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TEPMUHbI U ONPEAENEHUA, NCINOJIb3YEMbLIE B NPABUJIAX
ONMPEAENNEHNA CTOUMMOCTU YNCTbIX AKTUBOB

MA® - naeBo NHBECTULMOHHbIN OHA, YKAa3aHHbIA B HAaCTOSALLNX.

Ynpasnsawowasa KOMMaHuvsa - OpraHusauusd, co3gaHHas B  COOTBETCTBUM C
3aKoHoaaTenbCTBOM Poccuinckon denepaunm n MMerowas NMUEH3U0 Ha OCYLLECTBJIEHUE
AesaATeNbHOCTU Mo yrpaBieHUo UHBECTULNOHHbIMU OHAAMU, NaeBbIMU MHBECTULMOHHbIMU
¢doHAaMM M HerocyAapCTBEHHbIMW MEHCUOHHbIMW doHAaMU. YnpaBnswowas KoMMNaHus
AEeNCTBYET Ha OCHOBaHUW NMpaBu/ AoBeputenbHoro ynpasneHus NMAO.
MHBECTULMOHHBbIX Namn — MeHHas LueHHaa bymara, yaocToBepsooLwaa 400 Blagenbua
nas B npasBe COHBCTBEHHOCTM Ha MMYLLECTBO, cocTtasnsawwee NMNO®, npaso TpeboBaTb OT
ynpasnsoLWen KOMMaHUM Haanexalwlero AoBeputenbHoro ynpasseHusa MNMN®, npaBo Ha
nosnydeHne [AEeHEeXHOW KOMMeHcaumu npu npekpaweHnn [A0roBopa AOBEPUTESIbHOIO
ynpaeneHnsa TMN® co BceMu Bnagenbuamm MHBECTUUMOHHbLIX naes 3toro [MA®
(npekpaiweHun MNO).

MpaBuna poBepuTeNIbHONO0 YyrnpasBJIEHUA MaeBblM MHBECTULMOHHbLIM (POHAOM
(Mpasuna AY MUAU®) - ycnosBus [JoroBopa [AoBepuTesibHOro ynpasnenHus [MMNO,
onpegensieMble Ynpasnsiowen KoMNaHMenm B CTaHAApTHbIX ¢dopMax, COOTBETCTBYlOLWME
TUMNOBbLIM MpaBuiaM AOBEPUTENbLHOro yrnpasneHus NNO, yreepxaeHHbIM baHkoM Poccuu.
Mpasuna 4Y MUO®, n nameHeHUa N OMOJIHEHUS B HUX noasiexaT permcrpaumm baHkom
Poccun.

CronMocTb umcTtbix aktuBoB (CHA) - BennuumHa, onpenensieMas B COOTBETCTBUM C
3aKoHoAaTenbCTBOM Poccuiickon degepaunm, Kak pasHuua Mexay CTOMMOCTbI aKTUBOB
MAN® (pnanee — aKkTUBbI) U BEIMYMHOMN 0693aTENbCTB, MNOAMEXALNX UCNOSTHEHUIO 3@ CYET

yKa3aHHbIX akTuBOB (panee — obasartenbcrea), Ha MOMeHT onpeaenenmnsa CHA MUO.

Mpasuna onpepeneHusa CHYA - nfokanbHbIM akT ynpasnswwen komnaHuu (N0,
yCTaHaBAMBAKLWWA NOPSAOK N Cpoku onpeaeneHna CHA, B TOM uucne nopsaok pacyerta
cpeaHerogosont CHA MU®, onpeaneneHns pacyeTHOW CTOMMOCTM MHBECTMLMOHHbLIX NaeB
MN®, nopsagok onpeaeneHnss CTOMMOCTM UMyLLecTBa, MepefaHHoro B onfaaTty
WHBECTULUMOHHbIX naesB. CnpaseanmnBas CTOMMOCTb MMYyLLECTBaA, NepefaHHOro B onnarty
WHBECTULMOHHbLIX Naes, onpeaesigseTcs C y4eTOM a/irOpUTMOB OLEHKMW, NMPeayCMOTPEHHbIX

B HacTtoawwmx NpaBunax onpegeneHunsa CHA.

MC®O - MexayHapoAHble cTaHAapTbl GUHAHCOBOW OT4YeTHOCTU. OnpeaeneHue

CﬂpaBe,ﬂﬂMBOVI CTOMMOCTM aKTMBOB W BeAUYMHblI 0653aTenbCTB npon3BoanNTCA B
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COOTBETCTBMM C MexayHapoAHbIM CcTaHAapToMm duHaHcoBon ot4vyeTHocTn (IFRS) 13
"OueHka cnpaeensiMBoM CTOMMOCTU", BBeAEHHbIM B AeNCTBME Ha Tepputopmmn Poccumnckon
depepaunn npnkasoM MmHuctepcresa ¢puHaHcoB Poccumnckon degepaunm ot 28 aexkabps
2015 ropa N° 217H «O BBeaeHUn MexayHapoAHbIX CTaHAapTOB (PMHAHCOBOW OTYETHOCTU
n PasbaAcHeHUn MexayHapoAHbIX CTaHAapTOB (DMHAHCOBOW OTYETHOCTU B AENCTBUE Ha
Tepputopun Poccuickon @depepaunm U O NPU3HAHUU YTPATUBLUMMU CUITY HEKOTOPbIX
NpuKasoB (OTAEeNbHbIX MOSIOXEeHUN npukasoB) MuHucTepcTBa GuHaHcoB Poccuimnckon
®epepaunn» ¢ yyetom TpeboBaHuM YkaszaHua LeHTpanbHoro baHka Poccuickon
®enepaunn ot 25 asrycrta 2015 roga N? 3758-Y, Bkntouasa nHble MCOO, npnMeHsaeMble B
COOTBETCTBMM C  AEWCTBYKOLWMM  3aKOHOAATENbCTBOM B OTHOWEHWM  NaeBbIX

MHBECTULIMOHHbBbIX CbOHLI,OB.

CnpaBepgsimBasi CTOMMOCTb - 3TO UeHa, KoTopasa 6bina 6bl nonydeHa npu npoaaxe
aKTMBa WAM ynnadeHa npu nepegadvye obss3atenscrBa B Xoae O0ObIYHOM caenku Ha
OCHOBHOM (MNM Hambonee BbIFOAHOM) PblHKE Ha AATy OUEHKM B TEKYLIMX PbIHOYHbIX
ycnoBusax (TO eCTb LeHa BbiX0oAa), HE3aBMCMMO OT TOro, SABASETCA N Takas LeHa
HenocpeaCTBEHHO HAbnA4aeMol NN paccunTbiBaeTCsl C UICMONb30BaHMEM ApPYroro MeToaa

OLIEHKMN.

Ha6bniopaemas wu pocrynHas 6upixeBas naowapaka - Toprosas njaowaaka
POCCUINCKOM M (MNN) MHOCTPAHHOM BupxuK, 3akpenneHHas B MNMpasunax onpegeneHnsa CHA
K KOTOpPOM Yy YnpaBnsawwen KOMNaHMK eCTb AOCTYN, KaK HanpsiMyk, Tak M 4epes
(UHAHCOBbIX NOCPeaHUKOB. YKa3aHHble bupXeBble Naowankm npmeeseHbl B NpUI0OXKeHNU
4,

AKTUBHbINA PbIHOK — PbIHOK, Ha KOTOPOM OMepauuu C aKkTUBOM UAN 0653aTeslbCTBOM
NPOBOASTCSA C AOCTATOYHOM YacCTOTOM M B I0OCTAaTOYHOM 06bEME, MO3BONSAIOWEM MONy4YaTb

nHopMaunto 06 oueHKax akTMBOB MM 0653aTeNbCTB Ha MNOCTOSHHOW OCHOBE.

OCHOBHOM PbIHOK = PbIHOK (M3 YMCNa aKTUBHbIX) C Hanb0bLIUM AJ151 COOTBETCTBYOLLENO

aKTuBa unn obsizatenbcTBa 06bEMOM TOProB U YPOBHEM aKTUBHOCTW.

KpeauTHbIA PUCK — PUCK BO3HMKHOBEHMSA NMoTepb (YObITKOB) BCEeACTBME HEUCTONTHEHUS
KOHTpareHToM 0643aTenbCTB NO AOroBOpY, BKAOYAS Heomnnaty KOHTpaAareHTOM OCHOBHOIO
Aonra u/unm NpoueHToB, NPUYNTAOWMNXCSA B YCTAHOBNIEHHbIM AOrOBOPOM CPOK, a TakXe B
pe3ynbTaTte U3MeHEeHUS OUEHKU KpeanmTocnocobHOCTM (KpeAUTHOro pucka) KOHTpareHTa

(aMuTeHTa).



KpeauTHbIW PEUTUHI — MHEHME HE3aBUCMMOIro PENTUHIOBOIrO areHTCTBa O CNOCO6HOCTM
PENTUHIYEMOro NMua UCNONHATb NPUHATbIE Ha ceba puHaHcoBble obs3aTenbcTBa (0 ero
KpeanuTocnocobHoCTn,  (PWUHAHCOBOM  HAAEXHOCTW,  (GWUHAHCOBOM  YCTOMYMBOCTU),
BblpaX€eHHbIM C  WUCMNOJIb30BAaHWEM pPEeNTUHIOBOW  KaTeropum nNo  onpeaeneHHomn

PENTUHIOBON LWIKane.

YpOBHMU LEeH npu onpeaeneHnn cripaBeiMBon CTOMMOCTU ONpeaensioTcs B COOTBETCTBUM
C MexayHapoaHbiM cTaHgapTtoM duHaHcoBon otdyeTHoctn (IFRS) 13 «OueHka
cCnpaBeasMBoOM CTOMMOCTM», BBeAEHHbIM B [AENCTBME Ha Tepputopum PoOCCUACKOM
®enepaunn npmkasom MmHuctepcrea ¢punHaHcoB Poccunckon depepaumm ot 28.12.2015
N 2171 "O BBeageHun MexayHapoAHbIX CTaHAapToB (GMHAHCOBOM OTYETHOCTU W
PasbsacHeHnn MexayHapoAHbIX CTaHAApPTOB (PUHAHCOBOWM OTYETHOCTM B [AEWCTBUME Ha
Tepputopun Poccuiickon ®depepaumm M O MNpU3HAHMKW YTPaTUBLUMMWU CUNY HEKOTOPbIX
npuKas3oB (OTAENbHbIX MONOXEHUN MpukasoB) MuHuUcTepcTBa (UHaAHCOB Poccuickomn

®enepaunn.

McxoaHble paHHble YpoBHA 1 - LEHOBble KOTUPOBKU (HECKOPPEKTUPOBAHHbLIE)
AKTUBHbIX PbIHKOB B OTHOLWIEHUN WAEHTUYHbIX aKTUMBOB UM 0653aTesibCTB, K KOTOPbIM

opraHmsaumnda MMeeT AOCTYN Ha AaTy OLUEHKMN.

UcxoaHble aaHHble YpPOBHA 2 - UCXOAHble [aHHble, KpPOMe LEeHOBbIX KOTMPOBOK,
OTHECEHHbIX K YPOBHIO 1, KOTOpble SABNASKOTCS HabnaaemMbiMM, NPSAMO MU KOCBEHHO, B

OTHOLWLEHWNN onpeaeneHHoro aktmea min obsazaTenbcTBa.

UcxopHble gaHHble YPOBHSA 3 - HEHab/oAaeMble UCXOAHbIE [AaHHblE B OTHOLLUEHUMU

onpeaeneHHoro aktmea uUin obs3aTenbcTBa.

OnepauyvoHHas paebuTopckasi 3aA0/HKEHHOCTb - JAebutopckas 3a40/1KEeHHOCTb
KOHTpareHTa, BO3HMKaLWasa B Xo4e HOPManbHOro onepaunMoHHOro unkna, kotopas ébyaer
norawleHa B Te4eHMe CPOKOB, YCTAHOBNIEHHbIX B HacToAwmx Npasunax onpegeneHmnsa CHA.
[lonyCTuMble CPOKW MPOCPOYKM, YCTAaHOBMEHHble AN oOnepauuMoHHOW AebuTopckomn
3a[40/KEHHOCTU, He AO/KHbl MPUBOAUTL K MPU3HAHUID 6e3HafeXXHOM K MNOSYyYEeHUH
3a0/DKEHHOCTH, a TakxXe K obecueHeHU0 3a40/KEHHOCTU. Takas 3a40/KeHHOCTb byaeT
peanu3oBaHa ynpasnsloLlen KoMnaHnen B noHOM obbemMe B CPOKMK, yKaabliBarwolmecs B
HOPMasibHYI0 PbIHOYHYK (MM BHYTPEHHIOK) MPaKTUKY B3auMMOAEUCTBUSA C KOHKPETHbIM
BMAOM AeOUTOPCKOM 3aA0/HKEHHOCTU. YCTAHOBJ/IEHHbIE CPOKM MPOCPOYKM U MCMNOSHEHMUS
065a3aTenibCTB He AO0/KHbl NPEBbIWAaTbh PEKOMEHAYEMbIX CPOKOB B HacTosAwmx lMpasuniax
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onpeaeneHnst CHA, ecnm HOe He NOATBEPXAEHO BHYTPEHHEN CTaTUCTUKOM yrpasnstowwen

KOMMNaHunn.

dkcnepTtHoe (MOTMBUPOBAHHOE) CY>XAEHMe - 3TO AO0KYMEHTaNbHO OMhOpMEHHOE
npodeccnoHanbHoe CcyxaeHue YNpasialolehn KOMMaHuMK, coaepxkallee 060CHOBaHHble
pacyeTbl U BbiIBOAbI 06 OLEHKE CMpaBeAMBOM CTOMMOCTM aKTMBOB, O BESIMUYMHAX,
MCNONb3yEMbIX B pacyeTe CrpaBeasIMBOA CTOMMOCTM, O BbIABMEHHbLIX OCHOBAHMAX
NPU3HaHMA/NpeKpaLLEHNS NPU3HAHMUS aKTMBOB/0653aTeNbCTB, O BbISBJIEHHbIX MPU3HAKaXx
BO3HWKHOBEHUSA KPEAUTHbIX PUCKOB U MPOYUX OBCTOATENLCTBAX, KOTOPblE BAUSAIOT Ha
OLEHKY CrnpaBeasiMBOIi CTOMMOCTM B COOTBeTCTBMM C¢ MCO®O 13. lMpuUMeEHeHMe TaKoro
CYX[EHUS AOMNYCTUMO B C/lydasix, YCTaHOB/IEHHbIX HacToAWMMY MNpaBunamMm onpeaeneHms
CHA.

OBLME NONTOXEHUSA

Hactoswwue lNpasuna onpegenedmns CHA OTKpbITOrO NaeBoro MHBECTULMOHHOrO ¢oHAaa
PbIHOYHbIX (WUHAHCOBLIX WHCTpyMeHTOB "Bepb6baKanutan" (manee - TIAN®) noa
ynpasneHmeMm ObwectBa C OrpaHMW4YeHHOM OTBETCTBEHHOCTbO "MIHBECTMUMOHHOE
naptHepctBo "BepbaKanutan" (panee - Ynpasnswowas KoMMaHusa) paspaboTaHbl B
cooTBeTCcTBUU ¢ PepgepanbHbIM 3aKOHOM "O6 MHBECTUUMOHHBIX poHaax" N 156-03 ot 29
HOs6pa 2001 ropa (panee - ®epepanbHbin 3akoH "O6 MHBECTUUMOHHLIX ¢doHpax"), B
COOTBETCTBUMU C YKazaHueM LleHTpanbHoro baHka Poccuinckon ®enepaumm ot 25 aBrycra
2015 ropa N2 3758-Y (pnanee - YkasaHue N° 3758-Y), U NpUHATbIMM B COOTBETCTBUM C

HUMW HOPMaTUBHbIMU aKTaMu.
Hactoswwue lNMpaeuna onpegeneHuna CHA npumeHsaoTcsa ¢ 03 anpena 2023 roaa.

N3meHeHns n gononHeHus B Hactosiwme MNMpasuna onpegenenHnsa CHA MoryT 6biTb BHECEHbI
B C/y4yasaX, YCTAHOB/IE€HHbIX HOPMAaTUBHbLIMM MNpaBOBbIMM akTamMun. B cnydae
Heo6x0aMMOCTN BHECEHUS U3MEHEHUN 1 aononHeHn B Npasuna onpeaeneHnsa CHA K HUM
npunaraeTtcss MNOSACHEHME TPUYNUH BHECEHUS TaKUX MU3MEHEHUN U  AOMNONHEHUK W
yKa3blBaeTCs Aata Ha4vana NnpuMeHeHUs M3MeHeHU U AOMOJIHEHMI B HacToswume MNpasuna

onpeaeneHnsa CHA.
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NMNOPAAOK PACKPbITUA NMPABWUJ1 ONPEAEJIEHNA CHA

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

Bbi6bpatb BepHoOe,
nocraene X

[MN® ana HekBaINpULMpPoOBaHHbIX MHBECTOPOB

Mpasuna onpegeneHns CHA (M3MeHeHUs U AONOJSIHEHUS], BHOCUMbIE B
Mpasuna onpeageneHns CYA) noanexaT pacKpbITUIO Ha caiTe
ynpasnsitoLen KOMMNaHUH nno B MH(OPMaLUNOHHO-
TENEeKOMMYHMKALUNOHHON ceTn «MHTepHeT»:
- He no3aHee gHSA Havana cpoka ¢opmumpoBanHmsa MNMNO;
- He nosgHee NATM pabounx gHer A0 AaTbl Havyana npuMeHeHus 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 nocneaHnx KaaeHgapHbIX NeT Ha canTe ynpasasiolen KOMnaHum.

NOPALOK OMNPEQENIEHUSA CYHA U CPEAHEFOQOBOM CYA NMU®

CYA TMN® onpepensaeTcs NO COCTOAHMIO Ha 23:59:59 gaTbl, 3a KOTOPYH pacCyMTbiBaeTCS

CYA, c yyeToM AaHHbIX, PacKpbITbIX Ha YKa3aHHY AaTy B AOCTYMHbIX ANS YNpaBAsioLen

KOMNaHMn NCToO4YHMKax, BHeE 3aBNCMMOCTU OT YaCOBOIO MNnosca.

CYA onpepensieTca He no3gHee paboyero oHs, cneayouwero 3a AHEM, NO COCTOSAHUIO Ha

KOTOpbIM ocywectBnseTcsa onpegeneHmne CHA.

CYA onpegenseTcda B COOTBETCTBUM C HacTtoAawmMm [lpaBunamMum Kak pasHuua Mexay

CTOMMOCTbIO aKTUBOB M 065a3aTenbCTB Ha MOMeHT onpeaeneHunsa CHA.

CYA MNO® onpepensetca (nata onpeaeneHna CHA):

e Ha AaTy 3aBeplleHuns (OKoH4YaHua) dopmupoBaHusa MUO;

e B Cnhy4yae NpuUoCTaHOBNIEHUNA Bblaa4n, norawleHmnda u obMeHa MHBECTULMOHHbIX

naeB — Ha AaTty BO306HOBIEHNSA NX Bblaa4yun, norawleHna um O6MeHa;

e B Cnyyae npekpaweHus MAN® - Ha paTty BO3HWMKHOBEHMSI OCHOBAHWSA €ro

npeKpaLleHns;

e nocne 3asepweHusa (okoH4YaHusa) dopmupoBaHma CHA TINO® onpepensetcs B

nopsaake:

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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CpepHerogosas CHA MNMNO® (panee - CITCHA) Ha ntobon AeHb onpeenseTcsa B cnepyowem

nopsiake:

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 uenax onpepenenmsa CICHA nog paton, 3a KoTopyk onpeaenserca CHA TMUO,
NoOHMMaeTcs Kaxkgasa agata onpegenenms CHA MU, ykasaHHasa B Hactoswux lNpasuniax
onpeneneHus CHA.

