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TEPMUHbI U ONPEAENEHUA, UCINOJIb3YEMBbBIE B NPABUJIAX
ONPEAENNEHNA CTOUMMOCTU YNCTbIX AKTUBOB

MA® - naeBON MHBECTULUMOHHbIN (DOHA, YKa3aHHbIA B HACTOSLLUX.

Ynpasnsawowasa KOMMaHuva - OpraHusauus, co3gaHHas B  COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuimckon depepaunm n uMerowas JANLEH3NIO Ha OCYLLEeCTBIeHMe
AesTeNbHOCTU Mo YrpaBAeHUo UHBECTULNOHHBbIMU OHAAMU, MAaeBbIMU MHBECTULIMOHHBIMU
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 — obsa3atenbcrsa), Ha MOMeHT onpeaenenmns CHA MNO.

Mpasuna onpepeneHnsa CYHA - JOKasbHbIA aKT ynpasaswowen komnaHum [N,
yCTaHaBAMBAKOLWKMA NOPSAOK N CpOokK onpeaeneHns CHA, B TOM yucne nopsigok 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
WHBECTULMOHHbLIX Naes, onpeaesniseTcs ¢ 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 (PMHAHCOBOW OTYETHOCTU
n PaszbsaAcHeHUN MexayHapoAHbIX CTaHAapToB (GDMHAHCOBOW OTYETHOCTU B AENCTBME Ha
Tepputopun Poccunckon depepaunm U O NPU3HAHUU YTPATUBLLUMMWU CUJTY HEKOTOPbIX
NpuKasoB (OTAENbHbIX MONOXEHUM NpuKasoB) MuHucTepcTBa duHaHcoB Poccuinckon
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

NHBECTULIMOHHbIX (POHAOB.

CnpaBeasimBasi CTOMMOCTb - 3TO LUeHa, KoTopasa 6bina 6bl monydyeHa npu npojaxe
aKTMBa WAM yrsladeHa npu nepegade obsasatenbctsa B Xoae OObIMHOM cAenkuM Ha
OCHOBHOM (M Hambonee BbIFOAHOM) pblHKE Ha AaTy OUEHKM B TEeKYLUMX PbIHOYHbIX
ycnosumax (To ecTb LUeHa 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) MHOCTPAHHOW Bupxu, 3akpenneHHas B MNpasunax onpegeneHuna CHA
K KOTOpOM Yy YnpaBnswwen KOMMNaHMW eCTb AOCTYyN, KaK HanpsMyk, 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 YacTOTOM M B AOCTAaTOYHOM 06beMe, NO3BOASIOWEM 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 aKTUBHOCTMU.

KpeanTHbIA PUCK — PUCK BO3HUKHOBEHMUS NoTepb (YObITKOB) BCNEACTBME HEUCTMONTHEHUS
KOHTpareHToM 0653aTefibCTB NO I0r0BOpPY, BK/OYas HeonnaTy KOHTPareHTOM OCHOBHOMO
Aonra u/vnu NpoueHToB, NPUYNTAOLWMXCS B YCTAHOBJIEHHbLIN OrOBOPOM CPOK, @ TakXe B
pe3synbTaTe U3MEHEHUS OLEHKM KPEeAUTOCNOCOBHOCTM (KpPeaUTHOro pucka) KOHTpareHTa

(aMuTEHTA).



KpeauTHbIX PEUTUHI — MHEHME HE3aBUCUMOIr0 PENTUHIOBOIO areHTCTBa O CNOCO6HOCTHU
PENTUHIYEMOrO NMua UCNONHATb NPUHATbIE Ha ceba puHaHcoBble obs3aTenbcTBa (0 ero
KpeautocnocobHoctn, @GUHAHCOBOM  HAAEXHOCTW, (MUHAHCOBOM  YCTOMYMUBOCTH),
BblpaXeHHbIM C  WUCMNOJSIb30BAaHWEM pPENTUHIOBOW KaTeropum nNo onpeaeneHHomn

PENTUHIOBON LUKane.

YPOBHM LieH Npu onpeaeneHnn crnpaseninBon CTOMMOCTU ONpeaensitoTcsa B COOTBETCTBUM
Cc MexayHapoaHbIM CTaHAapToM duHaHcoBon otdyeTHocTn (IFRS) 13 «OueHka
cnpaBeasiMBo CTOMMOCTW», BBEAEHHbIM B [AENCTBME Ha Tepputopum Poccuinckomn
®enepaunn npmkasom MuHucrtepcrea dunHaHcoB Poccuiickon deapepaunn ot 28.12.2015
N 217H "O BBegeHunm MexayHapoaHbiX cTaHZapToB @GUMHAHCOBOW OTYETHOCTU U
PazbsicHeHUn MexayHapoAHblX CTaHAapToB (MHAHCOBOM OTYETHOCTM B AEUCTBME Ha
Tepputopun Poccuickon depepaunm U 0 NPU3HAHUKM YTPATUBLUMMU CUNY HEKOTOPbIX
NpuKasoB (OTAEesNIbHbIX MOSIOXEHUN npukasoB) MuHuUcTepcTBa (UHAHCOB PoCCUMCKOMN

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 faHHble YPOBHA 2 - WUCXOAHblE AaHHble, KPOME LIEHOBbIX KOTMPOBOK,
OTHECEHHbIX K YpPOBHIO 1, KOTOpble SABASOTCA HabnogaembiMu, NPSIMO UM KOCBEHHO, B

OTHOLWWEHUNN ONpeEAENEHHOIo akTnBa UIn obsazaTenbcTBa.

UcxopHble faHHbIE YPOBHSA 3 - HeHabnwaaeMble UCXOAHblE AaHHbIE B OTHOLLUEHWUMU

onpeaeneHHoro aktmea Uaun obs3aTenbCcTBa.

OnepauymoHHas pebuTtopckasi 3aA0J/HKEHHOCTb - JAebutopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKaKLWasa B X04e HOpPManbHOro onepaunMoHHOro unkna, kotopas byaer
noraweHa B Te4eHMne CPOKOB, YCTAHOBJ/IEHHbIX B HAacToswmnx MNpasunax onpeaeneHnsa CHA.
[JonyCcTuMble CPOKW MPOCPOYKM, YCTaHOBMEHHble AN oOrnepauuMoHHOW AebuTopckomn
3a40/1KEHHOCTU, He AO/KHbl MPUBOAUTL K MpPU3HAHUIO 6e3HaaeXXHOM K MNONy4YeHUHo
3a40/KEHHOCTU, @ Takxke K obecueHeHUo 3a40/KEHHOCTU. Takasa 3a40/KeHHOCTb byaeTt
peann3oBaHa ynpasnsitowen KoMmnaHMen B NoaHOM ob6beMe B CPOKM, yKadblBalowmecs B
HOPMasbHYI PbIHOYHYK (MM BHYTPEHHIOK) MPaKTUKY B3auMOAENCTBUSA C KOHKPETHbIM
BMAOM AebUTOPCKOM 3a40/HKEHHOCTU. YCTAHOBJ/IEHHbIE CPOKM MPOCPOYKM U UCMNOSHEHUS
065a3aTenbCTB HEe AO/MKHbI NpeBbIaTbh PEKOMEHAYEMbIX CPOKOB B HacTosAwwmXx Mpasunax
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onpeaeneHns CYA, ecnm MHoe He NOATBEPXKAEHO BHYTPEHHEN CTaTUCTUKON yrpaBnstowei

KOMMNaHnn.

dkcnepTtHoe (MOTMBMPOBaAHHOE) CyXXAeHue - 3TO AOKYMeHTaNbHO OdOopMSeHHOoe
npodeccMoHanbHoe CcyXaeHue Ynpasastowen KoMnaHwuu, coaepxkaliee 0b60CHOBaHHbIE
pacyeTbl M BbiBOAbl 06 OULEHKe cnpaBeanMBOM CTOMMOCTM aKTUBOB, O BeJIMYMHAX,
MCcnonb3yeMblX B pacyeTe cnpaBensiMBOM CTOMMOCTU, O BbISIBIEHHbIX OCHOBAHUAX
NpU3HaHMsA/NpeKpaweHnsa Npu3HaHmsa akTMeBoB/06a3aTeNibCTB, O BbISIBIEHHbIX NMPU3HaKax
BO3HMKHOBEHUSA KpPeaAUTHbIX PUCKOB M MNpouMx 06CTOATENbCTBAX, KOTOpble BAMSIOT Ha
OLEHKY cnpaBeasMBoM CTOMMOCTM B cooTBeTcTtBum ¢ MCOO 13. lNpuMeHeHue Takoro
CY>XXAEHMS AOMNYCTUMO B Cllydasix, YCTAaHOBMIEHHbIX HacTosAwmMm MNpaBunamu onpeaeneHuns
CHA.

OBLME NOJTOXXEHUSA

HacTtosiwme Mpasuna onpeaeneHns CHA OTKpbITOro naeBoro MHBECTUUMOHHOro doHaa
PbIHOYHbLIX (PWUHAHCOBbIX WHCTpyMeHTOB '"BepbaKanutan" (manee - TIM®) nopg
ynpasneHmem Obuwectsa C OrpaHMYeHHOM OTBETCTBEHHOCTbO "MHBECTMLMOHHOE
naptHepctso "Bepb6aKanutan" (manee - Ynpasnswowas KoMnaHus) paspaboTaHbl B
cooTBeTCTBUM € DeaepanbHbiM 3aKOHOM "O6 MHBECTUUMOHHBbIX doHaax" N2 156-d3 ot 29
HOos6psa 2001 ropa (panee - ®epepanbHbin 3akoH "O6 MHBECTUUMOHHLIX doHaax"), B
COOTBETCTBUU C YKazaHumeM LleHTpanbHoro baHka Poccuickon denepaunm ot 25 aBrycra
2015 ropa N? 3758-Y (pnanee - YkasaHue N° 3758-Y), M NpUHATbIMM B COOTBETCTBUMU C

HUMW HOPMATUBHbIMUN aKTaMW.
Hactoswwue lMNMpasuna onpegeneHna CHA npumeHstoTcs ¢ 01 viong 2021 roaa.

N3MeHeHns n gononHeHus B Hactoswme MNMpasuna onpegenenHnsa CHA MoryT 6biTb BHECEHbI
B C/Ny4yasiX, YCTAHOBJIEHHbIX HOPMAaTMBHbIMM MpaBOBbIMM akTamu. B cniyvae
Heo6x0AMMOCTN BHECEHUSA U3MEHEHUN 1 aononHeHun B Mpasuna onpegeneHns CHA K HUM
npunaraeTtcsa MnosiICHEHME TMPUYMH BHECEHUS TaKUX W3MEHEHUM U  AOMONHEHUN W
yKa3blBaeTcs AaTa Ha4yana NpuMeHeHMs M3AMEHEHUM N AONOSIHEHUI B HacToswume MNMpaBuna

onpepneneHuna CHA.
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noPAAOK PACKPbLITUA NPABWUJ1 ONPEAEJIEHNA CHA

MNMopsinok packpbiTnsa (NpeaocTaB/I€HNS)
MNMpasnna onpenenennsi CHA

Bbi6bpaTtb BepHoe,
nocraenB X

[MN® ana HekBaINpULMpPoOBaHHbIX MHBECTOPOB

Mpasuna onpegeneHns CHA (M3MeHeHUs U AONOJSIHEHUS], BHOCUMbIE B
Mpasuna onpeageneHns CYA) noanexaT pacKpbITUIO Ha caiTe
ynpasnsitoLen KOMMNaHUH nno B MHPOPMaLUMOHHO-
TENEeKOMMYHMKALUNOHHON ceTn «MHTepHeT»:
- He no3aHee gHSA Havana cpoka ¢opmumpoBanHmsa MNMNO;
- He nosgHee NATYM pabounx AHer 40 AaTbl Ha4Yana nNpuMeHeHus MNpasun
onpepeneHns CHA, ¢ BHECEHHBbIMN U3MEHEHUSAMU N AOMNOSTHEHUNSIMN.
Mpasuna onpeaenexHna CHA (M BCe U3MEHEHUS U AOMOSIHEHUS K HUM 3a
TPM NOCNEeAHMX KaneHAapHbIX roga) AO0KHbl 6biTb AOCTYMNHbI B TeYEHMe
Tpex nocneaHnxX KaaeHgapHbIX NeT Ha canTe ynpaB/sioWen KOMMNaHum.

NOPAAOK OMNPEQENEHUSA CHA U CPEAHEFOAOBOW CYA NMU®

CHA TN® onpependeTcd No COCTOAHUIO Ha 23:59:59 aaTbl, 3a KOTOPYIO pacCuYnTbIBAETCH

CYA, C y4eToM AaHHbIX, PacKpbITbIX Ha YKa3aHHY AaTy B AOCTYMHbIX ANS1 YNpaBasioLemn

KOMMNaHN UCTOYHUKAX, BHE 3aBUCUMOCTU OT YaCOBOIo nosca.

CYA onpefenserca He nosaHee paboyero AHA, CNeAyloLWEero 3a AHEM, N0 COCTOSHUIO Ha

KOTOPbIN ocyllecTBnsieTcsa onpeaeneHune CHA.

CHA onpependetcd B COOTBETCTBMW C HacToAwMMuM [lpaBusiaMm Kak pasHuuUua Mexay

CTOMMOCTbIO aKTUBOB U 06a3aTeNlbCTB HA MOMEHT onpeaeneHna CHA.

CYA NMNO® onpepensietca (aata onpeneneHus CHA):

e Ha AaTy 3aBepweHuns (okoH4YaHus) dopmmpoBanus NMNO;

e B C/ly4Ya€ NpUOCTaHOBJIEHNA Bblaa4n, norawleHnda um obMeHa MHBECTULMOHHbIX

naes — Ha Aaty BO30OHOBEHNA NX Bblaa4yun, NorawleHna m O6MeHa;

e B Cny4dae npekpaweHuns MNO® - Ha pgaty BO3HMKHOBEHUA OCHOBAHUA €ro

npekpaLleHns;

e nocse 3aBepweHusa (OKoH4YaHuda) dopmupoBaHma CHA TNO onpepensetca B

nopsiake:

OnucaHne nopsigka

Bbi6bpatb BepHoOe,
nocraBuB X

s oTkpbiTOro, 6upxxesoro MNAN®:
- Kaxabli pabounii AeHb A0 AHSA, B KOTOpoM MU ncknoveH n3s peectpa
MnNo.
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CpeaHerogosast CHA MNMNO® (paanee - CTCHA) Ha ntobol AeHb onpeaensieTcs B cneayowem

nopsaake:

OnuncaHune nopsigka Bbi6bpatb BepHoOe,
nocrasus X

- KaK OoTHoweHne cyMMbl CHA Ha kaxabln pabounii geHb KaneHgapHoro | X
roga (ecnu Ha pabounii geHb KaneHgapHoro roga CHA He onpeaenanach
- Ha nocnegHun AeHb ee onpeaeneHns, NpeawecTByOWMn TaKOMY AHIO)
C Hauana roga (c gaTtbl 3aBepweHnsa (OKoOH4YaHus) dopmupoBaHus MNO)
A0 gatbl pacyeta CICHA K yucny paboyunx gHen B KaJleHAapHOM roay.

B uensax onpepenenma CICHA nog paton, 3a KoTopyk onpegensetrcs CHA TNO,
noHMMaeTcsa Kaxaas aata onpegeneHnsa CHA MUO, ykasaHHasa B HacTosawux [Mpasuniax
onpeaeneHnsa CHA.

CYHA MAN®, B TOM uncne cpepHerogosas CHYA TINO, a Takxe pacyeTHas CTOMMOCTb
WHBECTUUMOHHOro nas NMN® onpeaensatoTcsa C TOYHOCTLIO A0 ABYX 3HAKOB Mocse 3ansaTon,
C NMpMMeHeHneM rpasusl MaTeMaTU4yecKoro okpyrseHua B BantoTe onpegeneHns CHYA B

cooTBeTcTBUM C Mpasunamu Y NMN®, gencreyowmMmm Ha aaty onpeaeneHuns CHA.

norpAAOK ONPEAENEHMUA AOATbl U BPEMEHWU, NO COCTOAHUIO HA
KOTOPbLIE OMNMPEAENIAETCA CTOMMOCTb MMYLLUECTBA, NEPEAAHHOIO
B ONNATY MUHBECTULIMOHHDbIX NAEB NMNno

CtonMoCTb wuMyLLlecTBa, NepefaHHOro B OnaaTty WHBECTUUMOHHbIX naes [N,
onpepensieTca B COOTBEeTCTBMM C TpeboBaHumamMm degepanbHOro 3akoHa <«06
WHBECTULMOHHbIX (POHAAX>», NPUHATLIMU B COOTBETCTBUM C HUM HOPMATMBHLIMMU aKTaMy,
TpeboBaHnaMM YkazaHunsa N2 3758-Y u HacToawmmm Mpasunamu onpeaeneHns CHA.
[lata, No COCTOSIHMIO Ha KOTOPY onpeaenseTcss CTOMMOCTb MMYyLWecTBa, NepefaHHOro B
onsaty UHBECTUUMOHHbIX naes MN®, He MoxeT 6bITb OnNpeaeneHa paHee AaTbl nepeaayu
Takoro wuMywectsa B OMJaTy WHBECTUUMOHHbLIX MaeB, 3@ WCKIYEeHUEM Criyyaes
onpegesieHNa CTOMMOCTM WMMyLLeCcTBa, NepefaHHOro B OnJaTty MHBECTULMOHHLIX MaesB
MN®, Ha OCHOBaHMM OT4YeTa oueHLWMKa.

[lata, No COCTOSIHUIO Ha KOTOPYK onpeaenseTrcs CTOMMOCTb MMyLlecTBa, nepefaHHOro B
onnaty UHBECTUUMOHHbIX naes MNMU®, Ha OCHOBaHMK OT4YeTa OuUeHLWMKa, He MoXeT 6biTb
paHee Tpex MecsueB A0 AaTbl Nepefadym Takoro MMywecrtsa B OMiaTy MHBECTULMOHHbIX
naes MNO.



CTOMMOCTb WMMYLUECTBA, MepefaHHOro B OMJaTy WHBECTUUMOHHbIX naee [N,
onpeaensieTcs Nno COCTOsAHMIO Ha 23:59:59 Ha paTy nepedayy MMylecTBa B onnary

MHBECTULUMNOHHbIX naes [MNOD,

KPUTEPUU TNPU3HAHMUSA (NMPEKPALLEHUSA NPU3HAHUS) AKTUBOB
(OBSA3ATEJIbCTB)

AkTuBbl (06si3aTenbcTBa) nNpuHMMatoTca K pacdety CHA B cnyyae uX NpU3HaHUA B
cootBeTcTBMM ¢ MCOO, BBEeLeHHbIMM B AeNCTBUE Ha TeppuTopun Poccunckon depepaumn.
Kputepun npusHaHusa (npekpaweHus npusHaHusg) akTmBoB (06sa3aTenbCTB) B COCTaBe
akTmBoB (ob6sa3atenbcts) [MN® npeacrtasBneHbl B COOTBETCTBYHOWMX [pMnoXeHusx

HacToAwwmx MNpasun onpeaeneHmna CHA.
METOAblI ONPEAENTEHNA CTOMMOCTU AKTUBOB N OBA3ATEJIbCTB

AKkTnBbI U 06s3aTenbcTBa NMNO oueHMBaOTCSA NO CrpaBeaMBOM CTOMMOCTM B COOTBETCTBUM
c MCoO.

CToOMMOCTb aKTMBOB, B TOM u4ucne onpegesieHHass Ha OCHOBaHWUWM OT4YeTa OueHLMKa,
COCTaBJ/IEHHOro B COOTBETCTBUU C TpeboBaHuaAMM DenepasnbHOro 3akoHa ot 29 utonsg 1998
roga N2 135-03 «06 oueHo4yHoM peaTenbHoCcTM B Poccuinckon  ®depepaumm>»,
onpepenserca 6e3 y4yeTta Ha/MOroB, KOTOpble YNAauyMBaKTCA B COOTBETCTBUM C
3aKoHoaaTenbCTBOM Poccuinckon degepaumm UM MHOCTPaHHOrO rocyaapcrsa  npwu
npunobpeTeHnn n peanmsaymm yKkasaHHbIX akTUBOB.

CTOMMOCTb aKTMBa MOXeT onpefensaTbCsd Ha OCHOBaHMW OTYETa OUEHLMKA, eC/in Takom
OTYeT COoCTaB/ieH OLUEHLMKOM, B OTHOLIEHMN KOTOPOro CO CTOPOHbI CaMOperysimpyembix
OpraHu3aumim OLEHLMKOB He MPUMEHSANNUCb B TeYeHue ABYX SieT B KOAU4YecTBe ABYX U
bonee pa3 Mepbl AUCUMMIIMHAPHOIO BO3AEUCTBUA, NpeaycMOTpeHHble denepasibHbIM
3akoHOM "O6 oueHo4HOW JeaTenbHoCcTM B Poccunckon depepaumun”, a Takxe
BHYTPEHHUMWN [OOKYMEHTaMMU CaMOperyampyeMblX OpraHuM3auuMini OUEHLUMKOB, U CTax
OCYLLLEeCTB/IEHMNS OLLEHOYHOM AeATe/IbHOCTN KOTOPOro COCTaBISIET HE MEHEE TPeX NIET, a TakK
Xe uMewmMm KBanudUKaUMOHHLIA aTTectaT NO COOTBETCTBYHOLWEMY Harnpas/eHUo
OLEHOYHON AeSATEeNbHOCTH.

B cnyyae onpeneneHms CTOMMOCTU akTUBa Ha OCHOBAHMKM OTYETa OLEeHLLMKa AaTa OLUEeHKU
CTOMMOCTU AO0/KHA bbITb HE paHee WecTn MecsueB A0 AaTbl, MO COCTOSHUIO Ha KOTOPYHO

onpeaendeTcs CHA. an 3TOM CTOMMOCTb aKTuUBa onpegendertcd Ha OCHOBaHUU
8
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AOCTYMHOro Ha MOMeHT onpegeneHus CHA oTyeTa oueHLMKa C AAaTOW OueHKU Haunbonee
6n1n3kon K parte onpegeneHns CTOMMOCTM aKTMBa, COCTaBNEHHOro ¢ cobntoaeHnem
TpeboBaHM HOPMATUBHbIX NPaBOBbIX aKTOB.

MeToauKn onpeaeneHns cnpaBeasimBoi CTOMMOCTU KOHKPETHbIX aKTUBOB M 06593aTenbCTB

npeacTaB/ieHbl B COOTBETCTBYHOLLMX NPUNOXEHUAX HacToawmX Mpasun onpeaeneHuns CHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbIX B OO4HOMN
BAJNIIOTE, B APYI'YIO BAJIIOTY

CTOMMOCTb aKTMBOB N 0653aTeNbCTB, Bblpa)XeHHas B MHOCTPaHHOW BantoTe, NpMHMMaeTcs
B pacyer CYHA B BantwTe onpenenenHns CHA B cootBetctBum c lpasunammn Y MUO,
AeNCTBYOWMMM Ha aaTty onpeaeneHnsa CHA, no kypcy LleHTpanbHoro baHka Poccuinckon
depepaunn Ha gaTy onpeaenieHmns ux cnpaBeasmBo CTOMMOCTH.

B cnyyae ecnun UeHTpanbHbiM BaHkoM Poccuickon ®depepaumm He YCTaHOBNEH KypcC
WHOCTPAHHOW BanTbl, B KOTOPOM BbIpaKeHa CTOMMOCTb aKTMBOB (06s3aTenbcTB), K
BantoTe onpeaeneHnsa CHA B cooTBeTcTBuu ¢ NMpasunamu Y NMNO, gencreytowmmmn Ha gaty
onpeaeneHnsa CHA, To NCMOMb3yeTCs COOTHOWEHME MeXay KYpCOM MHOCTPaHHOM BantoThbl
n BantTon onpegeneHnsa CHA B cootBeTcTBuu c MNMpasunamm Y MNO, aencTBYOWMMU Ha
naty onpepenenna CHA, onpenensemMoe Ha OCHOBE Kypca 3TUX BasIlOT MO OTHOLWIEHUIO K
amepukaHckomy gonnapy (USD), yCTaHOBNEHHOrO KOMMO3UTHbIM PbIHKOM Hbio-Mopka
(Composite (NY) Generic) (KpocC-KypC MHOCTPAHHOW BastoTbl, OnpeaeneHHOW 4epes

amepukaHckmi gonnap (USD)).

norPAAOK PACYETA BEJIN4YUNHDI PE3EPBA HA BbIMNJIATY
BO3HAINPAXAEHNA N NUCINOJIb3OBAHNA TAKOIO PE3EPBA, A TAK)XKE
NOPAOAOK YYETA BO3HATPAXAEHUMA U PACXOA0B, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMN®

Pe3sepB Ha BbiNjaTy BO3HarpaxxaeHus yrnpasnsoLwen KoOMNaHum, cneumnmanmdmpoBaHHOMY
Aeno3nTapuio, ayaumTopCcKoW opraHmsauun (B criydae ykasaHus B [lpasBunax AY NN®
ayanTopckou opraHusayum), oueHwmky MNMNO (B ciyyae ykaszanus B lNpasunax A4Y MNMN®
OUEHLYMKa — A/151 MHTePBAaslbHbIX, 3aKpbiTbix [MTN®), 6bupxe (415 6upxesbix [MNP) n nuuy,

OCyLeCTBASALWEMY BeaeHMe peecTpa BfajenbueB MHBECTULMOHHbIX naes NMU® (panee -



pe3epB Ha BbiNJaTy BO3HarpaxaeHws), onpegensieTca wucxoasa w3 pasMmepa
BO3HarpaxggeHud, npeaycMOTPEeHHOro COoTBeTCTBYWMM nuuam lMpasunamm 4Y MAO, u
BK/IlOYaeTcsa B cocTtaB ob6sa3atenncts NMN® npun onpeaenennn CHA.

Pe3zepB Ha BbINJaTy BO3HarpaxAaeHus, pa3Mep KOTOpPOro 3aBUCUT OT pe3ynbTaToB
WHBECTUPOBAHUSA, He HOPMUPYETCA U He BKIOYaeTcs B cocTtaB obs3atenscts MNO.
Bo3HarpaxaeHue ynpasnstowen KOMMaHuM, pasMep KOTOpPOro 3aBWUCUT OT pe3ynbTaToB
WHBECTUPOBAHUSA, HauucnseTca B nepBbin paboumn geHb nepuoga (ecnn mHasa aaTta
HauncneHma He ykasaHa B [pasunax 4Y MNMNO®), cnepytowero 3a nepnmogoMm HauducneHus
BO3HaArpaxzaeHus, Ha OCHOBaHWW akTa, COCTaBJIEHHOrO YMpaBisAlOWeENn KOMNaHUEN,
NpuU3HaeTca B COCTaBe MNpPOYMX pacxodoB WM YUYUTbIBAETCA B COCTaBe KpeauTOPCKOM
3a40/1KEHHOCTU 0 MOMEHTa ero BbInaThbl.

NHble pe3epBbl He HOPMUPYIOTCHA M HE BKIKOYAKOTCSA B cocTaB obg3aTenbcts MNMNO.
MopsaoK NpU3HaHUSA, nMpeKkpaweHus MNpu3HaHUa U onpejesieHnss  cnpaBensiBon
CTOMMOCTM BO3HarpaxaeHuim u pacxonoB, CBSA3@aHHbIX C AOBEPUTESIbHbIM YrpaBfieHUEM,

yKa3aH B [1pnnoxeHun 8.

noPAAOK YPEIYJINPOBAHUA PA3HOIJIACUN MEXAY
YNPABJIAIOLLEN KOMMNAHUEW n CNEUNATINBNPOBAHHbIM
AEMNO3UTAPUEM NP ONPEAENTEHUN CHA

B cnyyae obHapyxeHusa pacxoxgeHun npum  cBepke CnpaBkm o CYHA T1NOD
Cneuvanm3anpoBaHHbIN 4eno3nTapuii 1 Ynpasnsatowas komnaHus NN® BbISCHSAOT NPUYNHY
PacXoXXAeHUN U COrnacoBbIBAOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyuyae ecnu pacxoxaeHus He 6blnu yCTpaHeHbl A0 UCTeYeHUs npenesibHOro cpoka
npenocTaBNeHnUs OTUYETHOCTU, dakT oObHapyXeHUs pacxoXaeHUn GUuKcnpyeTcas B
MpoTokone pacxoxaeHnn pesynbtatoB cBepkn CHA (aanee — MNMpoTOKON pacxoXaeHun).
Mpn sTom Cneuvanu3npoBaHHbIM Aeno3uTapuin 3asepseTr CnpaBky o CHA TIMO B
COrnacoBaHHOM 4YacTu C nNpuaoXeHmneM MNpoToKosa pacxoxaeHuin n He nosgHee 3 (Tpex)
pabounx aHen c pAaTtbl noanucaHumsa [poToKosa pacxoXAeHun yBeaoMnseT O dakTe
pacxoxaeHus baHk Poccuu.

dakT nocneaywwero yCcTpaHEeHUs PacXOXAEHWUW MOATBEPXAAETCA MyTeM 3aBepeHus

cnpaskn o CHA MNMN® Cneumann3npoBaHHbIM Aeno3ntapmemM 6e3 orosopok.
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NMEPEPACYHET CHA

B cnyyasx BbisBneHus owmnbkm B pacdyete CHA M pacyeTHOM CTOMMOCTUM OAHOro
WHBECTULUMOHHOINO nasi, NpuBOASAWEN K OTK/JIOHEHWUID WCNOb30BAaHHOW B pacyeTe
cTonMmocTu aktuBa (obs3atenbcrtsa) B pa3mepe 0,1% u 6onee koppektHou CHA, u/mnu
oTkNoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnsieT 0,1% wn 6onee koppekTHoi CHA, a
TaK Xe B Cfy4dasx BblaBNeHUs ¢dakTa HeCBOEBPEMEHHOro Mpu3HaHuUs/npekpaweHms
npu3HaHma aktmea (obs3aTenbCTBa) BHE 3aBMCMMOCTM OT CTOMMOCTM TakKoOro akTuBa
(ob6ga3atenbctBa) CneuvanusanMpoBaHHbIA Aeno3uTapuini 1M YNpaBnsawwas KoMnaHus
npounssoaaT nepecyet CHA n pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas. NcnpaeneHus
B ydyeT MNMU® anga ocywectBneHnsa nepecdyeta CHA BHOCATCA gaTamMu, B KOTOPbIX 6buin
AonyLweHbl OTKJIOHEHUSI CrpaBeasIMBON CTOMMOCTU U CTOMMOCTM YUCTbIX akTueoB MND.
Ynpasnswowas  KoOMNaHuUa  OoCylecTBnseT  Bo3MeweHue  yuwepba  Bnagenbuam
WHBECTUUMOHHbIX MaeeB B cooTBeTcTBuM C [MpaBunammn Y TMNO® un HOpMaTUBHbLIMU
npaBoBbIMM akTaMn Poccmrckon Gegepaumm B Cpok He 6onee 7 KaneHaapHbIX AHEN C AaTbl
3aBeplleHns nepecyeta Bcex 3HayeHun CHA, B KOTOpPbIX 6bl/IM BbisIBIeHbl OTK/IOHEHUS, U
OTPaXeHns CyMMbl 3a40/IKEHHOCTU YnpaBnstowen Kkomnannm B ydete MNMANO.

Ecnn BbiSsBNEHHOE OTK/JIOHEeHWE WCNO0Ab30BaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsa3aTenbcTBa) coctaBnseT MeHee yeM 0,1% koppekTHOM CHA, n oTknoHeHue CHA Ha
3TOT MOMEHT pacyeTa coctasnsgeT meHee 0,1% koppekTHon CHA, Ynpasnswowas KoMnaHUs
n CneumannsnpoBaHHbIA Aeno3uTapuin onpenenstT, He MNpuBeno M  BbiIBIEHHOE
OTKJ/IOHEHME K NOCNeAyrwWuM OTK/IOHEHUSIM B 4acTu, WCNOSb30BAaHHOW B pacyeTe
CTOMMOCTU akTmBa (obsasaTtenbctBa), n CHA, coctasnsiowmm MeHee 0,1% KOppeKTHOM
CHA, v B cny4dyae oTcyTCcTBMA npeBblweHnn 6onee 0,1% BHOCAT HeobxoauMble
ncnpasneHus B yyet NMNO B Tekyllen aaTte (AaTe BbISIBIEHNS OTKJIOHEHUS). YNpaBasioLwas
KoMnaHua wn CrneumannsnpoBaHHbIM Aeno3mtapun  oba3aHbl MPUHATL  Mepbl AN

npeaoTBpaLLEHNS MOBTOPEHMUS BbISIBIEHHON CUTYyauUUK.
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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

MpocTtble Bekcenda, ecnn T[NGO - Bekceneaepxartenb (TONbKO Mpu
OTCYTCTBUM NHbIX CNOCOB0B OLIEHKMW)

MpaBa apeHabl HEABMXMMOIO UMYLLIECTBA

lMpocToe CKnaackoe CBUAETENBLCTBO “n ABOWHOE CKnagckoe
CBUAETENBCTBO

ﬂe6MTOpCKaﬂ 3a40J1>XKEHHOCTb, B cnydyae Hann4yna NMpnU3HaKoB
obecueHeHus " HEBO3MOXHOCTHU npuMeHeHuna MHbIX MeToaoB
onpegeneHuna CHpaBeﬂ,ﬂMBOVI CTOMMOCTHU

McknoumMTensHoe NpaBo Ha TOBApHbIW 3HaK

NckniountenbHoe npaso W/MAnM npasBo aBTOpCTBa Ha u3o0bpeTeHue,
nofae3Hy MoAesNb, MPOMbILLIEHHbIN obpasel

MMyLlecTBEHHOE NpaBo M3 A0roBopa MHBECTULMOHHOIO ToBapuecTsa




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 NMNO (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/1aTy BO3HarpaXxaeHnm HaunCIaeTCa U OTpaXaeTcs B cocTase 0b6a3aTenibCTB
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 BbliNJaTy BO3HArpaXxAeHuUn HavucngeTca 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

Pe3sepB Ha BbiNjaTy BO3HarpaxaeHus ynpasnsioWwen 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 Ha4yucCneHunsa pesepBa Ha I'IepBbIl;i pa6qu|171 A€Hb OTYETHOIO roaa,

D - konnyecTBo paboumnx AHel B TEKYLLEM KaNleHAapHOM roay;

pacu
CHA™™ pacyeTHasa (npoMexyTo4dHas) BenmumHa CHA Ha nepBbit pabouunn

o S,
OEHb OTYETHOrNo0 roja, B KOTOPbIM HAYUCNAETCA pe3epB ', onpeaeneHHas C

TOYHOCTbIO A0 2 — X 3HAKOB NOC/e 3anaTon no gopmMyne:

Axmuevy, — Km,

(j[]’j?awt::
(1+ xyicn + xnpn)
D
Axmuevl, - pacyeTHass BeNWYMHA aKTMBOB, BKJO4Yas  AebUTOpCKyio

3a0/XKEHHOCTb  Ha nepBbin paboynin aeHb OT4yeTHOro roga. [debutopckyto
3340/KEHHOCTb Ha nepBbin paboynii AeHb OTYETHOro roga Heob6xoaAuMO
yunTbiBaTb A0 HAYMC/EHMS BO3HarpaxkaeHuMm w pesepBa Ha BbinaaTy
BO3HarpaxzaeHus 3a nepsbli pabounii aeHb oTYeTHOro roga. B cnyyae onnathl
B nepsBbii paboynin geHb OTYETHOro roga ynpasnsawowen komnanuven us MNO
BO3HArpaXxAeHuin, HauyucCneHHbIX B nNepBbln paboynit AeHb OTYETHOro roAaa,
HeobxoaAMMO nNpwu onpeaenieHUn pacyHeTHOW BeSIMYMHbI aKTMBOB Ha MNepBblk
paboyni AeHb OTYETHOIO roga yBesIMymnTb CYMMY aKTUBOB Ha CYMMY YrJlayeHHbIX

BO3HarpaxzaeHun B nepsbii pabounii AeHb OTYETHOrO roaa.

Km, - BennunHa KpeaWTOPCKOM 3a40/HKEHHOCTU 6e3 y4yeTa HauuUCNeHHbIX

BO3HarpaxzaeHun Ha nepsbii paboumin AeHb OTYETHOro roaa.

X - MpOoLUEHTHAaA CTaBKa, COOTBETCTBYIOLLAS:

Xyk, = Pa3Mep BO3HarpaxaeHus ynpasnstowen KomnaHmn otHocutenbHo CICHA,

YyCTaHOB/EHHbIW npaBunamu Y NMN® (B aonsax), AENCTBYOWMI Ha nepsBbin pabouni

AEHb OTYETHOIO roga,

an,, - COBOKYIMHbI pa3Mep BO3Harpa)aeHuin cneumanm3npoBaHHOMY AEen03uUTapuio,

ayaMTOpPCKOM opraHm3aumn, oueHwmky [MN® (TonbKo ANs MHTepBanbHbIX U
3aKkpbITbix [U®), 6upxe (Tonbko ana 6upxesoro [MND®) wn  nuuy,
OCYLLECTBNSAIOWEMY BedeHMe peecTpa BnagesnbueB WMHBECTUUMOHHbIX naeB [N,
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oTHocuTenbHo CICHA, ycTaHOBMEHHbIN npaBuvnamu Y (B Aonsix), AEUCTBYIOWMA Ha

nepBbIit pabounii AeHb OTYETHOrO roaa;

X, - KaXkaasi NpoueHTHas CTaBka, AeNCTBOBaBLUAsA Ha NepBbir paboumii ieHb OTYETHOIO

roaa.
X + X
3HaueHue (1 + y’“’D”p”> He OKpYrnsieTcs.

OkpyrneHune npu pacdete S 1 CYA’*““npon3BoaUTCA Ha KaXXAOM AEUCTBUM [0 2-X
i 1

3HaAKOB Mocsie 3anaTo.

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

OTYETHOro roaa):

d-1 N
(CHAy+> CH4) D.(xT,) .,
S- — t=1 * n=1 _ S ’
! D T

roe:

k - nopsiaKOBbIM HOMEp KaXAoro HauducieHust pes3epBa B OTYETHOM roay,
NPUHMUMAOWMA 3HayeHusa oT 1 Ao i. k=i — nopsaakoBbIn HOMep nocregHero

(Tekywero) Ha4YMcneHmnsa pesepsa;

S, - CYMMa Ka)0ro npomn3BeAeHHOr0 B TEKYLLEM OTYETHOM FOAY HaYMC/IEHUSI PE3EPBa;

S,- cymMa ouepeaHoro (TeKyLlero) HauMC/IeHNsi pe3epBa B TEKYLLEM OTUYETHOM FOAY;

D - KO/IMYECTBO paboumx AHEN B TEKYLLEM KaneHAapHOM roay;

T, - konnuyectBO paboumx [He nepuofa, OMpeaeneHHOro C Hayana Tekylero

OTYETHOrO roAa Ao (BKIOYast) AaTbl HAYNCIIEHMS pe3epsa S, ;

t - nopsaakoBbIVi HOMep paboyero AHSA, NpUHaANEXalWero nepmuoay, 3a KoTopbli

onpegeneHo T,, NpUHUMaOWMN 3HaveHna oT 1 go d. t=d - nopsakoBbIN HOMEP

pabouero AHA HauncneHns pesepea S ;
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CY4, - CTOMMOCTb YMCTbIX aKTUBOB MO COCTOSIHMIO Ha KOHEL, Ka)xaoro paboyero AaHa t,

3a uckaoueHeM aHa d. Ecim Ha pabounii aeHb t  CYA He onpeaeneHa, OHa

npuHMMaeTcs paBHon CHA 3a npealecTByoWmMin AHI0 t paboumin AeHb OTYETHOro roaa.

CYAL*"- pacyeTHaa (npomexyTouHas) BenmumHa CHYA Ha pgaty d, B KOTOpOM

Ha4YNCNAETCA peE3EpPB Si , onpegeneHHas C TO4YHOCTbIO 40 2-X 3HAKOB Nocsie 3ansTon no

dopmyne:
N N
z (xyKnTn ) z (xnpnTn )
n=1 n=1
i-1 d-1 ( T + T )
(Axmuswry — Km +Z:Sk)—(Z:C‘1At * ' ' )
Cq é)acq — k=1 - t=1 - D ;
Z (x_wchn ) Z (xnpnTn )
n=1 + n=1
1+ ( T T ))
D
AKmu6bld - pacyeTHax BE€JIMYNHA dKTUBOB, BK/1KO4Yas ,Cl,e6VITOpCKy}O

3a40/1)KEHHOCTb Ha paTty d. [ebuTopcKkyr 3a40/KeHHOCTb Ha aaty d
HeobXxoaMMO yuuTbiBaTb A0 HAYUCAEHUS BO3HArpaaeHwh W pesepBa Ha
BbINNaTy BO3HarpaxaeHus 3a aaty d. B cnydae onnatbl B Aaty d ynpaBnstowen
KoMnaHuen n3 NMNUO Bo3HarpaxaeHu, HauncneHHblx B agaty d, Heo6xoaMmMo nNpu
onpeaeneHnn pacyeTHOM BeNMYMHbI AaKTUMBOB Ha AaTy d yBeNUYUTb CyMMY

aKTMBOB Ha CYMMY ynJla4yeHHbIX BO3HarpaxaeHuii B gaTy d.

Km, - BenuunHa KpeauTOPCKOW 3a[0/MKEHHOCTM 6e3 yuyeTa HaUUCNEHHbIX

BO3HarpaxaeHnm Ha paty d, BKA4Yas OCTAaTOK pe3epBa Ha BbinjaTy
BO3HarpaxaeHus Ha gaty d-1, rge d-1 —npeawectsyowmn pabounn geHb gate
d.

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

Ha4vana roga Ao Aathl d.

X - NpouUeHTHas CTaBKa, COOTBETCTBYHOLLAS:
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Xyk, - Pa3Mep BO3HaArpaxaeHus yrnpasnsiowen KoMmnaHum otHocutenbHo CICHA,

yCTaHoBNeHHbIN npasunamu Y NMNO (B fonsx), AeNCTByOWMI B TeyeHne nepuoga 7,

Xpn - COBOKYMHBIA pasMep BO3HArpaXaeHuii CrieLmanvsMpoBaHHOMy AEno3uTapuio,

ayaMTOPCKOM opraHmsaumn, oueHwmky [MN® (TonbKo ANs MHTepBalbHbIX U
3aKkpbITbix [MU®D), 6upxe (Tonbko ans 6upxesoro TMN®) wn nuay,
OCYLLECTBNAIOWEMY BeAeHue peecTpa BnagenbueB WHBECTUUMOHHbIX naes [N,
oTHocuTenbHo CIMCHA, ycTtaHoBneHHbIn npasunammn Y MNO® (B gonsix), AeUCTBYHOLWLMIA

B TeyeHwe nepuoga 7 ;

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

X, - KaXxaas NpoueHTHas CTaBka, AeNCcTBoBaBLLas B TeueHne nepuoga 7 ;

T, - KonuyectBO paboumx [HeW rnepuoaa, B KOTOPOM [JeWCTBOBasia CTaBkKa X,

N
npuvHaanexallee nepuogy 7, ,roe T, = ZTn .
n=1

YT YT [ 2T XTI
+ n=1

NG, (" ) | (= = )
Srauennn Ti ’ T Ti 114 T, T, HE
D ’ D
OKPYNSIOTCS.
S, CuAre 3
OkpyrneHue npu pacuyete ™ u NPOM3BOANTCS Ha KaXXAOM AENCTBUN A0 2-X 3HAKOB

rnocnie 3angaTon.

Pasmep cdopMMpoOBaHHOrO pe3epBa Ha BbiNAaTy BO3HArpaX4eHwWs YMEeHbLUaeTcs Ha
CYMMbl Ha4YMCNEHHOro B TEYEeHMe OTYETHOro roja BO3HarpaXxAeHus ynpaBAsioLen
KOMMaHuu, cneunann3npoBaHHOMY Aeno3uTapuio, ayaAnTOPCKOM OpraHmM3aunm, oueHLWwmKy
MA® (ToNbKO ANS MHTepBasibHbIX U 3akpbiTbiXx MN®D), 6upxe (ana 6bupxesoro NMU®) 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 pgaty onpeneneHus akTUBHOMO

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

B cnyyae, ecnu ob6nuraumMm BHELWHUX O6AMrauMOHHbIX 3aiMoB P®, pfonroBble UeHHble 6yMarM WHOCTPaHHbIX FOCYAapcCTB,
eBpoobanraumMm NHOCTPaHHbIX 3MUTEHTOB, LUeHHble ByMaru MexayHapoaHbiX PUHAHCOBbLIX OpraHu3auuin AonyLlweHbl K ToOpraM TonbKo
Ha poccunckon 6uprke, To CnpaBeasiMBas CTOMMOCTb LEHHbIX 6yMmar onpegensietcs Ha YpoBHe 1 TaKk Xe, Kak onpepensiercs
cnpaBeanmeas CTOMMOCTb o6nuMraumin pocCMMCKOro aMnTeHTa. Hanpumep, rocyaapcTtBeHHble LeHHble 6ymarn Pecnybnukn benapycb
(PB-L/08/19)

19



[Nns oueHKn crnpaBeaiMBON CTOMMOCTU LEHHbIX 6YMaF B LeNAX HacCTtodawmnx npaen/i OCHOBHbIM PbIHKOM MPU3HAETCA.

OCHOBHOM pPbIHOK A1
LleHHbIX 6yMmar B uenax
HacToswmx NMpasun
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 Hanbonbwmnin obwmii o6bem 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.

[Anfa NHOCTPaHHbIX
LeHHbIX 6yMar u LLeHHbIX
6yMmar MexxayHapoaHbIX
KOMMaHui

NHocTpaHHas wnu poccuinckas 6upxa M3 4uucna aKTUBHbLIX PbIHKOB, MO KOTOpPOW onpeaeneH
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
nHdopMaumna o6 obbeMe caenok B AEHEXHOM BblpaxeHuu. MNpu 3TOM BenunuuHbl 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 njaowanka ¢ HanbonblWMM KOIMYECTBOM CAENOK 3a AAHHbIA 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 06LLieEM ciyyae.

B cnydae, ecnn ueHHble 6yMarm AonylleHbl K TOpraM TO/IbKO Ha POCCUUCKOW 6upxe, TO nopsaok
NpU3HaHUA pbIHKA OCHOBHbIM ByAeT TakuM Xe, Kak As9 POCCUACKUX LEeHHbIX 6yMmar.

B cnydae, ecnu ykasaHHble LeHHble 6yMarum [onyleHbl K Topram Ha POCCUICKOM bupxe wn/unu
MHOCTpaHHOM 6upixe, KOoTOpas Mpu3HaHa aKTUBHOM B COOTBETCTBMM C HacToswmmu [MpasBunamm
onpegeneHns CYA, B TO BpeMsl, KaK OTCYTCTBYHT JAaHHble BHebMpXKeBOro pblHKA, TO MNOPSAOK
NMPU3HAHNSA pblHKA OCHOBHbIM ByAeT TakuM Xe, KakK A1s MHOCTPaHHbIX LeHHbIX bymar.
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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 BYMAT

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 onpepeneHvs cnpaeeasiMBON CTOMMOCTW, WUCMOJb3YeTCA LeHa 3aKpblTUS OCHOBHOMO pblHKA Ha
MOMEHT OKOH4YaHWA TOProBOM CECCUM POCCUNCKOM Bupxu Ha aaTty onpegeneHus CHA npu ycrnosum
NOATBEPXKAEHUS ee KOPPEKTHOCTU.

LleHa 3aKpbITUSA NMPU3HAETCA KOPPEKTHOW, €CNIN PaCcKpbIThbl AaHHble 06 06beMe TOpProB 3a AeHb U 06BbEM
TOProB HE paBeH HYJIO.

CnpaseanuBass CTOMMOCTb AONrOBOM LeEHHOW O6ymarnm onpegensietcs C YYe€TOM HaKOMJEHHOro
KYNOHHOro goxoAa Ha aaTy onpegenermns CHA.

