTy
pacyeTta kKoadhduumeHta beta, MHPOpMaUMSA O 3HAYEHUM PbIHOYHOIO MHAMKaTopa (beHumapka) u
6e3pMCKOBOM CTaBKM 3a 3TOT TOProBbI A€Hb B MOAEN HE YUYUTbIBAETCS.

Mpyn HaNMUMM LeHbl 3aKPbITUS U OTCYTCTBMW 3HAYEHUS PbIHOYHOIO MHANMKaTopa (6eHUMapKka) B Kakomn-
nmbo Toproebin AeHb B nepuoge 45 TOproBbixX AHEN, Ha AaTy pacyeTa koadduumeHTa beta, 3HaueHue
PbIHOYHOro MHaMkaTopa (6eHuYMapka) 3a 3TOT TOProsBblii AeHb MPUHUMAETCS paBHbLIM MociegHeMY
N3BECTHOMY.

MNokasaTtenu R,, R, paccuynTbiBalOTCA 6€3 NMpoMeXyTOUYHbIX OKPYT/IEHUN.
lMpoune ycnosus:

C naTbl BO3HUKHOBEHWSA OCHOBaHWUM Ansa npuMeHeHns mogenn CAPM Ao aaTtel npekpaleHns OCHOBAHUN
ans npumeHeHnsa moaenn CAPM ucnonb3yetca nHdopMaums ToNbKo Ton 6Mpxun, KoTopasa onpeaeneHa
Ha AaTy BO3HUKHOBEHUS OCHOBaHUM Ans npuMmeHenms moaenn CAPM. K Takon nHgopMaumm oTHOCUTCSH
cneayowme 3Ha4YeHns:

a) uUeHa 3aKpbiTus;
b) 3HaueHue pbIHOYHOrO MHAaMKaTopa.

[Ona onpeneneHus cnpaBeasiMBo CTOMMOCTM 06MragmMii pOCCUMCKUX 3SMUTEHTOB, a TakK Xe
o6nuraumii, HOMMHUPOBAHHDbIN B Py6AAX, MCNONb3YIOTCS LiEHbI, BbIOpaHHbIE B C/1eAYIOLEM
nopsiake (ybbiBaHUS NpuopuTeTa):

a) ueHa, paccuymTtaHHasa LleHoBbiM ueHTpoMm HP[ (no meTtogonormam, yreepxaeHHbim 01.12.2017
N nosgHee)C NCNosib30BaHNEM METOAOB OLEHKWU, OTBEYAOLWMNX KPUTEPUSM UCXOAHbBIX AAHHbIX
2-ro ypoBHs B cooTBeTcTBUM ¢ MCOO13 (npumopuTeT oTAaeTcs LeHaM, onpeneseHHbIM No
nocneaHen yTBepXxaeHHON MeToANKE OLLEHKM);

b) mMogenb oueHkn ans UeHHbIX 6yMar, HOMMHMPOBAHHLIX B pybsiX, B COOTBETCTBUMU C
MpunoxeHnem 21 (Mogenb OLLEHKN OTHOCUTCSH KO BTOPOMY YPOBHIO LieH, B c/iy4yae
McnoJib30BaHUsA HabnrogaeMbIX NCXOAHDbIX AAaHHbIX)

Mpn OTCYTCTBMM HEob6X0AMMbIX AaHHbIX ANS pacdeTa CTOMMOCTU, CrpaBeanBas CTOMMOCTb
onpefensieTcs Ha 3-M YpPOBHE OLEHKMW.
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O6aurauma BHeEWHNX
06/ IMralMoOHHbIX 3aiMOB
Poccuiicko ®deaepauunmn

AonroBas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcrB

EBpoo6nuraumnsa
MHOCTPaAHHOIro 3MUTEHTa

LleHHas 6ymara
MexxayHapoaHoM
¢1HaHCOBOW OpraH1Msauum

Ons onpeneneHus cnpaBeniMBON CTOMMOCTM Ob6uMraumii MHOCTPaHHbIX 3MUTEHTOB, WMHOCTPAHHbIX
rocyoapctB, UeHHbIXx 6ymar MOO n obnurauuin BHELWHMX O6NUrauMOHHbLIX 3aMMOB Poccuinckon
depepaunmn, UCMoONb3yHOTCH LEeHbl BbiIbpaHHble B criegytowem nopsake (yboiBaHna npuoputeTta):

a) ueHa, paccymTaHHas LleHoBbiM ueHTpoM HP/[ (no meTtogonorusMm, yreepxaeHHbiM 01.12.2017 w
nosgHee) C MCNOSIb30BAaHNUEM METOAO0B OLEHKM, OTBEYAOWMNX KPUTEPUSM NCXOAHbIX AaHHbIX 2-
ro ypoBHsi B cootBeTcTBMM ¢ MCOO13 (npuopuTeT OTAAETCA LEHaM, onpeneneHHbIM Mo
nocneaHemn yTBepXxaeHHoOMm MeToanKe OLEHKM).

Ecnn ykasaHHble uUeHbl OTCYTCTBYKOT, AMA LeHHOM 6YMaFVI NPUMEHAETCA
CTOMMOCTHU LEHHbIX 6YMaF.

3-N ypOBEHb OLEHKMU

CnpaseanuBass CTOMMOCTb AONArOBOM LUeEeHHOW O6ymarnm onpegensercs C YYe€TOM HaKOMJEHHOro
KYMNOHHOro Aoxona Ha pgaty onpegeneHms CHA.

MHBeCTULMOHHbIE Naun
POCCUUCKUX NMaeBbiX
MHBECTULMOHHbIX (POHAOB,
unoTe4yHble cepTudukKaTbl
yyactus

[Ona onpepeneHus crnpaBeasiMBOM CTOMMOCTM MUCMOJb3YyeTCs pacyeTHas CTOMMOCTb MHBECTULMOHHOIO
nas (ceptudukarta ydyactms), onpeaeneHHasl B COOTBETCTBMM C HOPMATMBHbLIMW NPaBOBbLIMM aKTaMKn Ha
naty onpegeneHnsa CYHA v packpbitas (npenocrasfieHHas BnajenbuaM MHBECTUUMOHHbLIX MNaeB)
ynpasnsawuwen komnanmen NMNNO (MnoTe4yHoro NoKpbITUSA).

B cnydyae OTCYTCTBMS pacKpbITbiX YMpaBAsOWEN KOMMAHWENn [aHHbIX O pPaCYETHOM CTOMMOCTHU
MHBECTULUMNOHHOIo nas (ceptudukaTta yyactus), NpUMeHseTcs 3-i YPOBEHb OLIEHKW.

[deno3utapHasa pacnucka

[na onpeaneneHus cnpaBeannBO CTOMMOCTM UCMNOJb3YETCH pacyeTHas CTOMMOCTb LieHHol 6ymaru, Ha
KOTOpPYO BblAaHa Aeno3uTapHas pacrnucka, onpeaeneHHas no aaropuTmMy onpeaeneHuns cnpaseanivnsomn
CTOMMOCTM Ha OCHOBAHWUW LEeH 1-ro ypoBHS, YKa3aHHbIX B HacTodawwmx Npasunax onpeaenedunsa CHA, ¢
YYETOM KOIMYEeCTBa LUeHHbIX 6yMar, npaBa Ha KOTOpble NOATBEPXAAET OAHA Aeno3uTapHas pacrnucka.

LleHHbIe 6yMmaru,
npuobpereHHble Npun
pasMeleHum

[Ons onpepneneHns cnpaBeasiMBON CTOMMOCTU WUCMOSb3YETCH LieHa pa3MeLleHUsl, CKOPPEKTUpPOBaHHas
NMponopumnmoHanbHO M3MEHEHUNIO 3HA4YeHMs 6e3pUCKOBOI CTaBKM AOXOAHOCTW CTpaHbl pUCKa Ha CpoK,
COOTBETCTBYHWOLWIMIA CpPOKY A0 AaTbl noraweHusa (odepTbl) UEHHOM O6yMaru. YKasaHHas UeHa
MCNONb3YEeTCS A0 NMosiBNEHUSA LUeH 1-ro ypoBHS, HO He 6onee 10 pabounx AHEN C AaTbl pa3MeLleHns
BKJIIOUNTENBHO.

[ns akTMBOB, HOMUHUPOBAHHbIX B POCCUNCKNX pybnsax, B KayecTBe 6€3pMCKOBON CTaBKKN UCMOIb3yeTcs
ctaBka KB/] Ha cpoOK, COOTBETCTBYHOLLMI OCTaBLIEMYCS CPOKY A0 noraweHus (odepTbl) LeHHon 6ymaruy,
OKpYyrneHHas A0 2-yX 3HaKOB Nocse 3ansaToln;
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Ona akTuBOB, HOMMHUPOBAHHbLIX B WHOCTPAHHOW BaJlOTe, B KayecTBe 6E3PUCKOBOM CTaBKM
MCNONb3YyeTCs CTaBka AOXOAHOCTM MO roCyAapCTBEHHbLIM LieHHbIM 6yMaraM, CTpaHbl pyucka, No AaHHbIM
NC Bloomberg.

Mo ucteyeHnn 10 gHEN NpUMeHsEeTcs o6WMiA NOPSAOK OLEHKWN LIEHHbIX 6yMar Ha BTOPOM U TPETbEM
YPOBHE, B C/lyYae OTCYTCTBMUSA LieH 1-ro ypOoBHA.

Moaenu OueHKM CTOMMOCTU LeHHbIX 6ymMar, Ans KOTOpbIX HE onpeaesiieTC aKTUBHbIA PbIHOK U OTCYTCTBYIOT
Ha6nropaembie aaHHble (3-1 YPOBEHD)

LleHHble 6yMmarm

Mopsaok onpeaeneHns cnpasea/IMBo CTOMMOCTH

[Aeno3nTHblii cepTudmkar

[ns onpeaeneHvs crnpaBeasiMBOi CTOMMOCTM, WCMNONb3yeTcs MeTo4 OnpeaenieHUs CrpaBeavBoOl
CTOMMOCTM, MPUHSATBIN ANS AEHEXHbIX CPeAcTB BO Bknaaax (MpunoxeHune 9).

O6nuraumm poccuimmckmx
3MUTEHTOB (3a
UCKJIIOYEeHMEM obnuraumm
BHELHNX 06/1IMrauMoHHbIX
3aMMOB)

O6nuraumm,
HOMWHUPOBaHHbIE B
pyénax

[Ona onpeaeneHus cnpaBeasiMBo CTOMMOCTM 06MragmMii pOCCUMCKUX SMUTEHTOB, a TakK Xe
o6nuraumii, HOMMHMPOBAHHbIX B PY6NAX, NCMOb3YIOTCS C/IeAYOWNE LEHbI B CIEAYIOLLEM
nopsiake (ybbiBaHUs NpuopuTteTa):

a) ueHa, paccumtaHHasa LleHoBbIM ueHTpoM HP (no meToponorusam, yTeepxaeHHbiM 01.12.2017
W no3gHee) C UCNONb30BaHNEM METOAOB OLEHKW, OTBEYaloWmMX KPpUTEPUSAM UCXOAHbIX AAHHbIX
3-ro ypoBHS B cooTBeTcTBMM ¢ MCOO13 (NpuoOpuUTET OTAAETCS LiEeHaM, OnpeaeneHHbIM Mo
nocneaHen yTBepXxAaeHHON METOANKE OLIEHKW);

b) mMogenb oueHkn ans UeHHbIX 6yMar, HOMMHMPOBAHHLIX B py6/isiX, B COOTBETCTBUMU C
MpunoxeHnem 21 (Mmoaenb OLeHKN OTHOCUTCH K TPeTbeMy YPOBHIO LleH, B cilyyae
MCNoJIb30BaHUS HeHabsrofgaeMbIX NCXOAHDbIX AAHHbIX).

Cc) [ns oueHKM UCNOoMb3yeTCS CTOMMOCTb, OonpeaesieHHas OLEHLLMKOM N0 COCTOSIHUIO Ha AaTy He
paHee 6 (LWecTb) MecaueB Ao aatbl onpegenenmns CHA.*

*MNcnonb3oBaHWe cripaBensinBoi CTOMMOCTM, ONpeneneHHOoM Ha OCHOBaHUM OTYETa OUEHLUMKa,
OorpaHM4YMBaeTCAa yC/I0BUSAMU, MPUMEHSIEMbIMU B C/lydae BO3HMKHOBEHUS COObITUI, BEAYLIMX K
obecueHeHUI0 akTUBa B COOTBETCTBUU C [IpuaoxeHmnem 6.
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0O6nurauma BHEWHUXx
06/ 1MrauMoOHHbIX 3aMMOB
Poccuiickoit depgepauum

AonroBas ueHHas 6ymara
MHOCTPaHHbIX rocyaapcrs

EBpoo6nuraumsa
MHOCTPaHHOro 3MUTEHTa

LleHHaa 6ymara
MeXxayHapoaHoM
¢dpuHaHCOBOI opraHusauum

[Ona onpeaeneHns cnpaBeasiMBol CTOMMOCTU UCMONAb3YIOTCA Clieaylowme LeHbl B ClieayoweM nopsake
(ybblBaHMA npnoputeTa)

a) ueHa, paccumTaHHasda LleHoBbiM ueHTpoMm HPL, (no metogonormsam, yreepxaeHHbiMm 01.12.2017 v
nosgHee) C MCNOSIb30BAaHNUEM METOAO0B OLEHKW, OTBEYAWMNX KPUTEPUSM NCXOAHbIX AaHHbIX 3-
ro ypoBHss B cootBeTcTBuM ¢ MCOO13 (npuopuTeT OTAAETCS LeHaM, onpeaeneHHbiM Mo
nocnegHen yTBeEpXAEHHON METOAMKE OLIEHKMN).

b) [Ansa oueHKM MCNONb3yeTcs CTOMMOCTb, OrnpeAesieHHas OLUEHLLMKOM MO COCTOSAHUIO Ha AaTy He
paHee 6 (LllecTb) MecaueB Ao AaThl onpeaenenns CYA. *

*Ncnonb3oBaHMe cCnpaBeasiMBON CTOMMOCTWU, ONpeAe/leHHOW Ha OCHOBaHWMM OT4YeTa OUeHLMKa,
orpaHunymBaeTca ycnosumamMn, MNpuMeHAeMbiMM B Clly4Yae BO3HUKHOBEHUA CO6bITVIl7I, BEAYWNX K
obecueHeHNI0 akTuBa B COOTBETCTBUM C [puioxeHunem 6.

LleHHble 6yMmaru, ansa
KOTOPbIX OTCYTCTBYIOT
BO3MOXHOCTb OLleHKMU C
MCMNOJiIb30BaHUEM
AaHHbIX 6onee
BbICOKOIro npuopurterta

,U,J'IFI OLUEHKMN UNCNONIb3YETCA CTOMMOCTb, onpegeneHHasa Ha OCHOBaHMKM OT4YETa OuUEHWWMKa no
COCTOSIHMIO Ha AaTy He paHee 6 (Llectb) mecsiueB 0o Aatbl onpeaenenmss CHA M COCTaBNEHHOro He
nosaHee 6 (LecTb) MecsiueB A0 AaTbl onpeaeneHmns cnpaBeasiMBom CTOMMOCTH.

Ncnonb3oBaHme cnpaBeasiMBon CTOMMOCTM, OMpeAeneHHOM Ha OCHOBaHWM OT4yeTa OUEHLLMKa,
orpaHn4mBaeTCa YCNOBUSMWU, MPUMEHSEMbIMM B CNy4dYae BO3HUKHOBeEHUS cobbiTui, Beaylwmnx K
obecueHeHUI0 aKkTUBa B COOTBETCTBUU C [IpuaoxeHnem 6.

Moaenun oyeHKU CTOUMOCTU L{EHHbIX 6yMar, o KOTOPbIM oripeaesieH aHaJIorM4yHbii aKTUB

LleHHble 6yMmarm

Mopsaok onpeaeneHun cnpaBennuBoﬁ CTOMMOCTHN

LleHHas 6ymara aBnsiercs
AONOJIHUTENbHbIM
BbIMYCKOM

Ons onpepeneHns cnpaBeanMBON CTOMMOCTM UeHHOM 6ymMarnm WCNonb3yeTcs LUeHa BbinMycka
(aHanornyHoro akTmMea), NO OTHOLUEHMIO K KOTOPOMY AaHHbIA BbINYCK SBASETCS AOMONHUTENbHbIM,
onpeneneHHas, Ha paty onpegeneHusa CHA B COOTBETCTBMM C MOAENIAM OLEHKW CTOMMOCTU LIEHHbIX
6ymar, Ans KoTopbiX onpeaeneH akTUBHbINA PbIHOK (MCXOAHbIE AaHHbIE YPOBHS 2).

CnpaBeg/iMBas CTOMMOCTb OnpeaensieTcs corjlacHoO 3TOMY NOpsiAKY A0 BO3HMKHOBEHUS CNpaBeanBomn
CTOMMOCTM LeHHoW bymaru, aensoLwencs 4oNOSHUTENbHbIM BbiMyCKOM.

LleHHas 6ymara,
nony4vyeHHas B pe3ynbraTte
KOHBepTauuu B Hee
ApYyrou ueHHou 6yMmaru

[ns onpepeneHnst cnpaBeanMBoi CTOMMOCTU LieHHOM ByMarun, MCrnonb3yeTcs LeHa MCXOA4HOM LeHHOM
bymaru, onpeaeneHHas Ha gaTy onpeaenenmss CHA B COOTBETCTBMW C MOAENSAMM OLEHKW CTOMMOCTMU
LeHHbIX 6yMmar, Ans KOTOpbiX onpeaeneH aKTUBHbIA PbIHOK, CKOPPEKTUPOBAHHas C Yy4eToM
KoadpuumeHTa KoHBepTaunm (MCXoaHbIe AaHHble YPOBHS 2).
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(ncxopHO LLeHHOM
6ymarm)

Ecnm HEeBO3MOXHO onpeaennTb B COOTBETCTBMU C MOAENSIMU OLEHKM CTOMMOCTM LeHHbIX 6ymar, ans
KOTOpbIX onpeAesieH akTUBHbIA PbIHOK LEeHY WUCXOA4HOM LeHHoM 6ymarn Ha aaTty onpeaeneHums CYA,
MCcnonb3yeTcsa crnpaBeasmBas CTOMMOCTb MCXOAHOW LEHHOW 6yMmaru, onpeaeneHHas Ha jaTty
KOHBepTauWM, CKOPPEKTUpPOBaHHas C y4yeToM koadduuMeHTa KoHBepTaumum (McxogHble AaHHble
YpoBHS 2).

CnpaBeanuBasi CTOMMOCTb OnpeaensieTcs CcOornacHo 3TOMYy Mopsaky Ha AaTy KoweepTtauuu. Co
cneaywuLen aaTtbl NPUMEHSETCS 06K MOPSAOK OLEHKMN.

e OUEHOYHOW CTOMMOCTbIO aKkuui C 6onblien (MeHblek) HOMUHANBHOM CTOMMOCTbLIO, MPU3HAHHbLIX B
pe3ynbTaTe KOHBEpTauMMm B HUX WUCXOAHbIX aKUMi, SBNAETCS OUEHOYHAss CTOMMOCTb
KOHBEPTMPOBAHHbLIX B HUX aKLUMA.

e OUEHOYHOM CTOMMOCTbIO aKuUMi Tol e kaTeropum (TMna) C WHbLIMM MpaBaMu, MPU3HAHHbIX B
pe3ynbTaTe KOHBepTauMM B HUX WCXOAHbIX aKUMK, SABASETCS OLEHOYHass CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLlMVI.

e OUEHOYHOM CTOMMOCTbIO aKUMW, MpPU3HaHHbIX B pe3yfnbTaTe KOHBepTauuu npu apobneHun
MCXOAHbIX aKUWi, SBNSETCS OLEHOYHas CTOMMOCTb KOHBEPTUMPOBAHHbIX akKUWi, AeneHHas Ha
KO3 dUUneHT apobneHus.

e OuUEHOYHON CTOMMOCTbK aKUWKi, NPU3HaHHbIX B pe3yfibTaTe KOHBepTauuMm npu KOHCoAMaauum
UCXOAHbIX aKUMM, ABNAETCS OUEHO4YHas CTOMMOCTb KOHBEPTMPOBAHHbLIX akKUWMW, YMHOXEHHas Ha
KO3 (PULUMEHT KOHCOMNAALMNN.

e OLEHOYHOM CTOMMOCTbIO aKUMh UM o6naMrauuii HOBOrO BbIMYCKA, MPU3HAHHbLIX B pe3ynbTaTe
KOHBEPTALUWM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LIeHHbIX ByMmar, BNseTcs oueHo4YHas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMmar, AefieHHass Ha KOM4yecTtBO akuwmin (obnuraumin), B KOTOpoOEe
KOHBEPTMPOBaAHAa 0AHa KOHBEPTMPYyeMas LieHHas bymara.

e OUEHOYHON CTOMMOCTbIO aKLUUN, MPU3HAHHbLIX B pe3ynbTaTe KOHBEpTaUMM B HUX UCXOAHbIX aKUUMn
npu peopraHusaunnM B QOpMe CAUSAHUSA, ABMSETCH OLEHOYHask CTOMMOCTb KOHBEPTUPOBAHHbIX
LLeHHbIX BbyMar, yMHOXeHHas Ha KoaddUUMEHT KOHBEPTaLNN.

e OUEHOYHON CTOMMOCTbIO aKuWi BHOBb CO34aHHOMO B pe3yfbTaTe peopraHusaunm B dopme
pa3sgeneHus Uan BblAeNeHUs akuMoHepHoro obwecTea, NpU3HaHHbIX B pe3ynbTaTe KOHBepTauum B
HUX UCXOAHbIX aKUMI, ABASETCS OLeHOYHasi CTOMMOCTb KOHBEPTMPOBAHHbIX akUWI, AeneHHas Ha
KoaddUUMEHT KOHBepTaumn. B cnyyae, ecnn B pesynbtate pasaesieHns Unm BblAeseHns co3gaeTcs
ABa unm 6onee akuMoOHepHbIX obuectBa, Ha KO3DdUUMEHT KOHBepTauum AEnNUTCs OLeHOYHas
CTOMMOCTb KOHBEPTMPOBaHHbIX aKuMi, YMeHblUeHHas nponopuMoHanbHO Aofe uMyLecTBa
peopraHM3oBaHHOro akumoHepHoro obuwecTsa, nMepefaHHOro akuMoHepHoMy  obLiecTsy,
CO3[@aHHOMY B pe3ynbTaTe pa3jeneHus Uimn BblaeNeHuns.

30



OueHoYHas CTOMMOCTb aKLUMii BHOBb CO3AaHHOM0 B pe3y/ibTaTe peopraHmsauum B popMe BblaeneHus
aKuMoHepHoro ob6uwecTBa, MPU3HAHHbLIX B pe3ynbTaTe MX pacnpeaeneHus Cpeay akLMOoHepoB
peopraHn3oBaHHOIO akUMOHEPHOrO 06LLECTBA, CYUTAETCS PaBHOW HyJItO.

OUEeHOYHOM CTOMMOCTb 06aMrauMini HOBOrO BbiMyCKa, MPU3HAHHbLIX B pe3ysbTaTe KOHBEpPTauun B
HUX UCXOAHbIX 06nMraumMin NpmM peopraHMsaunm aMUTEHTA TakMX obnraunii, BNSETCS OoLeHOYHas
CTOMMOCTb KOHBEPTUPOBAHHbLIX obnurauni.
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NMPUJTTOXEHWNE 4. NEPEYEHb AOCTYMNHbIX N HABJTIOAAEMbIX
BUP)XEBbIX MJTIOWAAOK?

AdocrynHbie n Habsrogaemble 6upixeBble MI0WaaKmn Bbi6bpaTtb
BepHoe,
nocraeus X

My6nnuyHoe akumoHepHoe o06uwectBo "MockoBckass Bupxa MMBB - | X
PTC"

My6nnuyHoe akymoHepHoe obuiectBo "CaHkT-lNeTepbyprckas 6upxa"

3akpblTOe akunoHepHoe obuecTtBo "CaHkT-lNeTepbyprckas BantoTHas
Bupxa"

AdunHckas 6upxa

Benopycckas BantTHO-poHaoBas bupxa

Bombelickas doHaoBas 6mpxa

BypanewTckasa doHgoBas 6upxa

Bapwasckas goHaoBas 6upxa

BeHckas doHgoBas bupxa

BeHuypHas doHgoBas 6upxa Tndcdkc (KaHaga)

TOHKOHIrckas doHgoBas 6upxa

EBpoHekcT AMCTepaam

EBpoHeKCT Bproccenb

EBpoHekcT JInccaboH

EBpoHeKkcT JIoHAOH

EBpoHeKcT lMapux

Mpnanackasa doHgoBas 6upxa

NTanbsHckaa doHaoBas bupxka

NoxaHHecbyprckaa doHaoBas bupxa

KasaxcrtaHckasa ¢oHaoBast bupxa

Kunpckas doHgoBasi bupxa

Kopeiickas doHgoBas 6upxa (KenApakc) [KOSPI]

Kopeiickas ¢oHaosas 6upxa (KenApokc) [KOSDAQ]

Kopelickas ¢oHaoas 6upxa (KenAp3kc) [KONEX]

Kopeiickas doHgoBas 6upxa (KenAp3akc) [K-OTC]

Kbiprbizckas ¢doHaoBas bupxa

JloHaoHckasa ¢goHaoBas 6upxa

JlobnsiHckasa doHgoBas bupxa

Jliokcembyprckas goHaoBas 6upxa

ManbTuiickasa goHaosas bupxa

MekcukaHckas doHaoBas 6upxa

Hacgak O3M3KC ApMeHus

Hacpak O9M3kc BunbHioc

Hacpak O35M3kc NcnaHausa

Hacpak OOM3kc KoneHrareH

Hacpak O9mM3kc Pura

Hacanak O3M3Ikc CTOKrosibM

Hacanak O3MIKC XenbCUHKU

HauuvoHanbHaa NHauitckas doHagoBas bupxa

Hblo-Mopkckas doHaoBas 6upxa

2 Heo6x0aMMO Bbi6paTb TOJIbKO Te MJIOWAAKHN, HA KOTOPbIX YNpaBasaowas KOMNaHus
MMeeT BO3MOXXHOCTb NOKynaTb U NpoAaBaTthb LleHHble 6yMmaru



Hbto-Mopkckas doHaoBas 6upxa Apka

Hblo-Mopkckas dhoHaoBas 6upxa obnuraumii

Ocakckas goHgoBas 6mpxa

Crambynbckas poHaoBas 6mpxa

TanBaHbckas doHaoBas bupixa

Tokuickas doHgoBas bupxa

®oHaoBas 6mprxa bapcenoHsl

®oHpgoBas 6upxa bunbbao

®oHgoBas 6upxa Bndm dHA O Bosecna (bpasnaus)

d®oHaoBas 6uprxa BaneHcun

®oHpaoBas 6upxa NpeTan (TansaHb)

®oHpoBas 6upxa Magpuaa

®oHaoBas 6mpxxa Hacaak

®oHpoBas 6umpxa Ocno

®oHpoBas 6mpxa CaHTbsAIro

®oHpgoBas 6upxa Tenb-AsuBa (Tudn3cK)

®oHaoBas 6mprxa TOPOHTO

®oHaoBas 6mprka dnIcIkc (ABCTpanus)

®oHpoBas 6mprxxa DH3349kc (HoBas 3enaHans)

OpaHkdypTckasa poHgosas bupxa

Yukarckasa poHaosasa 6upxa (CMInM4IKCe)

LLlaHnxanckas ¢poHaoBas bupxa

Lsenuapckasa doHaoBas 6bupxa DcANIKC

LeH)xeHbckasa doHAoBas 6bmupxa

JloHgoHckas 6upxa metannoB (London Metal Exchange)
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MPUNOXEHME 5. METOA NPUBEAEHHOW CTOMMOCTU BYAYLUNX
AEHEXXHbIX MOTOKOB

5.1. lpuBeageHHasi CTOMMOCTb 6yAyLUNX AEHEXXHbIX MOTOKOB

NpuBegeHHasas CTOMMOCTb 6YAYI.I.|MX A€HEeXHbIX TMNMOTOKOB PpacCyYMTbiBaeTCAa C
y4yeToM GEBPMCKOBOﬁ CTaBKM N MTHANBNAYAJIbHOINO pUCKa 3aeMuUulMKa B Ka4yecTBe

CTaBKM ANCKOHTUPOBaHUA AJIA cneayoumx aktusos (06sa3aTenbCcTB):

e [Ansa pe6butopcKkon 3aA0/HKEHHOCTH, cnpaBeasimBasl CTOMMOCTb KOTOpPOM
onpenensieTcas C WUCNONb30OBaHUEM MeTOAOB NpuBeAeHHOW CTOMMOCTM
6yaywmnx AeHeXHbIX NOTOKOB;

®opmMmyna pacuyéTa:

N
b,
PV = Z 1 PD % LGD)Pn/365
4t (1 +7n(p) + PD = LGD)

rae:
PV - cnpaBeanueas (NnpueeaeHHas) CTOMMOCTb akTmea (0b6sA3aTenbCcTBa);

N — KONIMYECTBO AEHEXHbIX NMOTOKOB [0 AaTbl NMoraweHns aktuea (o6a3atenbcTsa),

HayuHasa c AaTbl onpegeneHns CHA;

P, — cymMMa n-oro AeHexHOoro notoka (MpoueHTbl U1 OCHOBHasa CyMMa);

N — NOPSAKOBbI HOMEP AEHEXHOIro NOTOKA, HAaUMHaA ¢ Aatbl onpeaeneHns CHYA;

D, - konu4yectBO AHeil oT paTbl onpeaeneHus CHA Ao aaTbl N-0r0 AEHEXHOrO

NnoToKa;

PD (Probability of Default, BeposaTHOCTb aedonta) - BepOSATHOCTb, C KOTOPOW
KOHTpareHT B TedeHne HeKOTOPOro CpoKa MOXET OKa3aTbCHA B COCTOAHMM gedonTa,

NopsiIoK onpeaeneHns KOTOpon yCTaHOB/EH B MpunoxeHuu 6;

LGD (Loss Given Default, notepy npu 6aHKpoTCcTBE) - [079 OT CYMMbI,
NnoABEPXEHHOW KpeaAUTHOMY pPUCKY, KOoTopass MoxeT 6biTb noTepsiHa B ciy4vae
Aedonta KOHTpareHTa, NOpsaAoOK onpeaeneHnss KOTOpon ycTaHoBseH B MNMpunoxeHunm

6;
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e [lokazateim PD u LGD npeaoctaBisaloTCa YnpaBisarouler KOMMaHueW B

Crieunann3npoBaHHbIN AEN03UTapui HE no3gHee craeaytoulero paboyero AHs

3a IHEM BCTYIJIEHUS B CUJTY U3MEHEHUUI 1 A0MNOJIHEeHUN B HacToswme lpaBuaia

onpegesieHnss CHA B OTHOLIEHUMN KaxX[0ro KOHTPAareHTa, ¢ KOTOpbIM 3aK/04YEH

AOroBop, OLEHKa CrpaBeA/IMBON CTOMMOCTH KOTOPOro OCYLUECTB/ISETCS B

COOTBETCTBUN C HACTOALUINM IMTYHKTOM.

e [lokazaresim PD u LGD npenocraBisaoTca  YnpaB/isolwlen KoMraHueh B

Crieunann3npoBaHHbIN AEN03UTaPUI HE NO34HEE craeayrouiero paboyero AHS,

1ocsie BO3HUKHOBEHWS OCHOBaHWI [J151 NEPECMOTPA 3HaYEHNS MOKa3aTes1eun.

e [lokazaresim PD u LGD rnpenocraB/isaoTcsa  YnpaB/sowen KoMMNaHuen B

Crneunann3npoBaHHbIU Aeno3uTapun rnpuv 3aKat04YeHUn HOBOIro A0roBopa,

OLIEHKAG KOTOPOIro OCyU|ECTB/IAETCA B COOTBETCTBUN C HACTOALUINM MYHKTOM, HE

nosaHee caeayruiero paboyero AHs 3a 4aToN 3aK/IHOYEHUS AOroBopa.

rnp — O€3pucKkoBas cTaBKa B NMpOLEHTaxX roAoBbiX. [N POCCUMCKUX KOHTPAreHToB
ncnonb3yeTcs 3HadeHume crtaBknm KB MockoBckon 6upxm Ha [AaTy pacyeta
CnpaBeasiMBOM CTOMMOCTM C YYEeTOM CpoKa A0 noraweHus COOTBETCTBYHOLIEro
nnatexa P,. 119 MHOCTPaHHbIX KOHTPAreHTOB MCMNOJ1b3YeTCs CTaBka AOXOAHOCTMU Mo
roCyAapCTBEHHbIM LEeHHbIM 6yMaram, <«CTpaHa puCKa» KOTOPbIX COOTBETCTBYET

«CTpaHe puUcka» KoHTpareHTa no gaHHbiM VIC Bloomberg.
llopsifoK onpeaeneHnsi 1 KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

[leHeXxHble NOoTOKU, BKJtO4Yasd ﬂpOLleHTHbIVI Aoxoa, pacCHUTbIBAOTCA B COOTBETCTBUU C
ycnoBuaMn paoroeopa, AATON [OEHEXHOro nOoTOKa CYMTAEeTCAa MUHMManbHas Aata, B
KOTOPYIO BO3MOXXHO MNOCTyNnJ1EHNE AEHEXHDbIX CPEACTB, COOTBETCTBYHOLWAA AaTE OKOHYaAHNA

n-oro nepuoaa (3a UCKIYEHUEM C/lyYaeB AOCPOYHOrO MoralleHns OCHOBHOIO A0/ra).