CHA TN®, B TOM uucne cpegHerogosas CHA TN®, a Takxe pacyeTHas CTOMMOCTb
MHBeCTUUMOHHOro nasa NMNN® onpeanensaoTcs € TOYHOCTbIO 40 ABYX 3HAKOB NOC/e 3ansTon,
C NpUMEHEeHMEeM MpaBu/l MaTeMaTUYECKOro OKpyrneHums B BantwTe onpegeneHuns CHA B

cootBeTcTBUM C Mpasunamu Y NMNO, gencreyowmmm Ha aaTty onpegeneHus CHA.

norpAAOK ONPEAENEHUA AOATbl U BPEMEHU, NO COCTOAHMNIO HA
KOTOPbLIE ONMPEAENAETCA CTOMMOCTb MMYLLECTBA, NEPEAAHHOIO
B ONJIATY MHBECTULIMOHHbLIX NMAEB NMNo

CtonMoCTb wuMyLlecTBa, MNepefaHHOro B OnaaTty WHBECTUUMOHHbIX naes [N,
onpefensieTcd B COOTBETCTBMM C TpeboBaHuaMu depepanbHoro 3akoHa «06
WHBECTULUMOHHbIX (POHAAX>», NPUHATbLIMU B COOTBETCTBUM C HUM HOPMATMBHLIMWU aKTaMu,
TpeboBaHuaAMK YkazaHusa N2 3758-Y n HacTtoswmmun MNMpasunamu onpeaeneHmnsa CHA.
[laTta, No COCTOSAHWUIO Ha KOTOPYIO OnpeaensaerTcs CTOMMOCTb UMYLLEeCcTBa, NepeaaHHoro B
onnaTty MHBECTULMOHHbIX naes MN®, He MoXeT bbITb onpeaeneHa paHee AaTbl Nepeaayu
TAakoro wuMywecrtsa B OMJaTy WHBECTUUMOHHbLIX TraeB, 3a WCK/IKYEHWEM Cly4daes
onpegesieHnsa CTOMMOCTM WMMYyLLeCTBa, NepefaHHOro B OrJlaTy WMHBECTULMOHHbLIX MaesB
MN®, Ha oCHOBaHMKM OTYETa OUeHLWMKa.

[aTta, No COCTOAHMIO Ha KOTOPYIO Ornpeaensercsd CTOMMOCTb UMYLLLEeCTBa, NepeaaHHoro B
onnaTy MHBECTUUMOHHbIX naes MNMN®, Ha OCHOBAHMKW OTYeTa OUEHLLINKA, He MOXeT 6bITb
paHee Tpex MecsueB A0 AaTbl Mepefayn Takoro MMyllecTBa B OMaTy MHBECTULMOHHbIX
naes MNMNo.



CtonMoCTb wuMyLlecTBa, MNepefaHHOro B OnjaaTty WHBECTUUMOHHbIX naes [N,
onpegenseTrcsa No COCTOAHMIO Ha 23:59:59 Ha paTty nepepadm uMmyllectsa B orsiaTy

MHBECTUUMOHHBLIX naes [MNOD,

KPUTEPUU TNPU3HAHMUSA (NMPEKPALLEHUA NPU3HAHUA) AKTUBOB
(OBSA3ATEJIbCTB)

AkTUBbl (06sa3aTenbcTBa) npuHMMarTca K pacdety CHA B cnyyae wMxX MpuU3HaAHUS B
cooTBeTCcTBUMN ¢ MCDO, BBEAEHHbLIMN B AENCTBUE Ha TeppuTopun Poccuinckon deagepaunn.
KpuTepun npusHaHusa (nNpekpawieHns npusHaHus) akTueoB (06s3aTenbCTB) B COCTaBe
aktmuBoB (ob6sa3aTtenbctB) [MNO® npeacTaBneHbl B COOTBETCTBYHOWMX [punoxeHmnsx

HacToawunx Mpasun onpepeneHna CHA.
METOAbI ONPEAEJNTEHNA CTOMMOCTU AKTUBOB U OBA3ATEJIbCTB

AKTUBbI U 06a3aTenbcTBa NMNO oueHmMBaoTCSa NO CrpaBeasIMBON CTOMMOCTU B COOTBETCTBUM
¢ MC®O.

CTOMMOCTb aKTMBOB, B TOM u4ucrie onpeaesieHHass Ha OCHOBAHWM OT4YeTa OLueHLMKa,
COCTaBJ/IEHHOro B COOTBETCTBMU C TpeboBaHMsaMM DenepanbHOro 3akoHa ot 29 utons 1998
roga N° 135-®3 «0O6 oueHouyHOM pgesATenbHoCcTM B Poccunckon depepauunmn»,
onpepensietca 6e3 yyeTa HaNOroB, KOTOpble YNJA4YMBAKOTCA B COOTBETCTBUM C
3aKkoHoAaTenbCTBOM Poccuintckon degepaumm UMAM  MHOCTPAHHOrO rocyaapcTBa  Mpwu
npunobpeTeHnn n peanmsaymm yKkasaHHbIX akTUBOB.

CTOMMOCTb aKTUBa MOXeT onpefensaTbCd Ha OCHOBaHMW OT4YeTa OLEeHLMKA, eC/in TakKom
OTYeT COCTaB/ieH OLUEHLWMKOM, B OTHOLEHMN KOTOPOro CO CTOPOHbl CaMOpErynnpyembix
OpraHuM3aumii OLEHLMKOB He MPUMEHSINCb B TeYeHue ABYX NIeT B KOAn4yecTBe ABYX M
bonee pas Mepbl AUCUMMIIMHAPHOIO BO3AENCTBUS, NpeaycMoTpeHHble depepanbHbIM
3akoHOM "O6 oueHo4HOW JeaTenbHoCcTM B Poccunckon depepaummn”, a Takxe
BHYTPEHHUMM [OKYMEHTaMW CaMOperyMpyeMbiX OpraHusauuMin OUEHLUMKOB, W CTax
OCYLLEeCTB/EHNS OLLEHOYHOWN AesATEeNbHOCTM KOTOPOro COCTaB/SET HE MeHee Tpex NeT, a Tak
e UMeWwMM KBanUMUKaAUMOHHbIN aTTectaT Mo COOTBETCTBYHOLWEMY Hanpas/ieHUto
OLEHOYHON AesATEeNbHOCTH.

B cny4yae onpeaeneHmns CTOMMOCTU aKTUBa HA OCHOBAHWM OTYETa OUEHLMKa AaTa OLEHKHN
CTOMMOCTU A0J1XKHA 6bITb HE paHee WeCcTn MecsaueB A0 AaTbl, MO COCTOSAHUIO Ha KOTOPYHO

onpenensdetrca CYA. Tllpn 3TOM CTOMMOCTb aKTMBa onpegenserca Ha OCHOBaHUU
8
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AOCTYMHOro Ha MoMeHT onpeaenenns CHA oTyeTa oueHWMKa C AaTon oueHku Haubonee
6n1M3KOM K paTe onpeaesieHms CTOMMOCTM aKTuMBa, COCTaBfieHHOro ¢ cobnwgeHnem
TpeboBaHM HOPMATUBHbIX NPaBOBbIX aKTOB.

MeToankn onpeaeneHns cnpaBensnBor CTOMMOCTU KOHKPETHbLIX akTUBOB U 06a3aTenbCTB

npeacTtaBfeHbl B COOTBETCTBYOLWMX MPUIOXKEeHUAX HacTosawmx MNpasun onpeaenenna CHA.

NOPAAOK KOHBEPTALUMM CTOMMOCTEW, BbIPAXXEHHbLIX B O4HOM
BAJIIOTE, B AAPYI'YIO BAJIIOTY

CTOMMOCTb aKTMBOB N 0653aTeNbCTB, BblpaXXeHHas B MHOCTPaHHOW BantoTe, NpUHMMaeTCs
B pacyer CYA B BantoTe onpegeneHna CHA B cootBetcTtBuu C [lMpaBunamn Y MNO,
AencTeyoWwnMMM Ha aaTy onpegeneHuns CHA, no kypcy LeHTpanbHoro baHka Poccuickon
depepaunn Ha gaTy onpeaesieHns ux CnpaseasiMBon CTOMMOCTH.

B cnyyae ecnn LeHTpanbHbiIM BbaHkoM Poccuiickon depepaunm He YyCTaHOBMIEH KypcC
WHOCTPaHHOM BankoTbl, B KOTOPOW BbIpaXeHa CTOMMOCTb akTMBoB (06s3aTenbCTB), K
BantoTe onpegeneHusa CHA B cootseTcTBum ¢ NMpasunamu A4Y MNO, aencTeyoWMMIN Ha AaTy
onpeneneHns CHA, ToO NCNONb3YETCHA COOTHOLIEHNE MeXAY KYPCOM MHOCTPaHHOW BasoThbl
n BantoTon onpegenenmna CHA B cootsetcTBum c Mpasunamu Y MU, aencreyowMMmn Ha
Aaty onpegeneHnsa CHA, onpegendemMoe Ha OCHOBE Kypca 3TUX BajoT MO OTHOLUEHMUIO K
amepukaHckoMmy gonnapy (USD), yCTaHOBNEHHOr0 KOMMO3MTHbIM PbIHKOM Hbto-Mopka
(Composite (NY) Generic) (KpocC-KypC MHOCTpPaHHOW BasnkoTbl, OMNpeAeneHHOW 4epes

amepukaHckum gonnap (USD)).

norPAAOK PACYHETA BEJIN4YUHDI PE3EPBA HA BbIMNJIATY
BO3HAIPAXAEHNA N UCMNOJIb3OBAHNSA TAKOIO PE3EPBA, A TAK)XKE
NOPAAOK YYETA BO3HATPAXAEHUA N PACXOAOB, CBA3AHHbIX C
AOBEPWUTEJIbHbIM YINPABJIEHUEM NMNo®

Pe3epB Ha BbinNsaTy BO3HarpaxxaeHus ynpasnsowen KOMNaHum, cneunanmnimpoBaHHOMY
Aerno3uTapuio, ayaAuMTOPCKOMW opraHusauumn (B ciydae ykaszaHus B [lpaBunax AY [MN®
ayanTopckoun opraHusaymm), oueHwmky MNMNO® (B crnyyae ykasanusi B lNpasunax A4Y MNMN®
OUEeHLUMNKa — AJ151 MHTEPBAaJIbHbIX, 3aKpbiTbiX [TU®), 6bupxe (415 bupxesbix [MTN®) n nuuy,

OCYLLECTBNAOLWEMY BEIEHME peecTpa BladesbLeB UHBECTULMOHHbIX naes NMN® (nanee -



pe3epB Ha BbIMJATy BO3HarpaxaeHus), onpegensieTca ucxoasa U3 pasMmepa
BO3HArpaxaeHus, rnpeaycMOTpeHHOro cooTeBeTcTeyowmnM nmuam lMpasunamu Y MANO, n
BK/IlOYa@eTCcsa B cocTtaB obsa3atenscts MN® npun onpeaenennn CHA.

PesepB Ha BbIM1IaTy BO3HaArpaxzaeHus, pasMep KOTOpPOro 3aBUCUT OT pe3ysibTaToB
WHBECTMPOBaHUSA, He GOpMUPYETCS N He BKIKOYaeTcs B cocTtaB obazatenncts MNO.
Bo3HarpaxaeHune ynpasnsitowen KOMMaHuu, pasMep KOTOpPOro 3aBUCUT OT pe3y/ibTaToB
WHBECTUPOBaHUSA, HauuCsSeTca B nepBbli pabouni aeHb nepuoga (ecnu wuHaa parta
HauucneHmsa He ykasaHa B lpasunax 4Y MNO), cneayrowero 3a nepmoaoM HauucCeHus
BO3HarpaxaeHusi, Ha OCHOBaHMW akKTa, COCTaBJ/IEHHOro YyrnpaBnslowen KOMMNaHUEMN,
Npu3HaeTca B COCTaBe MNpPOYMX PpacxodoB M YUYUTbIBAETCA B COCTaBe KpeauTOpPCKOM
3aZ10/1XXEHHOCTMN A0 MOMEHTa ero BbIniaThbl.

NHble pe3epBbl He OPMUPYIOTCA M He BKJIOYAOTCSA B cocTaB obsa3aTenbcts MNO.
MopssiAOK NpU3HaHMSA, nMpeKpaweHns MNpu3HaHUa U onpeaeneHnss cnpaBensinBown
CTOMMOCTM BO3Harpa)kaeHUm u pacxofoB, CBA3aHHbIX C AOBEPUTESIbHbIM YrpaBlieHUEM,

yKasaH B [1punoxeHuu 8.

norPAAOK YPEIYJINPOBAHMA PA3HOIJIACUN MBEXAY
YNPABNAIOLWEMN KOMMAHUEN n CNEUMAJINBNPOBAHHbIM
AENO3UTAPUEM NPU ONPEAENEHUAWN CHA

B cnydyae o6bHapyxeHusa pacxoxaeHun npu ceepke CnpaBkm o CHA TIMO
CneuvanmsnpoBaHHbIN Aeno3nTapuii 1 Ynpasnsatowas komnaHus NN® BbIACHSAIOT NPUYNHY
PaCXoXXAEHUN MU COrNacoBbIBalOT BO3MOXHOCTU UX YCTPAHEHUS.

B cnyyae ecnn pacxoxaeHus He 6blnn yCTpaHeHbl A0 UCTeYeHUs npeaenbHoOro cpoka
npenocTtaBNeHnss OTUYETHOCTU, dakT obHapyXeHns pacxoxaeHun dukcnpyeTcs B
MpoTokone pacxoxaeHnn pesynbtatoB cBepkn CHA (aanee — MNMpoOTOKON pacXoXaeHui).
Mpu >TomM CrneumanusnpoBaHHbIM Aeno3uTapui 3asepseTr CnpaBky o CHA TNO B
COrnacoBaHHOM 4YacTu C npunoxeHuneM MpoTokona pacxoxaeHuin n He nosgHee 3 (Tpex)
pabounx pgHen C gaTtbl noanucaHusa [poTokoNa pacxoXAeHun yBeaoMnseT o dakTe
pacxoxaeHunsa baHk Poccuu.

dakT nocneaymlwero yCTpaHEeHUs PpacXOXAEHWUW MOATBEPXAAETCA MyTeM 3aBepeHUs

cnpaBskun o CHA MN® Cneunann3npoBaHHbIM Agerno3utapmueM 6e3 oroBopok.
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MEPEPACYHET CHA

B cnyyasax BbisBneHus owmbkm B pacyete CHA ©n pacyeTHOM CTOMMOCTM OAHOrO
WHBECTULUMOHHOIO nasi, NpUBOASLWEN K OTKIOHEHWUK WCNONb30BAaHHOW B pacyeTe
CTOMMOCTU akTmBa (obs3aTenbcrtBa) B pa3mepe 0,1% wun 6onee koppekTtHoM CHA, n/vnu
oTkoHeHne CHA Ha 3TOT MOMeHT pacyeTa coctasnsieT 0,1% u 6onee koppekTHon CHA, a
TaK Xe B C/ydasxX BbiBNeHUs @dakTa HeCBOEBPEMEHHOro Mpu3HaHUS/npekpalleHuns
npusHaHma akTuBa (obs3aTenbCTBa) BHE 3aBUCMMOCTUM OT CTOMMOCTM TaKoro akTuBa
(obazatenbctBa) CneumanusavpoBaHHbLIA Aeno3uTapuii 1M YnpasBnstoowass KOMMaHus
npoussoaaT nepecyet CHA n pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas. NcnpasneHus
B ydeT NMN® ana ocywecrteneHna nepecyeta CHA BHOCATCA AaTamMu, B KOTOPbIX 6biin
AoNyLweHbl OTKJIOHEHUS CrpaBeasIMBON CTOMMOCTU U CTOMMOCTM YUCTbIX akTueoB [ND.
YnpaBnswowas  KOMNaHuMsa  OCywecTBnsieT  BO3MeweHue  yuwepba  Bnagensuam
MHBECTULUMOHHbIX MnaeB B cooTBeTctBunm C [lpasunammn Y TNMN® u HOopMaTUBHLIMU
npaBoBbIMM akTamMun Poccminckon ®egepaumm B Cpok He 6osee 7 KaneHaapHbIX AHERN € AaTbl
3aBeplleHns nepecyeta Bcex 3HayeHMn CHA, B KOTOpPbIX 6blIM BbiIBSIEHbI OTK/IOHEHUSA, U
OTpaXeHUs CyMMbl 3aJ0/KEHHOCTM YNpaBnsowen komnanmm B yyete MNO.

Ecnn BbisBNeHHOE OTK/IOHEeHWE WCMNOo/b30BAaHHOM B pacyeTe CTOMMOCTM aKTuBa
(obsa3atenbcrtBa) cocrtasnset MmeHee 4yeM 0,1% koppekTHon CHYA, n oTtknoHeHne CHA Ha
3TOT MOMEHT pacyeTa coctasnseT MmeHee 0,1% koppekTHo CHA, Ynpasnsowas KoMnaHus
n CneumannusnpoBaHHbIM Aeno3uTapuin onpenenstoT, He MNpuBeno U  BbiIB/IEHHOE
OTK/IOHEHME K NOCNeaAyrLlWmnM OTKJIOHEHUSIM B 4acTW, WCNOSb30BAaHHOW B pacyeTe
cTonMmocTtn aktma (obsasatenbcrtea), n CHA, coctasnswowmnm MeHee 0,1% KOppeKTHOM
CYHA, u B cny4dae oTCcyTCcTBMSA npeBblweHnn 6onee 0,1% BHOCAT HeobxoauMble
ncnpasneHus B yyet NMNO B Tekyllen aaTte (AaTe BbISAB/IEHNS OTKJIOHEHUSA). YNpaBasatoLwas
KoMnaHusa wn CneumannusnpoBaHHbIA  Aeno3mtapuin  06s3aHbl  MPUHATL  Mepbl  ANS

npenoTBpaLLeHNs MOBTOPEHMS BbISIBJIEHHON CUTYyaLUK.
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NMPNNOXEHWE 1. NEPEYHEHDb AKTUBOB, NOANEXALWNX OLEHKE
OUEHLWMKOM

Ha ocHoBaHuW oT4yeTa oueHwmKa B NMNO oueHMBaOTCA cnefyrowme akTUBDI:

OnucaHune Bbi6paTtb
BepHoe,
nocraBus X

LleHHblE 6YMaFM, Mo 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
3aBeplweHns ero CcTpouTenbcTBa (Co3haHuMe) W BO3HUKaWLWMe 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
HEeABMXMMOCTU, N (MNN) UMELMM 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 PEKOHCTPYKUUMU
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




NMPUJTOXEHWNE 2. NOPAAOK PACHETA BEJINYUHDbI PESEPBA HA
BbIMNJIATY BO3HATPAXXAEHUA N ETO UCIMNOJIb3OBAHUE B TEHEHMUE
OTYHETHOIO rogA

Pe3eps Ha BbInnaTy BO3HarpaxaeHus QoOpMUpyeTcsa OTAeNbHO B 4acTM pe3epBa Ha
BbINNATy BO3HArpaxAeHus ynpasnfdlolWen KOMNaHMM UM B 4YacCTuM pe3epBa Ha BbinjaTy
COBOKYMHOro BO3HArpaxzaeHus crneumanmsvpoBaHHOMY [eno3uTapuio, ayaAnTOpPCKOM
opraHusaumnm, oueHwmnky NMNO (Tonbko ans UMNO/3MND), 6uprke (ToNnbko ans Gupxesoro
MA®) 1 nuuy, OCyLLECTBNAOWEMY BeeHNe peecTpa BnajenbueB MHBECTULMOHHbIX Naes
NMN® (pnanee — pe3epsB Ha BbINAATy NPOYMX BO3HArpaxKaAeHUn).

Pe3epB Ha BbINnaTy BO3Harpa)xaeHMM Ha4YMCNSETCA U OTpaXKaeTcs B coCTaBe 0653aTeNbCTB
MN® B TeyeHMe OTYETHOro roga: C Hambonee nosgHen M3 ABYX AaT — AaTbl Hadana
KasieH4apHOro roga wawn aatbl 3aBeplieHms (OKOHYaHuS) hopMUpPOBaHMS - A0:

e [aTbl OKOHYAaHUA KaneHaapHoro roaa;

e [aTbl BO3HWMKHOBEHMSA OCHOBaHWS Ana npekpaweHus MNNO (BKNKOYUTENBHO) B
4acCTW pe3epBa Ha BbINJATy BO3HArpaXAeHus ynpasnisiowen KOMNaHum;

e Hambonee nos3gHen M3 ABYX AaT Mpu MpekpaweHun - AaTbl OKOHYAHWUS npueMa
TpeboBaHun KpeautopoB [MUN® unM [gaTtbl OKOHYaHWA peanusaumm BCEro
umywectea MNO.