Ecnu Ha paty onpegenedHuda CYA OTCYTCTBYIOT LUEHbl OCHOBHOrO pblHKa, ANng onpeaeneHvus
cnpaBeasiMBoi CTOMMOCTM LIeHHON 6yMarm npuMeHsatoTCsa MOAEN OLEHKU CTOMMOCTU LEeHHbIX bymar 2-
ro YpOBHS, 3a UCK/IOYEHMEM Cflyyas, Korga OTCYTCTBME PbIHOYHbIX LeH 06YyCNoB/EHO HETOProBbIM
AOHEM OCHOBHOro pblHKa. B 3ToM cnydae Ha pgaty onpegeneHns CHA fonycTUMO MCMONb30BaTb LiEHbI
rnocrnegHero TOproBoro AHS OCHOBHOM BUpXMW.

LleHHas 6ymara
MHOCTPAaHHOIoO SMUTEHTA U
MeXxAyHapoaHOM
KOMMNaHUM

(B TOM umncne genosntapHbie
pacnuckm, nam MHOCTPAHHbIX
MHBECTMLMNOHHbIX (POHAOB)

Ans onpeaeneHusi cnpaBeavBOM CTOMMOCTM, MCMOJIb3YETCA LieHa 3aKpbITUSE OCHOBHOMO pbiHKAa Ha
MOMEHT OKOHYaHMS TOProBOWM CECCMU POCCUMUCKOM BUprkKM Ha aaTty onpeaeneHns CHA npu ycnoBum
NOATBEPXAEHUS €€ KOPPEKTHOCTU.

LleHa 3aKkpbITUa npusHaeTcs KOppeKTHOVI, €C/11 paCKpbITbl AaHHbIE 06 obbeme TOpProe 3a A€Hb U
obbemMm TOProB HE paBeH HYJIO.
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[Ona onpepeneHus cnpaBeasMBOA CTOMMOCTU, MCMOJIb3YHOTCS LEeHbl OCHOBHOMO pblHKa (M3 4ucna
AKTUBHbIX MHOCTPaHHbIX 6MpX) 3a nocnegHWin TOProBblid AeHb, BbibpaHHble B CreayloweM nopsake
(ybbiBaHMs npuoputeTa):

a)ueHa 3aKpbITUS HA MOMEHT OKOHYaHWSA TOProBO CECCUM POCCUINCKONM BUpXKN Ha aaTy onpeaeneHus
CYA npu ycnoBum NOATBEPXKAEHUS €€ KOPPEKTHOCTH.

LleHa 3aKpbITUSI NMPU3HAETCSA KOPPEKTHOW, €C/M PaCcKpbITbl AaHHble 06 06beMe TOProB 3a AeHb U
06bEM TOProB HE paBEH HYJIO.

CnpaBeanuBass CTOMMOCTb [AONrFOBOM LEHHOW O6yMarnm onpegensieTcs C YYEeTOM HaKOMJIEHHOro
KYNOHHOIo AoxoAa Ha aaTty onpeaenenns CHA.

Ecnu Ha paty onpeaeneHvs cnpaBeasiMBOM CTOMMOCTU OTCYTCTBYIOT LiEHbl OCHOBHOIO pblHKa, ANS
onpefeneHns cnpaBeasnBoii CTOMMOCTM LeHHON 6yMarm npuMeHsaTCs MOAENM OLEHKM CTOMMOCTU
LeHHbIX 6yMar 2-ro ypoBHS, 3@ UCK/TOYEHNEM C/lydasi, Koraa OTCYTCTBME PbIHOYHbIX LIEH 06YCNOB/IEHO
HETOProBbIM AHEM OCHOBHOIO pbiHKA. B 3TOM cnyyae Ha AaTy onpeaeneHns cnpaBeasnBoil CTOUMOCTH
Zl0MYCTUMO UCMO/b30BaTb LieHbl NOCNEAHEro TOProBOro AHA OCHOBHOM 6UPXMU.

Moaenn OLUEeHKM CTOMMOCTM LIEHHbIX 6yMar, A1 KOTOPbIX ONnpeAenseTcs akTUBHbIM BHEGUPIKEeBOM PbIHOK WU 415
KOTOPbIX MMEKTCA HaboaaeMble aHHbIE B OTCYTCTBUM LIEH 1-ro ypoBHA (2-M YPOBEHb)

LleHHble 6ymaru

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

Poccuickue (3a
UCK/TIOYEHNEM
MHBECTULIMOHHbIX NaeB
POCCUIACKMX MaeBbIxX
MHBECTULMOHHbIX (DOHAOB,
MMNOTEYHbIX cepTUdMKaATOB
y4yacTus, AeNn03nTapHbIX
pacnuncok)

M MHOCTpPaHHbIe AoJieBble
LueHHble 6yMmarm, a Takxke
akKuMm MexxayHapoaHbIX
KOMMaHun

CnpaBeanueBass CTOMMOCTb AONEBbIX LEeHHbIX 6ymMmar, obpawarwmxcs Ha pPOCCUNCKUX W
MHOCTpaHHbIX pOHA0BbIX BMprkax, onpeasenseTcs B COOTBETCTBUMN C MOAESbIO OLLEeHKW, OCHOBAHHOW Ha
KOpPPEKTUPOBKE NcTtopnyeckon ueHbl (Mmogens CAPM).

[JaHHaa KoppeKTMpOBKA NPUMEHAETCS B Cy4vae OTCYyTCTBMA HabngaeMon LeHbl B TedeHne He bonee
aecsatn pabounx gHen (ganee ncnonb3lyeTcs 3 YpOBEHb OLEHKN).

[Ons uenei oueHKW crnpaBeaIMBON CTOMMOCTU MCMOJIb3YETCS CPaBHEHWE AMHAMMKKW AOXOAHOCTM 3a
onpefeneHHbIn MPOMEXYTOK BpeMeHW aHanusmpyemMoro (GUHaHCOBOro WMHCTPyMeHTa C AWHAMWUKOW
PbIHOYHbIX WMHAWKATOPOB. B KayecTBe pbIHOYHOrO MHAMKaTOpa (6eHuMapka) akKuuMin POCCUIACKUX
3MUTEHTOB MCMosb3yeTcs nHaekc Mockosckol bupxun (IMOEX).

B kauecTtBe pblHOYHOro mHamkartopa (6eHumMapka) akumii MHOCTPaHHbLIX SMUTEHTOB M AEen03MTapHbIX
pacnmcoK, TOPryembliX Ha WHOCTPaHHbIX 6upxax, WCMNoAb3yeTcsa WHAEKC OupXxu, Ha KOTopom
onpeaeneHa crnpaeBeanveas LeHa YpPOBHA 1 mepapxum cnpasensiMBoM CTOMMOCTM OAHHOM LIEHHOM
6ymaru Ha gaTy, npeawecTByoLWwyo JaTe BOSHUKHOBEHNS OCHOBaHWUI Ana npuMeHeHns mogenm CAPM.
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dopMyna pacyeTa cnpaBeasIMBO CTOMMOCTM Ha AaTy pacyera:

P, =Py x (1 +E(R)),
roe:
P, - cnpaBensiMBas CTOMMOCTb O4HOM LLeHHOM 6yMaru Ha gaTy onpeaeneHns cnpaBeainBo CTOMMOCTH;
P, — nocnegHsasa onpeaeneHHas cripaBeainBas CTOMMOCTb LieHHOW 6ymaru;
E(R) — oxungaemas AOXOAHOCTb LleHHOoM bymaru;

dopmyna pacyeTa oxupaaeMmoinn goxoaHocTtu mMoaenn CAPM:
E(R) = Rg+ B (R — RY),
roe:

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

roe:

R; - 6e3pncKoBas CTaBKa AOXOAHOCTM Ha AaTy onpeAefieHus cnpaBeasinBoin CTOMMOCTH;
(T, — Ty) - KOIMYECTBO KaNleHAapHbIX AHEN Mexay yKasaHHbIMU AaTaMu.

T, — AaTa onpeaeneHuns crpaBeasMBoii CTOMMOCTH;

T, - NpeablayLasa Aata onpeaeneHuns cnpaBeasnBoin CTOMMOCTY.

ONna akuMm pPOCCUMUCKUX 3MUTEHTOB, TOPryembix Ha MockoBckoW Bupxe 6e3puckoBas cTaBka
AOXOOHOCTM — CTaBKa, onpegeneHHas B COOTBETCTBMWM CO 3HA4YeHMEM KpuBOM 6eCKynoHHOWN
aoxoaHocTtu (ctaBka KB/[) rocyaapCTBEHHbIX LEeHHbIX 6yMar Ha MHTepBane B OAWMH rog. B pacuete
MCMONb3YHTCS:

a) MeTogmMka pacyéta KpuBoM HECKYNnOHHOWM AOXOAHOCTUM roCyfdapCTBeHHbIX obnurauuvm,
onpepeneHHaa MockoBckol bupxen;

b) anHamnuyeckue napameTpbl G-KpUBOW MO COCTOSHUIO HA KaXXAblM TOProsbiA AeHb, Nyb6anKyeMble
Ha opununanbHOM canTe MOCKOBCKOM BUpxN.

Ons akuui MHOCTPAHHbIX SMUTEHTOB B KayecTBe 6€3pUCKOBON CTaBKWM AOXOAHOCTU MPUMEHSIETCS
CTaBka MO rocyAapCTBEHHbIM LeHHbIM 6yMaram, «CTpaHa puUCKa» KOTOPbIX COOTBETCTBYET «CTpaHe
pucKa» oueHuBaeMon akuum no gaHHbiM UC Bloomberg.

CraBka KB paccuutbiBaeTcsa 6€3 NpOMEXyTOUHbIX OKPYrNEeHMN C TOYHOCTbIO A0 2 3HaKOB nocne
3anaTon (B MPOLEHTHOM BblpaXKeHun).
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Mpy OTCYTCTBUM 3HA4YeHUS 6GE3PUCKOBON CTaBKW Ha AaTy pacyeTa, 3HauyeHune 6e3pucKoBOM CTaBKM 3a

5TOT A€Hb NMPUHUMAETCA paBHbIM nocneaHeEMY U3BECTHOMY.
_ Pmy

R, = ——
m = b, ’

R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm; - 3HayeHne pbIHOYHOIro0 MHAMKATOpPaA Ha AaTy onpeaeneHus CI'IpaBe,D,}'IMBOl;'I CTOMMOCTH,

Pm, - 3HayeHMe PpbIHOYHOIO WHAMKATOPA Ha nNpeabiaywyr naTty onpeaeneHus CﬂpaBeAﬂMBOVI
CTOMMOCTMH.

B - beTa kK03 DMUMEHT, pacCUMTaHHbINA MO N3MEHEHUAM LeH (3HAYeHUN) PbIHOYHOrO MHAMKATOpa U
W3MEHEHUSM UeHbl uUeHHou 6ymaru. [Onga pacdeta kKoadduumeHta B WCNOMAb3YIOTCA 3HAYEHUd,
onpeaeneHHole 3a nocnegHve 45 TOProBbiIX AHEN, nMpealecTBYOWNX AaTe onpeaeneHus
cnpaBeanvBo CTOMMOCTH;

BeTa k0apdULMEHT paccuMTbiBaeTCcs Ha AaTy, NPeAllecTBYOLLY0 AaTe ONpeaeneHns cnpaBeanBom
cTtomMocTu. MNpun 3ToM gaTa pacyeTta beTa kKoadduLMeHTa AOMKHA SABAATLCS TOProBbIM AHEM.

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

Pai R — Pmi 1
' me Pm;_,

roe:

R, - AOXOAHOCTb aKTUBA;

Pa; — LeHa 3aKpbITUS akTUBa Ha aaTy i;

Pa;_, — npeabiaywas ueHa 3aKpbiTUS akTUBa;

R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;

Pm; — 3Ha4YeHUe pbIHOYHOrO MHAMKaTopa Ha AaTy i;

Pm;_, — npeabiayliee 3Ha4YeHne pbIHOYHOrO0 MHAMKATOPA;

i=1..N, TOproBble gHU, NpeawecTeyowme gate onpeaesieHms cnpaseanmBom CTOMMOCTH.
Mpwn ncnonb3oBaHnm mogenn CAPM B uensax pacyeta beta koadduumeHTa:

a) AN akuuh pOCCUMNCKUX SMUTEHTOB MPUMEHSIOTCH 3HayeHus LleHbl 3akpbiTs Ha MOCKOBCKOW
Bupxe;
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O6auraumm pocCMmnCcKnx
3MUTEHTOB (3a
UCKJIIOMeHueM obnuraumm
BHeELUHEero
06/IMrayMoHHOro 3ama)
O6nurauum,
HOMMHUPOBaHHbLbIE B
pyénsx

b) Ans akuuin MHOCTpaHHbIX 3MUTEHTOB MPUMEHSTCA 3Ha4yeHus LleHbl 3akpbiTus 6uMpXu, Ha
KOTOpOW onpefeneHa Hagfnexalwas KOTMPOBKa YPOBHS 1 Mepapxuu cnpaBeanmBoii CTOMMOCTHU
Ha AdaTy, NpeALlecTBYOLWYO AaTe BO3HUKHOBEHUS OCHOBaHUM Ansa npuMmeHeHuns mogenu CAPM.

MonyyeHHoe 3HaveHne beTa KOSCbeMLI,VIGHTa OKPYIrndaeTca no npaBuiaM MaTeMaTU4e€CKOro oKpyrieHuna
A0 NATU AECATUYHbIX 3HAKOB.

[ns pacyeTa AOXOAHOCTM aKTMBa M PbIHOYHOIO MHAMKATopa (6eH4YMapka), UCMONb3YHTCA 3HAUYEHUs
LEHbl 3aKpbITUS U PbIHOYHOIO MHAMKATOpa 3a NocneaHue 45 TOproBbiX AHEN, NpeAllecTBYOWME AaTe
onpeaeneHus crnpaBeasMBoii CTOUMOCTM.

LleHa 3aKkpbITUS akTMBa Ha AaTy onpeneneHuns CﬂpaBeﬂﬂMBOVI CTOMMOCTM B MOAENIN HE YUUTbIBAETCA.

Mpn OTCYTCTBUM LIEHbI 3aKPbITUA B KaKoM-1M60 TOProBbi AeHb B nepunoae 45 TOproebiX AHEN, Ha AaTy
pacuyeTta koadduumeHta berta, MHPOpPMaUMSA O 3HAYEHUU PbIHOYHOIO MHAMKaTopa (beHumapka) u
6e3pnCKOBOM CTaBKM 3a 3TOT TOProBblii AE€Hb B MOAENN HE YUYMUTbIBAETCS.

Mpyn HaNMUUK LEeHbl 3aKpbITUS U OTCYTCTBUMW 3HAYEHUS PbIHOYHOIO MHANMKaTopa (6eHUYMapka) B Kakom-
nmbo ToproeBbin AeHb B Nnepuoge 45 ToproebixX AHEN, Ha AaTy pacyeTa kKoadduumeHTa beta, 3HaueHue
PbIHOYHOIrO MHAUKaTopa (6eHuYMapka) 3a 3TOT TOProBbl A€Hb MPUHMMAETCS PaBHbLIM MOCAEAHEMY
N3BECTHOMY.

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

C paTbl BO3HMKHOBEHWS OCHOBaHUM Ansa npuMmeHeHns mogeny CAPM Ao aaTbl npekpalleHns oCHOBaHUM
Ans npumeHeHnsa moaenn CAPM ucnonb3yetca nHdopMaums ToNbKO To 6MpxK, KoTopasa onpeaeneHa
Ha AaTy BO3HMKHOBEHMWS OCHOBaHWI Ansa npumeHeHnsa moaenun CAPM. K Takol nHcdopmaumm 0THOCUTCS
cnepylowne 3HayeHns:

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

[Ona onpeneneHus cnpaBeasiMBo CTOMMOCTM 06MragmMin poCCUMCKUX SMUTEHTOB, a Tak Xe
o6nuraumii, HOMMHMPOBAHHbINA B pPy6NAX, MCNO/Mb3YIOTCS LEeHbl BbIGpaHHbIE B ClieaytoLLEeM
nopsiake (ybbiBaHUS NpuopuTeTa):

a) ueHa, paccuymTtaHHasa LleHoBbiM ueHTpoMm HPL (no meTtogonormam, yreepxaeHHbim 01.12.2017
M nosgHee) C MCMoNb30BaHMEM MeTOAO0B OLLEHKM, OTBEYaLWMX KPUTEPUSAM NCXOAHbIX AaHHbIX
2-ro ypoBHS B cooTBeTCcTBUMM ¢ MCPO13 (npmopuTeT oTAaeTCs LueHaM, onpeaeneHHbIM no
nocnefaHen yTBepXxaeHHON MeToanKe OLEHKM);
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0O6nurauma BHEeWHUXx
06/1MrauyMoHHbIX 3aMMOB
Poccuiickoit depgepauum

AonroBas ueHHas 6ymara
MHOCTPAaHHbIX rocyaapcTtse

O6auraums MHOCTPaHHbIX
3MMUTEHTOB

EBpoo6nuraumsa
MHOCTPaHHOro 3MMUTEHTa

LleHHas 6ymara
MexxayHapoaHou
¢dpuHaHCOBOI opraHusauum

b) mMogenb oueHkun ans UeHHbIX 6yMmar, HOMMHUPOBAHHbLIX B pybssix, B COOTBETCTBUMU C
MpunoxeHnem 22 (Mmoaenb OLeHKN OTHOCUTCSH KO BTOPOMY YPOBHIO LIEH, B CJly4yae
MCNoNb30BaHMA HabnrogaeMbix UCXOAHBIX AAHHbIX)

Mpu OTCYTCTBMN HEOBXOAUMbIX AAHHbIX A/ pacyeTa CTOMMOCTU, CnpaBeasinBas CTOMMOCTb
onpeaenseTcs Ha 3-M YPOBHE OLIEHKMU.

Ons onpeneneHuns crnpaBeasinBor CToMMocTn obnunraumin n espoobnmraumMin MHOCTPaAHHbIX SMUTEHTOB,
MHOCTPaHHbIX rocyaapcTB, UeHHbix 6ymar M®O u obnuraumin BHEWHUX O6MNMraUMOHHbLIX 3aMMOB
Poccuinckon @depepaumn WCMOAb3YKOTCA UeHbl, BblbpaHHble B crneaytowem nopsake (ybbiBaHus
npuopuTeTa):

a) ueHa, paccymTaHHas LleHoBbiM ueHTpoM HP[ (no meTtogonoruam, yteepxaeHHbiM 01.12.2017 w
nosaHee) C NCNOSIb30BAHNEM METOAO0B OLEHKM, OTBEYaoWmMX KPpUTEPUSM NCXOAHbIX AAHHbIX 2-
ro ypoBHsi B cooTBeTcTBMM C¢ MCOPO13 (npuopuTeT OTAAETCA LEHaM, onpeneneHHbIM Mo
nocneaHen yTBepXxaeHHON MeTOANKE OLLEHKM).

Ecnn ykasaHHble UeHbl OTCYTCTBYIOT, AN UEeHHOW 6yMmaru npuMeHsieTcd 3-M YpPOBEHb OLEHKMU

CTOMMOCTHU LUEHHbIX 6YMaF.

CnpaBegnumBas CTOMMOCTb [A0Nr0OBOM LUeHHOW 6ymarm onpegenserca C y4eTOM HAKOMAEHHOro
KYMNOHHOro Aoxoaa Ha aaty onpegenenus CHA.

B cnyyae OTCyTCTBMSA LEH 3aKpbiTUsS B MHMOPMaLMOHHON cucTeme Bloomberg B cBSI3n ¢ HETOProBbIiM
AHEM 6VIp)K, Mo NTOraM TOProB Ha KOTOPbIX ONpeaendeTca ueHa 3akpbitua, To And ueneﬁ onpeaeneHuns
cnpaBea/IMBON CTOMMOCTU aKTUBOB MCMOJb3YETCS LieHa 3aKpbITUS NOocieAHero TOproBoro oHS.

MHBECTULIMOHHbDbIE Naun
POCCUIACKNX NaeBbiX
MHBECTULMNOHHDbIX dJOHAOB,
nnoTeuHble cepTudUKaTbl
yyacrtua

[Ona onpeneneHus crnpaBeasiMBOM CTOMMOCTM MUCMOJb3YeTCs pacyeTHas CTOMMOCTb MHBECTUMLMOHHOIO
nas (ceptudukaTa yyactmsa), onpegeneHHas B COOTBETCTBMU C HOPMaTUBHbIMU MPaBOBbIMU akKTaMKn Ha
paty onpepeneHns CYA un packpbitas (npepocTtaBneHHas BragefnbuaM WMHBECTUUMOHHbLIX MaeB)
ynpasnswuwen komnanmen NMNNO (MNoTe4yHoro NOKpbITUSA).

B cnydyae OTCYyTCTBUS PpacKpbITbiX YMNpaBAsOWENA KOMMaHMEN AaHHbIX O pacyeTHOM CTOMMOCTM
MHBECTUUMNOHHOIO nas (ceptudunkarta yyactus), NpuUMeHseTcs 3-i YpOBEHb OLLEHKMH.

Aeno3utapHana pacnucka

[ns onpeaeneHuns crnpaBeasiMBoOi CTOMMOCTU UCMNOJIb3YETCA pacyeTHass CTOMMOCTb LieHHOoM 6yMaru, Ha
KOTOpY'O BblAaHa Aeno3uTapHas pacnucka, onpeaeneHHas rno anroputMmy onpeaeneHns cripaBeaninBoi
CTOMMOCTM Ha OCHOBAHWK LIEH 1-T0 YPOBHSA, YKa3aHHbIX B HacTosawmx MpaBunax onpeaenenunsa CYA, c
Yy4YeTOM KOJIMYECTBA LeHHbIX 6yMar, npaBa Ha KOTopble NOATBEPXAAET OflHA AENO3MTapHas pacnucka.
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LleHHbIe 6yMmaru,
npuo6bpeTreHHbIe Npun
pasMelleHum

Onsa onpepeneHns cnpasBeannBON CTOMMOCTM obnuraumii Npyv pasMeleHnn WCNOoSb3YeTCa LeHa
pa3MeLleHNsl, CKOPpeKTMpPOBaHHAs MPOMOpPUNOHANbHO M3MEHEHUID 3Ha4yeHUss 6e3pMCKOBON CTaBKWU
AOXOAHOCTU CTpaHbl PUCKa Ha CPOK, COOTBETCTBYIOLWMNIA CPOKY A0 AaTtbl noraweHus (odepTbl) LEHHOWN
6ymarn. Takass KOpPpPEeKTMPOBKa TMpUMEHSsIeTCa C AaThl, Creaylowen 3a [AaToh  pasMeLlleHus.
CnpaBeanuBass CTOMMOCTb [AONrTOBOM LEHHOW O6yMarnm onpegensieTcs C YYeTOM HaKOMJIEHHOro
KYNOHHOro foxoAa Ha aaTy onpeaenermns CHA.

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

1) Ans ueHHbIX 6yMar, HOMMHUPOBAHHbLIX B POCCUNCKNX pybnsix — CTaBKa KpUBOWN B6eCKYMOHHOM
IOXOAHOCTN MOCKOBCKOW B6UpKM2

2) Ana ueHHbIX 6yMar, HOMMHMPOBAHHbLIX B aMepWKaHCKUX Jofapax - CTaBka, Mo
aMEepPUKAHCKUM roCcyaapCTBEHHbIM o6nuraumsam’

3) Ansa ueHHbIX bymMar, HOMMHMPOBAHHLIX B €BPO - CTaBKa, obnuraumsam c pertuHrom AAA
EBpo30HbI*
Ona pacyeta BbIGMpaeTCs COOTBETCTBYMOWASA packpbiTas CTaBKka Ha CPOK, MaKCUMalbHO

NpubAMXeHHbIn K CpOKYy A0 AaTbl noraweHumsa (uam o 6awkawwen gatbl  odepThl,
npeagycMaTpuBaroLlLlen noraweHne, B cnyyae, ecin oHa npefycMoTpeHa yC0BMSAMU BbiMyCcKa).

PacueT nponopuMoHanbHON KOPPEKTUPOBKM LieHbI PA3MELLEHNS HA U3MEHEHWE 3HaUYeHnss 6e3p1UCKOBO
CTaBKW JOXOAHOCTU CTpaHbl pUCKa onpeaensieTcs cneayoumm ob6pasom:

(1 +Rfyy * (T —1t))

PV, = Price -
€= TN TR < (T — 1)

loe
PV, - cnpaBeanuBasi CTOMMOCTb LleHHOW ByMarn Ha AaTy OLEHKMU
Price - ueHa pa3melieHus LeHHoW 6ymaru

Rf;o — 6e3puckoBas cTaBka Ha AaTy pasMelleHus LLeHHON ByMaru Ha Cpok Ao noraweHust (odepThbl)

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

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

4 UcTouHuK - https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area vyield curves/html/index.en.html
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Rf, - 6e3puckoBas cTaBka Ha AaTy OLEHKW Ha CPOK A0 rorawexus (odepTbl)

T - paTa norawenus (odepThbl)
t — paTa oueHku

MNMony4yeHHas cnpaBeAsnBasi CTOMMOCTb C y4eToM koppekTupoBku (PV;) okpyrnsietcs Ao ABYyX 3HaKoOB
rnocsne 3angaTon.

YKa3aHHbIN MeTo4 onpeaeneHuss cnpaBeasiBoi CTOMMOCTM WCMNONb3YETCS A0 NOosBAeHUs ueH 1-ro
YPOBHS, HO He 6onee 10 pabouumx AHEN € AaTbl, CAleaAyloLWen 3a 4aTOW pa3MeLleHms.

C 11 aHA npuMeHsaeTcs obWmii NopsAoK OLLEHKN LLEHHbIX 6yMar Ha BTOPOM U TPETbLEM YPOBHE, B Cny4yae
OTCYTCTBUS! LIEH 1-rO YPOBHS.

Moaenu oueHKM CTOMMOCTU LEHHbIX ByMar, Ans KOTOpbIX HE onpeaensieTCcA aKTUBHbIA PbIHOK U OTCYTCTBYIOT
Habnoaaemblie AaHHble (3-¥ YPOBEHb)

LleHHble 6yMmarm

Mopsaok onpeaeneHns cnpasea/iMBo CTOMMOCTH

[Aeno3nTHblii cepTudmkar

[ns onpeneneHvs crnpaBeasiMBOi CTOMMOCTM, WCMNOJSb3yeTCs MeTod OnpefeneHus crnpaBeasvBoi
CTOMMOCTM, MPUHSATLIN AN AEHEXHbIX CpeAcTB Bo Bknaaax (MpunoxeHne 10).

O6nuraumm poccMmncKnx
3MUTEHTOB (3a
UCKJIIOueHueM obnuraumm
BHELHMNX 06/1IMrauMoOHHbIX
3aMMOB)

O6nurauum,
HOMWHUPOBaHHbIE B
pyénax

[Ona onpeneneHus cnpaBeasiMBo CTOMMOCTM o6MragmMii pOoCCUMCKUX 3SMUTEHTOB, a TakK Xe
o6nuraumii, HOMMHUPOBAHHbIX B PYy6NAX, NCMOJIL3YIOTCS C/IeAYOWNE LEHbI B CIEAYIOLLEM
nopsiake (ybbiBaHUS NpuopuTeTa):

a) ueHa, paccuymTtaHHasa LleHoBbIM LUeHTpoMm HPL (no meTtogonorusam, yreepxaeHHbiM 01.12.2017
N nosgHee) C UCMOJSIb30BaHMEM METOA0B OLIeHKM, OTBEYaloLWMX KPpUTEPUSM NCXOAHbIX AaHHbIX
3-ro ypoBHS B cooTBeTCcTBMM ¢ MCDOO13 (NpuopuTeT OTAAETCA LeHaM, onpeaeneHHbIM no
nocneaHen yTBepXxAaeHHON METOANKE OLIEHKW);

b) mMogenb oueHkn Ansa UeHHbIX 6yMar, HOMMHMPOBaHHbIX B pyb6/isiX, B COOTBETCTBUMU C
MpunoxeHnem 22 (Moaenb OLLEHKU OTHOCUTCH K TPETbeMY YPOBHIO LIeH, B Clly4yae
MCNoJZiIb30BaHUsA HeHabsirofaaeMbIX UCXOAHbIX AAaHHbIX).

c) [ns oueHKM MCnonb3yeTcs CTOMMOCTb, onpeaeneHHast OLEeHLWMKOM MO COCTOSIHMIO Ha AaTy He
paHee 6 (LWecTb) MecaueB go aatbl onpegeneHus CHA*

*Ncnonb3oBaHMe CnpaBeasiMBON CTOMMOCTW, ONpeAeneHHOM Ha OCHOBaHMKM OT4yeTa OLEHLWMKA,
orpaHM4YMBaeTCa YCNOBUSIMU, TMPUMEHSEMbIMM B CNy4Yae BO3HUKHOBEHUS COObITUIA, BeaylKuX K
obecueHeHUI0 aKTuBa B cOOTBETCTBUU C [IpuaoxeHmnem 6.
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Ons onpeneneHns cnpaBeasinBolr CTomMmoctn obnuraunmn n eespoobnmraumMin MHOCTPaAHHbIX SMUTEHTOB,
MHOCTPaHHbIX rocyaapcTB, UeHHbix 6ymar MO®O u obnuraumin BHEWHUX O6MUraUMOHHbLIX 3aMMOB
Poccuiickon ®degepaunmm WCMONb3YHOTCSA LUEHbl, BblbpaHHble B cneaytouweMm nopsake (ybbiBaHus
npuoputeTa):

a) ueHa, paccymTaHHas LleHoBbiM ueHTpoM HP/[ (no meTtogonornam, yteepxaeHHbiM 01.12.2017 w
nosaHee) C NCNOSIb30BAaHNEM METOAO0B OLEHKM, OTBEYaoWmnX KpUTEPUSM NCXOAHbIX AAHHbIX 3-
ro ypoBHsi B cootBeTcTBuM c¢ MCOO13 (npuopuTeT oTAaeTcs LeHaMm, onpeAeneHHbiM Mo
nocneaHemn yTBepxaeHHoOnm MeToanKe OLEHKM).

b) [Ons oueHKN NCMOJIb3YETCA CTOMMOCTb, ONpeaesieHHas OLUEHLMKOM MO COCTOSAHMIO Ha AaTy He
paHee 6 (LllecTb) MecaueB Ao AaTbl onpeaeneHus CHA.*

onpe.u,eneHHoM Ha OCHOBaHMW OTYETa OLueHLWuKa,
BeaAyuwnx K

*Ncnonb3oBaHMe cnpaBeasMBON CTOUMOCTH,
OorpaHu4YmBaeTCs YCA0BUSAMWU, MPUMEHSIEMbIMU B CllyvYae BO3HUKHOBEHUS COb6bITMN,
obecueHeHM0 aKkTUBa B COOTBETCTBMU C [punoxeHmnem 6.

LleHHble 6yMmaru, ansa
KOTOPbIX OTCYTCTBYIOT
BO3MO>XHOCTb OLI€HKM C
MCNoJib30BaHUEM
AaHHbIX 6onee
BbICOKOIro npuopurerta

,U,J'IFI OLUEHKMN UNCNONIb3YETCA CTOMMOCTb, onpegeneHHasa Ha OCHOBaAHUMM OTYETa OUEHLWMKMKa no
COCTOSIHUIO Ha AaTy He paHee 6 (Llectb) mecsiueB oo aatbl onpeaenermss CHA n coCcTaBNeHHOro He
nosaHee 6 (LLecTtb) MecsaueB A0 AaTbl onpeAeneHus cnpaseasimBon CTOMMOCTMW.

Mcnonb3oBaHue CI'IpaBe,D,J'IMBOM CTOMMOCTMU, orlpe,u,eneHHoﬁ Ha OCHOBaHWWM OTYETa OuUeHLWWKa,
orpaHunymBaeTca ycnosusamMun, MNpuMeHAeMbiMn B C/lly4Yae BO3HUKHOBEHUA cobbITUR, BEAYWNX K
obecueHeHN0 aKTUBa B COOTBETCTBMU C [punoxeHmnem 6.

Mogenun oyeHKn CTOMMOCTU LIEHHbIX 6yMar, 10 KOTOPbIM OripeAEJIEH aHaJIOrn4YHbIi aKTUB

LleHHble 6yMmarm

Mopsaok onpeaeneHun cnpaBennuBoﬁ CTOMMOCTHN

LlenHas 6ymara saBnsiercs
AOMNOJIHUTENbHbIM
BbIMYCKOM

Ona onpeaeneHus cnpaBeaiBOM CTOMMOCTM LIEHHON 6yMarn WCnonb3yeTrcs LeHa Bbinycka
(@HanorMyHoro akTMBa), MO OTHOLUEHUIO K KOTOPOMY AaHHbIA BbINYCK SABJISIETCA AOMOSIHUTESbHbIM,
onpeaeneHHas, Ha aaTy onpeaenenusa CYA B COOTBETCTBMU C MOAENAMU OLLEHKM CTOMMOCTU LIEHHBbIX
6ymar, ona KOTOpbIX onpeaenieH akTUBHbIM PbIHOK (MCXOAHbIE AaHHbIE YPOBHS 2).

CnpaBeasiMBas CTOMMOCTb ONpeaensieTcs corslacHoO 3TOMY NOpsiAKY A0 BO3HMKHOBEHUSA CMpaBea/IMBOM
CTOMMOCTM LeHHoW bymaru, aenstowencs 4oNOSHUTENbHbIM BbiMyCKOM.

LleHHas 6ymara,
noJsiyueHHasi B pe3sysbTtaTe
KOHBepTaLuuu B Hee
APYrov UeHHoW 6yMmaru

Ansa onpeaeneHus cnpaBeasiMBOM CTOMMOCTU LLeHHOW 6yMaru, UCnonb3yeTcs LeHa UCXOAHOM LLeHHOM
bymaru, onpefeneHHas Ha paTy onpeaeneHms CHA B COOTBETCTBUM C MOAENSAMU OLEHKU CTOMMOCTM
LEHHbIX 6yMmar, Ass KOTOpbIX OMNpeaeneH aKTUBHbIN PbIHOK, CKOPPEKTUPOBAHHAasi C Y4YeToM
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(ncxopHO LLeHHOM
6ymarm)

Ko3ddununeHTa KoHBepTaumm (MCXogHble AaHHble YPOBHSA 2).

Ecnn HeBO3MOXHO onpeaennTb B COOTBETCTBUMMU C MOAENSMM OLLEHKM CTOMMOCTWU LeHHbIX 6yMmar, ans
KOTOPbIX OMpeaeneH aKTUBHbIN PbIHOK LLEeHY MCXOAHOW ueHHon 6ymaru Ha gaTty onpegenenus CHA,
MCNONb3YyeTCs crnpaBeanMBas CTOMMOCTb WCXOAHOW LEeHHOM 6ymarm, onpegeneHHas Ha JaTy
KOHBEepTauWM, CKOPPEKTUpPOBaAHHaAsh C Yy4yeToM koadduuMeHTa KoHBepTaumum (McxogHble AaHHble
YpoBHS 2).

CnpaBeasiMBasi CTOMMOCTb OMpPeAensieTcs CorlacHO 3TOMy MopsAKy Ha aaty KouBepTauuu. Co
cneaywulen aaTtbl NPUMEHSETCS 06K MOPSAOK OLEHKMN.

e OUEHOYHOM CTOMMOCTbIO akumii ¢ 6onbwen (MeHbLIENH) HOMMHANBHON CTOMMOCTbIO, MPU3HAHHbBIX B
pe3ysbTaTe KOHBepTauMM B HUX WUCXOAHbIX aKUMW, SBASETCS OueHo4yHas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLWUN.

e OUEHOYHOIM CTOMMOCTbIO aKuuii Tol e kKaTeropum (Tuna) C MHbIMM MNpaBaMKu, MNPU3HAHHbLIX B
pe3ynbTaTe KOHBEpPTaunn B HUX MCXOAHbIX aKLlMVI, ABNAETCA oueHo4YHad CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLMWN.

e OLEHOYHOM CTOMMOCTbIO aKUWK, MPU3HAHHbLIX B pe3yfnbTaTe KOHBEpTauuu npu ApobrieHuun
NCXOAHbIX aKuMVI, ABNAETCA oOueHo4YHad CTOMMOCTb KOHBEPTUPOBAHHbIX aKLLMVI, AesieHHasa Ha
K03 dunumneHT gpobneHus.

e OUEHOYHOW CTOMMOCTbK aKUWi, NPU3HaHHbIX B pe3yfibTaTe KOHBEpTauuMu Npu KOHCoMMaauum
MCXOAHbIX aKUuWiA, SBISETCS OLEHOYHasi CTOMMOCTb KOHBEPTMPOBAHHbLIX aKUMil, YMHOXEHHasl Ha
KO3 PUNUMEHT KOHCOMNAALUN.

e OUEHOYHOM CTOMMOCTbK aKuuMin nmanm obnuraumim HOBOFO BbiNyCKa, MPU3HaHHbIX B pe3yfbTaTe
KOHBepTauuM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LieHHbIX 6ymar, sBnseTca oueHo4YHas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX byMar, AefieHHass Ha KonmnyectBo akuumi (obnuraumin), B KOTOpoe
KOHBEpPTMpPOBaHa oAHa KOHBEpTUpyeMas ueHHas bymara.

e OUEHOYHOM CTOMMOCTbIO aKUWIA, MPU3HAHHbLIX B pe3yfibTaTe KOHBepTauum B HUX UCXOAHbIX aKuui
npu peopraHusaumm B OpMe CAUSAHUSA, ABMASETCS OLEHOYHask CTOMMOCTb KOHBEPTUMPOBAHHbIX
LEeHHbIX ByMar, YMHOXeHHas Ha KO3(MdULMEHT KOHBEpTaLNUK.

e OUEHOYHOM CTOMMOCTbIO aKuMA BHOBb CO34aHHOrO B pe3ynbTaTe peopraHusauum B dopme
pasaeneHns nnu BblAeNeHns akLuMOHEPHOro obLlecTsa, NpU3HaHHbLIX B pe3yfbTaTe KOHBepTauum B
HUX UCXOAHbIX aKuMin, ABASETCS OLEeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX aKUMi, AeneHHas Ha
K03 dMUMEHT KOHBepTauuun. B cnydae, ecnu B pe3synbTaTe pasgeneHns Uan BblaeseHnsa Co34aeTcCs
ABa mnn 6onee akumoHepHbiX obuwecTBa, Ha KO3(DUUMEHT KOHBepTauuu AenuTcs oueHoYHas
CTOMMOCTb KOHBEPTMPOBAHHbIX aKuui, YyMeHblUeHHas nponopuUMOHaNbHO A0Ne UMyLlecTBa
peopraHM3oBaHHOro0  akumoHepHoro obuwecTBa, MepefaHHOro akuuoHepHoMmy  obliecTsy,
CO34aHHOMY B pe3ynbTaTe pasjeneHus Unm BblaeneHus.
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OueHoYHas CTOMMOCTb aKLMii BHOBb CO34aHHOM0 B pe3ysibTaTe peopraHmsaunmn B dopMe BblaeneHuns
aKumoHepHoro obuwecTBa, MPU3HAHHbLIX B pe3ynbTaTe WX pacnpeneneHuss cpeayv akuMOHEpOoB
peopraHn3oBaHHOIO akUMOHEPHOrO 06LLECTBA, CYUTAETCS PaBHOW HyJItO.

OUEeHOYHOM CTOMMOCTb 06aMrauMini HOBOrO BbiMyCKa, MPU3HAHHbLIX B pe3ysbTaTe KOHBEpPTauun B
HUX UCXOAHbIX 06NMraumMini Npu peopraHMsaunm aMUTEHTA TakMX 0bnraunii, sBASETCS OLeHO4YHas
CTOMMOCTb KOHBEPTUPOBAHHbLIX O0bnmnrauni.
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NMPUJTTOXEHWNE 4. NEPEYEHb AOCTYMNHbIX N HABJTIOAAEMbIX
BUPXEBbIX NMNJIOLWAAQOK?>

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 goHaoBas bupxa

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 (KenApakc) [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

HauvoHanbHaa NHauitckas doHagoBas bupxxa

Hblo-Mopkckas doHaoBas 6upxa

5 Heo6xoanMo BbIGpaTh TONIbKO Te MIOWAAKU, Ha KOTOPbIX YNpaB/sowas KOMNaHUs MMeeT BO3MOXHOCTb
nokynaTb M NpoAaBaTb LiEeHHble 6yMaru.



Hbto-Mopkckas doHaoBas 6upxa Apka

Hblo-Mopkckas dhoHaoBas 6upxa obnuraumii

Ocakckas goHgoBas 6mpxa

Crambynbckas poHaoBas 6mpxa

TanBaHbckas doHaoBas bupixa

Tokuickas doHgoBas bupxa

®oHpoBas 6mprxa bapcenoHsbl

®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 6mpxxa DH3343kc (HoBas 3enaHans)

OpaHkdypTckasa poHgosas bupxa

Yukarckasa poHaosasa 6upxa (CMInM4IKCe)

LLlaHnxanckas ¢poHaoBas bupxa

Lsenuapckas doHaoBas 6bupxa ICANDKC

LeH)xeHbckasa doHAoBas 6bmupxa

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

5.1. ®opmyna npmuBeaeHHON CTOMMOCTH BYAYLUNX AEHEXHbLIX MOTOKOB M MPUMEHEHNE

NMpuBegeHHass CTOMMOCTb 6y,u,yu.|,1/|x AEHEXHbIX MOTOKOB, YKa3aHHaA B HaACTOdLWEM

NMPUITOXEHUN, PAaCCHUTbLIBAETCA ANd CNeEAYHLWNX aKTUBOB (06F|3aTEJ'IbCTB):

e [1eno3nTbl B KPeAMUTHbIX OpraHn3aumnax B ciydyasix, ykasaHHbix B [1punoxenun 10;

dopmyna pacyéTta npmBeAeHHON CTOMMOCTU ByayLIMX AEHEXHbIX MOTOKOB:

S P
_ 2 n
PV = 1+ r)Dn/355
n=1

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

N — KONMYECTBO AEHEXHbIX NMOTOKOB 10 AAThbl NoraweHns akTuea (06a3aTenbcTBa),

HayuHasa ¢ AaTbl onpegeneHns CHA;

P, — cyMMa n-0oro AeHexHoro notoka (NpoueHTbl 1 OCHOBHas cymma);

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

D, - KkonuuectBo AgHen oT Aatbl onpeaeneHns CHA Ao AaTbl N-0ro AEHEXHOro
noToKa,;

r — CTaBKa AMCKOHTUPOBaAHWMA B NMpPOLUEHTaAX rogoBbiX, onpeaeneHHaa B HaCTOALLEM

NMPUIIOXEHUN.

5.2. MNopsigok onpeaeneHnsi U KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPEACTB

JeHexHble NOTOKU, BKJo4Yas I'IpOLI,GHTHbIVI A0X0o4, pacCyuUTbiBAlOTCA B COOTBETCTBUUN C
ycnoBmnamMmm Aoroeopa, AATON AeHEeXHOro NoToka cYuTaeTcs oxuaaemas AaTa, B KOTOPYHLO
NAaHUPYETCA NOCTyNnneHNnE AEHEXHbIX CPEACTB, COOTBETCTBYHOLWAA AaTE OKOHYaAHMA N-0ro

nepunoaa (3a NCKNKOYEHNEM CnyYdaeB AOCPOYHOIo norawleHnda OCHOBHOIO ,u,onra).
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CYMMbI AEHEXHbIX MOTOKOB pPaCCHYUTbIBAKOTCA C YYETOM Kanutaam3aunmnm npoLeEHTHbIX

Aoxoaos, €C/in 31O NpeaAYyCMOTPEHO yCnoBUAMKU AOroBOpa.

FpacdmK AEeHEXHbIX MOTOKOB KOPPEKTUPYETCSA B Cnydvae:

ansa

BHECEeHMs M3MeHeHun B aorosop (B TOM 4UMCie B 4acTU U3MEHEHUS CTaBKWM Mo
AOroBOpy, CpoKa AencTBums [orosopa, MepuoanYHOCTM WM CPOKOB BbINAaThl
NPOLEHTHbIX 40X0A0B),

N3MEHEHUsT CYMMbl OCHOBHOro pJosra (NOnosiHeHUs, 4YaCTUYHOro AOCPOYHOro

noraweHnst OCHOBHOIO A0J1ra, eC/i OHO He 6bl10 yuTeHO B rpaduke).

yyeTa B CrnpaBeanMeBom CTOMMOCTM obecueHeHMs no Aeno3uty (Bknaay)

NPOU3BOAUTCS KOPPEKTUPOBKA BESIMYMHBI OXMAAEMbIX AEHEXHbIX notokoB (P) B

COOTBETCTBUM C [MpunoxenHunem 6.

5.3. lNepnognyHOCTh oripeaesieHnsi CTaBKu ANCKOHTUPOBaHUS

CrtaBka OMCKOHTUPOBAHUSA onpeaenseTcsd rno COCTOSAHUIO Ha KaXkAayl naTy onpeneneHuvs

cnpaBensiMBON CTOMMOCTU, BK/ItOYast:

AaTy nepBoOHa4anbHOro Npu3HaHMsa akTmea (0b6s3aTenbCcTBa);

AaTy Hayana nNpuUMEHEeHUs W3MEeHEHW W [ONONHEeHWM B HacTtoswwue [Mpasuna
onpegeneHns CYA B 4acTM WU3MEHEHUs BWAA PbIHOYHOM CTaBKM nocne
nepBOHa4YanbHOro NpuU3HaHus akTnea (obasaTtenbCTea);

0aTy WU3MeHeHus Knaw4veBoM cTaBkm baHka Poccum, nocne nepBoHayasbHOro

npu3HaHmsa aktnea (obsa3aTenbCcTea).

5.4. lNopsgok onpeaeneHnss ctaBku ANCKOHTUPOBAaHWSA 4/159 A€No3uTa

CraBka ANCKOHTUPOBAHNA paBHa.

1) CTaBKe, npeaycMOTPeHHOW A[OroBOpoM B TeYEeHMEe MAKCUMAaJIbHOro
CpOKa, eciM ee 3HauyeHMe HaxoAMuTCA B npeaenax pAauanasoHa
Kosie6aHMW pbIHOYHOM CTaBKM Ha ropusoHTe 3 MecsiueB C Yy4YeToM

nocneaHem pacKpbITOM CTaBKMU.
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[nana3oH pbIHOYHbIX CTAaBOK ornpeaensieTcs B npeaenax (BKAKYUTENbHO):

*  OT MMHWUManbHOM PbIHOYHOW CTaBKW, PaBHOW 3HAYEHMIO PbIHOYHOM CTaBKWM Ha
ropusoHTe 3 MecsaueB C Y4YE€TOM nocnegHen packpbiTOM CTaBKWM,
YMEHbLUEHHOMY Ha BeNIUUYUHY CNPeAa (Thummun)

* [0 MaKCMMaJIbHOW PbIHOYHOW CTaBKW, PaBHOW 3HAYEHU PbIHOYHOMN CTaBKWU
Ha rOpu30OHTe 3 MecsueB C Yy4yeToM nocnefHen packpbiTOM CTaBKM,
YBE/IMYEHHOMY Ha BENNYUNHY CNPena (Tymmaxc)-

Cnpen (ponycTMMoe OTK/IOHEHME B MNpoOUeHTax OT 3HAaYeHUS PbIHOYHOW CTaBKW)
yCTaHaB/MBaeTCa B pa3Mepe CTaHAapTHOro oTkNoHeHune (O) pbIHOYHbIX CTaBOK Ha

ropusoHTe 3 MecsueB C Y4YeTOM nocfeAHENn pPacCKpbITOM PbIHOYHOM CTaBKU W
onpenensetcs no gpopmynes:

3 (Mo — Toum)?
o = OKPYIJI( [==2 p”‘“s‘ puan) ;2)

roe:

O - CTaHA4apTHOE OTKJ/IOHEHUE PbIHOYHbIX CTaBOK;

Tppiy; — 3HAYEHME PbIHOYHOII CTaBKMK;

Topin — CPEAHEe 3HayeHne PbIHOYHOW CTaBKW U3 reHepasibHOM COBOKYMHOCTH

PbIHOYHbIX CTaBOK 3a 3 MecsaLua.
3HayeHne O paccumTbiBaeTcs 6e3 NPOMEXYTOUYHbIX OKPYr/IeHWIA U COOTBETCTBYET
3HaYeHUIO B NpOLLEHTax, OKPYr/IEHHOMY A0 2 3HaKOB Moc/ne 3ansTou.