FpadmK AEHEXHbIX NOTOKOB KOPPEKTUPYETCS B C/llydYae BHECEHUS U3MEHEHWUIA B AOrOBOP
(B TOM uucne B 4aCTU WM3MEHEHUS CTABKM MO AOroBOpy, Cpoka AENCTBMS [0roBopa,
NepUoANUYHOCTM WM CPOKOB BbiMNaTbl MPOLEHTHbIX [AOXOAOB), a TakKXe B chydae
M3MEHEHUSI CYMMbl OCHOBHOIO Aosira (MOMNOSIHEHUS!, YaCTUYHOIroO AOCPOYHOr0O MoralweHus

OCHOBHOIO ,u,onra).

CTtaBKa ANCKOHTUPOBAHUS, UCNOJSIb3yeEMasn A MeToAa NpuBeaeHHON CTOMMOCTU ByayLmnx

AEHEXHbIX NMOTOKOB, BO3HUKAET U3 HabnwaaemMbiX CTaBOK AOXOAHOCTU MO 6€3pI/ICKOBbIM
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aKkTuBaM, obpallatomMMCcsl Ha pbiIHKE U pPUCKa KOHKPETHOro 3aeMuinKa, ONnpeaesiieMoro B
COOTBETCTBUM C HactoAwmmu [paBunamm. COOTBETCTBEHHO, MNpPeayCMOTPEHHbIe
[IOrOBOPOM MOTOKWN AEHEXHbIX CPeACTB ANCKOHTUPYHOTCS MO pacUYeTHOM PbIHOYHOWM CTaBKe
AN TakKuUX YCNOBHbIX TMOTOKOB [AEHEXHbIX cpeacTB (TO eCTb pPbIHOYHOW CTaBKe

AOXOAHOCTH).
nOpHﬂOK n nepnoandHoOCTb OripeAE/IEHNS CTaBKU ANCKOHTUPDOBaAHWA !

CraBka AMCKOHTUPOBAHUA onpefensdeTcs no COCTOSHUIO Ha KaXAykt AaTy onpenesieHuns

CYA, B TOM yucne:

o AaTy nepBoOHa4vanbHOro Npu3HaHmsa akTmea (06s3aTenbCcTBa);
. AaTy Hayana nNpuUMEeHeHUs W3MEeHEeHWM W [ONOJSIHEHWW B HacTtodwwue [lpasuna
onpegeneHna CHYA B 4yacTu WUW3MEeHeHUS BWAA PbIHOYHOW CTaBKKM rocne

nepBoHa4YanbHOro NpuUsHaHug aktTmea (0bsA3aTenbcTea);

B KauecTBe pbIHOYHOMN CTaBKU (73,(r)) MPUMEHSIETCS:

OnuncaHune UcTtoyHnk mHgpopmaynn
https://www.moex.com/s2532

Ona akTuBOB, HOMUHWPOBaHHbIX B pybnax -
6e3puckoBas CcTaBKa [OX0AHOCTH no
rocyaapcrBeHHbIM LLEHHbIM bymaram Ha
CONOCTaBMMbIN CPOK.

[aHHble MHPOPMaLMOHHOMN CUCTEMBI

o Bloomberg.
[0ns akTMBOB, HOMMHUPOBAHHbLIX B MHOW BantoTe —

6espuckoBas CcTaBka AOXOA4HOCTHU no
rocyaapCTBEHHbIM LUEHHbIM 6yMaram, KoTopas
YUUTbIBAET <«CTpaHy pucKa» W BasloTy puUcKa
OLIEHMBAEMOI0 aKTMBa.

B cnyyae BHeceHWa U3MEHEHU 1 AOMNOSIHEHUW B HacToswme MNMpaBuna onpeaeneHus
CYA B yacTM u3MEeHeHMs BMAA PbIHOYHOW CTaBkM ANs akTMBoB (06s3aTenbcTB)
NPU3HAHHbLIX A0 BCTYMJIEHUSA B CUY U3MEHEHWW W AOMOJSIHEHUW B HacTtoswwme lpasuna
onpegeneHnsa CHA HoBas pblHOYHAs CTaBka MpUMEHSeTCs C AaTbl BCTYNNEHUA B CUNY

W3MEHEHWN N AONOSHEHMIM B HacToswme lMpasuna onpeaeneHusa CHA.

5.2. NMpuBeaeHHass CTOMMOCTb 6yAyWMX AEHEeXHbIX NMOTOKOB ANA A[EHEXHbIX

CcpeancTB BO BKJ/laaaX, paCcCinUTbiBaeTCAd C y4E€TOM cieayroljero nopsaka:
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AkTnB/06a3aTenbCTBO CtaBKa AUCKOHTMpPOBaHMSA

[eHexHble cpeacTBa BO BKaAax; a) CraBka, npeaycMOTpeHHass [OO0roBOpOM,
€C/N1 NonaaaeT B ANAMNA30H BONTATUBLHOCTH

CpeAHEB3BELWIEHHbLIX CTAaBOK;

b) cpeaHeB3BeweHHas cTaBka — B WHbIX
cny4daax (ckoppekTupoBaHHas Ha
M3MEHEHNEe KJIIOYEBOM CTaBKM - nMpu
Heo6xoaMMoCTH).

dopMyna pacyéTa:

§ P
_ n
n=1

rae:
PV - cnpaBeanueas (nNpuveeneHHasa) CTOMMOCTb akTuBa (06sa3aTenbCcTBa);

N — KONMYECTBO AEHEXHbIX MOTOKOB A0 AaTbl NoralieHnsa aktnea (ob6a3atenbcTsa),

HayuHasa ¢ AaTbl onpegeneHns CHA;

P, — cyMMa n-oro AeHexXHoro notoka (NpoueHTbl U OCHOBHasi CymMa);

N — NOPSAKOBbIN HOMEP AEHEXHOro NoToKa, HaunHasa ¢ gatbl onpegenenns CHA;

D, - konuuectBo aHen oT aaTbl onpeaeneHmns CHA oo aatbl N-0ro AEHEXHOro

noToKa;

r - CTaBKa ANCKOHTUPOBAHNA B npoueHtTax roAaoBblX, onpeaeneHHad B

COOTBETCTBUU C HacToAawmmu lNpasunammn onpenenenmns CHA.

lNopsigok onpeaeneHns U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

JeHexHble NOTOKU, BKJo4Yas I'IpOLI,GHTHbIVI A0Xo4, pacCyuUTbiBAlOTCA B COOTBETCTBUUN C
ycnosuaMmn pgorosopa, AATON [OEHEeXHOro noToKa CYMTaeTCsd MUHWMManbHas AaTa, B
KOTOPYIO BO3MOXXHO MNOCTyRnJ1EHNE AEHEXHDbLIX CPEACTB, COOTBETCTBYHOLWAA AAaTE OKOHYaHNA

n-oro nepuoaa (3a UCKIIOYEHMEM CTy4YaeB JOCPOUYHOro MoralleHns OCHOBHOIO A0ra).

FpadmK AEHEXHbIX NOTOKOB KOPPEKTUPYETCS B C/llydYae BHECEHUS U3SMEHEHWUI B AOTOBOP

(B TOM uMcne B 4YacTU M3MEHEHUs CTaBKM MO AO0roBOpy, Cpoka AENCTBMA [0roBopa,
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nepnoanN4YHOCT UMM CPOKOB BbIM/aTbl MPOLUEHTHbLIX ,D,OXOLI,OB), d TaKXe B CJiy4dae
M3MEHEHUS CYMMbl OCHOBHOro gosira (NONOSIHEHMS, YAaCTUYHOINo AOCPOYHOr0 NoraweHus

OCHOBHOrO gonra).

CraBka ANCKOHTUPOBaHUA, UCnoab3dyeMasa and MeToaa I'IpVIBe,D,eHHOl\/i CTOMMOCTHU 6y,CI,YLLI,VIX
AEHEXHbIX NMOTOKOB, BO3HWKAaeT M3 HabnaaeMblx CTaBOK AOXOAHOCTM MO CONOCTaBUMbIM
dKTBaM nnn O6$|3aTeJ'IbCTBaM, o6pau.|,a+ou.|,V|Mcs=| Ha PbIHKE. CoOTBETCTBEHHO,
npeaycMoTpeHHblE A0roBopoM NMOTOKKU AEHEXHbIX CpeaCTB AUNCKOHTUPYHKOTCA MO
Habnogaemon nnum pacquHoﬁ pblHO‘-IHOVI CTaBKe A1 TaKUX YC/TOBHbIX MOTOKOB AEHEXHbIX

cpeAacTtB (TO eCTb PbIHOYHOM CTaBKe AOXOA4HOCTH).
lops[oK M NepuoanyYHOCTb ONpPeEAESIEHNST CTaBKN ANCKOHTUPOBAHMS

CTaBKa ANCKOHTMPOBAHUS paBHa:

e CTaBKe, NMpeayCMOTPEHHOM AOroBOPOM B TEUYEHME MaKCMMasbHOro Cpoka, ecnun ee
3HayeHMe HaxoaMTCA B AManasoHe, OMNpefesieHHOM C Y4yeTOM BOJaTUbHOCTU
PbIHOYHbIX CTaBOK Ha rOpM30OHTE 12 MecsiueB C y4YeToM MocCieAHen pacKpbITon

CTaBKU. BonaTWUNbHOCTb PbIHOYHbLIX CTaBOK oOrnpefenserca KakK CcTraHgapTHoe

otknoHeHune (o).

12 _ 2
izl(rpblﬂi prIH)
12

o=

CraBka no [0roBopy (ry,;) NPUMEHSETCH B KayeCTBe CTaBKWM [UCKOHTUPOBAHMWSA, €C/un

cobnopaeTtcsa ycnosue:
(rprH.HOCJI - 6) < T,qor < (prm.nocn + G)

MocnefHsAs uW3BeCTHas pblHOYHAs CTaBKa (rpuunocn), Haubonee 6nuskas k parte

onpeaeneHnss CYA, KOPPEKTUPYeTCS Ha W3MEHEHME K/OUYEBOW B COOTBETCTBUU C

nopsaaKoM, yKa3aHHbIM B HACTOALLEM MPUITOXKEHUN.

KOppeKTVIpOBKa Ha WU3MEHEHME KKYEBOMN CTaBKWU NMPUMEHAETCA B OTHOWLWEHNUN aKTUNBOB

(06a3aTenbCTB), HOMUHUPOBAHHbLIX B POCCUNCKUX pybnsx.

° pblHO‘-IHOVI CTaBKe, CKOppEKTMpOBaHHOVI Ha W3MEHEeHWe KJYEeBOW CTaBKWn, €cnum
CTaBKa no AoroBopy He nonaAaa€T B ANana30oH BOMATU/IbHOCTUN, a TaKXe, €CJ/I1M CTaBKa

Mo IOroBOpYy He yCTaHOBJEHa.
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CraBka OUCKOHTUPOBAHUS onpeaensaeTca No COCTOSHUIO Ha KaXAyl AaTy onpeneneHums

CYA, Bktoyas:

. AaTy NepBOHa4YanbHOro NpuM3HaHus aktmea (0b6s3aTenbCcTBa);

. AaTy Hayana npuMEeHeHUs WU3MEeHEeHWM W [OMNOSIHEHWM B HacTtoswwue [Mpasuna
onpegeneHnsa CYA B 4acTM M3MEHEHMs BMAA PbIHOYHOM CTaBKM nocne
nepBOHa4yanbHOro NpuUsHaHus aktnea (obs3atenbcTea);

. 0ATy W3MeHeHus Ka4yeBon cTaBkm baHka Poccuu, nocne nepBoHA4vasibHOro

NMpU3HaHuA.

B kauecTBe pbIHOYHOWN CTaBKW (rp,,) NPUMEHSAETCS:

Onncanne Bbi6paTtb
BepHoe,
nocrasnB X

cpeaHeB3BeLUeHHas NpoueHTHas cTaBka B pybnsx M MHOCTpaHHOW BantoTe, Ha
CPOK, COMOCTaBUMbIA € OCTaBLUMMCA CPOKOM, YCTaHOBJIEHHbIM
AOrOBOPOM MO COCTOSSHUIO Ha p[aTty onpeaeneHUst  CTaBKM
ANCKOHTUPOBAHMA, packpbiBaeMas Ha odwuumanbHOM caiTe baHka Poccuum
(Banee - cpeaHeB3BelleHHas CTaBka), onpeaeneHHas B COOTBETCTBUMM €O
CBEpPHYTOM LIKaJIon

CpeAHeB3BeLWeHHas NpoueHTHas cTaBka B pybnsiX U MHOCTpPaHHOM BantoTe, Ha
CpOK, COMOCTaBWUMbIAi C OCTaBLUIMMCH CPOKOM, YCTAHOBJIEHHbIM
AOFrOBOPOM MO COCTOSSHUIO Ha pAaTty onpeaesieHnus  CTaBKu
AVCKOHTUPOBAHUA, pacKpbiBaeMas Ha oduumnanbHoM cainTe baHka Poccuu
(nanee - cpepHeB3BeElLLeHHas CTaBka), onpegeneHHas B COOTBETCTBMM C
pa3BepHYTOMN LWKaNon

B cny4yae BHeceHMA U3MEHEHUN U AOMOSIHEHUI B HacTosawwme MNpasuna onpeageneHns CHA
B 4aCTM U3MEHEHMS BUAA PbIHOYHOW CTaBKU ANs akTMBoB (0693aTeNbCTB) NMPU3HAHHbLIX A0
BCTYN/EHUS B CUTY USMEHEHUN U AOMNONHEHUIN B HacToswme MNpaBuna onpeaenenHns CHA
HOBas pPbIHOYHAsA CTaBKa MPUMEHSAETCSs C AaTbl BCTYMJIEHUS B CUY U3MEHEHUA W

AOMONHeHUN B HacToswme lMpasuna onpegeneHns CHA.

[Tops,AOK KOPPEKTUPOBKYM PbIHOYHOH CTaBKU (T1,,,)

Ecnn nocneaHsss packpbitas Ha cailTe baHka Poccun cpeaHeB3BelleHHasi CTaBKa
paccyMTaHa paHee, 4YeM 3a Mecsil A0 AaTbl onpeaeneHus CrnpaBeanMBoOi CTOMMOCTU
aKTMBa, AN onpeaeneHus HeobxoaMMOCTU KOPPEKTUPOBKM  PbIHOYHOW  CTaBKMU
NPUMEHSIETCS CeayowWwmun noaxon:
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e KJlOYeBas cTtaBka baHka Poccuum, pencrtsoBaBluasi Ha NMociegHuin pa60tw|17| A€EHb

Mecsila, 3a KOTOpbl onpeaeneHa cpefHeB3BelleHHas CTaBKa, CpaBHMBaeTcs C
KN4yeBon CcTaBkonM bBaHka Poccuu, p[encTeylowen Ha aAaTy onpeneneHus
cnpaBeasiMBoi CTOMMOCTM akTmBa (0b6s3aTenbCcTBa);

ecnn Knw4esas ctaBka baHka Poccum He naMeHmnacb 40 MOMEHTa onpeaeneHus
cnpaBensiMBoM CTOMMOCTM aKTUBa, B KadecTBe PbIHOYHOM CTaBKM MPUMeEHseTcs
nocnefHsasi packpbitas cpeaHeB3BelleHHasa CTaBKa;

ecnu knwo4desas crtaBka baHka Poccum m3MeHunacb 40 MOMEHTa onpeaeneHus
CnpaseasimBon CTOUMOCTMU ans PbIHOYHOW CTaBKWU

aKTuBa, onpeaeneHna

nocneaHAaa paCckpbitad cpeagHeB3BELLIEHHAA CTaBKa USMEHAETCA NMponopunoHabHO

n3MeHeHuto KnwyeBol ctaBkm baHka Poccum.

Cpe,D,HeBBBeLUGHHaFl CTaBKa onpeaendeTtca B OTHOLWEHUU KaXAaoro

Bnaa aKTuBa

(obs3aTenbCcTBa) B COOTBETCTBUK CO cneaytowen tabnuuen:

Bug aktnBa/
obs3aresibcTBa

CpepHeB3BelWleHHas1 CTaBKa

UcTtoyHnKkn nHgpopmaynn

Bknag (aenosuT)

CpenHeB3BelleHHas npoueHTHas
CTaBKa no npuBfeYeHHbIM
KpeauTHbIMK opraHmsaumnamu
BK/1anam (nenosuntam)

HedHaHCOBbIX opraHusauum B
pybnsx W WMHOCTpaHHOMW BankwTe B
uenom no Poccuiickon depepauunm,
packpbiBaeMass Ha oduuManbHOM
canTe baHka Poccun.

OdwmumanbHbin cant baHka Poccum
http://www.cbr.ru/statistics/?PrtId

=int rat,

CBeaeHnsa no BKAadam
(oenosntam) GU3NYECKNX UL U
HedMHAHCOBbIX  OpraHusauuMn B
uenom no Poccuiickon denepaunm B
pybnsx, gonnapax CLLUA n eBpo.
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http://www.cbr.ru/statistics/?PrtId=int_rat
http://www.cbr.ru/statistics/?PrtId=int_rat

MPNITOXEHUNE 6. METOA KOPPEKTUPOBKUW CI'IPABELI,HVIBOVI
CTOMMOCTU AKTUBA NP BOBHUKHOBEHMUWN COBbLITUA,
BEAYLWEINO K OBECLLEHEHUIO
PerynsapHo, HO He pexe, YeM Ha KaXAyl OTYETHY AaTy, YCTaHOBJIEHHYIO HOPMATUBHbIMMU
aktamn baHka Poccuun ang MNMUO, nposoautcs aHanm3 sBcero noptdensa NMNO B cBasu ¢
Heo6X0AMMOCTbI0 KOPPEKTUPOBKM CNpaBeasMBOM CTOMMOCTM B Clly4yae BO3HWKHOBEHMUS
cobbITMIN, KOTOpble MOryT OKasaTb HeraTMBHOE B/IMSHWE Ha oOXxwugaemble 6yayuime

AEHEeXHble NOTOKM Mo HUM (MPU3HaKKU O6eCLl,eHeHVIFI).

NMpn BO3HMKHOBEHUWM CObbLITUA, Beaywero K obecueHeHuio, cnpaBeanvMBas CTOMMOCTb
AONroOBbIX UEHHbIX 6ymar, onpegensemblX MO MOAENSM OLEHKM Ha BTOPOM U TpPETbEM
YPOBHE, [AEHeXHblX CpeACTB BO BK/adaX, [AEHEXHbIX CpeacTB, HaXoAsWMXcs Yy
npodeccMoHarnbHbiX YYacTHUMKOB pblHKA UeHHbIX 6yMmar, cnpaseanuBas CTOUMMOCTb
Aebutopckon 3a40KeHHOCTU, TpeboBaHWI K 6aHKy BbINAATUTb AEHEXHbIA 3KBUBANEHT
AparoueHHbIX MeTansioB, WMYyLLeCTBEeHHble MpaBa onpeaenserca B COOTBETCTBUMU C
MeToAaMW KOPPEKTUPOBKM CrpaBeaIMBOAN CTOMMOCTM, YKa3aHHbIMM B HACTOSLLEM

NMPUIOXEHUN.

OcHoBaHMeM pana obecueHeHus HABASKTCA, B 4YaCTHOCTM, AOCTYMNHble Habnwpaemble
3HauYMMble AaHHble (CobbITUSA, MHPOPMaLUS) B OTHOLIEHUM KOHTpareHToB (B TOM 4uucne
3aeMLUnKax, SMUTEHTOB, AebUTOPOB — PU3NYECKUX U ropuanYeckux nuy, 6aHKoB), B TOM

yuncne, o cneayrLmnx cobbiTusax:3

e 3HauUTeNnbHOEe yXyAlweHne @UHAHCOBOIo MOJNIOXKEHUS  KOHTpareHTa,
OTpa3uBLUNECA B AOCTYNHON (PUHAHCOBOM OTYETHOCTH;

e CHMXeHMue (0T3bIB) KPeAUTHOro peNTUHIa KOHTpareHTa npu Haamumu;

e HApYyLIEHUs KOHTpareHTOM YC/I0BMIA NoraleHmns Uaun BbinjaTbl MPOLEHTHbIX
A0X0A0B NO aKTUBY, cocTasnsowemy aktuebl NMNO®, a Takxe nwboro nMHoro
ob6sa3aTenbCTBa KOHTpPAreHTa, B ciydae ecnin gaHHas nHdopMaums npsmMo nam
KOCBEHHO Habnwpaema;

e oduumanbHoe onybnmMkoBaHMe peleHns O MNpPU3HaAHUWM KOHTpareHTa

6aHKpOTOM;

3 MepeyeHb CO6bITUIN MOXET 6bITb UHOWA
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e oduumanbHoe onybMKoBaHME pelleHns 0 Havyane NpUMEHEHUS K SMUTEHTY
npoueayp 6aHKpPOTCTBA;

e oduumanbHoe onybanMkoBaHMe B COOTBETCTBMU C deaepanbHbIMM 3aKOHaAMMU
M UHbIMM HOPMATMBHbLIMM MPaBoOBbIMM akTaMu Poccuinckon degepaumun nUnum
WHOCTPa@HHbIX rOCyAapCcTB WMHGOpMaUMss O MNPOCPOYKE  WUCMNOSIHEHUS
3MUTEHTOM CBOMX 0653aTENbLCTB;

e 0T3blB (QHHYNMPOBAHME) Y KOHTpareHTa / ynpaBnsioLWeNn KOMNaHUN NaesBbiX
WHBECTULUMOHHbIX doHaoB MN®, nam KOToporo HaxoasTcss B coctase MNO

NNUEH3NN Ha OoCyllecTBsiIEHNE OCHOBHOIO BMnaa AEATENNIbHOCTH.

AHann3 wuHopMaumm B OTHOLIEHWW aKTMBOB MNPOBOAUTCS HA OCHOBAHWWU AAHHbIX

06LWea0CTYNHbIX UCTOYHUKOB MHMOPMauum, B TOM uncne:*

HanmeHoBaHne NCTOYHHUKa Ccbl/IKa Ha MCTOYHMK MHOPpMaLnn
(npmn Hannunn)

000 "MnTepdakc-LIPKN" (UeHTp | https://www.e-disclosure.ru/
pPacKpbITUS KOprnopaTMBHOM MHMOPpMaLKMN)

NMAO MockoBckas bupxa https://www.moex.com/
LleHTpanbHbI BaHk Poccuinckon | https://www.cbr.ru/

®epepaunn (bank Poccun)

KapToTeka apbutpaxHbix gen https://kad.arbitr.ru

EanHbin pepepanbHbii peecTp cBeaeHuin o | https://bankrot.fedresurs.ru
6aHKpoTCTBE

EaviHbIN denepanbHbIn peecTtp | https://fedresurs.ru
OpUANYECKN  3HAYMMbIX  CBEAEHUN O
dakTax AeaTenbHOCTU KpUanYecKux nud,
MHAMBMAYaANbHbIX nNpeanpuHuMaTenemn wu
NHbIX cybbekToB 3KOHOMUNYECKOMN
AEesTeNbHOCTH

AHanutunyeckoe KpeauTtHoe PenTtmHrosoe | https://www.acra-ratings.ru/
AreHTctBO (AKPA)

PerituHrosoe areHTcTBO AO «3KcnepT PA» https://raexpert.ru/

4 MepeyeHb NCTOYHUKOB MOXET 6bITb MHOM
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https://www.acra-ratings.ru/
https://raexpert.ru/

PentnHroesoe areHTcTBO Fitch Ratings https://www.fitchratings.com/

PentnHrosoe areHtcTBo S&P Global Ratings | https://www.standardandpoors.com/

PentnHrosoe areHtcteo Moody's Investors | https://www.moodys.com/
Service

CBeneHusa o 6aHKpoTCTBe, packpbiBaeMble | https://bankruptcy.kommersant.ru
AO «KomMmepcaHTb»

OdunumnanbHble ceegennsa ns EMPOJT/EFPUN | https://egrul.nalog.ru/index.html
B 3/IEKTPOHHOM Buzae

OdunumnanbHble CanTbl KOHTPAreHTOB B CETU -
«NHTepHeT»

Onsa aHanusa M™MoryT OblTb WCNOMAb30BaHbl AaHHble (AOKYMeHTbl, WHdOopMauus),

NoSlyYEHHblEe YNpaBnstoLen KOMANAHMEN U3 UHbIX UCTOYHUKOB.

B cnyuyae BbiSiBNIEHWSI NpU3HAKOB 06eCLieHEHNA MO aKTUBY, €ro cripaBeannBasi CTOMMOCTb
NOANIEXUT KOPPEKTUPOBKE B COOTBETCTBMM C MPUMEHSIEMbIMU METOAAMM, YKa3aHHbIMU B
HaCTOSILLEM NPUITOXXEHUWN, 3@ UCKITIOYEHNEM CNyYaeB, KOraa Ha AaTy BbIsIBIEHMSA NpU3Haka
obecueHeHUss y akTuBa uMeeTcs obecnedvyeHve (B BuAe 3anora, MNOpPyYUTENbCTBA,
rapaHTuun, oba3aTenbcTBa TPETbMX NINL, OMUMOHHBLIX COMMalIEHUA U T.M.), CNpaBeavBas
CTOMMOCTb KOTOPOro, OrnpeAeneHHasl B COOTBETCTBMM C HacTosawmMu [MpaBunamm
onpeaeneHnss CYA, He MeHee CnpaBeAMBOMA CTOMMOCTM aKTMBA. TakKoe CpaBHEHME
TeKyLen cnpaBeasiMBoi CTOMMOCTM akTMBa U ero obecneyeHuns nNpu Haanynum NpusHaKkoB
obecueHeHNs1 NMOBOAUTCS He pexe, YeM Ha KaXAaylt OTYETHYH AaTy, YCTAHOBJIEHHYHO

HOpMaTMBHbIMK akTamn baHka Poccuu gnsa NMANO.