Peszeps Ha BbINaTy BO3HArpaxaeHWM HauyucnsaeTcs cornacHo npasunam Y TNO
HapacTalowWwmMM NTOFOM N OTpa)xaeTcsa B coctaBe obsazatenncts NN Ha aaTy onpeaeneHms

CYA B TeUEeHMe OTYETHOro roaa:

OnuncaHne nopsaka Bbi6bpaTtb BepHoe,
nocraeuB X

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

Pe3epB Ha BbiNAaTy BO3HArpaxaeHus yrnpasnslowen KOMMNaAaHWUM U pe3epB Ha BbinjaTy
NPOYMX BO3HaArpa>xaeHumn, B cny4vyae, eCnu pasMep Takmx BO3HarpaxaeHuin onpeaensercs
ncxoas n3 CrCYA, paccumTtbiBatOTCA OTAENbHO MO KaXAoW 4YacTu pe3epsBa B Cneaylowem
nopsiake:

e Ha nepsbli pabouni AeHb OTYETHOro roaa:

cy4*
5, ==t —*x,
D

roe:
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Si- CYMMa HauucneHus pesepBa Ha NepBbl pabo4ynin AeHb OTYETHOrO roaa;

D - konuyecTtBo paboumnx AHEN B TEKYLLEM KasfleHAApPHOM roay;

pacu
CHA™™ pacyeTHas (npomMmexyTo4dHas) BenmumHa CYA Ha nepBbii pabouumn

o S.
[eHb OTYETHOro roJa, B KOTOPbIN HAYUCIAETCA pe3epB ', onpeaeneHHas C

TOYHOCTbIO A0 2 — X 3HAKOB Nocse 3ansaTon no gopmyne:

Axmuevy, — Km,

Cq lpacttz
(1+ xyicn + xnpn)
D
Axmuevl, - pacyeTHass BeNWYMHA aKTMBOB, BKJO4Yas  AebUTOpCKyio

3a40/KEHHOCTb Ha nepBbin pabounmin AeHb OT4YeTHOro roga. [ebutopckyto
3a0/KEHHOCTb Ha nepBbin paboumn [eHb OTYETHOro roga HeobxoamMmo
yuuTbiBaTb A0 HAUYUCAEHUs BO3HarpaxaeHwm uW pesepBa Ha BbinnaTty
BO3HarpaxaeHus 3a nepebii paboynin AeHb OTYETHOro roga. B cnydae onnatebl
B nepsbii paboumin AeHb OTYETHOro roga ynpasnsiowen koMmnaHuen ms MNO
BO3HArpaxxaeHu, HaA4YMUCNEeHHbIX B MepBbin pabouni AeHb OTYETHOro roaa,
HeobxoaMMO Mpu onpeaeneHunm pacyeTHOM BeSIMYMHBbI AKTMBOB Ha MNEpBbIn
pabounii AeHb OTYETHOrO roAa yBeMUYnUTb CYMMY aKTUBOB Ha CYMMY Yra4YyeHHbIX

BO3HarpaxzaeHumn B nepBbi pabounin AeHb OTYETHOro roaa.

Km, - BennunHa KpeaWTOPCKOM 3aA0/HKEHHOCTM 6e3 y4yeTa HauyuCNeHHbIX

BO3HarpaxzaeHumn Ha nepBblin pabouni aeHb OTYETHOro roaa.

X - MpOoLEHTHAaA CTaBKa, COOTBETCTBYIOLLAS:

Xyk, = Pa3Mep BO3HarpaxaeHus ynpasnstowen KomnaHmu otHocuTenbHo CICHA,

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

AE€Hb OTHETHOIO roaa,

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

ayauUTOPCKOM opraHmsauumn, oueHwmuky MO (Tonbko Ans WMHTEepBaibHbIX U
3akpbiTbix MN®), 6upxe (Tonbko ana 6upxesoro MUN®) wn nudy,
OCYLLeCTBNAIOWEMY BedeHMe peecTpa BnagesnbleB WHBECTUUMOHHbIX naeB [,
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oTHocuTenbHO CICHA, ycTaHoBEeHHbIM npaBvnamu Y (B Aonsx), AeUCTBYIOWMA Ha

nepsbin paboumin AeHb OTYETHOrO roaa;

X, - KaXkaasi NpoueHTHas CTaBKa, AeNCTBOBaBLUAsA Ha NepBbIv paboumii eHb OTYETHOIO

roaa.
xylcn +xnpn
3HaveHne |1+ T HE OKPYrnsaeTcd.

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

3HAKOB Nocse 3ansToun.

e Ha Apyrve AHu onpegenenus CYA (3a uckniwyeHneM nepsoro pabouyero aHsA

OTYeTHOro roga):

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

roe:

k - nopsiAKOBbIAN HOMEp KaXAaoro HauyucneHus pe3epsBa B OTYETHOM roay,
NPpUHUMAIOWKMIA 3HaYeHus oT 1 go i. k=i - nopsaakoBbIi HOMep nocnegHero

(Tekywero) HauyMcneHns pesepea;

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

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

D - KOJIMYECTBO paboumx AHEN B TEKYLLEM KaneHAapHOM roay;

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

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

t — nopsaAKoBbIN HOMep paboyero AHSA, NpUMHaAseXalero nepmoay, 3a KoTopbii

onpegeneHo T,, NpUHUMaKOWMN 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 aHa t,

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

NpUHMMaeTcs paBHoi CHA 3a npelecTByoWmiA AHO t pabounii AeHb OTYETHOIO roja.

CYAL*"- pacdeTHaa (npomexyTouHas) BennumHa CHYA Ha paty d, B KOTOpOM

Ha4YNCNAETCA peE3EpPB Si , onpegeneHHas C TOYHOCTbIO 40 2-X 3HAKOB Nocsie 3ansiTon 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
(L+ ( T T ))
D
Axmuevl - pacyeTHas BeJIMYMHa aKTUBOB, BKJ/1OYad nebutopckyto

3a0/1XKEHHOCTb Ha paty d. [debuTopckyko 3a40/KeHHOCTb Ha paty d
HeobxoAMMO YyuuTbIBaTb A0 HAYUCMEHUS BO3HArpaxaeHun W pesepBa Ha
BbINAaTy BO3HarpaxaeHus 3a aaty d. B cnyyae onnatel B AaTy d ynpasnstowen
KoMnaHuen n3 NMNO Bo3HarpaxaneHu, Ha4ncneHHblx B aaty d, Heo6xoaMMO Npu
onpeneneHnn pacyeTHOM BeNMYMHbI aKTUMBOB Ha Aaty d yBennuymTb CyMMy

aKTMBOB Ha CyMMY YynJjla4€HHbIX BO3Hana)I(£I,eHMﬁ B AaTy d.

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

BO3HarpaxaeHunm Ha pgaTty d, BKA4Yass OCTAaTOK pe3epBa Ha BbinaaTty
BO3HarpaxaeHus Ha gaty d-1, rae d-1 —npeawecTsyowmn pabounn geHb gaTe
d.

i—1
Z kK~ O6LLI,aF| CyMMa pe€3€epBOB Ha BblMJ/1aTy BO3HArpa>xageHumsa, Ha4yncneHHbIX C
k=1

Havana roga Ao Aathl d.

X - NpouUeHTHas CTaBKa, COOTBETCTBYOLLASA:
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Xyk, - Pa3Mep BO3HaArpaxxaeHus yrnpasnsiowen KoMmnaHum otHocutenbHo CICHA,

yCTaHoBNeHHbIN npasunamu Y MNO (B gonsx), AeNCTBYOWMI B TeyeHne nepuoga 7,

Xpn - COBOKYMHBI/ pasmep BO3HarpaxxaeHuii CrieLmanianpoBaHHOMy AEno3uTapuio,

ayauUTOPCKON OpraHusaumn, oueHwmky MN® (Tonbko ANnsS WHTEpBabHbIX W
3aKkpbITbix  [U®), 6upxe (Tonbko ansa 6upxesoro [MN®) wn  nuuy,
OCYLLECTBNSOWEMY BeAeHWe peecTpa BadefbLeB WHBECTUUMOHHbIX naes [MANO,
oTHocuTenbHO CI'CHA, ycTtaHoBneHHbIM npasunamu Y NMUO (B Aonsx), AeUCTBYOWNN

B TeyeHwe nepuoga 7 ;

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

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

T, - KonuyectBO paboumx [HeW rnepuoaa, B KOTOPOM [JenCTBOBasia CTaBKa X,

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

N N N N
Z(xyKnTn ) Z(xnpnTn ) Z(‘xylchn ) z(xnpnTn )
N n=1 =1 n=1 n=1
3HayeHus W; ( T, * T, ) ( T, * T, ) He
;| 1+
D D
OKpYrAs0TCS.
O S C%énlclt o
KpyrneHue npu pacyete ' u Nnpon3BOoANTCA Ha Ka>XAoM AeNCTBUN 0 2-X 3HaKoB

nocsie 3angaTou.

Pasmep cdopMMpPOBaAHHOro pe3epBa Ha BbiNJATy BO3HaArpa4eHus YMeHbLIAaeTca Ha
CYMMbl Ha4YUC/IEHHOr0 B TeYeHMe OTYETHOro roga BO3HarpaXKaeHus ynpasnstowen
KOMMaHun, cneumann3npoBaHHOMY AeN03UTapuio, ayaAnTOPCKOMN OpraHu3aunm, OUueHLWmKY
MN® (TonbKo ANA MHTEpBasnbHbIX U 3akKpbiTbiX MN®D), 6upxe (ana ébupxesoro MNO) u

anuy, ocywecTtendaoemMy BeaeHNeE peeCctpa Bnaagenbues MHBECTULMOHHBLIX NMaeEB MNo.
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MpeBbileHne pe3epBa MNPU HAYUCIEHUM BO3HArpaxKaeHus ynpaBasitioen KOMMaHuWU,
BO3HarpaxaeHusi cneuumannanpoBaHHOMY AenNo3uTapuio, ayaAuTOPCKOM OpraHu3auuu,
oueHwmky NMUO® (Tonbko ana NMN®/3MNND), bupxe (Tonbko ansa upxesoro NMN®) n nuuy,
OCYLLUEeCTBALWEMY BefeHue peecTpa BagenbueB WHBECTUUMOHHBbIX naes [MNO®, B
TeyeHMe KajeHJapHoro roga He pgonyckaetcd. HauucneHme BO3HarpaxzaeHus
YnpaBnstowen KoMnaHUmM Ha NOoCNeAHIo OTYETHYIO AaTy KaneHAapHOro roga B pa3sMepe,
cooTBeTcTBYtOWeM lMpasunam Y NMND®, npn HegoCTaTOYHOCTM pe3epBa AOMNyCKaeTcsa 3a

cyeT npo4mnx pacxogos NMNO.

He Mcnonb30BaHHbLIN B TeYeHWe OTUETHOro roja pe3epB Ha BbiNsaTy BO3HArpaxzaeHus
NOANEXUT BOCCTAHOBJIEHUIO MO OKOHYAHUIO OTYETHOro roga, HoO He rno3JHee nepsBoro
pabouero gHsa roga, cnegytoLwlero 3a OTYETHbIM, U NMPU3HAETCS B COCTaBe NMpo4Ynx A0X0A0B.
YKazaHHOe BOCCTaHOBJ/IeHME oTpaxaetcd npu nepsoM onpegeneHnn CHYHA B roay

cneaywouwmnMm 3a OTY4ETHLIM TOA0M.
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NMPNNOXEHWNE 3. MOAEJIN OLUEHKN CTOMMOCTU ULEHHbIX BYMATI

AKTUBHbIM PbIHKOM A1 LUeHHbIX 6yMmar, [OnyWeHHbIX K TOpram Ha pPOCCUMMCKOW WM WMHOCTpaHHon 6upxe (3a
NUCKOYEeHMEM obnuraumim BHELWHUX o06auraumoHHbIX 3aMMoB Poccunckon ®depepaunmmn; [OMATOBbIX LEHHbIX 6ymar
MHOCTPAHHbIX FOCYAapCTB; eBpoobauMraumMin MHOCTPAHHbLIX 3MUTEHTOB, LUEHHbIX 6yMar MeXAYHapoAHbIX (PUHAHCOBbIX
opraHm3aunn) nNpusHaeTcsa A0CTynHas M Habnogaemasa 6bupikeBas niowanka B ciydyae OAHOBpPEMEHHOro cobntoaeHus

HUXXENepeUNCIeHHbIX YCNOBUN!:

e LeHHasa 6ymara gonyuieHa K Topram Ha poCCMMNCKOWN UM MHOCTPaHHOM bupxe, npuBeaeHHoM B MNpunoxeHun 4;

e Hanmumsa ueHbl (KOTMPOBKW) Ha AaTty onpeaeneHuns cnpasensvBon CTOMMOCTM (B cCiyyae, ec/iim Ha Bcex
AOCTYMHbIX U HabnogaeMblx 6upiKeBbiX nnaowaakax bbbl HETOProsbiM AeHb Ha paTy onpeaeneHna CHA -
aHaNMU3MpYITCAa JAaHHble nocnefHero TOpProBoro AHA Ha J[aHHbIX naowajkax, npeawecTByouwero
HEeTOproBomy);

e KONMYecCTBO cAenok 3a nocneaHue 10 (JecaTb) TOProBbiX AHEN B peXmMMe OCHOBHbIX Topros — 10 (decsaTb) u
bonee;

e COBOKYMHbIN 06beM caenok 3a nocnegHue 10 Toprosbix AHen npesbicnn 500 000 (MaTbCOT Thicay) pybnen
(nnn cooTBeTCTBYOWMN pybneBbl 3KBUBANEHT No Kypcy baHka Poccum Ha paTy onpeneneHumss akTUBHOMO

pblHKa, ecnu o6beM caenok onpeneneH B MHOCTPaAHHOM BankoTe).

!B cnyyae, ecnu ob6nurauMm BHEWHUX O6MUrauMOHHbIX 3aiMoB P®, ponroBble LUeHHble 6yMarM WMHOCTPaHHbIX rOCyAapcTs,
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
cnpaBseanveas CTOMMOCTb O06nuMraumin pocCMMCKOro sMuTeHTa. Hanpumep, rocyaapcTBeHHble LeHHble byMarn Pecnybnukun Benapycob
(PB-L/08/19)
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Ana oueHkm CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU LIEHHbIX 6YMaF B LeNndax Hactodawmnx npaen/i OCHOBHbIM PbIHKOM MPU3HAETCA:

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

NMopsaAoK NpU3HaHUS PpbiIHKA OCHOBHbIM

Ana pocCUUCKUX LLeHHbIX
6ymar

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

B cnyuae, ecnn MockoBckasi 6upxa He SBASIeTCS aKTMBHbIM PbIHKOM — poOCCUiicKass GupkeBas
njowanka M3 uymcia akTUBHbIX PbIHKOB, MO KOTOPOW onpeaeneH Hanbonbwnin obwmii o6bem caenok
No KOJZIMYECTBY LEHHbIX 6yMar 3a npeabiaywme 30 (TpumauaTb TOProBbiX) AHEMN.

Mpu oTcyTcTBMM UMHPOpMaumMm o6 obbeMe cAenok MO KOAMYECTBY UEHHbIX 6yMar ucnosib3yercs
MHdpopMmaumna o6 obbeMe caenok B AEHEXHOM BblpakeHuW. lNNpu paBeHCTBe obbeMa caenok Ha
Pa3/INYHbIX TOProBbIX MAOLWAaAKAX OCHOBHbIM PbIHKOM CUMTAETCs TOproeas njowanka ¢ HanbonbLwmM
KONMYECTBOM CAEN0K 3a AAaHHbIA Nepuoa.

Ana nHocTpaHHbIX
UeHHbIX 6yMar u L4eHHbIX
6ymMar MmexxayHapoaHbIX
KOMMaHWM

NHocTpaHHas wnu poccuinckas 6upxa M3 4uucna aKTUBHbLIX PbIHKOB, MO KOTOpPOW onpeaeneH
Hanbonbwnii obWwKnn obbeM cAenok no KoAMYecTBy LeHHbIX 6ymar 3a npeabiaywue 30 (TpuauaTtb
TOProBbiX) AHEN.

Mpn oTcyTcTBUM WHPOpMauum o6 obbeme cAenoK NO KOAMYEeCTBY LeHHbIX 6yMmar mcnonb3yeTtcs
nHdopMmaumna o6 obbeMe caenok B AEHEXHOM BblpaxeHuu. MNpu 3TOM BenuMuuHbl 06beMa caenok B
Bas/IlOTE KOTMPOBKU nepeBoasiTcsa B pybau no Kypcy baHka Poccum Ha gaTty onpeneneHusa CHA. Mpwu
paBeHCTBe ob6beMa CAeNoK Ha pasfiMYHbIX TOProBbiX MAOWAAKAX OCHOBHbIM PbIHKOM CUYUTAETCH
Toprosas njaowanka ¢ HanbonblWMM KOIMYECTBOM CAENOK 3a AAHHbIA NepUoA.

Ana o6nuraumii BHEWHUX
o6nurayuMoHHbIX 3aliMOB
Poccuiickoin depgepauum,
AOJIrOBbIX LleHHbIX 6ymar
MHOCTPaHHbIX roCyAapcTs,
eBpoob6auraummn
MHOCTPaHHbIX SMUTEHTOB,
LueHHbIX 6ymar
MeXAyHapoAHbIX
¢pMHaHCOBbIX
opraHusaumm

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 cnyyae, ecnn ykasaHHble UeHHble 6ymarn onylweHbl K TOpraM Ha poCCMMCKOn 6upxe wn/wnm
WHOCTpaHHOM 6upixxe, KOTOpas npuv3HaHa aKTMBHOM B COOTBETCTBMW C HacToswumu [MpaBunamu
onpeaeneHna CHYA, B TO BpeMsl, KakK OTCYTCTBYIT JAaHHble BHEOWPXeBOro pblHKa, TO MNOpPSAO0K
NpU3HaHUA pbIHKA OCHOBHbIM ByAeT TakuM Xe, Kak A/ MHOCTPaHHbIX LeHHbIX 6ymar.
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OBLUUE NMOJTIOXXEHNSA

[Nna oueHKn cnpasensiMBoOM CTOMMOCTU LEHHbIX 6YMaF MCnonb3yrwTCa MoAENN OUEHKU CTOMMOCTU LEHHbIX 6YMaI', ans

KOTOpPbIX onpeaeneH AKTUBHbIN PbIHOK, U MOAE/IM OUEHKN CTOMMOCTU LEHHbIX 6YMaF, Ana KOTOpbIX HEe onpeaesieH

AQKTUBHbIN PbIHOK, a TaK XX& MOoA€EJ/IN OLUEHKHN, MO KOTOPbIM onpeneneH QHaJIOrMYHbINA aKTUB.

MOAEJZIN OLEHKN CTOMMOCTU LEHHbIX BYMAI

Moaenn OUeHKM CTOMMOCTM LIEHHbIX ByMar, Ans KOTOpbIX ONpeaenseTcs akTUBHbIN 6Mp>keBoi pblHOK (1-#1

YPOBEHbDb)

LleHHble 6ymarn

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

LleHHas 6ymara
POCCUMMCKOro SMUTEHTa
(B TOM umncne
MHBECTMLMOHHbIE Nawu
POCCUIACKMX NaeBbIX
MHBECTULMOHHbIX (DOHAO0B,
MnoTeyHble cepTndmrKaThbl
yyacTus, Aeno3nTapHble
pacnuckm)

Ona onpepeneHvs cnpaeeasiMBON CTOMMOCTW, WUCMOJb3YeTCA LeHa 3aKpblTUS OCHOBHOMO pblHKA Ha
MOMEHT OKOHYaHMs TOProBOW CECCUMWM POCCUMCKOM Bupxn Ha aaTty onpeaeneHus CHA npu ycnosum
NOATBEPXKAEHUS ee KOPPEKTHOCTU.