CraBka no [0roBopy (ry,) NPUMEHSETCH B KayecTBe CTaBKWM [MCKOHTUPOBAHMWSA, €C/un

cobniogaetcsa ycnosume:

(prIH.MI/IH - G) = LT = (prIH.MaKC + G)

B KayectBe PbIHOYHbLIX CTaBOK AN  AEn03UTOB  MPUMEHSIIOTCA  3HA4YeHus
CpeAHeB3BeLUEeHHbIX MPOLEHTHbIX CTaBOK MO MPMBJIEYEHHbIM KPEeAUTHBbIMU OpraHmM3aumamMm
BKnagaM (aeno3mtaM) HedMHAHCOBbLIX OpraHm3aumii B pybnsix m MHOCTpPaAHHOW BantoTe,
packpbliBaeMble Ha oduLManbHOM canTe BaHka Poccun’.

6 CootBetctBYyeT pyHkumMn CTAHOOTKIIOH.I B nporpamme MS Excel
7 http://www.cbr.ru/statistics/?Prtld=int rat&ch=PAR 11965#CheckedItem.

36


http://www.cbr.ru/statistics/?PrtId=int_rat&ch=PAR_11965#CheckedItem

Ncnonb3yloTCcs CpeaHEB3BELWEHHbIE CTaBKM B pybnssx M MHOCTPaHHOW BantoTe,
pacKkpbiBaeMble Ha oduLmManbHOM caiTe baHka Poccuum
B uenom no Poccuinckon deaepaumm

CpenHeB3BelleHHble CTaBKM OnpeaenstoTcsd C UCMOoSib30BaHMEM LWKanibl (pa3BepHyToOn),
BKJIOUAKOLLEN NO3ULINN:

e 10 30 aHen, kpoMe A0 BocTpeboBaHUS
e 0T 31 no 90 kaneHaapHbIX AHeN;

e 0T 91 go 180 kaneHaapHbIX AHen;

e 0T 181 kaneHaapHbIX gHeN A0 1 roaa;
e 0T 1 roaa no 3 ner;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOW B OTHOLWEHWW Aeno3uTa SBASETCA 3Ha4yeHue cpedHeB3BeLleHHOWN
NPOUEHTHOW CTaBKM 3a Mecsu, Hanbonee 6AM3KMI K aaTe onpeaesieHUs cnpasBensivMBomn
CTOMMOCTU, B BakTe, COOTBETCTBYHOLLEN BastoTe Aeno3uTa, Ha CPOK, COMOCTaAaBUMbIN C
0XXMAaeMblM CPOKOM pasMeLlleHUsi, pacCiMTaHHbIM OT AaTbl onpeaeneHns cnpaBeasivBomn
CTOMMOCTM.

Ecnn Hanbonee no3aHss cpeaHeB3BELIEHHAs NPOLEHTHAas CTaBKa, packpbiTas Ha caiTe
BaHka Poccuu, paccumTaHa paHee, YeM 3a Mecsil A0 AaTbl OMpeaeneHus crpaBeasinBom
CTOMMOCTM, pPbIHOYHAs CTaBKa NOAJ/IEXUT aHaNM3y Ha He06X0ANMMOCTb KOPPEKTUPOBKN (CM.

pasgen 5.6. MNopsaoK KOPpeKTUPOBKM PbIHOYHOM CTaBKM HacToswero MNMpunoxeHus).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBaAaHHOW Ha M3MEHEHMUEe KJII0YEBOM
CTaBKM, €C/in CTaBKa Mo AOroBOpy BbIXOAMUT 3a rpaHuLUbl AManasoHa
PbIHOYHbIX CTaBOK (CM. MYHKT BbIlle€) WM €C/I1 CTaBKa Nno AOoroBopy

Heé yCTaHOBJI€Ha.

nOpFI,CI,OK KOPPEKTUPOBKHU prHO‘-IHOﬁ CTaBKM Ha U3MEHEHWE KOYEBOW CTaBKMU

onucaH B nogpa3sgene 5.6. Hactodwero NpunoxeHus.

5.5. lNopsigoKk KOPPEKTUPOBKM PbIHOYHOM CTaBKM
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Ecnn nocnegHdAa packpbiTad Ha cante baHka Poccumn cpegHeB3BEWEHHAA CTaBKa

paccuymMTaHa paHee, 4eM 3a MecsU 40 AaTbl onpeaesieHns cnpaseannBon CTOMMOCTM aKTUBA

(obsizaTenbcTBa), ANs onpeaenieHnss HeobXoAMMOCTU KOPPEeKTUPOBKU PbIHOYHOW CTaBKMU

npUMeHsieTCsa cneayowmm Noaxoa:

Kno4yeBas ctaBka baHka Poccuun, gencreBoBasluiass Ha nocneaHun paboumin geHb
Mecsua, 3a KOTOpbIN onpejesieHa cpefHeB3BeleHHasa CTaBKa, CpaBHMBaeTcHa C
KN4yeBon CcTaBkonM baHka Poccuu, p[encTeylowen Ha aAaTy onpeneneHus
CnpaBeasiMBoM CTOMMOCTH;

ecnn Knw4vesas ctaBka baHka Poccum He naMeHunacb 40 MOMEHTa onpeaeneHus
CnpaBeasiMBoM CTOMMOCTU, B Ka4eCTBE PbIHOYHOW CTaBKW NPUMEHSAETCS NocnefHss
pacKkpblTas cpeiHeB3BELLUeHHas CTaBKa;

ecnn Knw4yesasa crtaBka baHka Poccmu m3MeHunacb A0 MOMeHTa onpeaeneHus
CnpaseasiMBoM CTOMMOCTU, B Ka4eCTBE PbIHOYHOW CTaBKW NPUMEHSETCS NocneaHss
packpbiTas cpeaHeB3BeLleHHas CTaBKa, KoTopas KOppeKkTupyeTcs
nponopumoHanbHO naMeHeHuto Knwouveson ctaBku baHka Poccumn, T.e. 3Ha4yeHue
PbIHOYHON CTaBKM UW3MEHSEeTCs B TOM >Xe nponopuum, B KaAKOW W3MeHunacb

KNKo4yeBad CTaBKa.
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MPUNOXEHWE 6. METOAUKA OMNPEAEJIEHUA CNPABEAJZINBON
CTOMMOCTU AKTUBOB C YHETOM KPEAMUTHbLIX PUCKOB

O6uwme nonoxxeHunsa

OueHKa KpeAUTHOro pucka MCnosb3yeTcs ANs pacyeTa crnpaBensiMBOn CTOMMOCTMU
aKkTMBoB. [IpM 3TOM B 3aBUCUMOCTM OT CTEMNEHW BJINSAHUS KPeaUTHOro PpuUCKa Ha
cnpaBeasiMBYt0 CTOMMOCTb aKTUBbI KaccMduUMpyoTCs Ha cneaylowme ctagum:

e CTaHAapTHble (6e3 npu3HakoB obecueHeHus);

e obecueHeHHble (6e3 HacTyneHnsa gedonTa);

e aKTUBbI, HaxoasLwWmecsa B gedonTe.

NepeyeHb  aKTUBOB, MCnoNb3yeMbii AN YKa3aHHbIX  cTagum
3aA0/1KEHHOCTU, CnpaBea/iMBass CTOMMOCTb KOTOPbIX KOPPEKTUPYETCA Ha pa3Mep

KpeaAnTHOro pmckKa:

CraHpaapTHble akTuBbl (6e3 npu3sHakoB obecueHeHuns ), a UMEeHHO:

e [lpaBa TpeboBaHusA U3 AOroBOpa 3amMMa U KpeauTHOro gorosopa (B cny4vae ecnu
3arMoAaBLEM MO A0roBopy BbiCTynaetr PoHA);

e [lebutopckas 3a40/HKEHHOCTb (B Clyyae onpeaesieHns cnpaseamBon CTOMMOCTU
TAaKOM 3a40/HKEHHOCTM C WUCMOSIb30BaHMEM MeToAa NpuMBEeAEHHOM CTOMMOCTU Byayuimx

AEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHuna aecgonrta), a UMEHHO:

e [leHeXHble cpeacTBa Ha cyeTax U BO BKNadax;

e [JlonroBble WHCTPYMeHTbl (B C/yyae OTCYTCTBMS ULEH OCHOBHOIMO PbIHKA,
NO3BONSAOLWMX OnpeaennTb CrpaseisMByto CTOMMOCTb Ha AaTy onpeaeneHuns CHA);

e [lpaBa TpeboBaHus M3 KpeaMUTHbIX AOFOBOPOB M AOroBOpoOB 3amMma (B ciaydae,
eCcnu 3anMoaaBLEM Mo A0roBopy BbicTynaet ®oHA);

e [lebutopckas 3a40/1KEHHOCTb;

e AKTMBbI, CTOMMOCTb KOTOPbIX onpeaenseTca Ha OCHOBaHMM OT4eTa oueHwmka (c

YYETOM I'IOJ'IO)KGHI/IVI, YCTAHOBJIEHHbLIX B Paspene 7 HacTosAwero I'IpVIJ'IO)KeHVIFI).
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AkTuBbI, Haxoaawmecs B aedonrte, a MMEHHO:
e Bce BUAblI aKTUBOB, Haxoasunecs B aedonTe.
Ons  uenem HacTosiler MEeTOAMKWU, KOHTpareHTbl —  WHAMBUAYaNbHble

npeanpvHUMaTenn NpMpaBHUBAKOTCA K KOHTpareHTaM — (u3mMyecknMm nuuam.

TepMUHBbI U onpeaesieHns, ucnoJsibdyemblie B Hactosuwem lNMpunoxxeHum

erAMTHbIﬁ PUCK — PUCK BO3HUKHOBEHWUA MOTEPb B pe3yJsibTaT€ HEUCMOJIHEHUA
obs3aTtennCcTs KOHTPareHToM (3MVIT€HTOM) 06$|3aTeﬂbCTB, d TaKXe€ B pe3ysibTaTe

N3MEHEHUSs OLEHKU KpeanToCcnoCobHOCTM (KpeaUTHOro pucka) KOHTpareHTa (3MMUTEHTA).

be3puckoBas ctaBka:

e B poccuinckux pybnax:

NS 3a40/1)KEHHOCTM CO CPOKOM A0 MoralleHus, He NpeBbiwarwmm 1 KaneHaapHbli
JleHb — cTaBka Mosprime?;

Craeka, onpegensemas u3 G-kpuBon (KpuBOonm 6eCKYNnoOHHOM AOXOAHOCTU
MocCKOBCKOM 6MpXKn®), MOCTPOEHHOMN MO POCCUNCKUM FrOCYAAPCTBEHHBLIM 06UraumsmM - ans
3a40/KEHHOCTN CO CPOKOM [0 MoralleHus, npesblwarwmm 1 KaneHaapHblii AeHb.

Ons uenen pacyeta 6e3pMCKOBON CTaBKK, UCMOMNb3YIOTCA cneayrowme
OKpYrneHus:

3Ha4yeHmne cpoka CTaBKK onpeaensieTcsa Ao 4 3HAaKOB NocC/e 3ansaTon;

NTorosoe 3HayeHme CTaBKu onpepenaeTrca Ao 2 3HAKOB NOC/e 3ansTon.

e B amepukKaHCKMx gossapax:

NS 3a40/1)KEHHOCTM CO CPOKOM A0 NoralleHuns, He npesblwarowmm 1 KaneHgapHbli
JeHb — cTaBka SOFR1?;

Onsa 3a40/1KEHHOCTM CO CPOKOM A0 noraweHus cebie 1 KaneHa4apHoro AHS, HO He
npesbiwamowmmM 30 KaneHgapHbIX AHEN — MHTEPNONSAUNS CTaBKN MexXAay 3Ha4YeHNEM CTaBKu
SOFR 1 CTaBKOW MO aMepUKaHCKUM roCyAapCTBEHHbIM LEHHbIM 6ymaram!! Ha cpok 1

mMecsay,.

8 http://www.mosprime.com/

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

10 https://www.sofrrate.com/

1 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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Craska, nony4yarowadacs METOAO0M  JINHEWHOMN MHTEPNONALUNN CTaBOK Mo
dMEPUKAHCKMUM TroCyaapCTBEHHbLIM obnuraunsam - Ansa 3af0/1KEHHOCTUM CO CpOKOM Ao

noraweHuns, npesbiwatowmm 30 KaneHaapHbIX AHEN.

e B eBpo:
[Ans 3a40/1)KEHHOCTU CO CPOKOM A0 MoralleHns, He npesblwatrowmm 1 KaneHaapHbIn

JNleHb — cTaBka ESTR!?;

Onsa 3a40/1KEHHOCTM CO CPOKOM 10 NoralleHuns ceBbiwe 1 KaneHaapHoro gHs, HO He
npesblwarowmM 90 KaneHgapHbIX AHEN — MHTEPNOoNSAUNS CTaBKU MexXay 3Ha4YeHNeM CTaBKu
ESTR n ctaBkoi No o6nuraumsm eBpo3oHbl ¢ pentuHrom AAA® Ha cpok 3 Mecsua.

CraBka, nosy4yarwwascs METOA0M JIMHEMHOWN MHTEPNONSALMM CTAaBOK No obinraumam
€BpO30Hbl C penTtuHrom AAA - aAns 3a[40/1KEHHOCTM CO CPOKOM A0 MoraweHus,

npesblwarowmm 90 KaneHaapHbIX AHEN.

dopmyna 1. DopmMmyna JIMHENHOX UHTepNoNALnMU

RKDmin: eCJIn Dm < Dmin

D _
™1 x (RKy.;— RKy_),ecmi Doy < Dy < Dinay

RKy . +————
V- Vit—=V_

RKpmax-eciui Dy, = Doy

roe:

Dm - CPOK A0 NoraweHns MHCTpyMeHTa m B rogax (onpeaensercsa C TOYHOCTbIO A0
4 3HaKoB Nnocne 3ansTon);

Dminy Dmax - MWHMUManbHbIN (MakCMManbHbIA) CPOK, Ha KOTOPbIM oOnpeaesneH
YPOBEHb MPOLEHTHbIX CTaBOK 6eCKYNOHHOM AOXOAHOCTM noaxoAaswmx (peneBaHTHbIX)
rocyaapCTBEHHbIX LeHHbIX 6yMar, B rogax (onpeaensieTcs ¢ TOYHOCTbIO A0 4 3HAKOB nocne
3ansaTon);

V.1, V.1 — Hanbonee 6nm3kmnim K Dm CPOK, HA KOTOPbIM M3BECTHO 3Ha4YeHne KpuBOM

6eCcKynoOHHOM AOXOAHOCTU, He npeBblwatowmni (npesbiwatowmnin) Dy, B rogax;

12 https://www.ecb.europa.eu/stats/financial markets and interest rates/euro short-
term rate/html/index.en.html
13

https://www.ecb.europa.eu/stats/financial markets and interest rates/euro area yield curves/html/inde
x.en.html
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RK(T) - ypoBeHb MpOLEHTHbIX CTaBOK Ansa cpoka T, rae T MOXeT NpuHMMaTb
3HayeHunsa V-1, V+1, Dmin, Dmax.

PD (BeposiTHOCTb AecdosiTa) NO aKTUBY - OLEHKA BEpPOATHOCTU HaCTynneHus
cobbiTna pgedonTta. lMopsgok onpegeneHns PD yctaHoBneH B pasgene 4 HacToswero
MpunoxeHus.

LGD (loss given default) - oueHka ypoBHs MNoTepb B C/lyyae HaCTynJjeHus
aedonTta. PaccuuTbiBaeTcs C y4eToMm obecnedyeHus no ob6a3aTtenbCTBY, BKAKOYASA 3anor,
nopy4ymTensctso u T.n. Mopsaaok onpeneneHns LGD ycTtaHoBNeH B pa3gene 5 HacTodwero
MpunoxeHus.

CoR (Cost of Risk, cToMMOCTb pUCKa) — 40/ 0XUAAEMbIX KPeAUTHbIX YObITKOB,
onpepenseMas Kak OTHOWeEHMe CyMMbl ChHOpPMUPOBAHHOIO pe3epBa Mo4 KpeauTHble
ybbITKM K BanoBon 6anaHCOBOM CTOMMOCTM KpeaAMTOB MO AaHHbIM OT4eTHoCcTn MCOO
BblbpaHHbIX 6aHKoB. MNopsaok onpeaenenHnss CoR yctaHoBNEeH B pasgene 6 HacTosiwero

lMpunoxeHuns.

KpeanTHbIXW PEeUTUHI - MHEHWEe HEe3aBUCMMOrO PENTUHIOBOrO areHTCTBa O
CNOCOBGHOCTU pEeUTUHIYeMOro JiMua WCNOMHATb MpPUHATbIE Ha cebsa  (uHaHCoBble
obszaTenbctea (0 ero KpegmTocnocobHocTn, (HUHAHCOBOWM HAAEXHOCTU, (PUHAHCOBOM
YCTOMYMBOCTM), BbIpaXeHHOe C MWCMNOo/b30BaHWEM PENTUHIOBOM  KaTeropum no
onpeaeneHHoOM penTUHIOBOM LKane.

B uendax npuMeHeHWs HacToslWwen MeTOAMKM ANS MOHUTOPUHra MpuU3HaKoB
obecueHeHns wn cobbiTM  gedonta  MUCNOMb3YOTCA  UMHOpMauusa, MosyvYeHHas
(onybnunkoBaHHas) OT cnefyoWwmnx PENTUHIOBbLIX areHTCTB:

¢ Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutuyeckoe KpeautHoe PentuHrosoe AreHTcTBO (AKPA)

e PenTtnHrosoe areHTcTBO RAEX («3kcnept PA»)

e Ob6wecTtBo C OrpaHN4YeHHOM OTBETCTBEHHOCTbI «HauuoHanbHoe PenTuHroBoe
AreHtcTBO» (000 «HPA>)

e O6WwecTBO C OrpaHMYEHHOMW OTBETCTBEHHOCTbI <«HaumoHanbHble KpeauTHbie
PenTnHrn»(000 «HKP>»)
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B uensx npMMeHeHUs HacTosLWen MeTOAUKM ANS onpeaeneHns YpoBHS penTuHra c
uenblo nocseaywwero onpegeneHus BenuunH PD, wucnonb3yetcs wuHdbopmaums,
nonydyeHHas (onybimnmkoBaHHasi) OT CneayroLWnX pPeNTUHIOBbLIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutuyeckoe KpeautHoe PentuHrosoe AreHTcTBo (AKPA)

e PenTtuHrosoe areHTCcTBO RAEX («2kcnepT PA»)

CTyneHb KpeauTHOro peuTuHra (rpeva) - MMHUMaNbHbLIA War AeTanusauuu
KpeaUTHOro penTuHra B OyKBEHHO-CUMMBOSbHbLIX (Hanpumep, BBB-, BB+ wn T1.n.) wvnu

6ykBeHHO-4McnoBbixX (Hanpumep, Baa3, Bal) o603HaueHuaX.

AedonT - HacTynseHne cobbiTn, NpupaBHUBAEMbIX K AedONTY U YCTaHOBIEHHbIX
B pasaene 3 HacTosawero NpunoXeHnsa n OTCYTCTBUE YPErySIMPOBAHUSA CUTYaLMN HA CPOKMU,
onpegensieMble OTAENbHO A1 pa3HOro Bnaa aktueos/ob6a3aTennbCcTs.

MNpepenbHble CPOKM MpU3HaHUS aedonTta ANS pPasnYHbIX BUAOB 3a40/KEHHOCTU

yKasaHbl B . 3.1.

OnepauymoHHas aebutopckas 3af0/HKEHHOCTb — AebuTopckas 3a40/1)KEHHOCTb,
oTBevyalowas KpUTepusaM, YCTaHOBIEHHbIM B NPpUAOXKEHNN 7, @ TaKXe MHbIM NPUNOXEHUSAM

HacTosawwmx MNpasun onpeaenennsa CHA ana NpusHaHMA 3a40/1KEHHOCTU OonepaumoHHON.

Paszpnen 1. CraHpapTHble akTuBbl (6e3 npu3sHakoB o6ecueHeHus )

1.1. Inga onepauuMoHHOM 3a40/HKEHHOCTU BUAOB, YKa3aHHbIX B HACTOSLMX
MNpasunax onpeaenenns CYA, ANCKOHTMpPOBaHWE He MpoBOAUTCHA, npu cobnoaeHuu
TpeboBaHMM AN NpU3HaAHMS 3a40/1KEHHOCTU B KayecTBe onepauvoHHOMN.

1.2. OueHka akTMBOoB 6e3 npu3HakoB obecueHeHus, crnpaBeanuBas CTOUMMOCTb
KOTOpPbIX ONpeAenseTcs no MeETOAY NpMBeAEHHON CTOMMOCTM 6yayLmMX AEHEXHbIX MOTOKOB
(3@ UCK/TIIDYEHMEM AeNO03UTOB, NOPAAOK onpeaenieHns crnpaseasiMBOn CTOMMOCTU KOTOPbIX
yctaHoBneH B lMpunoxeHnn 5 HacTosawmx lMpasun onpegeneHns CYA) paccuuTbiBaeTcs

cneaywowmnm obpasom:
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dopmyna 2:

Py
=1 (1+r(T()))

PV =YX 775 (1= LGD » PD(Tn)).

rje

PV - cnpaBea/sivBasl CTOMMOCTb aKTMBA;

N - KONNM4YeCTBO AEeHEeXHbIX NOTOKOB A0 AaTbl MoraweHns akTMBa, HauMHas C AaTbl
onpeaeneHnsa CHA;

P,, - CyMMa N-0ro AeHeXHoro notoka (NpoueHTbl 1 OCHOBHas cymma);

N - NOPSAKOBbI HOMEP AEHEXHOro NoToKa, Ha4YnHasa ¢ gatbl onpeaenenmns CHA;

R(T(n)) - 6e3puckoBas cTaBka Ha cpoke T(n), onpeaensiemMasi B COOTBETCTBUN C
NOpSAKOM, YCTAaHOBJ/IEHHbIM B pa3gene «Oblwune nonoxeHns»;

T(n) - KonnyecTBo gHen oT aaTtbl onpegeneHms CHA go AaTbl N-Oro AEHEeXHOro
NoTOKa;

PD(Tn) (Probability of Default, BeposATHOCTb AedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TeyeHne T(N) AHEN MOXET OKasaTbCH B COCTOSAHUM aAedonTa. BepoATHOCTb
aedonta PD(T(n)) onpenensercsa C y4eToOM MOJSIOXEHWUIN, YCTAHOBNEHHbLIX B pa3sgene 4
HacTodwero NpunoxeHus.

LGD (Loss Given Default, notepun npu gegonte) — 40S9 OT CYMMbl, NOABEPXEHHOMN
KpeaAUTHOMY PUCKY, KOTopas MoOXeT O6biTb nmoTepsHa B cnydae pedonTta KOHTpareHTa;
onpenensieTcs B COOTBETCTBUMWM C MOPSAKOM, YCTaHOBNEHHbIM B pa3sgene 5 Hacrtoswero
MpunoxeHuns.

MpoMeXyTO4YHble 3Ha4YeHUs pacyeTa MpuUBEAEHHOM CTOMMOCTM AN  KaXAaoro
AEHEXHOro roToKa, CKOPPEeKTUPOBaHHble Ha BeNUYMHY KpeaUTHOro pucka He
OKpYINstoTCS.

1.3. Ing oueHkn cnpaseasMBOM CTOMMOCTM nMpaB TpeboBaHUM MO aKTMBaM
(norosopam) ®doHaa K GU3MYECKMM fnuaM A0 HacTynseHus gedonta M C Y4YETOM
nonoxenunn B Pazgene 6, ucnonbsyerca ®opmyna 2, B KOTOPOM Kaxaoe npousseneHue
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpeaensetrcs B COOTBETCTBMM C MOPSIAKOM,
YyCTaHOBJMIEHHbIM B pa3gene 6. [1nsa oueHKM CTaHAapTHbIX aKTUBOB UCMNOJ/b3yeTCs 3HAaUYeHne

CoR gnga cragum 1.
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Paspen 2. OyeHka aktuBoB. O6ecueHeHue 6e3 pecdonra.

2.

2.1. MNpn BO3HMKHOBEHUM cObbITMSA, Beaywero K obecueHeHuio, cnpaBensmBas
CTOMMOCTb A0JITOBbIX MHCTPYMEHTOB (B C/ly4ae OTCYTCTBUSA LileH OCHOBHOMO pblHKA Ha aaTty
onpegeneHna CYA), B TOM u4ucCne JAeHEeXHbIX CPeACTB Ha cyeTax M BO BKiajax,
cnpaseanmsBasi CTOMMOCTb A4ebUTOPCKOMN 3a40/1)KEHHOCTU, NpaB TpeboBaHMsA No AOroBopam
3aliMa u KpeauTHbIM gorosopam (B cnydae, ecnv 3anmojaBLeM MO AOroBOpy BbICTynaeT
®oHA), onpepenseTrca B COOTBETCTBMM C METOAOM KOPPEKTUPOBKW ChpaBeasIMBOM

CTOMMOCTU No opmMyne 2.

2.2. Cob6biTHA, Beaywme k obecueHeHu1o:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

2.2.1.1.YxyaweHne ¢GUHAHCOBOrO MOMOXEHUSA, OTpasMBLUMECA B AOCTYMNHOWM
(dpUHaAHCOBOM OTYETHOCTU, B TOM YNC/E CHUXXEHWE CTOMMOCTU YMUCTbIX aKTMBOB Honee yem
Ha 20%;

2.2.1.2.HeratuBHoe AENCTBME PEUTUHIOBbIX AreHTCTB — B C/lydae Haaunuusa y
KOHTpareHTa pemTUHra PeMTUHIOBOro areHTCTBa, BXOASAWMX NMH60 B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTcTB, NMbo peectp dunmManoB U NpeacTaBUTENbCTB MHOCTPaHHbIX
PENTUHIOBbIX areHTCTB, Ny6nkKyembix Ha cante baHka Poccum:

e CHMXeHMe penTuHra Ha 1 ctyneHb u 6onee;

e OT3bIB perTUHra (3a MUCKIKYEeHWEM CclyyaeB, KOrga KOHTpareHTy MpuUCBOEHbI
PENTUHIN HECKONIbKUX PENTUHIOBbIX @areHTCTB N OT3bIB PENTUHIA HE SABNSIETCS CeACTBMEM
yXyAWweHns  KpeaumtocnocobHoCcTM  sMuTeHTa). Takoe  peweHue  odopmisgeTca
MOTMBMPOBAHHbLIM CY>XXAEHWEM YNpaBsoLen KOMMaHnu.

YXyAlweHne peruTuHra, npuMcBOEHHOro No MeXxAyHapoAHOW LKane B MWHOCTPaHHOM
BanOTe ANS 3a40/DKEHHOCTM He Y4UYMTbIBAETCA B KayecTBe npu3Haka obecueHeHus B
cnydae, ecnn OHM 06yCcnoBfieHbl YXyALWEeHNEM CTPAHOBOM OLEHKM SMUTEHTA / 3aeMLunKa.

YXyAlweHne penTuHra OAHMM PENTUHIOBbIM AareHTCTBOM, paHee npou3BeAeHHOoe
APYTMM  pPENTUHIOBbIM areHTCTBOM W Y4YTEeHHOe B KayecTBe CcobbiTuMS, Beaywero K
obecueHeHUo, He Yy4YuUTbIBaeTCHd, eC/In MPUUYUHON yXyALleHUs SBASETCS OAHO U TO Xe

cobbiTHe.
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2.2.1.3. Pe3kui poCcT 4OXOAHOCTU NO6Oro A0NAroBoro MHCTpPyMeHTa aMuUTeHTa (3a
nocnegHue 5 ToproebIX AHEW npu OTCYTCTBUM pocTa AoxoaHOCTU OD3 v npu OTCYTCTBUMU
poCTa AOXOAHOCTM aHaNornyHbIX 06bAnraymm sMMTEHTOB).

YnpaBnsawowas KoOMNaHUA Ha OCHOBE 3KCMnepTHOro (MOTMBMPOBAHHOIMO) CYXAEHUSA
onpepensieT BAUSIHME pPoCTa AOXOAHOCTM obnuraumm Ha KpeauTocnoCobHOCTb SIMUTEHTA,
NCXO0AA U3 CPaBHEHMS CO CMP3AO0OM aHanornyHbix obnmraumm kK O®3 Ha AaTy OLEHKMW.

2.2.1.4. OT3bIB (aHHYNMPOBaHME) INLEH3MN HA OCYyLLEeCTBIeHMe OCHOBHOIoO BMAa
AesaTenbHOCTH.

2.2.1.5. WNcuye3HoBeHWE aKTUBHOIO pbiHKa ANs GUHAHCOBOro akTMBa B pe3ynbTaTe
(UHAHCOBbIX 3aTPYAHEHUN SIMUTEHTA.

2.2.1.6. Hanuume NpM3HAKOB HECOoCToATENbHOCTM (6aHKpoTCcTBa)4.

2.2.1.7. [Ang 3ap0/KeHHOCTU No 3aiMaMm, Kpeantam, GUHAHCOBbIM MHCTPYMEHTaM
- CTaBwun obweunssecTHbIM AedonT no obs3aTenbcTBaM XONAMHIOBOW KOMMAHWUU WK
AedonT no ny6aAnYHOMY A0y KOMMAaHUM rpynnbit®, K KOTOPOW NPUHAANEXUT KOHTPAreHT,
B C/llydyae npoaos/mxeHusa obcnyxumBaHusa [ofsira CaMMM KOHTpareHToM nocne cobbitms
AedonTa.

2.2.1.8. Ana  HeobecneyeHHOW  3a[0/DKEHHOCTM NO  3aMMaM, KpeauTawM,
(PUHAHCOBLIM MHCTPYMEHTaM — pe3KUn poCT AOXOAHOCTU MO Ny6AMYHOMY AOATY KOMMAHUN
rpynnbl, K KOTOPOWN MNpPUHAANEXWUT KOHTpareHT (3a WCK/AK4YeHueM chydyaes, Koraa
KOHTpareHT nMmeeT nyb/iInyHble KOTUPOBKW AONTOBbIX 0643aTeNbCTB U 3TN KOTUPOBKU He

NnoKa3blBalOT NPU3HAKOB obecueHeHuns).

2.2.2. B oTHoWweHNn bnsnUyecKmnx nuy,

2.2.2.1. MNosiBneHne y Ynpasnswwen KOMMaHUM UHGOPMaUMM O CHUXKEHUN
BO3MOXHOCTU (puamyeckoro nmua obcnyxmeaTtb oba3aTtenbcrsa, B TOM 4Yucie - norteps
paboTbl, CHWXXeHne 3apabOoTHOW nnaTbl WAKM WMHOMO pacnosiaraemMoro goxoga, norteps
TPYAOCNOCOBHOCTKN, yTpaTa uam obecueHeHne COHBCTBEHHOCTU, SABAAKOLWENCA OAHUM U3

MCTOYHUKOB AO0XOo4a q)VI3VIl—IeCKOFO nnuda.

14 B TOM yMcne cooTBeTCTBMM €O CT. 3. ®3 N2127 «O HecocTosTenbHOCTN (6aHKPOTCTBE)», pacCMOTPEHNE CYAO0M Mo
cylwecTBy 3asBneHnin o 6aHkpoTcTee n T.4. PakT nogayn 3asaBneHns o 6aHKPOTCTBE MOXET He pacCMaTpUBaTLCA Kak
npusHak 6aHKkpoTCTBa.

15 MoHATUE FPYNMbl CBA3@HHbIX JIML/KOMMNAHMM BBOAUTCS MO aHanorum co cT. 64 ®3 N286 «O LieHTpanbHoM 6aHke
Poccuiickon ®epepaumnmn (baHke Poccumn)»
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2.2.2.2. MNosiBNneHne y Ynpasnsiowen komnaHnm nidpopmauymm o6 MCNoONHNTENbHOM
NpON3BOACTBE B OTHOLIEHUWN (PU3MYECKOro nuua B obbeme, BAUAIOLWEM Ha CrOCOBHOCTb
dbusmnyeckoro nmua obcnyxmBaTb cBou obsa3atenbcreal.

2.2.2.3. MNosiBNneHne y Ynpasnsiowen KomnaHum uHdopMmaumm o BO3OyKAEHUMU

YrosloBHOro gesa B OTHOWEHUN q)VI3VI‘-IECKOFO nvua nnm o6bsaBneHnn ero B PO3bICK.

2.2.3. B oTHOWEHUN (PU3NYECKUX U IOpUANYECKUX NNLL

2.2.3.1. HapyweHune cpoka MCNOoNHeHMs 0653aTeNbCTB Ha MEHbLIMK CPOK, 4YeM
onpeaenieHo YnpaBnsowen KomnaHuen ans npusHaHuma gedonta (BkA4Yas nocnegHumn
AeHb CpoKa, YCTaHoBJeHHoro ansa paedonta), HO 6onblwnii, 4YeM ANa NpU3HaHUS
nebuTopckon 3a40/1XKEHHOCTU OnepaLMOHHON.

Ynpasnsiowas KOMNaHus MMeeT npaBo He cynTaTb obecueHeHHOM 3a40/1KEHHOCTb
(KkpoMe 06513aTenbLCTB MO onepaumsM Ha pbiHKe peno 1 C NPOM3BOAHbIMU MHCTPYMEHTaMK),
NPOCPOYEHHYID Ha OAWH [eHb, B CNy4yae Hananyusg AOKYMEHTOB (KOMUWMN [OKYMEHTOB),
CBUAETENbCTBYHOLWNMX O CBOEBPEMEHHOM MUCMNOSIHEHMN 0693aTeNbCTB.

Takoe pelwleHne opopMNsaeTcss MOTUBUPOBAHHbBIM CYXXAEHUEM YrpaBnsatoLwemn
KOMMNAHUN C MPUNOXKEHNEM KONUKU NOATBEPXKAALWMX JOKYMEHTOB.

2.2.3.2. lpepocTtaBsieHne KpeguTopoM YCTYNKWM CBOEMY 3aeMluuMKy B CUiy
9KOHOMWYECKNX MNPUYNUH WAN  [OFOBOPHbLIX YCNOBWUW, CBSA3@HHbLIX C (UHAHCOBLIMMU
3aTpyAHEHUSIMU OTOrO 3aeMLMKa, KOTOPYHO KpeanTop He npenoctasun 6bl B MIHOM cnyvae
(B TOM uncne pecTpykTypmsaums 3a40/KEHHOCTN C YMEHbLUEHNEM CTaBKM, NPOJSIOHraunen
3a40/1KEHHOCTU UM OTCPOYKOM BCEX MM YACTU NaTexen).

2.2.3.3. NHble cobbiTnsa, Beaywme Kk obecueHeHUto, He yKa3aHHble B HACTOALWMX
Mpasunax onpeaenennss CYA, MOryT npuHMMATbCA AN pacyeTa CTOMMOCTU YUCTbIX
aktneoB ®oHAa, HAa OCHOBaHMM MOTMBUPOBAHHOIO CY>XAEHUSA YNpaBnstowen KoMnaHum c
yKasaHueM aaTbl BO3HMKHOBEHUS CObbITUA obecueHeHns U coaepXXaHum Takoro cobbitms
C noaTBepXaeHneM WHopMaunMm U3  OTKPbITbIX UM COOBCTBEHHbIX WCTOYHMKOB

Ynpasnstowen KoMmnaHum.

2.3. B cnyyae ecan npu npoBeAeHUM MOHUTOPWUHIA CTAaHOBUTCS [AOCTYMHOM
nHdbopMaumnsa o npmusHakax obecueHeHusl, cnpaBensiMBas CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aary.

16 HanpuMmep, UCNONHWUTENBHOE NPOU3BOACTBO Ha CyMMy 60Jiee YeM MOMIOBMHA MECSYHOMO AoxoAa dusnuua.
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2.4. O6becueHeHMe NO pa3/IM4YHbIM aKTUBaM, OTHOCSILLUMMCS K KOHTpareHTy.

2.4.1.B cny4yae BO3HWKHOBeHUs obecueHeHus Mo OAHOMY aKTUBY OCTasibHble
aKTUBbI, OTHOCSILLMECS K KOHTPAreHTy, TakxXe CUMTaTCa o6ecueHeHHbIMn? .

2.4.2.Mopy4ntenpCTBa W rapaHTUM KOHTpareHta C Mpu3HakamMu obecueHeHus

NMPUHNMAKOTCA B paCyeT C YYETOM obecueHeHuns.

2.5. MOHUTOPMHI NpU3HaKOB obecueHeHun

2.5.1. MOHUTOPUHI NO (PMHAHCOBOM OTUYETHOCTU - HE MOo3Xe 4YeM 4yepe3 1 Mecsy
nocse nosiB/IeHNsS TakoW OTYETHOCTU, HO He pexe, YeM 1 pa3 B nonroga Ass OTYETHOCTHU
rno PCBY u 1 pas B rog ang otyetHoctn no MCOO.

2.5.2. MOHUTOPUHI MO PbIHKY LEeHHbIX 6yMar NnpoBOAMUTCSA Ha KaXkAylo AaTy pacyeTa
CHA.

2.5.3. MOHUTOPUHTI N0 PU3MYECKMM N1MLaM NpoBOAUTCHA pa3 B 6 MecsLeB.

2.5.4. MOHUTOPWHI MO AaHHbLIM MO cyaebHbIM pa3zbupaTenbcTBaM Ans LPUANYECKNX
vy npoBoaUTCAa pas B Mecsd. B cnydae Manon 3Ha4MMOCTU aKTUBa NO OTHoweHuto K CHA
(MeHee 0.1% ot CHA) u no cymme (MeHee 100 000 py6.) MOHUTOPUHI NPOBOANTCSA He

pexe, YeM pa3 B KBapTa/l.

2.6. Bbixoa n3 coctossHnsa obecueHeHus.

3a40/MKEHHOCTb NepecTaeT cYnTaTbCs 0beCLUeHEHHOM B Cneayowmnx caydasax:

2.6.1. Anga opnanyeckmnx nuuy

2.6.1.1. Onsa obecueHeHUs 13-3a NpEeBbIWEHNS MOPOroBbiX 3HAYEHUN - B Clly4dae
npekpaweHus npueBeawero K o6eCueHeHU0 HapyweHUs MOpPOroBbIX 3HAYeHUMn
dUHaAHCOBbIX MoKasaTesien B Te4eHne ABYX KBapTasoB.

2.6.1.2. na obecueHeHNs M3-3a MOHMXEHWUS PEeUTUHra - B Cliydae MoBbILLIEHUS
PENTUHIa, KOTOPbIA paHee Obls1 NOHUXEH, NMH60 COXpaHEHUS PenTUHra co CTabuiibHbIM
NpPOrHO30M B Te4YeHne CpoKa He MeHee 12 MecsiueB.

2.6.1.3. Ana obecueHeHMs u3-3a pe3KOro pocta AOXOAHOCTM NO TOPryemMbiM

AONITOBbIM UHCTPYMEHTAM 3MUTEHTA — B CJZiyda€ BO3BpallEHUA Crnp340B Mo obnuraumnam

17 KpoMe cnyyaes
e HaJN4us PbIHOYHbIX KOTUPOBOK MO TOPryeMOM 3a40/KEHHOCTU KOHTPAreHTa/aMUTEHTa;

L4 OCHapMBaEMOVI 3a40J/IKEHHOCTN MO NEHAM U LIJTpadJaM — A0 MOME€HTa Nony4vyeHnsa NCNONHUTENBHOIO JIUCTa.
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MUTEHTa K G-KpPUBOW K MNPEXHUM YpoBHAM (/IGO0 YpOBHSIM KOMMAHWI, KOTOpble A0
MOMeHTa o6ecLeHeHNs TOProBasnchb C 6M3KUM cnp3aoM K G-KpuBoiiid).

2.6.1.4. Qna obecueHeHUs n3-3a NOoTepu JIMLEH3UN — B Clly4yae BOCCTAHOBJ/IEHMUS
AnueHsum nnbo NonyveHns NULEH3MN Ha 3TOT XKE UM MHble BUAbl AEATENIbHOCTU; BbIXOA
N3 COCTOoAHUSA obecueHeHUs BO3MOXEH TObKO B CNly4yae MNosyyeHUs He MeHee 4yeM ABYX
KBapTasibHbIX OTYETOB WM rOAOBOro OT4yeTa O AeATeNbHOCTUM KOHTpareHTa B HOBOM
Kayectse, npu 3>TOM B [AeATeNbHOCTM [AO/XKHbl OTCYTCTBOBaTb MWHble MNpPU3HAKU
obecueHeHus.

2.6.1.5. na obecueHeHNUs un3-3a WCYE3HOBEHUS aAKTUBHOIO pblHKA M3-3a
dunHaHCOBbIX NpobsieM 3MUTEHTa — B C/llydae BOCCTaHOB/IEHMS aKTUBHOIMO pblHKA W
OTCYTCTBMS UHbIX MPU3HAKOB obecueHeHus.

2.6.1.6. na obecueHeHUs M3-3a HanMumsa npusHakoB 6aHKpOTCTBa - B Cny4ae
OTCYTCTBMSA NpU3HaKoB HaHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [nga Bcex cny4yaeB - B C/lly4Yae U3MEHEeHWUa COoCTaBa aKUMOHEpOoB, Koraa
HOBble aKuMOHepbl CYLWEeCTBEHHO Yy/y4ywakwT OUEeHKY BO3MOXHOM  NOAAEpPXKMU
3aeMLnKa/KoHTpareHTa. [laHHoe aencrtene AoMXKHO 6bITb 060CHOBAHO MOTUBMPOBAHHbLIM
CYXAEHNEM.

2.6.2. B oTHoweHUn dusnyecknx nuu,.

2.6.2.1. Ons obecueHeHus n3-3a MHdopMaunm o6 yXyALleHnn
nnaTexecnocobHocTM - B Cc/lyyae noayydyeHns uHOpMauMm O BOCCTaHOBIEHUMU
NNaTEXECNOCOBHOCTM U COXPAHEHMM 3TOMO CTaTyca B TEYEHUE CpoKa He MeHee 6 Mmec.'®

2.6.2.2. Qnsa obecueHeHnsa 1U3-3a nHdopMaumm 06 MCNONHUTENBHOM MPOU3BOACTBE
- B C/ly4yae noraweHms 3a40/HKEHHOCTU NO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHOweHUn ropunanvecknx n dusmyeckux nuy,.

2.6.3.1. nsa obecueHeHns M3-3a HapyLlEeHNss CPOKOB UCNOSTHEHUSA 0653aTeNnbCTB —
B C/lydae MoJIHOMO WUCMNOJSIHEHMSA MPOCPOYEHHbIX 0683aTenbCTB U HEe MeHee 4yeM 6 Mec.
obcnyxumBaHuUsa 3a40/MKEHHOCTU 6e3 npocpoyek, MpeBbIAKLWNMX CPOK, MO3BONSAIOWNI
OTHOCUTb 3a40/IKEHHOCTb K onepaumoHHoOW. B cnyyae Hannuma AOKYMeHTOB (KOMUM

,CI.OKYMeHTOB) O CBOEBPEMEHHOM WCNOJIHEHNN obsa3zaTtenbCcTB U peanbHOM WCMOJIHEHUN

18 Cnpaa ANA NpOCTOThbl MOXET M3MEPATLCA KaK pasHuUa Mexay A0OXOAHOCTbIo o6avraumm n G-KpuBoi Ha
CpOK, paBHbIM Atopaunn obnuraunm.
19 Hanpumep, yBonbHEHWNE 6€3 Nepexoaa Ha HOBYIO paboTy ABNSETCA NPU3HAKOM ob6ecLeHeHus,
Mpu yCTPOICTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLUMKA NepecTaHeT CYNTaTbCs
obecLieHeHHOM Yepe3 6 Mec.

49



0653aTenbCTB B TeyeHue 3 AHelr nocsie HacTynJeHns CpokKa KOHTpareHT/3aeMLmK Takxe
MOXeT ObITb BblBEAEH W3 COCTOSAHUS obecueHeHus, AaHHOe AeNcTBue AO/HKHO 6bITb
060CHOBAHO MOTMBUPOBAHHbLIM CYXAEHUEM.

2.6.3.2. Ana obecueHeHUsa M3-3a pecTpyKTypu3aumm B MNOSb3y 3aEMLUMKA — B
cnydae noJIHOro noraweHus pecTpyKTYpMpOBaHHOM 3a[0/1KEHHOCTU (Kpome cnydaes,
Korga o4HOBPEMEHHO C noralleHneM BO3HMKaeT HoBas 3aZ0/1KEHHOCTb) U 06CNyXMBaHUSA
npoyen 3a40/HKEHHOCTM 6e3 pecTpyKTypu3aumm M NpoCpoYeKk, MpeBbIWAWNX CPOK,
NO3BONSAOWMNA OTHOCUTb 3a40/IXXKEHHOCTb K OMepaumMoHHON, B TeYeHUe Cpoka He MeHee 3
MecC. rnocse noraweHust peCTpyKTypMpOBaAHHOM 3a40/HKEHHOCTMW.

2.6.3.3. B cnydae nony4vyeHus nHpopMaLmnm o] npekpaLleHnu
cynebHoro/yrosioBHOro npecnefoBaHns 3aemMumKka/KOHTpareHTa nyTemM onpasaaTesibHOro
npurosopa nnbo npekpaweHus gena. MNpu 3ToM B cyyae MMPOBOIro COrnaweHus Mexay
3aEeMLUNMKOM/KOHTpPareHTOM 1 UCTLUOM YNpasnsowasa KoMrnaHma obs3aHa NnpoBeCcTy OLUEeHKyY
(PMHAHCOBOro COCTOSAHUSI C YYETOM M3BECTHbIX UM NpeanosiaraemMbiX YCJ0BUA MUPOBOIO
cornaweHms.

2.6.3.4. na ob6s3aTenbCTB KOHTpareHTa, KoTopble cTanum obecueHeHHbIMU M3-3a
HapyLleHUs yCroBmin obcnyxXmnsaHna no gpyrmm obsizatenibCTBaM KOHTpareHTa/aMUTeHTa,
- B C/lyyae noraweHuss pecTpyKTyYpMpOBaAHHOW WAM MPOCPOYEHHON 3a[0/HKEHHOCTU WU
obcnyxunBaHma BCeW nMpoyen 3a40/HKEHHOCTM 6e3 HapylweHWW yCnoBUW  UAuU
pecTpyKTypusaumim B Te4eHmne BCero nepnoaa Ao noraweHms n 6 Mec. nocne noraweHus

Npob61eMHOMN 3a40/1)KEHHOCTH.

2.7. Pacuetr cnpaBeasimuBoM CTOMMOCTM aKTMBa C Y4Y€TOM TpPU3HAKOB
obecueHeHus (Ao pedonta KOHTpareHTa)

2.7.1. CnpasegnmBass CTOMMOCTb aKTMBa MNpU BO3HUKHOBEHWUW MNPU3HAKOB
obecueHeHUs onpegensieTca no MeToay NpuBEAEHHOW CTOMMOCTU ByaylwmnX AeHEeXHbIX
NOTOKOB, Y4YUTbiBas KpeaAuTHble PUCKU 4epe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCKJTIOYEHMEM CNyYaeB, ONMUCAHHbIX HUXE B 3TOM NyHKTe. BeposaTHOCTb
aedonta PD(T(n)) onpeaensieTcs C y4eToM MNOSIOXKEHUM, YCTAaHOB/IEHHbIX B pa3aene 4.