PacueTt BenmumnHbl ob6ecueHeHnsa A0NKEH OCHOBbIBATbCS Ha HaboAaeMbIX CTaTUCTUYECKMNX
AaHHbIX, NOATBEP>XAAKLWNX CTEMNEHDb OGECLI,EHeHVIFl, B 3aBUCMMOCTUN OT CPOKa NMpoCpoYKu,

KPEANUTHOIoO Ka4yectBa ,qe6|/|Topa N OXXNaaeMblX K NONTYHEHNIO AEHEXHbIX NMOTOKOB.

B uenax oueHKM KpeaUTHOro pucka KOHTpareHTa MCNOJSib3YHTCS peVITMHFM cneayrwmnx

DEVITMH roOBbIX areHTCTB.

e Moody's Investors Service
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e Standard & Poor's

e Fitch Ratings

e AHanutnyeckoe KpeantHoe PentmnHrosoe AreHTcTBo (AKPA)
e PentnHrosoe areHTcTBO RAEX («2KcnepTt PA»).

B cnyyae, ecnn B nepuvoa MNPUMEHEHUS OT4YeTa OLUEHWMKa Ana onpeaeneHus
cnpaBensiMBO CTOMMOCTU, BO3HMKAET (BbISB/ISIETCHA) CObbITUE, Beayllee K 06ecLeHeHunto,
TO HEO6XOANMO OCYLLECTBUTb BHEM/IAHOBYIO OLIEHKY aKTMBA OLEHLMKOM He no3gHee 10
(decaTb) paboumnx AHeN C AaTbl BbiSBNEHUS NpU3HakoB obecueHeHus. [laTa, N0 COCTOSAHUIO
Ha KOTOPYH OMpeaenseTcss HOBas OLEHKa, He A0JKHa 6biTb paHee AaTbl BOSHUKHOBEHMS
cobbiTnsa, Beayuiero K obecueHeHuto. C AaTbl HACTynneHuMs cobbiTvs, Beaylwero K
obecueHeHN0 W [0 AaTbl MPUMEHEHUS HOBOrO OT4YETa OUeHLWMKa, YnpasnstoLias
KOMMaHUsA A0/I)KHa CKOPPEKTMPOBATb MOC/EAHIO U3BECTHYI CNpaBeaNBYO CTOMMOCTD,
onpeAeneHHyl Mo OTYETY OLUEHLIMKA, COCTaB/IEHHOMY [0 BO3HMKHOBEHMS TaKoro
Cco6bITUSA, C NPUMEHEHMEM METOZIOB KOPPEKTUPOBKW CMpaBeaiMBoi CTOMMOCTU, YKa3aHHbIX

B HACTOoALWLEM MPUITOXKEHUMN.

B cnyyae BbIIBNEHMS MPU3HAKOB 0O6ECLEHEHUS B OTHOLWIEHWM aKTMBa YynpasBnsatowas
KoOMMaHust odopMnsieT BHYTPEHHUA AOKYMEHT, Ha OCHOBAHMM KOTOPOro BHOCSTCS (He
BHOCSTCS MpPM HaJMuMM Npu3HakoB obecueHeHuss U 060CHOBAHWUS) KOPPEKTUPOBKU B

cnpaBeasIMBY0 CTOMMOCTb aKTUBA. TakoW IOKYMEHT [IO/IKEH COAEPXKaTb:

e cBefeHuMa 06 akTuee, CcrnpaseannsBass CTOMMOCTb KOTOPOro nNOANEXUT
obecueHeHunio;

e WHMOpPMaUUIO O BbISIBIEHHOM MNpuU3HaKe obecueHeHnsa € yKazaHMeM NCTOYHMUKA
MHMOpMaUNKM UK 0 pakTe NPoOCPOUKM 06a3aTeNbCTBa;

e uvHbopMaumo 06 WUCMoNb3yeMOM MeToAe KOPPEKTUPOBKW ChpaBeavBomn
CTOMMOCTM C OB6OCHOBaAHWEM MPUMEHEHUS BblBpaHHbIX KO3DPUUNEHTOB ANS
pacyeTa (B ciyyae ux UCnosib30BaHus);

e WHdOpMaUMKD O Hannumnm OBOCHOBaHHbLIX MPUYUH He npoBOAUTL

KOPPEKTUPOBKY crnpaBeasiMBoON CTOMMOCTN akTuBoB MNMNO.

YnpaBnstowas KOMNaHus CoCTaBfsieT TakoW BHYTPEHHUI AOKYMEHT Ha AaTy BbisiIB/IEHUS

NpM3HaKoB obecueHeHns un HanpaBndeT €ro B CI'IeLI,MaJ'II/IBVIpOBaHHbIﬁ ,El,el'lo3VITapVIﬁ HE
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nosgHee oAHOoro pa6oqero AH4, cheayruwero 3a [ATON  BbISIBNIEHMS NMpMU3HaKoB

obecueHeHuns.
MeToabl KOPPEKTUPOBKM CripaBeA/INBON CTOMMOCTU

Ynpasndwowas KOMMNaHMs CaMOCTOATesSIbHO onpeaenseTr I'IpMMeHFleMblﬁ MEeToa pac4yeTa
obecueHeHNss aKTMBOB B 3aBMCUMOCTU OT BbISIBIEHHOMO Nnpu3Haka obecueHeHns u

cneundunyeckunx 0CobeHHOCTEN CaMOro akTMBa.

1. MeTton yuyeTa KpeaUTHbIX PUCKOB A0 BO3HMKHOBEHMS (PaKTMYECKOro HapylueHus

0653aTeNbCTB N0 AOrOBOPY CO CTOPOHbI KOHTpareHTa (MpoCcpoYku 06a3aTenbCcTB).

CnpaBeanuBas CTOMMOCTb akTuBa (ob6sizaTenbcrtBa), NpuY BO3HMKHOBEHUW MPU3HAKOB
obecueHeHUs, MOXeT onpeaensaTbCs No MeToay NpuBeAEeHHOW CTOMMOCTM 6yaymx
AEHEeXHbIX MOTOKOB, Y4YMTbiBas KpeauTHble PUCKM 4Yepe3 KOPPEKTUPOBKY CTaBKM

ANCKOHTUPOBaAHUA.

N
_ Z Py
44 (1 + 1y + PD * LGD)Dn/365

1:)Vdev

roe:

PV4ey — CNpaBeaniMBas CTOMMOCTb obecLeHeHHOro aktTmaa (0bs3aTenbCcTBa);

N - KONMYeCcTBO AEHEeXHbIX MOTOKOB A0 AaTbl noraweHus aktuea (obsa3atenbcTsa),
HaynHaga c Aatbl onpeaenenns CHA;

P, — cyMMa n-oro geHexHoro notoka (MNpoueHTbl U OCHOBHas CyMMa);

N — NOPSAKOBLIA HOMEP AEHEXHOIro NOTOKa, HAaYMHaA C AaTtbl onpeaeneHns CHYA;

D o
" — KOJINYeCTBO AHEWN OT AaThbl onpeaeneHuns CYA 00 paTbl N-0ro AeHEeXHOro rnoToka;

In — 6€3pucKoBasi cTaBka AWCKOHTUPOBAHWSA B MPOLEHTaxX roAoBbiX. s pOCCMUCKMX
KOHTpareHTOB MCNOJSb3yeTcs 3HadeHue ctaBkn KBl MockoBckon 6upxu Ha aaTy pacyeTta
cnpaseaMBoM CTOMMOCTU C YY4ETOM CPOKa A0 NoraleHmns COoTBeTCTBYoWero nnatexa P,
paccyYnMTaHHasi C TOYHOCTbD A0 ABYX 3HAKOB nMocne 3ansator. [Nns WMHOCTpPaHHbIX
KOHTpPareHTOB MCMNOJIb3yeTCs CTaBKa AOXOAHOCTWU MO rOCyAapCTBEHHbIM LLEeHHbIM ByMaram,
«CTpaHa puUCKa» KOTOPbIX COOTBETCTBYET «CTpaHe PUCKa» KOHTpareHTa;

PD (Probability of Default, BepossTHOCTb AedonTa) — BEpOATHOCTb, C KOTOPOM KOHTPareHT
B TeYeHMe HEeKOTOPOro CpoKa MOXeT oKas3aTbCA B COCTOSHUWM pAedonTta, Nopsaaok

onpeaeneHnd KOTOpOI‘/lI YCTaHOBJ1IEH B HACTOALWLEM MPUTTOXKEHUU,

45



LGD (Loss Given Default, notepu npmn 6aHKpoTCTBE) — A0NS OT CYMMbl, NOABEPXEHHOMN
KpeaAuUTHOMY PMCKY, KOTopasi MOXET ObiTb MoTepsiHa B ciy4vae gedosTa KOHTpareHTa,

NopsiioK onpeaeneHns KOTOpOn YCTaHOBIEH B HACTOSILLEM MPUSIOXEHUN.

2. MeTo KOPPEKTUPOBKW CMpaBeASMBOA CTOMMOCTU NpPU (paKTUYECKOW Npocpouke

065a3aTeNIbCTB KOHTpPAreHToM.

Mpu onpeaeneHnn BENUYUYMHBbI KOPPEKTUPOBKWM CnpaBeaIMBOM  CTOMMOCTM  Mpu
BO3HMKHOBEHMM MNpPU3HAKOB obecueHeHns, a TakK Xe npu @aKTUYeCKOn MnpocpoyKke
065s3aTenbCTB KOHTPAreHTOM MCNOAb3YEeTCA MOAENlb 0XMAAEMbIX KPeaAUTHbIX Y6bITKOB
(ECL):

ECL = EAD * PD * LGD,

roe:

ECL (expected credit losses) — BennunHa KpeauTHbIX Y6bITKOB, KOppeKkTupytouwas

AEHEXHbIE NOTOKU, NpuBeaAeHHad K MOMEHTY OLUEHKW;

EAD (Exposure at Default; cymma, noaBep>XeHHass KpeauTHOMY PUCKY) — 06NN 0O6BEM
06sa3aTenlbCTB KOHTpareHTa Ha MOMEHT OueHKM nepen KomnaHuen (Hanpumep, CcyMmma
B/IOXXKEeHNN B H6aHKOBCKME BKNaabl (Aeno3uTbl) M HECHMXKAEMble OCTaTKM Ha pacyeTHbIX

cyeTtax);

PD (Probability of Default, BeposTHOCTb AedonTa) — BEPOSATHOCTb, C KOTOPOW KOHTpareHT
B TeYeHMe HEeKOTOPOro CpoKa MOXeT oOKa3aTbCAa B COCTOSHMKM aedonta, nopsaok

onpeaeneHnst KOTOpon YCTAHOB/IEH B HACTOSILLEM MPUSIOXEHUN;

LGD (Loss Given Default, notepn npu 6aHKpoTCTBE) — A0N8 OT CYMMbl, NOABEPXEHHOWN
KpeaAuUTHOMY PpUCKY, KOTopass MoxXeT 6biTb noTepsiHa B cnydae aedonTa KOHTpareHTa,

nopsaoK onpeaeneHns KOTOPOK YCTaHOB/IEH B HACTOSILLEM MPUOXEHUN.

CnpaBeanuBas CToMMOCTb obecueHeHHOro aktuea (obs3atenncrBa) PVy., onpeaensiercs

no cdopmyne:
PV4ey = PV — ECL
roe:

PV;— cTomMmoCTb aktmBa (ob6sa3aTenbCcTBa), onpeaeneHHass B COOTBETCTBMM C METOAOM

oueHkun cornacHo lMpasunam CHA 6e3 yyeTa KpeaAnTHOro pucka.
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3. MeTopA y4yeTa KpeAUTHbIX PUCKOB, NYyTEM OLL€HKMU CﬂpaBELI,ﬂMBOVI CTOMMOCTH NO OTHETY
Ol €eHLWMHMNKa Mo COCTOAHUKO Ha AaTty, HE paHee BO3HUKHOBEHUA cobbITuS, Beaywero K

obecueHeHunto.

NpUMeHeHMe oTyeTa OLEHLUMKA ASS LUener onpeaeneHus cnpaBeasiMBoi CTOMMOCTU C
y4yeToM obecLeHeHMS BO3MOXHO ANS1 BCEX aKTUBOB, YKa3aHHbIX MNpuioxeHnn 1, a Tak xe

ANS NPOCPOYEHHON AebUTOPCKOM 3a40/1KEHHOCTU.
lMopsiaok onpeaeneHns BeanduHbl PD n LGD

BeposaTHocTb aedonta (PD) 1 noTepb npu 6aHkpoTcTBe (LGD) KOHTpareHTa Ha ropu3oHTe

1 rog MoXxeT onpenensTbCa OAHUM U3 ClieayoLWmnX cnocobos:

1. Mpwv HaNNUMKM Y KOHTPareHTa cCO6CTBEHHOro peMTUHra o4HOro U3 KpeauTHbIX
areHTCTB - Ha OCHOBAHUW NY6/NYHBIX AOCTYMHbIX AAHHbLIX MO BEPOSATHOCTAM
fedonta (PD) oaHOro m3 MexAyHapoAHbIX PEWTUHIOBbIX areHTcTe - Moody's
Investors Service, Standart Poor's unm Fitch Ratings, nybnukyembix Ha cawnTe
COOTBETCTBYIOWEr0 areHTCTBa B COCTaBE eXerogHoro oTyeTa C MNpUMEHEHUEM
COOTBETCTBUS YPOBHEN PEeUTUHroB (B CNy4vYae Hanuumsa y KOHTpareHTa penTuHra
MHOMO PENTUHIOBOrOo areHTCcTBa, BXoadawmx nuMbo B peecTp KpeaAWUTHbIX
PENTUHIOBbIX areHTCTB, TM60 peecTp GuMNManoB U NpeacTaBUTENbCTB MHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Nybnmnkyemblx Ha canTte baHka Poccum) no Tabnuue 1.

BbibnpaeTca HanMmeHblwas BennynHa PD U3 HanAeHHbIX.

Ta6nuua 1. ConocraBneHue wKan peﬁTMHrOBbIX adreHTCcTB

PenTnUHros dkcnept Moody s S&P Fitch
asi rpynna L
Py PA MexxayHapoaHas wkana
PeritnHrosas Baal BBB+ BBB+
rpynna I Baa2 BBB BBB
AAA(RU) FUAAA Baa3 BBB- BBB-
PenTnHrosas AA+(RU),
ruAA+,
rpynna Il | AA(RU), AA- Bal BB+ BB+
ruAA
(RU)
A+(RU), ruAA-,
Ba2 BB BB
A(RU) ruA+
A-(RU), ruA, ruA-,
Ba3 BB- BB-

BBB+(RU) ruBBB+
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PeriTuHroBsas BBB(RU),
ruBBB Bl B+ B+
rpynna III BBB-(RU)
ruBBB-,
BB+ (RU) B2 B B
ruBB+
BB(RU), BB-
ruBB B3 B- B-
(RU)
PenTtnHrosas CCC, CC,
CCC, CC, C Caa, Ca, C CCC, C CCC, C
rpynna IV C

Tabnuua conocTaBfeHUS U PENTUHIOBbIE TPYMNMbl MNoanexaT MNepecMoTpy Mpwu

M3MeHeHnn pentuHra Poccmnimckon depgepaymn.

2. NMpn oOTCYyTCTBMM CO6GCTBEHHOro PEeuTMHra M HaJIMYMM  BbINYLEHHbIX
o6nuraumm BepossiTHOCTb aedonta (PD) MoxeT onpenensAtbCs MO OLEHKE
COOTBETCTBUS YPOBHIO PEWTUHra 4epe3 KpeaAuTHbIM cnpsg obnurauuin AaHHOro

KOHTpareHTa.

2.1. OnpepensieTcs AOXOAHOCTb K MoraweHuio no obnnraumsam gaHHoOM opraHusaumum
cpokoM 6onee 1 roga v MeHee 3 net. lpu oTcyTCTBUM 0bnuraumMin CoO CpOKOM
MeHee 3 NeT MOXHO MCNoNAb30BaTb CNpP34 C MHAEKCAMU COOTBETCTBYHOLLEN
CcpoyHoCcTW. lMpu Hanuuum obnuraumMin CoO CpOKOM MnoOralleHus TOsbKO MeHee 1
roga AN pacyeta KpeAUTHOro cnpaza MoryT UCroab30oBaTbCca obmnraummn apyrmx
3MUTEHTOB (KakK MMHUMYM 3-X), UMelLWmMX Kak 6/iM3kme no CpoKy U AOXOAHOCTU

obnurauumn, Tak n obnuraumm co cpokom 1-3 roga (aHanorm).

2.2. Onpepensaercsd, AOXOAHOCTM KakKoOro M3 MHAEKCOB MoJlydYeHHas AOXOAHOCTb Mo
obnuraunm Hanbonee COOTBETCTBYET, B KayeCTBe Mepbl 61M30CTM NCNONb3yeTCH
CpeaHWUI KpeauTHbIA cnpaa obnuraumniil ¢ G-curve B CpaBHEHUM C KPEeAUTHbIM
CNP3A0OM YKasaHHbIX HUXe MHAEKCOB. KpeAuTHbIM CNp34 pacCyMTbiBaeTCs Kak
pasHMUa Mexay AOXOAHOCTb K noraweHuto obnuraumm Ha Cpok  ee
mMoanduumpoBaHHoOn Awopaumm mn G-curve Ha 3TOT CpPoK. B ykasaHHbIX uensx

NCMONb3YIOTCA cneayome MHAEKChI:
e VHAeKc KopnopaTmBHbIX obnuraumn (1-3 roga, penTuHr = BBB-)

Tukep - RUCBITRBBB3Y

1 Cnocob ycpeaHeHus KpeauTHbIX CNP3A0B yCTaHaBAMBAETCA CaMOCTOATENbHO, MOXET UCMOMb30BaTbCa Kak
cpefHee apudMeTnyeckoe, Tak U cpegHeB3BeELIEHHOe No o6beMaM 60 060poTaM TOProB 3HAUEHMUE.
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OnuncaHune nupekca - http://moex.com/a2197.

ApxunB 3Ha4yeHuUmn - http://moex.com/ru/index/RUCBITRBBB3Y/archive

e VHAekc kopnopaTuBHbIX obnuraumn (1-3 roga, BB- < penTtuHr < BBB-)
Tukep - RUCBITRBB3Y

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

ApxunB 3Ha4yeHun - http://moex.com/ru/index/RUCBITRBB3Y/archive

e VHAekc kopnopaTmBHbIX obnuraumn (1-3 roga, B- < pentuHr < BB-)
Tukep - RUCBITRB3Y

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

ApxunB 3HayeHunn - http://moex.com/ru/index/RUCBITRB3Y/archive/

2.3. Onpepensietcsi, KakouW YypoBeHb peNTUHra WCMosb30BaTb MNpuU onpeaeneHuu

BEpoSATHOCTU AedonTa no cnepyrowen Tabnuvue:

Moody's
MexayHapoaHas wiKana
Baal

Baa2 RUCBITRBBB3Y
Baa3
Bal

NHpekc

Ba2 RUCBITRBB3Y
Ba3
B1

B2 RUCBITRB3Y
B3

MHAMBMﬂyaH bHaA MeToAUKa

B cBSI3n C oTCYyTCTBMEM Y YNpaBisoWen KOMNAaHUM BHYTPEHHEN CTaTUCTUKN O COBbITUSX,

BeaAyLWwnx K obecueHeHunto n npocpoyke obs3aTtenbCcTs KOHTpPAareHTos, npun BO3HUKHOBEHUU

TaKnx CO6bITl/Il7I, yl'lpaBJ'IFII-OLLI,aH KOMMaHun4a NCNOoJIb3YET AaHHbIE peVITMHFOBbIX areHTCcTB An4d

onpeneneHnsa koadbduumneHtos PD n LGD.
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B cnyuyae otcytctBua uHdopMmaumm o kKoadduumeHtax PD u LGD B OTHOWEHUMU
Npo61eMHOro KOHTpareHTa, No AaHHbIM PENTUHIOBbLIX areHTCTB, YNpaBnstowas KoOMnaH1s

onpeaendeTr oueHoO4YHyr CTOMMOCTb aKTnBa Ha OCHOBaHUKM OTYHETA OUEHLLHMKA.

B cnyyae npuHATUMA pelweHus O NpU3HaHUKM (PU3NYECKOro MM pUANYEeCcKoro suua
6aHKpoTOM, 3HadyeHus PD u LGD cumuTatoTca paBHbiMM 1 ¢ AaTbl onyb6nmMKoBaHMSA Takoro

peLlueHuns.

BepostHocTb gecdonta (PD) Ha uWHble cpoku (OTnMYHble OT 1 roga) oueHuBaeTcs

NPOMNOpPLMNOHANbHO CPOKY BEPOSATHOCTM AedoNiTa Ha ropmusoHTe 1 rog no gopmyne:

PD; = PD + =
. = Kk —
! T

rae,

PD; — BEpOSAATHOCTb AedoNTa Ha CPOK OT AaTbl pacyeTa A0 AaTbl noraweHuns/odepTsl;

PD - BepoATHOCTb AedonTta aMuteHTa/aebutopa Ha ropmsoHTe 1 roa;

D; — KOIMYEeCTBO KaneHAapHbIX AHEN A0 noraweHuns/odepTsl;

T — KONMYECTBO KaneHAapHbIX AHEN B roAy, B KOTOPOM OCYLLECTBASETCS pacyeT PD;.
BenuunHa PD npuHuMMaeTca paBHOM 1 npu dakTU4ecKkon npocpoyke obssaTenbCcTBa

KOHTpareHToM.
Mopsanok onpeneneHns sennyunHbl LGD.
Motepn npu 6aHkpoTcTBe (LGD) onpepenstoTcs cneayrowmm ob6pas3om:
LGD=1-RR,
roe:
RR (recovery rate) — oxxngaembi NpoLEHT BO3BpaTa Mo NPOCPOYEHHbIM BbinsiaTaM.
RR onpeaensietcs no opmyne:

RR= CyMMa nnaTtexem no NnpocpoyKkam

CyMMa nnaTeskei o nNpocpoyKaM+npocpouKa
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NMPNNOXEHUE 7. KPEAUTOPCKAA 3AAOJIXXKEHHOCTDb

Buabl o6s3aTenbCcTB

KpuTepuu npusHaHus

Kputepumn npekpaueHus

CnpaBepgnimBas CTOMMOCTb

npu3HaHus
JaTta nepexoaa npasa
cob6CTBEHHOCTH Ha aKTuB
KpeanTtopckasa 3afo0/mKeHHOCTb Mo JaTa NUCMOSTHEHUSA
(oeHexHble cpeactBa) kK MUO ot
coenkam, No KOTOpbIM HacTynwuia obszatenbcte  MUN® no
nvua, B OTHOLWEHWUM KOTOPOro
Hanbosnee paHHsS AaTa pacyeToB Aorosopy
BO3HMKaeT KpeanTopckas
3a40/KEHHOCTb
[Jata BK/IOYEHUs  OEeHEeXHbIX | [laTa BHeCeHMs NMpuxXoaHOWM
KpeanTtopckasa 3aAo/KeHHOCTb MO | cpeAcTB  (MHOrMO  MMyLlecTBa), | 3anucu o} Bbloave
Bblja4ye MHBECTMUMOHHbIX raeB | NnepeAaHHbIX B onnaTty | NHBECTULMOHHbLIX MaeB B
MNo WHBECTULMNOHHbIX naes, B | peectp [IN®  cornacHo
nmyiectso NMNoO OTYETY perucrpartopa
[aTta BHeceHns NpuxoaHom
3anucum o} Bblgaye | CnpaBennveas CTOMMOCTb
Kpeantopckass 3ago/ikKeHHOCTb no | [aTta 3a4nCeHmns B Mnno A paBeA
MHBECTULUMOHHBIX NaeB B | 0693aTenbCTB, BKJItOUaeTCs B
Bbl4aye WHBECTUUMOHHbIX MaeB | MMywecTBa, NOCTynNMBLUIEro B

MN® npn obmeHe

onsiaty obMeHa naes

peectp NMN® npn obmeHe

CornacHo oTyeTy
peruvcrpartopa
aTa BblMaThl
KpeanTtopckas 3aA0/KeHHOCTb Mo o A
JaTa BHeCeHMus pacxogHon | (nepevyncnexHms no

Bbln1aTe ,Cl,eHe)KHOVI KoMneHCcauunn
npun noraweHnMn UHBECTULINOHHDbIX
naes Mnno (nepeuncneHunn

3anucyM o noraweHuu (cnnucaHum
npn obmeHe) WHBECTULMOHHbIX

0bMeHyY) CyMMbl OEHEXHOWN
KOMMeHcaumm 3a

naes [MN® cornacHo OT4YeTY | UHBECTULMOHHbIE naun MNNO
OEHEeXHbIX cpeacts npu obmeHe o
naes) perucrpartopa cornacHo 6aHKOBCKOM

BbINUcKe

Kpeautopckas 3a[40/DKEHHOCTb | [laTa ocylwecTBiieHMs onepauun | [lata nepevyncneHmst CyMmbl
nepegq areHTamMnm nNoO  Bblgade, | BblAaum 1 (MAKX) NOralleHUs rnaes | CKNAOK/HaabaBoK  areHTy
noratweHunto n obMeHy | B peecTpe MHBECTULMOHHbIX NaeB | U3 MNo cornacHo
MHBECTULUMOHHbIX naes NMNO® MN® no 3asd9BKe areHTta 6aHKOBCKOW BbINUCKE

HaTta BO3HWUKHOBEHUNSA | ¢ [aTa MCMNOJIHEHNS
Kpeantopckass 3aAO0/1KEHHOCTb MO

s obsizaTenbcTBa no BbinjaTe obsA3aTenbLCTB

BbinnaTe [0X040B nanwmnKam N

aoxoga (B TOM 4ucne pata ynpaBAsitoLLEN

pacyeT CHA B pa3mepe ee ocTaTka
Ha paty onpeneneHns CYA. He
OVCKOHTUpYeTCH.
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(npaBa BNnagenbues | ykasaHHas B coobuweHnn o KOMMaHuen,
WHBECTULMOHHbIX Naes) BbinsaTe aoxoaa no NnoATBEPXAEHHOM
MHBECTUUMOHHBLIM  MasiM B 6aHKOBCKOWM BbINUCKOM
COOTBETCTBUM C WHpOpMaumen C pacyeTHOro c4eTa
HKO AO HPA vnn oduumnanbHbIM ynpasnsitoLLen
canTom (odbmumanbHbIM koMmnaHum A.Y. TNO
MNCbMOM) ynpasnswoLwen /oTueTtom 6pokepa MNO
KOMMaHun) e [ata nvKBmMaaumm
ynpasnsoLwen
KOMMaHuK,  CornacHo
Bbinucke wn3  EMPHOJI
(nnwn BbIMUCKMN u3
COOTBETCTBYHOLLENO
YMNOJTHOMOYEHHOIO
opraHa WHOCTpPaHHOro
rocygapcraea)
Kpeautopckas 3a[l0/KEHHOCTb
nepes ynpasnsiowen KoMnaHuemn,
BO3HMKLLASA B pe3synbraTte
NCNONb30BaHUSA ynpaBnsiiowemn [Jata Bo3BpaTa CyMMbl
KOMMaHuen COBCTBEHHbIX Hara  nony4enus AEHEKHBIX 3a40/IKEHHOCTH
cpeancTs oT ynpaBnsoLwemn .
OEHEeXHbIX CpeacTB ANS BbinnaThl . | ynpasnswowen KoMnaHuu
2 KOMMaHMKN CornacHo 6aHKOBCKOM o
OEHEXHOMN KoMneHcaumm | o cornacHo 6aHKOBCKOW
Bnagenbuam WHBECTULMNOHHbIX BbIMUCKe

naes NMN® npu noraweHnm n (Mnn)

obmeHe
nno

MHBECTULMNOHHbIX

naes

Kpeantopckass 3af0nXeHHOCTb Mo

ynnaTe Hanoros 7
obsa3aTenbHbIX
umyulecrea NMNNoO

niaaTtexen

ApYTUX

n3

e [Ona HAO®JT - paTta BbINAATHI
aoxopa, Kotopbin obnaraetcs
HODN

e [lns ocCTanbHbIX HANOroB u
oba3aTenbHbIX nnatexen -
AaTa BO3HWUKHOBEHUS
obsizatenbcTBa Mo BbinjaaTe
Hanora " (nnn)
obs3aTenbHOro nnartexa,
cornacHo HOPMaTUBHbIM
rMpaBOBbIM akTaM POCCUMIACKOM
®egepaunn v (MIK) OroBopy

[aTta nepeyncneHns CcyMMmsbl
Hanoros (obs3aTenbHbIX
naaTexen) C pacyeTHOro
cyeTa nMo corsacHo
6aHKOBCKOM BbINUCKE




e [laTa, onpepenenunsa CHA MNMNo

JaTta nepeyncneHns cymmsol

Kpeantopckas 3a40/1KEHHOCTb Mo | o /[laTa BO3HMKHOBEHUS
C pacyeTHoro cdeta [MNO®
Aorosopam apeHabl, Korga 0653aHHOCTH cornacHo -
COrnacHo 6aHKOBCKOWM
apeHgaTtopoM asngaetcs MNNO YyCNoBUSAM oroeopa
BbIMNCKe
Kpeaoutopckasa 3a40/mKEHHOCTb Mo
caenkaMm  KynauM - Mpoaaxku [ata BO3HWKHOBEHMUS
[Jata nonyyeHus  OAEHEXHbIX
aktueoB [MN® (3a MCKOYEHUEM N obsizatenbcTBa Mo caenke
CpeacTB Ha pacyeTHbIn cueT NMNO
COENOK KynnM-NpoAaxu LeHHbIX N cornacHo yCnoBusM
cornacHo 6aHKOBCKOM BbINMUCKe
6ymar) n nepepayda aktmeoB [MNO® B aoroesopa

apeHay

Kpeantopckasi 3ag0nXeHHOCTb Mo
BO3HArpaaeHusiM  ynpaBnsiioLLlei
KOMMaHuK, cneunanmanpoBaHHOMY

e [laTta onpeaenenHnsa CHA MANO.