LleHa 3aKpbITUS NPpU3HAETCS KOPPEKTHOM, €CNn pacKpbITbl AaHHbIE 06 06beMe TOpros 3a A€Hb U 06BbEM
TOProB HE paBeH HYJII.

CnpaseanueBass CTOMMOCTb [AONAroBOM LUeHHoW 6ymarum onpepensieTcd C y4eTOM HAKOMIEeHHOro
KYNOHHOro goxoAa Ha aaTy onpegenermns CHA.

Ecnn Ha paty onpegenedHua CYA OTCYTCTBYIOT LUEHbl OCHOBHOrO pblHKa, ANng onpeneneHvus
cnpaBeasiMBoi CTOMMOCTM LIeHHON 6yMarm npuMeHsatoTCsa MOAEN OLEHKU CTOMMOCTU LEeHHbIX bymar 2-
ro YpOBHS, 3a WUCK/IOYEHMEM Cflyyas, Korga OTCYTCTBME PbIHOYHbIX LeH 06yCnoB/E€HO HETOProBbIM
AOHEM OCHOBHOro pblHKa. B 3ToM cnydae Ha pgaty onpegeneHns CHA fonycTUMO MCMONb30BaTb LiEHbI
rnocrnegHero TOproBoro AHS OCHOBHOM BUpXMW.

LleHHas 6ymMara
MHOCTPAHHOIo dMUTEHTa U
MeXxAyHapoaHOM
KOMMaHuUM

(B TOM uMcne genosnTapHble
pacnuckn, nam MHOCTPaHHbIX
MHBECTMLMOHHbIX (DOHAO0B)

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

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 TOProBbiv AeHb, BbibpaHHble B CrieayloweM nopsake
(ybbiBaHMs npuoputeTa):

a)ueHa 3aKpbITUS HA MOMEHT OKOHYaHWUSA TOProBOM CECCUU POCCUIMCKOM 6MPXKKM Ha aaTy onpeneneHus
CYA npu ycnoBum NOATBEPXKAEHUS €€ KOPPEKTHOCTH.

LleHa 3aKpbITUSI NPU3HAETCS KOPPEKTHOW, €C/TM PacKpbIThbl AaHHble 06 06beMe TOProB 3a AeHb U
06bEM TOProB HE paBEH HYJIO.

CnpaBeanuBass CTOMMOCTb [AO/ArOBOM LUEHHOW OyMmarnm onpeaensieTcd C y4eTOM HAKOMEHHOro
KYNOHHOIo AoxoAa Ha aaTty onpeaenenns CHA.

Ecnu Ha paty onpeaeneHvus cnpaBeaiMBOM CTOMMOCTM OTCYTCTBYHOT LIEHbl OCHOBHOIO pbiHKa, ANS
onpefeneHns cnpaBeasnBoii CTOMMOCTM LeHHON 6yMarm npuMeHsaTCs MOAENM OLEHKM CTOMMOCTU
LeHHbIX 6yMar 2-ro ypoBHS, 3@ UCK/TIOYEHNEM C/lydasi, KOoraa OTCYTCTBME PbIHOYHbIX LIEH 06YCNOB/IEHO
HETOProBbIM AHEM OCHOBHOIO pbiHKA. B 3TOM cnyyae Ha AaTy onpeaeneHns cnpaseasnBoil CTOUMOCTH
Zl0MYCTUMO UCMO/b30BaTb LieHbl NOCNEAHEro TOProBOro AHA OCHOBHOM 6UPXMU.

Moaenn OUeHKM CTOMMOCTM LIEHHbIX ByMar, AN KOTOPbIX ONpeAenseTcss akTUBHbIM BHEGUPIKEBOM PbIHOK WU 415
KOTOPbIX MMeKTCA HabntogaeMble AaHHbIE B OTCYTCTBUM LIEH 1-ro ypoBHA (2-M YpOBEHb)

LleHHble 6ymaru

Mopsapok onpeaeneHns cnpaBeasIMBo CTOMMOCTU

Poccuiickue (3a
UCKJ/TIOYEHNEM
WHBECTULMOHHbIX NaeB
POCCUIACKMX MaeBbIX
WHBECTULMOHHBIX (hOHA0B,
UMOTEYHbIX CeEpTUDUKATOB
yyacTus, Aeno3nTapHbIX
pacnmcok)

M UHOCTpPaHHbIE AoJieBble
LUeHHble 6yMaru, a TaKkxxe
aKLMM MeXXAyHapoAHbIX
KOMMNaHUM

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

[JaHHaa KoppeKTMpOBKa NMPUMEHSIETCA B Clly4ae OTCYTCTBMS HabawaaeMon LeHbl B TedyeHue He 6onee
aecsatn pabounx gHen (ganee ncnonb3lyeTcs 3 YpOBEHb OLEHKN).

[Ons uenei oueHKW crnpaBeaIMBON CTOMMOCTU MCMOJIb3YETCS CPaBHEHWE AMHAMMKKW AOXOAHOCTM 3a
onpefeneHHbIn MPOMEXYTOK BpPEeMEeHW aHanusmpyemMoro (puHaHCOBOrO0 WMHCTPYMEHTa C AMHAMWUKOWN
PbIHOYHbIX WMHAWKATOPOB. B KayecTBe pbIHOYHOrO MHAMKaTOpa (6eHuMapka) akKuuMin POCCUIACKUX
OMUTEHTOB MCMosb3yeTcs nHaekc Mockosckol bupxun (IMOEX).

B kauyecTtBe pbiHOYHOro uHaMkatopa (6eHumMapka) akumii MHOCTPaHHbIX 3MUTEHTOB U AenO3UTapHbIX
pacnncoK, TOPryeMmbiX Ha WHOCTPaHHbIX O6upXxax, WCNonb3yeTcsd MWHAEKC O6uMpXxu, Ha KOTOpOM
onpepeneHa cnpaBeanuBas LeHa ypoBHS 1 mepapxuu cnpaBeannBONA CTOMMOCTWM AAHHOW LEHHOWN
6ymaru Ha gaTy, npeawecTByoLW Yy JaTe BOSHUKHOBEHMNS OCHOBaHWUI ons npuMmeHenns mogenu CAPM.
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dopMyna pacyeTa cnpaBeasIMBO CTOMMOCTM Ha AaTy pacyerta:

P, = P, x (1 + E(R)),
roe:
P, — cnpaBeanmBasi CTOMMOCTb OAHOW LLeHHOM ByMarun Ha aaTty onpeaesieHns cnpaBeasiMBoOn CTOMMOCTU;
P, — nocneaHsasa onpeaeneHHas cripaBeainBas CTOMMOCTb LleHHOW 6ymaru;
E(R) - oxungaemass LOXOAHOCTb LeHHoM 6ymary;

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

R; — Risk-free Rate - 6e3puckoBas cTaBka AOXOAHOCTU, MPUBEAEHHAs K KOMMYECTBY KaslleHAapHbIX
AHEN Mexay AaTaMu ee pacyeTa:
R = (R¢/365) x (T, — Tp),

roe:

R; - 6e3puckoBasi cTaBka AOXOAHOCTM Ha AaTy onpeAesieHus cnpaBeasinBoi CTOMMOCTH;
(T, = Ty) - KOIMYECTBO KaNeHAapHbIX AHEN MeXAy yKa3aHHbIMK AaTaMu.

T, — AaTa onpeaeneHunsl crpaBeasMBOi CTOMMOCTH;

T, — Npeablaywas Aata onpeaeneHns crnpaBeasnBoin 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 HECKYNnoOHHOW 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 KauecTBe 6e3pUCKOBON CTaBKM AOXOAHOCTU MpUMeHSseTCs
CTaBka MO rocyAapCTBEHHbIM LeHHbIM 6yMaram, «CTpaHa puUCKa» KOTOPbIX COOTBETCTBYET «CTpaHe
pucKa» oueHuBaeMon akuum no gaHHbiM UC Bloomberg.

CraBka KB paccuuTbiBaeTcs 6e€3 MpOMEXYTOUHbIX OKPYrNEeHWN C TOYHOCTbIO A0 2 3HaKOoB nocse
3anaTon (B MPOLEHTHOM BblpaXKeHun).
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Mpy OTCYTCTBUM 3HA4YeHUS 6GE3PUCKOBON CTaBKW Ha AaTy pacyeTa, 3HauyeHune 6e3pucKoBOM CTaBKM 3a
3TOT A€Hb NMPUHMMAETCS PaBHbIM NMOCNEAHEMY U3BECTHOMY.

_ Pmy

R, = —%:—
m Pmy 1

R, - AOXOAHOCTb PbIHOYHOIO MHAMKATOPA;
Pm, - 3HaYe€HMe pbIHOYHOrO MHAMKATOPA Ha AaTy onpefeneHus cnpaBeannBoii CTOUMOCTY;

Pm, - 3HayeHMe PbIHOYHOrO WMHAMKATOpPA Ha Npeabiaylwyl A[aTy onpeaeneHus CrnpaBeasvBoOM
CTOMMOCTM.

B — Bbeta kKOadPUUMEHT, paCcCUNTAHHbIA NO U3MEHEHUSAM LEeH (3Ha4YeHWUN) PbIHOYHOIO MHAMKATOopa U
M3MEHEHUsIM UeHbl LeHHolh 6ymarun. [Ona pacdeta kKoadduumeHta B WCNOMAb3YHTCA 3HAYeHUd,
onpefeneHHble 3a nocrneaHMe 45 TOproBbiX [AHEN, MNpeawecTBYOWNX A[aTe onpeaeneHus
cnpaBeasiMBON CTOMMOCTY;

BeTa k0ahdULMEHT paccuMTbiBAeTCA Ha AaTy, NPeaLlecTBYOLLY0 AaTe onpeaeneHns cnpaseaimBoi
cTtomMocTu. MNpun 3ToM gaTa pacyeTta beTa kKoadduLMeHTa AOMKHA SABAATLCS TOProBbIM AHEM.

_ Covariance (R,, Rpp)
"~ Variance (R,,)

Pa; Pm;

-1, Ry -1

- Pm;_,
roe:

R, - AOXOAHOCTb aKTUBa;

Pa; — LeHa 3aKpbITUa aKTMBa Ha AaTy i;

Pa;_; — nNpeabiayuwas LeHa 3aKkpbiTUsa akTuBea;

R,, - AOXOAHOCTb PbIHOYHOIO MHANKATOPA;

Pm; — 3Ha4YeHMe pbIHOYHOIrO MHANKATOPa Ha AaTy i;

Pm;_,; — npeabiayliee 3Ha4YeHNne pbIHOYHOro MHAMKATOPA;
i=1..N, Toprosble AHWN, NpealecTBYOWME gaTe onpeaeneHns cnpaseamBoi CTOMMOCTMY.
Mpwn ncnonb3oBaHum mogenn CAPM B uensax pacyerta beta koadduuymeHTa:

a) AN akuuh pOCCUMNCKUX SMUTEHTOB MPUMEHSIOTCH 3HayeHus LleHbl 3akpbiTs Ha MOCKOBCKOW
Bupxe;
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O6nuraumm pocCUMMCKNX
SMUTEHTOB (3a
UCKJIlDYEeHueM obnurauui
BHelUHero
o6nuraymMoHHOro 3anma)
O6nuraumm,
HOMMHMPOBaHHbIE B
py6nsx

b) Ans akuuin MHOCTpaHHbIX 3MUTEHTOB MPUMEHSTCA 3Ha4yeHus LleHbl 3akpbiTus 6uMpXu, Ha
KOTOpOW onpefeneHa Haanexalwas KOTMPOBKa YPOBHSA 1 Mepapxuu cnpaBeanmMBoi 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 (6eHuYMapka), UCNONb3YHTCA 3HAUYEHUs
LEHbl 3aKpbITUS U PbIHOYHOIO MHAMKATOpa 3a NocneaHue 45 TOproBbiX AHEN, NpeAllecTBYOWME AaTe
onpeaeneHus crnpaBeasMBoii CTOUMOCTM.

LleHa 3aKkpbITUs akTMBa Ha AaTy onpeaeseHus CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTU B MOAENN HE YUYUTbIBAETCA.

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 3@ 3TOT TOProBbIl A€Hb B MOAENU HE YUUTbIBAETCS.

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
pPbIHOYHOrOo MHAUKaTopa (6eHuYMapka) 3a 3TOT TOProBblA AEHb MPUHMMAETCS pPaBHbIM MOCNEAHEMY
N3BECTHOMY.

MokasaTtenu R,, R, paccumTbiBatoTCs 6€3 NMpoMeXyTOUHbIX OKPYT/IEeHUN.
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
nocneaHen yTBepXxaeHHON MeToAnKE OLEHKM);
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O6aurauma BHeEWHUNX
06/IMralMoOHHbIX 3aAiMOB
Poccuiickon ®egepaummn

Donrosas ueHHas 6ymara
MHOCTpPaHHbIX FOCyAapcTB

O6nnraums NHOCTPaHHbIX
3MUTEHTOB

EBpoo6nuraumns
MHOCTPAHHOI0 SMUTEHTA

LleHHas 6ymMara
MeXAyHapoaHoOM
¢rHaHCOBOW OpraHMsauum

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)

Mpy OTCYTCTBMN HEOHBXOAUMbIX AAHHbIX A/ pacyeTta 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 MmeTogonorusMm, yreepxaeHHbiM 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 LUeHbl OTCYTCTBYIOT, AN UeHHOW 6ymaru 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 3aKpbiTUS B MHMOPMaUMOHHOM 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.

MHBeCTULUMOHHbIE Naun
POCCMACKNX NaeBbIX
MHBECTULMOHHbIX (pOHAOB,
unorteuHble ceptucdmkaTbl
y4yacrus

[Ona onpeneneHus crnpaBeasiMBOM CTOMMOCTM MUCMOJb3YeTCs pacyeTHas CTOMMOCTb MHBECTUMLMOHHOIO
nas (ceptudukaTa yyactmsa), onpegeneHHas B COOTBETCTBMU C HOPMaTUBHbIMU MPaBOBbIMU akKTaMKn Ha
paty onpeaeneHns CYA u packpbiTas (nNpepocTtaBneHHas BragefnbuaM WMHBECTUUMOHHbBIX MNaeB)
ynpasnswuwen komnanmen NMNNO (MNoTe4yHoro NOKpbITUSA).

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

Aeno3uTtapHasa 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-TO YPOBHSA, YKa3aHHbIX B HacTosawux MpaBunax onpeaenenusa CYA, c
y4yeToM KOJIMYECTBa LEHHbIX 6yMar, NpaBa Ha KOTopble NOATBEPXAAET OA4HA AENO3UTapHas pacnucka.
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LleHHble 6ymarm,
npuobpereHHble Npun
pa3MeleHum

Onsa onpepeneHns cnpasBeannBON CTOMMOCTM obnuraumii Npuv pasMelleHMn WCNosb3yeTcs LeHa
pa3MeLleHNsl, CKOPpeKTMpPOBaHHAs MPOMOpPUNOHANbHO M3MEHEHUID 3Ha4yeHUss 6e3pMCKOBON CTaBKWU
AOXOAHOCTU CTpaHbl pUCKa Ha CPOK, COOTBETCTBYIOLNIA CPOKY A0 AaTbl noraweHus (odepTbl) LEHHOMN
6ymarn. Takas KOpPpPEeKTMPOBKa TMpPUMEHSETCs C AaTtbl, cCreaylowen 3a [JaTon  pasMelleHus.
CnpaBeanuBass CTOMMOCTb [AONrTOBOM LEHHOW O6yMarnm onpegensieTcs C YYeTOM HaKOMJIEHHOro
KYNOHHOro foxoAa Ha aaTy onpeaeneHuns 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 bymar, HOMMHMPOBAHHLIX B €BPO - CTaBKka, 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,
npeagycMaTpuBaroLLlen noraweHne, B cnyyae, ecin oHa NpeaycMOTpeHa yC/10BMSAMUM BbiMycKa).

PacueT nponopuMoHaibHON KOPPEKTUPOBKW LiEHbI Pa3MELLEHNS HA U3MEHEHMNE 3HaUYeHnss 6e3p1UCKOBO
CTaBKW JOXOAHOCTU CTpaHbl pUCKa onpeaensieTcs cneayoumm ob6pasom:

(1 +Rfyy * (T — 1))

PV, = Price -
€= TN T T RE < (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 cToYHMUK - 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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th — 6e3puckoBas cTaBka Ha AaTy OLEHKM Ha CPOK A0 noraweHus (odbepThbl)

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 paboumx AHEN C AaTbl, CAeAyloLWeNn 3a AaTOW pa3MeLleHus.

C 11 aHA npuMeHsaeTcs obWmii NopsAoK OLLEHKN LLEHHbIX 6yMar Ha BTOPOM U TPETbLEM YPOBHE, B Cny4yae
OTCYTCTBUS! LIEH 1-r0 YPOBHS.

Mogenn OueHKM CTOMMOCTM LIEHHbIX ByMar, AN KOTOpbIX He onpeaensieTCA aKTUBHbIA PbIHOK U OTCYTCTBYIOT
Ha6bnogaembie faHHble (3-W YPOBEHb)

LleHHble 6yMmarm

Mopsaok onpeaeneHns cnpasea/iMBo CTOMMOCTH

[Aeno3unTHbiit cepTudmnkar

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

O6auraumm pocCUMMNCKnX
SMUTEHTOB (3a
UCKJIlDYEeHueM obnurauui
BHELWHUNX OGJ'WII'aLIMOHHbIX
3aiiMoB)

O6nurauum,
HOMMHMPOBaHHbIE B
pyénsax

[Ona onpeneneHus cnpaBeasiMBo CTOMMOCTM o6MragmMii pOoCCUMCKUX 3SMUTEHTOB, a TakK Xe
o6nuraumii, HOMMHMPOBAHHbIX B PY6NAX, NCMNOMIL3YIOTCS CleAyoLWMe LEeHbl B CNeayoWeM
nopsiake (ybbiBaHUS NpuopuTeTa):

a) ueHa, paccuymTtaHHasa LleHoBbIM LUeHTpoMm HPL (no meTtogonorusam, yreepxaeHHbiM 01.12.2017
M nosgHee) C UCMOSb30BaHMEM MeTOAO0B OLLEeHKM, OTBEYaKLWMX KPpUTEPUSM NCXOAHbIX AaHHbIX
3-ro ypoBHS B cooTtBeTCcTBMM ¢ MCDOO13 (NpuopuTeT OTAAETCA LieHaM, onpeaeneHHbIM Mo
nocneaHen yTBepXxAaeHHON METOANKE OLIEHKW);

b) mMogenb oueHkn Ansa UeHHbIX 6yMar, HOMMHMPOBaHHbIX B pyb6/isiX, B COOTBETCTBUMU C
MpunoxeHnem 22 (Mmoaenb OLleHKN OTHOCUTCH K TPeTbeMy YPOBHIO LieH, B cilyyae
MCNoJZib30BaHUsA HeHab6silofaaeMbIX UCXOAHDbIX AAaHHbIX).