2.7.2. [Onsa oueHKu cnpaBennBoM CTOMMOCTWM npaB TpeboBaHMI MO aKTUBaM
(noroBopam) ®oHza K GU3MYECKMM fnuaM A0 HacTyrnsieHumsa gedonta M C y4yeToMm
nonoxenuni B Paszgene 6, ncnonbsyerca ®opmyna 2, B KOTOPOM Kaxkaoe npousseaeHmne

PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepensietcss B COOTBETCTBMM C MOPSIAKOM,
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yCTaHOB/MIEHHOM B pa3gene 6. [ns oOueHKM KpeauTHo-obecCueHEeHHbIX aKTUBOB
ncnonb3lyetca 3HadeHne CoR ansa ctagum 2.

2.7.3. [Ana NnpoCpoYEeHHOM 4YacTn 3aa0/kKeHHoCTn B ®opmyne 2 B kadecTtse (Tn)
NnpuUHMUMaeTca 1 AeHb, eCIM MOTUBUPOBAHHbBIM CY>XAEHMEM HE YCTAHOBJSIEH MHOW CPOK.

UHGDOpMaumnsi 0 BbISIBIEHHbIX PU3HaKax 06eCcLUEeHEHUST N BbiXoA€ M3 COCTOSIHUS
obecueHeHnsT NpeaoCcTaB/ISeTcs Ynpasrisitowen kKomnaHwer B Creunaan3npoBaHHbIN
AEernosutapuii He nosgHee cregyroujero paboyero gHs 3a AHEM BO3HUKHOBEHMWS MPU3HAaKa
obecuyeHeHNs nan Bbixo4a M3 COCTOSIHUS obecuyeHeHus (npu yci0Bmumn, 4To MHGHOPMaLns o
BO3HUKHOBEHUU MPpuU3Haka obeclyeHeHNsT Uin BbiX04a M3 COCTOSIHNSI 06eCcLeHeHNS npsiMo

MM KOCBEHHO Hab/irogaema Yrnpas/isioLeri KOMraHUewn).

Pazpen 3. OueHKa aKTMBOB, HAXOASALWMNXCA B COCTOSIHUM aedonTa.

3.

3.1. MNpepenbHble CpPOKM nNpusHaHua paedonta ANA passiMvdHbIX BUAOB
3aA0/1KEeHHOCTU (opraHuM3auuMs MOXKXEeT CaMOCTOSITE/IbHO YCTaHOBUTb MeHbluue

CPOKM).

Oebutopckas 3ap0/1KEeHHOCTb/06a3aTenbcTBa

Cpok
AEe6UTOPOB/KOHTPAreHToB/3MUTEHTOB/3aeMLINKOB

Ob6s3artenbcTBa 06nMraunMsam poCcCUMCKUX/MHOCTPAHHbIX

7 / 10 pabouux aHen
3MUTEHTOB20 / P A

Ob6sd3aTenbcTBa NO BbiNNaTe A4oxo4a Mo A0JIEBbIM aKTUBAM

. 25 pabouunx gHen
POCCUNCKUX/UHOCTPAHHbIX 3MUTEHTOB?! P

Ob64d3aTenbcTBa No 3anMam/KpeamTaM LpUaANYECKNX nuu 30 KaneHaapHbIX AHEN

Ob6sa3aTenbcTBa Ha MeX6aHKOBCKOM pblHKE, pbiHKE

5 pabounx gHen
MPOU3BOAHbLIX MHCTPYMEHTOB, pblHKe PENMO P A

MNHada 3a401KEHHOCTb CbVI3VI‘-I€CKVIX N opunandyecknx nuy nepen

Mo 90 kaneHpapHbIX AHEN

3.2. B oTHOWwEHUU rOpUANYECKUX NnL aeconT n npupaBHUBaeMble K HEMY

cobbiTns YKa3aHbl HNXXe:

20 laHHbI CPOK UCMOJIb3YETCA TONbKO B C/lyYae Hanmn4usi COOBLEHMIN OT SMUTEHTA, areHTa UM UHbIX YNOTHOMOYEHHbIX
UL, 0 HaMepeHUM UCNONHUTL 06513aTeNbCTBa B BMXKaWLLIME AHU, T.€. O TEXHMYECKOM XapaKTepe npocpoykun. B cnyvae
OTCYTCTBUSA Takux coobuieHnn nmbo B cnydae obbasneHus o gedonte aedonT cyMTaeTcs HaCTyNMBLUMM CO AHS,
creayoLero 3a yCTaHOBNEHHbIM CPOKOM UCMOJSIHEHUS 0683aTeNbCTB.

21 aHHbI CPOK UCMOJIb3YETCA TONBbKO NPU HaMYMM COOBLLEHWNI O BbiNaaTe AUBUAEHAOB SMUTEHTOM.

51



3.2.1. HapyuweHue ycrnoBuiM noraweHns Wan BbinaaTbl MPOLEHTHbIX AOXOAO0B MO
aKTMBY, a Takxe ftoboro nHoro obssartenbcrea Ha Cpok, 6onblwMK, Yem ykasaHo B n.3.1,
B CNy4dae ecnu gaHHas nHdopmaums nNpssMo UM KOCBEHHO Habntogaema YnpaBnsawouwen
KOMMNaHnewn.

3.2.2. OdwmuymanbHoe onybsimkoBaHne B COOTBETCTBMU C peaepasibHbIMU 3aKOHAMM
N MHBIMW HOPMaTUBHbLIMW NPaBOBbIMM akTaMm Poccunckon degepaumm UM MHOCTPAHHbLIX
rocyaapcTts MHdOpMaLmmn o NpPoCpoYKe UCMOSTHEHUS SMUTEHTOM CBOUX 0643aTeNbCTB;

3.2.3. OdwuuymanbHoe onybanMKoBaHME peleHns 0 NpU3HaHMM 6aHKPOTOM.

3.2.4. OdwmuymanbHoe onybsiMkoBaHWe peleHns 0 Hayane nNnpMMeHeHus npoueayp
6aHKpoTCTBa — CO AHS onybnukoBaHus coobuieHns A0 AaThl, NpealiecTBylowen aate
onybnnkoeBaHuns coobuieHnsa 06 OKOHYaHUM NpUMeHeHns npoueanyp 6aHKpoTCTBa.

3.2.5. OdwuumnanbHoe onybnukoBaHme MHoOpMaummn o JTIMKBUAALNK HOPUANYECKOTO
nvua, 3a UCKJKDYEHMEM CrlydaeB MNorsioWweHns n NpucoeanHeHns.

3.2.6. TlpucBoeHune 3aeMwmKy/KoHTpareHTy pentuHra SD (Selected Default) nnn
D (Default) co cTopoHbl pENTUHIOBbLIX areHTCTB.

3.2.7. O6HapyXeHue KpeauTOpOM  HEBO3MOXHOCTM  3aeMLUMKA  UCMOJSIHUTb
obs3aTtenbCcTBa B Cuiy Kakumx-inbo obcroaTenbCTB 6e3 NpUHATUS chneuuanbHbIX Mep

(HanpuMep, peanusaumn 3anora)

3.3. B oTtHoweHun usnyeckux numy K AedonTy npupaBHUBAIOTCA
cnepyroume cobboiTns:

3.3.1. HapyweHusa ycnoBuin noraweHus uaM BbiMjaTbl NPOLEHTHbLIX AO0XO0AO0B MO
aKTUBY, cocTaBnsitowemy aktuebl MN®, a Takxe nwoboro nHoro obssatenbcresa aebutopa
Ha cpok 6onee yem ykasaHo B n.3.1., B caiyyae ecnu gaHHas vHdopMauusa nNpsaMo Uam
KOCBEHHO HabnwgaemMa y4aCTHUKOM pblHKA.

3.3.2. ObumumanbHoe onybnmKkoBaHme pelleHns o Npu3HaHnm nnua 6aHKpoTOM.

3.3.3. OdbumumanbHoe onybnMKoBaHWE peLleHUs O Hadane MNpuUMEeHeHUs K nuuy
npoueayp 6aHKpoTCTBaA — CO AHSA onybankoBaHUA coobuleHns A0 AaTbl, NpeawecTBYOWeENn
Aate onybnmkosBaHusa coobuweHmna 06 oOKOHYaHMM NpuMeHeHus npoueayp 6aHKpoTCTBa.

3.3.4.MNonyyeHne cBegeHmin 06 ocyxaeHunm @GU3MYEeCKoOro nuua no YrosioBHbIM
npectynneHnsm (Kpome cnyyaes OCYXAEHUS Ha YCTOBHbIN CPOK).

3.3.5. MNonyyeHne ceegeHnn 06 ob6bABNEHUM PU3NMYECKOro nua nponaswuMm 6es

BECTW.
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3.3.6. Nony4yeHne nHdopMaunmn o HaACTyNnIeHUN cMepTn pr3nYeckoro nmua.

3.4. [OedonTt no passiM4HbIM aKTUBaM, OTHOCSILLLMMCSHl K KOHTpareHTy.

3.4.1. B cnyyae BO3HMKHOBEHUA AedosiTa No 0OAHOMY aKTUBY OCTalibHble aKTUBHbI,
OTHOCALWMECA K KOHTpareHTy, TakKXe CuYMTalTCs Haxoaswmmucs B gedonte, cam
KOHTpareHT (3aeMLWUK/3MUTEHT) CUMTAETCA HaXxoAAWMMCH B gedonTe.

3.4.2. He obecne4yeHHble 3a710roM HEeABUXMMOCTMU, CTpaxoBkon nmbo 3anorom
NNKBUAHbIX LUeHHbIX 6ymar nopyuuTenbCTBa M rapaHTUM Haxogsuwerocs B pedonte
KOHTpareHTa He NPUHMUMAIOTCH B pacyerT.

3.4.3.B cnyyae HacTtynneHus  cobbiTMi, nNpupaBHEHHbIX K  aedonTy,
SMUTEHT/KOHTpareHT/4ebutop/3aeMuWmnK CYHNTAETCS HAXoAsaWMMCH B COCTOSSHUKN aedonTa,
BCE aKTUBbl, OTHOCSALLMECS K HEMY, CUMTAKOTCH HAXOAAWMMNCA B COCTOSAHUN aedonTa.

3.4.4. YnpaBndwowas KOMMaHua npu MOHUTOPUHre 3a40J/IKEHHOCTU Y4UUTbIBAET
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [Mpu BO3HUMKHOBEHWM CObbITMSA
nedonTa y XonANHroBoM KOMMNaHUM NM60 y KIIOUYEBbIX?2 KOMMaHWIA rpynnbl, K KOTOPOWM
NPUHAANEXNT KOHTpaAreHT, W nonyyeHun wuHdbopmaumm 06 3ToM Ynpasngwowen
KOMMaHWEen, KOHTPareHT TaKXe CUYMTaeTCs HaXoAsWwWMMCs B COCTOsSiHUKM pedonta (3a
UCK/IIOYEHMEM C/lyvaeB, KOorga KOHTpareHT wuMeeT nyb/nyHble KOTUPOBKM aKLUR,
AONroBbiX 0643aTenbCTB WANM  NPOU3BOAHBIX WMHCTPYMEHTOB UM 3TU KOTUPOBKWU He
NOKa3bIBaOT NPU3HAKOB obecLueHeHns, a TakxKe Cny4vyaesB, Korga KOHTpareHT npoaosnkaeT
obcnyxuBaTb 40T NOCNe HacTynneHus cobbiTnus agedonta y KOMNaHum rpynnbl, K KOTOPOK

OH NMPUHAANEXNT).

3.5. OueHka cnpaBea/iuBoOM CTOMMOCTM aKTUBOB, Haxoasawmxca B aedonrte
[ns BCex KnaccoB aKTUBOB, HAXOASLWMXCSA B COCTOSAHWUM AedonTa, crnpasensineas
CTOMMOCTb aKTuMBa onpenensieTca B cooTBeTcTBUM ¢ dopmynon 2, npu atom PD(T(n))

NPUHMMAETCS paBHbIMK 1.

3.5.1. 3a001KEHHOCTb (PU3NYECKUX NNL, OLEeHMBaeMas A0 HaACTynJjeHns cobbiTumn
aedonTta ¢ ncnonblosaHnem Cost Of Risk, ¢ gatbl (Bkato4vasa) HacTynseHmsa gedonta nam
NpUpaBHEHHbIX K HEMY COBbITMI OLEeHMBAETCA B oblem nopsiake, ¢ ncnonb3osaHnem PD

n LGD. MNpwn 3TOM 3HayeHne PD ang Takon 3a40/1PKEHHOCTU NPpUHUMaeTCs paBHbIM 1.

22 CNNCOK KJOYEBbIX KOMMAHWI FPYnMbl, K KOTOPOW MNPUHAANEXUT KOHTPAreHT, CoCTaBnseTcs Ynpasnsiowei
KOMMNaHWen caMoCToATENbHO.
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3.5.2. B cnyyae, ecnn KOHTpareHT/aMUTEHT HAaXOAMUTCS B COCTOSAHUM BaHKpOTCTBa

3.5.2.1. CTOMMOCTb MPMHMMAETCA pPaBHOM HyKO NO TpeboBaHMAM Ha MoraweHue
OCHOBHOro pgonra (nonHoe/4yacTUyHoe, CPOK KOTOPOro HAcTynwui) W MNpPOLEHTOB, 3a
NCKJIIOYEHMeM [0/Ira, OLLEeHMBAEMOIro OLEHLLUNMKOM 1 06ecnevyeHHOro TopryemMmbiMm LEeHHbIMU
6ymaramum, HeABMXXUMOCTBIO, OMUMNOHHbIM cornaweHuem, CTPaxOBKOW nmbo
NOPYYUTENbCTBOM TpeTbUX NUL; OUeHKa JAO0/HKHA MpoBOAUTLCS C YYETOM CPOKOB U
BO3MOXHOCTM MOJIyd4eHUs BbiNaT npu  peanum3aumm obecneyeHMs Ha OCHOBe
060CHOBAHHOIO 3KCNEPTHOro (MOTUBMPOBAHHOMO) CYyXAEHWNSA Ynpasnstowen KOMNaHum.

3.5.2.2. CTOMMOCTb NpUHUMAETCS paBHOW HYNO MO BCEM BbIMNyCKaM AONIOBbIX
LEeHHbIX ByMar aMmuTeHTa, BCEM MMerLwmnmMcsa TpeboBaHUSAM K SMUTEHTY MO BCEM BbiNyCKaM
LeHHbIX bymar, Bkao4yasa TpeboBaHUs Ha BbINJATy KYNOHHOro AoxoAa 3a npeablaywime
KYMOHHble Nepuoabl, BCEM NPOYNM TPpebOBaHUAM KOHTPAreHTy, 3a UCK/TIOYEHMEM Clly4aEeB,
Korga y AaHHoro tpeboBaHus (BbiNyCKa LEHHbIX 6yMar) MMelTCs pbIHOYHbIE KOTUPOBKM
nmMbo nMmeeTcs OTYEeT oueHLWMKa AaBHOCTbO He 6onee 6 Mec. 4O MOMeHTa oueHkn CHA,
CO34aHHbIN Nocne Hadana npouenypbl 6aHKpPOTCTBA.

Mpn MCNONb30BaHMM OTYETA OLEHLUMKa MNpu MOsIBIEHUM HOBOWM MHMOpMaumm o
CHMXXEHUN BO3MOXHOCTU BOCTpeboBaHMA 3a[40/KEHHOCTU WM  CHUXEHUN OLLEHKM
NOTEeHUMaNbHbIX CYMM K MOJIY4EHUIO YNpaBastowas KOMNaHMsa AO/MKHA B CPOK He 6onee 2
HeAesb MNOJSlyYUTb HOBbIM OTYET OueHLWWKa nMbo MPUHATbL CTOMMOCTb 3a40J/IKEHHOCTHU

PaBHOW HYIO.

3.6. Bbixoa wm3 cocrosiHusa pedonta (nNnepexon BO3MOMXEH TOJIbKO B
cocTtosiHMe obecueHeHusn).

3a40/MKEHHOCTb NepecTaeT cuYnTaTbCa AedONTHON B Cleayowmnx ciydasax:

3.6.1. B cnyyae pecTpyKkTypusaumMn p[edonTHOM 3a[0/HKEHHOCTUM KOHTpareHTa
nepen ¢doHAOM nocne cobbITUsa NepBoro obcnyxmBaHusa gonra.

3.6.2. Ecnun 3a40/1KeHHOCTb bbl1a Nnpu3HaHa AedonTHOM 13-3a AedosTa KoMnaHum
rpynnbl, K KOTOPON NPUHAANEXWUT KOHTpareHT - nocne nyb6smyHoro o6bsBAeHus o
pecTpyKTypusauum nmMbo MMpPOBOM COrnalleHuu.

3.6.3. B cnyyae B0306HOBMEHUSA 06Cy>XMBaHUS AoAra no rpaduky.

3.6.4.B cnyyae nonyydyeHus UWHoOpMauMM O MNpeKpaweHUM  YrosoBHOro
npecnefoBaHMa 3aeMlMKa/KOHTpareHTa nyTeM onpasaaTesibHOro rnpurosopa nanbo

npeKpaweHnda Aena, a TaKXe B Ciy4dae npekpaweHmna gena o 6aHKpOTCTBe. I'Ip|/| 3TOM
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YnpaBnstolas KoMnaHus ob6sa3aHa NpoBECTU OLEHKY (OMHAHCOBOrO COCTOSIHUS C YUYETOM
M3BECTHbIX UKW NpeanonaraeMblX YCI0BUIA MUPOBOIO COrnalleHuns.

3.6.5. B cnyyae nosiBNeHus dusndeckoro nvua, o6bsaBIEeHHOro paHee nponaBLlnM
6€e3 BeCTu, 1 BO306HOBNIEHUS 06CNY)XNBAHUS 3a10JI)KEHHOCTH.

MHpopMaLmsi 0 BbISIBJIEHHbIX COObITUSIX, NMPUPABHUBAEMbIX K AEPONITY U O BbIXOAE
KOHTpareHTa u3 CoCTossHUsS Ae¢onTa, rnNpeaocTaB/ieETCs YnpaB/isitouweih KOMNaHMEN B
Cneumnann3npoBaHHbINA AENo3nTapuii HE Mo34HEE c/eayrouero paboyero AHs 3a Aarton
BO3HUKHOBEHMWS TakKoro cobbitus (fpu yc/ioBun, 410 UHGOPMaUUs O BO3HMKHOBEHMU

Taxkoro cobbiTns NPsiMoO MM KOCBEHHO Hab/irogaema Yrnpas/isoLwen KoMraHuemn).

Paspnen 4. Nopsapok onpeaenedns PD no 3aA0/HXKEHHOCTU IOPUANYECKUX JIULL.

4. dtanbl onpeaeneHns BepoaTHocTu aAecdonta (PD) no 3apA0/1HKEHHOCTU
IOpUANYECKUNX NnL:
1) onpepenseTcsa rogoBasi BEpOSATHOCTb AedosiTa KOHTpareHTa;
2) Npu HeobxoAMMOCTU OCYLLECTBSETCA KOPPEKTUPOBKA Ha obecLeHeHune;
3) B MNpeaycMOTpPeHHbIX HacToswmMM Pasgenom ciaydyasax ocCyLwecTBseTcs
AONONIHUTENIbHAsA KOPPEKTUPOBKAa Ha CPOK AEHEXHOro rnoTtoka, K KOTOpoOMy

byaeT NpMMeHATbCA AaHHAs BEPOSATHOCTb AedonTa

4.1. BepostHoctb pedonta (PD) Ha ropusoHTe 1 roa onpeaensiercs
cseayoumMMmM MeToaaMm:

4.1.1. B cnyyae Hannumsa y KOHTpareHTa penTuUHra OA4HOro M3 MeXAyHapoAHbIN
PENTUHIOBbIX areHTCTB - HA OCHOBAHMM NYBANYHbBIX AOCTYMHbIX AAHHbIX MO BEPOATHOCTSAM
aAedonta (PD) pentuHrosoro areHtcrea Moody's, nybnmkyemMoro Ha camTe areHTCTBa B
COCTaBe oOT4yeTa MO exXerogHoMy WCCeaoBaHUK KoprnopaTuBHbiX aedontos (Annual
default study) c npuMeHeHMeM COOTBETCTBUS YpPOBHEW penTuHros, Tabnumua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
BblbupaeTcsa 3HaveHue PD ana cpoka 1 roa;

4.1.1.1. Ana uenen onpeaeneHnss WUCMNONb3yeMOro penTUHra KOHTpareHta /
3MUTEHTA aHaANU3UPYIOTCA PENTUHIN, MPUCBOEHHbIE MeXAYHapOAHbIMU PEUTUHIOBbIMU
areHtctBamun (MPA) S&P, Moody’s, Fitch.

4.1.1.2. B cny4yae HanuMuusa penTuHra, NpuCBOEHHOro HECKONIbKMMU PENTUHIOBbLIMMU

areHTCTBaMu, BbibnpaeTca HaMMEHbLIUN PENTUHT U3 aKTyallbHbIX;
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4.1.1.3. Ecnu oTobpaHHbIN PEUTUHI NPUCBOEH PEUTUHIOBLIM areHTCTBOM S&P unu
Fitch, To B cooTBETCTBMM C NpunoxeHneM [l onpegensieTcad COOTBETCTBYOLWNIN eMYy PENTUHT
oT areHTcTBa Moody's;

4.1.1.4. Ana oTob6bpaHHOro penTUHra WCNONb3yeTCs BEPOATHOCTb AedonTta B
cooTBeTCcTBUM C . 4.1.1.

4.1.1.5. B cny4yae OTCyTCTBUS penTuHra, npuceoeHHoro MPA, wncnonb3ykoTcs
PENTUHIN, MPUCBOEHHbIE POCCUNCKUMN PEUTUHIOBBIMU areHTcTBaMum dkcnepT PA n AKPA ¢
nocneaywwmm otbopom pernTuHra n npuBeaeHmnem ero K wkane Moody’s B COOTBETCTBUM
n.4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae OTCYTCTBUA Y KOHTpareHTa peuTuHra v Haanymsa BblNyCKOB
obnuraummn - Mo oOueHKe COOTBETCTBUSA YPOBHIO pPENTUHra 4epe3 KpeauTHbIA crnpaj
obnuraunin gaHHOro KoOHTpareHTa, onucaHHbln B MNMpunoxeHnn B.

4.1.3. B cny4yae OTCyTCTBMSI Y KOHTpareHTa peuTuUHra U OTCYTCTBUS BbIMYCKOB
obnurauum B cneayrouwem nopsake:

4.1.3.1. 1na KpynHbIX KOHTPaAreHToB, He oTHocawmxcs K MCB (Bblpy4yka 4 Mnpa
py6. n 6onee B roa) NpMMeHsIETCa cpeaHsas BEPOATHOCTb AedonTta anga Speculative Grade
OT areHTctBa Moody’s Ha OCHOBaHMM oOT4yeTa MO eXerogHoMy WCCNefoBaHUo
KoprnopaTtmeHbix agedontoB (Annual default study) c npyumeHeHMeM COOTBETCTBUSA YPOBHEN
penTnHros, Tabnuua «Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 roaga. Beibnpaetcsa 3HaueHue PD ans cpoka 1 rog;

4.1.3.2. Ana npeanpuatuin MCB (Manbll 1 cpeaHuin 6u3Hec) npuMeHsieTcs
CTAaTUCTUYECKNI YCpeAHEHHbIM nokasatenb AedonToB B 3aBUMCMMOCTM OT OTpaciu,
npueeneHHbln B lMpunoxenun . KOpuanyeckoe nuuo oTHocuTca K kateropun MCB B
c/lyyae, eCnv Ha AaTy OUEHKM 4yucnutcs B peectpe MCB?® unu ecnuM ero Bblpydka
coctaBnseT meHee 4 mnpa. py6. B roa.

4.1.3.3. B cny4dyae, ecnm HEBO3MOXHO WAEHTUPUUMPOBATbL MPUHAANEXHOCTb
KOHTpareHTa Kk MCB (Hanpumep, TeppuTopuanbHbin aenapTaMeHT dpuHaHcos, ®IYM, MYT
M T.MN., HE UMeELWMEe MeXAYHapOAHOr0 penTMHra), TaKOM KOHTpareHT OTHOCUTCH K

KaTeropmum KpyrnHbIX 3aEMLLMKOB.

4.2. KoppeKTUpoBKa BepoATHOCTU Aedonta B OTHOWIEHUN obecueHeHHOoM

3a0/DKEHHOCTH, He Haxopasuelcsa B aedonre.

23 https://ofd.nalog.ru/
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4.2.1. Ana obecueHeHHbIX HEeNpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOPPEKTUPOBKA
OCYLLEeCTBNSETCA B CrieayoweM nopsake:

4.2.1.1. Npy  UCNONb30BaHUN PENTUHIOB PENTUHIOBbLIX AareHTCTB - MNyTeMm
NOHWXXEHUS penTuMHra Ha 1 cTyneHb. lNOoHMXeHune Ha 6osbluee KOMMYeCTBO CTyrneHen
odopMSeTCa MOTMBUPOBAHHbLIM CYXAEHMEM YMNpaBASOLWEN KOMNAHUN.

4.2.1.2. Ang obecueHeHHOW 3a40/1KEHHOCTU KPYNHbIX KOHTPareHTOB MCMNOoJib3YyeTCs
BEpOSATHOCTU AedonTta ANa camMon Xyawen pentmHroeon kateropum (Ca-C).

4.2.1.3. Mo obecueHeHHbIM 065a3aTeNbCTBaM KOHTPAreHToB-MuU3nYecKnx nuL
npuMeHsietca CoR, paccymTaHHbIM Ans ctagmun 2.

4.2.1.4. Npn oueHke pgna MCb, Ans KOTOpbIX HE oOnucaH cnocob pacyera,
BEPOATHOCTb AedonTta bepeTcss paBHOM cpeaHen BenmumHe Mexay 1 u BepOSATHOCTbIO
aAedonta gna He obecCueHEeHHOro akTuBa/3aA40/KEHHOCTU C OKpyrneHueM A0 4 3HaKOB
nocre 3ansaTomn.

4.2.2. Ans 06ecCuUeHEeHHbIX MPOCPOYEHHbIX [AEHEXHbIX MOTOKOB?* BEpoOATHOCTb

aAedonTta paccumTbiBaeTcsa B cooTBeTCTBMM C Dopmynon 3:

dopmMmyna 3.

t
PD(t)ipocpou = PD + T+1 * (1 — PD)

rae

t - cpok npocpoukuy,

PD(t)npocpou — BEPOATHOCTb AedonTa ANS NPOCPOYEHHOM Ha t AHEN 3a40/1KEHHOCTH
C MOMeHTa MNpU3HaHUA NPOCPOYEHHOW 3a[0/KEHHOCTU He onepaumoHHOW. lMony4veHHoe
3HayeHue onpenensieTca A0 4 3HAaKOB Mocse 3anaToun.

T - CpOK ANs NpuU3HaAHUA AAHHOMO TUMa 3a40/HKEHHOCTU AedONTHON,

PD onpepensercs:

- B C/ly4ae, eCnm No KOHTPareHTy OTCYTCTBYIOT NpM3HaKnM obecueHeHns MHble, YeM

NnpocpoYeHHasl 3a40J/IKEHHOCTb - Kak rogosas PD B cooTBeTcTBUMK C N.4.1;

24 cKktoYeHNe COCTaBISieT 3a40/1KEHHOCTb, 06ecLeHeHne No KOTOPOW paccuUnTbiBaNoCh paHee ¢
NMOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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- B C/lyyae, ecnuM nNO KOHTpPareHTy WMEeKTCA AOMOJIHUTENbHbIE MPU3HAKKU
obecueHeHns - kKak rogosas PD, AONOAHUTENBHO CKOPPEKTUPOBAHHAsS B COOTBETCTBUU C
n4.2.1

4.3. B cny4yae, ecqin y KOHTpareHTa, Nno KOTOPOMY BbIsiBJIEHbI NMPU3HAKMU
ob6ecueHeHns, MMeeTCA OAHOBPEMEHHO HECKOJIbKO 3ajoJhkeHHocTten, 1o PD
KOHTpareHTa npUHMMaAeTcA paBHOW HaumbonbweMy 3HadeHurw wu3s PD,
paccymMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. lMpu 3TOM N0 KaXAOMy U3
ob6ecueHeHHbIX MNPOCPOYEeHHbIX 06si3aTenbCcTB, AOCTAaTOMHO onpeaenutb PD
(t)npocp no geHe>XHOMY MNOTOKY, OTHOCSILLEMYCA K AaHHOMY o6s3aTtenbCTBY, C
HanbosbWMM CPOKOM Npocpouku. lMonyyeHHoe TakuMm o6bpa3om 3HaueHue PD
KOHTpareHTa nNpMMeHsieTCs KO BceM obsizatenbCTBaM KOHTpareHTta, nocrse 4yero
No HENnpoOCpPOYEHHbIM AEHEXXHbIM NMNOTOKaAM AOMNOJIHUTEJ/IbHO KOPPEKTUpyeTcs Ha

CPOK AEHEeXHOro NoToka B COOTBETCTBUMU C n.4.4.

4.4. KoppeKTMpoBKa BepoOATHOCTM pAedosiTa KOHTpareHTa Ha CpoK
AEeHEe>XHOoro noToka

4.4.1. [na KaXporo AeHeXHOoro noToka paccyutbiBaetca PD, ucxoaa w3 PD
KOHTpareHTta (onpeaeneHHoro B COOTBETCTBUM C NN.4.1-4.3), CKOPpPEKTUPOBAHHOIO Ha

CPOK AEHEXHOIro NoToKa:

e KOppekTnpoBka Ha CpPOK [AEHEXHOro MOTOKa He OCYLLEeCTBMSEeTCS A0 MOMEHTa
NepBOro norawleHus no 3aJ0/HKEHHOCTU, B ClyYae, ecnm CpoK A0 AaTbl AEHEXHOIO NOTOKA
He npesBblWwaeT 1 roga oT AaTbl OLEHKN N BEPOATHOCTb AedosiTa KOHTpareHTa npesbiwaeT
BEpPOSATHOCTb AedonTa ANnsa Hamxyawero pentmHrosoro rpenaa (Ca-C)?> no AaHHbIM OT4YeTa
(Annual default study) pentnHrosoro areHtctea Moody’s (ansa puanyeckux nuu, He
anaowmmmucas MCB) wnn Hamxyawen BeposSTHOCTM gedonta Ans Takoro aktuBa m3
kateropun MCB (npu OTCYTCTBUM MNPOCPOYEHHbLIX AeHEeXHbIX MOTOKOB, BbIBOAALLMX
3a40/KEHHOCTb U3 COCTOSAHMSA OnepauMoHHON);

o KoppekTnpoBKa Ha CpOK AEHEXHOro NnoToka He OCYLWEeCTBASETCH, B C/lyvyae, ecnum

CpOK A0 AaThbl AEHEXHOINO NOTOKA HE NpeEBbIWWAET 1 roga oT AaTbl OUEHKUN M Y KOHTpareHTa

25 BepOoATHOCTb Aed0nTa MOXET NpeBbilaTbh BEPOSTHOCTb AedonTa ANS Hauxyalwen KaTeropmm
KayecTBa, B C/ly4yae BbiiBNIeHUs NpU3HaKoB obecueHeHUs B OTHOLWEHNN KOHTpareHTa.
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MMEITCA NPOCPOYEHHbIE AEHEXHbIE NOTOKW, BbiBOAALWME 3a[0/KEHHOCTb U3 COCTOSAHUSA
onepaumnOHHON.

B cny4ae, ecnu koppekTupoBka PD Ha CpoK AeHEeXHOro noToka He OCYLLEeCTBNAETCS,
BEPOATHOCTb Aedonta ana ageHexHoro notoka (PD(Tn)) npuHUMaeTca paBHOWM
BEpPOSATHOCTU AedoNTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. na KOPPEKTUPOBKWN BEPOATHOCTM AedosiTa Ha CPOK [AEHEeXHOro noToka
ncrnonblyerca ¢opMmyna pacyeta BeposATHOCTM pgedonta NO  noaxody OUEHKM

WHTeHCMBHOCTM (DopMyna 4).

dopmyna 4. Pacuer BeposaTHOCTM AedosiTa NO MeToay OLeHKU MHTEHCUBHOCTM.

PDp=1-(1- PD);%
rae,
PD - BepoOSATHOCTb AedosTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBUM C N.4.1-
4.3;
D - KONMYeCTBO KaneHAapHbIX AHer A0 noraweHns/odepTbl AEHEXHOro NOTOKa;

3HauveHune PDp okpyrnsercs Ao 4 3HaKOB Nocse 3ansToun.

4.5. CooTBeTCTBME LWIKaJl PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBeTCTBME LWKaN pPenuTUHIoB YCTaHaB/IMBAETCA B COOTBETCTBUM C
Tabnuuen 1 Mpunoxenuns .

4.5.2. CoOTBETCTBME PENTUHIOB MepecMaTpmMBaeTcs B 3aBUCMMOCTU OT M3MEHEHUS
penTuHra Poccumnckon degepaummn, NpUCBOEHHOr0 POCCUNCKUM PEUTUHIOBBIM areHTCTBOM
N0 HAUMOHANbHON PENTUHIOBOW WKane U (UInU) MHOCTPaHHbIM PEUTUHIOBbLIM areHTCTBOM
Nno MeXAyHapoAHOW PENTUHIOBOM LLKane.

4.5.3. CooTBETCTBME PEUTUHIOB MepecMaTpuMBaeTCad B C/ydae W3MEHeHUus

PENTUHIOBbLIX WKAA PEUTUHIOBbIX areHTCTB.

4.6. MNopaaok NCNONb30BaHUA PEMTUHIOB U y4yeTa AeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. Ans  onpeaeneHuss KpeaUTHOro  penTUHra  WUCMOJb3YITCS  AaHHble
PENTUHIOBbIX areHTCTB B COOTBETCTBMU C NMOPSAKOM, YCTAaHOBJIEHHbIM B pasaene «0Obwue

MOJTIOXKEHUA>. |_|pl/l OTCYTCTBUN KPEAUTHbLIX peVITMHFOB MeXAYHapOoAHbIX DEI‘/IITVIHFOBbIX
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aAreHTCTB UCNOJIb3YOTCS KPeAUTHbIE PENTUHIU POCCUNCKUX PENTUHIOBbLIX areHTCcTB. Mpu
OLIEHKE MHOCTPAHHbIX SMUTEHTOB YUYUTbIBAIOTCS TE KE PEUTUHIU.
4.6.2. B uensax HacToALWeEero pasaesna UCnosib3yeTcsl KPpeaAUTHbI PENTUHT MO LWKane

PENTUHIOBOrO areHTCTBa, COOTBETCTBYOWEN BantoTe OCHOBHOMO A0ra.

4.7. Ons aKkTMBOB KOHTpareHta, HaxoAasilwerocs B coctossHuu aecdonta, PD

yCTaHaB/iMBaeTca pasHom 1.

4.8. OAns 3aA0/1)XEeHHOCTH, o6ecneyeHHOW NMOPYy4YUTENIbCTBOM, FrapaHTMen,
OMLUMOHHbIM COrnaweHueM ucnosnblyetca PD nopyuuTtens, rapaHTa, KOHTpareHTa no
OMUMOHHOMY cOrflaweHnio Ha obecneyeHHyld 4YacTb 3ado0/IXeHHoCcTu, ecam PD
KOHTpareHTa - 6onbLue.

Ecnn  nopyunmtenem no  3a40/DKEHHOCTU  IOPUMAMYECKOro uvua  BbICTynaeTr
punsnyeckoe nnUo 1, HAobopoT, TO UCMNOJMb3YEeTCs HauMMeHbLUee U3 FoAO0BbIX 3HAYEHWUN

nokasaTtenen CoR nopyuyntensa n PD*LGD gomxHuka.

Ons 3agonmkeHHOCTH, obecnevyeHHOW CTpaxoBKOM, Mcnonb3ytoTca PD gosmkHUKaA no

aorosopy (akTuey).

Paszpen 5. Pacuer LGD

5.

5.1. LGD npv Mcnonb30BaHUM PEUTUHIOB MEXAYHapPOAHbIX PENUTUHIOBbIX
areHTcTB (B TOM 4uucne npu nepexone K peruTuHram yepes KOTUPOBKM obnunraumn) u
ncrnonb3oBaHum Moody’s speculative grade 6epeTca wn3 oTyeTa MO eXerogHomy
nccnefoBaHuo kKopnopaTtuBHbiX agedontoB (Annual default study), Tabnuua Average
senior unsecured bond recovery rates by year prior to default» ¢ 1983 roga?® Ha
ropu3oHTe 1 roa B COOTBETCTBMWN C NMPUHAANEXHOCTbIO PEUTUHIA KOHTpareHTa / aMUTeHTa

K rpynne perTUHroB, ANsl KOTOpbIX onpeaensieTcs Recovery rate;

26 Ecnin B Ny6/IMKYEMbIX MaTepuanax perTUHIOBbIX areHTCTB MCMofb3yeTcs nokasaTesb Recovery Rate (RR), To notepu
npu gecdonte (LGD) onpeaensitoTcs cneayowmum obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaeMblit NPoOLLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNaTaM, NPMBOAUMBII areHTCTBaMu A1
KaX[4oro peTuHra B eXerofHblX UCCNefoBaHUsAX.
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YKa3aHHbIN NYHKT NPUMEHAETCA TOJIbKO B C/Zlyda€ HEBO3MOXXHOCTU

onpegeneHnsa LGD B cootBeTcTBMM Cc n. 5.13.

5.2. LGD ana c¢dumsmnueckux nuu m MCB npum otcyrctBum obecneueHus
npuMHuMaeTcs paBHbiM 100%.

5.3. LGD B NpOUEHTHOM OTHOWEHUN C y4dyeToM obecrnedyeHUs onpenensieTcs Kak
OTHOLWEeHMe MakcnmyMa mexay 0 1 pa3HOCTbIO CYMMbl 3a40/1KEHHOCTU N JIMKBUAALUMOHHOW
cTouMocTn obecneyeHms K CyMMe 3a40/KEHHOCTH.

5.4. Ina  3apo/keHHOCTH, obecneyeHHOW  MNOPYYUTENbCTBOM, rapaHTuen,
OMNUMOHHBIM cornaweHnem wucrnonbsyerca LGD nopyuyuTens, rapaHTa, KOHTpareHTa no
OMUMOHHOMY cornaweHuto Ha obecneyeHHy 4YacTb 3ad0/IKeHHOoCTUM, ecnm PD
KOHTpareHTa no gorosopy 6onbwe. ECnn nopyymnTtenem no 3a40/1)KEHHOCTU IOPUANYECKOrO
nvua BbICTyNnaeT @usnMyeckoe nuuo M, HaobopoT, TO WCNONAb3YEeTCA HauMeHbllee U3
rogoBbIX 3HaYeHun rnokasatenen CoR nopyumtena n PD*LGD pgomkHuka (cM. n. 4.8.).

5.5. [1nqa 3agonxkeHHOCTU, obecneyeHHON AOroBOPOM CTpaxoBaHUS, B Criydae ecnu
TaKoOW AOroBOp 3aK/AKYEH CO CTPaAaxoBOWM KOMMaHWeEW, UMelen ypoBeHb peENTUHra He
HMxe BBB- (Baa3) nnun sxoasiLen B CNMCOK 0406peHHbIX AN CTpaxoBaHUS HEABUMXMMOCTH
nobbiM 13 6aHKoB, yKasaHHbIX B lMpunoxeHun b, obecneyeHne nMpuUHUMaAeETCs Ha BCHO
CYMMY CTpaxoBku 6e3 AnckoHTUpoBaHusa (Oopmyna 5 He npuMeHseTcs).

5.6. B HOM cny4dae, MCnosib3yeTcss ANCKOHTMPOBaHHAasa CyMMa CTpaxoBKku. Mopsaaok
onpepeneHns anckoHTta (discount), ctaBkn anckoHTupoBaHus (R) u cpoka (Tex) YKasaH B
onucaHmu opmysnbl 5.

5.7. B KkayectBe JIMKBUAAUMOHHOM CTOMMOCTM obecneyeHns MNpUHUMAETCS

ANCKOHTUPOBaHHa4A cnpasegnnBasd CTOMMOCTb obecneuenuns / CTpaXoBKU Mo cbopMyne:

dopmMyna 5.
___F

PV =Y

* (1 — discount),

roe

PV - OMCKOHTMpOBaHHas cnpaBeasnBasi CTOMMOCTb obecrneyeHuns / CTpaxoBKU;
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P - cnpaBeanvmBasa CTouMMOCTb obecrneyeHus, onpeaeneHHass B COOTBETCTBUMU C
HacToAwuMKn [lNNpaBunamm onpegenenHmsas CYA / cyMMa MOKpbITUSA 3a40J/KEHHOCTM MO
AOroBOpYy CTpaxoBaHUS;

Tex — KONMYeCTBO AHeW OT patbl onpegenenHna CHA [0 agaTtbl 0OXXMAAEMOrO
nocTtynneHns obecneyeHns B cay4dae HapylweHus 06a3aTenbCTB KOHTpareHToM, CorjliacHo
ycnosusam pgorosopa. KonuuyectBo pgHen MoxeT ObiTb onpeaneneHo Ha OCHOBaHWUMU
3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHWUS YMNpaBislOWeENn KOMNaHuW, ecin CpokK
HEBO3MOXHO YCTAaHOBUTb OAHO3HAYHO, UCXOAS U3 YC/TOBMIN AOroBOpa.

R - 6e3puckoBas cTaBka Ha CpoKe Tex.

Ons 3a40/MKEHHOCTM, obecnevyeHHON 3a50roM, Tex ONpeaensieTcss MOTUBMPOBAHHbLIM
cyxaeHueM. Cpok nosyyeHus AeHeXHbIX CpeacTB, NoSlydeHHbIX OT peanusauum npegmerta
3anora, onpenensieTcs Mcxoas M3 YCNOBUMW [OroBOpa 3asora M CyWHOCTU npeameTa
3anora.

Onsa 3ap0mKkeHHOCTHN, obecneyeHHOM A0roBOPOM CTpaxoBaHus, Tex onpeaensercs C
y4eTOM CpOKOB BbIMfaTbl MO AOroBOpy CTpaxOBaHWUSA MpW HacTynjieHun pgedonta
KOHTpareHta (Npu3HaHMM KOHTpareHTa HenaatexecnocobHbIM) MAM Ha OCHOBAHWUMU
MOTMBMPOBAHHOIO CYXAEHUS YMpaBislOWeENn KOMMNaHUW, €eCcnnu CpPpOK BO3MELLEeHUS
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, UCXOASA U3 YC/TIOBUIN AOroBOpa.

Ons cnyyaeB cyaebHbix pa3bupaTtensCcTs (MNaHUpyeMbIX WU TEKYLUNX) C
3anorogaTtenem nnum CTpaxoBLLUMKOM, CPOK HE MOXeT COCTaBNATb MeHee 6 MecsLeB.

discount - AuUCKOHT, onpeaensiemMbl B Criefylowem nopsake:

B oTHOWeEHNN 3a40/MKEHHOCTHN, o6ecneyeHHON TopryeMbiMn LieHHbIMKM ByMaramu:

e ANA UeHHbIX 6ymar, ucnonb3yemblix Ang obecneveHusa no caenkam PEMNO Ha
MOCKOBCKOW 6Mpe — COOTBETCTBYOLWMIA ANCKOHT Aanst caenok PEMNO?7;

e AN aKuMM MHOCTPaHHbIX SMUTEHTOB, TOPryeMblX Ha OpPraHU30BaHHbIX PbIHKAaX
ctpaH O2CP:

o BXOAAWMX B MHAEKCbI akuun ctpaH ODCP - Kkak cpefHuMn AUCKOHT Ans
caenok PEMO Ha MockoBCKOM Bupxe n3 Tpex akumm ¢ cambiM 6/IM3KUM NO

o6beMy cpeaHeMecsYHbIM 3a nocneaHne 6 mec. o060poToMm;

27 sl akumMit - pucK-napameTp ANns 3-ro AvManasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHust UeHbl), paccunTbiBaeMblit AO «HKL»
ANs COOTBETCTBYtOWeEN 6yMaru; ans obnuraumnii — pUCK-napaMeTp ANns 2-ro gnanasoHa AN pbIHOYHOrO pucka (CTaBkKa pucka
nageHus uUeHbl), paccumTbiBaeMbiii AO «HKLL».
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o He BXOoAAWWMX B MHAEKCbl akumi ctpaH O3CP - Kak MaKCuManbHbIN
OVNCKOHT ansa caenok PEMO Ha MockoBcKkoM 6upye C akunMsMu U3 MHAEKCa
MMBB;
e Ansa obnuraumi c pentuHramm Moody’s , S&P unu Fitch - kak cpeaHWin AUCKOHT
ansa caenok PEMO Ha MockoBckoW 6upxe u3 cnuvcka Tpex obnuraumin, obnagarowmx
TakKUM Xe penTuHrom (NnMbo MeHbLMM, NpU OTCYTCTBMU paBHbIX) U camMon 6aM3Komn

aropauven.

B oTHOweHMM 3am0/mKeHHOCTM, obecneyeHHOM [0OroBOpoM CTpaxoBaHua (3a
NUCKJTIOYEHMEM C/lyYasd, yYKasaHHoro B n. 5.5.):

e ECnu cTpaxoBOoW KOMMAaHWUW MPUCBOEH penTUHr Huxe BBB- (Baa3) u cTpaxoBas
KOMMaHUS He BXOAUT B CMMUCOK 0A406peHHbIX ANS CTpaxoBaHUS HEABUMXUMOCTU HU OAHUM
n3 6aHKOB, YKas3aHHbIX B [puioxeHun b - AMCKOHT pacCyYMTbIBAeTCs B CNeAyloWeM
nopsake: kak PD cTtpaxoBon komnaHum * LGD cTtpaxoBon komnaHuu. Ot6op PD ang
pENTUHIa CTPaxoBOW KOMMaHMM OCYLLUeCTBNAETCS B COOTBETCTBMM C MNOPSAKOM,
yCTaHOB/IEHHbLIM B Pa3zpene 4.

e Ecnn crtpaxoBon KOMMaHWM He MNPUCBOEH PEUTUHI U CTpaxoBas KOMMAHUSA He
BXOAUT B CMMUCOK 0A06pEeHHbIX AN CTPaxOBaHUSA HeABUXMMOCTU HU OAHMM M3 6aHKOB,
yKa3aHHbIX B [NpunoxeHunn b, AMCKOHT paccumnTbiBaeTcsa kak PD ang peutuHra Caa * LGD.
Mpu >3ToM, pa3mep LGD npusHaetca paBHbiM 100%. Ot6op PD pana pentuHra Caa
OCYLLEeCTBASIETCA B COOTBETCTBMU C NOPSIAKOM, YCTAaHOB/EHHbIM B Pasaene 4.

5.8. lpn Hannumu nopyuuTenbcrtea (rapaHTun, CTPaAxOBOK, OMUMOHHbIX
COornalweHnin) rpmanyeckmx nuy Ha BC UM YacCTb 3a40/HKEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyuuTenb/rapaHT/CTpaxoBLUMK HAXOAUTCA B COCTOSAHUM ob6ecLeHeHuns
NO CpaBHEHWKD C MOMEHTOM BO3HWKHOBEHMS 3a[0J/IKEHHOCTU, ero obs3atenbcTBa
NPUHMMAIOTCA B pacyeT C yyeToM obecueHeHus.

5.8.2. HeobecneyeHHble obs3aTenbcTBa nopyumTensi/rapaHTta/CTpaxoBLnKa,
HaxoAsLWerocs B COCTOssHMW aedonTa, He NPMHUMAKOTCA AN pacyeTa.

5.8.3. ObecneyeHHble obsazaTenbcrTBa rapaHTa/nopyuymTtens/crpaxoBLlimnka
NPUHMMAlOTCA C y4yeToM obecneyeHmss B COOTBETCTBMM C MpaBuiamu, YCTAaHOBSIEHHbIMU
HaCTOSALWMM pa3aesioMm.