Ecnu obs3aTenbcTBa no
[OroBopy He MoOryt 6bITb
HaZexXHo ornpejeneHbl Ha

TaKyr AaTty, T0O NpUMEHATCA

Cnpaseanumsas CTOMMOCTb
obs3aTenbCcTB no BbInsaTte
BO3Harpa>kaeHMm U1  pacxonos,

CBA3aHHbIX C AOBeEpPUTENbHbIM

Aeno3nTtapuio, ayANTOPCKOM yrnpasBieHNEM, rnpu3HaeTcs B
opraHusauum, oueHLWUKyY (To/IbKO METOAL! annpokchMaim, npu cymme He npesBblatoLwen
4 I
BO3MOXHOCTH ero o
A5 Urno/3rne), anuy, [laTa nepeuncneHmns CymMMbl | npeaesibHO  AONYyCTUMbIM  pasMep
ocylwecTeasowemy BefeHune MPUMEHEHNA K AHHOMY BAY BO3Harpa>aeHui W | BO3HarpaxaeHumn Ha narty
acxonoB>;
peecTpa Bflagenbues P A0B% pacxoAoB C pacyeTHOro | NpU3HaHMs B COOTBETCTBUMM C
e [laTa BO3HMKHOBEHMUS
MHBECTULUMOHHbLIX naeB [MNO, a cyeTta MnMo cornacHo | Mpasunamn Y MNO®, a Tak Xe B
Takxe obsaszaTtenbLcreaM no onnate 0bsA3aHHoCTH COTNACHO | 6 1koBCKON BBINMCKE cymme He npesblatoLLen
npoYunx acxonos ycnosuam — Aorosopa, - echw co M,VI OBaHHbIN es3eps Ha
oE L eCTBAeMbIX 3ap cqe1l' €CTb OCHOBaHMA 0AHO3HAHUHO I'IpVI?E)HaHpMH COOTBgTCT: oLero
VIMy wectea NMN® B cOOTBETCTBUU C nonaratb, 4TO YyCayrm no BO3Harpa)zaeHus (B ycn yae
Y o aorosopy 6yayT okasaHbl; Y
TpeboBaHMAMMU LencTeytowero ¢dhopMMpoBaHMNA TaKoro pesepsa)
e [laTa nosyyeHus L[OKYMEHTa,
3aKOHO4AaTeNbCTBa

NOATBEpPXAAOLWEro
BblNoJIHEHME paboT (oKa3aHus

5 MMporHo3Hble 3HauyeHMs 0653aTeNbCTB, pacCYMTaHHble YNpaBnswolel KoMnaHwen, npepoctaBnsoTcs B CneunannavpoBaHHbIV
Aeno3nTapui Ha Kaxayto aaty onpeaeneHusa CHA c ykasaHueM nepuoja Bbl6OpKn 1 06bACHSAIOWMX NEPEMEHHbIX.
Ona uenen annpokcuMmauum pasMmepa o0643aTeNlbCTB  MCMOMAb3YyeTCA CTaTUCTMKa 3a nocnegHuve 12 ([seHaguaTb) MecsUEs,
npeawecTeyowmnx agate onpeaeneHns CHA MUO. MNpu OTCYTCTBUM Takoro obbemMa CTaTUCTUKU MeToh annpoKcMMauum npuMeHUM npu
HanuMKn faHHbIX HE MeHee YeM 3a nocnegHue 2 (4Ba) Mecsua, npealwecTsyowmnx gate onpeaeneHns CHA MANO.
B paty noctynneHmnsa AOKyMeHTa, NOATBEPXKAAOLEro OKa3aHHble yCnyry, Npon3BOAUTCS KOPPEKTUPOBKA HauuCIeHHbIX 0693aTenbCTB A0
MX peasibHOro 3HayeHwus.
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ycnyr) MnNo no
COOTBETCTBYHOLLMM A0roBopam

B cny4ae, ecnn B pacuet CHA MNMNO
BK/IIOYEH pe3epB Ha BbiljiaTy

unm B  COOTBETCTBUM C BO3Harpa)aeHuii, annpokcumaumns
npasunammn 4y Mo BE/INYMH, NO4 KOTOpble NPOUCXOANT
dopmMmpoBaHMe pesepBa - He
TpebyeTtcs.
e B naTty MnosIHOro
Hanuune nopsaka onpeneneHus MCrMoJsib30BaHUA
pe3sepBa " ycnoBus ero pesepBa Ha BbIinaaTty
oTpaxeHuss B obsa3aTtenbcrBax B BO3HarpaxaeHus
Cnpaseanusas CTOMMOCTb
COOTBETCTBMM €  HacTodwwumu | o [lo OKOHYaHUN
obs3aTenbCTB, BKJIHOHAETCH B
Peseps Ha Bbinnaty | Npasunammn onpegenenHna CYA OTYETHOro roga nocne
pacuet CYA B cyMmMme,
BO3HarpaxaeHus Mnno BOCCTaHOBJIEHUSA N
onpeneneHHon B COOTBETCTBUM C
HENCrnonb30BaHHOIo
Mpunoxexunem 2
pe3sepBa B COOTBETCTBUU
C HacToAWMMM
lMpaBunamm

onpeaeneHus CHA MNMNoO
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MPUNOXEHNE 8. AEHEXXHDBIE CPEACTBA HA CHETAX, B TOM YUCNE
HA TPAH3UTHbIX, BAJIIOTHbIX CHETAX, OTKPbITbIX HA
YNPABNAKOLWYIO KOMIMAHUIO A4.Y. NMN®

[eHexHble cpeacTBa Ha cYeTax, B TOM UYMC/e Ha TPaH3UTHbIX,
BaJIIOTHbIX CYEeTaX, OTKPbITbIX Ha ynpasasawowy Kkomnanuo 4.Y. NMNo

[laTa 3a4uncneHuns geHexHblX CpeacTB Ha COOTBETCTBYHOLWMN BAHKOBCKNI
cyeT (pacyeTHbI, TPAH3UTHbINA, BaSlOTHbLIA) Ha OCHOBAHWUM BbINUCKN C
YKa3aHHOro cyerTa.

e [laTa WCMONMHEHUS KpeauTHOM opraHusaumen obsa3aTtenbCcTs Mo
NepeyYnCcneHnIo AEHEXHbIX CPEACTB CO CYeTa;

e [lata peweHuns baHka Poccum 06 0T3bIBE NMLEH3UM BaHKa (AeHeXHble
cpeacTBa nepexoasTt B craTtyc npouyen anebutopckon
3a40/KEHHOCTHN);

e [aTa nukBuaaumu 6aHka cornacHo WHdQopMauuW, packpbIToh B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anmucu B EFPIO
0 NukBMAaaumm 6aHka).

CnpaseanuBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM uucne
Ha TPaH3UTHbIX, BaIIOTHbIX CYETaxX, OTKPbITbIX Ha YNpaBAAOLYO
komnaHuo A.Y. TMNO onpegenserca B CyMMEe OCTaTKa Ha c4yeTax
OTKPbITbIX Ha ynpasnswuwyto komnaHuio 4.Y. NMNO.

Mpn nepeBoAe [eHEXHbIX CPeacTB MexXxAy CyeTaMu, B Clly4yae
BO3HMKHOBEHMS BPEMEHHOro fara Mexay AaTol ChMCaHMeM AeHEeXHbIX
CpeACTB CO cyeTa CNUCaHMa U AaTON 3a4NCNEHNS AEHEXHbIX CPeACTB Ha
CUeT 3ayncneHus, Takas AebuTopckas 3aA0/KEHHOCTb MNpU3HaeTCs
ornepauMoHHOM N He KOPPEKTUPYETCS B TeueHue He 6onee 3-ex pabounx
AHEel C MOMeHTa ee BO3HUKHOBEHMUS.

MpeBbllWeHne yKa3aHHbIX CPOKOB MO HE3aBUCALWMM OT YnpaBnsioLlen
KOMNaHWW  MNpuYMHaM, BeAeT K HeobxoauMoCTM  onpeaeneHus
cnpaBeasiMBON CTOMMOCTM aKTMBOB B COOTBETCTBMM C MeToAaMu
KOppPeKTUPOBKM CnpaBeasnson ctoumoctu ([puaoxeHue 6)
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NMPNNOXEHWE 9. AENO3UTblI B KPEAUTHbBLIX OPFTAHU3ALUUAX

Buabl akTuBoB

[leHexHble cpeacTBa Ha cyeTax BO BKAagax B KPeAUTHbIX
opraHmsaumnsax (ganee — 0eno3unTbI)

Kputepun
npyu3HaHus

[laTa 3auyMcneHuMs [OeHeXHbIX CpeACTB Ha COOTBETCTBYHOLUWIA
NENO3UTHbIN CYET HA OCHOBAHWUM BbIMUCKM C YKA3aHHOMO CYETa;
[aTta nepeyctynku npaBa Tpe6oBaHMA O BbiNjaTe Aeno3vTa U
HaYMCNEHHbIX MPOLIEHTAX Ha OCHOBaHUM AOroBopa.

Kputepun
npexkpawjeHus
npu3HaHus

[Jata wucnonHeHns KpeauTHOMW opraHusaumenn obssatenbcTs Mo
BO3BpaTy Aeno3uTta Ha cuet NMNO;

[aTta nepeycTtynkm npaBa TpeboBaHMS O BbisaTe Aernosuta w
Ha4YNCAEHHbIX NPOLEHTOB Ha OCHOBaHMW AOrOBOPA;

[aTta peweHuns baHka Poccmnm 06 oT3biBe nmueH3um 6aHka (4eno3unThl
rnepexoasT B CTaTyC AeOUTOPCKOMN 3aA0/1XKEHHOCTN);

Jata nukBmpaaumm 6aHka cornacHo uHdOopMaumu, packKpbiTOn B
odmuManbHOM AOCTYNMHOM UCTOYHKKE (B TOM 4ucne 3anucu B EMPIOJI
0 nukBuaaummn 6aHka).

CnpaBepsinBas
CTOMMOCTb

CnpaBennmeast CTOMMOCTb AEeno3nUTOB B TeEHEHME MAaKCMMaNibHOro CpokKa,
npegycMoTpeHHOro 4oroBopoMm, onpeaensaeTca.

B CyMMe OCTaTKa AenosuTta, YBEJIMYEHHON Ha CyMMY MpPOLEHTOB,
paccymTaHHbIX Ha paTty onpegeneHuns CYA  no  cTaBke,
npeaycMOTPEHHOW AOrOBOPOM, €C/IN CPOK NnoraweH s aernosuTa -
« A0 BOCTpeboBaHuna »;

B CyMMe Jeno3uwTta, YBE/IMYEHHOM Ha CyYMMy T[pOLEHTOB,
paccymTaHHbIX Ha AaTy onpeaeneHud CYHA no crTaBke,
npeaycMoTpeHHOM OEnOo3UTHbIM [OroBOpoM B TeyeHue
MaKCMMasnbHOro Cpoka, npeaycMOTPEHHOr0 AOroBOPOM, €Csin CPOK
BO3BpaTa geno3uTta - He 6onee 1 (OgHOro) roga u craBka no
AOroBOpPY COOTBETCTBYET PbIHOYHOM Ha AaTy onpeaenenus CYA.
CraBka Mo A0roBopy COOTBETCTBYET PbIHOYHOW, ec/n OHa nonajaeTt
B AManasoH BOJIATW/IBHOCTM  PbIHOYHbIX  CTaBoK. [lopsgok
onpeaeneHns pbIHOYHOM CTaBKM W AManasoHa BOAATUbHOCTU
PbIHOYHbIX CTaBOK YCTaHOBJ/eH B [IpuaoxeHun 5.

B CyMMe, ornpeaeneHHol C MCNosb30BaHMEM MeToda MpuBedeHHON’
CTOMMOCTM 6yAywWmnX AeHeXHbIX MOTOKOB Ha BeCb CpPOK Aerno3uTta
(OpunoxeHne 5) B wUHbIX cny4vasax. [lpyn 3TOM cnpaseanmeas
CTOMMOCTb Ha aaTy onpegeneHna CHA He MoxeT 6biTb HMXE CYMMblI,
KoTopasa 6bina 6bl Bo3BpaweHa B NMN® npu ycnoBum pacTtopxeHus
AEerno3uTHOro A0roBopa Ha AaTy OLEHKMW.

B cnyyae BHeceHUS W3MEHEHWA B YC/IOBUSA OMNpeaeseHuss Ccpoka
[lOroBopa MaKCUMalsbHbliA CpPOK oOnpeaensercds B COOTBETCTBUU C
M3MEHEHHbIM CPOKOM Aeno3nTa, AEWCTBYHOLWMM Ha AaTy onpeaeneHus
CYA, npuyeM HaKoM/eHMe CpoKa BKaaa He NMpoucxoanT.

dara wn
cobbIiTHs,
npmBogswne K
obecyeHeHUIO

CnpaBeanueas CTOMMOCTb AeN03UTOB OnpeaensieTcss B COOTBETCTBUM
C METOAOM KOpPPEeKTUPOBKM  CrpaBeasMBOM  CTOMMOCTM  MpU
BO3HUKHOBEeHMU cob6biTNA, Beayuwero kK obecueHeHuo
(ODpunoxenwne 6)

CnpaBeanueas CTOMMOCTb Aeno3uTa npusHaeTcs pasHon 0 (Hynw) ¢
AaTtbl peweHna baHka Poccum 06 oT3biBe NnueH3nn 6aHKa, B KOTOPOM
pa3sMeLlleH Aeno3uT.
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MPUNOXEHNE 10. LEHHBIE BYMAI'U

LleHHble 6ymMaru, B T.4. A4eNO3UTHblIe cepTudunKaTbl

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha  UEHHble 6ymaru:
(3@ wuckN4YeHMEM LUeHHbIXx 6ymar nepedaHHbIX MO cAesikam,
COBepLIaeMbiM Ha BO3BPATHOM OCHOBE, MPW COXPaHEHWWN KOHTpPareHToM
Mo caenke 3a coboil 3HAUUTENbHOM 4YaCTU BCEX PUCKOB W BbIro4,
CBSI3aHHbIX C BNageHMeM LeHHbIMU Bymarammn);

ecnn ueHHas 6ymara noanexuT ydyeTy Ha cyeTe geno - jgaTta
3a4YnCeHns LeHHon 6yMarn Ha cYeT Aeno, OTKPbITbIM YNpaBastoLwen
kKoMnaHun A.Y. TNO® B cneymannsnpoBaHHOM Aeno3uTapun,
noATBEpPXKAEHHAs COOTBETCTBYOLWEN BbIMMCKOM MO CYETY Aeno;
€C/In AOKYMEHTapHble LleHHble ByMarm He noanexar ydeTy Ha cyeTax
aerno (3a WCKJ/IIOYEHMEM [EMNnO3UTHLIX CepTUdUKaToB) - C AaTbl
npuvemMa ueHHon 6ymarm MNU®, onpegeneHHoW B COOTBETCTBUM C
yCNoBMsSIMM A0OroBOpa M MNOATBEPXAEHHOW aKTOM MpueMa nepeaayu
LLeHHbIX byMar;

no [Aeno3uTHbIM cepTudukaTaMm - gata 3a4ucieHmss BO BKJag
(Benos3unT) AeHEeXHbIX CpeacTs, NOATBEPXAEHHAs BbIMUCKOM CO cyeTa
no Bknagy (Aeno3uty) wuAmM € gdatbl npuobpereHus Takoro
cepTudmkaTa NOATBEPXKAEHHOM aKTOM.

Jata nepexoga npaB COBCTBEHHOCTM Ha UeHHble 6ymaru:
(3@ wucknwyeHMeM  UeHHbIX 6yMar nepejaHHblX MO cAenkam,
COBepLlaeMbIM Ha BO3BPaATHOM OCHOBE, KOraa Ynpasnsatowas KoMnaHus
4.Y. MNO® npoponxaeT coxpaHaTb 3a COO60N 3HAUMTENBHYIO YacTb BCEX
PUCKOB UM BbIrOA4, CBA3AHHbLIX C BNaJeHWEM nepefaHHbIMU N0 CAesIKe
LeHHbIMK 6ymaramm):

€Ccnn UeHHas 6yMmara, noasieXuT YJYeTy Ha cyeTe Jdeno - gaTta
cnMcaHma ueHHor bymarun co cyeTa Aeno, OTKPbITOro ynpassoLwen
komnavun A.Y. T[MNO® B cneumanusmMpoBaHHOM Jerno3utapuu,
noaTBepXXAeHHas COOTBETCTBYIOLLEN BbIMMCKOM NO CYETY Aeno;
€C/In AOKYMeHTapHble LieHHble ByMarm He noanexar y4deTy Ha cyeTax
Aeno (3a WCKAKYeHUeM JAeno3nTHbIX cepTudukaToB) - C AaTbl
nepegauyn ueHHonm 6ymarm MNO, onpeaneneHHol B COOTBETCTBUMM C
yCNoBMsSIMM A0OroBopa U MNOATBEPXAEHHOM aKTOM NMpueMma nepenadu
LLeHHbIX byMar;

no JAeno3uTHbIM cepTuduMkaTam - pgata CcnucaHuMs C  BKaja
(Beno3uTa) [AeHeXHbIX CpeacTB, NOATBEpXAeHHas BbIMUCKOM CO
cyeta no Bknagy (A4eno3uTy), wAM C AaTbl CAMCaHMA TaKoro
cepTudmkaTa, NOATBEPXAEHHON aKTOM;

€C/In MO 3MUTEHTY UEeHHbIX 6yMar BHeceHa 3anucb B EMPKOJT o
NvMKBMAaumMun - € Aatbl 3aNnUcKM O MKBMAAUMK dSMUTEHTaA (NonydeHus
MH(OpMaUUM 0 INKBMAAUNN IMUTEHTA).

CnpaBeanueas CTOMMOCTb UeHHOW 6yMaru - ueHa, onpeaeneHHas ¢
MOMOLLbIO MOZesieN, YKasaHHbIX B MpuaoxeHunn 3.
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CnpaseanueBas CTOMMOCTb [AOJMIOBbIX UEHHbIX 6ymar npusHaeTcs
paBHoii 0 (Honb), B cCny4yae MOMHOro noraweHuss HOMWHana B
COOTBETCTBUM C YCNIOBUAMM BbiNyCKa LEHHbIX 6yMar - ¢ AaTbl MOSHOIO
noraweHnuss HOMMHana B COOTBETCTBUM C YCNOBUSMM BbiNycCKa
LLeHHbIX 6ymar;

CnpaseanuBas CTOMMOCTb BCEX BbIMYCKOB AONEBbLIX W A0STOBbIX
ueHHbIX 6ymar npusHaeTcs paBHor O (Honb), B cnyvae
odunumanbHOro onybaMKoBaHUA peleHuss O NMPU3HAHUM  SMUTEHTA
6aHKpoOTOM - C pgaTtbl oduumanbHOro onybsmkKoBaHUsS TaKoro
coobuieHus;

eCnpasensmeBasi CTOMMOCTb LUeEHHbIX 6yMmar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OUeHLWMKOM, NMpU HannyumMm nprusHakos obecueHeHus,
onpefensieTca B COOTBETCTBMM C [lpunoxeHnem 6 B 4acTu
TpeboBaHMI K OTYETY OLEHLMKA;

CnpaseanuBas CromMMmoCcTb obnuraumii  nNpu  BO3HUKHOBEHWUMU
Npu3HakoB obecueHeHns N OTCYTCTBUM LIEH NEePBOro ypoBHS Ha aaTy
onpegeneHnsa CYA paccuuTbiBaeTcs Mo OAHOMY W3  MeTOAOB
KOPPEKTUPOBKM  CMNpaBeanMBOiA  CTOMMOCTW,  YyKa3aHHOMY B
MpunoxxeHunn 6.
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NPUTOXKEHVE 11. APATOUEHHbIE METAJ1J1bl U TPEBOBAHMA K
KPEAUTHOU OPrAHU3ALUWNUWU BbIMNJIATUTb AEHEXXHbIN
SKBUBAJIEHT APATOLEHHbIX METAJ1J10B

Buabl aktTnsBoB

[paroueHHble MeTannbl;
TpeboBaHMa K KpeauTHOW OpraHusauum BbIMIATUTb AEHEXHbIN
3KBMBAJIEHT AparoueHHbIX MeTanioB (gajiee — SKBUBAJIEHT).

Kputepun
npyu3sHaHus

Ona paparoueHHbIX MeTa/NIOB - JaTa nepexoaa nMpasa
CO6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NnpueMa-nepenayu;

Ona Tpe60BaHMA K KpeaAWTHOW OpraHM3auuum BbINJ1aTUTb
AEHEeXXHbIW SKBUBAJIEHT [ApParoueHHbIX MeTa/UyI0B - [aTa
nepexoAa mnpaB COBCTBEHHOCTM COrlaCHO BbINMUCKE CO cYyeTa
KPEAUTHOW OpraHmMsauMm O 3aUUC/IEHUM Ha META/NIUYECKUA CYUeT
[AparoueHHbIX MeTalJIoB Ha OCHOBAHUM J0OroBopa.

Kputepun
npekpauwjeHns
npyu3HaHus

Ana pparoueHHbIX MeTaJUIOB - jJata nepexoga npasa
Co6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpueMa-nepenayn;

Ana Tpe6oBaHMi K KpeaAUWTHOW OpraHusauuum BbiNIATUTb
AEHEeXHbIW 3KBUBAJIEHT AparoyleHHbIX MeTaJlJIoB:

- paTta cnucaHmsa C MeTanIM4yeckoro cyeTa AparoueHHbIX MeTasn 0B B
COOTBETCTBUM C YCNOBUSMM AOroBopa;

- paTta peweHus baHka Poccunm 06 oT3biBe nAuueHsum 6HaHka
(oeHexHble cpeacTBa NepexoasaT B CTaTyC npoyen aebuTopcKom
3a[0J1KEHHOCTH);

- paTta NMKBMAAUMM KPeaAWTHOW opraHusaumu, B KOTOPOW OTKpPbIT
METa/UTMYECKNUA CYEeT, UWHPopMauMss O KOTOpPOM pacKkpbiTa B
odunLUMaNbHOM AOCTYMHOM UCTOYHMKE.

CnpaBepgsinBas
CTOMMOCTb

,D,paFOLI,eHHbIe METansibl N WX 3KBUBAJIEHT OTpaxXakTCd Ha AaTy
onpegeneHna CHA no cnepywowuMm cripaBeasiBbIM LeHaM B rnopsiake
ybbiBaHMa npuopuTteTa C y4eTOM Beca JAparoueHHoro MeTtanfa, 3a
KOTOpPbIN onpeaenseTcs Kaxaas u3 LeH:

a) LUeHa c JloHaoHckol 6upxu metannos (London Metal Exchange),
B YaCTHOCTW:

- LMAUDY LME Comdty - gnsa 3onorta;
- PLDMLNPM Index - ana nannagus;
- PLTMLNPM Index - gnga nnaTuHebl;

- LMAGDY LME - ansa cepebpa.

b) UeHbl London Metal Exchange 3a 0aHYy TPOWCKYI YHUMUIO
nepeBoasTCs B LleHy 3a rpaMM nyTteM genenus Ha 31,1034768 u
YMHOXalTCS Ha Kypc BanwoTbl onpegeneHus CHYHA no kypcy,
ycTtaHoBneHHoMy B [NpaBunax onpepenenna CHA. LleHa BaHka
Poccuu (npn oTtcyTcTBmm goctyna k London Metal Exchange wnu
oTCcyTCcTBMM LeHbl London Metal Exchange Ha gaTty onpeaenenus
CHyA)

Hdara 7]
cobbiTHnsA,
npmBoAsLYEro K
obecyeHeHUIO

CnpaBeanuBass CTOMMOCTb ApParoueHHbIX MeTasisioB U WX 3KBUBANEHT
npusHaetcs pasHoi 0 (Honb):

B C/lyyae HactynneHuss cobbitms, NpuBOASLWEro K MNPU3HAHUIO
AparoueHHoro  MeTanna HeNpurogHblM  Ans  ganbHenwero
MUCMOMb30BaHMA MO LeNeBOMY Ha3HayeHuto, - C AaTbl NosyyYeHus
odmumnanbHOro AOKyMeHTa 0 TakoM (akTe;

C AaTbl peweHus baHka Poccum 06 oT3biBe nuueHsnm 6aHka, B
KOTOPOM OTKpbIT CYeT [ANg YydeTa [AeHEeXHOro >SKBMBasieHTa
AparoueHHbIX MeTasnnoB.

59




NMPNNOXEHUNE 12. AEBUTOPCKASA 3AAO0JIDXXKEHHOCTbDb INO
NMPOULEHTHOMY (KYNMOHHOMY) AoxoAy, YACTUYHOMY /
noJIHOMY NOrAWMEHNKO SMUTEHTOM OCHOBHOIO AOJITA InNO
AoJZiroebilM HEHHbIM BYMATAM

npu3HaHns
onepaynoHHoOM

Cpokm ans

B TeueHue BCEro Cpoka Npu3HaHus.

Buabl aktTnsBoB

e [lebuTopckas 3a40/IKEHHOCTb MO NMPOLUEHTHOMY (KYMOHHOMY)
A0X04Yy MO AONrOBbIM LieHHbIM ByMaram;

e [lebutopckas 3a40/KEHHOCTb MO YAaCTUYHOMY/MOSTHOMY MOralleHno
SMUTEHTOM OCHOBHOIO A0JIra Mo AOJ/IFOBbIM LleHHbIM 6yMaram.

Kputepun
npyu3HaHus

e Nna pebUTOPCKOM 3aA0/IKEHHOCTU MO TNPOLEHTHOMY
(xynoHHOMY) goxoay NO AONTOBbiM LleHHbIM 6ymaram - gata
HacCTynaeHns Hadana cpoka ucnosHeHus obs3atenbLCTBa No BbinaaTe
KYNOHHOrO pgoxoda (AaTa OKOHYaHMS KyMNOHHOrO nepuoja) B
COOTBETCTBUM C YCNOBUSIMU BbiNyCKa LLleHHOM byMarw.

e Ana pebuTopcKkom 3aA0/IHKEHHOCTU MO YAaCTUYHOMY/MNOJIHOMY
norawleHUw 3SMUTEHTOM OCHOBHOro poJira No A[OJIFOBbIM
LUeHHbIM 6yMaram - gata 4aCTU4YHOro MAM TMOJIHOrFO MnoralleHus
HOMWHaNIa Ha OCHOBAHMW peleHns O BbiNyCKe.

Kpnrepun
npekpauwjeHns
NMpU3HaHNs

e [laTa wucnonHeHus  o6g3aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOW BbIMMCKOM C paCY4eTHOro cHeTa ynpasnstowen KoMnaHum
4.Y. MN® nnn otyuetoM 6pokepa MNMNO;

e [aTa NUKBMAAUMW SMUTEHTA, COrnacHo Bbinucke m3 EMPKO (nnn
BbIMMCKN M3  COOTBETCTBYIOLLErO  YMNOJHOMOYEHHOro  OpraHa
WHOCTPaHHOIo rocyaapcTBa).

CnpaBepgsinBas
CTOMMOCTb

OueHka crnpaBeanMBoO CTOMMOCTM REBUTOPCKON 3a[0/1HKEHHOCTHU No
npoueHTHOMY (KYNOHHOMY) AoxoAy Mo AOIrOBbIM LeHHbIM ByMaram
onpepenseTca B cneayloLwem nopsaake:

a) B pa3Mepe, onpenesieHHOM Ha A4aTy HaCTyMNJIeHMs CpoKa MCMOSTHEHNS
cooTBeTCTBYlOWero obssatenbcrBa (A4aTy WCTEYEHUS KYMOHHOro
nepnoaa) B COOTBETCTBMU C YCNOBUSAMU BbiNyCKa LEHHOW bymaru, u
NCcxXoasi M3 Koau4vectBa LUeHHbIX 6ymar Ha gaTty HacTynjieHus
YKa3aHHOro cpoka - C yKa3aHHOW AaTbl A0 HaCTynneHus Haubonee
paHHeln ns gat:

e ucteyeHuns 7 (Cemb) paboumx AHen C AaTbl HACTYMJIeHUS CpoKa
MCNOMHEHUs 06a3aTenbCTBa POCCUMCKUM SMUTEHTOM, 10 (AdecaTtb)
pabounx pgHein C gaTbl HACTynJeHUS CpoKa MCMNOSIHEeHUS
o653aTenbCTBa MHOCTPAHHBIM SMUTEHTOM;

e 0nyb6ankoBaHWsS B COOTBETCTBUM C deaepasbHbIMU 3aKOHaAMU U
MHbIMM  HOPMATMBHbIMW  MPaBOBbIMWM  akTamMu  Poccuiickomn
denepauun CBeAeHUA O NPOCPOYKE MWCMOMHEHUS 3SMUTEHTOM
oba3aTenbCTBa MO BbINJaTe yKa3aHHOIro A0x04a.

b) 0 (Honb) - c Hanbonee paHHeln M3 oaT, yKasaHHOM B nr.a.