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

*Ncnonb3oBaHWe cCnpaBeaIMBON CTOMMOCTW, OMNpeAereHHOW Ha OCHOBaHWMM OT4YEeTa OUEeHLMKa,
orpaHM4YMBaeTCa YCNOBUSIMU, TMPUMEHSEMbIMM B CNy4Yae BO3HUKHOBEHUS COObITUIA, BeaylKuX K
obecueHeHUI0 aKTuBa B cOOTBETCTBUU C [IpuaoxeHmnem 6.
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O6aurauma BHeEWHUNX
06/IMralMoOHHbIX 3aAiMOB
Poccuiickon ®egepaummn

Jonrosas ueHHas 6ymara
MHOCTPaHHbIX FOCyAapcTB

O6nuraums NMHOCTPaHHBbIX
9MUTEHTOB

EBpoo6nuraums
MHOCTPAHHOI0 3MUTEHTA

LleHHas 6ymMara
MeXxAyHapoaHoOM
¢rHaHCOBOW OpraHmMsauum

Ons onpeneneHuns cnpaBensinBor CToMMocTn obnuraumn 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, paccymTaHHasa LleHoBbiM ueHTpoM HP/[ (no meTtogonoruam, yreepxaeHHbiM 01.12.2017 n
nosaHee) C NCNOSIb30BAaHNEM METOAO0B OLEHKM, OTBEYaoWmnX KpUTEPUSM NCXOAHbIX AAHHbIX 3-
ro ypoBHsi B cootBeTcTBuM c¢ MCOO13 (npuopuTeT oTAaeTcs LeHaMm, onpeAeneHHbiM Mo
nocneaHemn yTBepxaeHHoOn MeToanKe OLEHKM).

b) [Ons oueHKN NCMOSIb3YETCA CTOMMOCTb, ONpeaesieHHAs OLUEHLMKOM MO COCTOSIHMIO Ha AaTy He
paHee 6 (LllecTb) MecaueB Ao AaTbl onpeaeneHus CHA.*

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

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

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

,U,J'IFI OLUEHKN UNCNONIb3YETCA CTOMMOCTb, onpegeneHHasa Ha OCHOBaHMKM OT4YETa OuUEeHLWWMKa 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.

Mcnonb3oBaHMe cnpaBeasiMBON CTOMMOCTM, OMpeAeseHHOM Ha OCHOBaHWUM OT4YEeTa OLEHLLMKA,
OrpaHM4YMBaETCa YC/IOBUSIMU, TMPUMEHSIEMbIMU B C/lydae BO3HMKHOBEHMS COObLITUIA, BeAylMX K
obecueHeHU0 akTUBa B COOTBETCTBUU C [IpuaoxeHnem 6.

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

LleHHble 6yMmarm

Mopsaok onpeaeneHun cnpaBennuBoﬁ CTOMMOCTHN

LleHHas 6ymara aBnsiercs
AONOJIHNUTENIbHbIM
BbIMYCKOM

Ons onpepeneHns crnpaBegnBOMN CTOMMOCTM LEHHOM 6yMarm WCnoAb3yeTcs LeHa BbiMycKka
(aHanornyHoro akTmMea), MO OTHOLWIEHUIO K KOTOPOMY AaHHbIA BbIMYCK SIBASIETCS AOMOMHUTENbHbIM,
onpeaeneHHas, Ha gaty onpeaeneHmss CHA B COOTBETCTBUU C MOAENSAMU OLLEHKU CTOMMOCTM LLEHHbIX
6ymar, Ans KoTopbixX onpeaeneH akTUBHbIA PbIHOK (MCXOAHbIE AaHHble YPOBHS 2).

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

LleHHas 6ymara,
nonyyeHHas B pe3ynbraTte
KOHBepTaLuum B Hee
APYrov ueHHou 6ymaru

Ansa onpeaeneHus cnpaBeasiMBOM CTOMMOCTU LIeHHOW 6yMmaru, UCnonb3yeTcs LeHa MCXOAHOM LLeHHOM
bymaru, onpefeneHHas Ha paTy onpeaeneHms CHA B COOTBETCTBUM C MOAENSAMU OLEHKU CTOMMOCTM
LEHHbIX 6yMar, Ans KOTOpbIX OMNpeaeneH aKTUBHbIN PbIHOK, CKOPPEKTUPOBAHHAasi C Y4YeToM

29



(ucxoaHO LeHHOoM’
6ymarn)

Ko3ddununeHTa KoHBepTaumm (MCXogHble AaHHble YPOBHSA 2).

Ecnn HeBO3MOXHO onpenennTb B COOTBETCTBUMU C MOAENSIMU OLLEHKW CTOMMOCTW LeHHbIX byMmar, ans
KOTOPbIX OMnMpeaeneH aKTUBHbIN PbIHOK LEHY UCXOAHOW ueHHoh 6ymarm Ha pgaty onpegenenust CHA,
MCNONb3YyeTCs crnpaBeanMBas CTOMMOCTb WCXOAHOW LEeHHOM 6ymarm, onpegeneHHas Ha JaTy
KOHBEepTauWM, CKOPPEKTUpPOBaHHas C y4yeToM koadduuMeHTa KoHBepTaumum (McxogHble AaHHble
YpoBHS 2).

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

e OUEHOYHOM CTOMMOCTbIO akumii ¢ 6onbwen (MeHbLIENH) HOMMHANBHON CTOMMOCTbIO, MPU3HAHHbBIX B
pe3yfsbTaTe KOHBepTauMM B HUX WUCXOAHbIX aKUMN, SBASETCS OueHo4YHas CTOMMOCTb
KOHBEPTUPOBAHHbIX B HUX aKLWUN.

e OUEHOYHOIM CTOMMOCTbIO aKuMi Tol e kaTeropum (TMna) C WHbLIMM MpaBaMu, MPU3HAHHbIX B
pe3ynbTaTe KOHBEpPTaunn B HUX MCXOAHbIX aKLlMVI, ABNAETCA oueHo4YHad CTOMMOCTb
KOHBEPTUPOBAHHbIX aKLMWN.

e OLEHOYHOM CTOMMOCTbIO aKUWK, MPU3HAHHbIX B pe3ynbTaTe KOHBepTauuu npu apobaeHun
NCXOAHbIX aKuMVI, ABNAETCA oOueHo4YHad CTOMMOCTb KOHBEPTUPOBAHHbIX a|<|_|,m7|, AeneHHaa Ha
K03 dunumneHT gpobneHus.

e OUEHOYHOW CTOMMOCTbK aKUWi, NPU3HaHHbIX B pe3yfibTaTe KOHBEpTauuMu Npu KOHCoMMaauum
MCXOAHbIX aKUuWiA, SBASETCS OUEeHOYHas CTOMMOCTb KOHBEPTMPOBAHHbIX aKUMI, YMHOXEHHas Ha
KO3 PUNUMEHT KOHCOMNAALUN.

e OULEHOYHOM CTOMMOCTbK aKuuMin nanm obnurauymii HOBOMO BbIMyCKa, MPU3HAHHbLIX B pe3yfbTaTte
KOHBepTauuM B HUX KOHBEPTUPYEMbIX MCXOAHbIX LieHHbIX 6ymar, sBnseTca oueHo4YHas CTOMMOCTb
KOHBEPTUPOBAHHbLIX LEHHbIX 6yMar, AefieHHass Ha KOomM4yectBo akuumi (obnuraumin), B KOTOpoOe
KOHBEpPTMPOBaHa oAHa KOHBEpTUpyeMas LeHHas 6ymara.

e OUEHOYHOM CTOMMOCTbIO aKUWIA, MPU3HAHHbLIX B pe3yfibTaTe KOHBepTauum B HUX UCXOAHbIX aKuui
npu peopraHusaunm B (OpMe CAUSAHUSA, ABMSETCH OLEHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbIX
LEeHHbIX ByMar, YMHOXeHHas Ha KO3(MdULMEHT KOHBEpTaLNUK.

e OUEHOYHOM CTOMMOCTbIO aKuMA BHOBb CO34aHHOro B pe3yfnbTaTe peopraHusauum B dopme
pasaeneHus nnu BblAeNneHns akuMOHEPHOro obLiecTsa, NpU3HaHHbLIX B pe3yfbTaTe KOHBepTauuu B
HUX UCXOAHbIX aKUMi, ABASETCS OLeHOYHasi CTOMMOCTb KOHBEPTMPOBAHHbIX akUWi, AeneHHas Ha
K03 dMUMEHT KOHBepTauuun. B cnydae, ecnu B pesynbTaTe pasaefnieHns Uan BblaeneHns co3aaeTcs
ABa mnn 6onee akumoHepHbiX obuwecTBa, Ha KO3(DUUMEHT KOHBepTauuu AenuTcs oueHoYHas
CTOMMOCTb KOHBEPTMPOBAHHbIX aKuWKi, YMeHblUeHHas nponopuMoOHanbHO Aone UMyLlecTBa
peopraHM3oBaHHOro0  akKuMoHepHoro obuwecTBa, MNepefaHHOro akKUMOHepHoMy  obuiecTsy,
CO34aHHOMY B pe3ynbTaTe pasjeneHus Unm BblaeneHus.
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OueHoYHas CTOMMOCTb aKLUMii BHOBb CO3AaHHOM0 B pe3y/ibTaTe peopraHunsauum B popme BblaeneHus
aKuMoHepHoro ob6uwecTBa, MPU3HAHHbLIX B pe3ynbTaTe MX pacnpeaeneHus Cpeay akLMOoHepoB
peopraHn3oBaHHOIO akUMOHEPHOrO 06LLECTBA, CYUTAETCS PaBHOW HyJItO.

OuEeHOYHOM CTOMMOCTbIO 06aMraunini HOBOMO BbiMyCKa, NMPU3HAHHbBIX B pe3ynbTaTe KOHBepTauun B
HUX UCXOAHbIX 06NMraumMini Npu peopraHMsaunm aMUTEHTA TakMX 0bnraunii, sBASETCS OLeHO4YHas
CTOMMOCTb KOHBEPTUPOBAHHbLIX obnurauni.
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NMPUJTOXEHWNE 4. NEPEYEHb AOCTYNHbLIX U HABJTIOAAEMbIX
BUPXEBbIX NMNJIOLWAAQOK?>

AdocrynHbie n Habsrogaembie 6upirxkeBbie MNIoOWa[aKu 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

EBpoHeKkcT AMCTepaam

EBpoHeKCT Bptoccenb

EBpoHekcT JInccaboH

EBpoHeKkCT JIoOHAOH

EBpoHeKcT lMapux

Mpnanackasa doHgoBas 6upxa

NTanbsHckaa doHaoBas bupxka

NoxaHHecbyprckaa doHaoBas bupxa

KasaxcrtaHckasa ¢oHaoBast bupxa

Kunpckas doHgoBasi bupxa

Kopeiickas doHgoBas 6upxa (KenApokc) [KOSPI]

Kopeiickas ¢oHaosas 6upxa (KenApokc) [KOSDAQ]

Kopelickas ¢oHgoas 6upxa (KenAp3kc) [KONEX]

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

Kbiprbizckas ¢doHaoBas bupxa

JloHaoHckasa ¢goHaoBas 6upxa

JlobnsiHckasa doHgoBas bupxa

Jliokcembyprckas goHaoBas 6upxa

ManbTuiickasa goHaosas bupxa

MekcukaHckas doHaoBas 6upxa

Hacgak O3M3KC ApMeHus

Hacpak O9M3kc BunbHioc

Hacpak O35M3kc NcnaHausa

Hacpak OOM3kc KoneHrareH

Hacpak O9mM3kc Pura

Hacanak O3M3Ikc CTOKrosibM

Hacanak O3MIKC XeNnbCUHKU

HauvoHanbHaa NHauitckas doHagoBas bupxxa

Hblo-Mopkckas doHaoBas 6upxa

5 Heob6xoamnMo BbIGpaTh TOMILKO Te MIOWAAKKU, HA KOTOPbIX YNpasnsaowas KoMNaHMa 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

®oHpaoBas 6umpxa Ocno

®oHpoBas 6mpxa CaHTbsAIro

®oHpgoBas 6upxa Tenb-AsuBa (Tudn3cK)

®oHaoBas 6mprxa TOPOHTO

®oHaoBas 6mprka dnIcIkc (ABCTpanus)

®oHpoBas 6mprxxa DH3349kc (HoBas 3enaHans)

OpaHkdypTckasa poHgosas bupxa

Yukarckasa poHaosasa 6upxa (CMInM4IKCe)

LLlaHnxanckas ¢poHaoBas bupxa

Lsenuapckas doHaoBas 6bupxa ICANDKC

LeH)xeHbckasa doHAoBas 6bmupxa

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

5.1. ®opmMyna npuBeAEHHON CTOUMMOCTH 6yAYILUNX AEHEXHBIX MOTOKOB M MPUMEHEHUE

NMpuBeaeHHas CTOMMOCTb GYLI,YLLI,MX AEHEXHbIX MNMOTOKOB, YKa3aHHadA B HaACTOALWLEM

NPUNOXEHUN, pacCUMTbIBAETCS AN cneayrwwmnx aktmeos (06a3aTenbCTB):

e [leno3nTbl B KPeAUTHbIX OpraHmn3auusax B cny4asiX, ykasaHHbix B [1punoxeHuu 10;

dopMyna pacyéTa npMBeAeHHON CTOMMOCTU ByAyLMX AEHEXHbIX NOTOKOB:

§ P
_ n
n=1

roe:
PV - cnpaseanuneas (npmeeaeHHasi) CTOMMOCTb akTuea (0b6s13aTtenbCcTBa);

N — KONMM4YecTBO AEHEeXHbIX NOTOKOB A0 AaTbl MOraleHnsa akTmBea (OGHBaTeﬂbCTBa),

Ha4yuHasa ¢ gatel onpeaeneHns CHYA;

P, — cyMMa n-0oro geHeXXHOoro notoka (NpoueHTbl 1 OCHOBHAasi CyMMa);

n
N — NOPAAKOBbI HOMEP AEHEXHOIo NOTOKA, HAYMHaA C AaTbl onpeaeneHns CYA;

D, - konu4yectBo gHen oT patbl onpegeneHunsa CHA Ao patbl N-0ro AEHEXHOro

n

NnoToKa;

r — CTaBKa AMCKOHTUPOBaAHWMA B NMpPOLUEHTaAX rogoBbiX, onpeaeneHHaa B HaCTOALLEM

NpUNoXeHNN.

5.2. MNopsigok onpeaeneHnss u KOPPEKTUPOBKM MOTOKOB AEHEXHbIX CPELACTB

JeHexHble MOTOKM, BKJ4as I'IpOLl,EHTHbIVI Aoxo4, pacCyHUTbIBAOTCA B COOTBETCTBUUN C
ycnoBmnamm Aoroeopa, AATON AeHeXHOro noTtoka cuYuTaeTcs oxuaaemas AaTa, B KOTOPYHO
NAaHUpPyeTCd NoCTynneHNneE AEHEXHbLIX CpeACTB, COOTBETCTBYOLWAaA AaTe OKOHYaHUA N-0ro

nepuoaa (3a NCKIOYEHMEM ClydaeB AOCPOYHOro MoraleHnss OCHOBHOIO A0/ra).
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CyMMbl [EHEXHbIX MOTOKOB PACCUYMUTLIBAKOTCA C YYETOM KanuUTanu3aumu MPOLEHTHbIX
[10X0A0B, €C/M 3TO NPeayCMOTPEHO YC/TIOBUAMM AOrOBOpa.

Mpaduk AeHEXHbIX MOTOKOB KOPPEKTUPYETCS B C/yvae:

ans

BHECEHUSI M3MEHEHWUI B AoroBop (B TOM 4Yucie B 4YacTU U3MEHEHUS CTaBKWU MO
[IOrOBOpY, CpOKa AelcTBUs [A0roBopa, MNepuOAWYHOCTM WKW CPOKOB BbIMAaThI
NPOLEHTHbIX A0X0A0B),

N3MEHEHUS CYMMbl OCHOBHOro fJosra (MOMoSIHEHMS, YaCTMYHOro [0CPOYHOro

noraweHnss OCHOBHOIO A0Jira, eCin OHO He 6blo yuTeHO B rpaduke).

yyeTa B CrpaBeanuMBon CTOMMOCTM obecueHeHUs Mo Aeno3uty (Bkiaagy)

NPOU3BOAUTCS KOPPEKTUPOBKA BESIMYMHBI OXMAAEMbIX AEHEXHbIX notokoB (P) B

cooTBeTcTBMU C [1pnaoxxeHmem 6.

5.3. lNepunognyHoCTb oripegesieHns CTaBKu ANCKOHTUPOBAaHMS

CraBka AONCKOHTUPOBaAHUA onpeaendaeTca no COCTOAHUID Ha KaXXAyrk AaTy onpeneneHumd

cn paBe,ﬂ,ﬂMBOVI CTOMMOCTH, BKJIHOHaA:

AaTy NepBOHa4YanbHOro Npu3sHaHua aktmea (obsa3aTenbcTBea);

AaTy Hayana npuMEeHeHUs W3MEHEHWW W [OMOoNHEeHUW B Hactoawue [lpaBwuna
onpegeneHnsa CYA B 4acTM U3MEHEHUS BUAA PbIHOYHOM CTaBKM nocne
nepBoHa4YanbHOro NpuU3HaHug aktTmea (obsa3aTenbcTBa);

AATy W3MEeHeHUs K/YeBOn cTaBkm baHka Poccuu, nocne nepsoHadanbHOro

npu3HaHnsa akTmeBa (ob6s3aTenbCTBa).

5.4. lNopsigok onipeaeneHnsi ctaBku AMCKOHTUPOBAaHMUS AJ15 AErno3mnTa

CTaBKa ANCKOHTUPOBAHUSA paBHa:

1) CTaBKe, NpeaycMOTPEHHOW A[OroBOpoM B TeYEeHMEe MaKCUMaJibHOro

CpPOKa, ecim ee 3HauYeHMe HaxoAUTCA B npepenax paunanas’oHa
Kone6aHu pPbIHOYHOW CTaBKM Ha rOpM30OHTEe 3 MecAueB C Yy4YeToM

nocneaHen pacKpbITON CTaBKMW.
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[nana3oH pbIHOYHbIX CTAaBOK onpeaensieTcs B npeaenax (BKAKYUTENBHO):

*  OT MMHUMaNbHOW PbIHOYHOW CTABKW, PaBHOW 3HAYEHUIO PbIHOYHOW CTaBKWU Ha
ropuaoHte 3 MecsueB C Y4YeToOM T[ocCnegHen pacKpbiTOM  CTaBKMW,
YMEHbLIEHHOMY Ha BENUUYUHY CNPeAa (Tpuuwmun),

* [0 MaKCMMasibHOW PbIHOYHOW CTaBKW, paBHOW 3HAYEHUIO PbIHOYHOM CTaBKWU
Ha ropum3oHTe 3 MecsaueB C Y4YEeTOM nocneaHenm pacKpbiTOM CTaBKWU,
YBE/IMYEHHOMY Ha BESINUNHY CNPena (Tymmaxc)-

Cnpea (AonycTMMOEe OTK/IOHEHMEe B MpoLEeHTaxX OT 3HAayeHMsl PbIHOYHOW CTaBKW)
yCTaHaB/IMBAETCS B pa3Mepe CTaHAapTHOro OTK/OHeHUe (O) pbIHOUYHbIX CTAaBOK Ha

ropu3oHTe 3 MecsueB C Y4YeTOM MOoCneAHel PacKpbITOM PbIHOYHOM CTaBKM W
onpeaensieTcsa no dopmynes:

o = OKPYTJI( [ i p"’“?z puin) ;2)

roe:
O - CTaHAapPTHOE OTK/IOHEHME PbIHOYHbIX CTaBOK;

Tpbin; — 3HAYeHWEe PbIHOYHOM CTaBKK;

Topin — CPEAHEe 3HauyeHWe PbIHOYHOW CTaBKW U3 reHepasbHOM COBOKYMHOCTY
PbIHOYHbIX CTABOK 3a 3 Mecsua.
3HauyeHne O paccunTbiBaeTcsi 6e3 MNpPOMEXYTOYHbIX OKPYFEHUIA W COOTBETCTBYET
3HaYEeHUIO B NPOLEHTax, OKPYrfieHHOMY A0 2 3HaKOB Moc/e 3ansaTou.

CraBka no porosopy (r,, ) NPUMEHSAETCA B KayeCTBe CTaBKW AUCKOHTUPOBAHWUSA, ecnu

cobniopaetcsa ycnosume:

(rprH.MI/IH - G) < T nor < (rprH.MaKC + G)

B KayectBe  PbIHOYHbLIX CTaBOK AN  AEn03UTOB  MPUMEHSITCA  3HA4YeHus
CpeAHeB3BEeLLUEHHbIX MPOLEHTHbIX CTaBOK MO NPMBIEYEHHBIM KPeAUTHbIMU OpraHmM3aumsamm
BKfagaM (aeno3mtaM) HedMHAHCOBbLIX OpraHm3aumi B pybnsx n MHOCTpPaAHHOW BasntoTe,
packpbliBaeMble Ha oduunanbHOM caTe baHka Poccun’.