5.9. O6ecneueHune, Haxoaslleecss B 3ajore M MNpuHaanexawee KOHTpareHTy,

Haxo4sWweMycs B COCTOSHUM agedonTta (B TOM 4ucCiie B COCTOSAHMM BaHKPOTCTBA), MOXeET

63



NPUHUMATLCA TOJSIbKO MO OTYETY OLUEHLUNKa, C YY4ETOM BO3MOXHOCTU M CPOKOB MOJTyYEHUS
3anora.

5.10. Anga xunon HeaBMXMUMOCTU LGD MOXeT npuHMMaTbCS B pa3Mepe He MeHee
yeM 15% OT TeKyLen CTOMMOCTN obecneyerHus.

5.11. [Ins HEXWUNON U KOMMEPUYECKOW XNMON?® HeABUXKMMOCTU — COT/IaCHO OLEHKE
OoUeHLMKa, caeNaHHON C YY4EeTOM CpoKa M nopsaka NosyyeHusa B pesysibTaTe B3bICKaHUA U
npogaxu obecneyeHus B cnyyae gedosnTa, C y4eTOM NpmMBeAEeHUS N0 CPOKaM MONyyYeHUs
K MOMeHTYy gedonTa.

5.12. B cnyyae pebuTtopckon 3a[0/IHKEHHOCTM MO apeHAe MNpu UCMOJSIb30BaHUN
obecneynTenbHOro WaM rapaHTUHOIO Aeno3uTa AaHHbIA AEeN03UT MOXET YYUTbiBaTbCs
KaK NMMKBMAAUMOHHAsA CTOMMOCTb obecneyeHuns 6e3 AUMCKOHTUPOBAHUS.

5.13. OnpegeneHne LGD npu HannuMm KOTUPOBOK MO NybanyHOMYy Jonry
KOHTpareHTa nMbo KoMNaHWUn U3 rpynnbl KOHTpareHTa:

5.13.1. B cnyyae gedonta no nybaiM4HOMY A0Ary KOHTpareHta nMbo KoMnaHum um3
rpynnbl KoHTpareHTa (ecnn aedonT AN9 KOHTpareHTta BO3HMK WM3-3a gedonta 3Town
KOMMaHuUW ero rpynnbl, a cama 3a40/XKEHHOCTb 06cnyxuBaeTcs 6e3 HapyLeHUn yCroBui
aorosopa) ans oueHkn LGD ncnonb3ytoTtcs (Npy HAMYUKN) KOTUPOBKKM Ny6NMYHOro gonra.
OTHoOwWweHMe nonHou ueHbl (LueHa 3akpblTug (legal close) + HKA) K HOMWHanNy MoOXeT 6bITb
MCNOJsIb30BaHO Kak oueHKa Recovery Rate.

5.13.2.B cnyyae Hanuuusg KOTUMPOBOK nybsMYHOro Aosira KOHTpareHTa,
Haxoaswerocs B AedonTe, OTHOWEHME MOoNHOM ueHbl (ueHa 3akpbiTus (legal close) +
HK[) K HOMMHany foNroBoro obssatenbCTBa MOXET CUYMTATbCA oueHKoW Recovery Rate
Ana KoHTpareHTa, LGD B aTOM cny4yae 6yaet paBeH 1 — Recovery Rate. JaHHbI noaxoAa
HEeNpUMEeHUM AN caydyaeB oueHKU cybopaMHUMPOBAHHOIMO M BEYHOro Ao/ra, ecnm TONbKOo
HEe MMeeTCsa KOTMPOBOK CaMOro oueHnBaeMoro obssartenbCcrea.

Ons uenen n.5.13. ncnonb3yeTtca ueHa 3akpbliTua + HK, no aaHHbIM cneayrowmx
NCTOYHUNKOB:

e [lnga obnuraumm poOCCUNCKUX ISMUTEHTOB W ob6auraumm WHOCTPAHHbIX
3MUTEHTOB, B OTHOLUEHNM KOTOPbIX HE PAaCCUUTbLIBAIOTCHA LEeHbl BHEOMPXKEBOIO
pblHka (BGN/BVAL) - kotupoBka 1 HK[ no gaHHbIM MOCKOBCKON 6UPXU;

e [1na nHbiX obnuraumn — ueHa BGN (ueHa BVAL npu otcyTctBumM ueHbl BGN)
+ HK/[ no aaHHbiMm UC Bloomberg.

28 HanpuMmep, roCTUHULbI, XOCTeNbl 1 T.M.
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e [1na uenewn HacToslero pasaena, 3HadyeHue Recovery Rate okpyrnsercsa ao

2 3HaKa nocsie 3ansTon B NMPOLEHTHOM BblIpaXXeHUM.

NHpopmaumnsa o yeHHbIX bymarax, MCrosib3yeMbIX B paMKax HacTosiLero pasaesa,
rnpeaocTaB/iIeTCS Yrpas/isitowen KOMIaHnen B Crneunaan3upoBaHHbINA [eNo3UTapuii He
rnosgHee paboyero AHs, CeAyOLEro 3a 4aTtok, o COCTOSIHUIO Ha KOTOPYH OrNpeAeSeTcs

cripaBef/inBasi CTOMMOCTb aKTnBa B COOTBETCTBUU C HacTosiLen METOANKOM.

Paspen 6. Pacuet COR.

6. [lpy wncnonb3oBaHMM ANA pacyeTa CrnpaBensiMBOM CTOMMOCTM C  YYETOM
KpeaUTHOr0o pucKa AaHHbIX 6aHKOB WM WHbIX OpraHuM3auni Ynpasnswoowas KOMNaHUs
YUYUTbIBAET CNneayrolmne nosioXeHus:

6.1. [Nloa HeobecneyeHHON 3aA0/HKEHHOCTbIO B Lensax Hacrtoswero lNpuioxeHus
NOHMMAETCs 3a40J/DKEHHOCTb 3@ UCK/IIOYEHMEM 3a[0/DKEHHOCTU, obecrneyeHHON 3a510rom
XWUNOWN HEABUXMMOCTU (MNOTeKa).

6.2. [lp  uvcnonb3oBaHMM  AaHHbIX 06  obecueHeHHOW  3a40J1KEHHOCTHU
Ynpasnstowas KOMMNaHus yYnTblBaeT  xXapakTtep obecueHeHus nMmerLencs
3aJ0/DKEHHOCTN, B TOM YMCNE CPOK MPOCPOYKMN.

6.3. lNMokazaTtenun Cost of Risk (CoR), ucnonbsyemble Ans pacdeTra CrnpasBeasmMeomn
CTOMMOCTM 3a40/KEHHOCTU DU3NYECKUX NUL,.

Onsa uenen pacyeta Cost of Risk B oTHOWeHNN HeobecneveHHbIX NpaB TpeboBaHus
K PU3NYeCKMM nuuaMm MCNosib3yeTcs OTHOLWEHMe pe3epBa noAa obecueHeHwe noptdens
KpeauTos «lMoTpebutenbckme n npoume ccyabl pusndecknm nuuam» n «KpeamtHble KapTbl
n oBepapadTHoe KpeauToBaHWe (PU3NYECKUX NUL», K BanoBon 6anaHcoOBOW CTOMMOCTU
TakuUX KpeamToB, No AaHHbIM oTY4eTHOCTM 6aHka MNMAO CbepbaHk 3a 12 mecsaues 2020 roaa.

[Ons oueHKn CTaHA4apTHbIX aKTUBOB UCMOJib3yeTcda 3HadeHne CoR ana ctaguuv 1, ans

OLLEHKN erD,I/ITHO-OGGCLI,eHeHHbIX aKTUBOB NCIMOJ1b3YETCA 3Ha4YeEHNE CoR ans craaun 2.

HeobecneyeHHas 3a40/1IXK€HHOCTb (pu3nyeCcKnx nmy
Cragusa kpeguTHoro noptdens 1 2
BanoBas CTOMMOCTb KpeauToB, MJH. pyb. 3 344,50 | 179,40
Pe3sepB nopg obecueHeHne KpeanTos, MSH. pyb. 58,80 37,00
CoR 1,76 20,62
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Onsa uenen pacdeta Cost of Risk B oTHoweHuMn npaB TpeboBaHMA K HU3NYECKUM
nnuam, obecneyeHHbIX He MeHee YeM Ha 80% OT HOMUHaNbHOM CTOMMOCTM 3a40J1KEHHOCTH
3a710roM XMWJI0M HEeABMXMMOCTWU, UCMNOJIb3YeTCs OTHOLWIEHME pe3epBa Moa obecueHeHue
nopTdens UNoTeYHbIX KpeanToB, K BanoBOW 6anaHCOBOM CTOMMOCTU TakuUxX KpeamToB, Mo

AaHHbIM oTYyeTHOCTM 6aHKa NMAO CbepbaHk 3a 12 mecsaues 2020 roaa.

Obecne4yeHHas1 3a40J/K€HHOCTb (PN3nYeCKnx Iny
Craausa kpeauTHOro noptdens 1 2
Banosasi CTOMMOCTb KpeanToB, MAH. pyob. 4 832,60 | 315,20
Pe3seps nog obecueHeHne KpeanTos, MSH. pyb. 9,60 12,10
CoR 0,20 3,84

Ecnn npasa TpeboBaHusa K dusmyeckoMy nuuy obecnevyeHbl WHbIM BWAOM
nmywectsa (B TOM 4ucie, NOPYYUTENbCTBOM, rapaHTUEn, OMUMOHHbIM COrnalleHneM,
CTPaxoBKOW), TO AN OUEeHKWU C ydyeToM obecnedveHuns ucnonbsyetcsd CoR, pacCUMTaHHbIN
no HeobecneyeHHbIM NoOpTHensM KpeautoB MO AaHHbIM  OTYETHOCTM 6HaHKoOB,
cocTtaBneHHon B cooTBeTCcTBUMM ¢ MCOO, npu 3ToM BenuunHa CoR npupasHmusaetcs K PD.
LGD c y4yeTtoM obecnedyeHuns onpepensieTcs cCooTBeTcTBMM C Pasgenom 5 HacTtoswero

lMpunoxeHuns.

Pasgen 7. Mertopa yudeTra KpeauTHbIX PUCKOB NyTeM OLEHKM cnpaBen/inBom
CTOMMOCTM NO OT4YEeTy OueHWMKa [NO0 COCTOSHMIO Ha pAaTty He paHee
BO3HMKHOBEHMUA cobbiTUA, Beayuwero Kk obecueHeHuto.

7.

7.1. llpyMeHeHMne oTyeTa OoueHWMKa A9 uenen onpeaeneHus crnpasensiMBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMs BO3MOXHO A/ BCeX aKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToAWwmMM npasuiam onpegenenHnsa CHA.

7.2. B cny4dae, ecnu B Nepuoa NpUMeEHeHUs OoT4eTa OoueHWMKa AN onpeaeneHus
CnpaBeanMBon CTOMMOCTW BO3HUMKAET (BbiBnseTcs) cobbiTue, Beayuee K obecueHeHuto,
TO Heo6X0AMMO OCYLLUECTBUTb BHEMIAHOBYH OLEHKY aKTMBa OLEHLIMKOM B TedeHune 20
AHEN C aaTbl BbIIBIEHUS Mpu3HakoB obecueHeHus. [lata, NoO COCTOSAHMIO Ha KOTOPYHO
onpeaensieTcs HoBas OLEHKa, He AO0/MKHa 6biTb paHee AaTbl BO3HWUKHOBEHMS CObbITUSA,
Beayuwero Kk obecueHeHuto. C gaTbl HacTynneHusa cobbiTus, Beaywero K obecueHeHuto, v

AO AaTbl MNPUMEHEHUA HOBOIMO0 OTYETaA OUEHLWWMKA, yl'lpaBJ'IFHOU_I,aFI KOMMaHnA AO0J1>KHa
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CKOppeKTnpoBaTtb NoCneEqHO U3BECTHYIO CnpaBea/IMBYHO CTOUMMOCTb, onpeaeieEHHYO No
OTHETY OouU€EHLWNMKa, CoOCTaB1IEHHOMY 4O BO3HMKHOBEHUA TAKOIro cobbiTns, C npUMEHEHNEM

METOAOB KOPPEKTUPOBKM CNpaBeA/IMBOA  CTOMMOCTM, YKasaHHbIX B HACTOSLLEM
NPUIOXEHUN.

67



MpunoixxeHnue A k NMpunoxxeHuro 6.

CnMcoK NCTOYHUKOB, MCNOoJib3yeMbIX AJiA OLEHKUN KPpeANTHOro pmcka.

1. B oTHOWEHUN KPUOANYECKNX NTNLL:

ynosnHoMo4YeHHoe areHTcTBo 3A0 «UNHTepdakce» https://www.e-disclosure.ru/;

MockoBckast bupxa https://www.moex.com/;

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

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

€AVIHbIN denepanbHbIi peecTp cBeAEeHNIM o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru;

eAVHbIN heaepasibHbIl peecTp CBeaeHui 0 hakTax AessTeNbHOCTUN PUANYECKUX NnL

https://fedresurs.ru;

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

https://www.moodys.com/;

oduumnanbHbIM CalT KOHTpareHTa/aMUTEHTa/KpeaAnTHON OpraHmM3aunu;
cepBUC npepocrtaBneHms 6OGyxrantepckoi (rogoBok) oT4dyeTHocTM Poccrata -

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

AOKYMEHTbI, NONYYEHHbIE yl'lpaBJ'IHI-OLLLeI7I KOMHaHMGVI, B OTHOWEHUN OpNnaAnN4YeCKoro

navua

2. B oTHOWEHUU DUNYECKUX NNLL:

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

eAVHbIN denepanbHbIi peecTp cBefeHni o] 6aHKpoTCTBE

https://bankrot.fedresurs.ru

nspaHme «KommepcaHT» - https://bankruptcy.kommersant.ru

LOKYMEHTbI, NMOMYYEHHble YMpaBnsitowehn KOMNaHuWeW, B OTHOLIEHUU (PU3NYECKOro

nanua
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BaHk TuHbkOp D

BaHk Pycckuin CtaHgapt
BaHk XoyMKpeauTt
JlokobaHk

OTM-6aHk

baHk PeHeccaHc-kpeauT
MTC-6aHk
Kpeaut-EBpona 6aHk
Cb6epbaHk,

baHk BTB,
PalidpdanseHbaHk,

BaHk OTKpbITHE,
asnpombaHk,

Banvk JOM.PO®

Mpuno)xeHune b k NMNpunoxxeHuro 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIS y4YeTa CTPpaxoBKM nNpu pacuyerte LGD
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Mpunoxxexnune B k NpunoxxeHuro 6.

OnpegesnieHMe COOTBETCTBUA YPOBHIO pEeMTUHra yepes KpeauTHbIW cnpepg

o6bnurauumn

Mopsanok onpeaeneHns COOTBETCTBUS YPOBHIO PENTUHIA Ha AaTy OLEHKU:

1. OnpeaenseTca AOXOAHOCTb K MOraleHuo No o6anraunsam aHHoM opraHnsaumMm CpoKoMm
6onee 1 rona u MeHee 3 neT. pn OTCYTCTBUN 06IMraLMin CO CPOKOM MeHee 3 JIET UCMOMb3YyeTcs
Cnpa34 C MHAEKCAMU COOTBETCTBYIOLLIEN CPOUYHOCTU. Mpn HaNnnMumMm o6nmnraunii Co CpoOKOM noratieHus
TONbKO MeHee 1 rofa Ang pacyeTa KpeauTHOro crnpaaa ucnonb3ytTca 3 (Tpu) obnuraumm apyrux
3MUTEHTOB, UMELLNX KaK 65M3KMe Mo CPoKy M A0XOAHOCTM obnuraumm, Tak U obnmMraumm co

Ccpokom 1-3 roga.

2. OnpepensieTcsi, AOXOAHOCTU KaKoro n3 MHAEKCOB NOoJlyyeHHass AOXOAHOCTb Mo o6nmraunm
Hanbosiee COOTBETCTBYET, B KayecTBe Mepbl 6/IM30CTU MCNONb3YETCS CpeaHUN KpeauTHbIM cnpaja
obnurauunmn c G-curve B CpaBHEHUU C KPEAMTHBIM CMP3A40M YKa3aHHbIX HUXe MHAEeKCOoB. KpeauTHbIN
CNp34 pacCyYMTbIBAETCS KaK pasHMua Mexay AOXOAHOCTbI K moraweHuto obauraumm Ha Cpok ee
Aropaunm n G-curve Ha 3TOT CPOK. B yKasaHHbIX Lensax Mcnofb3yrTcs Ceayowme nHAeKC ! :

e VHAeKkc kopnopaTuBHbIX obnuraunn (1-3 roga, penTuHr = BBB-)

Tukep - RUCBITRBBB3Y

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

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

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

OnuncaHne nHpekca - http://moex.com/a2196

ApxuB 3HaueHunn - http://moex.com/ru/index/RUCBITRBB3Y/archive

e WHaekc kopnopaTuBHbIX obaurauuin (1-3 roga, B- < penTuHr < BB-)
Tukep - RUCBITRB3Y

OnucaHne nHpekca - http://moex.com/a2195

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

3. Mo cneaytouwein Tabnuue onpeaensieTcs, Kakon ypoBeHb peWTUHra MCMnosib30BaTb MNpwu

onpegeneHnn BepoATHOCTHU LI,ECbOJ'ITa .
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Moody's
Nupexc

MexnyHapoaHasi liKaJia

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

Bl

B2 RUCBITRB3Y

B3

BeposiTHoCTb aedonTta Ans oTo6paHHOro penTuHra onpeaenseTcs Ha OCHOBaHMM OTYeTa Mo
€XXerogHoMy wuccriegoBaHuo KoprnopaTmBHbix gedontoB (Annual default study) c npumeHeHnem
COOTBETCTBUS YPOBHEN peNTUMHIoB, Tabnumua «Average cumulative issuer-weighted global default
rates by alphanumeric rating» ¢ 1983 roga Ha ropu3oHTe 1 rog;

M3 rpynnbl penTtnHros, Bbibnpaetca PD ana cpegHero 3HavyeHus pentuHra rpynnsl (Baa2,
Ba2, B2).

UHpopmaunss 06 ueHHbIx 6yMarax, WCriosib3yeMmbiX A715 LUesei pacdera KpeauTHOro
cnpeja, rnpeaocTas/sieTCs Yrpas/isilowen KOMaHneNn B Crieunaan3npoBaHHbIb Aerno3nTapuii He
nosagHee paboyero AHS, CcrAegylowero 3a [atod, o COCTOSHWIO Ha KOTOPYH OrpeaesnsieTcs

cripaBeA/inBasi CTOMMOCTb aKTuBa B COOTBETCTBUN C HacTosiLeNn METOANKOM.
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Mpunoxxenune I' k MpunoxxeHunto 6.

BeposaTHocTu gecdonTta ana opraHmsaumm MCb

Ana pocCMACKMX KOMNaHUM

Koa otpacnu no OKB3[ CreneHb pucka PD

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

Bbicoknin puck 0.08

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

ANnAa NHOCTPaHHbIX KOMMNaHUM

OTtpacnb PD
CTpounTenbCTBO 34aHUM 0,1503
Cknaackoe X03siMCTBO M BCioMoraTesibHas TpaHCNopTHas 0,1049
0eaTenbHOCTb
NHBecTUUMKN 1 yripaBneHne HeABUXUMOCTbIO 0,0877
CneuvanmanpoBaHHble CTPOUTENbHbIE paboThl 0,0762
Mpon3BoACTBO MeTaNIMYEeCKUX n3gennin, KpoMme MawmH 1 0.0615
obopynoBaHus !
MpepoctaBneHme NpoYnNx CepBUCHbIX YCIYT 0,078
Po3HM4Hasa Toproens 0,0659
[JedaTenbHOCTb MO NpefoCTaBAEHUI0 NMPOAYKTOB NMUTAHUA N HanMTKOB 0,0823
Mpon3BOACTBO MULLIEBBIX MPOAYKTOB 0,0591
MponssoacTBo MawwunH U obopyagoBaHus 0,0671
Mpouee (cpeaHee 3HayeHMe) 0,0904
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Mpunoxxexnue A1 k NpunoxxeHunto 6.

Ta6nunua 1. CooTBeTCTBME LUKaJZI PEUTUHIOB Pa3/IMYHbIX PEMTUHIOBbIX areHTCTB.

Moody s S&P Fitch
dkcnepTt
AKPA PA MexxayHapoaHasa | MexxayHapoaHas | MexxayHapoaHas
wKana wKana wkana
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU) FUAA+ Bal BB+ BB+
AA(RU) FUAA Bal BB+ BB+
AA-(RU) FUAA Bal BB+ BB+
A+(RU) FUAA- Ba2 BB BB
A(RU) FuA+ Ba2 BB BB
A-(RU) FuA Ba3 BB- BB-
A-(RU) ruA- Ba3 BB- BB-
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU) ruBBB B1 B+ B+
BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB- B2 B B
BB+(RU) ruBB+ B2 B B
BB(RU) ruBB B3 B- B-
BB-(RU) ruBB- Caal CCC+ CCC
B+(RU) ruB+ Caa2 CCC CCC
B(RU) ruB Caa3 ccc- ccc
B-(RU) ruB- Ca cC ccc
CCC(RU) ruCCC C C CCC
CC(RU) ruCcC C C CCC
C(RU) ruC C C CCC
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NMPNNOXEHNE 7. ONMEPAUNOHHAA OAEBUTOPCKASA
SAA00/TKEHHOCTb

Mpu3HaHne [ebuTopcKor 3a[0/MKEHHOCTU OMnepauuMoOHHOM OCYLLeCTBASAETCS Ha
OCHOBaHMW YC/IOBUMA MoraweHmss W A0NYCTUMbIX CPOKOB MPOCPOYKM  WCMOSHEHUS
06a3aTeNlbCTB  KOHTpPAreHTOB, YCTAHOBJ/EHHbIX MO KaxaomMy Buay Aebutopckon
3a[0/KEHHOCTU B COOTBETCTBYHOLWMX MPUIOXKEHUSAX HacToswmx lMpaBun onpeaeneHus
CYA. OTcyTCcTBME YyKa3aHMS Ha BO3MOXHOCTb MPU3HaHWUA AebUTOPCKOM 3a40/1KEHHOCTU
onepaunoHHON 03HAYaeT, YTO TakKas 3a40/HKEHHOCTb He MOXeT 6biTb KBanMduunpoBaHa,

KaK ornepaunoHHas.

ﬂ,e6VITOpCKa$-| 3a40J/1KEHHOCTb, MO KOTOPOVI BbiAB/1IEH OAWH WU HECKOJ/IbKO

NpU3HaKoB obeclLeHeHNsl, YKa3aHHbIX B [puUaoXeHUM 6, KpoMe AOMNYCTUMOM MPOCPOYKMU

065a3aTenbCTB B paMKax OnepauuoHHOro umkna, He MoXeT 6bITb NpU3HaHa onepaunoHHOMN.

[debutopckaa 3aA0/KEeHHOCTb C MOBbIWEHHbIM YPOBHEM pWCKa HeBO3BpaTa He
MOXeT ObITb Mpu3HaHa ornepaumoHHOW (HanpuMep, ecin y KOHTpareHTa OTCYTCTBYIOT

WCTOYHUKM NOraweHns Takom 3a40/1KEHHOCTH).

Ynpasnsiowass KOMMNAHUSA AO/HKHA NpOBOAMTb aHanM3 YpPOBHSA pucka no
nebuTopCcKon 3a40/KEHHOCTU, KOTOpasa paHee 6blna KBanuduumposaHa onepaunoHHOWN,

N MO NHOM AebUTOPCKOM 3a401KEHHOCTU, NMPU3HAHME KOTOPOW OCYLLECTBSETCS.
AHanu3 ypoBHS pucKa npoBOAUTCSA:

e Ha KaXAylo OTYETHYI0 AaTy, YCTaHOoBJIeHHYI0 Mpasunamm onpeaenenmna CHA MNMNO;
e pu NepBoOHaYyasbHOM NPU3HAHUN AeBUTOPCKON 3a40/1KEHHOCTH;
e Ha MOMEHT nepexoaa AebUToOpCKOM 3a40/KEHHOCTU U3 CTaTyca «ornepaumoHHON» B

CTaTyC «MNPOCPOYEHHOMW>».

Ans uenei npoBeAeHUs aHanusa, YNpaBnsawLllas KOMNaHUsa A0/HKHA MCMNosb30BaTb
060CHOBaHHY0 U MOATBEPXKAAEMYIO MHOPMALMIO, AOCTYMHYIO el 6€3 Ype3MepHbIX 3aTpaT

N YCUNUN.
B npouecce aHanm3a Ynpasnsowas KOMNaHUsa onpeaenser:

e BO3MOXHOCTb KBanudukaumm aOebuTopckor  3aJ0/HKEHHOCTM B KayecTBe

Ol'lepaLl,I/IOHHOI‘/lI, NMpU3HaHUe KOTOpOl‘/'I OCYLUECTBJ/IAETCA BMNEPBbLIE,
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e HeobXoAMMOCTb U3MEHEHUS Moaxoaa K YUYETY AEGMTODCKOVI 3a40J/1PKEHHOCTUN, paHEE

NPU3HaHHOM onepaunoHHOMN.

Bonee noapobHO wuWHMOpMauMa 0O KpuTepusax KeannduKaumm pasHbiX BUAOB
[ebUToOpCKOM 3a40/MKEHHOCTU KaK onepauuoHHOM pacCMOTpeHa B COOTBETCTBYHOLLMX
NpuUNoXeHmnax Hactoawmx MNpasun onpeneneHunsa CYA.

B TeyeHme Bcero cpoka kBanudukaumm [ebUTOpPCKOM 3a[0/HKEHHOCTU Kak
onepaunoHHON, ee cnpaBeanmBasi CTOMMOCTb OrnpeaensieTcss B HOMMHAaNbHOM BeNnyunHe
Ha A4aTy onpeaeneHns crnpaseasMBoM CTOMMOCTM B OTCYTCTBUM  WHbIX MNPU3HAKOB

obecueHeHus.
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NMPNNOXEHUNE 8. KPEAUTOPCKAA 3AAOJIXXKEHHOCTDb

Buabl o6s3aTenbCcTB

KpuTepuu npusHaHus

Kputepun npekpauieHus

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

BbiMJlaTe AEHEXHOW KOMMeHcauum
npun noraweHnMn UHBECTULINOHHDbIX

3anucyM o noraweHuu (cnnucaHum
npn obmeHe) WHBECTULMOHHbIX

0bMeHyY) CyMMbl OEHEXHOWN
KOMMeHcaumm 3a

naes Mnno (nepeuncneHunn
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
MHBECTULIMOHHbLIX naes NMN® NMN® no 3asBKe areHTa 6aHKOBCKOMN BbINUCKE
Kpeantopckass 3aAO0/1KEHHOCTb MO * AHara VICNOMTHERNA
BbinnaTe [0X0A0B nanwmnkam Hars posHIE e obszarentCrs
obs3atenbctBa NO  BbiNsaTte yrpaBAsioLeil

pacyeT CHA B pa3mepe ee ocTaTka
Ha paty onpeneneHns CYA. He
OVCKOHTUpYeTCH.
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(npaBa Bnagensues | goxoga (B COOTBETCTBMU C KoMnaHuem,

WHBECTULMOHHBIX Maes) MpaBunamu NOBEPUTENBHOMO noATBEPXXAEHHOWN
ynpasnenns MU®). 6aHKOBCKOI BbINUCKOM
C pacyeTHOro c4eTa
ynpasnsitoLLen

komnaHuu 4.Y. NMNoO

e [laTa peweHuna nuua,
OCYLLECTBAOLWEro
npekpaweHne MNO, o
MO/THOM/UYaCTUYHOM
npekpaweHnn
Nnpu3HaHms
obs3aTenbCTB rno
BbiMs1aTe Agoxoda B
cnydae OTCYTCTBUS
(HepocTaTka)
OEHEeXHbIX CpeacTB B
MA® ana onnaTbl TAKUX
obs3aTenbCTB npw
npekpaweHunm MO

Kpeautopckas 3a[l0/KEHHOCTb
nepea ynpasnsioWeEN KOMMNaHUEN,
BO3HMKLLAA B pesynbTaTe
NCNONb30BaHUS ynpasnsioLwemn [Jata BoO3BpaTa CyMMbl
9 Jata nonyyeHus  AEHEXHbIX
KOMMaHuemn CO6CTBEHHbIX < | 3a40/1KEHHOCTU
cpeancTs oT ynpasnswoLwemn .
OEHEeXHbIX CpeacTB AN BbinaaThbl _ | ynpaBnswLwen KOMNaHuu
o KOMMaHMKN CornacHo 6aHKOBCKOM o
OEHEXHOMN KoMneHcaumm | oo COrnacHo 6aHKOBCKOM
Bnagenbuam WHBECTULIMOHHbIX BbINUCKE

naes NMU® npu noraweHun n (unn)
obMeHe WMHBECTUUMOHHbLIX NaeBs

Mo
e [na HAO®JT - pgaTa BbINaaThl
aoxona, KoTopblin obnaraetcs [laTa nepeuncnenms cymmbl
Kpeantopckas 3af0/1KEHHOCTb MO HO® P Y
Hanoros (obsi3aTenbHbIX
ynnaTe Hanoros n Apyrux | ¢  [ns oOCTajlbHbIX Ha/oroB W o
N N naaTexen) C pacyeTHOro
ob6s3aTenbHbIX nnaTtexen u3 obs3aTenbHbIX nnaTexenm -
cyeTa nnuo cornacHo
umyuecrea NMNNoO parta BO3HWUKHOBEHUSA

6aHKOBCKOW BbINMUCKe
obs3aTenbcTBa Mo BbiNJaTe

Hanora n (nnn)




obs13aTenbHOro nnaTexa,
COrnacHo HOPMaTMBHbIM
npaBoBbIM akTaM Poccuiickom
®epepaunn v (MIKn) fOroBopy

Kpeantopckasa 3aA0/1KEHHOCTb MO

caenkam  KynauM - npoaaxku Jata BO3HWKHOBEHMUS
[Jata nonyyeHus  OAEHEeXHbIX

aktueoB [MN® (3a MWCKOYEHUEM N obsizatenbcTBa Mo caenke
CpeAcTB Ha pacyeTHbIn cueT NMNO

COENOK KynnM-nNpoAaxu LeHHbIX o CornacHo yC/10BUSIM
cornacHo 6aHKOBCKOM BbINMCKe

6ymar) n nepepaya aktmeoB [MN® B Aoroesopa

aperay

e [laTta onpeaenenHnsa CHA MANO. CnpaBennueas CTOMMOCTb

Ecnn obsa3aTenbCcTBa no obsazaTenbcTB no BbinnaTte

OroBso He Moryt ObITb BO3Harpa>aeHumn 7 acxonos

Kpeantopckas 3aA0/1KEHHOCTb MO A Py Y paxa P AOB,
HageXHO ornpeaeneHbl Ha CBSA3@HHbIX C  [OBEpPUTENbHbIM

BO3HArpaaeHusiM  ynpaBnsioLLe

KOMNaHWM, CMIELNANM3MPOBAHHOM TaKylo AaTy, TO NpUMEHSITCS ynpasJieHneM, npu3HaeTcs B
nenoauTa Ivno ayanTo cr<o£ MeToAbl annpokcuMmaumm, npu cymme, He npesblWatoLLen
OpI'aHVIBaII.)l.VIVII OueHmMi (T(F;ﬂbKO BO3MOXHOCTH ero npeaenbHO AOMNYCTUMbIA  pasMmep
) Y NMPUMEHEeHNs K AaHHOMY Buay BO3Harpa)>zaeHum Ha naTy
A5 Urno/3rnne), vy, 29 [aTta nepeyuncieHnsa cyMmmel
pacxonos<?; . NnpuU3HaHWsg B  COOTBETCTBUWU C
OCYLLEeCTBASAIOLWEMY BeaeHue BO3Harpa>aeHum n
e [laTa BO3HUKHOBEHUS Mpasunamn OY MNO®, a Tak xe B
peecTpa Bflagensues pacxoAoB C pacyeTHoro o
0653aHHOCTH corsiacHo cymme, He npeBblWatowen
MHBECTULUMOHHbLIX rnaeB [MNO®, a cyeTa nmo corfacHo .
yCNoBUSAAM  AOroBopa, ecnu o cchopMnpOBaHHbIN peseps Ha
Takxe obsa3aTtenbcTBaM No onnarte 6aHKOBCKOW BbINMUCKe
NPOUMX PACXOA0E eCTb OCHOBaHWSA OAHO3Ha4YHO NpU3HaHus COOTBETCTBYHOLLENO
OCYLLIECTBASEMBIX 3a cqu’ rnonaratb, 4TO YyCAyru no BO3HarpaxaeHus (B cnydae
orosopy 6yayT oka3saHbl; OpMUPOBaHUA Takoro pesepsa
nmyuwectsa NNO B COOTBETCTBUN C A Py byay ! dopmmp pesepsa)
TpeboBaHMAMMU LencTeytowero * Hara nonyuenus AoKymeHTa,
3aKOHOAaTeNbCTEA noaTBepXaaroLero B cnyyae, ecnn B pacyet CHA MNO
BbIMOJSIHEHME paboT (OKasaHus BK/OYEH pe3epB Ha BbinNjaTy
ycnyr) MnNo rno BO3Harpa>xaeHur, annpokcumauuns

COOTBETCTBYKWOLMM AOroBopam

BeEJINYUNH, NOoA4 KOTOPpble NponUcxoanT

29 MporHo3Hble 3HaYeHUs 0653aTeNbCTB, paccuMTaHHble YMNpaBnswllel KoMnaHuen, npegoctasnstoTcs B CneumanusmpoBaHHbIi Aeno3uTapuii Ha
Kaxxayto aaty onpeaeneHus CHA c ykasaHuem nepuoaa BblI6opkn U 06bACHAOWMX NePEMEHHbIX.
Ons uenen annpokcuMauum pasmepa 06a3aTenbCTB MCMOAb3YeTCs CTaTuCcTuka 3a nocnegHve 12 ([eeHaguaTb) MecsueB, NpeawecTBylOLWMX aaTe
onpegenexHna CHA TMN®. MNpu OTCYyTCTBUM Takoro obbema CTaTUCTUKM MeToh anmnpoKCMMauuu MPUMEHUM MNPU HaJW4YMKM AAHHbIX HEe MeHee 4YyeM 3a
nocnefgHune 2 (ABa) Mecsua, npejlecTByowmx aate onpegenedus CHA NMNo.
B paTy noctynneHus AOKyMeHTa, NOATBEPXKAAOLWEro oKas3aHHble yCayrm, Npon3BOANTCS KOPPEKTUPOBKA HAaYMCNEHHbIX 06593aTenbCTB A0 MX peasibHOro
3HayeHus.
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nnun B COOTBETCTBUU C
npasunamm 4y Mo

dhopmMupoBaHune
TpebyeTtcs.

pesepBa - He

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

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

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

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

cneymann3npoBaHHOro
henosntapus.
e B narty MOJIHOr 0
Hannuue nopsaka onpeneneHuns MCNOSIb30BaHUA
pesepBa " ycnosus ero pesepBa Ha BbInjaTy
oTpaxeHusi B obs3aTtenbCcTBax B BO3HarpaxaeHus
Cnpaseanusas CTOMMOCTb
COOTBETCTBMM C  HacToswumm | e« Tlo OKOHYaHUn
06a3aTenbCTB, BK/IlOUYaeTCs B
PesepB Ha Bbinnaty | NpasunamMn onpegeneHnsa CYA OTYETHOro roga nocne
pacuet CYA B CcymmMme,
BO3Harpax>aeHusa NnNo BOCCTaHOBJ/IEHUA o
onpeneneHHOM B COOTBETCTBUU C
HEencnosib30BaHHOIMo
MpunoxeHvem 2
pesepBa B COOTBETCTBUMU
C HaCToAWMMN
Mpasunammn

onpegeneHuns CHA NMNo
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MPUNOXEHNE 9. 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, BaJIIOTHbLIX CYeTax, OTKPbITbIX Ha YMpPaBSAOLWYO
komnaHuo A.Y. TMNO onpegenserca B CyMMEe OCTaTKa Ha c4yeTax
OTKPbITbIX Ha ynpasnswuwyto komnaHuio 4.Y. NMNO.

CnpaBsennueas CTOMMOCTb OMpefensercs B COOTBETCTBUM C METOAO0M
KOPPEKTUPOBKN  CrpaBeasiMBOA  CTOMMOCTM MpPU  BO3HWKHOBEHWUU
cobbiTns, Beayuiero Kk obecueHeHunto (MpunoxeHuve 6).

Cnncok obwmx cobbiTuin, npuBoAswMX K obecueHeHuo, yKas3aH B
NpunoxeHnu 6.
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NMPNNOXEHNE 10. AEMNO3UTbI B KPEAUTHbIX OPTAHU3ALUUNAX

Buabl aktuBoB

[leHexHble cpeAcTBa Ha cyeTax BO BKagax B KPeAWTHbIX opraHm3aumsx
(nanee - geno3unThbl)

Kputepun e [laTa 3auMCiieHMs  OEHeXHbIX CpeaACTB Ha  COOTBETCTBYHOLLMMA
NMpuU3HaHNA AENO3UTHbIN CYET HA OCHOBaHWUM BbINMUCKU C YKA3aHHOMO CYETa;
e [laTa nepeyctynku npaBa TpeboBaHMa O BbiNjate Jenosvta u
Ha4YNCAEHHbIX NPOLEHTax Ha OCHOBaHMM AOroBopa.
Kputepun e [laTa MCNONHEHNSA KpeaAUTHOW opraHusaumen ob6a3aTenbCTB NO BO3BpaTy
npekpawjeHns aenosmta Ha cyeT MNO (gaTta nocrtynneHms Ha cyeT MNMUD geHexXHbIX
NMpU3HaHNA cpeancTs);
e [aTa nepeyctynkm npaea TpeboBaHMs O BbiNjJaTe Aeno3nta u
Ha4YNCAEHHbIX NPOLEHTOB Ha OCHOBaHMW AOrOBOPA;
e [lata peweHua baHka Poccum 06 oT3biBe nuueHsum 6aHka (Aen0o3uThbl
rnepexoasT B cTaTyc 4ebUTOpCKOM 3a40/IKEHHOCTH);
e [aTta nukBuaauumm 6aHka cornacHo wHdopMauum, packpbiTOn B
odunuManbHOM AOCTYNMHOM UCTOYHMKE (B TOM uucne 3anucu B EMPHOJT o
nvkBMaaummn baHka).
CnpasepannBas CnpaBeanueas CTOMMOCTb AEMO3MTOB B TeYEHWE MaKCUManbHOr0 CpoKa,
CTOMMOCTH npeaycMOTPEHHOro AOrOBOPOM, onpeaenseTcs:

e B CyMMe oOcCTaTka Jeno3uTa, YBEJIMYEHHOW Ha CyYyMMYy MpOLEHTOB,
paccymTaHHbIX Ha AaTy onpejeneHus cnpaseasinBon CTOMMOCTM MO
CTaBke, MNpeayCMOTPEHHOM [AOroBopoM, €C/iu CPOK MNoraweHus
Aeno3uTa - «A0 BocTpeboBaHusa»;

e B CyMMe Jeno3uTa, yYBeSIMYEHHOW Ha CyMMY MpPOLEHTOB, pacCYUMTaHHbIX
Ha paTy onpeaeneHus cnpasensinBo CTOMMOCTM MO CTaBKe,
npeaycMOTPEHHOW AENO03UTHbIM AOrOBOPOM B TE€YEHME MaKCMManbHOro
CpoKa, npeayCcMOTPEeHHOro JAOroBopoM, eeC/lM CpPOK BoO3BpaTta
AenosuTta - He 6onee 1 (OgHOro) roga M crasBka NMo AOroBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpejeneHusl crpaBeavBoOWn
ctoumocTtn. CtaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOW, €Cnu oHa
HaxoauTca B npepenax Avana3oHa KonebaHWM pbIHOYHOW CTaBKM.
Mopsanok onpeneneHnss pbIHOYHOWM CTaBKM W gmanasoHa KosebaHuin
PbIHOYHOW CTaBKW yCTaHOBJ/eH B [1puaoxeHun 5.

e B CyMMe, onpefeneHHOW C WCNOSb30BaHWEM MeToda MpuBeAEHHOM
CTOMMOCTM 6yAaylWmnX [AeHEeXHbIX MNOTOKOB Ha BeCb CPOK Aeno3uTa
(OpunoxeHne 5) B HbIX cny4yasx. [1py 3ToM cnpaBeanmeas CTOUMOCTb
Ha KaXxAayl paTy pacdeTa Takoh cnpaBeanmMBOM CTOMMOCTU HE MOXET
6bITb HMXE CyMMbI, KoTopas 6bina 66l Bo3BpalweHa B MNMN® npu ycnosumn
pacTop>XeHMs A4en03UTHOro Aorosopa Ha AaTy OLEHKM.

B cnyyae BHeceHUs M3MEHEHWN B YCNOBUSA onpeaeneHns cpoka Aorosopa

MaKCUMasbHbIA CpOK onpeaensieTcd B COOTBETCTBUM C  U3MEHEHHbIM

CPpOKOM [Aeno3unTa, AeWCTBYIOWWM Ha AaTy onpeaeneHuvs crnpasensvBon

CTOMMOCTM, NMpUYEM HaKOMJEHNE Cpoka BKMaZ4a He NponcxoauT.
CrnipaBeanuBast CTOMMOCTb AE€ro3MTOB ONpeAensieTcad B COOTBETCTBUU C
MeToA0M KOppeKTUPOBKU cnpaseasineBomn CTOMMOCTU npu
BO3HUMKHOBEHUM cobbiTusA, BeayLlero K obecLeHeHUIO
(OpunoxeHwue 6).

Adara n cobbiTus,
npuBogswmne K
obecyeHeHNo

Cnucok o06wunx cobbiTvin, npmeBoasWNMX K obecueHeHuo, YyKasaH B
MpunoxeHunn 6.
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NMPNNOXEHWE 11. LEHHbBIE BYMATU

Buabl akTuBoB

LleHHble bymaru, B T.4. A4eN03UTHbIe cepTudmKaTbl

Kputepun
npyu3HaHus

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 3HAYMTESIbHOM 4YacCTU BCEX PUCKOB U BbIr04,
CBSI3aHHbIX C BNa€HMEM LEHHbIMN);

e ecnn ueHHasa 6ymara noanexwuT y4yeTy Ha cyeTe geno - AaTta
3a4YnNCeHns LeHHoW 6yMarn Ha CcYeT Aeno, OTKPbIThbIM yrpaBastoLwen
komnaHun A.Y. TNO® B cneunannsvpoBaHHOM Aeno3uTapuu,
noATBEpPXXAEHHas COOTBETCTBYIOLEN BbIMWUCKOM NO CYETY Aeno;

e eC/NIN fOKYMEHTapHble LeHHble ByMarn He noanexaT YUYeTy Ha cyeTax
aerno (3a WCK/IIOYEHMEM [EMNO3UTHbLIX CepTU@UKaToB) - C AaTbl
npuvemMa ueHHon 6ymarm MNU®, onpegeneHHoW B COOTBETCTBUM C
yCNnoBMsSIMM AOrOBOpa M MNOATBEPXAEHHOW aKTOM MpueMa nepegaym
LeHHbIX bymar;

e MO Aeno3uTHbIM cepTuduMkKaTaMm - gaTa 3auuCciIeHuMs  BO BKaj
(Beno3uT) AeHexXHbIX CpeacTB, NOATBEPXKAEHHAsA BbIMUCKOM CO CYETa
no Bkaagy (Aeno3nTy) wnAM C AgaTtbl nNpuobpeTeHus Takoro
ceptTndurKkaTa NOATBEPXKAEHHON aKTOM.

Kpnrepun
npekpawjeHns
npu3HaHus

Jata nepexoga npaB CcOBCTBEHHOCTM Ha LUeHHble 6Hymaru:
(3@ wucknw4eHMeM UeHHbIX 6ymar nepedaHHbIX NO  cAeskam,
CoBepLllaeMbiM Ha BO3BPaTHOM OCHOBE, KOraa Ynpasnswwas KoMnaHus

4.Y. MNO® npoponxaeT coxpaHaTb 3a COO60N 3HAUMTENBHYIO YacTb BCEX

PUCKOB M BbIrO4, CBSAI3@HHbIX C BMlafeHMeM nepefaHHbIMKM MO caesike

LUEeHHbIMN ByMaramm):

e ecnn ueHHasa 6ymara, noanexuT ydyeTy Ha cyeTe Aeno - pata
CnmMcaHnsa LeHHon 6ymarm co cyeTa Aeno, OTKPbITOro yrnpaBnsiowen
komMnanun A.Y. TNO® B cneunanusnvpoBaHHOM Aeno3uTapuu,
noATBEPXKAEHHAs COOTBETCTBYIOLLEN BbIMWUCKOM MO CYETY AEeno;

e eC/NN fOKYMeHTapHble LeHHble 6yMarn He nogsexaT y4YeTy Ha cyeTax
aeno (3a WUCKKYEHUMEM [eno3uTHbIX CcepTudukaTtoB) - C AaTbl
rnepegayn ueHHonm 6ymarm MNMUO, onpeaeneHHon B COOTBETCTBMU C
yCNoBMsSIMM AOrOBOpa M NOATBEPXAEHHOW aKTOM Mpuema nepegaym
LeHHbIX 6ymar;

e MO [eno3uTHbIM cepTudmMkaTaMm - pgaTa ChAMcaHuMsa C  BKiaja
(peno3nTta) AOEHEeXHbIX CpeacTB, MNOATBEPXAEHHAs BbIMMCKOW CO
cyeta no BkAagy (Aeno3uTy), WUAM C AaTbl CNUCaHUSA Takoro
ceptTudukaTa, NoATBEPXAEHHOW aKTOM;

e eCcnn no 3MUTEHTY UeHHbIX 6ymar BHeceHa 3anucb B EMPIOJT o
JIMKBMAauUMn - ¢ AaTbl 3anNMcu 0 NMKBUMAALNM dMUTEHTa (NonydyeHus
MHPOPMaLUUN O NNKBNAALUNN SMUTEHTA).

CnpaBsepgnuBas
CTOMMOCTH

CnpaseanuBas CTOMMOCTb LUeHHOW 6ymarn - ueHa, onpegefneHHas C
MOMOLLbIO MoAenen, yKka3aHHbIX B [TpunoxeHunu 3.

CnpaBeanueas CTOMMOCTb AO/TOBbIX LeHHbIX 6yMar npnu3HaeTcs paBHOM
0 (Honb), B cny4yae HacTynaeHus gatbl NOJHOMO NoraweHms HoMnHana
B COOTBETCTBMW C YC/OBUSAMW BbINyCKa UEHHbIX 6ymar - ¢ Aaarel
oTpaxeHuss B AebUTOpCKON 3aA0/IKEHHOCTM CYMMbl HOMWHanNa K
noay4YeHUto A0 AaTbl MOSIHOMO MoralweHns HOMUHana B COOTBETCTBUM C
YCNOBUAMM BbINyCKa LEHHbIX bymar.
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e CnpaBegnmBasi CTOMMOCTb LEHHbIX 6yMar, CTOMMOCTb KOTOPbIX
onpeaenseTcs OUeHLWMKOM, NMpU HannumMm NpuMsHakoB obecueHeHus,
onpeaensieTcs B COOTBETCTBMM C [puaoxeHvem 6 B 4actu
TpeboBaHMI K OTYETY OLEHLIMKA;

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

Cnucok o06wux cobbiTun, npmBoaAwMx K obecueHeHuto, yKasaH B
MpunoxeHuun 6.
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MPUTOXEHWVE 12. APATOUEHHbIE METAJ1J1bl U TPEBOBAHUA K
KPEAUTHOUN OPrAHU3ALUUWU BbINJIATUTb AEHEXHbIN
SKBUBAJIEHT APATOLEHHbIX METAJ1J10B

Buabl aktTnsBoB

e [lparoueHHble MeTannbl;
e TpeboBaHUS K KpeguTHOM oOpraHusauMu BbIMJIATUTb AEHEXHbIN
3KBMBAJIEHT AparoueHHbIX MeTanioB (gajiee — SKBUBAJIEHT).