OueHka crnpaBeaiMBoii CTOMMOCTU Ae6UTOPCKOM 3a40J1XXEHHOCTU No
YacCTUYHOMY/NOJIHOMY NOralleHno SMUTEHTOM OCHOBHOIO AoJIra
no [I0/IF0BbIM LIEHHbIM 6yMaraM onpeaensercs B cneayolleM nopsaxke:
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a) B pasMepe, onpeAeneHHOM Ha AaTy HaCTYM/eHUS CPOKa UCTMOJIHEHUS
COOTBETCTBYIOWeEro obsa3aTenbCTBa B COOTBETCTBUM C YC/OBUAMU
BblMyCKa LEeHHOM byMarun, n ucxoas n3s Koan4yecrtsa LEeHHbIX bymar Ha
[aTy HACTynAeHus yKa3aHHOro Cpoka - C yKa3aHHOW AaaTbl A0
HacTynneHns Hanbonee paHHen us aaT:

e uctevyeHuns 7 (Cemb) paboumx gHen C AaTbl HACTYMJIeHUS CpoKa
ncnonHeHus obs3aTenbCTBa POCCUNCKUM aMuUTeHTOM, 10 (AecsaTb)
pabounx pAHel C pAaTbl HACTYM/EeHUss CPoKa WCMNOSIHEHUS
06a3aTenbCTBa MHOCTPAHHbLIM SMUTEHTOM;

e onybnunkoBaHWs B COOTBETCTBUM C deaepanbHbIMKU 3aKOHaMU WU
WHbIMW  HOPMATMBHbLIMM  MPaBOBbIMM  aKTaMu  PoccuiicKol
depepaunn cBeaeHUI A O MNPOCPOYKE WCMOSHEHUSS 3MUTEHTOM
AaHHOro o6sa3aTenbCTBa;

b) 0 (Honb) - c Hanbonee paHHEN U3 AaT, YKa3aHHOM B mn.a.

CnpaseanuvBas ctoumoctb  pgebutopckon 3a[0/KEHHOCTU no
npoueHTHoMY (KYMOHHOMY) A0X0A4Y, YaCTUYHOMY/MOSIHOMY MOralleHunto
SMUTEHTOM OCHOBHOro Josra Mo [AOAroBbiM LeHHbIM 6yMmaram
npusHaeTcs pasHoi 0 (Honb), B cnydae odpuuymanbHOro onyb6imMkoBaHms
coobueHns o 6aHKPOTCTBE B OTHOLIEHMW 3MUTEHTa (finua, obsi3aHHOro
no ueHHoin 6ymare) - ¢ gatbl oduumanbHOro onybAnMKOBaHMS Takoro
coobuieHus.

CnpaBeanueas CTOMMOCTb KOPPEKTUPYETCSA B Cllydae BO3HUMKHOBEHMUS
cobbiTnii, nNpuBOAAWIMX K oObecueHeHWlo, B  COOTBETCTBMM C
MpunoxeHunem 6.
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NMPUNOXEHNE 13. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO
NMPOUEHTHOMY goXxoAY NOo AEHEXXHbIM CPEACTBAM HA CHETAX

B TeueHue BCcero cpoka npusHaHusa.

Odebutopckas 3a40/MKEHHOCTb MO MPOLEHTHOMY A0X0AY MO AEHEXHbIM
CpeAcTBaM Ha cyeTax ynpasnswouwen komnadum 4.Y. NMUo

[aTa Hauyana oba3aTesbCTBa COr/TacHO YC/I0BUSIM AOrOBOpa/cornalleHuns
O TpOLEHTHOM AoxoAe MNO [EeHEeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnswuwen komnanmm 4.Y. MNo

e [laTa OKOHYaHus obs3aTenbcTBa cornacHo YyC/0BUAM
Aorosopa/cornalwleHnuss o MpoOLEHTHOM AoxoAe Mo  AEHEXHbIM
CpeAcTBaM Ha cyeTax yrnpasnaswoouwen komnanmm 4.Y. NMNO;

e [aTa nepeycTtynku npaBa TpeboBaHus O BbiNjaTe BKAaga U
HaYMC/IeHHbIX NPOLEHTOB Ha OCHOBaHMKU 4OroBopa;

e [laTa peweHusa baHka Poccmm 06 oT3biBE AMuUeH3nm HaHka,
(BeHexHble cpeacTBa NepexoaaT B CTaTyC Mpoyen aebutopckon
3a40/KEHHOCTHN);

e [aTa nukBmgaumm 6aHKa cornacHo MWHQoOpMauun, pacKpbiTON B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anucu B EFPHON
0 NMkBuaaumm 6aHka).

Cnpaseanusas CTOMMOCTb  aebuTtopckon 3a[10/DKEHHOCTM no
MPOLEHTHOMY  AOXOo4y MO [EeHEeXHbIM CcpeactBaM Ha  cyeTax
ynpasnsawowen komnanmm A.Y. TMNO onpegenseTtca B CyMMme
Ha4YUCIEHHbIX COM/TaCcHO YCNOBUAM A0roBopa/corialeHns NpoLeHToB Ha
CYMMY HECHMXaeMoro ocratka - B C/lyyae, eCnn yCoBUA HaunUCieHus
MPOLEHTOB MO3BOJISAKOT HaAEeXHO paccuMTaTb WX pasMep Ha garty
onpegeneHuns CHA.

CnpaBennusas CTOMMOCTb  AebuTopckom 3a40/KEHHOCTH no
MPOLEHTHOMY A0X0AY MO AEHEXHbIM CPeACTBAM Ha cyeTax NMpu3HaeTcs
paBHoi O (Honb) ¢ gatbl peweHuns baHka Poccun 06 0T3biBE NULIEH3UN
6aHKa, B KOTOPOM OTKPbIT CYeT.

CnpaBeanuBasi CTOMMOCTb KOPpPEeKTUPYeTCs B Cllydae BO3HWKHOBEHUS
MHbIX CcObbiTMIA, npuBoAAWMX K obecueHeHuio, B COOTBETCTBMM C
[MpunoxeHnem 6.
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NPUJIOXXEHWE 14. BEBUTOPCKASA 3AAO0JHKEHHOCTb MO BbIMNJIATE
AVUBUOEHAOB MO AKLMAM, OXOAA MO AENO3UTAPHbIM

PACIMMNCKAM

Cpoku
npu3HaHnsA
onepaymnoHHOMH

ans

B TeueHMe BCEro CpoKa npusHaHus

Buabl aktnsBoB

ﬂ,e6VITOpCKa$| 3a40/1PKEHHOCTb MO BblMJ1aTe ANBUAEHAOB MO aKUUAM,
Aoxoaa no Aeno3ntTapHbIM pacCrnmMckaMm

Kputepun
npu3HaHusi

e [aTta npusHaHua A[ebUTOPCKOM 3a40/HKEHHOCTM MO  BbinnaTe
AVBMAEHAOB MO akumaMm, Aoxoda No Aeno3uTapHbIM pacnuckaMm B
OTHOLWIEHWUU:

- aKuuii, Aeno3nTapHbIX pacnncoK POCCUNCKUX IMUTEHTOB ABNSETCS
B cooTBeTcTBMM C MHPopmaumen HKO AO HPL vnu oduumanbHbIX
CaiTOB 3MUTEHTa UeHHbix 6ymar - pata dukcaumm peecTpa
aKLMOHEPOB ans BbINsaThl OVBNAEHOOB;
- aKuui, Aeno3uTapHbiX pacnmcok WHOCTPaHHbIX 3MUTEHTOB
ABNSETCSA B COOTBETCTBUM C MHPopmaumnen HKO AO HPO pata, Ha
KOTOpYI OnpeaensatoTcs nuua, vMMewme npaBo Ha noaydyeHue
OVBNOEHOO0B WM B COOTBETCTBMM C  MHGOPMALMOHHON CUCTEMOM
"Bnymbepr" (Bloomberg) gata, ¢ KOTOpOW LeHHble byMarn HadMHatoT
ToproBaTbcs 6€3 yyeTa 06bsiBeHHbIX agnsnaeHaos (DVD_EX_DT);

- B OTCYTCTBMM MHGPopMaumn nz HKO AO HP[, odunumanbHbIX CanToB
OMUTEHTa UeHHbIX 6ymar, MHdOpMauMOHHOW cucTembl "Bnymbepr”
(Bloomberg) - gaTta 3a4McneHust AeHEXHbIX CPeACTB Ha paCyYEeTHbIN
CcUyeT, OTKpbITbIM ynpasngawowen komnaHum A.Y. NMNO.

e [pn oTCcyTCTBMM MHDOPMALMK M3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4ucne pasMepa NpuMunMTalLWMXCs BbiNNaT) - AaTa 3a4duncieHus
[EHEeXHbIX CpeACTB Ha PACYETHbIA CYET YNpasBAsLWEn KOMMAaHUM
4.Y. MN® (B ToM yncne Ha cyeT 6pokepa MNND).

Kpnrepun
npekpawjeHns
NMpU3HaHNs

e [laTa wucnonHeHus 06a3aTeNIbCTB SMUTEHTOM, MOATBEPXAEHHOM
6aHKOBCKOW BbINMUCKOW C pacyeTHOro cyeTa ynpasstoLWwen KoMnaHnm
4.Y. MN® wnnu otyetom 6pokepa MNOD;

e [laTa nNukBMgauMM SMUTEHTA, COrnacHo Bbinucke m3 EMPKOJT (nnwu
BbIMMCKN M3  COOTBETCTBYIOLLEro  YMNO/JHOMOYEHHOro  opraHa
MHOCTPaHHOIro rocyaapcrea).

CnpaBepgsinBas
CTOMMOCTb

OueHka cnpaBeanmMBon CTOMMOCTU AebUTOPCKON 3a40/1KEHHOCTU MO
BbiNaaTe AUBMAEHAOB MO akuMsaM, AOX04a MO AEMO3UTAapPHbIM
pacnuckaMm onpeaensercsd MUCXoas u3:

e KONIMYECTBa aKuuin/peno3mTapHbIX PacrnmMcok, Y4YTEeHHbIX Ha c4yeTe
peno NMN® Ha paTy, Ha KOTOpPYK onpenensdrTcs nuua, uMmerlmne
npaBo Ha noayyeHne AMBUAEHOOB U

e 06bABNEHHOro pasMmepa AuBuaeHaa (Aoxopa), NpuxoasLierocs Ha
OAHY UeHHY 6ymary COOTBETCTBYHOLLEN KaTeropun (Tuna) 3a
Bbl4ETOM Hanoros 1 cbopoB B ciy4yae, €caiv 3T0 MPUMEHMMO.

Hdara 7]
cobbIiTHs,
npmuBogswne K
obecyeHeHUIO

CnpaBegnmBass CTOMMOCTb Ae6UTOPCKOM 3a40J/1KEHHOCTM MO BbinaaTte
OVBNAEHAOB MO akuusaMm, goxoga Mo Aeno3uTapHbIM  pacrnmMckaMm
npusHaetcs pasHon 0 (Honb):

e B C/lydae ecnuM pAeHexHble cpeactBa He MNOCTYNWAM Ha CYeT,
OTKPbITbIV ynpasnstowen komnadmu .Y. MAO® - ¢ gatbl, cnegytowei
3a 25 (ABaguaTtb naTb) paboymm AHEM CO AHSA, MO COCTOSHWUIO Ha
KOTOpbIA ONpeaenaTcs Nnuua, MMewwme MnpaBo Ha MnoaydyeHue
avBnaeHpoB (ecnn MHble CPOKM He MnoATBEpXAEHbl BHYTpPEHHEeW
CTaTUCTUKON ynpasastowen KOMNaHum);
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e B Ccny4yae oduumanbHoro onybinkosaHusa coobeHns o 6aHKpoTCTBE
B OTHOLWIEHWM 3MUTEHTA (Nnua, obsi3aHHOro no ueHHom bymare) - ¢
AaTbl odmnumanbHoro onybsMKoBaHMS Takoro coobeHms.

CnpaBeanuBas CTOMMOCTb KOPPEKTUPYETCS B C/lydae BO3HMKHOBEHMS

MHbIX CO6bITUI, npuBOASAWMX K obecueHeHuto, B COOTBETCTBMMU C

MNpunoxeHnem 6.
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MPUNOXEHWE 15. AEBUTOPCKASA 3AAOJIXXEHHOCTb NO AOXOAAM
MHBECTULMOHHbBbIX NAEB POCCUNCKNX NMU® U NAEB (AKLUN)
MHOCTPAHHbIX MHBECTULIMOHHbIX ®OHAOB, MNAN KOTOPbIX
BXOoAAT B COCTAB UMYLLECTBA NMNo, No A40OXOAAM OT
AOJIEBOIo YYACTUA B YCTABHOM KATNWUTANE

B TeueHue Bcero cpoka npmMsHaHusNA

[Jebuntopckasa 3aA0/HKEHHOCTb MO A0XO0A4aM  MHBECTULMOHHbBIX MNaeB
poccunckux MU® u naes (akumn) MHOCTPAHHBIX WHBECTULIMOHHbIX
¢doHAO0B, Nan KOTOpbIX BXOASAT B CcoCTaB mmyuwectea MNMNA®, no goxoaam
OT 40/1EBOr0 y4acTusa B yCTaBHOM KanuTane

[aTol nNpu3HaHMsa foxoA4a No NasM, sIBASETCA AaTa BO3HUMKHOBEHMUS
obazatenbCcTBa MO BbiNJaTe A0XO04a, YKasaHHas B COO6WeEeHuMn o
BbiMaTe AoXo4a MO MHBECTULUMOHHBIM nasMm poccunckmx MAO, B
cooTBeTCcTBUM C WHDopmaumen HKO AO HPA, wnHdopmaumm Ha
oduuManbHOM calTe ynpasnstowen KoMnaHum mnm B opumumanbHOM
coobweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinaaTte
poxoaa (ans kBanudUUNPOBAHHbLIX MHBECTOPOB);

[JaTta, C KOTOPOW MWHOCTpaHHble LUeHHble 6yMarM HauuHawT
ToproeaTbcs 6e3 yyeTa 06bsiBAeHHbIX anBuaeHaos (DVD_EX_DT) B
COOTBETCTBUMN  C nHdopMaumoHHon cuctemon  "bnymbepr"
(Bloomberg);

Mo poxogam OT AONEBOr0 yyacTus B YCTaBHOM KanuTane - aata
NPUHATUSA peleHns obwero cobpaHusa o BbiniaTe Takoro 40xXoAa;
Mpwn oTCyTCTBUM MHDOPMaLMKM M3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM yucne pa3Mepa NpUUMTAOLWUXCSA BbINAAT) - AaTa 3a4nCieHus
AEHEeXHbIX CpeACTB Ha PacCYeTHbIN CYET ynpaBAsAoWen KoOMMNaHuUu
A.Y. MN® / Ha cyeT 6pokepa MANO.

[JaTta uncnonHeHus obazaTenbCTB MO  BbiJIaTeE  A0X04a,
noaTBEPXXAEHHOW 6aHKOBCKOWM BbIMWUCKOMW C pacyeTHOro cyeTa
ynpasnawuwen komnanmm A.Y. MNO /oTtyeTom 6pokepa MNOD;

Jata nukBmpgaumm nuda o0653aHHOMO0 NO  UEHHbIM  6ymaram
MHOCTPAHHOIr0 MHBECTULMOHHOIO hOoHAA;

JaTa UCKtOUEeHNs n3 peecTpa pPOCCUMNCKOro rnaeesoro
MHBECTUUMOHHOro doHaa.

OueHka cnpaBensiMBoi CTOMMOCTU AeBUTOPCKOM 3al0/1IKEHHOCTU NO
aoxonam naes poccminckux MN® n nasm (akumMsam) MHOCTPaAHHbIX
WHBECTULMOHHLIX POHAOB, Nan KOTOPbIX BXOAAT B COCTaB MMYLLECTBA
NnNo:

KONMMYecTBa WHBECTULMOHHbIX naes [UN® wnm naesB (akuuin)
WHOCTPAHHbIX WMHBECTULUMOHHbIX (OHAO0B, MNau KOTOPbIX BXOAAT B
coctaB mmylwectea MNN®, yuTeHHbIX Ha cdeTte geno MNN® Ha paTy
onpepeneHusa CHA;

06bsABNEHHOro pasMepa A0Xo4a MO  WHBECTUUMOHHOMY Malo,
yKasaHHoro B coobuieHnn o Bbinsate Aoxoda No MHBECTUUMOHHbLIM
nasm  poccuncknx TMUO® wn  nasm  (akumsM)  MHOCTPaHHbIX
WHBECTULMOHHbIX (OHAOB, KOTOpble BXOAAT B COCTaB MMyLLleCcTBa
NMN®, B cooTteBeTcTBMM € wuHdbopmaumern HKO AO HPA,
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MHpopMaunMoHHOM  cuctemonn  "bnymbepr"  (Bloomberg) wunm
opuumanbHbiM  canToM (oduumnanbHbiM MNUCbBMOM) YynpaBnsioLen
KOMMNaHuu.
OueHka cnpaBeanuBOM CTOMMOCTM AeOUTOPCKOM 3aA0MXKEHHOCTM Mo
[oXo4aM OT AO0NEBOro y4yacTus B YCTAaBHOM KanuTane ornpeaensiercs B
CyMMe 06bsB/IEHHOIO A0X04a Ha AOJK0 BageHus.

CnpaBeanueas CTOMMOCTb AeBUTOPCKON 3aA0/IKEHHOCTM MO A0X0AaM
WHBECTUUMOHHBIX nNaesB poccuincknx TMN® wn  naam  (akumam)
WHOCTPaHHbIX NHBECTULMOHHbIX (DOHAO0B, Nan KOTOPbIX BXOAAT B COCTaB
umywectsa NMNO®, poxonam oT AONEBOro yyacTus B YCTaBHOM KanuTane
npusHaeTcsa pasHon 0 (Honb):

e eCNn [eHeXHble cpeaCTBa He MOCTYMWUAM Ha CYeT, OTKPbITbIM
ynpagnswowern komnadum A.Y. MN®, B cnydyae ecnu cBeaeHus o
pekBm3nTax 6aHKOBCKOro cuyeta AN NepedymcieHuMsa [oxoaa
yKasaHbl BEpPHO - C AaTbl, CNeayoLwen 3a AHEM OKOHYaHMSA Cpoka
BbINAaT AOX04a MO WHBECTUUMOHHBLIM nasM poccunckux MANO B
cooTBeTcTBUM € MY (HO He 6onee 25 pabounx gHen);

e eCNn [eHexHble cpeacTBa He MOCTYMWAM Ha CYeT, OTKPbITbIN
ynpagnswowen komnadum A.Y. MN®, B cnydae ecnu cBefeHus o
pekBusntTax 6aHKOBCKOro cuyeta AN nNepeyncrieHns aoxoaa
yKasaHbl BEpHO - C AaThbl, creayouwen 3a 25 (deaguaTtb nATb)
pabouMM gHeM CO [AHA, MO COCTOSHMIO Ha  KOTOPbIA
onpeaensalTcsa nua, uMerLme Npaso Ha rnoJlyyeHne goxona no
nasm (akumsiM) MHOCTPAHHbIX MHBECTULUMOHHbIX oHAo0B (ecnu
MHble CPOKWM He MNOATBEpPXAEeHbl BHYTPEHHENW CTaTUCTUKOMN
ynpasnsawoLwen KoMnaHmum);

e EeC/IN [eHeXHble CpeacTBa He MOCTYNWAW Ha CYeT, OTKPbITbIN
ynpasnsawwen komnanmu 4.Y. MNO, B cnyyae ecnm ceBefeHuns o
pekBu3nTax 6aHKOBCKOro cuyeTta AN nNepeyncrieHns [oxona
yKa3saHbl BEpHO — C AaTbl, cneayloLleln 3a AHEM OKOHYaHMNS CpoKa
BbIMJaTbl AoxXoA4a OT AOJIEBOr0 yyaCTua B yCTaBHOM KanuTtane
(ecnn nHble CpokU He noaTBeEpPXKAEHbl BHYTPEHHEN CTaTUCTUKOWN
ynpasnswoLlen KoMnaHmm);

e B cCnydae oduuymanbHoro onybnmkoBaHus coobuweHna o
6aHKpPOTCTBE B OTHOLEHUU 3MUTeHTa (Nmua, o06sA3aHHOro no
LLeHHOM bymare) - ¢ AaTbl 0pULManbLHOro onybIMKOBaHUS Takoro
coobuieHus.

B cnyyae aHHyAMpoOBaHUA JINLUEH3UM  yMNpaBAsiloWen KoMMNaHUuU
pPOCCMINCKOro MNaeBOro MHBECTUUMOHHOro oHaa, crnpaseannBas
CTOMMOCTb KOPPEKTUPYETCH B COOTBETCTBMU C [MpunoxeHunem 6.

CnpaBeanuBasi CTOMMOCTb KOPpPeKTUpPYeTCs B Cllydae BO3HWKHOBEHUS
MHbIX CcObbITMI, npuBoAAWMX K obecueHeHuo, B COOTBETCTBUU C
[MpunoxeHnem 6.
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MPUNOXEHNE 16. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
AEHE)XXHbIM CPEACTBAM, HAXOAALLMNMCA Y
MPOPECCUNOHAJIbHbIX YHACTHUKOB PbIHKA LEHHbIX BYMAI

B TeueHMe BCEro Cpoka npusHaHus

[ebutopckas 3a40MKEHHOCTb MO AEHEXHbIM CpeACTBaM, HaXoAALWMMCS
y npodeccnoHanbHbIX YYaCTHUKOB pbiHKa LEeHHbIX 6ymar (ganee -
6pokep)

[aTta 3auyncneHns OEeHEeXHbIX CpeaCTB Ha crneumanbHbin GpokepcKkum
CYET Ha OCHOBaHWM oT4yeTa 6pokepa

e [laTa wucnonHeHunss 6pokepoM o0653aTeNbCTB MO  MEPEYNCTIEHUIO
AEeHEeXHbIX CPeACTB C cneumanbHOro 6pokepckoro cyera;

e [laTa peweHus baHka Poccum 06 o0T3bIBE NMuUeH3UM y b6pokepa
(BeHexHble cpeacTBa nNepexoaaT B CTaTyCc npoden aebutopckon
3a40/KEHHOCTHN);

e [aTa nukeugaumm 6pokepa corsiacHo MHopMauun, packpbiTol B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anmucu B EFPIO
0 NMKBMAaummn 6pokepa).

CnpaBeanuBas CTOMMOCTb AEHEXHbIX CPeACcTB, Haxoaawmxcs y 6pokepa
onpegendeTca B CyMMeE 0CTaTKa Ha cneunasbHOM 6p0KepCKOM CYyeTe.

B cnyyae, ecnnm nopyyeHue Ha BbIBOA [AEHEXHbIX CpeacTB Co
cneunanbHoro 6poKepcKoro cyeta He MCMNOSIHEHO B Te4YeHue OAHOro
paboyero paHs C AaTbl NpeabsB/IEHMS TMOPYYEHUS CrpaBensneas
CTOMMOCTb AEHEXHbIX CPeAcTB Ha crneumanbHOM 6poKepcKOM cyeTe
onpepenseTcs C MCrnosib30BaHNEM MeTo40B KOpPPEeKTUPOBKU
cnpaseanmeon ctoumocTtu (MpuaoxeHue 6). JaHHble O HEUCNOAHEHUU
TpeboBaHMs 6poKepoM MpenoCcTaBAsATCS YNpaBnsiolen KoMnaHnen B
cneumnann3npoBaHHbIN Aeno3uTapuii He nosgHee AHSA, creaylowero 3a
OKOHYaHWEeM YCTaHOBJ/IEHHOIo CpoKa.

[aTa aHHYIMpOBaHMS NULUEH3UW  S9BNAETCA  AaTOM  HacTynieHus
OCHOBaHMM ANa HacTyrnjeHus cpoka ucnonHeHus obssatenbcts. C
YKasaHHOM AaTbl NpPUMEHSAETCSs MeTo4 KOpPpeKTUPOBKMW CrpasBeanvBoOWn
ctonmoctu ([NpunoxeHue 6)
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MPUNOXEHWNE 17. SAAOJDKEHHOCTb NO CAEJZIKAM C LEHHbIMUA
BYMAIrAMHU, SAKJIIOYEHHbIM HA YCNIOBUAX T+ (MNPU
HECOBNMAAEHUWN OATbI NOCTABKU LEHHbIX BYMAT,
ONPEAEJIEHHON YCJIOBUAAMM AOIFOBOPA C AATOW 3AKJIIOYEHUSA
OOIrOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

B TeueHue BCcero cpoka npmMsHaHusNA

3a0/KEHHOCTb N0 CAeflkaM C UeHHbIMWM ByMaramu, 3akOYeHHbIM Ha
ycnosuax T+

- [Jata 3aknw4eHus porosopa no npuobpeteHuto (peanusaumn)
LeHHbIX byMmar;

- [lata HanpaBfieHus NOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aenctemn (akuenTt odepTbl) B C/lyyae, €ClM YC/0BUSI UCNOSTHEHUS
odepThbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCNOJIHEHUS odepThl.

[Jata nepexoga npaB COBCTBEHHOCTM Ha  LUeHHble 6ymaru
noATBEPXXAEHHASA BbIMMUCKOW NO CYeTy Aeno.

Cnpaseanueasi CTOMMOCTb 3a40/IKEHHOCTU MO cAesikaM C LeHHbIMU
6yMaramMm, 3aK/l4YeHHbIM Ha ycrnoBusx T+, onpeaensieTcsas B pa3Mepe
pasHuUbl Mexay BblpaXXeHHOW B pybnsax cnpaBeanmMBoii CTOMMOCTbIO
LeHHbIX ByMar, aBASOWNXCA NpeaMeToM CAENKN, U CYMMOW CAENKN B
BaNoTe CAENKWU, NPUBEAEHHON K pyb/to NO TEKYLWEMY KypCYy BastoThl.

Mpn onpeaeneHnn crnpaBeasMBON CTOMMOCTM 3a40JIKEHHOCTM MO
coenkam c  obnuraumsaMm, 3aKalYeHHbIMWM  Ha  ycrioBusx T+,
cnpaBeanmBasi CTOMMOCTb 06/iMraunii, SBASIOWNXCSA NPeaMETOM CAENKH,
C [AaTbl 3aKAKYEHUS CAENKM A0 AaTbl Nepexoaa npaB cO6CTBEHHOCTM Ha
LeHHble BbyMmaru, exegHeBHO onpefensieTcsd C yydeTOM HAKOMIEHHOro
KYNOHHOro AoxoAa, OMNpeaesieHHOro Ha AaTy pacdeTa nNo cAenke B
COOTBETCTBUM C YC/IOBUSAMM CAENKW WM NpaBuiaMm opraHusaTopa
TOPros.

B cnyyae nonoxuTenbHOM pasHuLbl, CAenKa NPU3HAEeTCcs B cocTaBe
aKkTMBOB (pebuTopckass 3a[0/MKEeHHOCTb) Y noKynaTens/ B cocTase
obazatenbcTs  (Kpeamtopckas 3a40/KEHHOCTb) y npoaasua,
oTpuuaTenbHOM pasHuUbI - B
coctase obs3aTenbCcTB (kpeanTopckas 3a40/KEHHOCTb) y
nokynaTtensi/B CoCTaBe aKTUBOB (AebuTopckas 3a[0/MKEHHOCTb) Yy
npogasua.

Cnpaseanusas CTOMMOCTb KOppeKTupyeTtcs B cnyvae
BO3HMKHOBEHUSA  COObLITUN, npuBoAsAWMX K  ob6ecueHeHuo, B
COOTBETCTBUU C [punoxeHmem 6.
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NPUIOXEHUE 18. 3AAO/IMKEHHOCTb MO CAEJIKAM C BAJTIOTOW,
3AKTIOYEHHbLIM HA YCNOBUAX T+ (MPU HECOBMNAAEHWUN OATbI
NOCTABKW BAJIIOTbI, ONPEAENEHHOW YC/TOBUSIMU JOFTOBOPA C
AATOI 3AK/TIIOUYEHUS OFOBOPA MO NOKYNKE/MNPOOAXE
BAJIIOTbI)

B TeueHue BCcero cpoka npmMsHaHusNA

3a40/KeHHOCTb Mo caenkam ¢ BaﬂPOTOVI, 3aKJII0YEHHbIM Ha ycnoBmax T+

JaTa 3aknyeHna gorosopa no n0|<yn|<e/npop,a>|<e BankoThl.

[aTta nepexoaa npaB cCO6CTBEHHOCTM Ha BaJIlOTY HA OCHOBaHMW BbIMNNUCKMU
CO CYyeTa OTKpPbLITOrO Ha  ynpasBnsawwyl  KoMnaHuwo  A.Y.
NMN®/6pokepcKkoro oT4yeTa.

CnpaseanuBass CTOMMOCTb 3a40JIKEHHOCTM MO cAesikam C BasalTown,
3aK/IOYEHHBIM Ha ycnoBuax T+ onpeaensercs B pa3Mepe pasHulbl
Mexay TeKylien cnpaBedsiMBoi CTOMMOCTbIO BantoTbl, PAaCCUUTAHHOM B
pybnsix B COOTBETCTBUM C HacTosiwmmm MNpasunamu onpegeneHna CHA,
M CTOMMOCTbIO BantoTbl B pybnsax, 3aduKCMpoOBaHHOW B A0OroBope Ha
0ATYy WCMNONHEHUS CAEeNKWu.