6 CootBetctBYyeT pyHkumMn CTAHOOTKIIOH.I B nporpamme MS Excel
7 http://www.cbr.ru/statistics/?PrtIld=int rat&ch=PAR 11965#CheckedItem.
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Ncnonb3yroTca cpefHeB3BELWEHHble CTaBkM B pybnsx W MHOCTpaHHOW  BantTe,
packpbiBaeMble Ha odunumanbHOM canTe baHka Poccumn
B uenom no Poccuinckon cdenepaumm

CpenHeB3BeLWEHHbIE CTaBKM ONpeaenstTcs C UCMOoNb30BaHMEM LWKanbl (pa3BepHyTon),
BKJ/1OYAOLWEN NO3ULUN:

e no0 30 aHen, kpome no BocTtpeboBaHuns
e 0T 31 no 90 KaneHAapHbIX AHEN;

e 0T 91 no 180 kaneHAapHbIX AHEN;

e 0T 181 kaneHagapHbIX gHen go 1 roaa;
e o1 1rona o 3 net;

e CBblWwe 3 nert

PbIHOYHOM CTaBKOWM B OTHOWEHMU Aeno3uTa SBASEeTCA 3Ha4YeHne cpeaHeB3BeLUEeHHOM
NPOLUEHTHOW CTaBKW 3a Mecsu, Haubonee 6nu3KUA K AaTe onpeaeneHus cnpasensineBon
CTOMMOCTU, B BanlOTe, COOTBETCTBYIOLWEN BanoTe AENO3UTa, Ha CPOK, COMOCTaAaBUMbIN C
OXXWAAEMbIM CPOKOM pa3MelleHUusi, pacCiMTaHHbIM OT AaTbl onpeAeneHns cnpaseanMBom
CTOMMOCTH.

Ecnu Hanbonee no3aHsAs cpeaHEB3BELLUEHHAs MPOLIEHTHAs CTaBKa, pacKpbiTas Ha caiTte
BaHka Poccuun, paccumTaHa paHee, YeM 3a Mecsil, A0 AaTbl onpeAenieHus cnpaBeasiMBoii
CTOMMOCTM, PbIHOYHAs CTaBKa NOAJIEXUT aHaNM3y Ha HEO6X0ANMOCTb KOPPEKTUPOBKN (CM.

pa3gen 5.6. MNopaaoK KOPPEKTUPOBKM PbIHOYHOW CTaBKM HacToswero MNMpunoxeHuns).

2) PbIHOYHOW CTaBKe, CKOPPEKTUPOBAaHHOW Ha M3MEHEeHMue KJIHUEeBOM
CTaBKM, €C/iM CTaBKa Mo AOroBOpy BbIXOAMUT 3a FpaHMLUbl AManasoHa
PbIHOYHbIX CTAaBOK (CM. NMYHKT BbIllE€) WM €C/IM CTaBKa Nno [AOoroBopy

He YyCTaHOBJI€Ha.

MopsaoK KOPPEKTUPOBKWN PbIHOYHOWM CTaBKWM Ha M3MEHEHWUE K/THOUEBOW CTaBKM

onucaH B noapasaene 5.6. HacTosiero MpunoxeHus.

5.5. lNopsaok KOppeKTUPOBKMU PbIHOYHOM CTaBKU
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Ecnu nocnegHss packpblitad Ha canTe baHka Poccum cpepHeB3BelleHHasl CTaBKa
paccuuTaHa paHee, YeM 3a Mecsl 40 AaTbl onpeaeneHns cnpaseninBor CTOMMOCTM aKTMBa
(obsa3aTenbcTBa), ANns onpefeneHns HeobXoaMMOCTU KOPPEKTUPOBKWU PbIHOYHOM CTaBKMU

NPUMEHSIETCS CeayoLwWwuin noaxoa:

e K/tOouYeBas craBka baHka Poccun, genictBoBaBluas Ha nocnegHun paboumii AeHb
Mecsila, 3a KOTOpbIn onpejeneHa cpeAHeB3BeleHHas CTaBKa, CpaBHMBaeTcsa C
Kno4yeBon craBkon baHka Poccun, pencreyrowen Ha agaty onpeneneHus
CcrnpaBeanmBon CTOMMOCTHU;

e ec/un Kk4yeBas ctaBka baHka Poccun He naMeHunacb 4O MOMeHTa onpefesieHuns
CnpaBeasiMmBoM CTOMMOCTU, B Ka4eCTBe PbIHOYHOWM CTaBKW NPUMEHSIETCS NOCAeaHAS
pacKkpbiTasi cpeAHeB3BeLLleHHasi CTaBKa;

e ecnn knw4yeBas craBka baHka Poccum maMeHmnacb A0 MOMeHTa ornpegeneHus
CnpaBeasiMBoM CTOMMOCTU, B Ka4eCTBe PbIHOYHOWM CTaBKN NPUMEHSIETCSA NOCNeAHAS
packpbiTas cpeAHeB3BeLleHHas CTaBkKa, KoTopas KOppeKkTupyeTcs
nponopumoHanbHO M3MeHeHuto KntoueBon cTaBku baHka Poccuu, T.e. 3Ha4vyeHue
PbIHOYHOW CTaBKM U3MEHSIeTCS B TOW >Xe Mpornopumm, B KakoW M3MeHMNacb

KJlto4eBaa CTtaBKa.
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MPUNOXEHWE 6. METOAUKA OMNPEAEJIEHUA CNPABEAJZINBON
CTOMMOCTUN AKTUBOB C YHETOM KPEAUTHbLIX PUCKOB

O6wue nonoXxxeHus

OueHKa KpeaAUTHOro puMcka UCMoNb3yeTcs ANs pacyeTa CnpaBensiMBoi CTOMMOCTHU
aKkTMBoB. [lpM 3TOM B 3aBUCUMOCTM OT CTENEeHW BJUSHUSA KPEeAUTHOro puUCKa Ha
CnpaBea/IMBYHO CTOMMOCTb aKTUBbI KNaccuduumpytoTcs Ha cneaytowme ctagumn:

e cTaHAapTHbie (6e3 Nnpu3HakoB obecueHeHUs);

e obecueHeHHble (6e3 HacTynneHusa gedonTta);

e aKTUBbIl, Haxoasdwmnecs B ,D,erOJ'ITe.

MepeyeHb  aKTUBOB, McnoJsiblyeMbii  AnsA yKasaHHbIX cTagum
3a40J/DKEHHOCTH, CNpaBeA/iuBas CTOMMOCTb KOTOPbIX KOPpPEeKTUpyeTcs Ha pa3mep

KpeaounTHOro pucka:

CraHpapTHble akTuBbl (6e3 npusHakoB obecueHeHUs1), a MIMEHHO:

e [IpaBa TpeboBaHMA U3 AOroBopa 3alMa M KpeaAUTHOro Aorosopa (B c/iy4dae ecnu
3aMMoAaBLEeM MO A0roBopy BbiCcTynaetr ®oHA);

e [lebutopckas 3af0/KEHHOCTb (B C/lyvyae onpeaeneHns cnpaseasimBon CTOMMOCTU
TakoM 3a40/DKEHHOCTM C WUCMOSIb30BaHMEeM MeToha MpuBeAeHHOM CTOMMOCTU Oyayuimx

AEHEXHbIX MOTOKOB).

O6ecueHeHHble (6e3 HacTynneHus paecgonrta), a UMEHHO:

e [leHeXHble cpeacTBa Ha CcYeTax M BO BKajax;

e [lonroBble WHCTPYMeHTbl (B Cnyyae OTCYTCTBUS LEH OCHOBHOIO pPblHKaA,
NO3BONSAOWMX ONpeaennTb CNpaBeaIMBY0 CTOMMOCTb Ha AaTy onpeaeneHmns CHA);

e [lpaBa TpeboBaHUs M3 KpeaMTHbIX AOFOBOPOB W AOroBOpPOB 3alkMa (B ciyvae,
ec/v 3anMoaaBLEM MO AOroBopy BbiCcTynaeT ®oHA);

e [lebutopckas 3a40/KEHHOCTb;

e AKTUBbI, CTOMMOCTb KOTOPbIX ONMpeaensieTcss Ha OCHOBaHUM OT4YeTa oueHwmnka (c

YUYETOM TMOJIOXKEHUN, YCTAHOBNEHHbIX B Paszaene 7 HacToALWEro NpuUIoXeHus).
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AKTuBbI, Haxoaswmecna B aedonTe, a MMEHHO:
e Bce Buabl akTMBOB, HaxoAaslnecs B gedonTe.
Ons  ueneni  HacTosiLen  METOAUKW, KOHTpareHTbl -  WHAWBMAYaASbHblE

npeanpuUHUMATENN NPUPABHUBAKOTCSA K KOHTpareHTaM — pmMsmyecknm nuuam.

TepMMHBbI U onpeaeneHus, UCnoJsibldyemblie B HactosweMm lNMpunoxkeHnn

KpeAuTHbIN PUCK — PUCK BO3HMKHOBEHWSI MOTEPb B pe3ysibTaTe HEUCMNOSIHEHUS
06s3aTenbCTB  KOHTpareHToM (aMUTEHTOM) o06£3aTenbCTB, a TaKXe B pe3yfbraTe

N3MEHEHUS OLEHKM KPeAUTOCNOCO6HOCTU (KPEeANTHOIO pUCKa) KOHTpareHTa (3MUTEHTa).

be3puckoBas ctaBka:

e B poccumckux pybasax:

NS 3a401KEHHOCTM CO CPOKOM A0 MOralleHus, He NpeBbiwamwmM 1 KaneHaapHbli
JleHb — cTaBka Mosprime?;

CraBka, onpegensemMas w3 G-kpuBon (KpMBOM 6ECKYNMOHHON AOXOAHOCTU
MockoBcKoW 6upun°), MNOCTPOEHHOM NO POCCUNCKUM roCyAapCTBEHHbIM 061Mraumnam - ans
3a0/HKEHHOCTN CO CPOKOM A0 NoralleHus, npesblwanwmm 1 KaneHaapHbii AeHb.

Ans uenen pacyeTta 6e3pMCKOBOM CTaBKKU, UCNOMAb3YIOTCA cneayrouime
OKpYrneHus:

3HayeHMne cpoKa CTaBKM onpeaensetTcsa A0 4 3HAaKOB NOC/e 3ansaTon;

NTorosoe 3HavyeHMe CTaBKK ornpenenseTca o 2 3HaKOoB rnocrne 3ansaToun.

e B amepunkaHckux gonnapax:

[nsa 3a40/1KEHHOCTN CO CPOKOM /10 MOralleHus, He NpeBbiWalnM 1 KaneHaapHbii
NleHb — ctaBka SOFR1C;

[nsa 3a10/1)XEHHOCTU CO CPOKOM A0 MOralleHus cBbie 1 KaneHaapHoro AHS, HO He
npesBbiwaowmM 30 KaneHaapHbIX AHEN — UHTEPMNONALNSA CTAaBKU MEXAY 3HaYEHUEM CTaBKMU
SOFR 1 CTaBKOW MO aMEepUKaHCKUM rOCyAapCTBEHHbIM LieHHbIM 6ymMaram!! Ha cpok 1

Mecau.

8 http://www.mosprime.com/

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

10 https://www.sofrrate.com/

11 https://www.treasury.gov/resource-center/data-chart-center/interest-
rates/pages/TextView.aspx?data=yield
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Craska, nosy4yakouwasca METOA0M  JINHENHOM nMHTEPpNONALUNN CTaBOK 1o
aMepUKaHCKMM TroCcyaapCTBEHHbIM obnuvraunsam - Ana 3a40/1KEHHOCTU CO CpOKOM A0

noraweHuns, npesbiwatowmm 30 KaneHaapHbIX AHEN.

e B eBpo:
[ns 3a401XKEHHOCTU CO CPOKOM A0 MoralleHns, He npeBbliwaowmM 1 KaneHaapHbIn

JeHb - cTaBka ESTR!?;

[ONnsa 3a40/M1KEHHOCTM CO CPOKOM A0 NoralleHms cBblwe 1 KaneHaapHoro AHs, HO He
npesblwaowmnmM 90 KaneHgapHbIX AHEN — MHTEPNONAUNS CTaBKU MexXay 3Ha4YeHUEeM CTaBKu
ESTR u cTaBkoi no ob6nurauusam eBpo3oHbl ¢ penTuHrom AAA!3 Ha cpok 3 Mecsiua.

CraBka, nony4yarowascss METoA0M JIMHEMHON MHTEPNOASLMM CTaBOK No obnnraumam
€BpPO30Hbl C pentnHrom AAA - 4ANns 3a40/HKEHHOCTM CO CpPOKOM [0 rforawleHus,

npesblwarowmm 90 KaneHaapHbIX AHEN.

dopmyna 1. DopmMmyna JIMHENHOX UHTepNoNALnMU

RKDmin' eCJIu Dm < Dmin

D _
™1 x (RKy.1— RKy_),ecmu Doy < Dy < Dipax

RKy . +————
V-1 Vit—=V_

RKpmax-eciu Dy, = Doy

roe:

Dm - CPOK [0 NoraweHna MHCTpyMeHTa m B rogax (onpeaensercs ¢ TOYHOCTbIO A0
4 3HaKOB Nocne 3ansTon);

Dminy Dmax - MWHMUManbHbIX (MakCUManbHbIM) CPOK, Ha KOTOPbIA ornpeaeneH
YPOBEHb MPOLEHTHbIX CTaBOK 6eCKYynoOHHOM AOXOAHOCTU MOAXOAAWMX (peneBaHTHbIX)
rocyAapCTBEHHbIX LeHHbIX 6yMar, B rogax (onpeaenseTcs ¢ TOYHOCTbIO A0 4 3HAKOB nocsne
3an{aTon);

V.1, V-1 — Hanbonee 6n13kuin K Dm CPOK, Ha KOTOPbIN U3BECTHO 3HAYEHUE KPUBOM

6eCKynoHHOM AOXOAHOCTU, He npeBbiwarwmun (npesbiwatowmin) Dm, 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 vyield curves/html/inde
x.en.html
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RK(T) - ypoBeHb MpOLEHTHbIX CTAaBOK Ansa cpoka T, rae T MOXeT nMpuHMMATb
3HadeHunsa V-1, V+1, Dmin, Dmax.

PD (BeposTHOCTb AecdosiTa) MO aKTUBY - OLIEHKA BEPOATHOCTU HaCTynaeHus
cobbiTnsa pedonta. MNopsaok onpeaeneHuns PD yctaHoBneH B pasaene 4 HacTosWwero
MpunnoxeHus.

LGD (loss given default) - oueHka ypoBHs MnoTepb B C/lydae HacCTynJjeHus
pedonta. PaccunTbiBaeTca € ydyeToMm obecnedeHuss no ob6s3aTenbCTBY, BKAOYas 3anor,
nopy4nTensCcTeo M T.n. NMopanok onpeaenenna LGD yctaHoBNEH B pa3aene 5 HacToswero
MpunnoxeHus.

CoR (Cost of Risk, cTOMMOCTb pUCKa) — 40719 OXUAAEMbIX KpeaAUTHbIX YObITKOB,
onpepensieMasl Kak OTHOWeEHMe CyMMbl CHOPMMPOBAHHOIO pe3epBa Mo4 KpeauTHble
ybbITKM K BanoBon 6HGanaHCOBOM CTOMMOCTU KpeauToB MO AaHHbIM oT4yeTHocTh MCOO
BblbpaHHbIX 6aHkoB. Mopsaaok onpeaeneHns CoR ycTtaHoBneH B pasgene 6 HacToswero

MpunnoxeHus.

KpeanTHbIW PEeNTUHI - MHEHWEe HEe3aBWCMMOr0 PEWTUHIOBOrO areHTCTBa O
CMOCOBHOCTN PpEeNTUHIyeMOoro snumua WCMOSHATb NpPUHATbIE Ha cebs  duHaHCoBbIe
obsazatenbctBa (0 ero KpeamToCcrnocobHOCTU, (PUHAHCOBOW HAaAEXHOCTU, (PUHAHCOBOWM
YCTOMYMBOCTN), BblpaXeHHOe C WCNOJIb30BaHMEM PENTUHIOBOM KaTeropuu no
onpeaeneHHoON penTUHIOBOM LiKane.

B uensx npuMeHeHUs HacToswWwen MeToAMKW AN MOHUTOPUHra Mpu3HaKoB
obecueHeHnss un cobbiTMn  pgedonTa UCMONL3YIOTCS  UMHGOpPMaUKUd, MONy4YeHHas
(onybnunkoBaHHas) OT CeAyLWNX PEUTUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutunyeckoe KpeantHoe PentnHrosoe AreHTcTBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («2KcnepT PA»)

e O6WecTBO C OrpaHM4YeHHOW OTBETCTBEHHOCTbI <«HaumoHanbHOe PenTuUHrosoe
AreHTcTBO» (OO0 «HPA>»)

e O6WecTBO C OrpaHWMYEHHOW OTBETCTBEHHOCTbI <«HauwmoHanbHble KpeauTHble
PentnHrn»(000 «HKP»)
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B uenax npuMmeHeHUs HacTosiWen MeToOAUKKN ANa onpeaeneHnst YpoBHS perTuHra c
uenb rnocneaywwero onpegeneHns BennydmH PD, wucnonb3yetcs UMHopMauus,
nonydeHHas (onybnnkoBaHHas) OT CeAYHOWNX PEATUHIOBbIX areHTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e AHanutudeckoe KpeantHoe PentnHrosoe AreHTcTtBo (AKPA)

e PentuHrosoe areHTcTBO RAEX («2KcnepT PA»)

CTtyneHb KpeauUTHOro pevtuHra (rpevMa) - MMHMManbHbIM War getaavsaunu
KpeauTHOro penTtuHra B 6yKBEeHHO-CMMBOMbHbIX (Hanpumep, BBB-, BB+ u T1.n.) wnam

6yKBeHHO-4MCcNoBbIX (Hanpumep, Baa3, Bal) o603HavyeHUsX.

AedonTt - HacTynneHue cobbITUN, NpMpaBHUBaEMbIX K A4edONTy U YCTaHOBJIEHHbIX
B pasgene 3 HacToswero NMpunoXxeHnsa n oTCyTCTBME yperyimpoBaHns CUTyaunm Ha Cpoku,
onpeaensemMble OTAENbHO A1 pa3HOro Bnaa akTuBos/ob6a3aTensbCTB.

MNpepenbHble CPOKM MpuU3HaHUA AedonTta AN pasfUYHbIX BUAOB 33a40/KEHHOCTHU

yKasaHbl B n. 3.1.

OnepaumoHHas ,ebuTopckas 3af0/HKEHHOCTb — AebuTopCcKas 3a401)KEHHOCTb,
oTBeYawLas KpUTepusiM, yCTaHOBMIEHHbIM B [1pMN0XeHUN 7, @ Tak)Ke MHbIM NMPUTOXKEHUSAM

HacToAWwNnX npaBI/IJ'I onpeaeneHna CHA ans NPpU3HaHNA 3a40/1>KEHHOCTH OI'IEpaLl,VIOHHOVI.

Pazpnen 1. CraHpapTHble akTuBbl (6e3 npu3HakoB ob6ecueHeHUs)

1.1. Ins onepauMoHHOM 3a[0/IHKEHHOCTU BUAOB, YKa3aHHbIX B HACTOSLWMX
Mpasunax onpepenenHna CHYA, AWCKOHTMPOBAHME HEe NpPOBOAUTCSA, nNpu cobnwgeHun
TpeboBaHM ANa NpU3HaHUA 3a40/KEHHOCTM B KayecTBe onepaunmoHHOMN.

1.2. OueHka akTuBoB 6e3 Npu3HaAKoB obecueHeHusi, cnpaBeannBasi CTOMMOCTb
KOTOpbIX OnpeaenseTcs No MeToay npuBefeHHOM CTOMMOCTU ByayLunX AeHEXHbIX NMOTOKOB
(3a uckYeHneM 4eno3nToB, NOPSAOK onpeaesneHns cnpaBeanmMBo CTOMMOCTU KOTOPbIX
ycTaHoBneH B lNpunoxeHun 5 Hactoawmx MNpasun onpeaeneHns CHA) paccuumTbiBaeTcs

cnegyroumm o6pa30M .