Kputepun
npyu3HaHus

e OANnA pAparoueHHbiX MeTaJUIOB - JaTa nepexoaa Mpasa
CO6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NnpueMa-nepenayu;

e Ana Tpe60BaHUM K KpPeAUTHOW OpraHusauuMm BbINJIATUTb
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.

Kpnrepun
npexkpaujeHus
npu3HaHns

e Ona pparoueHHbIX MeTaJNIOB - JaTta nepexoga npasa
Co6CTBEHHOCTM, NOATBEPXAEHHAS aKTOM NpueMa-nepenayn;

e Ona Tpe6oBaHM K KpeaAUWTHOW OpraHusauuum BbINIATUTb
AEHEeXHbIW 3KBUBAJIEHT AparoyleHHbIX MeTaJIJIoB:
- faTta cnucaHmsa C MeTanIM4yeckoro cyeTa AparoueHHbIX MeTasnsioB B
COOTBETCTBUM C YCNOBUSMM AOroBopa;
- paTta peweHus baHka Poccum 06 oT3biBe nAuueHsum HaHka
(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

[JparoueHHble MeTanlbl U WUX 3KBUBANEHT OTpaxakwTcsd Ha JaTy
onpegeneHna CHA no cnegywwuMm cripaBeasiMBbIM LeHaM B rnopsiake
ybbiBaHMSA npuopuTeTa C Y4YeTOM Beca AparoueHHoro MeTasnsa, 3a
KOTOpbIN 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 o0aHYy TpPOWCKYI YHUMUIO
nepeBoasTCs B LleHy 3a rpaMM nyTteM genernus 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
CYyA)

Hdara 7]
cobbiTHnsA,
npmBoAsLYEro K
obecyeHeHUIO

CnpaBeanuBass CTOMMOCTb AParoueHHbIX MeTasisioB U WX 3KBUBANEHT

npusHaetcs pasHoi 0 (Honb):

e B C/ly4yae HaAcCTynjeHuss cobbiTUs, NpMBOAALLEr0 K MPU3HAHUIO
AparoueHHoOro  MeTanna  HenpurogHoiM  ANs  AanbHerwero
MCNO/Ib30BaHUsS MO LEeNeBOMy Ha3HadeHuto, - C AaTtbl Mony4YeHus
odunUManbHOro 4OKYMeHTa 0 TakoM ¢akTe.

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecueHeHWo, yKasaH B
MpunoxeHunn 6.
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NMPNNOXEHWE 13. AEBUTOPCKASA 3AAO0JIDXXKEHHOCTbDb INO
NMPOULEHTHOMY (KYNMOHHOMY) AoxoAy, YACTUYHOMY /
noJIHOMY NOrAWMEHNKO SMUTEHTOM OCHOBHOIO AOJITA InNO
AoJZiroebilM HEHHbIM BYMATAM

Buabl aktTnsBoB

e [lebuTopckas 3a40/IKEHHOCTb MO NMPOLUEHTHOMY (KYMOHHOMY)
A0X04y MO AO0NTrOBbIM LieHHbIM ByMaram;

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

Kputepun
npyu3HaHus

e NAna pebUTOpPCKOM 3aA0/IHKEHHOCTU MO MPOLEHTHOMY
(xynoHHOMY) goxoay NO AONTOoBbIM LleHHbIM 6ymaram - gata
HacTynaeHns Hadana cpoka ucnosHeHus obs3atenbCTBa NoO BbiNnaTe
KYMNOHHOrO JAoxoda (AaTa OKOHYaHUS KyMNOHHOrO nepuoja) B
COOTBETCTBUM C YCNOBUSIMU BbiNyCKa LLeHHOM byMarn.

e Ana pebUTopCcKOM 3aA0JIKEHHOCTU N0 YaCTUYHOMY/MNOJIHOMY
norawleHUw 3SMUTEHTOM OCHOBHOro poJira nNo A[OJIFOBbIM
LUeHHbIM 6yMaram - gata 4aCTU4YHOro WMAM TMOJIHOrFO MoralleHus
HOMWHaNIa Ha OCHOBAHMW peleHns O BbiNyCKe.

Kpnrepun
npekpawjeHns
NMpU3HaHNs

e [laTa wucnonHeHusa  o0693aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOM
6aHKOBCKOW BbIMMCKOM C paCY4ETHOro cHeTa ynpasnsiowen KoMnaHum
4.Y. MN® nnn otyetoM 6pokepa MNMNO;

e [laTa NUKBMAAUMW SMUTEHTA, COrnacHo Bbinucke m3 EMPKOT (nnn
BbIMMCKN U3  COOTBETCTBYIOLLErO  YMNOJHOMOYEHHOro  OpraHa
WHOCTPaHHOro rocyaapcrBa).

Kpnrepun n

B oTcyTCcTBME NpU3HAKOB 06eCcueHeHUs:

CPOKMH
KBannpukaynn | « B teueHne 7 paboumx p[gHen C Aatbl npusHaHua aebutopckown
Aeburopckon 3a40/1KEHHOCTU POCCUMCKUX 3SMUTEHTOB, BKJOYAs 3a[0/KEHHOCTb
3a/jO/IHKEHHOCT | SMUTEHTOB — MeXAyHapoAHbIX Kopropauui;
M Kak e B TeuyeHne 10 paboumx gHen c paTtbl NpusHaHusa aebutopckom
onepaymoHHOM | 3aL0/HKEHHOCTU MHOCTPAHHbIX SMUTEHTOB.
CnpasepgiuBass | B TeuyeHne BCero cpoka rMpu3HaHusa AebUTOpCKOM 3af0/KEHHOCTH
CTOMMOCTD onepaunoHHOM:
e OueHka cnpaseasineom CTOUMOCTH Aebutopckoi
3a40JKEHHOCTHU MO NPOLEeHTHOMY (KYNOHHOMY) A0XO0AY MO
JONroeblM UeHHbIM 6ymaraM onpefenseTcs B pa3sMepe,
onpefeneHHOM Ha AaTy HacCTynJieHMsS CpoKa WCMNOSHEHUS

COOTBETCTBYlOWEro ob6s3atenscTea (AaTy UCTEUYEHUS KYMOHHOIO
nepuoga) B COOTBETCTBUM C YC/IOBMSIMM BbINyCcKa LEHHOW
6ymMarM, M MUCXoAs W3 KOMMYECTBA LEHHbIX 6yMar Ha AaTy
HaCTYMNMIEHMS YKa3aHHOro cpoka.
OueHka crnpaBeaiMBoii CTOMMOCTU Ae6UTOPCKOM 3a40J1XXEHHOCTH No
YacTUYHOMY/NOJIHOMY NOralleHUIo SMUTEHTOM OCHOBHOIO foJIra
no [JONroBbIM LUEHHbIM 6GyMaramM onpegensierca B  pasMepe,
onpeaeneHHoOM  Ha  AaTy  HacTYyM/IEHUA  CpoKa  MCMOJIHEHUS
COOTBETCTBYIOLlEro 0653aTenbCTBa B COOTBETCTBUMM C  YC/IOBUAMMU
BbiMyCKa LlEHHOW 6yMaru, u Ucxoas U3 KoJIMYecTBa LEHHbIX ByMmar Ha
[aTy HacTynJeHusa yKa3aHHOro cpokKa.
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Mo ncreyeHmn cpoka keanndpukaumm ebUTopckon 3af0/KEHHOCTU MO
MpoueHTHOMY (KYMOHHOMY) A0XO0A4Y, @ TakXe Mo YaCTUYHOMY/MOSIHOMY
MoraweHnto 3MUTEHTOM OCHOBHOIO Josra Mo AOJrOBbIM LIEHHbIM
6yMaraMm Kak onepauMoHHOM, cnpaBeanmBas CTOMMOCTb HEMoraweHHon
3a40/HKEHHOCTMN onpeaensieTcs B COOTBETCTBMU C MpunoxeHnem 6.

Cnncok ob6wmx cobbiTuin, npusoasawMx K obecueHeHuo, yKasaH B
NpuaoxeHuu 6.
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MPUNOXEHNE 14. AEBUTOPCKASA 3AAOJIXXEHHOCTDb NO
NMPOLUEHTHOMY goXxoAY No AEHEXXHbIM CPEACTBAM HA CHETAX

e [ebutopckas 3a[0/HKEHHOCTb MO MNPOLEHTHOMY Aoxody Mo
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasistolen
komnaHuu 4.Y. NMNo,

e [ebutopckas 3aA0/HKEHHOCTb MO MNPOLEHTHOMY AOXOAY,
BO3HMKAKOLWAA Ha OCHOBaHWM A0roBopa/cornaweHunss o
noaaep)XaHum HEeCHMXaeMoro ocTaTKa no cyeTam
ynpasnswowen komnanmm A.Y. MNO

e [laTa, B KOTOPY CyMMa MpOLEHTOB (MOSHAs UM YacTUUHas) K
NMoNyYEHNIO MOXET 6bITb JOCTOBEPHO OnpeaeneHa.

e [laTa OKOHYaHMA Mepuoaa HauWMC/IEHUS MPOLLEHTHOro A0X0Aa -
B C/lyYae, ecnv AoroBop/cornaleHne no npoueHTHOMY A0oXoay
Ha OCTATOK MO CYeTy COAEPXWUT YCNOBWUS, KOTOpble He
MO3BONSIOT MPWU  KaxAOM  OMNpeaeNneHuu  CrpaBeasiMBOM
CTOMMOCTM [OCTOBEPHO paccyuTaTb CyYMMY MpPOLIEHTHOrO
A0X0A4a K NOJTYYEHUIO N AO0rOBOp/cornaleHmne 0 HauYncneHnm
MPOLEHTOB  Ha  HECHWXAeMbli  OCTAaTOK MO  CYeTy
npefycMaTpuMBaeT YCNOBUSI, MPU KOTOPbIX MTOroBasi CyMMa
NMPOLIEHTOB K MOJTYYEHUIO MOXET U3MEHUTLCS.

e [latTa OKOH4YaHMs obsa3aTtenbCcTB 6aHKa COMacHO YCNOBUSAM
Jorosopa/cornalieHnss O TMpPOLEHTHOM JAoxoae Mo AEHEeXHbIM
CpeAcTBaM Ha cyeTax Wiau O rnoaAep>XXaHUm HeCHMXXaeMoro ocrtaTka
no cyeTam ynpasnsawowen komnadum 4.Y. NNo;

e [aTa nukBugaumm 6aHka cornacHo MHdbOpMaumu, pPackpbiTOl B
odu1umManbHOM AOCTYNHOM UCTOYHMKE (B TOM Yncne 3anucu B EFPHOJ
0 nukBMaaummn 6aHka).

B oTcyTcTBME NpU3HaKoB obecueHeHns:

e C AaTbl NPpU3HAaHWUA A0 AaTbl BbiNJ1aTbl MPOLEHTOB (BKJ'IIOLII/ITeJ'IbHO) B
COOTBETCTBUU C ,CI,OFOBOpOM/COFJ'IaIJJeHVIeM.

CnpaBeanuBass  CTOMMOCTb  AeOUTOPCKOM  3a40/KEHHOCTM MO
NpoUeHTHOMY JoxoAy MO [EeHeXHbIM CcpeacTBaM Ha  cyeTax
ynpasnsiowen komnaHum A.Y. NMNO onpenensetcsa B TeyeHue BCEro
CpoKa KBanudukaumm 3an0/KEeHHOCTU KaK ornepaumMoHHON B CyMMe
NPOLEHTOB, HAYNC/EHHbIX COr/TacHO YC/IOBUSM AOroBopa/cornaleHuns
Ha CyMMy OoCTaTKa Mo CYeTy WM Ha CYMMY HECHWXAeMOro ocraTka rno
cyeTy - B Cny4yae, ecnuv yC/l0BUS HAYMCEHUS NPOLEHTOB MNO3BONASOT
Hafe>XHO U AOCTOBEPHO PacCyMTaTb UX pa3Mep K MOJIYYEHMUIO Ha
AaTy onpeaeneHus crnpasensinBon CTOMMOCTH.

Mo mncrteyeHmn cpoka KBanudukaumm AebUTOPCKON 3a40/IHKEHHOCTU
KaK OrMepaumoHHOM, a TaK Xe B CNy4Yae BbISIBAEHUS MHbIX COBbITUN,
NpUBOASALLMNX K obecueHenmio, cnpaBeannBas CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [1puioxeHuem 6.
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Cnncok obwmx cobbiTuii, npuBoAAWMX K obecueHeHWo, yKkasaH B
MNpuioxennn 6.
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NPUTOXXEHWE 15. AEBUTOPCKASA 3AAO/IKEHHOCTb MO BbIMJIATE
AVBUOEHAOB MO AKLIMAM, AOXOOA MO AENO3UTAPHbIM PACMTUCKAM

Buabl aktTnBoB

,D,EGVITODCKBH 3a40JIKEHHOCTb MO BbiMJlaTe AMBMNAEHAO0B MO aKUuunaMm,
Aoxoja rno Aeno3ntTapHbiM paCnnckaM

Kpuntepun e [aTa npu3HaHus A0ebUTOPCKOM  3a40/IKEHHOCTM MO BbinaaTe

Npu3HaHNsA OVBMOEHAOB MO akuumaMm, Aoxoda Mno Aeno3vMTapHbIM pacnuckam B
OTHOLUEHUU:
- aKUWi, Aeno3mTapHbIX PacnnCcoK POCCUMCKUX 3IMUTEHTOB SIBMSIETCS B
cooTBeTCTBUMU C MHPopmaumen HKO AO HP nnn odunumanbHbIX Cantos
3MUTEHTA LEHHbIX bymar - gata dumKcauum peectpa akUMOHEPOB AN
BbInsaThl OVBNOEHOOB;
- aKuMi, Aeno3nTapHbIX pacnnMCoK MHOCTPAHHbIX 3MUTEHTOB SABNSETCA
B COOTBETCTBMM C WMHpopMmaumen HKO AO HPL npata, Ha KOTOpYto
onpeaensatTca nMua, MMerLwme npaso Ha NnojlyyeHne AMBUAEHAO0B Un
B COOTBETCTBUM C MHpOpMaUMOHHON cuctemon  "bBnymbepr"
(Bloomberg) gata, ¢ KOTOpOM UeHHble 6yMarn Ha4ynHalT TOProBaTbCs
6e3 yueTta obbsiBneHHbIX ansnaeHaos (DVD_EX_DT);
- B oTcyTCcTBMK MHdopmauum nz HKO AO HPL, odunumanbHbiX CaniToB
SMUTEHTa UEeHHbIX 6ymar, wuHdopMaumoHHOn cuctembl "Bnymbepr"
(Bloomberg) - pata 3a4MCNeHUSA AEHEXHbIX CPEeACTB Ha pPacCyeTHbIN
CYeT, OTKpbITbIM ynpasnswowen komnadum 4.Y. MNO.

e [pn oTCcyTCTBUM MHPOPMALMKN M3 Bblle YKa3aHHbIX MCTOYHMKOB (B TOM

yncne pasMepa npuvuMTalLWMXCS BbINAaaT) - paTta 3a4mnciieHns
AEHEXHbIX CPpeACTB Ha paCyeTHbIN CYET ynpasnswowen komnanmm 4.Y.
MAN® (B TOM Ymncne Ha cyeT bpokepa MNOD).

Kputepun e [aTa wncnonHeHus 0653aTeNbCTB  OMUTEHTOM, NOATBEPXKAEHHOM

npexkpauwjeHus 6aHKOBCKOWM BbIMMCKON C pacyeTHOro cyeTta ynpasnsiowen KoMnaHuu

npyusHaHus 4.Y. MN® mnnn otyeToM 6pokepa MNOD;

e [laTa NMKBMAAUMWM B3SMUTEHTA, COrnacHo Bbinucke u3 EMPKOJT (nnn

BbIMUCKN n3 COOTBETCTBYHOLLENO YMOSTHOMOYEHHOr 0 opraHa
WHOCTPaHHOIo rocygapcrea).

Kpntepun n B oTcyTcTBME NnpusHakoB obecLeHeHns:

CPOKMH

KBaimpunkaummn | « B TeueHne 25 paboumx pgHer C  gaTtbl Npu3HaHua  aebutopckoi

Aeburtopckoi 3a40/KEHHOCTU POCCUMCKUX WM MHOCTPAHHbIX 3MUTEHTOB, a TaK Xe

3af0/DKEHHOCTH | MeXAyHapoAHbIX KOpnopauui.

Kak

onepaumnoHHOH

CnpaBsepgnunBas OueHka cnpaBen/nMBOM CTOMMOCTM AebUTOPCKOM 3a[0/1KEHHOCTM Mo

CTOMMOCTb BbINsaTe AMBMAEHAOB MO akuMsaM, Aoxo4a Mo Aeno3uMTapHbIM pacnuckaMm B

TeyeHMe BCero cpoka kBanudukaumm TaKon 3aJ0/HKEHHOCTU Kak
ONepaLUMOHHON He KOppeKTUpYyeTcs W onpenensietca B HOMMUHabHOM
BeNMUYMHE NCX0AA U3:

e KONMYecTBa akumi/aeno3nTapHbIX pacnmncokK, YUYTEHHbIX Ha cyeTe Aeno
MA® Ha gaTy, Ha KOTOpPYIO ONpefensTca nuua, MMerwme rnpaBo Ha
nonyyeHve AMBUAEHAOB U

e 06bABNEHHOrO pasMepa ameuaeHaa (40xXoAa), NpUXOASALWErocs Ha OAHY
LeHHY 6ymary cooTBeTCTBYylOWeN KaTeropum (Tvna) 3a BbIYETOM
Hanoros n c60poB B cny4ae, €Cin 3TO NPUMEHUMO.

Mo ucTteuyeHnm cpoka kBanudukaunmm aebUTOpPCKOM 3aA0/KEHHOCTU Kak
onepaunoHHON, cnpaBeannBasi CTOMMOCTb ONpeaenseTcs B COOTBETCTBUM C
MMpunoxexHuem 6.
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Cnncok 06wmx cobbiTuin, npuBoASAWMX K obecueHeHu, YyKasaH B
MNpuaoxennn 6.
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MPUNOXEHWNE 16. 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

Odebutopckas 3aA0MKEHHOCTb MO A0X0AAaM  MHBECTULMOHHbLIX MaeB
poccurickux MUN® un naeB (akuumii) MHOCTPAHHbIX WMHBECTULMOHHbIX
¢oHA0B, Nan KOTOpbIX BXOASAT B COCTaB uMmyuwecTtsa NMN®, no goxoaam
OT A0/IEBOI0 Y4YacCTUsl B YCTABHOM KanuTane poCCUNCKUX M MHOCTPaHHbIX
KOMMNaHWM.

e [laTon npmu3HaHusg Aoxoda Mo nasm, sABAsieTcs AaTa BO3HUKHOBEHMUS
obazaTenbCTBa MO BbIMJATe AO0XO04a, YKasaHHass B COOOLWEHMW O
BblJ1laTe A0X04a MO WMHBECTUMLMOHHBIM NasiM poccuicknx MUO, B
cooTBeTCcTBUM C WHDopmaumen HKO AO HPA, wHdopmaumm Ha
oduuManbHOM calTe ynpasnstowen KoMnaHum mnm B opumumanbHOM
coobweHnn ana BnagenbueB MHBECTUUMOHHbIX MaeB O BbinnaTte
poxoaa (ans kBanudUUNPOBAHHbLIX MHBECTOPOB);

e [laTa, C KOTOPOM WHOCTPaHHbIE LEHHble OyMarn HaduHaoT
ToproeaTbcs 6e3 yyeTa 06bsiBieHHbIX anBuaeHaos (DVD_EX_DT) B
COOTBETCTBUMN  C nHdopMaunmoHHonm cuctemon  "bnymbepr"
(Bloomberg);

e [lo gpoxopaM OT [OMEBOr0 y4yacTus B YCTaBHOM KanuTane - gaTa
NPUHATUS pelleHns obwero cobpaHmsa MM MHOro YNOJIHOMOYEHHOIO
opraHa o BbifaTe Takoro Ao0Xo4a;

e [lpn oTcyTCTBMU MHDOPMaLUM M3 BbIle YKa3aHHbIX UCTOYHUKOB (B
TOM uMcCne pa3Mepa NpPUYMTAKOLWMXCS BbINAAT) - AaTa 3a4UC/IeHus
OEHEeXHbIX CPeACTB Ha pacyeTHbI cyeT ynpashstowen KoMnaHum
A.Y. MN® / Ha cyeT 6pokepa MND.

e [aTa uvcnonHeHus ob6s3aTenbCcTB MO BbINJATE  A0X04a,
noaTBepXXAeHHOW 6aHKOBCKOWM BbIMWUCKOM C pacyeTHOro cyerta
ynpasnswowen komnanumn A.Y. NMN® /otyetom 6pokepa MND;

e [aTa nukBMaauMm nunua 0653aHHOro0 MO LUEHHbIM byMaram
WHOCTPAHHOIro MHBECTULMOHHOIo poHAa;

e [aTa NCKTIOYEHNS n3 peecTpa pPOCCUNCKOro naesoro
MHBECTULMOHHOIo oHAaa.

B oTcyTcTBME NpuU3HaKoB ob6ecLeHeHUs:

e B TeyeHue 25 paboumx gHen C gaTbl nNpusHaHus pebutopckom
3a40/HKEHHOCTU MO LUEeHHbIM 6yMaraM pOCCUMCKMX W MHOCTPaHHbIX
3MUTEHTOB, @ TaK e MeXAYHapoAHbIX Koprnopauuii;

e B TeyeHMe BCero Cpoka, YCTAHOBJIEHHOrO peleHMeM O BbinjaaTte
poxoda OT AO0NeBOr0 y4yacTus B YCTaBHOM KanuTane WM WHbIM
aHaNOrM4yHbIM AOKYMEHTOM, 4S8 BbINJaTbl 4OX0AA, €CNY TaKOW CPoK He
npesbiwaeT 25 pabounx gHen.

Ecnn ycTaHOBMEHHbI CPOK BbiMJaTbl AO0X04a OT AOSIEBOr0 y4yacTus
npesblwaeT 25 pabounx pHel, To AebuTopckas 3a[0/MKEHHOCTb MO
Bbls1laTe Aoxona He MoxXeT 6biTb KBannduumpoBaHa onepauMoHHOMN.
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OueHka cnpaBeanmMBon CTOMMOCTU AeBbUTOPCKONM 3a40/1)KEHHOCTU MO
poxoaam naee poccunckmx MN® n naam (akumMsaM) MHOCTPAHHbIX
WHBECTULUMOHHbIX POHAOB, NMan KOTOPbIX BXOAAT B COCTaB MMYLLECTBa
MN® B TedeHMe BCero cpoka Keaamdumkaumm 3a40/KEHHOCTH, KakK
onepaunoHHON onpeaensieTcs ncxoas mns:

e KOMMYECTBA WHBECTUUMOHHbIX mnaeB [MN® win naes (akuumn)
MHOCTPaHHbIX WMHBECTULMOHHbIX (OHAOB, MNau KOTOPbIX BXOASAT B
coctaB mmylwiectea MU®, yuTeHHbIX Ha c4yeTe geno MNMN® Ha paTy
onpeneneHunsa CHA;

e o0b6bsBNEHHOro pasMepa Jdoxoda MO MHBECTUUMOHHOMY nato,
yKasaHHoro B coobuieHmn o0 Bbinjate A0X04a MO MHBECTUUMOHHbLIM
nasm poccuncknx TMUO® wn  nasm  (akKumsiM)  MHOCTPaHHbIX
MHBECTULUMOHHbLIX (POHAOB, KOTOpble BXOAAT B COCTaB MMyLLEeCTBa
MNe®, B cooteBetctBun ¢ uHdbopmaumen HKO AO  HPA,
MHpopMaunMoHHOM  cuctemonn  "bnymbepr"  (Bloomberg) wunm
opuumanbHbiM canToM (oduumnanbHbIM MNUCbMOM) YyMpaBAsoLWwen
KOMMaHuu.

OueHka crnpaBenMBON CTOMMOCTM AEOUTOPCKOM 3a[40J/1KEHHOCTU MO

A0oXo4aM OT AO0NEBOro yyaCcTus B YCTAaBHOM KanuTasie B Te4eHne BCero

cpoka kBanudbukaumm 3a[10/KEHHOCTU Kak onepauuoHHOM

onpeaensieTcs B CyMMe 06bsiBIEHHOIro A0X0Aa Ha AO0JH0 BlaAeHus.

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebnUTopcKon 3a40/1KEHHOCTM KakK
OMnepaunoHHON, a TaK Xe B C/lydae BbISIBIEHUS WHbIX COObITUN,
npuMBOASWMX K obecueHeHN0, cnpaBeaniMBasl CTOMMOCTb onpeaensiercs
B COOTBETCTBUMU C [NpunoxeHuem 6.

Cnucok o06wux cobbiTun, npmBoaswMX K obecueHeHuto, yKasaH B
MpunoxeHunn 6.
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MPUNOXEHNE 17. AEBUTOPCKASA 3AAO0JIXXEHHOCTb NO
AEHE)XXHbIM CPEACTBAM, HAXOAALLMNMCA Y
NMPO®ECCUNOHAJIbHbIX YHACTHUKOB PblIHKA LEHHbBIX BYMAI U B

HKO HKL, (AO)

e [lebutopckas 3a40/IKEHHOCTb MO AEHEXHbIM CPeacTBaM,
HaxoasWmMMcs Yy NpoeCCMOHanbHbIX YYACTHUKOB pblHKa LEHHbIX
6ymar (nanee — 6pokep);

e [lebutopckas 3af0/IKEHHOCTb MO AEHEXHbIM CPeacTBaM,
HaxoaswmmMcs Ha cyete B HKO HKL (AO).

e [aTa 3auncneHms OeHeXHbiX CpeaACTB Ha  crneuuanbHbIn
6poKepcKuin cHeT Ha OCHOBaHMKM oTyeTa 6pokepa;

e [laTa 3auuMciieHMs AeHeXHbIX cpeacTB Ha cyer B HKO HKL (AO),
OTKPpbITbI ang MNO®.

e [laTa wucnonHeHunss 6pokepoM o0653aTeNbCTB MO MEPEYNCIEHUIO
OEHEXHbIX CpeacTB C creumanbHoro 6pokKepckoro cyeta/BbiBOA
AEHeXHbIX cpeacTs co cyeta B HKO HKL, (AO);

e [aTta peweHns baHka Poccum 06 oT3biBE NUUEH3UM Yy 6pokepa
(BeHexHble cpeacTBa nNepexoaaT B CTaTyc npouyen aebutopckoi
3a40/KEHHOCTHN);

e [aTta nukBuagaumm 6pokepa corsiacHo MHQOpMauuu, packpbiTol B
odunuManbHOM AOCTYMNHOM UCTOYHMKE (B TOM yucne 3anucu B EFPIOJ
0 nukBugaummn 6pokepa).

B oTcyTcTBME Npu3HakoB obecueHeHNs:
e B TeueHue Bcero nepmoga HaxoXAEHUS AEHEXHbIX CPeaCcTB Ha
cyetax 6pokepa wnam Ha cyetax B HKO HKL (AO);
e B TeueHme 3 paboumx pgHen c partbl, Korga ynpasnsowas
KOMMaHMs Bblpa3usa HaMepeHne O BbiBOAE AEHEXHbIX CpeacTB
Co cyeTta 6pokepa wam co cdyeta B HKO HKL (AO) B
yCTaHOBNEHHON OpMe COrnacHO 3akJ/IlUYEHHbIM A0roBopam
(cornaweHusiM), B ciyyae, €Cnn B TEYEHME yKa3aHHOro cpoka
AeHeXHble cpeAcTBa He nosiyyeHsbl Ha cyeT NMNO
NHdopmaumio o HeucnonHeHun 6Gpokepom wunm HKO HKL (AO)
TpeboBaHMsa YnpaBasiowen KOMMaHMM O BbIBOAE AEHEXHbIX CpeacTB
npenocrtasnsercs B Crneuvann3MpoBaHHbIN AEeMNO3UTapMini He no3gHee
[OHSA, cnefyrowero 3a OKOH4YaHWEM YCTaHOBJIEHHOIO CpokKa.

CnpaseanueBasi CTOMMOCTb AEHEeXHbIX CPeACTB, HAaXOASLWMXCA Ha cyeTe
6pokepa nnum Ha cyete B HKO HKL, (AO), onpeaensetcs B CyMMe oCcTaTka
Ha YKa3aHHbIX CYeTax.

Mo ncreyeHun cpoka kBanmdbmkaumm 4ebUTOPCKON 3a40/1KEHHOCTU KakK
ONepaumMoHHON, a TaK Xe B CNy4Yae BbISBAEHUS WHbIX CO6bITUN,
npuBoAsWMX K obecueHeHU0, cnpaBeasiMBasi CTOMMOCTb Onpeaensercs
B COOTBETCTBUM C [MpunoxeHunem 6.

Cnuncok obwmx cobbiTnii, npuBoaAwMX K obecLeHeHWo, yKasaH B
NpuaoxeHuu 6.
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MPUNOXEHNE 18. SAAOJIKEHHOCTb 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)

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

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

- [lata HanpaBfieHus NOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aenctemn (akuenT odepTbl) B clyyae, €ClU YC/0BUS UCMNOSTHEHUS
odepTbl onpeaeneHbl U HEM3MEHHbI A0 AaTbl UCMONTHEHMS OodepThl.

[Jata nepexoga npaB COBCTBEHHOCTM Ha  UEHHble 6yMmarm
noATBEPXXAEHHASA BbIMMCKOW NO CYeTy Aeno.

Cnpaseanueasi CTOMMOCTb 3a40/KEHHOCTU MO cAesikaM C LeHHbIMU
6yMaramMm, 3aK/K4YEeHHbIM Ha ycrnoBusx T+, onpeaensieTcsas B pa3Mepe
pasHuUbl Mexay BblpaXXeHHOW B pybnsax cnpaBeanvMBoii CTOMMOCTbIO
LeHHbIX ByMar, aBASOWNXCA NpeaMeToM CAENKU, U CYMMOW CAENKN B
BaNoTE CAENKWU, NPUBEAEHHON K pyb/to NO TEKYLWEMY KypCy BastoThl.

Mpn onpegeneHnn cnpaBeaMBON CTOMMOCTM 3a40JIKEHHOCTM MO
coenkam Cc  obnuraumsaMm,  3aK/KOYEHHbIMM  Ha  ycnoBuax T+,
cnpaBeanMBasl CTOMMOCTb 06/iMraunii, SBASIOWNXCSA NpeaMETOM CAESKH,
C [AaTbl 3aKAKYEHUS CAENKM A0 AaTbl Nepexoaa npaB cO6CTBEHHOCTM Ha
LeHHble byMmaru, exenHeBHO onpefensieTcsd C yyYeTOM HAKOMIEHHOro
KYMOHHOro A0xoA4a, OMpenesieHHOro Ha AaTy pacyeTa no caenke B
COOTBETCTBUM C YC/IOBUSAMW CAESKW WAM NpaBuiaMm opraHusaTopa
TOPros.

B cnyyae nonoxuTenbHOW pasHuubl, CAesika NMpU3HAETCs B COCTaBe
aKkTMBoB (pebuTopckass 3a[0/MKEeHHOCTb) Y noKynaTens/ B cocTase
obszatenbctB  (KpeanTopckas 3a40J/1XEHHOCTb) y npoaasua,
oTpuuaTenbHoOM pasHuUbl - B
coctase obs3aTenbcTB (kpeanTopckas 3a40/KEHHOCTb) y
nokynaTens/B cocTtaBe akTuBoB (pebutopckass 3a[0/KEHHOCTb) Y
npogasua.

Cnpaseanveas CTOMMOCTb KOppeKTupyeTcs B cnydae
BO3HMKHOBEHUS  COObITUI, npuBOoAsSiLMX K  obecueHeHWO, B
COOTBeTCTBUM C [pusoxeHunem 6.

Cnuncok obwmx cobbiTnii, nNpuMBoAAWMX K 0b6eCUEeHEeHW, yKasaH B
MpunoxeHun 6.
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NPUIOXEHUE 19. 3BAAO/IKEHHOCTb 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)

3a40/HKeHHOCTb No caenkam ¢ BaﬂPOTOVI, 3aK/II0YEHHbIM Ha ycnoBuax T+

[aTa 3aknyeHnsa gorosopa no n0|<yn|<e/npop,a>|<e BankoThl.

[aTta nepexoaa npaB CO6CTBEHHOCTM Ha BaJIlOTY HA OCHOBaHMW BbINNUCKMU
CO CYyeTa OTKpPbITOrO Ha  ynpasBnswwyk  KoMnaHuwo  A.Y.
NMN®/6pokepcKkoro oT4yeTa.

CnpaseanuBass CTOMMOCTb 3a40JIKEHHOCTM MO cAesikamMm C BaslTown,
3aK/IIOYEHHbIM Ha ycnoBuax T+ onpepensercs B pa3Mepe pasHUubl
Mexay TeKyllien cnpaBeasiMBoi CTOMMOCTbIO BastoTbl, PAaCCYMTAHHOM B
py6nsix B COOTBETCTBUM C HacTosiwmMn Mpasunammn onpeaenexHus CHA,
M CTOMMOCTbK BantoTbl B pybnsx, 3admMKCMpoOBaHHOM B AOroBOpE Ha
0ATYy WCMNONHEHUS CAEeNKMW.

B cnyyae nonoxuTenbHOW pa3Huubl, cAaesika NMpPU3HAETCs B COCTaBe
aKTMBOB (AebuTopckas 3a40/IKEHHOCTb) Yy nokKynaTens/ B CoCTase
obssatenbcte  (KpeamTopckas 3a40/1KEHHOCTb) y rpojasua,
oTpuuaTenbHOM pasHuUbl - B
coctase obs3aTenbCTB (kpeanTopckas 3a40/KEeHHOCTb) y
nokynaTtens/B cocTaBe akTMBOB (AebuTopckas 3a40/IKEHHOCTb) Y
npoaasua.

CnpaBeanueBas CTOMMOCTb KOPPEKTUPYeTCs B C/lydae BO3HMKHOBEHMUS
cobbITU, npuBOASWMX K obecueHeHW, B COOTBETCTBUM C
MNpuaoxeHnem 6.

Cnucok obwmx cobbiTnii, npuBoaAwMX K obecueHeHuo, yKasaH B
MpunoxxeHunn 6.
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MPUNOXEHWNE 20. NTPOYAA AEBUTOPCKASA 3AAOJIXKEHHOCTb

B pamkax HacTtosawmx MNMpasun onpeaenenns CHA k npoyen aebutopckon
3a40/KEHHOCTN OTHECEHbI B TOM YuC/e cleayowme Buabl:

e [lebutopckas 3a40/KEHHOCTb, BO3HMKLIAS B  pe3ynbTaTte
coBeplueHusa caenok ¢ umyuwecrtsoMm MU®, no KOTopbIM HacTynuna
Hanbonee paHHAA AaTa pacyeTos;

e ABaHChbl, BblgaHHble MO cAenkaMm 3a cyeT umyuwecrtea NMNO;

e [lebuTopckas 3a40/PKEHHOCTb yNpassawoLwen koMmnanmm nepea NNO;

e [lebuTtopckas 3ap0/KEHHOCTb, BO3HMKLWAA N0 AOroBopaMm C
ayANTOPCKOM OpraHmsaumen, OUEHLUMKOM, crneumanmn3mpoBaHHbIM
AernosutapueM, perncTtpatopom, 6upxen, ykasaHHbiMM B [paBunax
ay Nno;

e [lebuTtopckas 3aA0/KEHHOCTb, BO3HWMKLIAA MpW onsiate pacxonos,
CBSI3aHHbIX C 4OBEPUTESNIbHbIM YNpaB/ieHMEM;

e [lebuTtopckas 3a40/IKEHHOCTb MO Hasnoram, cbopam, nNownMHaM B
6t04)KeTbl BCEX YPOBHEN;

e [ebuTtopckas 3a40/KEHHOCTb MO BO3MELEHUID CYMMbl HasiOroB M3
boaxeta PO;

Oebutopckas 3a40/)KeHHOCTb MO apeHae;
[Jebutopckas 3a40/1KEHHOCTb, BO3HMKLIAS B pe3ysibTaTe nepeBoaa
OEHEXHbIX CpeacTB («AeHbrM B NyTU»);

e [ebuTtopckasa 3a40/KEHHOCTb, BO3HMKLIAS B pe3ynbTaTe OT3blBa
nvueH3un y baHka win 6pokepa;

e WHasa pebutopckas 3a40/1KEHHOCTD.

e Ona pebutopcKon 3af0/IKEHHOCTU MO BO3MELLEHWUIO CYMMbI
HanoroB u3s 6romketra P® - pata npuHatus HOAC no pabotam u
ycnyram K BblYETY, a TakKXe gaTta BO3HMKHOBEHMSA OCHOBaHWA AN
BO3MeLleHMs Hanora us 6oaxera;

e [lebutopCckas 3aA0/XKEHHOCTb NO HanoraMm, c6opam,
nowsimHam B 6rog)keTbl BCeX YPOBHEM - [aTa BO3HMKHOBEHMUS
OCHOBaHMSA A1 BO3MeLleHMS Hanoros, c6opoB, NOWANH U3 Bloa)KeTa

e Ana Re6buTOpCKON 3a40/HKEHHOCTU yrnpaB/fiowen KOMNaHuun
nepen NMU® - ycTaHOBNEHHbIV (aKT MnpeBbleHNs A0NYyCTUMOM
BENIMYMHbI BO3HaArpaxaeHum wu/unm pacxonoB, CyMMa MpeBblEHUS
KOTOpbIX MOANEXUT BO3BpaTy YMpaBAsloLWeENn KOMMNaHWen, wunu
YCTAHOBNEHHbIN (aKT M3AULWIHE BbIMJAYEHHOrO BO3Harpa)XaeHus
yrnpasnsaooLwWwen KOMMNaHWM, CymMMma KOTOPOro MOANeXuT BO3BpaTy B
MN®, nnn cymma ybbiTka, KOTopasa ynpassiolas KOMNaHUa AOSKHA
Bo3MecTUTb B [IN® B pe3ynbTaTte [ONYLWEHHOro HapyleHus
TpeboBaHMI 3aKOHOAATENbCTBA.

e Ans ne6UTOpPCKON 3a40J/1XXEHHOCTU, BO3HUKLUEN B pe3ynbTaTe
nepeBoAa AEHEeXHbIX CpeaActB - (daKTUYeckoe CrnmcaHus
OEHEeXHbIX cpeacTB C ogHoro cyeta MU® wmn oTcyTcTBMe dakTa
3aumcneHns Ha Aapyron cdyet MU®, Ha KOTOPbIA OCYLLECTBASICA
nepesoa.

¢ Ans nebutopckoit 3afo0/HKEeHHOCTU No apeHae - dakT nepegayn
aKTMBa B apeHAy W BO3MOXHOCTb oOnpeaefneHns  BenuYUuHBbI

96



o6s3aTenbCTB  apeHgaTopa MO AOroBOPY apeHabl Ha  aaTy
onpeaeneHns crpaBeasiMBoii CTOMMOCTH

Ana nebnTopckoi 3af40/1KEeHHOCTU, BO3HUKLUEN B pe3yJsibTaTe
oT3biBa NuuUeH3Mn y 6aHka wmnm 6pokepa - pgarta oOT3biBa
nvueHsnm baHka, 6pokepa.

Onsa ocTtanbHbIX BUAOB Ae6UTOPCKOM 3aA0JIXKEHHOCTU - faTa
nepegaunm akTMBOB (AEHEXHbIX CPeAcTB) Nnuy, B OTHOLIEHWUM
KOTOPOro BO3HMKAET AebUTopcKas 3af0/KEHHOCTb.

Kputepun
npexkpawjeHus
npu3HaHusi

Ona pebnTopcKkoi 3apA0/IHKEHHOCTU MO BO3MELEHUI0 CYMMbl
Hasoros us 6ropxera PO:

- jpgaTta wucnonHeHuss obssatenbctBa nepeg [MU®  cornacHo
HanoroBoMy koaekcy P®, a Tak e pgaTa peweHus o6 oTkase B
ocywecTBieHun 3adeta (Bo3BpaTa) CYMM WU3JIULWIHE YMJIQYEHHOro
Hanora;

- gaTa 3a4deta M3/IUWHE YNJAa4YeHHOro Hasiora HaducieHuneMm
COOTBETCTBYIOLLEro Hanora.

Ae6butopckas 3apA0/KEHHOCTb NO  HanoraMm, cb6opawm,
nowsmMHam B 6rog>keTbl BcexX ypoOBHen:

- [AaTta noJyyYeHumda BO3MEWEHUA U3 6+o,q>|<eTa MOJIHOMN CYMMbI
3a40/KEHHOCTM COOTBETCTBYHOLLErO Hanora, cbopa, NOLWINHbI;

- pata peweHuss o6 oTka3e B OCyLlecTBNeHMM 3a4yeTa (Bo3BpaTa)
CYMM M3JIULLHE ynaa4vyeHHOoro Hanora, céopa, NoWwAnHbI;

- jaTta 3ayeTa M3AMWHE YMJIAQYEHHOrO Hanora Ha4vUC/eHUEM
COOTBETCTBYIOLWEro Haaora.

Ansa ocTtanbHbiX BUAOB AE6UTOPCKON 3aA0/1KEHHOCTH:

- Jata uncnonHeHnsa obsaszatenbctB nepes MO cornacHo AOrosopy
wnu NA4Y (B cnyyae 3a40/1KEHHOCTU YNpaBisioWen KoMnaHum);

- [aTta nukBMaauumM KOHTpareHTa — IOpUAMYECKOro sinua cornacHo
Bbinucke 13 EMPKOJT mnn pata nonydeHus mHdopMaumm O CMEpTU
dun3nyeckoro nnua - AOKHUKA;

- [lata skcnepTHoro (MOTUBMPOBAaHHOMO) CyXAeHWs YnpasnswoLwen
KOMnaHum 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWMAAHUA OTHOCUTESIbHO
noayyYyeHns nNpeayCcMOTPEHHbIX AOrOBOPOM J[EHEeXHbIX MOTOKOB, B
cnydae, ecnu aebutopckasa 3aA0/KEHHOCTb, MOXeT 6bITb NMpU3HaHa
npekpaweHHOMW B COOTBETCTBMM C  OBWMMW  MOSTOXKEHUSAMMU,
yKasaHHbIMM B [naBe 26 [paxpgaHckoro kogekca Poccuiickon
Qenepauuu.

Kpnrepun ]
CPOKM
KBanngpunkaynm
Aeburtopckoi
3a40/1HKeHHOCT
7] Kak
onepaymnoHHOMH

B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHns:

Aebutopckana 3apAo0/IKEHHOCTb, BO3HMUKLUAA B pe3ysbTaTte
coBepuwieHMs caenok ¢ wumywecrsomM IMUD, no KoTopbIM
HacTtynuna Hawubonee paHHAS JaTa pacyeToB, ecnm obwuii cpok
noraweHuss Takon 3a40J/IKEHHOCTM COrNlaCHO YCIOBUSAM CAESIKN He
npesblwaeTr 15 paboumx aHen (C yyeToOM CpoKa MNpOAOHrauuMm wu
nepesak/to4YeHnn [0roBopoB), - C AaTbl MPU3HAHUSA 40 AaTbl
noralweHust CornacHo ycrnoBusM caenku. NMpu aToM AonyCTUMbIA CPOK
HapyweHuns 06a93aTeNnbCTB KOHTPareHToOM coctaBnseT 3 pabounx gHs,
B TeyeHue KOTOpbIX 3a[O0/IHKEHHOCTb Takxe  KBanuduumpyetcs
onepaunoHHOMN.
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Oe6butopckas 3af0J/XEHHOCTb, BO3HMKaAWLWAA B ciy4ae
3aep>KKM nepeperucrpayMum MMyLlecTBa perucTpauuoHHbIM
OpraHoM - C JaTbl BO3HWKHOBEHMA [0 [AaTbl MoraleHus
KBannbUuMpyeTcs B Ka4yecTBe onepaLmoHHON.

ABaHCbl, BblAaHHble NO cAaesikaM 3a cyeT wumyuwectsa [MNO
KBanmdunumpyeTcs onepaumoHHON AebUTOPCKOM 3a401KEHHOCTbIO C
AaTbl  BblAauMm aBaHca A0 AaTbl noraweHus o6sa3aTenbCcTB
KOHTpareHTOM COr/acHO YyCNnoBusIM caenkn (ecnm Cpok noraweHus
aBaHCa B COOTBETCTBMM C AOroBOPOM cocTaBnsetr He 6onee 15
pabounx AHEN C yyeToM CpoKa MNpOJSIOHrauMm U nepesakstyeHunin
aorosopos). Mpn 3TOM AONYCTUMbIA CPOK HapyweHns o06a3aTenbCcTB
KOHTpareHTOM cocTtaBnsier 3 paboumx AHSA, B Te4yeHue KOTOpbIX
3a[0J/DKEHHOCTb TaKXe KBannduumpyeTcs ornepaumoHHOMN.

Oebutopckasa 3aA0/IXXEeHHOCTb YynpaBAAOLWEed KOMMAaHUMU
nepep MN® - B TeuyeHne 25 pabounx gHen c AaTbl BOSHUKHOBEHMUS
KBanudumumpyeTca B KadecTBe oOnepaumoHHOW. [lpu Hananumm
060CHOBaAHHOrO  3aKCMepTHOro  (MOTUBMPOBAHHOIMO)  CyXAEHMUS
Ynpasnsiowen KoMnaHum o TOM, 4YTO YBENMYEHNE CPOKOB MNoralleHums
0ebuTopCcKo 3a40/KEHHOCTN HE ABMSETCS CleACTBMEM HeraTUBHbIX
MpoLeccoB, BO3HUKLWIMX B AeATeNIbHOCTM YNpPaBSoLWen KOMNaHnm, a
TaKXe Halnmyne AOKYMEHTA/IbHOIro NoATBEPXAEHNA OT ynpaBnmow,eVl
KOMMaHU" CpOKOB noraweHums 3a40/1PKEHHOCTH, TaKasd
3a40/KEHHOCTb MPOAO/IXKAET OTHOCUTBLCA K ONepaumMoHHOMN.

Ae6butopckasa 3aA0J/1KEHHOCTb, BO3HMKLIAA MO AOroBopam cC
ayANTOPCKOM opraHu3saumuemn, OLleHLYUKOM,
cneuynanmnsmpoBaHHbIM Aerosutapuem, perncTtpaTtopom,
ykasaHHbiMu B MNpasunax AY NMN®, a Ttak ke aeburopckasn
3af0/IKEHHOCTb, BO3HUKIUAA TMpU oOrfJlatTe pacxoaos,
CBAi3aHHbIX C AOBepuUTeNbHbIM ynpasneHuwem NMUN® - c gatol
MpuU3HaHWUg [0 JAaTbl OKOHYAHUA CpOKa OKasaHusa YyCiyr B
COOTBETCTBUMU C YCIOBUSAMM 3aK/THOYEHHBIX AOMOBOPOB. JONYyCTUMbIN
CPOK HapyweHus o6a3aTtenbCTB cocTaBnseT 25 pabouux gHen, B
TeyeHMe KOTOpbIX 3a[0/IKEHHOCTb BCe euwe KeannduumpyeTtcs
onepaumoHHon. Tpn  Hannumm OB6OCHOBAHHOIO  3SKCMAEPTHOro
(MOTUBMPOBAHHOIO) CyXAEHUS YNpaBndoLWen KOMAAHUM O TOM, YTO
yBenn4yeHne CpOKOB OKasaHWs yCnyr umnu noraweHuns aebutopckomn
3a40/KEHHOCTN He SABNSAETCHA CNeACTBMEM HeraTUBHbIX MpOLECcCosB,
BO3HUKLWINX B AEATENIbHOCTM  AO/DKHMKA WX NpU Halau4dum
OOKYMEHTAJ/IbHOrO MOATBEPXAEHUS OT KOHTpareHTa WHbIX CPOKOB
noraweHus 3ado/KeHHOCTM / okasaHua ycnyr [MNO  asngaetcs
OCHOBaHMEM ANna YyBeNM4YeHus Ccpoka KBanudukKauum Takown
3a40/DKEHHOCTM B KayecTBe OMnepauMoHHOW A0 AaTbl, YKa3aHHOM B
npeacTaBNeHHbIX AOKYMEHTax.