B cnyyae nonoxuTenbHOM pasHuLbl, CAenKa NPU3HAEeTCs B cocTaBe
aKTMBOB (AebuTopckas 3a40/HKEeHHOCTb) Yy nokKynaTtens/ B CoCTaBe
obssatenbcte  (KpeamTopckas 3a40/1KEHHOCTb) y rpojasua,
oTpMuUaTENbHOM pasHuUbI - B
coctase obs3aTenbCTB (kpeanTopckas 3a40/KEeHHOCTb) y
nokynaTtens/B cocTaBe akTMBOB (AebuTopckass 3a40/IKEHHOCTb) Y
npoaasLa.

CnpaBennmeass CTOMMOCTb KOpPPEKTUPYETCS B Cry4vyae BO3HUKHOBEHMUS
cobbiTMil, npuBoAsAWMX K obecueHeHUo, B COOTBETCTBUM C
MpunoxeHunem 6.
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NMPNNOXEHWNE 19. NPOYAA AEBUTOPCKASA 3AA0JIXKEHHOCTD

Cpokn A/ | B TeueHMe BcCero Cpoka NpusHaHuUs B CJlyvyae, e€c/im CpoK ee
NpuU3HaHNsA noraweHusa CcorjlacHO YCJ/IOBUSSM AOorosopa/cornaweHus He
onepaynoHHou | npeBbiwaet 25 ([lBaguatb NATb) pabounx gHEn.

Buabl akTuBoB

e [lebutopckas 3a40/KEHHOCTb, BO3HMKLIAS B pesynbTate
coBeplueHusa caenok ¢ umyuwecrtsoMm MU®, no KOTopbIM HacTynuna
Hanbonee paHHAA AaTa pacyeToB;

ABaHCbI, BblAaHHbIe 3a cyeT nmyuecrtsa MNMNo;
[Debutopckas 3a40/KeHHOCTb ynpasnsowen komnaHum nepeg NMNO;

e [ebutopckas 3aA0/KEHHOCTb, BO3HMKLWIAA MO AOroBopaMm C
ayANTOPCKOM oOpraHmsaumen, OUEHLIMKOM, crneumanmn3mpoBaHHbIM
Aeno3nTapueM, permctpaTtopoM, ykasaHHbiMu B npasuniax A4y NMNo;

e [lebuTtopckas 3a40/IKEHHOCTb MO Hanoram, cbopam, MNowMHaM B
6toa)KeTbl BCEX YPOBHEN;

e [ebuTtopckas 3a40/KEHHOCTb MO BO3MELWEHWUID CYMMbl HasOroB M3
6rooxeTta PO;

e [ebuTtopckasa 3a40/KEHHOCTb N0 apeHae;

e WHaa onepaunoHHasa aebutopckas 3a40/KEHHOCTb Ha OCHOBaHWMU
BHYTPEHHEN CTaTUCTMKM yNpasasioLen KOMnaHum.

Kpnrepun
npu3HaHus

e OAna nebnTopcKOi 3aA0NKEHHOCTU MO BO3MELYEeHUK CYMMbI
Hanoros u3 6rgxxera P® - garta npuHsatms HAOC no pabortam u
ycnyram K BbIYETY, AaTta BO3HUMKHOBEHUA OCHOBaAHUA and
BO3MELLEHME Hasnora u3 6roaxera;

e ns ocTanbHbIX BUAOB Npoyen Ae6UTOPCKON 3aA0/1KEHHOCTHU
- paTa nepeaynm akTMBoB (AEHEXHbIX CpeacTB) Ny, B OTHOLLEHUNU
KOTOPOro BO3HWKAET Aebutopckas 3a401KEHHOCTb.

Kpnrepun
npekpauwjeHns
npyu3HaHus

e Ona pe6uTOpCKOM 3aA0JIKEHHOCTU MO BO3MEL}eHUI0O CYMMbl
HanoroB m3 6roaxera P® - pata mcnonHeHus obs3aTenbcTBa
nepen NMN® cornacHo HanorosoMy koaekcy PO;

e [ns ocTajibHbIX BUAOB Npoyei Ae6UTOPCKO 3aA0/1KEHHOCTU!
- [laTa ncnonHeHmnsa obsaszatenscts nepeq NMNN® cornacHo AoOroesopy;

- JaTa nuKBnaauum 3aeMmimkKa cornacHo sbinmcke ns ErPOJI.

CnpasegnuBas
CTOMMOCTDH

CnpasegnmBas CTOMMOCTb npoyden [ebUTopckon 3a[0/1KEHHOCTU
onpepensercs:
e B CyMMe OCTaTKa 3afj0JIXKEHHOCTU Ha aaTy onpeaenenmns CHA*:

- ANs onepaunoHHON AebuTopCcKOM 3a80/KEHHOCTH;

- 0N AebnTopcKor 3a40/1KEeHHOCTU No Hanoram, cbopam, nowanHam
B 6104)KeTbl BCEX YPOBHEN;

- Ana nebutopckon 3a40/KEHHOCTU yrpaBastoWwen KoMnaHum nepes
MN®, He3aBMCMMO OT OCHOBaAHUI ee NPU3HaHUS;

- Ans AebuTopCKON 3aA0/HKEHHOCTU, BO3HMKLUEA MO AOoroBopaMm C
ayauUTOPCKON opraHm3aumein, OLEeHLMKOM, crneunanm3mpoBaHHbIM
Aeno3ntapueMm, peructpaTtopoMm, ykasaHHbIMM B nNpasunax 4Y NMNo;

- ANns 0ebuTopCcKoM 3a40/HKEHHOCTM MO KOMMYHabHbIM NaaTexaM;

- ons 4ebnTopCcKOM 3a40/HKEHHOCTMN MO BO3MELLEHNIO CYMMbl Haf0roB
n3 brogxerta PO;

- Ana AebuTtopckon 3a[0/IKEHHOCTW, BO3HMKAKWLWeNn B Ccnydae
3a4epXKN  nepeperncrpaumm  UMyLlecTBa pPermcrpaumoHHbIM
OpraHom.

*¥[lebntopckass 3adO0/IKEHHOCTb HAUYUCASETCS Ha Kaxayw garty
onpegenenHna  CYA. B cnyvae, ecnm  pasMep  aebutopckon
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3a00/KEHHOCTU HEe MOXeT ObiTb TOYHO OfpeaeneH, WCNoNb3yrTCS

MeToAbl annpoKcMMaLmn BEANUYMH.®

e B CyMMe, onpeaeneHHOW C UWCNoJib30OBaHMEeM MeToaa
npuBeAeHHON CTOMMOCTM 6yayuwuX [OeHEeXHbIX MNOTOKOB
(OpunoxeHune 5) B UHbIX Cny4dasx.

HAdara 1 | CnpaBeanmeas CTOMMOCTb npoyer gebutopckor npusHaeTcs paBHou 0
cobbiTus, (Hynwo), B cnydyae oduumanbHoro onybnmkoBaHuss CoobweHus o
npnBoasAlne K | 65, «poTcTBe B OTHOLIEHUWM KOHTpareHTa - C AaTbl O0DULMANBHOMO
obecteHenmo onyb/IMKOBaHMS TaKoro coobuieHums.
CnpaBeaniMBas CTOMMOCTb nNpoyen aebutopckon 3ago/mkeHHoCTH (3a
WCK/IIOYEHMNEM OMnepaLnMoHHON AeBUTOPCKOM 3a40/KEHHOCTH, ANS
KOTOpPOW yCTaHOBJ/IEHa A0ONYyCTMMas Npocpoydka oba3aTenbCcTBa,
noaTBepXXAeHHast BHYTPEHHEN CTaTUCTUKOM YnpaBastowen KoMnaHum)
KOPPEKTUPYETCH B C/ly4ae BO3HMKHOBEHUS MHbIX COBbITUIA,
npueoAsWMX K 0becueHeHno, B COOTBETCTBMM C [IpuaoxeHnem 6.
CobbiTnsn He | ObecueHeHune onepaumoHHOM aebutopckon 3a0/KEHHOCTH
npuBoAgsne K | HadynHaeTcs MO WUCTEYEeHMM CpoKa HapyuweHuss 06a3aTenbCTs,
obecLeHeHNIo YCTQHOBJIEHHOrO ANS HOPManbHOrMO OMepaunMoHHOro LuUMKNa, npw

OTCYTCTBMM MHbIX NPU3HaKOB o6ecLeHeHns, a UMEHHO:

e [ebutopckas 3a40/KEHHOCTb, BO3HMKLIAA B pe3ysibTaTte
coBeplleHusa caenok ¢ mMmyuwecrtsoMm D, no KOTOpbIM
HacTynuna Hambosnee paHHSASA AaTa pacyeToB — B TeYeHue
10 pabounx gHen ¢ patbl, Korga o6s3aTenbCTBO AOKHO
6b110 6bITb MCMOJIHEHO, COM/IACHO YC/OBUAM AOrosopa
(ecnn WHble CPOKM He NOATBEPXAEHbl BHYTPEHHEN
CTaTUCTUKOWN ynpasnsatoLWwen KOMANaHnm);

e ABaHCbl, BblJaHHble 3@ cYeT uMyLllecTBa - B TedeHue 10
pabounx gHen c patbl, Korga 06a3aTenbCTBO A0J/IKHO
6b110 6bITb MCNOSIHEHO, COrflaCHO YCA0BWMAM AO0roBopa
(ecnn WHble CPOKM He NOATBEPXAEHbl BHYTPEHHEN
CTaTUCTUKOWM ynpaBnstoLlen KOMNaHum);

o [lebutopckas 3ad0/KEHHOCTb Mo apeHae (4ONYyCTUMO
pasgenMtb Ha apeH4aTopoB - (U3NMYECKUX ul W
apeHAaTopoB - OpUMAMYECKMX UL, €Cln CTaTUCTUKA
npocpoyvkn ob6a3aTtenbCcTB - pasHUTCA) - B TedyeHue 10
pabounx gHen c pgatbl, kKorga 0643aTenbCTBO A0J/IKHO
6b110 6bITb MCNOSIHEHO, COrflacHO YC/N0BUSM A0rosopa
(ecnn WHble CPOKM He NOATBEPXAEHbl BHYTPEHHEN
CTaTUCTUKOWN ynpasnsoLWwen KOMANaHnm).

6 MporHo3Hble  3Ha4deHus

0653aTeNbCTB, paccyMTaHHble  YrnpaBnsawwen KoOMnaHwen, NpefocTaBnslOTCS B

CI'IeU,VIaJ'IVISVIpOBaHHbIVI LI,EI'IO3I/1TapIAl7I Ha KaXXAayr AaTy onpeneneHunsa CYA c YKa3aHueM nepuoaa Bbl60pKVI N 06BACHAOLWMX

nepeMeHHbIX.

Ona uenen annpokcMMaumn pasmepa o653aTenbCTB MCMNOMb3yeTca CTaTUCTMKa 3a nocnegHune 12 ([BeHaauaTtb) MecsiLes,
npealwecTeyowmnx aate onpegenednss CHA MU®. Mpu oTCyTCTBUMM Takoro obbema CTAaTUCTUMKM MeToh anmnpoKCMMaunm
NPUMEHMM NPU HaNMYMW AaHHbIX HE MEeHee YeM 3a nocnegHue 2 (ABa) Mecsiua, NpeaLlecTeyoWwmnx agaTe onpegeneHmsa CHA

MMo.

B AaTy NOCTynneHna AOKYMEHTa, NoATBEPXAAOLWEro okasaHHble yCnyrun, npon3BoagnTCA KOPPEKTUPOBKA HA4YNUCIEHHbIX
06s13aTeNnbLCTB A0 MX pe€anbHOro 3Ha4eHuns.
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[Jebutopckasa 3aA40/IKEHHOCTb BO3HMKaKWLWas B C/lydyae 3aAepXKu
rnepepervcrpaumMnm MMyLWecTBa perncrpaunMoHHbIM OpraHoM - He
obecueHnBaeTcs.
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NPUNOXXEHWE 20. NPON3BOAHBIE ®UHAHCOBbIE MHCTPYMEHTbI
(PACYETHBIE)

Mpu3HaeTca onepauMoOHHOMA B OTCYTCTBMM MHbIX NPU3HAKOB
obecLieHeHuA

MpounsBogHble (UHAHCOBbIE WMHCTPYMEHTbl (pacdeTHble O6up)KeBble W
BHebuprxeBble) (Aanee — pacyeTHble MON)

Nebutopckas 3agonmkeHHocTb MN®, kak oueHka npasa 3 MNoOU
Kpeantopckas 3aaomkeHHoCcTb [MU®, kak oueHKka obs3atenbcTts us Nou

Mo 6upxeBbiM NOUN - gata npuobpeTeHnss B COOTBETCTBUMU C OTYETOM
6pokepa.

Mo BHebupxesbiM MNOUN - aaTa 3ak04YeHUs 4OroBopa, B KOTOPOM OAHOWM
M3 CTOPOH siBAsieTcsa Ynpasnswowas komnanunsa 4.Y. NMNO.

Mo 6upxxeBbiM MNOU:

® UMCMNOJIHEHME KOHTPAKTa;

e BO3HWKHOBEHMS BCTPe4dHbiX 06583aTeNbCTB MO KOHTPAKTYy C TaKOW Xe
cneundukaumen, T.e. 3akaoYeHne opCeTHOM CAENKN;

e [0 WMHbIM OCHOBAHMAM, yKa3saHHbIM B lNpaBuiax KAWpuHra, B
yCTaHOBNIEHHOM UMW MopsAKe.

Mo BHebupxesBbiM MOU:
e WCMOJSIHEHUE KOHTPaKTa;
e nepeycTynka npas TpeboBaHunsa no gorosopy MoW.

Cnpaseanueast cTonMoCcTb 6upxxeBoro pacyetHoro MN®U pasHa 0 (Honb),
ecnmM B CcoCTaBe onepaumii nNo O6pokepcKoMy c4yeTy npoBeAeHbl BcCe
pacyeTbl N0 BapMauMOHHOW Mapxe.

Cnpaseanueass CTOMMOCTb BHebupxkesoro pacudetHoro MOU pasHa 0
(Honb) npu aTtoM B coctase MNMN® oTpaxkaeTcs Tak xe:

e fAebutopckas 3a40/IKEHHOCTb, KaK oueHka npasa u3 MNOWN, ecnu
Mo yCnoBUSAM KOHTpaKTa Mpu UCNOSIHEHUU Ha AaTy ornpeaeneHuns
CYA 6bIn1 6bI MoAyyeH p[OXo4 B pa3sMepe pasHuubl Mexay
cnpaBeasiMBo  CTOMMOCTbO  6a30BOro aktmMea W LEHON
ncrionHeHus NOU B abcontoTHOM 3HaYeHUU;

e KpeauTopckas 3aA0J/IKEHHOCTb, KaK oueHka o06s3aTenbCcTB u3
MoU, B cnyyae, ecnv No yC/I0BMAM KOHTpaKTa rMpu UCMOSTHEHUN Ha
naty onpegeneHns CYA 6bin 6bl nonydyeH ybbITOK B pa3smepe
pasHuUbl Mexay CnpaBeasiMBOMA CTOMMOCTbIO 6a30BOr0 akTuBa WU
LeHor ncnonHenmsa NOU B abComtoTHOM 3HAYEHUMN.

B cnyyae, ecin nopydeHMe Ha BbIBOA [AEHEXHbIX CpeacTtB  Co
cneumanbHOro 6poOKepCcKOro cyeTa He WCMOMIHEHO B TeYeHMe OAHOro
paboyero AaHa C pgartbl npegobsBAEHUS MNOPyYeHUs crnpaseanvBas
CTOMMOCTb [EHEXHbIX CPeACTB Ha CyeTe rapaHTuiHoro obecneyeHus
onpepensaeTca C  WUCMOSb30BaHMEM MeToAoB  KoppekTtupoBkum CC
(OpunoxeHve 6). [aHHble O HeucnosiHeHun TpeboBaHus 6pokepom
NpeaoCTaBAsAOTCA YMNpaBasSOWEN KOMMAHWMEN B cCleunanmampoBaHHbIN
Aenosutapuin He nosgHee pabouero AgHA, cCneayolWero 3a OKOHYaHuMeM
YCTaHOBJIEHHOIo CpoKa.

CnpaBepnueas CTOMMOCTb Mnon KOppeKkTupyeTcs B cnyJae
BO3HWUKHOBEHWNSA COBbITUI, NpUBOASALWMX K 06eCcLeHeHno, B COOTBETCTBUMA
c MpunoxeHunem 6.
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NMPNNOXEHWE 21. MOAEJIb OLLEHKM A1 LEHHbIX BYMAT,
HOMUWUHUPOBAHHDbIX B PYBJIAX

METOAMKA ONPEAENEHNA PACYETHOM LIEHbI AOZITOBOA LEHHOW BYMATM

1.1.MpuHUMNDbI onpeaesieHNA PacyeTHOM LeHbl

B cooTBeTCTBMM C HACTOSILLUMM MYHKTOM onpeaensieTcsd pacyetHas ueHa (ueHbl)
AOSIFOBOW LleHHON 6yMarn MeTo40M NpMBeAEHHON CTOMMOCTU ByAYyLUMX AeHEXHbIX MOTOKOB
no ¢opmyne:

PV = Zn: “%% 2
& (1 + y)(Dk—,ﬂara)/365’
lpe:

CF, - CYMMa Ka)[oro AeHeXXHOro notoka, onpeesieHHas cCornacHo n.
1.2.;

Dy, - [aTa KaX[oro AeHEeXHOro rnoToka, ornpeaeneHHas cornacHo n
1.2,

Y - CTaBKa AMCKOHTUPOBaHUA, onpeaesneHHasa cornacHo n.1.3.;

Aara - AaTa onpeaeneHnsa cnpaseaiMBon CTOMMOCTMU.

lpumeuaHne:

Mpu pacyeTe MCMNONb3YOTCA Cneaywmne NoaxXoabl K OKPYrNeHUIo:
*OKPYI/IEHUS NPOMU3BOAATCS MO NpaBuMiaM MaTeEMaTUUYEeCKOro OKpPYrieHus;
oCF, - byaywimn AeHeXHblI MOTOK, 3HauyeHue OKpyrnsercs A0 2 3HaKoB nocne
3anaTou;
oPV, - ANCKOHTMPOBAHHbLIN AEHEXHbIM MOTOK, MPOMEXYTOYHblE OKpPYI/IEHUSA He
NpOU3BOAATCH, pe3ynbTaT HE OKPYrsSeTcs;
ePV - o6bwaa cymMMa [OUCKOHTUMPOBAHHbLIX [AEHEXHbIX MNOTOKOB, pe3ynbTaTt
OKpyrnsieTcs A0 4 3HaKOB Mocsie 3anaTon.

1.2.®dopmupoBaHuMe rpadpuka 6yayuinx AeHeXKHbIX NOTOKOB
1.2.1. Obwme nogxoabl.

Mpu dopMmpoBaHumn rpacdpmka 6yaywmx AEHEeXHbIX MOTOKOB YYWUTbIBAKOTCS BCe
AEHEeXHble MOTOKM B MNOralleHue OCHOBHOro AoJira M KYMOHHOro Aoxo4a B TeyeHue
0XXMaaeMmoro cpoka obpatlleHus.

Oxnpgaembin Cpok obpauweHuns ueHHoOW 6ymarm onpegensieTcs C AaTtbl pacyeTa
cnpaBeaMBoOM CTOMMOCTM (He BK/IOYasa) A0 HaUMeHbLEN 13 aaT (BK4yaa):

=aatbl odepTbl, 6AMXKanWwen K gate onpeneneHus CnpaBeasMBon CTOUMMOCTU (He

BK/ItOYASA AaTy onpeneneHus cnpaseasimBon CTOMMOCTH);

=A0aTbl MOJIHOIO NnorawleHund, HDGAYCMOTDEHHOIZ YCNnoBunAMKM BbiMNyCKa.
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Mo AaTon AeHEeXHOro noToka NoHMMaeTcs:

*1aTbl OKOHYaHUS KYMNOHHbIX NEPUOAOB, NO 3aBEPLUEHUN KOTOPbIX B COOTBETCTBUMU
C YCNOBMSMWU BbINyCKa OCYLLECTBASIOTCSA BbIiNJaTbl KyNOHHOroO goxoaa u (ecnu
npeaycMOTPEHO) YaCTUYHOE noralleHne OCHOBHOIro A0ra;

=AaTa, 40 KOTOPOM onpeneneH oxuaaeMblii Cpok obpalleHus.

[leHeXxHble NOTOKM, BKAKYaAs KYMNOHHbINA A0X04, PaCCYUTLIBAOTCSA B COOTBETCTBUMU C
yCNOBMAMM BbiMycCKa.

Mpu opMrpoBaHMM rpadunka AeHeXHbIX NOTOKOB B LeNsxX pacyeTa cnpaBeasimBomn
CTOMMOCTM LieHHbIX 6yMar ocyllecTBnaseTcs nepecMoTp byaywmx AeHEeXHbIX NOTOKOB Npwu
Hann4MmM o6HOBIEHHOW MHDOPMaLMN’:

"0 BEJ/INYMHE CTaBKM KynoHa (A5 ueHHbIX 6ymMar, No KOTOPbIM NPOLEHTHbIE CTaBKMn

He onpeaenieHbl Ha BECb OXMAAEeMbI CPOK obpalleHns) — HOBOe 3HauYeHne CTaBKu

KynOHa CUYMTAeTCA YCTAHOBMIEHHbIM B JaTy Hayana KynoHHOro nepuoaa,

bnmxanwero K parte yCTaHOBAEHUS CTaBkM (KYMOHHOro nepuvoaa, Ha KOTOPbIA

CTaBKa yCTaHoBJsieHa, uin 6osee paHHero KynoHHOro nepuoa, 40 Hadasa KoToporo

CTaBKa YCTaHOBJ/IeHA);

"0 BEIMYNHE NorawaeMon YacT OCHOBHOIO Aosra (ANns ueHHbIX 6ymar, No KOTOpbIM

npeaycMOTPEHO YacTMYHOE MnoralleHne OCHOBHOrO A0Jira, HO CyMMbl Moraillaemblx

yacTen OCHOBHOIO A0JIra He onpeaesieHbl Ha BeCb 0XMAAaeMbl CpoK obpalleHums) —

HOBblE BENIMYMHbI OCHOBHOIO A0J1ra CYMTAOTCS YCTAHOB/IEHHbLIMWN B AATy OKOHYaHUS

KYNOHHOrO nepuoga, N0 MUCTEYEHMM KOTOPOro MpOM3BOAUTCS COOTBETCTBYHOLLAS

BbIM/jilaTa paHee HENM3BECTHOW CyMMbIS.

[na AoNroBbIX LEHHbIX 6yMar, nNo KOTOpbIM NpeayCcMOTPEHO YaCTUYHOE MoralleHne
OCHOBHOIO A0/ra, HO BE/IMYNHbI MOrallaeMoro OCHOBHOIMO A0J/iIra He ornpeaeneHbl Ha BECb
Cpok obpalleHunsi, CyMMbl ByayLUMX AEHEXHbIX MOTOKOB pPacCUYMTbIBAOTCA MCXoAs U3
OoCTaTKa OCHOBHOrO Jojira Ha JAaTy pacyeTta, onpeaenéHHoro C y4yeToM BCEX paHee
YCTaHOBNEHHbIX CYMM MOralleHus.

1.2.2. BennymHa HaeKcMpyemoro HoMmHana.

Ona ponroBbiIX UeHHbIX 6yMar C WMHAEKCMPYeMbIM HOMWMHANOM, eCfin B pacyeTt
Be/IMYMHbI HOMMHAsA BK/IKOYEHbI NepeMEHHbIE, 3HaYeHMe KOTOPbIX HE 3aBUCUT OT peLleHuns
3MUTEHTA, HOMUHaIbHAas CTOMMOCTb PacCUYMUTLIBAETCHA Ha AATy KaXXA0ro AeHEeXHOro noTtoka
NCXoasl U3 HOMUMHANbHOW CTOMMOCTM Ha AaTy onpeaeneHuns CnpaBeanMBoM CTOMMOCTH,

’C y4eToM JAaHHOIO YCJIOBMS O JaTe HAyala NpPUMEHEHHs paHEe HEM3BECTHHIX BEIMUMH (CTABKU KYNOHA, CYMMbI
MOTaNIaeMOTr0 OCHOBHOT'O JIOJITa, 32 UCKITFOYCHHUEM OOJIUraliid ¢ MHISKCUPYEMBIM HOMUHAJIOM) BBITIOJTHSICTCS PACYET HHBIX
MoKa3zarese, MpelycCMOTPEHHBIX HAacTosIed MeToauKOoM.
8 TIpu 5TOM TepecueTy MOANEKAT B T.4. BCE JCHEKHBIE MOTOKH, CIEAYIONNE 3a AaTOH OKOHYAHUSA COOTBETCTBYIOLIETO
KYITOHHOTO TIEpHO0/1a, TI0 OKOHYaHUU KOTOPOTO MPOU3BOUTCS BBITIIIATa OCHOBHOTO JIOJNTA.
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Cpoka [0 paTbl [AEHEXHOro mnoTOKa W MNPOrHO3HOro 3HadeHus wuHdbasuum ans
COOTBETCTBYHOLWEro nepmoga no ¢gopmyne (3):

Dn—Dn_q
HOMVIHAJI VIH,, = O/(PJ//'/7<HOMMHA/7 WH,_y x (1 + [TIPOrHO3 ML, ) 3 ,2), 3)
lpe:
HOMUHAJI VIH,, - WCKOMOE 3HayeHue HOMWMHasNa Ha JaTty Kaxaoro
OEHEXHOro NoToKa;
HOMUHA/I VIH,_; - BennynHa HOMMHaMNa, paccinTaHHas Ha jpaty

npeagwecrteyrowlero AeHEXHOro noTtokKa, HO HE paHee
AaTbl pacyeTa cnpaseasiMBon CTOMMOCTH;

HOMUIHAJT VIH, - Be/n4nHa HOMUHanNa Ha [gaTty onpeaeneHud
crnpaBeanmeon CTOMMOCTH;
[IPOTHO3 UL, _, - NPOrHO3HOE 3HauyeHue WUHONAUWUK, OMpefesieHHoe Ha

AaTy NpeawecTBYoWero 4eHexHoro notoka (n-1).
1.2.3. BennumHa nepeMeHHOM CTaBKWU KYMNOHa.
Onsa ponroBbiX LeHHbIX 6yMar, Mo KOTOPbIM MNPOLEHTHbIE CTaBKWU HE OonpeesieHbl Ha
BECb OXWAAEMbIA CPOK obpalleHuns, CyMMmbl ByayLLMX AEHEXHbIX MOTOKOB, ANS KOTOPbIX
CTaBKa He onpejesieHa Ha AaTy OUEHKW MHCTPYMEHTa, pacCUYUTbIBAlOTCA:
*AN8 UeHHbIX 6yMar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IOYEHbl MEPEMEHHbLIE,
3HAUYEeHME KOTOPbIX HEe 3aBUCAT OT peleHns 3SMUTeHTa, - WUCXoAs CTaBKMW,
onpefeneHHon C yYeTOM MPOrHO3HbIX 3HAYEHUN TakKUX MepeMEeHHbIX NapameTpos,
(pacueT cTaBku BbINoNHAeTcs no opmyne, onpeaeneHHoOn YCNoBMAMU BbiNycKa),
»1119 MPOYMX LEHHbIX ByMar — ncxoasa u3 CTaBku, 3a4aHHOM Ans Hanbonee nos3agHero
KYNOHHOro nepuoaa.

PacueT CTaBOK BbINOSHAETCS OTAEbHO AJ151 KaXXA0ro KYNOHHOro nepuoaa.

Ecnu B kayecTBe nepeMeHHOro napamMeTpa Ana pacyeta CTaBKM KyMNoHa YC/T0BUSIMU
BblMyCKa MHCTPYMEHTa NpeayCcMOTPeHa «CTaBKa MHMIAUMN» U MHAs «CTaBKa AEHEXHOro
pblHKa»®, 3HauYeHWe CTaBKW COOTBETCTBYIOLLEro KyrnoHa paccyuTbiBaeTcss no dopmyrne,
NpeayCMOTPEHHOW YCNOBUSMU BbiMyCKa MCXOAS M3 MPOFHO3HOMO 3HauYeHus MHONAUUK,
COOTBETCTBYHOLLEr0 KYMOHHOMY TMepuoAy, W MNPOrHO3HOMO 3HA4YeHUs WHOW CTaBKM
AEHEXHOro pblHK@ COOTBETCTBYHOLEN CPOYHOCTM (MyTeM BblbOpa MaKCMMasbHOro U3
3HaUY€HWUI, pacCYMTaAHHbIX C MPUMEHEHMEM YyKa3aHHbIX ABYX NMPOrHO3HbIX NapaMeTpoB).

Mpu pacyeTe cnpaBeAMBON CTOMMOCTM OCYLLECTBASIETCA MNepecMoTp 6yaylumx
[IEHEXHbIX MOTOKOB MNPU HanAU4YMM OBHOBMIEHHON MHMOPMaLMM O 3HAUYEHUAX CTaBKU
KyrnoHa. HoBoe 3HaueHue CTaBKku KyrnoHa NpMMEHSIETCS C AaTbl Hayana COOTBETCTBYHOLLErO
KYMNOHHOro nepuoaa, bnmxanwero K gaTe yCTaHOB/IEHMS CTaBKW (HO He no3aHee AaThl

° Hanpumep, MAX (uHsIms; KToyeBas CTaBKa)
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Hayasla KYMnoOHHOro nepuoaa, Ha KOTOpbIM CTaBka YyCTaHoOB/ieHa, unu 6onee paHHero
KYMOHHOro nepuoaa, 0 Havyana KOTOporo CTaBka yCTaHOBJ/IEHA).