43



dopmyna 2:

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

PV =YX ro73ss (1= LGD » PD(Tn)).

rje

PV - cnpaBennvBas CTOMMOCTb aKTUBA;

N - KONNMYeCcTBO AeHEeXHbIX NMOTOKOB A0 AaTbl MoraweHus akTMBa, HauMHas C AaTbl
onpegeneHnsa CHA;

P,, - CyMMa n-0ro IeHexHoro notoka (NpoueHTbl 1 OCHOBHas CyMMa);

N - NOPSAKOBbLIN HOMep AEHEXHOro rnoToka, HaumnHas ¢ gatbl onpeaenenmns CHA;

R(T(n)) - 6e3puckoBas CTaBka Ha cpoke T(n), onpeaensiemMasi B COOTBETCTBUU C
NOpsAKOM, YCTAaHOBJ/IEHHbIM B pasgene «Obuwme NonoXeHnsa»;

T(n) - Konu4yecTBO AHen OT AaTbl onpegeneHns CHA [0 AaTbl h-0ro AEHEXHOro
noTokKa;

PD(Tn) (Probability of Default, BeposaTHoCTb AedonTa) — BEPOATHOCTb, C KOTOPOM
KOHTpareHT B TedyeHne T(n) AHEN MOXET OKa3aTbCHA B COCTOSAHUM aedonTa. BeposaTHOCTb
Aedonta PD(T(n)) onpenensieTcd C y4eToM MOJSIOXEHWUN, YCTAHOBMIEHHLIX B pa3sgene 4
HacToswero NMpunnoxeHus.

LGD (Loss Given Default, notepun npu gedonte) — 409 OT CYMMbl, NOABEPXEHHOMN
KpeaAuUTHOMY PpUCKY, KOTopas MoXeT O6biTb noTepsHa B cnydyae pedonta KOHTpareHTa;
onpenensieTcsa B COOTBETCTBUMMU C MOPSAKOM, YCTaHOBMIEHHbIM B pa3gene 5 Hacrosawero
MpunoxeHuns.

NMpOMeXyTOYHble 3HA4YeHMs pacyeTa npuBeAEeHHOMW CTOMMOCTU AN9 Ka)kaoro
AEHEXHOro roTOoKa, CKOPPEKTUPOBAHHblE Ha BeNUMYMHY KpPeaAUTHOro pucKa He
OKpPYINSt0TCSA.

1.3. Ins oueHKkn cnpaBeanMBOM CTOMMOCTM nMpaB TpeboBaHUMM MO aKTMBaM
(porosopam) ®doHaa K GU3MYECKUM nMuaMm A0 HacTyrnneHus gedonta U C y4eToM
nonoxeHuni B Paspene 6, ncnonblyetrca ®opmyna 2, B KOTOPOM Kaxkaoe rnpousseneHue
PD(T(n))*LGD 3ameHsietca Ha CoR. CoR onpeaensietca B COOTBETCTBUM C MOPSAKOM,
yCTaHOBJ/IEHHbIM B pa3sgene 6. [Ins oueHKMN CTaHAAPTHbIX aKTUBOB UCMOJIb3YeTCHA 3HAaYeHune

CoR gnga craguu 1.
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Pazpnen 2. OueHka aktuBoB. O6ecueHeHune 6e3 pedonTa.

2.

2.1. Mpy BO3HWUKHOBEHMU CObbLITUA, Beayuwero K obecueHeHUO, crnpaBeanvBas
CTOMMOCTb AONIOBbIX MHCTPYMEHTOB (B C/ly4yae OTCYTCTBUSA LileH OCHOBHOMO pbiHKa Ha AaTy
onpepeneHns CYA), B TOM u4ucne [AEHEXHbIX CpeACTB Ha CcyYeTax WM BO BKIajax,
cnpaBeasiMBasl CTOMMOCTb AebUTOPCKON 3a40/1KEHHOCTKN, NpaB TpeboBaHMS Mo 4OroBOpam
3aliMa 1 KpeauTHbIM goroBopam (B ciydae, ecnu 3arMozaBueM MO AOroBOPY BbICTynaeTt
®doHAa), onpepenseTcd B COOTBETCTBMM C MeTOAOM KOPPEKTUPOBKW CrpaBeanBOM

CTOMMOCTM No ¢opmyne 2.

2.2. CobbiTnA, Beaywme Kk obecueHeHuo:

2.2.1. B OTHOWEHNN OPUANYECKUX NNL,

2.2.1.1.YxyaweHne @UHAHCOBOro rOJIOXEeHUs, OTpa3suMBLUMECS B AOCTYMHOM
(PUHAHCOBOM OTYETHOCTM, B TOM YNCNE CHUXKXEHME CTOMMOCTU YMUCTbIX aKTMBOB Hosee yem
Ha 20%;

2.2.1.2.HeraTMBHOe AENCTBUE PEUTUHIOBbIX AreHTCTB — B C/lydae Hanuuusa y
KOHTpareHTa pemTUHra pemMTUHIOBOro areHTCTBa, BXOAAWMX NMb0 B peecTp KpeaUTHbIX
PENTUHIOBbIX areHTCcTB, NmMbo peectp dunmanoB U NpeacTaBUTENbCTB WMHOCTPAHHbIX
PENTUHIOBbIX areHTCTB, Nyb6ankyembix Ha canTe baHka Poccum:

e CHMXeHue penTuHra Ha 1 ctyneHb n 6onee;

e OT3bIB penTUHra (3a UCKIKYEHWEM C/lydaeB, KOraa KOHTpareHTy MNpPUCBOEHbI
PENTUHIN HECKONIbKNX PENTUHIOBbIX @areHTCTB U OT3bIB PENTUHIA HE SBNSETCS CriefCTBUEM
yXyAWeHUs  KpeaumTocnoCobHOCTM  sMuTeHTa). Takoe  peweHue  odopmaseTcs
MOTUMBMPOBAHHbLIM Cy>XXAeHWEM YNpas/aioLen KOMNaHnu.

YXyalweHne perTuHra, npMcBOEHHOro No MexayHapoAHOW WKane B MHOCTPaHHOM
Basit0oTe ANS 3a40/DKEHHOCTM He Y4UMTbIBAETCA B KadecTBe npu3Haka obecueHeHus B
cny4yae, ecnm oHu 0bycnoBneHbl yYXyAlWeHMeM CTPAaHOBOM OLEHKN IMUTEHTa / 3aeMLymka.

YxyaweHne penTuHra OoAHMM PENTUHIOBbIM areHTCTBOM, paHee Mnpom3BeaeHHOoe
APYTMM  pPEeNTUHIOBbIM areHTCTBOM W Y4YTEHHOe B KayecTBe cobbiTud, Beaywero K
obecueHeHUo, He y4yuUTbIBAeTCH, €C/IN MPUUYMHON yXyALleHUs SBASIETCS OAHO U TO Xe

cobbiTHe.
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2.2.1.3. Pe3Kuin poCT AOXOAHOCTM N060ro 4ONroBOro MHCTpyMEHTa SMUTEHTa (3a
nocnegHue 5 ToproebIX AHEW nNpu OTCYTCTBUM pocTa AoxoaHOCTU OD3 v npu OTCYTCTBUM
pocTa AOXOAHOCTWU aHaNOrnMyHbIX obmraumin SMMTEHTOB).

Ynpasnsowass KoOMNaHUa Ha OCHOBE 3KCMepTHOro (MOTUMBMPOBAHHOIMO) CYXAEHUS
onpeaensieT BAMSAHME pocTa AOXOAHOCTU obnmraumm Ha KpeamTocnoCobHOCTb IMUTEHTA,
NCcxoas U3 CpaBHEHMS CO CNP3A0M aHanormdHbix obnuraunn Kk OP3 Ha AaTy OLEHKW.

2.2.1.4. OTt3blB (QHHY/IMPOBAHUE) NNLEH3UMN HA OCYLLUECTB/IeHMEe OCHOBHOIO BMAa
AesTeNbHOCTHU.

2.2.1.5. Wcue3HoBeHME aKTUBHOIO pbiHKa A1 PMHAHCOBOro aKTMBa B pe3ysibTaTte
(PUHAHCOBbIX 3aTPyAHEHUIN SMUTEHTA.

2.2.1.6. Hanuuue NpuU3HaKOB HECOCTOATENbHOCTU (6aHKpOTCTBA)™.

2.2.1.7. [nsa 3a40/KeHHOCTU Mo 3amMaM, Kkpeautam, GUHAHCOBbIM MHCTPYMEHTaM
- CTaBwun obwemnssecTHbIM gedonT no obssaTenbCTBaMm XOJAMHIOBOM KOMMAHUK UK
nedonT No Ny6/AMYHOMY A0ATY KOMMNAHUM rpynnbli®, K KOTOPOW MPUHAANEXUT KOHTPAreHT,
B C/lly4ae npoao/mkeHus obcnyxumBaHus p[onra CaMmM KOHTpareHToM nocne cobbitms
aedonTa.

2.2.1.8. Ana  HeobecneyeHHOW  3a40/DKEHHOCTM NO  3aMMaM, KpeauTaM,
(PMHAHCOBbLIM MHCTPYMEHTaM — pe3KMi poCT AOXOAHOCTU Mo Ny6NYHOMY AOMTY KOMMOAHUKN
rpynnbl, K KOTOPOWN MNPUHAANEXWUT KOHTpareHT (3a MWCKAK4YeHWeM ciydyaeB, Koraa
KOHTpareHT nMmeeT nyb/nyHbie KOTUPOBKN AONTOBbIX 0693aTENbCTB U 3TN KOTUPOBKU HE

NOKa3bIBaOT NPU3HAKOB obecueHeHuns).

2.2.2. B oTHOWeEHNN (PU3NYECKUX NuL,

2.2.2.1. NosaBneHne y Ynpasngawwen KOMAAHUM UHPOPMaLUUM O CHUXEHUN
BO3MOXHOCTU (un3myeckoro nmua obcnyxmsatb oba3aTenbCrtBa, B TOM 4yucie - norteps
paboTbl, CHWXXeHne 3apaboTHOW nnaTbl WAM WMHOMO pacnosiaraeMoro Aoxoaa, noreps
TpyAaocnocobHocTn, yTpaTta wam obecueHeHne cOO6CTBEHHOCTU, SABASAKOWENCS OOHUM U3

MCTOYHMKOB AOX0oA4a q)VIBI/I‘-IECKOFO nnua.

14 B TOM YMC/ie COOTBETCTBUM CO CT. 3. ®3 N2127 «O HecocToaTeNnbHOCTU (6aHKPOTCTBE)», pAaCCMOTPEHUE CYAOM MO
CyLLecTBY 3asBfeHnn 0 6aHKpOTCTBE M T.4. ®akT nogayum 3aseneHns 0 6aHKPOTCTBE MOXET He paccMaTpmMBaTbCA Kak
npusHak 6aHKkpoTCcTBa.

5 NoHATUE PYNMbl CBA3AHHbIX SIML/KOMMNAHMM BBOAUTCA MO aHanormm co cT. 64 ®3 N286 «O LleHTpanbHoM 6aHke
Poccuiickon ®epepaumnm (baHke Poccumn)»
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2.2.2.2. NosiBneHune y Ynpasnswowen KomnaHnm nHpopmaumm 06 MCNOAHUTENbHOM
NpoM3BOACTBE B OTHOLIEHUU (PU3NYEeCKOoro nmua B obbeMe, BAMSAIOLWEM HA CNOCOBHOCTb
hmsnyeckoro nuua obcnyxuneaTb cBon obsizaTtenbcTBall.

2.2.2.3. NosBneHne y Ynpasnswwen KomnaHmm uHdbdopMaumm o BO36YyXKAEHUMU

YrOJIOBHOIMO Aena B OTHOWEHMU (PU3NYECKOro amua uam obbsBNeHun ero B PO3bICK.

2.2.3. B oTHOWEHNN (PU3BUYECKUX U IOPUANYECKUNX UL,

2.2.3.1. HapyweHune cpoka MCNONHEHMS 0653aTeNbCTB Ha MEHbLIUI CPOK, 4YeM
onpeaeneHo Ynpaenswwen KoMnaHven ansa npusHaHus gedonta (Bkaw4Yas nocneaHuin
AeHb CpoOKa, YCTaHOBNEHHOro Ans pgedonta), HO 6onbwwui, 4eM ANA MNPU3HaAHUS
AebuTopCcKon 3a40/1KEHHOCTM OnepaLVoOHHON.

Ynpasnswowas KoMnaHus nMeeT rnpaBo He cynTaTb obecueHeHHOM 3a40/1KEHHOCTb
(KkpoMe 0643aTenbCTB Mo onepaumsaM Ha pbiHKe peno U C NPOU3BOAHbIMU MHCTPYMEHTaMM),
NPOCPOYEHHYID Ha OAMH AeHb, B CNy4Yae Hanuuusa AOKYMEHTOB (KON AOKYMEHTOB),
CBUAETENbCTBYIOWNX O CBOEBPEMEHHOM MUCMNOSIHEHUN 06593aTeNbCTB.

Takoe peweHne opopMasaeTcss MOTUBUPOBAHHbBIM CYXXAEHUEM YrnpaBnstoLwen
KOMMaHUN C MPUIOXKEHNEM KOMUKU NOATBEPXKAALWNX LOKYMEHTOB.

2.2.3.2. lNpepnocraeneHve KpeautopoM YCTYNMKW CBOEMY 3aeMLWKUKy B CUNy
3KOHOMWYECKUX MNPUYUH WU  [OrOBOPHbLIX YCNOBWUN, CBSA3@HHbLIX C (UHAHCOBbIMU
3aTpyAHEHUSIMU 3TOrO 3aeMLLMKa, KOTOPYH KpeanTop He npeaoctasmn 66l B MIHOM Cny4ae
(B TOM uncne pecTpykTypusaums 3a40/KEHHOCTU C YMEHbLUEHNEM CTaBKWU, NPOSIOHIaunen
3a40/1KEHHOCTU UM OTCPOYKOM BCEX MM YACTU MaaTexen).

2.2.3.3. NHble cobbiTnsa, Beaywme Kk obecueHeHUo, He yKasaHHble B HaCTOSILWMX
lNMpaBunax onpegenenHns CYA, MOryt npuvHUMaATbCAa A9 pacyeTa CTOMMOCTU UYUCTbIX
akTneos ®oHAa, Ha OCHOBAHMM MOTMBMPOBAHHOIO CYXAEHMS YNpaBnsioLwen KoMnaHum C
yKasaHueM AaTbl BO3HUKHOBEHUS CObbITUA obecueHeHns U coaepXXaHum Takoro cobbltus
C noaTeepXaeHneMm WHoOpMauMM U3  OTKPbITbIX MM COBCTBEHHbIX WCTOYHUKOB

YnpaBnstowen KoMnaHum.

2.3. B cnyyae ecnn npu npoBeAEHUM MOHUTOPUHra CTAHOBUTCA AOCTYMHOM
WHpopMauns o npusHakax obecueHeHUs, cnpaseanmeasi CTOMMOCTb KOPPEKTUPYETCS Ha

Ty Xe aaty.

16 HaanMep, MCNoNTHUTENBbHOE NPON3BOACTBO Ha CyMMYy 6onee yem NONOBMHA MECAYHOro AoXoAa CbVI3J'IVILla.
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2.4. O6ecueHeHMe No pas3/INidHbIM aKTUBaM, OTHOCALLMMCA K KOHTpPareHTy.

2.4.1.B cnyyae BO3HWKHOBEHUS O06ECLEHEHUS MO OAHOMY aKTUBY OCTasibHble
aKTUBbI, OTHOCSILLUMECS K KOHTpPareHTy, TakxXe cunTarTcs obecueHeHHbIMK!?,

2.4.2.Mlopy4YnTeNnbCTBA M rapaHTUM KOHTpareHTa C Mnpu3HakamMu obecleHeHus

NPUHMMAIOTCA B pacyeT C yYEeTOM 06ecLieHeHMS.

2.5. MOHMTOPUHI NpM3HaKoB obecueHeHus

2.5.1. MOHUTOPUHI NO (PMHAHCOBOM OTYETHOCTM - He MNOo3Xe 4yeM yepe3 1 Mecsy
nocsie nosiB/IEHNS TakonW OTYETHOCTU, HO He pexe, YeM 1 pa3 B nonaroga A/ OTYETHOCTHU
no PCBY u 1 pa3 B rog ansa otdyetHoctn no MCOO.

2.5.2. MOHUTOPUHI NO PbIHKY LEeHHbIX 6yMar NpoBOANTCH Ha KaXAylo AaTy pacyeTta
CYA.

2.5.3. MOHUTOPUHI N0 PU3NYECKMUM NnuaM NpoBoanTCs pa3 B 6 MecsueB.

2.5.4. MOHUTOPUHI MO AaHHbIM No cyaebHbIM pa3bupaTtenbcTBaM ANs LPUANYECKmnX
N1y NpoBOAUTCA pa3s B Mecsu. B cnyyae Manon 3HaYMMOCTM akTMBa Mo OTHoweHuto K CHA
(meHee 0.1% ot CHA) n no cymme (MeHee 100 000 py6.) MOHUTOPUHI MPOBOAUTCS He

pexe, YeM pa3 B KBapTa/l.

2.6. Bbixoa ns coctosHma obecueHeHus.

3a40/1KEHHOCTb NepecTaeT cunTaTbCs obecueHeHHON B Crieayowmx cy4dasx:

2.6.1. Anga ropnanyeckmnx nuu

2.6.1.1. Qna obecueHeHUs n3-3a NpeBbIWEHUSA MOPOroBbIX 3HAYEHUN - B Clly4vae
npekpaweHus npueBeawero K ob6eCueHEeHUI0 HapyweHUs MOpOoroBbiX 3HAYEHUM
(UHaAHCOBbIX NMoKa3aTesiel B Te4eHne ABYX KBapTaoB.

2.6.1.2. Ana obecueHeHUs M3-3@ MNOHMXEHWUS penuTUHra - B C/lydae MoBblLIEHUS
PENTMHIA, KOTOPbIA paHee 6bln MOHMXEH, NNB0 COXpaHEHUs peruTUHra co CcTabunbHbIM
MPOrHO30M B TeYUEeHUe CpoKa He MeHee 12 MecsueB.

2.6.1.3. Ana obecueHeHMs uM3-3a pe3KOoro pocta AOXOAHOCTM MO TOpPryembiM

AONTroBbiIM MHCTPYMEHTAM 3MUTEHTA — B CJ/lydae BO3BpalleHuUda Ccrnpsa0B Mo obnuraunam

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

o ocnapMBaeMoM 3a40JIKEHHOCTU MO NEHAM U LIJTpaCbaM — A0 MOMEHTa nony4vyeHna NCNoHUTENbHOIO NNCTa.
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IMUTEHTA K G-KPUBOW K MPEXHWUM YpPOBHSAM (NMB60 YypOBHSIM KOMMAHWM, KOTOpble A0
MOMeHTa o6ecLeHeHMs TOproBanamcb ¢ 6n3KuUM cnpsaom kK G-kpusoiild).

2.6.1.4. Ona obecueHeHMs M3-3a NOTepU ULEH3UM — B Clly4yae BOCCTAHOBJSIEHMUS
nMueH3nm Nnbo NosyyeHus NULEH3NM Ha 3TOT Xe UM UHble BUAbl AeSTeNIbHOCTU; BbIX0A
N3 COCToAHUSA obecueHeHns BO3MOXEH TONbKO B Cllydae MoJlydYeHUs HEe MeHee 4yeM ABYX
KBapTasibHbIX OTYETOB WM FOAOBOro OT4yeTa O AESATeNbHOCTU KOHTpareHTa B HOBOM
KayectBe, nMpu 3TOM B [AeATeNbHOCTM [AOJ/IKHbl OTCYTCTBOBaTb WHble MpPU3HaKU
obecueHeHus.

2.6.1.5. Ana obecueHeHMa M3-3a MWCYE3HOBEHUS aKTUBHOIMO pblHKaA W3-3a
¢dunHaHcoBbLIX NpobsieM 3MUTEHTa — B C/ly4ae BOCCTAHOBJ/IEHWS AKTUBHOMO pblHKA U
OTCYTCTBMS UHbIX NMPMU3HAKOB obecueHeHus.