Ae6buTtopckasa 3af0/HKEHHOCTb MO AOroBopam apeHabl (B T.4.
KOMMYHaJsibHble nnaTexm, noasnexatiume onnarte
apeHAaTopoM) CpOK MoralweHumss KOTopol He npesbiwaer 10
pabounx pgHel C paTbl  OKOHYaHWA  apeHAHoOro  nepuoaa
KnaccudumumpyeTcsa onepaumoHHOM C AaTbl NMPU3HAHWUS A0 AaThbl
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noraweHuns B COOTBETCTBUM C YCNIOBMSIM AOroBopa apeHabl. [Mpu 3ToM
OOMYCTUMbIMA  CPOK  HapylleHuMs  apeHAaTopOM  WCMNOJSIHEHUS
obsizaTtenbcTB coctaBnseT He 6onee 10 pabounx gHen, B Te4yeHue
KOTOPbIX 3a40J/1KEHHOCTb no apeHae npoaoxaeTt
KnaccudumumpoBaTbCsl Kak onepauuoHHas.

e [e6butopckas 3afA0/IHKEHHOCTb, BO3HMUKLIAA B pe3yJbrate
nepesBoAa AeHEeXHbIX cpeacTB («AeHbrM B NyTU>» ) — B TeUeHue
3 pabouunx AHeN € gaTbl NPU3HAHUS TaKOM 3a40/IKEHHOCTN.

CnpaBepgsinBas
CTOMMOCTbD

CnpaBeanueas CTOMMOCTb AeBUTOPCKON 3a40/KEHHOCTN onpeaenseTcs:
e B CyMMe (aKTMUeCKOro ocraTtka 3aA0J/KEHHOCTM Ha paaTty
onpepesieHUs cnpaBep/iMBov CTOMMOCTM/paaTy onpeaeneHus

CYA*:

- ona Bcen aebutopckom 3a40/HKEHHOCTM, YKa3aHHOM B HacTosiWeM
NPUIOXEHUN, B nepumos KBanndukaunmm Takon 3a40/IKEHHOCTU B
KayecTBe onepauuoHHOMN;

- 0N 4ebnTopCcKoi 3a40/1KEHHOCTU No Hanoram, cbopam, NOWAMHaAM
B 6104XeTbl BCEX YPOBHEW;

- ANns nebuUTopCKOo 3a40/1XKEHHOCTM NO BO3MELLEHNIO CYMMbl Ha/10roB

n3 6rogxeta PO.

*[lebuTopCcKas 3a40/KEHHOCTb PACCUNTLIBAETCA Ha Kaxayto AaTy onpeaesneHus
cnpasegnmeon  ctommoctu. B cnyvae, ecnan  pasMep  aebutopckon
3a[l0/DKEHHOCTM He MOXET 6bITb TOYHO OMNpeaesnieH Ha AaTy onpeneneHus CHA,
TO, MCMO/b3YHTCA METOAbI anmnpoKcMMaumm BennymH.3°

e B CyMMe, onpegeneHHOW C MUCNoJib30BaHMEM MeToAaa
npuBefeHHON CTOMMOCTM 6yAyuwunX [AeHEeXHbIX MNOTOKOB C
y4YeToOM KpeAuUTHbIX PpuUckoB ([punoxeHve 6) BO BCEX WHbIX
cnydyasx.

Hdara 7]
cobbiTHns,
npmuBogswne K
obecyeHeHUIO

Debutopckas 3a40/HKEHHOCTb MO BO3MELLEHMIO Hanoros ns 6rogxera, a
Tak Xe aebutopckasl 3a40/HKEHHOCTb MO HanoraMm, cbopam, nMowwsMHaMm B
60a)KeTbl BCEX YPOBHEN HE 0becLeHMBaAeTCs He3aBMCMMO OT CPOYHOCTU
€e noralweHus.

Crnncok obwmx cobbiTni, npuBoaAWwMX K obecueHeHUo, yKasaH B
NpunoxeHnu 6.

30 MporHosHble 3HaueHWs 06s3aTeNbCTB, paccuMTaHHble YNpaBAsiollei KoMnaHuell, npeAoCTaBAslTCS B
CreuvanusmMpoBaHHbIi 4eno3uTapuii Ha Kaxayl Aaty onpegeneHuns CYA c ykasaHveM nepuoga BbI6OpKU 1

06BACHAOWMNX NEPEMEHHDbIX.

Ons uenei annpokcMMauum pasmepa akTueoB (0683aTenbCTB) MCMNONb3yeTcsa CTaTUCTUKA 3a nocnegHue 12
(OBeHaguaTb) MecsiueB, npegwecTByowmx gate onpegeneHuns CHA MUO. Mpu oTCyTCTBUM Takoro obbema
CTaTUCTUKM METOZA arnnpoKCMMauMy MPUMEHUM MPU HaMYMK AaHHbIX HE MeHee 4YeM 3a nocnegHue 2 (aBa)
Mecsaua, npegwecteyowmnx gate onpegenenHmns CHA NMNO.

B gaTy noctynsieHns AOKYMeHTa, NOATBEPXAAIOLWEro oKa3aHHble YCNyrn, NMpoOM3BOANTCA KOPPEeKTUPOBKa
HauMCnNeHHbIX 06593aTeNnbCTB 40 MX peasibHOro 3Ha4YeHus.
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MPUIOXEHME 21. KOPMOPATUBHbIE AENCTBUA NO AONEBbIM

AKTUBAM MHOCTPAHHbIX SMUTEHTOB

Buabl akTuBoB

[Jebuntopckas 3a401KEeHHOCTb MHOCTPAHHbIX 3MUTEHTOB MO Nepeaaye
[ONEBbLIX aKTUBOB U/WIN AEHEXHbIX CPEeACTB, B pe3ysbTaTe
KOpNopaTMBHbIX AENCTBUMN

Kpuntepun e DKC-AMBMAEHAHAA AaTa, yKasaHHas B COO6LEHNM OT BbILLECTOSALErO
Npu3HaHNs MecTa XpaHeHus O KOprnopaTMBHOM AENCTBUM MHOCTPAHHOrO
3MUTEHTA;
e [lpn otcyTcTBUM uHbDOpMauum 06 3KC-AUBUMAEHAHON AaTe - AaTa
durKcaummn peectpa BnagenbLeB LEHHbIX bymar;
e [pn oOTCYTCTBMW WHGOPMAUMM O KOPMOPATUBHOM AENCTBUU OT
BbILIECTOSWEro Mecta XpaHeHnsa — gaTa 3auyMcieHns LeHHblX bymar
WAW  OEeHEeXHbIX CpeacTB, MpaBO Ha MONy4YeHuMe  KOTOpbiX
npeAocTaBaseT KOpNnopaTUBHOE AENCTBME SMUTEHTA.
Kputepun e [laTa 3auuMciieHMs UeHHbIX 6yMmar nam AeHeXHblIX CpeacTB, MpaBo Ha
npekpawjeHns noslydyeHne KOTOpbIX MNpeaocTaBfsieT KOpnopaTMBHOe JelcTeue
NMpU3HaHNs 3MUTEHTA.
Kpnrepun M | B oTcyTcTBME npu3HakoB obecueHeHns:
CPOKM e B TeyeHMe BCero CpokKa, YCTaAHOB/IEHHOrO0 3MUTEHTOB AN
KBanmpunkaumm nonyvyeHns AONEBbIX aKTUBOB W/WAN AEHEeXHbIX CpeacTs, ecnn
Aeburopckoi Takolh CpoOK He npesBblwaetr 25 pabounmx pgHen. Ecnum
3a40/HKEeHHOCT YCTaHOBJIEHHbIM CPOK BbiNnaThbl 40X04a npesblwaeT 25 pabounx
7] Kak AHen, To gebutopckas 3a40/XKEHHOCTb MO BbiNaaTe Aoxoda He
onepaunoHHOH MOXeT 6bITb KBanudmumnpoBaHa onepaunoHHOMN.
CnpaBegnmBass | OueHka cnpaBeasiMBoOM CTOMMOCTM AebUTOPCKOM 3a40/IKEHHOCTM Mo
CTOMMOCTb LueHHbIM 6yMaraMm w/wam  AeHeXHbIM CpeacTBaM, OXWMAAEMbIM K

noNy4yeHNO B pe3ysibTaTe€ KOPMNOopaTUBHbIX OEencTBui MHOCTPAHHbIX
OMUTEHTOB, onpeaendeTca B cleayroLwieM nopdaake:

1) B HOMMWHaNbHOM CyMMe 3a40/DKEHHOCTb B Ciiyyae KBanudukaumm
3a40/1KEHHOCTM KakK onepaLnoHHON.

Ana npaB TpeboBaHMW NO UeHHbIM 6yMaram,
cnepywowen nHgpopMmauuu:

e KOMMYECTBa UEHHbIX 6yMar, sBAsloWMXcs 6a30BbIM aKTUBOM
KOpNoOpaTUBHOIO0 AENCTBUS, YUYTEHHbIX Ha cyeTte geno MUD Ha
3KC-ANBUAEHAHYIO AATY, C YYETOM MIAHOBOIO ABMXKEHUS LLEHHbIX
6yMmar no gatbl GUKCcaumm peectpa BNagesbLEB BKIOUUTENBHO;

e KO3(dduUMeHTa KOHBEpPTaUWUN;

e CnpaBenMBOA  CTOMMOCTM  UeEHHbIX 6ymar, noanexawmx
3a4YMCNEHNI0 MO pe3ysbTaTaM KOpNopaTUBHOIO [AENCTBUSA,
onpeneneHHoOm B COOTBETCTBUM [1punoxeHuem 3.

ncxooa w3

Ansa npaB Tpe6oBaHMW NO AEHEXHbIM CpeAcTBaM, UCXOAA U3
cnepywowen nHgpopMmauuu:

. KoNn4yectBa UEHHbIX 6ymar, ABNALWNXCA 6a30BbIM aKTUBOM
KOpNOpaTUBHOIO AEWCTBUSl, YyUYTEHHbIX Ha cdeTe geno MU Ha
3KC-AMBUAEHAHYIO AATY, C YYETOM MNJaHOBOMO ABMXKEHUS LLeHHbIX
6ymar oo aatol duKcaumm peectpa BnanesbLEB BKAUYUTENBHO;

e [EHeXHOW  KOMMeHcauuMm Ha oAHY  UuUeHHyw  bymary,
YCT@HOBJ/IEHHYO KOPMOPAaTUBHbLIM AEACTBMEM IMUTEHTA.
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2) Mo ncrevyeHum cpoka KBanudpmkaumm aebutopckon
3a40/IXKEHHOCTU KaK onepauuoHHOM, cripaBeannBast CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [MpunoxeHunem 6.

CnpaBe,anBaﬂ CTOMMOCTb KOPPEKTUPYETCA B Chydae€e BO3HUKHOBEHUA

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

3a40/1)KEHHOCTb cynTaeTcs AedonTHON

e eCN [eHexXHble CpeacTBa He NOCTYNMWAM Ha CYeT, OTKPbITbIN
ynpasnswuwen komnanmm 4.Y. MA® - ¢ gaTbl, cnegywoLwen 3a gaTton,
YCTQHOB/IEHHOM AN OKOHYaHWsi  KOpPnopaTMBHOIMO  AENCTBUSA
3MUTEHTA;

e B Ccny4dae odumumanbHoro onybamnkoBaHus coobueHns o 6aHKpoTCcTBE
B OTHOLWEHUM 3MUTEHTA (nua, 06593aHHOro No LUeHHon 6ymare) - C
AaTbl opuunanbHoro onybnmMKkosaHmsa Takoro coobuieHums.

Cnncok obwmx cobbiTuin, npuBoAAWMX K obecueHeHu, yKasaH B
NpunoxeHnu 6.
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NMPNNOXEHWNE 22. MOAEJNIb OLLEHKWM A1 LEHHbIX BYMAT,
HOMUWUHUPOBAHHDbIX B PYBJIAX

METOAMKA ONPEAENEHNA PACYETHOM LIEHbI AO/ITOBOA LEHHOW BYMAIM

1.1.MpuHUMNDbI onpeaesieHUs PacCYeTHOM LeHbl

B cooTBeTCTBMM C HACTOAWMM MYHKTOM Onpeaensercsa pacyeTHas LueHa
(ueHbl) gonroBon uUeHHOW byMaru MeToAOM NpuBEAEHHOW CTOMMOCTM 6yayLumx
AEHEeXHbIX MOTOKOB no ¢gopmyne (1):

PV = Zn: CEx (D
] (1 + Y)(Dk—,é]ara)/365’
loe:
CFy - CyMMa KaxXAoro [AeHeXHOro roToKa, onpenesieHHas
cornacHo n. 1.2.;
Dy, - AaTa KaXAoro AeHeXHOoro noTtoka, onpeaeneHHas cornacHo
n. 1.2.;
Y - CTaBKa AUCKOHTMPOBAHUA, onpeaeneHHasa cornacHo n.1.3.;
Jara - faTa onpeaesieHus crnpaBensiMmBon CTOMMOCTW.
lpumeyaHwne:

lMpn pacueTe MCNoNb3YyKTCA cnepyowme Nnoaxoabl K OKPYriieHuo:
OKpYyrfeHus Npou3BoAATCA NO NMpaBuiaM MaAaTeEMaTUUYECKOro OKpYrneHus;
CF, - 6yaywmnn feHeXxHbl NOTOK, 3HAa4YeHWe oKpyrnsieTtcsa A0 2 3HAKOB
rnocne 3andaTon;
PV}, - ABUCKOHTUPOBAHHbIN AEHEXHbIN NOTOK, MPOMEXYTOUYHbIE OKPYIr/1eHUs
He NpPOn3BOAATCS, pe3yNbTaT HE OKPYrnseTcs;
PV - obwas cymMMa AUCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB, pe3ynbTaT
OKpyrnseTcsa A0 4 3HaKOB Mocsie 3ansToun.

1.2.®opMmupoBaHue rpacdpmka 6yayuinx aeHe>KHbIX NOTOKOB
1.2.1.06wme nogxoasbl.

Mpu dopMmmpoBaHnn rpadpuka 6yayLnmx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS
BCE [AEHEeXHble MNOTOKM B MoralleHne OCHOBHOro AoJira U KYnOHHOro aoxoa B
TeyeHmne oXXnaaemoro cpoka obpawieHums.

Oxunpaembln Ccpok obpalweHna ueHHoM 6bymarnm onpegensercs C AaTbl
pacyeTa cnpaseanMBoOM CTOMMOCTM (He BKJ4Yasl) A0 HauMMeHblen u3 aat

(BkNtoyasn):
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e pnaTtbl odepTbl, 6GAmxanwen K [ate onpeneneHuvs crnpaBensiMBomn
ctouMocTn  (He BKK4Yas JdaTy onpejeneHns  cCnpaseasiMBOM
CTOMMOCTWN);

e [aTbl MOSIHOrO MoraweHus, NpeaycMOTPEHHOW YCNOBUSMWU BbiMyCKa.

Moa AaTon AeHEeXHOro NoToKa NOHMMAEeTCS:

e [aTbl OKOHYAHMS KYMOHHbIX MEPUOAOB, MO 3aBEPLUEHUN KOTOPbIX B
COOTBETCTBUM C YCNOBUAMW BbIMYCKa OCYLECTBASIOTCS BbINIaThbl
KYMOHHOro Aoxoaa u (ecnu npeaycMOTPeHO) YacTUYHOE MoralleHue
OCHOBHOIO A0JIra;

e [JaTa, 0 KOTOPOW onpeaenieH OXuAaeMblii Cpok obpalleHus.

[eHeXxHble NOTOKW, BKIOYad KYHOHHbIVI A40X0o4, pacCCyUTbIBAKOTCA B
COOTBETCTBUU C YC/ITOBUAMK BblMyCKa.

Mpu dopMupoBaHMN rpadurka [OEHEXHbIX TMOTOKOB B LENAxX pacyeTa
crnpaBeasiMBo CTOMMOCTWU LIEHHbIX ByMar OCyLlecTBASAETCAa nepecMoTp 6yaylimx
JIEHEXHbIX NMOTOKOB NpX HaNM4YMN 06HOBMEHHOM MHbOpMaunm3t:

0 BeJINYMHE CTaBKM KynoHa (47149 ueHHbIX 6yMar, N0 KOTOPbIM NPOLEHTHbIE
CTaBKW He onpejeneHbl Ha BeCb OXuaaeMbl CpokK obpalleHnst) — HoBoe
3Ha4YeHMe CTaBKW KyMNOHa CYMTaeTCA YCTaAHOBJEHHbIM B pAaTy Havana
KYNnoHHOro nepwuoga, 6numxanwero K JaTe YCTaHOB/IEHUS CTaBKMU
(KynoHHOro nepuoga, Ha KOTOpbIM CTaBKa YyCTaHOB/ieHa, unm b6onee
paHHero KynoHHoro rnepuoja, A0 Havyajna KOTOporo ctaBka yCTaHOBMEHA);
0 BeJIM4YMHe norawaemMon 4acTm OCHOBHOro gosra (4ns ueHHblx 6ymar, no
KOTOpPbIM NpeAyCMOTPEHO 4YaCTUYHOe noraweHue OCHOBHOro Aosra, Ho
CYMMbl NorawaemblX YacTenW OCHOBHOrO Aosira He onpejesieHbl Ha BecCb
OXuaaembln Cpok obpalleHus) — HOBble BesIMYMHbI OCHOBHOrO Aosra
CUYMTAOTCA YCTAHOBMIEHHbLIMU B AAaTy OKOHYaHWA KYMOHHOro nepuoaa, no
NCTeYEeHUN KOTOPOro MNpou3BOAMUTCA COOTBETCTBYHOLWASA Bbinnata paHee
HEeN3BECTHOM CyMMbI32 (3@ UCK/TIOUYEHUEM LieHHbIX 6yMar ¢ UHAEKCUPYEMbIM
HOMMHANOM);

31C yueToM maHHOTrO YCIOBHS O JaTe Hayala NPUMEHEHHs paHEee HEM3BECTHBIX BEIMUMH (CTABKM KYyIOHA, CyMMBI
MOTANIaeMOT0 OCHOBHOTO JIOJITa, 32 UCKITFOYCHUEM OOJUraIiii C MHICKCUPYEMBIM HOMUHAJIOM ) BBITIOTHSIETCS PACYET MHBIX
MoKa3zarese, MpelycCMOTPEHHBIX HAacTosIed MeToauKOoM.

32 TIpu 3TOM TIepecueTy TOANIEXKAT B T.4. BCE JACHEKHBIE MIOTOKH, CIETYIOIINE 33 JaTOH OKOHYAHHS COOTBETCTBYIOIIETO
KYIIOHHOTO TIEpHO/1a, TI0 OKOHYaHWH KOTOPOTO MPOU3BOIUTCS BBIIJIATA OCHOBHOTO JIOJITA.
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e O BeJIMYMHaX (BKJ'II'O‘-IaFI nepeMeHHble, 3Ha4yeHNne KOTOpPbIX HE 3aBUCUT OT
peweHnA 3MVITeHTa), CywecCTtBeHHbIX Ansa pac4yeTa HOMWHAIbHOW
CTOMMOCTUN LUEHHbIX 6YMaI' C nHaekcmpyemMbiMm HOMUHAJTOM.

Ana [onroBbIX LEHHbIX 6YMaF, Nno KOTOPbIM MNpeAYCMOTPEHO 4YaCTUYHOE
norawwleHne OoCHOBHOIo AoJira, HO BEJIMYUHBLI NoralaemMoro OCHOBHOIo AoJjira He
onpeaeneHbl Ha BECb CPOK O6paLLl,eHMFI, CYMMbI 6YD,YLIJ,MX AEHEXHbIX MOTOKOB
paCCyUTbIBAKOTCA UCXO0AA U3 OCTAaTKa OCHOBHOINo0 AoJjira Ha AaTy pacCyeTaq,
onpeaenéHHoro C y4eToM BCeX paHee YCTaHOBJ/IEHHbIX CYMM MNoratlueHus.

1.2.2.BennynHa nHAeKcMpyeMoro HoMmMHana.

ONna [onroBbIX LEeHHbIX 6yMar ¢ MHAEKCMPYeMbIM HOMUHAIOM, eCfin B pacyeT
BEJ/INYMHbI HOMMHAA BKJIKOYEHbI NMepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCUT OT
peleHns 3MUTEeHTa, HOMMHaNbHass CTOMMOCTb PacCUYMTbIBAETCA Ha AaTy KaXXAoro
AEHEeXXHOro noTtoka Mcxoas M3 HOMMUHANbHOW CTOMMOCTM Ha AaTty onpeaeneHus
cnpasensiMBoM CTOMMOCTM, CpoKa A0 AaTbl AEHEXHOro rnoTtoka U MNpPOrHO3HOro
3Ha4YeHnsa MHONAUMN ANS COOTBETCTBYOWEro nepuoaa no dopmyne (2):

Dy=Dp-y
HOMUHA/ UIH,, = O/(PJ//'ﬂ(HOMMHAﬂ WHy_y % (1 + [IPOTHO3 ML, _,) 365 ,2), 2)

loe:

HOMUWHA/TUIH, - WCKOMOE 3HayeHWe HOMWUHaNa Ha AaTy KaXAaoro
AEHEXHOro noToka;

HOMUHA/TUH,_, - BenuinHa HOMUHanNa, pacciUTaHHad Ha AaTty
npeaLlwecTByOWEro A4eHEXHOro noToka, Ho He paHee
AaTbl pacyeTa crnpaBensIMBON CTOMMOCTU. Pe3synbTaTt
pacyeTa He OKpyrngaeTcs;

HOMUWHA/TUNH, - BenudnHa HOMMHaANa Ha JdaTy onpegeseHus
crnpaBeasiMBon CTOMMOCTH;

[IPOrHO3 WML, _, - NPOrHO3HOE 3HayeHue UHNAUNKN, onpeaeneHHoe
Ha AaTy npealwecTByOWero AeHeXHoro notoka (n-
1).

Ona nonroBbiX UEHHbIX 6YMaF C UWHAOEKCHUpyeEMbIM HOMWHAJZIOM, B pPacC4yeT

BEJ/IMYNHBI KOTOPOIro BKJ/IKOYEHbLI NMEPEMEHHbIE, 3HAYEHNE KOTOPbIX HE 3aBUCUT OT
peweHna sMnuTeHTa, U Npn 3ToOM NpeagycMoTpeHa ero amoptmsaumnda, HoMMHaIbHas
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CTOMMOCTb pPAaCCUYMUTbIBAETCA Ha AaTy KaXAoro AeHEeXHOro mnotoka C Y4yeToM
npeawecTByoLWero YaCTMYHOro noraweHmns OCHOBHOroO gosra rno gopmyne (2a):
HOMUWHAJI UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(ZI0JI1 AMOPT),,_;,2),  (2a)
loe:
HOMHWHAJI UH',,- BEeNMYMHA HOMMHAMA C y4yeTOM ero amopTusauum -
MCKOMOE 3HayeHne HOMMHaNa Ha JdaTy Kaxaoro
AEHEeXHOro NnoToka 3@ BblYETOM  YaCTUYHOIO
noraweHmsa OCHOBHOro Aosira C AaTbl pa3MelleHus
BbiNycka (He BKJOYaa 4acTMYHOe noraweHue
OCHOBHOIO J0Jira B COCTaBe AEHEXHOro rnoToka n);
HOMUHAJI UH,,- BennymHa HoMuHana 6e3 ydyeta ero amopTm3aumun -
3Ha4yeHue, paccuynMTaHHoe Ha naty
COOTBETCTBYHOLLEr0 AEHEXHOro noToka no dopmyne
(2) 6e3 yyeTa 4YacCTUYHOro noraweHmss OCHOBHOIO
Aonra c pAaTtbl pa3MelleHus Bbinycka (C yyeToMm
WHAEKCUPOBaAHUS BESINYUNHDbI HOMMHana,
YCTaQHOBJ/IEHHOW Ha AaTy pa3MelleHuns BbinycKa);
CYMM(/Z10J1d1 AMOPT),,_;- CyMMa JoJjied 4aCTUYHOro noraweHus
HOMMHanNa C AaTbl pa3MelweHunsa BbiNycka A0 AaTbl
AEHEeXHOro noTtoka n (He BKAKYas 4010 YaCTUYHOIO
noraweHmns HoOMMUHana B COCTaBe NEHEXHOro rnoToka
n).

B pacuer CcyMMbl [eHeXHOro noToKa BKJlOYaeTcsa CyMMa 4acTU4HOro
noraweHms OCHOBHOIoO A0Jira, eCnm OHO NpefyCMOTPEeHO YC/I0BUSIMU BbiNyCKa B
AaTy AEeHEeXHOro rnoToka, paccumMtaHHas no gopmyne (3)

CYMMA AMOPT,, = max(OKPYTJI(HOMHUHAJI x [10Jid AMOPT,, ,2);

OKPYTJI(HOMUHAJI UH,, X
JI0JI1 AMOPT,, ,2)), (3)

CYMMA AMOPT,,- NCKOMas BeJIMYMHA YaCTUYHOIo rnoralleHnss HoMmHana
B ATy COOTBETCTBYIOLLEr0 AEHEXHOro NOoToKa;

HOMMWHAJI UH,- BenMynHa HOMMHana 6e3 ydyeta ero amopTusaumu -
3Ha4yeHue, paccuynMTaHHoe Ha naty
COOTBETCTBYIOLLEro AeHEeXHOoro notoka no dopmyne
(3) 6e3 yyeTa 4YacTMYHOro noraweHmss OCHOBHOIO
Aonra c AaTbl pa3MeweHunsa Bbinycka (T.e. TONbKO C
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yyeToM MWHAEKCUPOBAHUS BENUYMHbI HOMMWHanNa,
YCTAHOBNEHHOW Ha AaTy pa3MeLLeHns BbiNycKa);
HOMWHAIJ - Be/MYMHA HOMWHaNa Ha JaTy pasMeLleHus
BbiMycka (6€e3 yyeTa MHAEeKCaUMn 1 amopTmsaunn);
J10J11 AMOPT,, - [0S YacCTMYHOro noraweHuss HOMWHana B AaTy
JIEHEXHOro NoToKa n.

1.2.3.BennymHa nepeMeHHON CTaBKN KyrnoHa.

Ona ponroBbiX UeHHbIX 6yMar, no KOTOpPbIM MPOLEHTHble CTaBKMW He
onpegeneHbl HAa BECb OXMAAEMbIM CPOK obpalleHnsi, CyMMbl ByayLmnX AeHEeXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He onpejeneHa Ha [aTy OUEeHKM MHCTPYMEHTa,
pacCUYMTbLIBAKOTCS:

e AN LUeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3Ha4YeHne KOTOPbIX He 3aBUCAT OT peLleHuns SIMUTEHTA, -
ncxoas CtaBku, onpeneneHHoOM C y4YeTOM MPOrHO3HbIX 3HAYEeHWUN Takux
nepeMeHHbIX NnapaMeTpoB, (pacyeT CTaBKW BbINOMHAETCA No ¢opmyne,
onpefeneHHON YyCNOBUSMUM BbiMycKa),

e 715 NPOYUX LEeHHbIX byMar — ncxoasa u3 ctaBku, 3agaHHon ans Hanbonee
no3aHero KynoHHoro nepuoaa.

PacueT cTaBOK BbIMOJIHAETCA OTAENbHO A1 KaXA0ro KynoHHOro nepuoja.

Ecnu B KauvecTBe nepeMeHHOro napameTpa A/ pacyeTa CTaBKM KyMnoHa
YCNOBUSIMW BbIMYCKa WHCTPYMEHTa MpefyCMOTPEHA «CTaBKa WHMNAUUU»> U UHaA
«CTaBKa [AEHEXHOro pblHKa»33, 3HaueHMe CTaBKW COOTBETCTBYHOLLErO KyroHa
paccymTbiBaeTCca no gopmyne, npeaycCMOTPEHHOW YC/I0BUSAMU BbIMyCKa NCXOAS U3
MPOrHO3HOINo 3Ha4YeHUs MHMNAUMKU, COOTBETCTBYIOLWErO KYMOHHOMY nepuoay, v
MPOrHO3HON0 3HAYEHUS MWHOW CTAaBKW [OEHEXHOro pblHKA COOTBETCTBYHOLWLEN
cpoyHocTn (nyteM BbibOpa MaKCUMaNbHOrMO W3 3HAYEHUN, PaACCUYUTAHHLIX C
NPUMEHEHMEM YKa3aHHbIX ABYX MPOrHO3HbIX NapaMeTpoB).

Npn pacyeTe cnpaBen/iMBON CTOMMOCTU OCYLLECTBASETCAS NepecMoTp
6yAywmx [OeHEeXHbIX MNOTOKOB Mpu Hanuyum o6bHoBNeHHOW uHdbopMauunm o
3Ha4YeHUaxX CTaBKM KyrnoHa. HoBoe 3HauyeHne CTaBKM KyrnoHa NpUMeHSeTCs C AaTbl
Hayana COOTBETCTBYKOLWEr0 KYMOHHOroO nepuoga, 6amxanwero K parte
yCTaHoOB/IeHNa cTaBku (HO He no3gHee AaTbl Hayana KYMOHHOro nepuoja, Ha

33 Hanpumep, MAX (Mubnsuus; KIr04eBas CTaBKa)
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KOTOpbIA CTaBKa YyCTaHOBNeHa, WAW 6osiee paHHero KyrnoHHOro nepuoga, Ao
Ha4yasia KOTOpPOro CTaBkKa YCTaHOBMEHA).

1.2.4.TporHo3Hble 3Ha4YeHNa NHDNALNK

Ons nNpOrHo3HbiX 3HaveHun uHbnsumm (MPOMTHO3 UML) wncnonb3ykoTcs
3Ha4yeHuns:

s« BMEHeHHON» UHpNaumm (panee tTakxe — BUML, INF);

"3KCNEPTHbIM MNPOrHO3 0 O6yAyuwmx 3HayeHusax UHbNSuUMKM - B Cnydae

OTCYTCTBMSA 3HAYE€HUSA <«BMEHEHHOW» WHONauUMM AN COOTBETCTBYHOLLMX

nepnonos (EIU, koHceHcyc nporHo3 aHanutmkos Bloomberg, M3P wunun

Apyrve AoCTynHble NPOrHo3bl).

Ana Bcex nepuoaoB, AaTa Haydasna KOTopbiX He npesblwaeTt 2023 roa (roa
noraweHma Bbinycka O®3 52001RMFS), B kauecTtBe nNporHo3a WHOAALUN
NCMoJIb3yeTCHd 3HauYeHne «BMeHeHHOW» nHpnaumm ang soinycka O®3 52001RMFS,
paccumMTaHHoe no d¢opmyne (4) kak pasHuua Mexay CtaBkon KB B TOouke,
COOTBETCTBYIOLWEN CpPOKY A0 noraweHns Bbinycka O®3 52001RMFS, wu
cpeAHeB3BeLEeHHON 4OXOAHOCTbO K NOraweHmIo 3TOro Xe BbINycKa:

INFop023 = K5,ﬂ52001 — YTMs3001, (4)

Ona Bcex nepumoaoB, HaudMHawWMXCAa B npoMexyTtke ¢ 2024r. no 2028r.
(BkNwyasa), B KayectBe MNporHo3a WHOAAUMM  UCNOoNb3yeTCsa  3HadeHue,
paccumMTaHHoe no ¢gopmyne (5), ncxoaa v3 3Ha4YeHUN «BMEHEHHOM» MHMNALUK
BbinyckoB O®3 52001RMFS n 52002RMFS:

INF2024_2028 = OKP.y/-./]

—1),4|«100, (5)

ts2002~ts52001 [ (1 + 1NF52028/100)t52002
(1 + INF<p923/100)ts2001

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

INF<50,3 - 3HayeHue <«BMEeHeHHOM» WHONAUMM ans
Bbinycka O®3 52001RMFS, paccumtaHHoe no
dopmyne (4) C TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon — pesynbTaT pacdeta no gopmyne (4)
COOTBETCTBYET 3HAUYEHUIO B MPOLEHTaxX;

INF<,0,8 - 3Ha4yeHue <«BMEeHeHHOM» WHbNAUMM ans
Bbinycka O®3 52002RMFS, paccuumtaHHOe no
dopmyne (6) C TOYHOCTbIO A0 2 3HAKOB nocne
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3anaTon — pe3ynbTaT pacyeta no dopmyne (6)
COOTBETCTBYET 3HAYEHUIO B MPoOLEHTaXxX;
ts2001s t52002 - 3HayeHWe CpefHeB3BELWEeHHOro Ccpoka Ao
noraweHmna  BbinyckoB  O®3  52001RMFS,
52002RMFS, paccunuTaHHOE B rogax C TOYHOCTbIO
00 4-x (yeTblpex) 3HAKOB Nocse 3ansToun;
KB 0011 KB55002 - 3Ha4yeHue CraBku Kb/ B ToukKe,
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
A0 noraweHus Bbinyckos O®3 52001RMFS,
52002RMFS;
YTMs2001, YTMss00, - CPEAHEB3BELIEHHAA AOXOAHOCTb K MOraweHuio
BbinyckoB O®3 52001RMFS, 52002RMFS Ha paTty
oueHkun, nybnmkyemas MockoBCcKou bupxen.
Ana Bcex nepuoaoB, HauMHawWMXcs B npomexyTtke ¢ 2029r. go 2030r.
(BkN4as), B KayectBe MNporHo3a WHOASUMM  UCNOoNb3yeTCcs 3Ha4vyeHue,
paccyntaHHoe no cdopmyne (7), ncxoas v 3HaAYEHUN «BMEHEHHOW» UHMNAUNN
BbinyckoB O®P3 52002RMFS n 52003RMFS:

t52003t52002\/(1 + INF<530/100)ts52003

INF2029_2030 = OKPYFI[ (1 T INFSZOZS/]_OO)tSZOOZ - B 4 | % 100, (7)
lpe:
INF<3030 = KB/l52003 — YT Ms3003, (8)
INF<5023 - 3HayeHue <«BMEHEeHHOW» WuHbAAuMM Aans

Bbinycka O®3 52002RMFS, paccuuTaHHoe no
dopmyne (6) C TOYHOCTbIO A0 2 3HAKOB Nocne
3anaTon — pes3ynbTaT pacyeta no dopmyne (6)
COOTBETCTBYET 3HAYEHUIO B MPOLEHTax;

INF<5030 - 3HayeHue <«BMEeHeHHOW» WHINaunMn ang
Bbinycka O®3 52003RMFS, paccuuTtaHHOe no
dopmyne (8) € TOYHOCTbIO A0 2 3HAKOB MNocCne
3anaTon — pesynbTaT pacyeta no dopmyne (8)
COOTBETCTBYET 3HAUYEHUIO B NMPOLEHTaX;

ts2002, t52003 - 3HayeHue CpeaHeB3BELWEHHOro Ccpoka Ao
rnoraweHus BbinyckoB  O®3 52002RMFS,
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52003RMFS, paccunuTaHHOe B rogax C TOYHOCTbIO
00 4-x (4eTblpex) 3HAKOB Mocne 3anaTon;

KB/ls2002, KBs2003 - 3Ha4yeHune CraBku Kb/ B TOuKe,
COOTBETCTBYIOLWEN CpeaHEB3BELEHHOMY CpPOKY
A0 noraweHus Bbinyckos O®3 52002RMFS,
52003RMFS;

YTMs2002, YTMs,003 - CPEAHEB3BELIEHHAA AOXOAHOCTb K MOraweHuio
BbinyckoB O®3 52002RMFS, 52003RMFS Ha pgaTty
oueHkun, nybnukyemas Mockosckon bupxen.

lpumeyaHue:
Mpu BbiNnoAHEHUN pacyeTa INF,g24-2028, INF2029-2030 3HAYEHUSA MoKazaTenen INF.,q,3,
INF<,028, INF<y030, KOTOpPblE B pe3ynbTaTe uUX pacyeta no ¢opmynam (4), (6), (8)
ABNSAIOTCA 3HAYEHMAMKU B NpOLEHTaX, NepeBOASATCHA B 3HAUYEHUS B AONSX eANHMULbI
(nyTem geneHus Kaxaoro u3 HMx Ha 100 - yTo gBHO OTpaxeHo B dopmynax (5),
(7)). PesynbTat pacuyeta no dopmynam (5), (7) cooTBeTCTBYEeT 3HAUYEHWUIO B
NpoueHTax, OKpPYyrneHHOMYy A0 2 3HAaKOB NocCse 3ansTon.

Ana Bcex nepumonoB, HadumHawwmxcs ¢ 2031 r., B KayecTBe MporHo3a
MHDNAUNM NCMOMb3YETCA SKCNEPTHbIM NPOrHO3 MHMAALMN.

Ecnn cpok noraweHuss A0NroBoro MHCTpyMeHTa He npeBbiwaet 2032r. v
OTCYTCTBYIOT MHbl€ NMPOrHO3HblE 3HAYEHMS NEPEMEHHbLIX NMapaMeTpoB, TO BAMUSHUE
SKCNEepPTHOro nMporHo3a WHNSUMM Ha pe3ynbTaT pacyeTa CrnpaBensiMBomn
CTOMMOCTW MPU3HAETCa He3HaYUTeNbHbIM, pacyeTHas LeHa ueHHon 6yMarmu MoxeT
6bITb KNnaccndmumpoBaHa B YpoBeHb 2. B ocTanbHbIX ciny4yasax (MOMUMO MHDASUNK
NCMOMb3YTCA MHble HeHabnoaaeMble faHHble UK CPOK MNoraleHus npesBbilaeT
2032r.) BAUSIHNE 3KCMEpPTHOro NpPorHo3a UHMNSAUMM NPU3HAETCH 3HAYUTENbHbIM,
pacyeTHas ueHa ueHHon byMarm knaccuduumnpyeTcs B YpOBEHb 3.

1.2.5.lpOrHO3HbIE 3HAYEHUSA MPOYUX NEPEMEHHbIX NapaMeTpoB

MporHo3Hble 3HAYEHUA «KOPOTKMUX> CTAaBOK 1IEGHEXXHOro pbiHka (Ans
nJaBaroOWMX MPOLIEHTHbIX CTAaBOK Ha CPOK NpeAocCTaB/IEHUA AEHEeXHbIX
CcpeacTB A0 1 MecsiLa BKJIIOUYUTEJIbHO).

K «KOpOTKMM» CTaBkaM [EHEeXHOro pblHKA OTHOCATCA cneayiwouwme
niasarLne rMpoUEeHTHbIE CTaBKWU, €CNIN OHU NMpeayCMOTPEHbI YC/TI0BUSMU BblMyCKa
OLEHMBAEMOro NHCTPyMeHTa:

109



ctaBka RUONIA

ctaBka ROISfix co cpokamun 1 Hepens, 2 Hegenun, 1 mecsay,

ctaBka MosPrime Rate co cpokamu «overnight», 1 Hepnend, 2 Hegenm,

1 mecsay,
ctaBka PEMNO,

no onepauusM LleHTpanbHoro 6aHka Poccuiickom

denepaumm Ha Cpok A0 04HOro Mecsua (BKIKUYUTENBHO)

KntouyeBas ctaBka LleHTpanbHoOro 6aHka Poccuiickon deaepaumnm

ctaBka KB/l Ha cpok Ao ogHoro mMecsiua (BKAOYUTENBHO).

Ecnn B KauvecTtBe nepeMeHHOro napaMeTpa npeaycMOTpeHa nnasarlwas

MnPoOLUEeHTHad CTaBka CpPOKOM A0 1 Mecdua, TO MPOrHO3HOE 3HayeHue TaKoro

napameTpa (Rate;) paccunTtbiBaeTcs no opmyne (9) Kak pasHumua Mexay CtaBkou

KB B TOYKe, COOTBETCTBYIOLIEN CpPpeAHEB3BELIEHHOMY CPOKY [0 MoraleHus

oueHnBaemMoro UHCTpymeHTa, " BE/IMYNHOWM <<Cp€D,HeVI I'IpOLI,GHTHOVI Map>XXwmn Haj
CTOMMOCTbIO (bOHD,VIpOBaHMFI»I

lpe:

Ratef = (KBA,C[O norameHust CpMCoF)’ 9
CpMcor = OKPYTJI(CP3HAU(Mg,p), 4), (10)
(P —-1000)

MCOF = FIXKynox-[ -

KB/

' O [OrateHns

CpMCoF

1000x¢t ' an

- 3HayeHune CtaBku KB/ B TOUKE, COOTBETCTBYHOLLEN

CpefHeB3BELIEHHOMY CpOKYy A0 noratweHus
OLEHMBAeMOro MHCTPYMEHTa;

- 3HayeHune «cpegHen TMpPOUEHTHOW MapXwu Haa
CTOMMOCTbIO  (DOHAMPOBAHUS», paccCYMTaHHOE Mo
dopmyne (10) Ha paTy OUEHKM MHCTPYMEHTa Kak
cpeaHee apudmeTuyeckoe 3HaYeHUMn nokasaTens
«MPOUEHTHOM Map>Xu Han CTOMMOCTbIO
doHAMpOBaHNA», pacCcyUTaHHbIX Mo ¢opmyne (11),
Nno Kop3uHe BbinyckoB OO3-T1K;

- 3Ha4yeHWe <«MNPOLEHTHOM MapXW Hajd CTOMMOCTbIO
doHanpoBaHUS», paccumTaHHoe no ¢opmyne (11)
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ans  Bbinycka OO®3-MK, Bxoaswero B KOP3UHY
BbiNnyckoB OP3-T1K;
FIX yron 3HayeHne QUKCMPOBAHHOM 4acTW KyrnoHa Ans

Bbinycka O®3-NK (HanpuMmep, 414 BbiNycKa
29010RMFS KynoH yCTaHaB/IMBaeTCa B BeJIMYUNHE
RUONIA + 1.60% v BenuunHa FIX,y,,, NPUHUMaETCS
paBHOM 1.60%);

P - ueHa (6e3 yyeTa KYynoHHOro AoxoAa) KOHKPETHOro
Bbinycka O®3-TK Ha gaTy pacyeTa B pybnsax;

t - CpefHeB3BEelWEeHHbIM CpPOK A0 noraweHus
KOHKpeTHOoro Bbinycka OO3-T1K.

lpumeyvaHue:

Ha paty yTBepXaeHusa HacTtoswen peaakummn MeTtoamku KOp3nHa BbIMyCKOB
O®3-TK (nepeyeHb BbinyckoB OM3-TK, BKAOUaeMbIX B pacyeT cpMq,r) BKIOYaeT
cnepgywowme Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS; 29009RMFS;
29010RMFS; 29012RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
29017RMFS; 29018RMFS; 29019RMFS; 24020RMFS; 24021RMFS.

MepeyeHb BbinyckoB  O®3-TK, BkAWYaeMblX B  pacyeT  cPMcyr,
nepecmatpuBaeTtca NMNO B cneayowmnx cnydasax:
e pa3MelleHne HOoBbIX BbiNnyckoB OD3-T1K;
e YCTAHOBJIEHME paHee HeonpeaesleHHbIX CTaBOK KYNOoHa Ha BeCb 0OXXWAAeMbIN
cpok obpauweHns OD3-TK, BKIHOYEHHOIO B KOP3UHY.

HoBbin nepeyveHb BbinyckoB OdP3-TK, BkAOYAEMbIX B pacyeT ¢pMg,r, N AaTa
Hayana ero npMMeHeHusa yctaHasnmsatTca NMNO no cornacosaHuio co C4 wn He
TpebyloT onepaTMBHOrO BHECEHUS COOTBETCTBYHOLWMX U3MEHEHUW B HaCTOSALLYHO
MeToauky (yTBEpXXAEHMS HOBOW pepakunm Metoamku).

LeHa P Bbinycka O®3-MNK onpeaensietcs no gaHHbIM MOCKOBCKOW BUpPXMU,
eCNin OHa $BMSeTCA aKTUBHbIM PbIHKOM B OTHOWEHUW KOHKpeTHon O®3-MK, B
nopsiake, aHasOrM4YHOM yCTaHOBNEHHOMY ANropuTMOM 1 A/19 pacyeTa UeHbl YPOBHS
1.
Ecnn Ha paTy pacyeTa ueHa P KoHKpeTHoro Bbinycka O®3-MK He onpeaeneHa (B
T.4. MO NpuyMHe TOro, 4yto MockoBcKas bupxa He aBnsfeTca B AaTy pacyeTa
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aKTUBHbIM PbIHKOM AN BbiNyckKa), TO Takol Bbinyck O®3-MK He BkAOYaeTcs B
pacyeT oM .

llpumeyvaHmne:

NMokasaTenb Mg ,r OTPa>kaeT MNpPeMui0 CBbllle CTOMMOCTU doHAMpoBaHMA (No
CTaBKe aeHeXxHoro pbiHKa - RUONIA), KOTOpYIO MHBECTOPbI 3aKNaablBatoT Npwu
nokynke O®3. TakuMm 06pa3oM, pPbIHOYHbIE OXUAAHUA MO CTOMMOCTU
doHanpoBaHmns (No MNPOrHO3HoOMy 3HayveHuto ctaBkn RUONIA) BO3MOXHO
onpeaennTb Kak pasHuuy mexay 3HadeHmem Kb/ B ToUKe, COOTBETCTBYHOLLEN
CcpeaHeB3BELUEHHOMY CPOKY A0 noraweHns gaHHon O®3 u nokasaTtenem Mg, r.
Hanpumep, npu ctaBke 5-netHen OD3 B pa3mepe 8.57% u 3HaYEeHUA M ,r B
pa3mMepe 0.52% pblHOYHbIE OXWOAHUA MO CpPeAHEMY 3HAYEeHUK CTaBKU
RUONIA B TeueHune 5 net coctasart 8.02%.

MporHo3Hblie 3HAYEHUH CTAaBOK [AEHEeXXHOro pblHKa «cpegHen»
CPOYHOCTH (ans  nnasawWMX  TMPOUEHTHbIX CTaBOK Ha  CpoOK
npeaocraBJ/IeHUA [EHEeXHbIX cpeactB oT 1 mMecsua Ao 2 ner
BKJIIOUUTEJIbHO)

K cTaBkaM AEHEeXHOro pblHKa «CpeaHen» CPOYHOCTU OTHOCATCS cneaytowimne
naaBatoLlMe NpoLUEHTHbIE CTaBKW, €C/IM OHM NpeayCMOTPEHbl YCIOBUSIMKU BbiNyCKa
OLEHMBAEMOro MHCTPyMeHTa:

sctaBka ROISfix co cpokamun 2 mecsua, 3 Mecsiua, 6 mecsues;

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

sctaBka KB/ Ha cpok oT 1 Mecsua A0 2 net (BKAKYUTENLHO).