1.2.4. MpOrHo3Hble 3HAYEeHUS UHMNALUN

Ans NnporHo3HbIX 3HavYeHun nHpnaumm (MPOMHO3 UML) ncnonb3yTca 3HAaYEeHUS:

"«BMeHeHHOoM» nHbnaumm (ganee takxe — BUML, INF);

"3KCMAEPTHbIA MPOrHO3 0 6yaylwmMX 3HAYEHUSX UHPAAUMKM - B Cly4Yyae OTCYTCTBMSA

3Ha4YeHUss <«BMEHEeHHOMW» WHNauMn ana  cooTBeTcTBYOWMX nepuonos (EIU,

KOHCEHCYC TMpOrHo3 aHanutukoB Bloomberg, M3P wunu apyrve [OCTynHble

MPOrHoO3bl).

Ona Bcex nepuvoaoB, AaTa Hadana KoOTopbix He npesbiwaer 2023 roa (roa
noraweHuns Bbinycka O®3 52001RMFS), B kKauecTBe nporHo3sa MHMNSUMM NUCMoNb3yeTcs
3HaYeHUe «BMEHeHHOW» nHdnAumMn ansa Bbeinycka O®3 52001RMFS, paccuuTaHHoe no
dopmyne (4) kak pasHuua Mexay CraBkon KBl B Touke, COOTBETCTBYHOLWEN CPOKY A0
noraweHmna Bbinycka O®3 52001RMFS, w cpeAHeB3BELIEHHOMW AO0XOAHOCTbI K
NnoraweHnto 3TOro Xe BbINycKa:

INFgp023 = /(5/252001 = YTMs3001, (4)

[Ons Bcex nepmoaoB, HAaYMHAKLWKUXCA B NpoMexyTke ¢ 2024r. no 2028r. (Bknwoyas),
B KayecCTBe NporHo3a MHMNaUnMmM UCNOSb3YETCs 3HaYeHne, paccumTaHHoe no gopmyne (5),
NCXoAsa U3 3HAYEHUIN «BMEHEHHOM» MHMNAunm Bbinyckos O®3 52001RMFS n 52002RMFS:

— OKPYITI ts2002~ts2001 | (1 + INF52028/100)1:52002 -
INF3024-2028 = (1 F INFyg,,/100)Esz00n —1],4 %100, (5

lpe:
INFop028 = K5/752002 — YT Ms3002, (6)

INF< 50,3 - 3Ha4YeHune <«BMEHEHHOM» WHONAUUMKM AN BbINycKa
O®3 52001RMFS, paccuutaHHoe no ¢opmyne (4) c
TOYHOCTbIO A0 2 3HaKOB MOC/Ne 3anaATon — pe3ynbTaTt
pacyeTta no dopmyne (4) COOTBETCTBYET 3HAYEHUIO B
npoueHTax;

INF< 50,8 - 3Ha4YeHune <«BMEHEHHOM» WHONAUUMKM AN BbINycKa
O®3 52002RMFS, paccumtaHHoe no ¢opmyne (6) c
TOYHOCTbIO A0 2 3HAKOB MoOC/e 3anATon - pe3ynbTaTr
pacyeTta no dopmyne (6) COOTBETCTBYET 3HAYEHUIO B
npoueHTax;

ts52001s t52002 - 3HayeHue  CpefHeB3BELIEeHHOro  cpoka Ao
rnoraweHunga sbinyckos O®3 52001RMFS, 52002RMFS,
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paccyYnTaHHoe B rogax C TOYHOCTbIO A0 4-X (YeTbipex)
3HAKOB Mocsie 3anaTon;
Kb 20017 KB452002 - 3HayeHne CraBku KB/ B TOUKe, COOTBETCTBYIOLLEN

CcpefHeB3BELIEHHOMY CPOKY A0 MoralleHus BblMyCKOB
O®3 52001RMFS, 52002RMFS;

YTMs5001, YTMs52002 - CpefHeB3BelleHHasa AOXOAHOCTb K MoraweHuio
BbinyckoB O®3 52001RMFS, 52002RMFS Ha paty
oueHkun, nybnnkyemass MoCcKoBCKOMN BupiKen.

lpumeyaHne:

Mpwn BbINONHEHMN pacdeTa INF,gs4-2028 3HAYEHUS Nokasatenenm INFo,g,3, INFosgas,
KOTOpble B pe3yfbTaTe ux pacyeta no dopmynam (4), (6) aBNAOTCSA 3HAYEHUAMN B
npoueHTax, NepeBoAATCSA B 3HAYEHUA A0NAX eAnHUUbl (MyTeM AeneHns Kaxaoro us
HMX Ha 100 - 4ToO ABHO oTpaxeHo B opmyne (5)). Pe3ynbTaT pacyeta no gopmyne
(5) cooTBeTCTBYET 3HAYeHWK B MpPOLEHTAX, OKPYrNeHHOMY A0 2 3HaKoB nocne
3anaTon.

Onsa Bcex nepnoaos, HaudmHawwmxca ¢ 2029 r., B KayecTse NporHosa MHAauMmn
NCNONb3yeTCs SKCNEePTHbIN NPOrHO3 MHMNSALNN.

Ecnn cpok noraweHuna [oNroBoro WHCTPyMeHTa He npeBbiwaer 2032r. u
OTCYTCTBYIOT WHble€ TPOrHO3HblE 3HAYEHWUS MNEepeMeHHbIX MapaMeTpoB, TO BAMUSAHUE
3KCNEPTHOro nporHosa WHONAUMM Ha pe3ynbTaT pacyeTa CcrnpaBensiMBon CTOMMOCTU
NpuU3HaeTcsd He3HauYMTeNbHbIM, pacyeTHas UeHa UueHHon 6ymarn MoxeT 6biTb
KnaccnpuumpoBaHa B ypoBeHb 2. B ocTanbHbiX cny4dasax (NOMUMO  WMHMANAUMK
MCNONb3YIOTCA UHble HeHabnaaeMble AaHHbIE UM CPOK NoraweHns npesbiwaet 2032r.)
BJIMSSHME DKCMNEPTHOro NMporHo3a UHMAAUMKN NMPU3HAETCA 3HAYMUTENbHbIM, pacyeTHasa ueHa
LeHHon bymarn knaccnuumpyeTcsa B YpoBEHb 3.

1.2.5. MpOorHo3Hble 3HaYeHUA NPOYNX NEPEMEHHbIX NapaMeTpoB

MporHo3Hble 3HA4YEeHUS <«KOPOTKUX>» CTaBOK [EeHEeXHOro pbiHka (Ans
nJiaBaloLMX NMPOLIEHTHbIX CTAaBOK Ha CPOK NpeaocCTaBJ/IeHUA AieHeXHbIX CpeacTB
A0 1 MecsiLa BKJ/IIOUYUTESIbHO).

K «KOpOTKMM>» CTaBKaM [AEHEXHOro pblHKa OTHOCATCHA creaylowme njiasawmwme
NMPOLUEHTHble CTaBKW, €CNM OHU NpeayCMOTPEeHbl YCI0BUSIMM BblMyCKa OLEHWBAEMOro
WHCTPYMEHTa:

scTaBka RUONIA

scTaBka ROISfix co cpokamu 1 Hepgens, 2 Heagenun, 1 mecsy

scTaBka MosPrime Rate co cpokamu «overnight», 1 Hegens, 2 Heaenu, 1 mMecay

scTaBka PEMNO, no onepauunsam LeHTpanbHoro 6aHka Poccuinckon depepaumm Ha

CPOK A0 04HOro Mecsua (BKAYUTENBHO)
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KntoueBas crtaBka LleHTpanbHoro 6aHka Poccuinckon deaepaumnmn

»cTaBka KB/[ Ha CpoK A0 04HOro Mecsua (BKIIOYUTENBHO).

Ecnm B KayecTBe nMepeMeHHOro napamMeTpa npeaycMOTpeHa njaasatowas
NpouEeHTHasa CTaBka CPOKOM A0 1 Mecsaua, TO NMPOrHO3HOE 3HayeHue Takoro rnapamerpa
(Rate;) paccuuTbiBaeTca no ¢gopmyne (7) kak pasHuua mexay Craskonm KB B Touke,
COOTBETCTBYHOLLEN CpeAHeB3BELIeHHOMY CpOKy A0  noraweHus  OoueHMBAeMoro
WHCTPYMEHTa, W BENIMYMHOM «CpeAHel TMpPOLEHTHOM MapXW Haad CTOMMOCTbIO
doHANpPOBaAHUSA>»:

Rater = (/(5/440 rorawenns — PMcor )' @
PMcor = OKPYITICPIHAYMcor), 4), ©
(P—-1000)

Mcor = FIX/(y/mH - €))

1000xt "’
lpe:
Kb/]

10 norawerns - 3HadeHue CrtaBkn KB B TOUKe, COOTBETCTBYHOLLEN
CpefHEeB3BELIEHHOMY CpOKYy Ao noraweHus
OLEHMBAEMOr0 MHCTPYMEHTa;

CPMcor - 3HayeHue «cpefHen MNpPOLEHTHOW MapXu Haa
CTOMMOCTbIO doHaMpOBaAHUA>», paccynTaHHoe no
dopmyne (8) Ha AaTy OUEHKM MHCTPYMEHTa KaK cpeaHee
apudmMeTnyeckoe 3HayeHUW nokKasaTenss <«npoLeHTHOWM
Map>XwW HaZ CTOMMOCTbK (DOHANMPOBAHUSA», paCCUUTAHHbIX
no gopmyne (9), no Kop3nHe Bbinyckos ODP3-TK;

Mcor - 3HayeHue <«NPOLEHTHOW MapXwW Hag CTOUMOCTbIO
doHamnpoBaHug», paccuntaHHoe no dopmyne (9) ans
Bbinycka O®3-I1K, BXxoasLero B KOP3nHy BbiNnyckoB OP3-
MnK;

FIX ynon 3HayeHne (GUKCUMPOBAHHOM YacTWU KynoHa ANs BbiNycCKa
O®3-TMK (Hanpumep, ansa Bbinycka 29010RMFS KynoH
ycTtaHasnuBaetca B BenndymHe RUONIA + 1.60% wu
BeNMYuHa FIX,y ., NPUHUMaETCA paBHon 1.60%);

P - ueHa (6e3 yuyeTa KYMOHHOrO A0X0A4A) KOHKPETHOro
Bbinycka O®3-MK Ha gaTy pacyeTta B pybnsax;

t - CpeAHeB3BeLWEeHHbIM CPOK A0 MNoralleHns KOHKPeTHOro

Bbinycka O®3-T1K.
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lpumeyaHmne:
Ha paTy yTBepXxAeHus HacTosiwen pefakumm MeToamku Kop3uHa BbinyckoB OP3-
MK (nepeyeHb BbinyckoB OD3-TK, BKAOYAEMbIX B pacyeT ¢pM,r) BKIKOYaET cnegytowme
Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS; 29010RMFS;
29012RMFS; 24020RMFS.

MepeyveHb BbiNnyckoB O®3-MK, BKAOYaeMbIX B pacyeT cpMg,r, NepecMaTpusBaeTcs
MN® B cnepyrowmx cnydvaax:
=spa3MelleHne HoBbIX Bbinyckos OP3-T1K;
" YCTAHOBJIEHME paHee HeonpeAesieHHbIX CTaBOK KyMNMOHa Ha BeCb OXWAAeMbl CPOK
obpawweHns OP3-TK, BKIOYEHHOIrO B KOP3UHY.
HoBbI nepeyeHb BbinyckoB OP3-MK, BKAOUAEMbIX B pacyeT ¢pMc,r, N AaTa Ha4vana
ero npuMeHeHusa ycrtaHasnusatoTca MNMU® no cornacosaHuto co CI v He TpebytoT
BHECEHMS COOTBETCTBYIOLWMX MU3MEHEHMN B HacToswyk Metoamky (yTBepXaeHus
HOBOW pegakuun Metoankmn).

LleHa P Bbinycka O®3-TK onpegensetrcsa no AaHHbIM MOCKOBCKOM BUPXK, ecnu oHa
ABNSAETCA QaKTUBHbLIM PbIHKOM B OTHOWEHWM KOHKpeTHon O®3-MNK, B nopsaake,
aHa/I0OrMYHOM YyCTaHOBJ/IEHHOMY ANropuTMOM 1 ANng pacydeTa UeHbl YpoBHS 1.

Ecnn Ha paTy pacyeTa ueHa P KOHKpeTHoro Bbinycka O®3-TMK He onpegeneHa (B T.4. no
npuynHe TOoro, YTo MockoBsckasa 6bupxxa He ABnSeTCA B AaTy pacyeTa aKTUBHbIM PbIHKOM
A5 BbINyCKa), TO Takon BbiNyck O®3-TK He BKAKYAETCA B pacyeT cpMe,r.

lTpumeyaHune:

MNokasaTenb Mg,r OTPaXaeT NpPeMUI0 CBbillE CTOMMOCTU (POHAMPOBAHMUSA (MO CTaBkKe
AeHexHoro pbiHka - RUONIA), KOTOpyto MHBECTOpPbI 3aKnaabiBatoT nNpu nokynke Od3.
Takmm 06pa3oM, pblHOYHbIE OXWAAHWUSA MO CTOMMOCTM doHAMpoBaHUA (No
NPOrHO3HOMY 3HauyeHuto cTtaBkm RUONIA) BO3MOXHO oOnpeaenutb Kak pasHuuy
Mexay 3HadeHnem KB/l B Touke, COOTBETCTBYIOLWEN CpeaHEB3BELIEHHOMY CPOKY A0
noraweHns gaHHon O®3 n nokasaTtenem Mg,p.

Hanpumep, npu ctaske 5-netHen O®3 B pa3mepe 8.57% 1 3HayeHusa M., B pa3Mepe
0.52% pbIHOYHbIE OXMAAHUSA MO cpeaHeMy 3HadeHuto ctaBkn RUONIA B TeueHue 5
net cocrasaT 8.02%.

MpoOrHo3Hblie 3HAaYEeHUA CTAaBOK AEHEXXHOro pbiHKa «CpefHel>» CPOYHOCTH
(ana nnaBarOWMX MPOLEHTHbIX CTAaBOK Ha CPOK NpeAoCTaB/IeHUS AEHEeXHbIX

cpeacTB OoT 1 Mecsila A0 2 fieT BKJIIOYUTENIbHO)
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K cTaBkaM [EeHeXHOro pblHKa <«CpefHen» CpPOYHOCTUM OTHOCATCS cneayrouwme
nnasatowme MNpoOUEHTHble CTaBKW, €CNM OHU NpeayCMOTPEHbl YCNOBUSAMM BbiNyCKa
OLEHMBAEMOr0 MHCTPYMEHTA:

=cTtaBka ROISfix co cpokamu 2 mecsiua, 3 Mecsua, 6 mecaues;

scTaBka MosPrime Rate co cpokamu 2 Mmecsua, 3 Mecsua, 6 Mecsues;

scTaBka Kb/l Ha cpok oT 1 Mecsiua Ao 2 net (BKAYUTESNbHO).

Ecnm B KayecTBe nMepeMeHHOro napamMeTpa npeaycMOTpeHa naaBatowas
NpoLUeHTHas CTaBka CPOKOM OT 1 Mecsaua A0 2 neT, TO NPOrHO3HOe 3HAa4YeHue TaKoro
napametpa (Rate;) paccuutbiBaetca no dopmyne (10) Kak MPOrHo3HOe 3HaydeHue
«KOPOTKOM>» CTaBKW LEHEXHOro pblHKa Ha aHanAM3MpyeMoOM rnepuoae, yBeNMYEHHOE Ha
pasHuuy Mexay 6e3puckoBOr AOXOAHOCTbHD —«CpeAHero» Cpoka W <KOPOTKOW»
6e3pnCKOBON AOXOAHOCTLIO:

Ratef = (/(5,440 IOraweHus CpMCoF) + (KEﬂcpoLIHOCTb craskm /(5’41 ,4€Hb)' (10)
Fpe:
Kb/

coounocrs craskn - SHAYEHWE CraBkn KB B TOYKe, COOTBETCTBYHOLLEN
CPOYHOCTM CTaBKM AEHEXHOro pblHKa (Hanpumep, ecnu
3HAUYEeHMe CTaBKW KyroHa onpeaensieTcsd Kak 3HadeHue
6ecKkynoHHOM AOXOAHOCTU rocbymar Ha cpok 24 Mmecsua,
1o KB Ang 2-x net; ecnn K MosPrime6bM - 1o KB/ anga 6
MecsueB);

Kb, ser - 3HayeHune CrtaBku KBJ[ B TOUKe, COOTBETCTBYIOLLEN

cpoky B 0.0027 roaa.
lTpumeyaHmne:

Mpn onpepeneHnn 3HayvyeHnsa KB TOYKa, COOTBETCTBYHOLLASA

CPOYHOCTb CTaBKU
CPOYHOCTU MEpPEMEHHOro MnapaMeTpa MnJjaBaloLWen MPOLEHTHOW CTaBKM,
onpeaenserca B nopsaake, yCTaHOBMEHHOM N.2.

MporHo3Hble 3HauYeHUs <«AJIMHHbIX>» CTaBOK PpblHKa kanutana (ansa
nJsiaBaroLMX MPOLIEHTHbIX CTABOK Ha CPOK NpeaocTtaB/IEHUS AEHEXHbIX CPeAcTB
cBbille 2 ner).

K «O7WHHBbIM» CTaBKaM pblHKA KanuTasa OTHOCATCA crejyouwme niasatowme
NMPOLIEHTHbIE CTAaBKW, €C/IN OHW MpPefyCMOTPEHbl YCNOBUSAMW BblMyCKa OLEHWBAEMOIro
WHCTPYMEHTa:

»cTtaBka KB/[] Ha cpok cBbiwe 2 neT;

=OXOAHOCTb K noraweHuto Bbinycka Od3.
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Ecnu B KauecTBe NnepeMeHHOro napaMeTpa UCNob3yeTcs niaasarwas NnpoueHTHas
CTaBka CpPOKOM OT 2-X JieT, TO MNpOrHo3Hoe 3HadeHue Takoro napameTpa (Ratef)
NPUHMUMAETCA paBHbIM 3HayvyeHuto CtaBku KBJ[l B TOuKe, COOTBETCTBYHOLWEN CPOYHOCTMU
TakoM nnaBalwoWwen MNpoUEeHTHON CTaBkM (HanpuMmep, €Cnn 3HayeHue CTaBKKM KyrnoHa
onpefensieTca Kak 3HadyeHue 6eCcKyrnoHHOM AoxOoAHOCTM rocbymar Ha cpok 5 net, TO
Craska KB/l paccuuTbiBaeTca Ans cpoka B 5 ner).

lpumeyaHne:

Ecnn B KayecTBe nepeMeHHOro rnapaMeTpa UCMoJsib3yeTcsa rnsasatollas npoueHTHas
CTaBKa 3aMMCTBOBaHMSA Ha pblHKE KanuTana («4AMHHas» cTaBka), TO PbIHOYHbIN PUCK
N3MEeHEeHUs MPOLEHTHOW CTaBKM NO UMHCTPYMEHTY OTCYTCTBYET (MPUCYTCTBYET TOJIbKO
PUCK W3MEHEeHWUsI KpeaAWTHOro cnpega) M BO3MOXHO MPUMEHEHWEe NOCTPOeHUs
MPOrHO3HbIX AEHEXHbIX MOTOKOB M UX AWCKOHTUPOBAHWUS MCXOAA W3 TeKyLmnX
NMPOLEHTHbIX CTaBOK MO MHCTPYMEHTaM.

MporHo3sHble 3Ha4YeHUS NPOYMX NepeMeHHbIX napamMmeTpos (MOMUMMO CTaBOK
AEHEeXHOro pbliHKa).

Mpu oTcyTCcTBUM HabnwaaeMblX AAHHbLIX O MPOrHO3HbIX 3HAYEHUSAX MepeMeHHbIX
napameTpoB (HanpuMmep, pocT BBI1) ucnonb3yeTcss 3KCNEepTHbIM MNPOrHo3 o 6yaywmx
3Ha4yeHunsx nepemeHHoro napametpa (EIU, koHceHcyc nporHo3 aHanutmkoB Bloomberg,
M3P vnun gpyrme AoCTynHble NPOrHo3bl).

1.3.0npeneneHve CTaBKM ANCKOHTUPOBaHUA
CtaBka JAWCKOHTUMPOBaHMSA OyaylnX [eHeXHbIX MNOTOKOB onpejensercs Ans
AONrOBOM LeHHOoM ByMarn Ha Kaxkayto AaTy pacyeTa cnpasBeasiMBonM CTOMMOCTMW.

CraBka AMCKOHTUpOBaHWA MpuHuUMaeTca pasBHou CtaBke KB B  Touke,
COOTBETCTBYIOLWEN CpeAHEB3BELIEHHOMY CPOKY A0 noraweHus / odepTbl LeHHon bymaru,
yBE/IMYEHHON Ha COOTBETCTBYOLWEE 3HAYEHNE KPEeANTHOro cnpeaa:

"B pacyeTe CTaBKN AUCKOHTUPOBAHMUSA MOryT BbITb MCMONb30BaHbI:

O 3KCNepTHOoe 3HayeHwne KpeaUTHOro cnpeja

o MeAMaHHOe 3HayeHue U3 AuanasoHa KpeauTHbIX CNpefosB, ornpeneneHHoe
AN peuTUHroBOW rpynnbl AOATOBOM UEHHOWM 6ymarM B COOTBETCTBUU C
MpunoxeHnem B - ecnn He 3a4aHO 3KCNEPTHOW 3HAYeHMe KpeauTHOro
cnpepa (3a WCKAKYEHMEM [AOSIFOBbIX WMHCTPYMEHTOB, OTHECEeHHbIX K IV
peNTUHIroBOW rpynne, MeAMaHHOE 3HayeHue KpeauTHOro crpega And
KOTOpbIX onpeaenseTcsa B ocoO60M nopsigke).

o [ng rocyaapcTBEHHbIX LeHHbIX 6yMmar (Tonbko Ans denepasibHbIX LEHHbIX
6ymar) MegmMaHHoe 3Ha4YeHue KpeaUTHOro cnpesa npuHMMaeTcs paBHbiM 0.
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lMpumeyaHne:

Ecnn 3HauyeHwe KpeaAWTHOro crnpega ycCTaHaBAMBaeTCsa UCXoAs M3 Habniaaembix
AaHHbIX (B TOM 4McCfie Ha OCHOBE KpeaAWUTHOro crnpeja no aHanorM4yHbiM BbliNyCKaM
AAHHOrM0 3MUTEHTa, MeAMaHHOro 3HadeHusa cnpega peuTUHroBoW  rpynnbl,
CKOPPEKTUPOBAHHOIO Ha MNpPeMUID/AUCKOHT 3a o0cobble YC/IOBUS Ha OCHOBE
HabnwgaemMblx AaHHbIX), pacyeTHasa UuUeHa UueHHoM 6ymarm MoxeT O6biTb
KnaccnpuumpoBaHa B ypoBeHb 2. B OCTanbHbIX Cny4dasax pacyeTHas ueHa LeHHOW
6ymarm KnaccmuumpyeTcs B YpoBeHb 3.

NMPUJ1IOXXEHUE N2B.

PErNMAMEHT PACHETA KPEAUTHOIO CrPEAA ANA AOJIroBbiX
MHCTPYMEHTOB

B COOTBETCTBMU C HAaCTOSALWMM pernaMeHToM KpeaAuTHbIN cripes paccuYnTbiBaeTcs AN
(nanee nMeHyeTCa 4OSIFTOBON MHCTPYMEHT):

* JO0NroBOW LEHHOW 6yMaru, HOMUHUPOBaAHHOW B pybnsax (3a WUCKIKYEHUEM

rocyfapCcTBeHHbIX LeHHbIX 6ymar PO);

Ona uenenm pacyeTa KpeguTHOroO Cnpeja OCYyLIeCTBAsSeTcsa  creaytowas
nocnefoBaTeNbHOCTb AENCTBUMW B OTHOLWEHUM AONIOBOM LeHHOoM bymMarn:

* B 3aBMCMMOCTW OT HaNNMUUS UM OTCYTCTBUS KPEAUTHOrO penTUHra y Bbinyckall

(a B ero oTCyTCTBMMW Y SMUTEHTA WM NOPYy4YUTENSA) AOSITOBON LEHHOW Bymaru,
onpegensieTcs NpPUHAANEXHOCTb UeHHOW 6yMarm K OAHOWM Wn3 4eTbipex
PENTUHIOBbIX FPYnM, NpeayCMOTPEHHbIX AaHHbIM PernamMeHToM;

* MWHWUMaNbHOE, MakCMManbHOE U MeAMAHHOE 3HAYEeHWUs KPeaAWTHbIX CrnpenoB Ans
AONTOBOW LEeHHOW byMarn npuMHMMaloTCA paBHbIMW COOTBETCTBYIOLWMM 3HAYEHUAM
KpeaUTHbIX CNpeAoB, pacCUYMTaHHbIM ANS PEeUTUHIOBOM rpynnbl, K KOTOPOW
OTHeceHa ueHHasa 6ymara (3a WUCKNKYEeHMEeM LeHHbIX GyMar, OTHeCeHHbIX K IV
pPENTUHIOBOW rpynne, ANS KOTOPbIX KPeAWTHbIM cripes onpeaensercs B 0Co60M
nopsiake, NpeayCMOTPEHHOM HaCTOAWMM PernamMeHToMm).

Ona  cybopAMHUPOBaHHbIX AONrOBbIX WHCTPYMeHTOB (obnuraumm KpeauTHbIX
OpraHusauui B ciydae OTCYTCTBUSA PENTUHIA BbiMyCcKa WM AENO3MTOB) yCTaHaBIMBaeTCs
AornonHuTeNnbHaa npemus 3a CcybopAVMHUMPOBAHHOCTb, HA KOTOPYH YBENMYMBAIOTCA
pacyeTHble Be/IMYMHbI MWHWUMANbHOrO, MaKCMManbHOrO W MEeAMAHHOro 3HauyeHwui
KpeaAWUTHbIX CNpeaoB B C/y4dasax, NpeayCMOTPEeHHbIX HactosawmMm lMpunoxeHuneMm. Mpemus
3a cybopaAMHUPOBAHHOCTb onpeaensieTcs C y4yeToM AOCTYMNHOW pPbIHOYHOW MHMOpMaumn o
cnpepax 3a cybopaAMHMPOBAHHOCTb COMOCTaBUMbIX BbIMYyCKOB WU/N SMUTEHTOB.

10 Ycnonb3yeTcs KpeaAUTHbIN PENTUHT MO LWKaNe PENTUHIOBOrO areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOMO AoJra
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1. PeATMHroBbie rpynnbl
Onsa uenen onpeneneHns KpeaAuUTHOro cnpeaa BBOAATCH cnefylolmne pemTUHIOBble
rpynnbi:
PentnHroBsas rpynna I - HamBbICLUMIA YPOBEHb KPeAUTOCNOCOBHOCTM U CTEMNEHb
HaZEeXHOCTU NO CPaBHEHMUIO C APYTMMU SMUTEHTAMM, BbIMyCKaMU LEHHbIX 6ymar uim
pnHaHcoBbIMM 0653aTeNnbCTBaMM. B yKa3aHHYO PEATUHIOBYIO MPYnny BK/OYAOTCS
AONroBble MHCTPYMEHTbI C PENTUHIOM OT BBB- (no wkane S&P).
PentnHrosas rpynna II - BbICOKWIA ypOBEHb KpeauTOCNOCOO6HOCTU, MpU 3TOM
NPUCYTCTBYET HEKOTOpas 4YyBCTBUTENIbHOCTb K BO3AENCTBMIO HebnaronpuaTHbIX
nepeMeH B KOMMepyecknX, GMHAHCOBbIX M SKOHOMUYECKNX YCITOBUSAX. B yKa3aHHYIo
PENTUHIOBYIO rpynmny BKAKYAKOTCA AOINOBble MHCTPYMEHTbI C PENTUHIOM OT BB- Ao
BB+ (no wkane S&P).
PeuntuHrosasa rpynna III - ymMepeHHbI/ YpOBEHb KpeaANTOCNOCOBHOCTM, NpK 3TOM
NPUCYTCTBYET BbICOKAs 4YYBCTBUTENIbHOCTb K BO34EUCTBUIO HebnaronpusaTHbIX
nepeMeH B KOMMepyecknX, GMHAHCOBbIX M SKOHOMUYECKNX YCNOBUSAX. B yKazaHHYIO
PENTUHIOBYIO rPynny BKJKOYAKTCA AOJIFOBblE MHCTPYMEHTbI C PEUTUHIOM OT B- Ao
B+ (no wkane S&P).
PentnHrosaa rpynna IV. B yka3aHHYI PEWTUMHIOBYK Tpynny BK/OYaAIOTCS
AONroBble NHCTPYMEHTbI:
= 6e3 penTuHra, NpPUCBOEHHOro pPEeNTUHIOBbIMW AreHTCTBaMW, YyKa3aHHbIMU B
Tabnuue 1, nnn
* C PpenTUHroM Hmxe B- (no wkane S&P), MNPUCBOEHHbIM pPEUTUHIOBbLIM
areHTCTBOM, yKa3aHHbIM B Tabnuue 1.
PelTuHrosble rpynnbl MOryT 6biTb MepecMOTpPeHbl MNpPU BbINOJIHEHUU OAHOrO W3
cnenyowmnx ycnoBumn:
"BHECEHME W3MEHEeHWM B MEeTOAMKY pacyeTa M COCTaB MHAEKCOB MOCKOBCKOM
6upxu;
"M3MeHeHne cyBepeHHoro pentmnHra P® areHtcreamm S&P, Moody'’s, Fitch;
"NpoyMe WU3MEHEHUS Ha PpblHKE, MNpPU3HAHHbIE CYLWECTBEHHbIMN AN uenemn
onpeneneHns peuTUHroBbIX rpynm.
NpoBepka ycCnoBMM AN NepecMoTpa pPEeuTUHIoBbIX FPynn  MpoBOAUTCA
eXxeKBapTaJibHO.

2. NMopapok onpeanesieHUss NPUHAAJIE)KHOCTU [AOJIFOBOro MHCTPYMEHTa K
penTUHroBoOM rpynne
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OnpepeneHve NMpUHaANEXHOCTU AONrOBOr0 MHCTPYMEHTa K peruTUHroBOW rpynne

BbIMOJTHAETCA Ha OCHOBaHWWM OaHHbIX BEAYLUNX DEVITMHFOBbIX dreHTCTB B COOTBETCTBUUN C

Tabnuuen 1.
Tab6nuua 1. ConocraBneHue WKaJa PEeNTUHIOBbIX areHTCTB
Moody "s S&pP Fitch .
dkcnepT PeTnHrosa
AKPA PA MexxayHapoaH | MexxayHapoaH | MeXAYHapOAH | o oynna
as wkKana as wkasna as wkKana
Baal BBB+ BBB+
AAA(RU) ruAAA Baa2 BBB BBB PentnHrosa
A rpynna l
Baa3 BBB- BBB-
AA+(RU),
AA(RU), FEQT’ Bal BB+ BB+
AA-(RU) . o
ATUHIOB
A+(RU), ruAA-,
A(RU) ruA+ Ba2 BB BB s rpynna II
A-(RU), ruA, ruA-
BBB+(RU) |, ruBBB+ | 02° BB BB
BBB(RU), ruBBB B1 B+ B+
BB8-(RU) PeiiTuHrosa
BB+ (RU) ruBBB-, | g, B B A rpynna
ruBB+ ITI
BB(RU) ruBB B3 B- B-
Bonee HU3KWUI PENTUHT / PERTUHT OTCYTCTBYET PeiiTuHrosa
P i Y Y A rpynna IV

Mpn HanuumMn y [JONrOBOM UeHHoW 6ymaru,
HECKONbKUX

ee SMUTEHTa WIN nopydyunTtend

PENTUMHIOB, BblbUpaeTca HamboNbWM U3 UMEKLWKUXCA aKTyalbHbIX

KpeaAUTHbIX PEUTUHIOB, C YYETOM CNneayoulero:

NpU HaaM4yuM penuTUHra BbiNyCKa UCMONb3yeTcad HanbosblLUM U3 aKTyasibHbIX
KPeAUTHbIX PEUTUHIOB BbiNyCKa, MPUCBOEHHbIX PasfIMYHbIMU PENTUHIOBLIMU
areHTCcTBaMu;

B OTCYTCTBUW PENTUHIra BbiNycKa, NPUCBOEHHOro XOoTs 6bl 0OAHUM PEUTUHIOBbLIM
areHTCTBOM, MNpU HaN4YnU PENTUHIa IMUTEHTA LEHHON 6yMarm ucnosb3yeTcs
HanboNbWNM N3 aKTyanbHbIX KPeAUTHbIX PENTUHIOB 3MUTEHTA, MPUCBOEHHbIX
Pa3NIMYHBbIMU PENTUHIOBbIMU @reHTCTBaMu;

B OTCYTCTBMW PEUTUHra BbiNMyCKa WU 3MUTEHTA, MPUCBOEHHOr0 XOTH 6bl O4AHMM
PENTUHIOBbIM @areHTCTBOM, MPU HaIMYNKU PENTUHIA NOPYyYUUTENS LEHHON Bymaru
NCMoNb3yeTca HanboNbLNIM N3 aKTyaNbHbIX KpeAUTHbIX PENTUHIOB NOpy4nTens,
NMPUCBOEHHbIX Pa3/IMYHbIMN PENTUHIOBbLIMU areHTCTBaMM.
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3. Oco6eHHOCTM onpeanesieHUa KpeaumTHbix cnpegoB ana I, 1II, III

PENUTUHIoBbIX rpynn

KpeauTHbin cnpen ansa pentuHrosblix rpynn I, II, III paccumTbiBaeTCs Ha KaxXayro
AaTy onpeneneHns cnpaseajiMmBon CTOMMOCTU AOITOBOr0 MHCTPYMEHTa.

Mpu BbluncneHnn kpeamutHoro cnpeaa I, II, III penTUHroBbIX rpynn UCMosb3yeTcs
MeAnaHHOe 3HadyeHne KpeaAWTHOro crnpeja 3a nocnegHuve 20 ToproeBbixX AHeW (<= paatbl
onpeneneHns cnpaseanMBon CTOMMOCTH).

Ona pacyeta MeaAnaHHOro 3HauveHus kpeamtHoro cnpega I, II, III penTUHroBbIX
rpynn MCMoNb3YyKTCA 3Ha4vYeHuMs AOXOAHOCTM chepywmnx ob6/mMraumMoHHbIX WMHAEKCOB
MocCKOBCKOM 6MpXKN, pacKpbiBaeMblX MO WTOraM KaXAoro TOProBoro AHs Ha cauTe
MocCKOBCKOW BUpXKN:

a. NHaekc kopnopaTuBHbIX obnuraunii (> 1 roga, pentuHr = BBB-)
Tukep:RUCBITRBBB
OnucaHue nHaekca:https://www.moex.com/ru/index/RUCBITRBBB
ApxuB 3Ha4veHun:https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. NHaekc kopnopaTuBHbIX obnuraumnii (> 1 roga, BB- < pentuHr < BBB-)
Tukep:RUCBITRBB
OnucaHune nHgekca:https://www.moex.com/ru/index/RUCBITRBB
ApxuB 3HayeHun:https://www.moex.com/ru/index/RUCBITRBB/archive
C. NHaekc kopnopaTueHbIX obnuraumn (> 1 roga, B- < penTtuHr < BB-)
Tukep:RUCBITRB
OnucaHune nHagekca:https://www.moex.com/ru/index/RUCBITRB
ApxuB 3Ha4veHumn:https://www.moex.com/ru/index/RUCBITRB/archive/

Pacuer MepgmaHHoro kpeautHoro cnpega ana I, II, III penTUHroBbIX rpynn
OCYLLECTBNAETCA B CriefylowWweM nopsake:

PentunHrosasa rpynna I
PaccunTbiBaeTCca KpeauTHbIM cripel Serr 3@ Kaxabli M3 20 nocnegHnx TOProBbiX

AHEn:
Seri = (Yrucerrrees — KBxycerrreps) X 100, (14)

lpe:
Seri - 3Ha4YeHusa cnpeaa, paccunTaHHble B 6a3NCHbIX MYHKTaX;
YRUCBITRBBB - poxopgHoctb wuHAekca RUCBITRBBB, packpbitas

MocKoBCKOW bupxen;
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KB/ 5 CBITRBEE 3HayeHne CtaBkum KB[] B TOuKe, COOTBETCTBYIOLLEMN

aropaunn nHgekca RUCBITRBBB packpbiTon MOCKOBCKOW
bupxen.

PaccunTbiBaeTCcs MeAnaHHOe 3HayeHuWe KpeauTHOro cnpega Spf 3a nocnegHue 20
TOpProebixX AHen (MeamaHa U3 nosydyeHHoro psaa Serr).

MNpu pacyeTe MeAMaHHOro 3HAYeHUs KpPeaUTHOro cnpepa Sph MPOMEXYTOYHbIE
OKpYrfeHns 3HayeHun Spr1 He npom3BoadaTcs. [lonyyeHHOe MegnaHHOe 3HadeHue
KpeauTHOro crpega Spt OKpyrnasercsa no npaswiaM MaTeMaTU4ecKoro OKpyrieHus A0
Lenoro 3HavyeHns 6asncHbIX MYHKTOB.

PevituHrosas rpynna II
PaccuutbiBaeTca KpeauTHbIN cnpel Serir 3@ KaxAbi U3 20 nocneaHuxX TOProBbiX

OHEN:
Spri = (YRUCBITRBB - KEﬂRUCBITRBB) x 100, (15)

lpe:
Serin - 3Ha4YeHusa cnpefa, pacCyUMTaHHble B 6a3NCHbIX MYHKTaXx;
YRUCBITRBB - poxoAaHoctb  wuHAekca RUCBITRBB, packpbitas

MockoBckon 6upxen;

Kb n 5 cBITREE - 3HadeHue CrtaBkum KB B TOUKe, COOTBETCTBYHOLLEN
aopaunn nHaekca RUCBITRBB packpblTon MOCKOBCKOW
bupxen.

PaccunTbiBaeTCa MeAMaHHOe 3Ha4YeHue KpeauTHOro cnpeaa Sph; 3a nocnegHue 20
TOProBbIX AHEN (MeanaHa M3 rnoslyYeHHoro psaa Seri).

MNpu pacyeTe 3HAYeHUSs MeAMAHHOrO KpeaAWTHOro cnpeaa Spf; MPOMEXYTOYHble
OKpYrfeHUs 3HayeHWn Spriz HE npousBoadaTcs. [lonyyeHHOe MeauaHHOe 3HaudeHue
KpeauTHOro cnpeaa Spf;; OKPYrnsieTcs no npaBwuiiaM MaTeEMaTUUYeCKOro OKpYr/ieHus A0
Lenoro 3HavyeHnst 6asmcHbIX MYHKTOB.

PeutuHrosas rpynna III

PaccunTbiBaeTCca KpeaAuTHbIN crnpel Sprw 3@ KaxAabld 13 20 nocneaHuX TOProBbiX

OHEN:
Serir = (Yrucsitre — KBpycarrre) X 100, (16)
lpe:
Serin - 3Ha4YeHusd cnpeaa, paccynTaHHble B 6a3UCHbIX MYHKTaX;
YRUCBITRB - poxogHoctb  wumHAekca  RUCBITRB,  packpbitas

MocKoBCKOW bupxen;
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KB/ ycBITRE - 3HauveHue CraBku KB/l B TOUKE, COOTBETCTBYHOLLEN

aropaunn mHaekca RUCBITRB packpbiton MOCKOBCKOM
bupxen.

PaccunTbiBaeTCs MeaMaHHOEe 3HayYeHue KpeauTHOro cnpeaa Spf 3@ nocnegHue 20
TOProBbiX AHeN (MeamaHa M3 Noay4YeHHOro psaa Sermr).

MNpu pacyeTe 3HayeHUS MeAMAHHOro KpeauTHOro cnpepa Spf; MNPOMEXYTOYHblEe
OKpPYrNeHns 3HayeHUn Serix He npousBoadATcsa. [lonyyeHHOe MeaMaHHOe 3HaveHue
KpeauTHOro cnpepa Sph; OKPYrnseTcs no npaBuiaM MaTeMaTUYecKOro OKPYrfieHus A0
Lenoro 3HavyeHns 6asncHbIX MYHKTOB.

4. Oco6eHHOCTM onpepesieHna KpeauTHbIX cnpenoB ana IV peATUHroBom
rpynnbl
C yyeToM Hanuumsa B A@HHOW rpynne A0SroBbIX NHCTPYMEHTOB HU3KOIro KPeaAnTHOro
KayecTBa, B T.4. npepaedonTHbIX, @ TakXe  AOAroBblX  WMHCTPYMEHTOB
YAOBNETBOPUTENILHOIMO KPEeAUTHOro Kavectsa, HO 6e3 penTuHra, MeamaHHbIi KpeauTHbIN
cnped Sphy PaccyvMTbiBaeTCsa Ha MHAWMBUAYaNbHOM OCHOBE AN KaXAoro A0AroBoro
WHCTPYMEHTa.
3HayeHVWe MeAuaHHOro KpeauTHOro crnpega Ans  AOArOBOr0  WMHCTPYMEHTa,
BKJIIOYEHHOro B IV penTUHroByto rpynny, paccymMTbiBaeTCsa Ha KaXkayo AaTy onpeaeneHums
cnpaBeasiMBon CTOMMOCTM AOITOBOr0 MHCTPYMEHTa B ClieAyloLWeM nopsake:
He peXxe 4YyeM Ha NocneaHun AeHb Ka)aoro KeapTtasa AN AOJIr0BOro MHCTpPyMeHTa
onpefensieTcsd 3HayeHWe KpeauTHOro crnpeda C MNpPUMEHEHMEM OAHOro wu3
nepevYncneHHbIX Huxe crnocobosB (Aanee - 3KCNEpTHOE 3HAYeHUe KpeaUTHOro
cnpena). OoHOBpPEMEHHO A1 A0/IFOBOr0 MHCTPYMEHTa onpeaensieTca BenuyunHa
OTK/IOHEHUS 3KCNEPTHOro 3HAYEHUS KPeAUTHOro cnpeja oT 3Ha4YeHUs MeaAnaHHOro
KpeauTHOro cnpepa, paccumtaHHoro ang III penTMHroBoM rpynnbl Ha 3Ty Xe aaTty
(ASIyI}(III—IV));
MEeAMAHHbIA KPeaAUTHbIN cnpen Sphpy, A8 AOAr0OBOro MHCTPYMEHTa Mpu3HaeTcs
paBHbIM (B nopsiake ybbiBaHMSA npuopuTeTa):
*  3KCMNEPTHOMY 3HAYEeHMI0 KPeAWTHOro cripena, €c/ii OHO paccyMTaHO Ha AaTty
onpeneneHns cnpaseanBON CTOMMOCTU AOSITOBOrO0 MHCTPYMEHTA;
" 3HAYeHUK MeAMaHHOro KpeauTHoro cnpega, paccuutaHHomy ang III
PEMTUHIOBOM rpynnbl Ha AaTy onpejeneHus CcnpasensiMBon CTOMMOCTHU
AONIOBOMO  MHCTPYMEHTa U YBE/IMYEHHOMY Ha  BEAUYUHY  ASpiq_pvy,

pacCYMTaHHYI0O Ha Haubonee nO34HIOK A[aTy oONpeAesieHUs 3KCNepTHOro
3HAYEeHUs KpeauTHOro cripeja Ans AaHHOro A0JIr0OBOro MHCTPYMEHTA;

" 3HaA4YeHUK MeAMaHHOro KpeauTHoro cnpega, paccuutaHHomy ana III

PENTUHIOBOM Trpynnbl Ha AaTy onpeaeneHuss CrnpasBeasiMBon CTOMMOCTU
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AONrOBOr0 MHCTPYMEHTa, A0 TeX Mop, rnokKa 3KCNepTHOE 3HauYeHune KpeanTHOro
cnpeja Ans 4OrOBOro MHCTPYMEHTA He onpeAesieHO OAHUM U3 MepeyncieHHbIX
HUXe Crnocobos.

B uensax HacToswero nyHKTa B pacyeTe 3Ha4YeHuMs MeAMaHHOro KpeaMTHOro cripena
ans II1 peMTUHroBOW rpynnbl HE YYNTbIBAETCS NpeMms 3a CybopaANHMPOBAHHOCTL B Cliy4ae,
€C/IM A0SITOBOM MHCTPYMEHT siBnsieTcs cybopaAnHNUPOBAHHbLIM.

Mpn pacyeTe 3SKCNEPTHOr0O 3Ha4YeHUs KpeaAMTHOro crnpega MaKCUManbHO
MCNONb3YIOTCA Habnaaemble pblIHOYHbIE AaHHbIE. HuXe npuBeaeHbl BO3MOXHbIE METOAbI
pacyeTa 3KCMNepTHOro 3Ha4YeHns KpeaMTHOro cnpeja B nopsake ybbiBaHus npuopuTteTa no
NCMONb30BAHUIO PbIHOYHbIX AAHHbIX:

. Ecnn y amuTteHTa nmetoTcs B obpalieHnn apyrue BbiMyCKW AOMTOBbIX LEHHbIX

6ymar, no KOTOpPbIM CYLEeCTBYEeT aKTUBHbIA PbIHOK U MMEKTCA AOCTYMHble LEHbI

YpPOBHSA 1 nepapxuu cnpaseanmBon CTOMMOCTU, TO MEANAHHOE 3HaYeHMe KpeanTHOro

cnpena paccuutbiBaeTcs no dgopmyne (17) Kak cpegHee 3HadeHMEe OTK/IOHEHUW

3(pdeKTUBHON AOXOAHOCTUN K noraweHuto (odepTe) Takux Bbinyckos oT Ctasku Kb/

ANs cpeAHeB3BELeHHOro Ccpoka A0 noraweHuns (odepTbl) COOTBETCTBYHOWENO

BbINycCKa.
Sphy = OKPYI/I CP3HAY(YTM; — KB/4,),4) % 100, (17)
lpe:

SPhy - MeaunaHHoe 3HayeHue KpeanTHOro cnpeaa,
paccymTaHHble B 6a3UCHbIX MYHKTax;

YTM; - addekTMBHAA AOXOAHOCTb K noraweHuto (odepte) no
CpenHeB3BELUEHHOW LieHe j-ro BbiMycKa A0/ITOBON LleHHOM
6ymaru, packpbitagd MoCKOBCKOW Bupxen;

Kb, - 3HayeHue CraBkm KB[J B TOuKe, COOTBETCTBYHOLLEN
cpeAHeB3BeLIeHHOMY CPOKY A0 noraweHuns (odepThbl) i-ro
BbIMyCKa A0/ITOBON LeHHOW bymaru;

i - naeHTUdUKaTop BbINyCKa AONrOBOM LeHHOW 6ymaru

3MUTEHTA, OT/INYHOIo OT OLEHMBAEMOIO.

. Ecnn BbINyCKy AONroBOM UEHHOMW 6yMarn unmM 3MUTEHTY /NOpPYYUTENHO 3TOro
BbIMyCKa MNPUCBOEH  PEUTUHI  MeXAYHapoAHbIM  WINW  HaUMOHaNbHbIM
PENTUHIOBbIM areHTCTBOM, yKa3aHHbIM B Tabnuuye 1, TO MeagnaHHoe 3HaveHue
KpeaAuTHOro cnpeaa paccuuTtbiBaeTcs no ¢opmyne (18) Kak cpeaHee 3HayeHue
OTK/IOHEHUN 3(P(PEKTUBHON AOXOAHOCTM K noraweHuto (odepTe) BbiNyCKOB
AONroBbIX LEHHbIX ByMar C TakmM xe unn 6AU3KMM KpeaUTHbIM PEUTUHIOM,
PbIHOK MO KOTOPbIM NPU3HAETCS aKTUBHbIM M UMelTCS HabnaaeMble pbiIHOYHbIE
ueHbl ypoBHs 1, oT CtaBkmn KB/l ans cpeaHeB3BELIEHHOro CpoKa A0 rnoratueHus
(obepTbl) COOTBETCTBYIOLLENO BbIMyCKa.
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lpe:

BAn3KnM KpeauTHbIM PEeNTUHIOM MNPU3HAETCH KpPeaAUTHbIM PEeNTUHI, KOTOpbIn
OTK/IOHSIETCA OT KpeaUTHOr0 penTUHra 3MUTEeHTa/BbiNycka/nopydutens no
BbIMYCKY Ha +/- 04HY KPeAUTHYI CTyneHb.

Sty = OKPYI/I(CP3HAY(YTM; — KB4,),4) X 100, (18)

SPhy - MeAVWaHHOEe  3HauyeHue KpeauTHoro  crnpeaa,
paccuyMTaHHble B 6a3UCHbIX MYHKTaXx;

YTM;

f - addeKkTMBHas AOXOAHOCTb K rnoraweHuto (odepte) no

CpefHeB3BELUEHHOW LIeHe j-ro BbiNyCKa A0JITOBOW LleHHOM
6ymarun, packpbiTas MockoBCKOW bupxent;

Kb/ - 3HayeHue CtaBkm KB[l B TouKe, COOTBETCTBYHOLLEN

cpeaHeB3BeLWEeHHOMY CPOKY A0 noraiweHus / odepTsbl j-ro
BblMyCKa A0JroBOM LeHHOW bymaru;

j - naeHTuduKaTop BbiNycKa AONMOBOW ULeHHOM 6yMmaru,
OT/INYHOIO OT OLEHMBAEMOro, C TakuUM Xe WIn 6anU3KuM
KpeaAUTHbIM PEUTUHIOM.

Mpn OTCYTCTBMW peNTUHra BbiNyCKa AONroBoM UeHHoW 6yMmaru, smuTeHTa /

nopy4ymtenss  3TOro  BbIMyCKa, MPUCBOEHHOrO0  MeXAYyHapoAHbIM UK

HauMoOHaNbHbIM PENTUHIOBbIM areHTCTBOM, YKasaHHbiIM B Tabnuue 1,

MeAnaHHOe 3HaYeHMe KpeaAuTHOro crnpeaa paccymTbiBaeTCs:

o KaK OTKNoHeHue 3@ eKTUBHON A[OXOAHOCTM K noraweHuto (odepTe)
BbIMyCKa AOSIFOBOM LEeHHOM 6yMarnm aHanormM4yHoro KpeamTHOro KayecTsa,
PbIHOK MO KOTOPOMY MPU3HAETCs aKTUBHbIM N UMEKTCA PbIHOYHbIE LEHbI
YypoBHA 1 wepapxum crnpasegnanson crtommoctn, ot Craskm KB[ ans
CpeAHEeB3BELIEeHHOro cpoka A0 noraweHuss (odepTbl) COOTBETCTBYIOLWLENO
BbIMycka.

AHanornMyHoe KpeauTHOe KayecCTBO MOXeT onpenensTbCad Ha OCHOBaHWUMU
NMPUCBOEHHOI0 KPeaAWTHOro penTUHra MUCXoAs W3 BHYTPEHHENW MeTOAUKM
onpeaeneHns BeNUYUHblI KpeauTHOro pucka.

o KakK MeaMmaHHOe 3HayeHue KpeauTHOro crnpepa, paccymtaHHoro anga III
PENTUHIOBOM FPynmnbl, yBEIMYEHHOE HA BENIMUNHY AFD.

BennunHa AFD exerogHo onpefensieTcs KakK pasHuua mexay CpeaHuM
3HayeHneM 4YactoTbl aedonToB!! BbINYCKOB AONTOBbIX LEHHbIX 6yMar

11 OnpeneneHne yacToTbl AedONTOB NPON3BOAUTCSH HA OCHOBAHWUW MYy6MYHBIX AOCTYMHbIX AaHHbIX
no gedontam, nybankyembix Ha canTe COOTBETCTBYHOLLEr0 areHTCTBa.

Oedont B OTHOWeEHUM XOTA 6bl OAHOro obs3aTenbCTBa, MNPenyCMOTPEHHOro XxXoTd 6bl OAHUM
BbIMYCKOM AO0NTOBbIX LeHHbIX 6yMar sMuTeHTa, npeanonaraet AedonT SMUTEHTA.
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POCCUMNCKNX IMUTEHTOB, OTHECEHHbIX K penTuHrosoun rpynne IV, n cpeaHum
3HAYeHMeM 4YacToTbl AedOoNTOB BbIMYCKOB [AOSTOBbIX LEHHbIX 6ymar
POCCUNCKNX DMUTEHTOB, OTHECEHHbIX K penTuHroson rpynne III.

CpeaHee 3Ha4vyeHue 4acToTbl AedONTOB BbIMYCKOB AOATOBbIX LEHHbIX 6yMmar,
OTHECEHHbIX K COOTBETCTBYIOLLEN PENTUHIOBOW rpynne, onpeaensercsa no

dopmyne:

= ISP
AFD = CP3HAY Z— , (19)
IS
n

roe:

ISP - KOSINYECTBO POCCUMNCKUX IMUTEHTOB BbIMYCKOB AOAMOBbIX LLEHHbIX
6bymar, OTHeCeHHbIXx B cooTBeTCcTBMM C Tabnumuyen 1 K
COOTBETCTBYHOLWEN PENTUHIOBOW rpynne, 4onyCcTuBWMX AedonT XOoTS
6bl ogHoro obsg3atenbcTBa, NpenyCMOTPEHHOro XoTsa 6bl O4HUM
BbIMYCKOM AONIMOBbIX LEeHHbIX 6bymMar B TedeHWe COOTBETCTBYHOLLErO
nepunoaa (roga) HabnwoaeHus;

IS - KONYeCTBO POCCUMACKMX IMUTEHTOB BbIMYCKOB AOATMOBbIX LLE€HHbIX
bymar, OTHeCeHHbIXx B COOTBeTCTBMM Cc Tabnumuen 1 K
COOTBETCTBYHOLLEN PENTUHIOBOWN rpynne;

n - NOpsAKOBbIN HOMep nepvoaa (ropa) HabnwaeHus,
npuHaanexawmm MHoxectsy N;

N - KOIM4ecTBO NepuoaoB HabnwaeHus, net.

PesynbTtaT pacdyeta FD okpyrnsetca no npaBwuiaM MaTeMaTU4ecKoro
OKPYr/fieHMNs A0 Uesioro 3HayeHus.

5. Mopsaaok onpeaeneHna aManasoHa KpeAuTHbIX CNpeaoB AN PEATUHIOBbIX

rpynn
Bbi6bop AnanasoHa AvMana3oHOB KPeAUTHbIX CnpefoB ANnsa penTuHrosbix rpynn I, II,

ITI ocHOBbIBaAeTCA Ha CrieAyoWemM:

MeAMaHHOEe 3HayeHue KpeauTHOro crnpefa onpejenseTcs B MNOpsiake,
npeaycCMOTPEHHOM HacToAWMM PernaMeHTomMm;

HUXXHAS rpaHuua ansa I-oh penTUHroBoM rpynnbl NpuUHUMaeTcs pasHon 0, Tak
KaK AOXOAHOCTb obnurauni I-om penTUHIroBoM rpynnbl HEe AOMKHA ObiTb HUXE
cpenHen fOXOAHOCTU rocyaapCTBeHHbIX bymar;

HMXHAS rpaHuvua anga II-ol pernTUHroBoW rpynnbl yCTaHaBNMBaeTCs paBHOWM
MeANaHHOMY 3HayeHuto I-oM penTUHroBOWM rpynnbl, TaK KakK AOXOAHOCTb
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obnuraunn II-on PenTMHrOBOM rpynnbl He A0/MKHA O6blTb HMXEe cpeaHen
AoxoaHocTu obnurauni I-o peMTUHIoBOW rpynnbl;

*  HWMXHAS rpaHmua ang IIl-en penTUHroBoM rpynnbl YCTaHaB/IMBAETCA pPaBHOM
MeaMaHHOMY 3HayeHuto II-O0M penTUHroBor rpynnbl, Tak KakK AOXOAHOCTb
obnuraunn III-e pemTUHrOBOM rpynnbl He [O/KHA 6blTb HUXe cpeaHen
AoxoaHocTn obnurauni I1-om penTUHroBOW rpynnol;

* BEpPXHSAS rpaHuLla pPenTUHIOBOW rpynnbl yCTaHaBAMBaeTcsa Takum obpasom,
4yTO6bl AMaNa3oH MexXxAay HWXXHEW rpaHuuen u meamaHom 6bln paBeH AnanasoHy
Mexay MeanaHoOW N BEPXHEN rpaHnLEn PeMTUHIOBOW rpynmnbl.

PacueT avanasoHa KpeaWTHbIX crnpenosB (MMHUMaNbHOMO 3HayYeHUs KpeauTHOro
cnpeaa - Min(a), MakcMManbHOro 3Ha4YeHUs KpeauTHoro cnpega - Max (B)) BbinonHseTcs
ana I, II, III peMTUHroBOW rpynmnbl UCX0A8 U3 3HAYEHUI MeAMaHHbIX KpeaAUTHbIX Crpeaos
COOTBETCTBYOLWEN PENTUHIOBOM rPynmnbl B COOTBETCTBMM C Tabnuuen 2 ¢ y4eToMm npemMmmu
3a cybopAMHMPOBAHHOCTbL (eCN NMPUMEHUMO K aHANNU3UPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeauUTHbIX CNpeaoB NpuBeaeHbl B Tabnuue 2.
PacueT AvanasoHa KpeauTHbIX cnpenos Ans IV peiTUHroBol rpynnbl HE BbIMNOJIHAETCS.

Ta6auua 2. lvana3soH KpeanuTHbIX CNpeAoB PEUTUHIOBbIX Fpynn.

[nanasoH KpeauUTHbIX cnpeaoB
Min (a) MeanaHa Max (B)
PenTtuHrosas rpynna I

0 + npemus Sphi + npemus 2 X Spfy + npemus

PenTtuHrosasa rpynna II

Sphi + npemus Spty + npemus (2 X SPt — Spr) + npemus

PentuHrosasa rpynna III

Sph + npemus Spti + npemus (2 X SPtn — Sph) + npemus
lpumeyaHne:

B Tabnuue 2 3HayeHWe nokasaTens <«npeMunsi» MNpPUHUMAETCS PaBHbIM 3HAYEHUIO
npemmn 3a CyboOpAMHUMPOBAHHOCTL AN9 CYybOpAMHUPOBAHHbLIX AEN03UTOB WU
cybopanHNpPOBaHHbIX obnuraunmm KpeauTHbIX OpraHm3auumin B Caydyae OTCYTCTBMUSA
pPENTMHIa BbiNyCKa, U paBHbIM O B OCTaNnbHbIX Cly4vasX.
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