Ecnn B KauyecTBe nepeMeHHOro napameTpa npeAycMOTpeHa mniasatouwas
NpoLeHTHas CTaBka CPOKOM OT 1 MecsiLa A0 2 NneT, TO MPOrHO3HOEe 3Ha4YeHMe Takoro
napameTpa (Ratef) paccumntbiBaetcs no dopmyne (12) Kak NporHo3Hoe 3HadeHue
«KOPOTKOWM>» CTaBKW AEHEXHOro pblHKA Ha aHaIU3MpyeMoM nepmoae, yBenmyeHHoe
Ha pa3HuLy Mexay 6e3pucKoBOM AOXOAHOCTbIO «CpeAHEero» Cpoka U «KOpPOTKOM»
6e3pnCcKOBON AOXOAHOCTLIO:

Ratef = (/(Eﬂ/lo noraweHus CpMCOF) + (KE'ZZCIDOLIHOCTI: crasku /(5'41 /IeHb)' (12)
lpe:
KB/

CPOYHOCTb CTaBku

- 3HaveHune Crasku KB/, B TOUKe, COOTBETCTBYIOLLEN
CPOYHOCTM CTaBKM [OEHEXHOro pblHKa (Hanpumep,
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eC/in 3HayeHme CTaBKM KynoHa onpenensieTca Kak
3HayeHne 6eCcKynoHHOM A[O0XOAHOCTM rocbymar Ha
cpok 24 Mecsaua, 1o KB pna 2-x nert; ecnm K
MosPrime6M - 1o KBl ana 6 mecsues);

/(5/]14% - 3HayeHune CtaBku KB/ B ToUKe, COOTBETCTBYHOLLEN

cpoky B 0.0027 ropa.
lpumeyaHue:

Mpu onpeneneHnn 3HavyeHunsa Kb/ TOYKa, COOTBETCTBYHOLLAA

CPOYHOCTb CTaBKM
CPpO4YHOCTUN NEPEMEHHOIO NMapaMeTpa nnasatouiemn HpOLleHTHOVI CTaBKWH,
onpeaensdeTcd B cieayrowem nopsdaake.

CraBska KB/ (3HayeHMe KpumBOW OECKYNMOHHOW  OOXOAHOCTU)  MOXeET
pacCcyYMTbIBATbLCA B TOUKE, COOTBETCTBYIOLLEN:
e CpefHeB3BeWeHHOMY CpoOKy noraweHusa / odepTbl N0 LEHHOM
6ymare34, nnu
e CpOKYy NoraweHus aenosmTa uin
e CPOYHOCTM MNPOLEHTHOM CTaBKW B Cny4asiX, NpeaycMOTpeHHbIX n.4
HacToswen MeToankn, nnu
e plopaumm 6upXKeBOro MHAEKCa B C/y4yaax, nNpefycMOTPEHHbIX
MpunoxeHuneM B K HacToswen MeToanke, nnu
e WHOMY CpPOKY B C/lly4yasX, onpeaesieHHbIX HacToswen MeToankomn.

lpumeyaHue:
NMpn pacdyete CraBkn KBl 3HauyeHuMe CpoOK onpenenderca B ropax,
okpyrnsetca A0 4 3HakoB nocne 3andton. WcxogHble pAaHHble (3a
UCK/TIOYEHMEM YKa3aHHbIX B MNpuMedaHunm 29 Hactodwen Metoauku),
onpefeneHHble B AHAX, NepeBoAdaTCAa NyTeM AeNeHNUA UCXOAHOro 3HaYeHnd Ha
365. Ecnn B pacyeTe uCnonb3yTCa AaHHbIE, BblpaXeHHble B Mecdauax, TO
pe3ynbTaT onpenenseTcs Kak:

e 1 Mecau:0.0833 roaa

e 2 Mecsua:0.1667 roaa

34 Mpu pacyeTe CpeHEB3BELICHHOTO CPOKa JI0 ToralieHust / 0hepThl IPOMEKYTOUHbIC OKPYTIICHHS HE IPOM3BOMIATCS, PE3yJIbTAT BblPasKaAeTCs B
rofax, OKpyrnseTca Ao 4 3HaKoB Moc/ie 3anAaToW. B cnyyae ecnu BbIMYCKOM MPesyCMOTPEHO YaCTUYHOE MOoraleHWe OCHOBHOTO A0Ara, HO
BE/IMYMHDbI MOTALLIAEMbIX YACTeN He Onpeae/ieHbl Ha BECb OXKUAAEMbIN CPOK 0bpalleHus (Hanpumep, Ana 0bAUraLmiA C UNMOTEYHBIM NOKPbLITUEM),
TaKMe CYMMbl CYMTAIOTCA YCTAaHOB/IEHHbIMM B AaTy OKOHYaHWA KYMOHHOMO nepuosa, MO MCTeYEHMM KOTOPOro OHM BbIMAAuYMBalOTCA, U
YYMTbIBAIOTCA B pacyeTe /1tobbIX BEIMUMH, NPeLyCMOTPEHHbIX HACTOALLEI METOANKOM, C 3TOM AaTbl.
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3 mMecsaua:0.2500 ropa

4 mecqaua:0.3333 roaa

5 mecsaueB:0.4167 roaa
6 mecsaues:0.5000 roaa
7 mecaues:0.5833 roaa
8 mecsaues:0.6667 roaa
9 mecsues:0.7500 roaa
e 10 mecsues:0.8333 roaa
e 11 mecsues:0.9167 roaa
e 12 Mecsues:1.0000 rog.

B pacueTte ucnonb3yoTcs:
e MeToamnka pacyéTa KpMBOW 6ecKynoHHOM A0XO04HOCTH
rocyAapCTBEHHbIX obnurauunii, onpeaeneHHas MockoBckon 6upxein3>;
e JOMHaMMyeckne napameTpbl G-KpMBOM MO COCTOAHUIO Ha KaXAbln
TOProBbln AeHb.
NCTOUYHUK nHpopmaumn: odbumunanbHblin canT MOCKOBCKON BUPXMU.

lpumeyvaHune:

Mpn pacyete CtaBkn KB npoMexyTouyHble OKpYr/eHus He Npou3BOAATCH,
pe3ynbTaT BblpaXaeTca B MpoUeHTax, OKpYraseTcd A0 2 3HAKOB nocne
3ansaTon.

MporHo3Hble 3HaAYEHUA «AJIMHHbIX>» CTAaBOK pblHKa kanutana (Ans
nJaBaroWMX MPOLEHTHbIX CTAaBOK Ha CPOK MNpeaocTaB/IEHUA AEHEeXHbIX
CpeAacTB cBbiWe 2 NeT).

K «OMHHBIM» CTaBKaM pblHKa KanuTana OTHOCATCA criefylowme niasatowme
NPOLEHTHble CTaBKW, €CIM  OHW  MpeayCMOTPEeHbl  YC/NOBUSAMU  BbINyCKa
OLEeHMBAEeMOro NHCTPyMeHTa:

35 Metonuka pacuéra KpuBOi 6eCKyTOHHOM J0XOHOCTH ONY6IMKOBaHa Ha caiite MockoBckoit Gupsku. B nensx pacyera
CIpaBeAIUBONA CTOMMOCTU HCHONB3YeTCs PeAaKlMs METOAUKHU, aKTyaJbHas Ha JaTy BCTYIJIEHHS B CHIY HACTOSIIUX
[IpaBw. [Ipu BHECEHHN U3MEHEHUIT B METOIMKY pacuéra KpHBOH OECKYIIOHHOMN JI0XOHOCTH JjaTa Havyaja UCIIOJIb30BaHMs
W3MEHEHHOW METOJMKH B IENISIX pacdera CIpaBeUIMBOM CTOMMOCTH yCTaHABIMBACTCS OTJAEIBHO MO COIVIACOBAHHIO CO
CHETHATN3UPOBAHHBIM JIETIO3UTAPHEM.
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e cTaBka KB/l Ha cpok cBbiwe 2 neT;
e [OXOAHOCTb K noraweHuio Bbinycka Od3.

Ecnn B KauvectBe nepeMeHHOro mnapaMeTpa MWCMNOJIb3yeTCa nJaBakoLas
NPoOLUEeHTHass CTaBka CPOKOM OT 2-X JIeT, TO MNPOrHo3HOe 3HayeHue TaKoro
napameTtpa (Rate;) npuHMMaeTcss paBHbIM 3HadeHuto CtaBkm KB B Touke,
COOTBETCTBYHOLWEN CPOYHOCTM TaKoW nsasarowen NpoueHTHOMN cTaBku (HanpuMmep,
eCnn 3HayeHue CTaBKM KYMOHa onpeaensietcs Kak 3HadyeHne 6ecKynoHHOWM
AoxoaHoCTM rocbymar Ha cpok 5 neT, To CtaBka KB/l paccunTbiBaeTcs Ans Cpoka
B 5 ner).

lpumeyaHune:

Ecnn B KauyecTBe nMnepeMeHHOro napaMeTpa WCNONb3yeTcs naaBaroLwas
NPOLEHTHas CTaBKa 3aMMCTBOBAHMS Ha pblHKe Kanutana («AJIMHHaa»
CTaBKa), TO PbIHOYHbIA PUCK U3MEHEHUS MPOLEHTHOW CTAaBKU NO MHCTPYMEHTY
OTCYTCTBYET (MPUCYTCTBYET TOJSIbKO PUCK M3MEHEHMS KpeaAWTHOro cnpega) u
BO3MOXHO MPUMEHEHME MOCTPOEHUSA MPOrHO3HbIX AEHEXHbIX MOTOKOB U UX
AVCKOHTMPOBAHUA  UCXOAS M3  TEeKyWMX  MNPOLEHTHbIX CTaBOK MO
WHCTPYMEHTaM.

MporHo3sHble 3HA4YEeHUA MPOYUX NepeMeHHbIX napamerpos (NMOMMMO
CTaBOK [1EHEXXHOro pbliHKa).

Mpn oTcyTCTBMM HabnwgaeMblX AAHHbIX O MPOrHO3HbIX 3HAYEeHUSX
nepeMeHHbIX napameTpoB (Hanpumep, pocT BBI1) ucnonb3yeTcs 3KCNepTHbIN
NpOrHo3 o 6yayuwmx 3Ha4yeHnsax nepemeHHoro napametpa (EIU, KoHceHCyC NnporHo3
aHanuTtukoB Bloomberg, M3P unu gpyrue AOCTYyMNHblIEe NPOrHO3bl).

1.3. OnpeneneHne CTaBKM AUCKOHTUPOBaHUSA
CraBKa ANCKOHTUPOBaHUA ByayLMX AeHEeXHbIX MOTOKOB onpeaensieTcsa An4
AO0NroBoKn LUeHHoM ByMarm Ha KaXAayl AaTy pacyeTa cnpasBeisiMBon CTOMMOCTMU.
CraBka AWCKOHTUpPOBaHMSA npuHMMaeTca pasBHo CrtaBke KB[ B Touke,
COOTBETCTBYHOLLEN CpeAHEB3BELWEHHOMY CPOKY A0 noraweHus / odepTbl LEeHHOM
bymarm, yBenmM4eHHOM Ha COOTBETCTBYOLWEEe 3HAaYEeHNne KpeanTHOro cnpeaa.
B pacueTe cTaBkM ANCKOHTUPOBAHMSA MOryT 6bITb MCMO/Ib30BaHbI:
o 3KCNepTHOEe 3HayeHue KpeguTHOro crnpeaa
o MeauMaHHOe 3HadyeHne K3 aAuanasoHa  KpeauTHbIX — Crpeaos,

onpeaesieHHoe ANs peuTUHIoOBOW rpynnbl 4OArOBOM LeHHOMW 6yMarun B
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cooTBeTCcTBUM C [punoxeHvem B - ecnm He 3adaHO 3KCMepTHOM
3HaYeHne KpeauTHOro cnpega (3a WCK/AOYEHMEM  [ONTrOBbIX
WHCTPYMEHTOB, OTHECEHHbIX K IV penTuHroBow rpynne, meguMaHHoe
3HaYeHne KpeauTHOro cnpega ANns KOTOopbIX onpeaensieTcs B 0Co60M
nopsake).

o [Ansa rocypapcCTBeHHbIX UeHHbIX 6yMmar (Tonbko Ana deaepanbHbIX
UeHHbIX 6yMar) MeauaHHoe 3HayeHue  KpeauTHOro  cnpeja
npuHUMaeTcs paBHbIM 0.

[lpumeyvaHmne:

Ecnn 3HayeHne KpeauTHOro cnpega YyCTaHaB/MBAETCA uMCXo4d U3
HabngaemMblXx AaHHbIX (B TOM 4uCNe Ha OCHOBE KpeauTHOro crnpepa no
aHaNOrMYyHbIM BbIMYCKaM AAHHOIO 3MUTEHTA, MeAMAHHOro 3Ha4YeHnsa cnpega
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NMPeMUo/ANCKOHT 3a ocobble
YyC/I0BMSA Ha OCHOBEe HabnwgaeMblX AaHHbIX), pacyeTHasa LeHa ueHHon bymaru
MoOXeT OblTb KnaccuduumpoBaHa B ypoBeHb 2. B ocCTanbHbIX cny4asx
pacyeTHas UeHa ueHHon bymarn knaccnbuumpyeTtcs B YpoBeHb 3.

NMPUNOXXEHUE N9B.

PEIrJIAMEHT PACHETA KPEAUTHOIO CNPEAA ANA AONIrOBbIX
MHCTPYMEHTOB

B cooTBeTCcTBMM C HacCTOAWMM  persiaMeHTOM  KpeauTHbIn  chnpep
paccuuTbiBaeTca ans (nanee nMeHyeTcs A0/r0OBON UHCTPYMEHT):
*  J0/roBOW LEeHHOW 6yMaru, HOMMHUPOBaHHOW B pybnsax (3a UCKIOYEHNEM
rocyfapCTBEHHbIX LeHHbIX bymar PO);
Ana uenen pacdeta KpeaUTHOro cnpefa OCYLUeCTBAAeTCa chneayrouwas
nocnefoBaTesibHOCTb AENCTBUN B OTHOLIEHUW A0SITOBOWN LleHHOW bymarn:
* B 3aBMCUMOCTM OT HaNMuMUA WUAU OTCYTCTBUS KPEOUTHOrO penTuHra y
Bbinycka3® (a B ero oTCyTCTBUM Yy IMUTEHTA UM NOPYyUUTENs) A0JIrOBOM
LeHHon 6ymaru, onpepenseTca MNpUHAANEXHOCTb LUeHHOM bymarm K
OAHOM W3 YeTblpexX PEUTUHIOBbIX FPyMnn, MpeayCMOTPEHHbIX AaHHbIM
PernameHToM;

36 cnonb3yeTcs KPeAUTHbIA PENTUHI MO LKaNe peMTUHIOBOr0 areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOMO AoJra
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* MWHWUMaNbHOE, MaKCMManbHOE N MeANnaHHOEe 3HAYEeHUs KpeauUTHbIX CnpenoB
ANs AONroBOW LUeHHoM 6ymaru npuMHMMaloTCA paBHbIMW COOTBETCTBYHOLIMM
3HaYeHUsM KpeauTHbIX CNpeaoB, PaCcCYMTaHHbIM ANs PeUTUHIOBOW rpynnbl,
K KOTOpOM OTHeceHa ueHHasa 6yMmara (3a WCK/IYeHMeM LeHHbIx 6ymar,
OTHECeHHbIX K IV penTuHroBown rpynne, AN KOTOPbIX KpPeaAUTHbIN Ccripes
onpegensercds B 0COb6bOM nopsake, npeayCMOTPEHHOM  HaCTOSLWKUM
PernameHTOM).

Onsa cybopANHUPOBAHHbLIX AONTOBbIX NHCTPYMEHTOB (0bnuraumii KpeanTHbIX
opraHmsaumm B C/lydae OTCYTCTBMS pENTUHra BbiNycka WX  AENO03UTOB)
yCTaHaBMBaeTCs [AONOJSIHUTENbHAs npeMus 3a CybopaAMHUMPOBAHHOCTb, Ha
KOTOPYH YBEIMUYNBAKOTCS pacyeTHble BeIMYMHbI MUHMMA/IbHOr0, MakKCMMasibHOMo U
MeAMAHHOro 3HayeHUn KpeauTHbIX CrnpeaoB B CNy4dasX, NpeayCMOTPEHHbIX
HacToawmnM [lpunoxeHunem. lNMpemMusa 3a cybopaAMHUPOBAHHOCTb onpenenseTcs C
y4yeToOM AOCTYMNHOM PbIHOYHOW MHMOpMauMu o cnpegax 3a cybopaANHMPOBAHHOCTb
COMOCTaBUMbIX BbIMYCKOB WU/IN SMUTEHTOB.

1. PeTMHrosblie rpynnbl

Ona uenenm onpeneneHns KpeauTHOro cnpega BBOAATCA chneaytowme
PENTUHIOBbIE rPYyNnMbl:

PentuHrosasa rpynna I - HauBbICWWIA ypOBEHb KpPeaMTOCNOCOOGHOCTU U
CTeNeHb HAaAEeXHOCTU MO CPpaBHEHWUK C APYrMMU SMUTEHTAMU, BbiNyCKamMu
LeHHbIX 6ymar wunm duHaHcoBbIMM obga3aTenbcTtBaMn. B ykKasaHHYIo
PENTUHIOBYIO FPYNMy BK/AKOYAKTCA A0/TOBble MHCTPYMEHTbI C PEUTUHIOM OT
BBB- (no wkane S&P).
PentuHrosana rpynna II - BbICOKMIA YpPOBEHb KpPeAMTOCNOCOHBHOCTM, Npu
3TOM MNPUCYTCTBYET HEeKOoTopas UyBCTBUTENbHOCTb K BO3AENCTBUIO
HebnaronpusaTHbIX  nepemeH B  KOMMep4yeckux,  (UHaAHCOBbIX U
3KOHOMMUYECKMX YCNOBUAX. B yKa3zaHHYIO peMTUHIOBYIO rpynny BK/IHOYAOTCA
[ONroBble MHCTPYMEHTbI C penTuHroMm ot BB- no BB+ (no wkane S&P).
PentuHrosana rpynna III - yMepeHHbIN ypOBEHb KpeauMTOCNOCO6HOCTH,
Npyu 3TOM MNPUCYTCTBYET BbICOKAsd UYBCTBUTENbHOCTb K BO34ENCTBUIO
HebnaronpusTHbIX  nepemMeH B  KOMMep4yeckux,  (UHaAHCOBbIX U
9KOHOMMUYECKMX YCNOBUAX. B yKa3aHHYIO peMTUHIOBYIO rpynny BK/IHOYAOTCSA
AO0NroBble MHCTPYMEHTbI C penTUHroMm oT B- o B+ (no wkane S&P).
PenTtuHrosan rpynna IV. B ykasaHHY0 PENTUHIOBYIO Fpynny BKAOYAKOTCS

AO0JIroBbl€e UHCTPYMEHTDI .
117



* 6e3 pelTuUHra, NpUCBOEHHOIr0 PENTUHIOBbIMM @areHTCTBaMM, yKa3aHHbIMU
B Tabnuue 1, nnu

* C peuTuHroMm Humxe B- (no wkane S&P), NpUCBOEHHbIM PENTUHIOBLIM
areHTCTBOM, yKa3aHHbIM B Tabnuue 1.

PeTUHIoBbI€ rpynMbl MOTyT 6biTb MNEPECMOTPEHBI MNP BbINOMHEHUN OAHOIMO
N3 creayowwmnx yCrioBun:

BHECEHME W3MEHEHMA B METOAMKY pacyeTa M COCTaB MHAEKCOB
MocKoBCKOWN 6UpXN;

M3MEeHeHne CyBepeHHOro peutuHra PO arentctBamu S&P, Moody'’s,

Fitch;

npoymne wM3IMEHEHNA HaA PpPblHKE, MpM3HaHHbIE CyLLleCTBEHHbIMU AN4

Lefnen onpeaeneHns penTUHIoBbIX Fpynm.

MNpoBepka YyCNOBMIA AN MNepecMoTpa PEeWTUHIOBbIX rpynn MNpoBOAUTCS
eXeKBapTabHO.

2. NMNopspok onpeaeneHus NpMHaaIe)XXHOCTU AO0JIFOBOro MHCTPYMEHTa K
PEUTUHIrOBOM rpynne

OnpeneneHne nNpuHaAANEXHOCTU [O/rOBOro MHCTPYMEHTa K DEI‘/JITVIHFOBOIZ

rpynne BbIMOJIHAETCA HAa OCHOBaHWWM AAHHbIX BeAyWUX PENTUHIOBbIX areHTCTB B
cooTBeTcTBUU C Tabnuuen 1.

Ta6nuua 1. ConocraBsieHMe WKaN PeMTUHIOBbIX areHTCTB

Moody s S&P Fitch .
AKPA dwcnep MexxayHapo MexxayHapo MexxayHapo PeTuHros
T PA AyHapoAa AyHapona AyHapona as rpynna
HaA wWKana HaA wkana Has wWKana
Baal BBB+ BBB+ PeATtnHros
AAA(RU) ruAAA Baa2 BBB BBB as rpynna
Baa3 BBB- BBB- I
AA+(RU),
ruAA+, .
AA(RU), AA Bal BB+ BB+ PentuHros
ru
AA-(RU) as rpynna
A+(RU), ruAA-, II
Ba2 BB BB
A(RU) ruA+
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Moody 's S&P Fitch .
AKPA dkcnep v v v PenTuHros
e apo
T PA »KayHapopa exxayHapona eXxxayHapoa as rpynna
HaA wWKana HaA wkana HaA wWkKana
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU) PeiTuHros
ruBBB-, as rpynna
BB-+(RU) B2 B B Py
ruBB+ III
BB(RU) ruBB B3 B- B-
PeATtnHros
Bonee HU3KNIN PENTUHT / pENTUHT OTCYTCTBYeET as rpynna
v

Mpu Hannuum y AONroBOW UeHHOM byMmarun, ee sMUTEHTa WUAW Mopy4duTens

HECKOJIbKUX PEUTUHroB, BbibMpaeTcsd HanmbonblMN N3 UMEKWUXCS aKTyalbHbIX

KpeaAUTHbIX PENTUHIOB, C YYETOM CNeayoLWero:

NpyU HanMuMM penTUHra BbINyCKa WCNONb3yeTcs Hambonbwuin wm3
aKTyanbHbIX KpeanTHbIX PENTUHIOB BbIMyCKa, NPUCBOEHHbIX
pasfIM4YHbIMU PENTUHIOBLIMU areHTCTBaMu;

B OTCYTCTBUM pPENTUHra BbiNyCKa, MPUCBOEHHOr0 XoTd 6bl OAHUM
PEUTUHIOBbIM AreHTCTBOM, MPU HaNUUYUU PEUTUHra SMUTEHTA LEHHOM
bymarm ucnonb3yetcs HaubonbWM M3 aKTyasSbHbIX KpPeaAUTHbIX
PENTUHIOB 3MUTEHTA, TMPUCBOEHHbIX Pa3IUYHbIMU  PENTUHIOBbLIMU
areHTCcTBaMu;

B OTCYTCTBMU PEUTUHra BbiNyCKa W 3MUTEHTA, MPUCBOEHHOro XOTs Obl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPU HaAUUYUKW pEeNTUHra nopyyduTens
LeHHon 6yMarm nmcnonb3yercss HaMboNbLWNN N3 aKTyalbHbIX KpeaUTHbIX
PEUTUHIOB MNOPYYUTENSA, MPUCBOEHHbIX Pa3IMYHbIMU PENTUHIOBLIMU
areHTCcTBamu.

3. OcobeHHOCTM onpeapeneHnsa KpeaumTHbix cnpepoB ana I, II, III
PEUTUHIOBbIX rpynn

KpeanTHbin cnpen anga peutuHrosbix rpynn I, II, III paccuuTbiBaeTca Ha

KaXkaylo AaTy onpeaeneHus cnpaBeiMBon CTOMMOCTU I0/ITOBOr0 MHCTPYMEHTA.
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Mpu BbluMcneHmn kpeauntHoro cnpega I, II, III penTUHroBbIX rpynn
NCMosib3yeTcqd MeauMaHHOe 3HayeHue KpeauTHoro cnpepa 3a nocnegHue 20
TOProBbIX AHen (<= AgaTbl onpeaesieHns cripaBensiMBoM CTOMMOCTH).

Ana pacyeta MeaAMAHHOro 3HayeHusa kKpeautHoro cnpeapa I, II, III
PEUTUHIOBbLIX TPYMNn  WUCMNONB3YKTCA  3HA4YeHUs  AOXOAHOCTU  Cliefyrowwmnx
06nMraumMoHHbIX WHAEKCOB MOCKOBCKOM 6WMpXKU, pacKkpbiBaeMbix MO MUTOram
Ka>X4oro ToproBoro AHs Ha cante MOCKOBCKOMN BUPXKN:

a. NHaekc kopnopaTuBHbIX obnurauuin (> 1 roga, pentuHr = BBB-)
Tukep:RUCBITRBBB
Onuncanune nHpgekca:https://www.moex.com/ru/index/RUCBITRBBB
ApxuB 3HaveHumn:https://www.moex.com/ru/index/RUCBITRBBB/archive/
b. MHaekc koprnopaTuBHbIX obnuraumn (> 1 roga, BB- < peutunHr < BBB-)
Tukep:RUCBITRBB
Onuncanune nHgekca:https://www.moex.com/ru/index/RUCBITRBB
ApxuB 3HadeHumn:https://www.moex.com/ru/index/RUCBITRBB/archive
C. MHaekc KkoprnopaTuBHbIX obnuraumm (> 1 roga, B- < penTtuHr < BB-)
Tukep:RUCBITRB
Onuncanune nHgekca:https://www.moex.com/ru/index/RUCBITRB
ApxuB 3HadeHumn:https://www.moex.com/ru/index/RUCBITRB/archive/

Pacuet MeanaHHoro kpeantHoro cnpega ans I, II, III peWTUHroBbIX Fpymnmn
OCYLLEeCTBISETCA B cneaytowem nopsake:
PeiTuHrosasa rpynna I

PaccuntbiBaeTcs KpeAWTHbIM criped Seri 3@ Kaxabln 13 20 nocnegHux
TOprosebix AHen (13):

Spr1 = (YRUCBITRBBB - KEﬂRUCBITRBBB) x 100, (13)
loe:
Spr1 - 3HayeHua cnpega, paccyuTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBITRBBB - aoxogHoctb uHaekca RUCBITRBBB, packpbiTas

MockoBCKOM 6upxen;

KB/ 5 CBITRBEB - 3HayeHne CtaBku KB/ B TOUKe, COOTBETCTBYIOLLEN
Aropaunn  mHaekca  RUCBITRBBB  packpbiTon

MockoBCKOM BUpxen.
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PaccunTtbiBaeTca MeAnMaHHOE 3HayeHue KpeauTHoro cnpega Spy  3a
nocnegHune 20 ToproeBbiX AHen (MegnaHa U3 rnoayvyeHHoro psiaa Seri).

Mpn  pacyeTe MeAMAHHOro  3HAYeHWa  KpPeaAuTHOro  crnpepa  Sph
NMPOMEXYTOUYHbIE OKpYr/lieHUss 3HayeHun Spr1 He npomsBoasaTcs. [lonydyeHHoe
MeAMaHHOe 3HayeHune KpeauTHOro cnpega Spf OKpyrnseTca no npasuiam
MaTEMaTUYEeCKOro OKpyrieHns A0 Lesioro 3HadeHns 6asmcHbIX NyHKTOB.

PeiTuHrosasa rpynna I1I
PaccunTtbiBaeTca KpeauTHbIA crnped Serixr 3@ Kaxabin 13 20 nocnegHux

TOoproBbix agHen (14):

Spri = (YRUCBITRBB - KEﬂRUCBITRBB) x 100, (14)
lpe:
Serir - 3HayeHua cnpega, paccyuTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBITRBB - pgoxogHoctb wuHAekca RUCBITRBB, packpbiTas

MockoBcKon bupxen;

Kb n 5 cBITREE - 3HayeHune CraBku KB/l B ToUKe, COOTBETCTBYOLLEN

aropaunu MHAEeKCa RUCBITRBB PacKpbITOM
MockoBCKOM Bupxen.

PaccunTtbiBaeTca MeaMaHHOE 3HadeHue KpeauTHOro cnpeja Spfy; 3a
nocnegHune 20 ToproBbiX AHen (MegmnaHa 13 rnosy4vyeHHoro psaa Seria).

MNpn pacuyeTe 3HaAYeHUs  MeAMAHHOro  KpeauTHOro  crpeja  Spyy
NPOMEeXYTOYHble OKpYI/lIeHUss 3HayeHWn Sprix He npousBoaaTcs. [lMonyyeHHoe
MeAMaHHOe 3HayeHue KpeauTHOro crnpepa Spf; OKPYr/seTca no npasuiam
MaTeMaTU4yeCcKoro OKpyrieHus A0 LUenoro 3HayeHmns 6a3mncHbIX NYHKTOB.

PevtunHrosas rpynna III

PaccunTbiBaeTCca KpeauTHbIM criped Serw 3@ Kaxablm m3 20 nocneaHumx
ToproBbix AHen (15):

Sprin = (YRUCBITRB - KE/ZRUCBITRB) x 100, (15)
loe:
Spr - 3HayeHusa cnpega, paccyuTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBITRB - pgoxogHoctb wuHAaekca RUCBITRB, packpbiTag

MockoBCKOW 6upxen;
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KbAr 5 cBITRB - 3HadeHune CtaBkn Kbl B TouKke, COOTBETCTBYOLWEN
aropaumm MHAeKca RUCBITRB pacKpbITOM
MocCKoOBCKOM Bupxen.

PaccunTtbiBaeTca MeauaHHOe 3HayeHwe KpeauTHOro crpepa Sph; 3@
nocnegHune 20 ToproebiX AHeN (MeanaHa uU3 NoayvYeHHoro psaa Seriir).

MNpn pacdyeTe 3HAYEeHUSs  MeAMAHHOro  KpeauUTHOro  cnpeda  Spig
NMPOMEXYTOUYHbIE OKPYIr/IeHNA 3HayeHWW Sprimz HE nNpousBoaAaTcAa. lMonyyeHHoe
MeAMaHHOe 3HayeHWe KpeauTHOro crnpepa Spf; OKPYrNseTcsas no npasuiam
MaTeMaTU4yeCcKoro OKpyrieHus A0 LUenoro 3HayeHmns 6a3mncHbIX NYHKTOB.

4. OcobeHHOCTH onpepneneHus KpeauTHbIX cnpegoB  Anfd IV
PEeATUHIrOBOM rpynnbl
C y4yeTOM Hanuuums B AaHHOW rpynne AONroBblX MHCTPYMEHTOB HWU3KOro
KpeauUTHOro Kadectsa, B T.4. npeaaedonTHbIX, @ TakXe A0SrOBbIX MHCTPYMEHTOB
yAOBNETBOPUTENBHOINO KPeAUTHOro KayectBa, HO 6e3 penTuHra, MeauaHHbIn
KpeauTHbIN cnpea Sphy PacCUUTbIBAETCA Ha UHAMBUAYaIbHOW OCHOBE A9 KaXXA0ro
AO0NroBOro MHCTPYMEHTA.
3HayeHMe MegMaHHOro KpeauTHOro cnpega Ans A0AroBOro WMHCTPYMEHTA,
BK/OYEHHOro B IV pEeMTUHroByk rpynny, paccyuTbiBaeTCs Ha Kaxaykw gaTy
onpegeneHnsa cnpasensivBoM CTOMMOCTM AOJIFOBOr0 MHCTPYMeHTa B cneaytowem
nopsaake3’:
HEe pexe 4YeM Ha nNoCneAHWN AeHb Ka)Xaoro KeapTana Ans A0AroBoro
WHCTPYMEHTa onpeaensieTcs 3HauyeHue KpeaAnTHOro cnpeja c npuMeHeHuem
OAHOro M3 NepeYnCNeHHbIX HMXe cnocoboB (Aanee — 3KCNepTHOE 3Ha4YeHne
KpeauTHoro cnpega). OAHOBpeMEeHHO ANns  AOSIF0BOr0  WMHCTPyMeHTa
onpenensieTcsd BeMYMHA OTK/IOHEHMSI 3KCMEPTHOro 3HayeHUs KpeauTHOro
cnpega OT 3HAa4YeHUs MeaMaHHOro KpeaAuTHOro crnpena, pacCyMTaHHOro Ans
IIT pedTUHroBOW rpynnbl Ha 3Ty Xe AaTy (ASpran-v));
MeAMaHHbIN KPeANTHbIN cnpea Spn, ANA A0/ITOBOro MHCTPYMEHTa NpuU3HaeTcs
paBHbIM (B nopsake ybbiBaHUS npuopuTeTa):
" 3KCMEepTHOMY 3HAYEeHUI KpeauTHOro cnpena, ec/sim OHO pacCYMTaAHO Ha
AaTy onpeaeneHusa cnpaBeanMBon CTOMMOCTU A0OSITOBONO MHCTPYMEHTA;

37 Ecnn Ha paTy onpeaeneHus cnpaseanvnBoii CTOMMOCTM A0AFOBOM LIEHHOM 6ymaru, BKAKYEHHON B IV
pPeNTUHIOBYIO rpynny, 3HaYEHME MeANaHHOro KpeaAnTHOro cnpeaa aAns Heé He yCTaHOB/IEHO, TO pacyeTHas
LeHa Takol AONr0BOM LUeHHOoW Bymaru onpegeneHHas METOAOM NMpUBEAEHHON CTOMMOCTM ByayLmx
AEeHeXHbIX MOTOKOB MPU3HAETCA paBHOW HYJIO.
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= 3HA4YeHWU MeAMaHHOro KpeauTHOro cnpepa, paccymtaHHomy pang III
PEUTUHIOBOW rpynnbl Ha AaTy onpeneneHuvs cnpaseaimBon CTOMMOCTMU
AONTOBOrO0 WHCTPYMEHTa W YBE/IMYEHHOMY Ha BEMNYUUHY  ASpi_rvy,

paccyMTaHHyO0 Ha Hambonee NO34HIOK AATy onpeesieHns KCrNepTHOro
3Ha4YeHns KpeauTHOro crnpega Ans AaHHOro A0JroBOro MHCTpPYMEHTa.

B uenax Hacroswero nyHKTa B pacyeTe 3HAa4YeHUs MeAWaHHOro KpeauTHOro
cnpega pana  III penTMHroBoM rpynnbl  HE  y4yuTbiBaeTcs MNpeMums  3a
cybopAMHMPOBAHHOCTL B CNy4yae, eCcinm  OO/ArOBOM  WMHCTPYMEHT  SBNSIeTCS
cy60paAMHNPOBAHHbIM.

Mpn pacyeTe 3KCMEepTHOr0 3HAYEHUS KpPeaAUTHOro crnpega MakCUManbHO
NCNONb3YTCA Habntaaemble pbiHOYHbIE AaHHble. HMXe npuBeaeHbl BO3MOXHbIE
MeTOAbl pacyeTa 3KCNEPTHOro 3Ha4YeHMs KpeauTHOro crnpeaa B nopsake yboisaHums
npuopuTeTa rno MCNOb30BaHMIO PbIHOYHbIX AAHHbIX:

. Ecnm y smuteHTa mMmeroTca B obpalleHun apyrue BbiMYCKW AO0STOBbIX

LeHHbIX 6ymar, no KOTOpbIM CyLeCTBYeT aKTUBHbIA PbIHOK M WMEKTCH

AOCTYMHblEe LeHbl YpoOBHA 1 wepapxuum CnpaBeanmMBon CTOMMOCTU, TO

MeAnaHHOe 3HadyeHne KpeauMTHOro crnpeaa paccumTbiBaetcs no dopmyne (16)

KaK cpeaHee 3Ha4YeHne OTKIOHEHUN 3P PEKTUBHON AOXOAHOCTM K NOralleHunto

(obepTe) Takmnx BbinyckoB oT CtaBkn KB/ ansa cpeaHeB3BeELWEHHOro Cpoka 4o

noraweHns (odepTbl) COOTBETCTBYHOLWENO BbiNyCKa.

Shhv = OKPYT/I CP3HAY(YTM; — KB/,),4) x 100, (16)
lpe:
SPhy - MeAMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccymTaHHble B 6a3NCHbIX MYHKTaX;
YTM; - adpdheKkTUBHAA AOXOAHOCTb K noraweHunto (odepte)
no cpeaHeB3BELUEHHOW LieHe /-ro BbifycKa A0JIr0BOM
LeHHOoW bymarun, packpbitasd MOCKOBCKOW bupxen;

KB/, - 3HadeHune CtaBkn KBl B TouKke, COOTBETCTBYHOLWEN
cpeaHeB3BeLIEeHHOMY CPOKY Ao noraweHums
(oepTbl) i-ro BbiNycKa AONroBOM LeHHoW 6ymaru;

i - MAEeHTUdUKaATOp BbIMyCKa AONroBOM  LeHHOM

6ymMarm asMuTeHTa, OT/IMYHOIo OT OLEeHUBAEMOro.

o Ecnn BbINyCKy AONTrOBOM LEeHHOW 6yMaru unu 3MUTEHTY /nopyydunTento
3TOrO BbIMYyCKa NPUCBOEH PEUTUHI MeXAYHApPOAHbIM WU HALMOHAbHbIM
PENTUHIOBbIM areHTCTBOM, YKas3aHHbiIM B Tabnuue 1, TO MeamaHHoe
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pe:

3Ha4yeHMe KpeauTHOro cnpega paccuuTbiBaetcs no dopmyne (17) kak
cpeaHee 3HayYeHune OTKNOHEHUN 3 HEKTUBHOW AOXOAHOCTM K NoralleHuo
(obepTe) BbIMYCKOB AOMIFOBbIX LEHHbIX ByMar ¢ TakuM xe nan 6amskmm
KpeaAUTHbIM PEUTUHIOM, PbIHOK MO KOTOPbIM MPU3HAeTCAa akKTUBHLIM U
nMetoTcs Habnwagaembie pbiHOYHbIE LieHbl YpoBHSA 1, oT CtaBkun KB/ ans
cpeAHeB3BeLEeHHOro cpoka A0 noraweHus (odepTbl) COOTBETCTBYOLLEro

BbIMycKa.
BAnsknuM  KpeauTHbIM PEUTUHIOM TMPU3HAETCS KPEeAUTHbIA PEeNTUHr,
KOTOPbI OTKJIOHSIeTCS oT KpeauTHOro penTuHra

SMUTEHTA/BbiNyCKa/NOpPyuYnUTENS MO BbINYCKY Ha +/- OAHY KPeaAUTHYO
CTYNEHb.

SBhy = OKPYI/I(CP3HAY(YTM; — KB4,),4) X 100, (17)

SPhy - MeAMaHHOe 3Ha4yeHue KpeauTHOro cnpeja,
paccyMTaHHble B 6a3UCHbIX NMYHKTaX;

YTM; - appeKkTnBHaAA AOXOAHOCTb K noraweHuto (odepTte)
no cpeaHeB3BELIEeHHOW LeHe j-ro BbifMycka A0/IroBOM
LeHHOoW bymarun, packpbitad MOCKOBCKOW bupxen;

/(5,sz - 3HayeHune CtaBkun KB/ B ToUKe, COOTBETCTBYHOLLEN
cpefHeB3BeLUeHHOMY CPOKY A0 noraweHus / odpepTol
Jj-ro BbINycka AONrOBOM LLeHHOW bymaru;

Ji - naeHTUduUKaTop BbiNyCcka [AOAr0OBOWM LEHHOM

6ymarn, OTIMYHOro OT OUEHWMBAEMOro, C TaKMUM Xe
nnn 6NN3KUM KpeaUTHbIM PENTUHIOM.

Mpn OTCYTCTBMU PENTUHIA BbiNyCKa AO/ITOBOW LLeHHOW ByMarmn, aMnTeHTa

/ nopy4uuTenss 3TOro BbIMyCKa, MPUCBOEHHOrO0 MeXAyHapoAHbIM WNu

HaUMOHaNbHbIM PEUTUHIOBbIM areHTCTBOM, yKa3aHHbiIM B Tabnuue 1,

MeAnaHHOe 3Ha4YeHne KpeauTHOro cnpeja paccymTbiBaeTCA:

o KaK OTK/IoHeHMe 3ddeKTUBHON AOXOAHOCTU K noraweHuto (odepte)
BblMyCKa [AOQIrOBOM UeHHOM 6yMaryM aHanornm4yHoro KpeaumTHOro
KayecTBa, PblHOK MO KOTOPOMY MpU3HAeTCs aKTMBHbIM U MMEKTCS
PbIHOYHbIE LEeHbl YPOBHSA 1 vepapxum cnpaBeanmeBon CTOMMOCTWU, OT
CraBku KBl ans cpegHeB3BeLWEHHOro Cpoka A0 noraweHuns (odepTsbl)
COOTBETCTBYIOLWEroO BbiNyCKa.
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AHanormMyHoe KpeamTHOE KadecTBO MOXeT onpeaensatbCsa Ha
OCHOBAHWMW TMPUCBOEHHOr0 KpPeaAUTHOr0 PpenTUHra ucxoas u3
BHYTPEHHEN METOAMKWN onpeaesieHns BeIMUYMHbl KpeauTHOro pmcka.

o KakK MeAnaHHoe 3HavyeHue KpeaAuTHOro crnpeaa, paccumtaHHoro ang III
PENTUHIOBOWM rpynnbl, YyBeMYEHHOE HA BESINYNHY AFD.
BennunHa AFD exerogHo onpeaensercs Kak pasHuua Mexay cpeaHum
3HauyeHneM 4YacTtoTbl AedonToB3® BbINYCKOB AO/IOBbIX LEeHHbIX 6yMar
POCCUNCKMUX SMUTEHTOB, OTHECEHHbIX K penTuHroson rpynne IV, wu
CpeAHUM 3Ha4YeHWeM 4acToTbl 4edOosITOB BbIMYCKOB AOSITOBbIX LEeHHbIX
6yMar poCCMNCKNX SMUTEHTOB, OTHECEHHbIX K penTuHroson rpynne III.
CpenHee 3HauveHMe 4yacToTbl AedONTOB BbiNYCKOB AOJSITOBbIX LLEeHHbIX
bymar, OTHEeCeHHbIX K COOTBETCTBYHLWEN PENTUHIOBOW rpynne,
onpegenseTcsa no popmyne (18):

5 ISP
AFD = CP3HA q(ZF , (18)
n

raoe.

ISP - KOJINYEeCTBO POCCUUCKUX 3SMUTEHTOB BbINYCKOB A0JroBbIX
LEeHHbIX 6yMar, OTHECEHHbIX B COOTBETCTBMKU C Tabnuuen 1 kK
COOTBETCTBYIOLLEN PENTUHIOBOWN rpynmne, 4ONyCTUBLWINX AedonT
x0T 6bl ogHOro obsizaTtenbCcTBa, NPeayCcCMOTPEHHOro XOTS Obl
OAHWUM BbIMYCKOM J0MArOBbIX LEHHbIX 6yMar B TeyeHue
cooTBeTCTBYHOWeEro nepuoaa (roga) HabnwoaeHuns;

IS - KOJIMYEeCTBO POCCUMNCKUX 3SMUTEHTOB BbINYCKOB A0Ar0BbIX
LeHHbIX 6yMar, OTHECEHHbIX B COOTBETCTBMM C Tabnuuen 1 kK
COOTBETCTBYIOLLEN PENTUHIOBOW rpynne;

n - nopsakoBbin  HOMep nepuopa (ropa) HabnwaeHus,
npuHagnexalwmm MHoxecTsy N;

N - KONIMYeCTBO nepmuoaoB HabnwaeHusa, nert.

38 OnpepeneHune yacToTbl A4edONTOB NPOU3BOANTCA Ha OCHOBaHMM NY6INUHbBIX AOCTYMHbIX AaHHbIX
no gedontam, nybankyembix Ha canTe COOTBETCTBYHOLLEr0 areHTCTBa.
Oedont B OTHOWeEHUM XOoTA 6bl OAHOrO obs3aTenbCTBa, MNPefyCMOTPEHHOro XxXoTd 6bl OAHMM
BbIMYCKOM A0NTrOBbIX LUeHHbIX 6yMar sMuTeHTa, npeanonaraet AedonT sMUTEHTA.
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Pe3ynbTaT pacyeTta FD okpyrnsercs no npaBuiaM MaTeMaTUYecKoro OKpyrieHus
[10 LEenoro 3HavyeHus.

5. NMNopsaok onpepeneHuMsa pAuana3oHa KpeauTHbIX cCcnpeaos AnSA

PEATUHIroOBbIX rpynn

Bbibop AMana3soHa AMana3oHOB KpeaUTHbIX CNpeaoB AN PENTUHIOBbLIX rPynn

I, II, III ocHOBbIBAEeTCA Ha cneayrweM:

* MeAWaHHOEe 3HayeHume KpeaAWuTHOro cnpega onpenenseTca B nopsake,
npeaycMOTPEHHOM HacTosAWMM PernamMeHToM;

" HWXHAS rpaHuua ans I-om pemTMHroBowm rpynnbl NpuHMUMaeTcsa pasHomn O,
TaK KakK AOXOAHOCTb obnuraumii I-om penTUHroBOW rpynnbl HE AOJIKHA
ObITb HUXe cpefHen LOXOAHOCTU rocyaapCTBEeHHbIX bymar;

"  HMXHAA rpaHuiua ang II-om penTUHroBoM rpynnbl yYCTaHaB/IMBAETCH
paBHOW MeAMAHHOMY 3HayeHuto I-oM penTUHroBOW rpynnbl, TakK Kak
AOXOAHOCTb obnuraumn II-on penTUHroBOM rpynnbl He Ao/HKHA ObITb
HUXe cpefHen AO0XO0AHOCTU obnuraumm I-om penTUHroBOM rpynnebl;

"  HMXHAA rpaHuuda gnsa Ill-en peMTUMHrOBOW rpynnbl yCTaHaB/IMBAETCS
paBHOW MeaMaHHOMY 3HayeHuto II-oM penTMHroBOW rpynmnbl, TaK Kak
AOXOAHOCTb obnuraunn III-en penTUHroBOW rpynnbl HEe AO/HKHA ObITb
HUMXe cpefHen foXoAHOCTU obnuraumin I1-on peuTUHIOBOM rpynnbl;

" BEepXHSAA TrpaHuua penTUHIOBOW T[pynnbl YCTaHaB/AMBAETCH TaKUM
obpasoMm, 4ToObl AManasoH MexAy HWMXHEW rpaHuuen n megmaHom 6bin
paBeH Auanas3oHy Mexay MeauaHouW M BepXHeW rpaHuuen pemnTUHroBoun
rpynnol.

PacueT [amanasoHa KpeauTHbIX cnpenoB (MUHMMaNbHOrO 3HAa4YeHus
KpeauTHoro cnpena - Min(a), MakCMManbHOro 3Ha4YeHMs KpeauTHOro crnpeaa - Max
(B)) BbinonHsaetca anga I, II, III penTMHroBOW rpynnbl UCXOAA W3 3HAYEHUMN
MeAMaHHbIX KpeaAUTHbIX CrpeaoB COOTBETCTBYHOLWEN pPEUTUHIOBOM [pynnbl B
COOTBETCTBUM C Tabnuuen 2 ¢ yyeToMm npemmun 3a cybopaAMHUPOBAHHOCTb (ecnu
NPUMEHMMO K aHANU3UPYEMOMY UHCTPYMEHTY).

NToroBble Anana3oHbl KpeauUTHbIX cnpefoB npueeaeHsl B Tabnuvue 2.
PacueT pamnanasoHa KpeauTHbIX cnpepoB Aansa IV penTtuHrosow rpynnbl He
BbIMNO/IHAETCS.
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Ta6bnuua 2. lvana3oH KpeauTHbIX CNpeAoB PeMTUHIOBbIX Fpynmn.
[nanasoH KpeauTHbIX cnpeaoB

Min (a) MeanaHa Max (B)

PenTtunHrosas rpynna I

0 + npemus Sph + npemuns 2 X SpH + npemus

PenTtnHrosasa rpynna II

Sph + npemus Spt + npemus (2 x Spty — Sptp) + npemus

PentuHrosas rpynna III

Spri + npemus Spr + Npemus (2 X Spr — Spru) + Npemus
lpumeyvaHue:

B Tabnuue 2 3HayeHue rMokasaTens <«npeMus» TMPUHUMAETCA pPaBHbIM
3HaYeHUIO NpeMun 3a Ccyb6opANHUPOBAHHOCTL AN Cy60pANHUPOBAHHbBIX
AENO3UTOB N CyBOpPAMHUPOBAHHbLIX 06Mraunii KpeauTHbIX OpraHuMsauuii B
cnyyae OTCYTCTBUSI PENTUHIA BbIMyCcKa, M paBHbIM 0 B OCTaNbHbIX Cllyvasx.
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