2.6.1.6. na obecueHeHMs M3-3a HaNMuMsa NpusHakoB GaHKPOTCTBaA — B ciydae
OTCYTCTBMS NpU3HaKoB HaHKPOTCTBa B TeYeHMe Cpoka He MeHee 6 Mec.

2.6.1.7. [nsa Bcex cny4daes - B C/ly4ae M3MEHeHUs COoCTaBa aKUMOHepoB, Koraa
HOBbleé aKUMOHEepbl CYLEeCTBEHHO Yy/y4ylWawT OUEHKY BO3MOXHOW  MOAAEPXKKU
3aeMuwmKa/KoHTpareHTa. [laHHoe gencreme A0XKHO 6biITb 060CHOBAHO MOTMBMPOBAHHbLIM
CY>XOEHUNEM.

2.6.2. B oTHOWEHUN DU3NYECKUX NnL.

2.6.2.1. Onqa obecueHeHUs n3-3a WHdopMaunm 06 yXyAWweHumn
nnartexecnocobHOCTM - B C/lyyae nonyyeHus uHdbopMauMm O BOCCTAHOBNEHWUU
NN1aTeXecrnocobHOCTM U COXPAHEHMM 3TOrO CTaTyca B TeYeHUe Cpoka He MeHee 6 Mmec.®

2.6.2.2. Onsa obecueHeHns n3-3a nHpopmauum 06 MCNOHUTENBHOM NMPOU3BOACTBE
- B C/ly4yae noraweHuns 3a40/HKEHHOCTU NO UCNONHUTENbHOMY NPOU3BOACTBY.

2.6.3. B oTHoweHuu opmnamnyeckmx n duUsnyeckmx anu.

2.6.3.1. Qnsa obecueHeHNsa M3-3a HapyLleHUs CPOKOB UCMOSTHEHUSA 0683aTeNbCTB —
B C/llyyae nosIHOro WUCMNOJSIHEHUS MPOCPOYEHHbIX 06A3aTeNnbCTB U HEe MeHee 4yeM 6 Mec.
obcnyxunBaHuUsa 3a40/MKEHHOCTM 6e3 Npocpoyek, MnpeBblllatowmnx CpoK, MO3BONSAIOWNI
OTHOCUTb 3a40/DKEHHOCTb K OnepauuoHHOW. B cnyyae Hannumsa AOKYMeHTOB (Konuin

,CI,OKYMeHTOB) O CBOEBPEMEHHOM WCMOJMIHEHUU obs3aTtennsCcTB U p€asibHOM WCMOJHEHUN

18 Cnpag ANS NpoCTOThI MOXET U3MEPATLCSA Kak pasHuLa Mexay LOXOAHOCTbIo o6nvraumm u G-KpuBol Ha
CPOK, paBHbIN Aglopauun obnuraumu.
19 Hanpumep, yBonbHEHWNE 6€3 Nepexoaa Ha HOBYIO paboTy ABNSETCA NPU3HAKOM ob6ecLeHeHus,
Mpu yCTPOICTBE Ha HOBYIO paboTy 3a40/1KEHHOCTb 3aeMLUMKA NepecTaHeT CYNTaTbCs
obecLeHeHHOM Yepe3 6 Mec.
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ob6sa3aTenbCTB B TeyeHue 3 AHelr Nocsie HacTYyNJ/IeHns CpoKa KOHTpareHT/3aeMLMK Takxke
MOXeT O6biTb BbiBeAEH M3 COCTOSAHMA obecueHeHus, faHHoe AeUCTBME [OJIKHO 6biTb
060CHOBaAHO MOTUBMPOBAHHbIM CY>XAEHUEM.

2.6.3.2. na obecueHeHUs u3-3a pPeCcTpyKTypu3auum B MNOSb3y 3aeMlUMKa - B
cnlyyae noJIHOro rnoraweHus pecTpyKTyYpUpOBaHHOW 3a[0/1KeHHOCTU (KpoMme ciy4yaes,
Korga oAHOBPEMEHHO C NnoraweHneM BO3HMKAET HOBasi 3a40/IKEHHOCTb) N 06CNy>XNUBaHMS
npoyer 3a40/KEHHOCTM 6e3 pecTpyKTypum3auuMin M NpoCpoYeKk, MNpeBblaoWwmx CpoK,
NO3BONSAOWMNA OTHOCUTb 3a40/KEHHOCTb K OnepauMoHHON, B TeYeHne Cpoka He MeHee 3
MecC. rnocse noraweHns pecTpykKTypupOBaHHOM 3a40/IKEHHOCTMN.

2.6.3.3. B cnydae nosiydyeHus nHdopMaumnm o] npekpaLieHmnm
cynebHoro/yrosioBHOro npecnefoBaHus 3aemMumKka/KOHTpareHTa NnyTeM onpaBaaTesibHOro
npurosopa nnbo npekpaweHusa gena. lNpu 3ToM B ciydyae MMPOBOIro COrnlalleHns mexay
3aEeMLUNMKOM/KOHTPAreHToOM 1 UCTLUOM Ynpasnstowas KoMnaHns obsisaHa NpoBeCcTU OLEHKY
(MHAHCOBOro COCTOSAHUS C YY4ETOM U3BECTHbIX UM NpearnosiaraemMblX YCJI0BUA MUPOBOIO
cornalleHums.

2.6.3.4. Qna oba3aTenbCTB KOHTpareHTa, KOTopble cTanu obecueHeHHbIMWU M3-3a
HapyLWeHUs yCnoBui o0bcnyxmnsaHua no opyrmm ob6asatenbCcTBamM KOHTpareHTa/aMUTEHTa,
- B C/lyyae noraweHus pecTpyKTyYpMpOBaAHHOW WAM MPOCPOYEHHOW 3a[0/HKEHHOCTU WU
obcny>xmeBaHnsa BCEW npoyen  3a[0/KEeHHOCTM 6e3 HapylweHuh  YCrIoBUA  Un
peCcTpyKTypu3aumi B Te4eHne BCero nepuoja Ao noraweHms n 6 Mec. nocne norawieHums

npobsemMHOMN 3a40/1)KEHHOCTH.

2.7. Pacuetr cnpaBea/iMBOM CTOMMOCTM aKTMBa C Y4Ye€TOM MNpPU3HAKOB
obecueHeHusn (Ao apecdonta KOHTpareHTa)

2.7.1. CnpaBeasimBass CTOMMOCTb aKTMBa MNpW BO3HUKHOBEHWUW MNPU3HAKOB
obecueHeHns onpeaensieTca No MeToay NpuMBeAEHHOW CTOMMOCTM ByaylmxX AeHEeXHbIX
NOTOKOB, Y4YWUTbIBaAs KpeauTHble PUCKU Yepe3 KOPPEKTUPOBKY [AEHEXHbIX MNOTOKOB
(®opmyna 2), 3a UCK/TIIOYEHMEM CNyYaeB, ONMUCAHHbIX HMXE B 3TOM NyHKTe. BeposTHOCTb
aedonta PD(T(n)) onpenenaercs ¢ y4eTOM MOJSIOXEHUN, YCTAHOBNIEHHbIX B pa3aene 4.

2.7.2. [na oueHKkuM cnpasBenMBON CTOMMOCTM npaB TpeboBaHMW MO aKTUBaAM
(norosopam) ®oHaa K GU3MYECKMM fMuaM A0 HacTynseHus gedonta M C Y4YeToM
nonoxeHnn B Pasgene 6, ncnonbdyerca ®opmyna 2, B KOTOPOM Kaxaoe npousseneHue

PD(T(n))*LGD 3ameHsietcs Ha CoR. CoR onpepenserca B COOTBETCTBMW C MOPSAAKOM,
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yCTaHOB/NIEHHOM B pa3gene 6. [n9 oOueHKM KpeauTHo-obecueHEeHHbIX aKTUBOB
ncnonb3yetcs 3HadeHne CoR anga cragum 2.

2.7.3. [na NnpoCcpoYeHHOW 4YacTn 3ad0/kKeHHoCTn B ®opmyne 2 B kKadectse (Tn)
NpUHMMaETCa 1 AeHb, eCM MOTUBUPOBAHHbBIM CYy>XAEHMEM He YCTAaHOBJIEH MHOW CPOK.

NH@popmauns O BbISIBJIEHHbIX MPU3HAKax o0b6ecLUeHEHUs U BbIXOAE M3 COCTOSIHUS
obecueHeHUsT TpeAOoCTaBsSeTCs Ynpasnsiouwen kKomnaHwen B Crieynain3npoBaHHbIN
AEeno3nTapui He rnosgHee cieayrouero paboyero gHs 3a AHEM BO3HUKHOBEHUS MpU3HaKa
obecyeHeHUs i BbiXo4a U3 COCTOsSIHUSI obeclyeHeHus (rnpu ycioBumn, 4To MHGHopMaLms o
BO3HWKHOBEHMM MpnU3HaKa obecLeHeHUs nan BbiXo4a 13 COCTOSIHUS obeclyeHeHUs rnpsiMo

UM KOCBEHHO Habsirogaema Yrnpas/isiiowenn KoOMaHueun).

Paspgen 3. OueHKa aKTUBOB, HaXoAALWMUXCA B COCTOSSHUM aAedonTa.

3.

3.1. MNpepenbHble CpOKM nNpusHaHua paedonta ANA passiM4yHbIX BUAOB
3aA0/HKEHHOCTU (opraHuM3auuMsa MOXKeT CaMOCTOSITe/IbHO YCTaHOBUTb MeHbluue

CPOKM).

Oebutopckas 3ap0/1KEeHHOCTb/06a3aTenbcTBa

Cpok
Ae6bnTOpPOB/KOHTPAreHToB/MUTEHTOB/3aeMLNKOB

Ob6sa3artenbcTBa 06nmMraunmsamMm poCCUMCKNX/MHOCTPAHHbIX

7 / 10 pabouunx aHen
3MUTEHTOBZ0 / P A

Ob6sd3aTenbcTBa NO BbiNNaTe A4oxo4a Mo A0JIEBbIM aKTUBAM

N 25 pabouunx gHen
POCCUNCKUX/UHOCTPAHHbIX 3MUTEHTOB?! P A

Ob6s3aTtenbcTBa No 3anMam/KpeamTam LpUANYECcKnx nuu 30 kaneHAapHbIX AHEN

Obs3aTenbcTBa Ha MexX6aHKOBCKOM pbIHKE, pblHKE

5 pabouunx aHen
NPOU3BOAHbIX MHCTPYMEHTOB, pbiHKe PEIMO P A

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

Mo 90 kaneHaapHbIX AHeN

3.2. B oTHOWEHUU rpuanYecKux nuy aedcdhonT n NnpupaBHUBaeMble K HEMY

cobbiTus YKa3aHbl HNXKe:

20 [laHHbI CPOK UCMOJIb3YETCSA TOMIbKO B C/lyYae Hannuyms coobLeHMi OT SMUTEHTA, areHTa UM UHbIX YNOIHOMOYEHHbIX
YL 0 HaMepeHUM UCMONHUTL 0b6a3aTenbCcTBa B 6GavdKailune AHU, T.e. 0 TEXHUYECKOM XapaKTepe npocpoyku. B cnyvae
OTCYTCTBUSI TakMX COO6LLEHNI B0 B cnyyae 06bsiBNeHus o aedonTte AedONT cUMTAETCS HACTYNUBLLMM CO OHS,
cnepyoLwero 3a yCTaHOBMNEHHbIM CPOKOM UCMONTHEHWSI 0653aTeNbCTB.

21 [laHHbI CPOK UCMOJIb3YETCSA TOMbKO MPY HaMYUM COOBLLEHWN O BbinaaTe AMBUMAEHAOB SMUTEHTOM.
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3.2.1. HapyweHune ycnoBuin noraweHus unm BbinaaTbl NPOLEHTHbLIX AOX0AO0B MO
aKTUBY, a Takxe nboro nHoro ob6ga3artenbcrTBa Ha CpokK, 6onbLINN, YeM yKasaHo B n.3.1,
B C/ly4yae ecnm gaHHas nHdopmaumsa npsMo MM KOCBEHHO Habntojaema Ynpasnstouwen
KOMMNaHWewn.

3.2.2. OdwmuymanbHoe onybnmkoBaHMe B COOTBETCTBMU C peaepasibHbIMU 3aKOHAMM
N MHBbIMM HOPMAaTUBHbLIMW NPaBOBbIMW akTaMmn Poccuinckon deagepaumm UM MHOCTPAHHbIX
rocynapcTsB MHGOPMaLKMM O NPOCPOYKE UCMONHEHMUSA SMUTEHTOM CBOUX 0653aTeNbCTB;

3.2.3. OdwmuymanbHoe onybnmkoBaHue peleHns 0 Npu3HaHm 6aHKPOTOM.

3.2.4. OdwuumnanbHoe onybnnkoBaHMe pelleHns 0 Hadane NpMMeHeHus npoueayp
6aHKpOTCTBa — CO AHA onybnumkoBaHus coobuieHus A0 AaThbl, NpealecTBYlOLWeEn aaTe
onybnmnkosBaHusa coobleHns o6 OKOHYaHUK NpUMeHeHUs npouenyp 6aHKpoTCTBa.

3.2.5. OdwmumnanbHoe onybankosaHne nHopMaumum o TMKBUAALNN IOPUANYECKOTro
nvua, 3a UCKJIDYEHMEM ClydaeB NoroWeHns 1 NpucoeanHeHus.

3.2.6. TlpucBoeHne 3aeMwmKy/KoHTpareHTy pentnHra SD (Selected Default) nnm
D (Default) co cTopoHbl pENTUHIOBbLIX areHTCTB.

3.2.7. Ob6HapyXeHue KpeauTopOM HEBO3MOXHOCTM  3aeMumKa  WUCMOSIHUTb
obsa3aTenbCcTBa B CUNY Kakmx-nmbo obcToaTenbCcTB 6e3 NpuHATUS CneuuanbHbiX Mep

(Hanpumep, peanmsaunmn 3anora)

3.3. B oTHoweHun ¢usnueckux numy kK pAaedonTy npupaBHUBAIOTCA
cnepyouwme cobbiTun:

3.3.1. HapyweHus ycnoBuii mnoraweHus MaM BbiMjaTbl NPOLEHTHbLIX A0X0AO0B MO
aKTuBY, cocTtasnsawwemMy aktmsbl NMND®, a Takxe noboro nHoro obssatenscrea gebutopa
Ha cpok 6onee yem ykasaHo B Nn.3.1., B c/lyyae ecnu AaHHas uMHopMauns NpsaMo mnm
KOCBEHHO HabniwgaeMa y4aCTHUKOM pblHKA.

3.3.2. OdbumumanbHoe onybIMKOBaHME peLlleHns O NpuU3HaHumM nuua 6aHKpOTOM.

3.3.3. ObumumanbHoe onybnnKoBaHME peleHUss O Hadane MNpuUMEeHeHUs K uuy
npoueayp 6aHKpOTCTBa — CO AHSA oNybAMKOBaHMS coobLleHns A0 AaTbl, NpeaLllecTBYOLLEN
aate onybnmkoBaHmsa coobueHmns 06 OKOHYaHMKM NpuMeHeHus npoueayp 6aHKpoTCTBa.

3.3.4.MNony4yeHne cBegeHmin 06 ocyxaeHunm GU3MYEeCcKoro nmua no YrosioBHbIM
npectynneHnsm (Kpome cnydyaeB OCYXAEHMS HA YCNOBHbIN CPOK).

3.3.5. MNonyyeHne ceBegeHnn 06 ob6bABNEHUMN pU3nMYecKoro auua nponaswum 6es

BECTMU.
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3.3.6. NonyyeHune nHpopMaumm 0 HACTYNJIeHUN CMepTn PU3NYeCKoro nnua.

3.4. [dedonTt no pas/iMiHbIM aKTUBaM, OTHOCALLMMCA K KOHTpPareHTy.

3.4.1. B cnyyae BO3HMKHOBEHUSA AedonTa No OAHOMY aKTUBY OCTasibHble aKTUBbI,
OTHOCALWMECA K KOHTpareHTy, TaKXe CUYMTalTCad Haxoaawmmucs B pedonrte, cam
KOHTpareHT (3aeMLMK/3MUTEHT) CUMTAETCS Haxoasawmmcs B gedonTte.

3.4.2. He obecneyeHHble 3an0roM HeABUXMMOCTU, CTPAXOBKOW nM6O 3anorom
NUKBUAHbIX UEHHbIX 6yMar nopyyuTenbCTBa M rapaHTUM Haxogsuwerocs B agedonte
KOHTpareHTa He NpUHUMAlOTCHA B pacyerT.

3.4.3.B cnydyae HactynneHus  cobbiTMi, npupaBHEHHbIX K  pedonty,
AMUTEHT/KOHTpareHT/4ebuntop/3aeMLNK CYUNTAETCS HaXoAsaWNMMCSa B COCTOsIHMKM aedonTa,
BCE aKTUBbl, OTHOCSALLMNECSH K HEMY, CUMTAIOTCH HAXOAALWMUMUCA B COCTOSAHUM aedonTa.

3.4.4. Ynpasndwwaa KOMMNaHUsa Mpuv MOHWUTOPUHIe 3a[0/IKEHHOCTU Y4YuUTbIBaeT
NPUHAANEXHOCTb KOHTpareHTa K rpynne KoMnaHui. [puM BO3HUMKHOBEHWU CObbITUSA
AedonTta y XONAWHIOBOM KOMMaHuUM 60 y KoUYeBbIX?2 KOMMaHUIA rpynnbl, K KOTOPOW
NPUHALNEXUT KOHTpareHT, W nonydyeHmn wuHdopMaumm o6 >ToM Ynpasnsowen
KOMMaHWeNn, KOHTpareHT TakKXe CUYMTaeTCsa HaxoAswWwuMcs B COCTOosHUM gedonta (3a
UCK/IIOYEHMEM C/lyvaeB, Korga KOHTpareHT wuMmeeT ny6b/inyHble KOTUPOBKM aKLUW,
[ONroBbIX 0683aTenbCTB  WUAWM  MNPOU3BOAHBLIX WHCTPYMEHTOB W 3TU  KOTUPOBKWU He
NOKa3blBaKT NPMU3HaKOB obecueHeHMs, a TakxXe C/lyvyaes, Koraa KOHTpareHT npoaosnkaet
obcnyxuBaTb 40T NOCNE HacTynneHus cobbiTnus agedonta y KOMNaHum rpynnbl, K KOTOPOK

OH MPUHAANEXMUT).

3.5. OueHka cnpaBeA/iMBOM CTOMMOCTU aKTUBOB, Haxoaawuxca B aecgonrte
[ns BCex KNaccoB aKTMBOB, HAaXOASIWMXCS B COCTOsSiHMW gedonTta, cnpaseanvsas
CTOMMOCTb aKTMBa onpegenserca B COOTBETCTBMM ¢ dopmynon 2, npu 3toM PD(T(n))

NPUHUMAETCS paBHbIMK 1.

3.5.1. 3a00/1KEHHOCTb PU3MYECKNX N1L, OueHMBaeMasi 40 HaCcTynneHums cobbiTuin
fedonta ¢ ncnonblosaHmem Cost Of Risk, ¢ agaTbl (BKkAOYasa) HaACTynneHus gedonta mau
NPpUpPaBHEHHbIX K HeEMY CObbITMI oueHnBaeTcs B oblem nopsake, C Ucrnonb3oBaHuem PD

n LGD. MNpwn 3TOM 3HayeHne PD ana Takon 3a40/KEHHOCTU NPUHUMAETCS paBHbIM 1.

22 CrMCcoK KJIHYEBBIX KOMMaHUIA rpynnbl, K KOTOPOW NPUHAANEXUT KOHTPAreHT, COCTaBsSeTca Ynpasnsatollein
KOMMAaHMEn CaMOCTOATENbHO.
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3.5.2. B cnyyae, ecnn KOHTpareHT/3MUTEHT HaxoaMTCa B COCTOSSHUM BaHKpOTCTBA

3.5.2.1. CTOMMOCTb NpPUHMMAETCSA paBHOM HyMO NO TpeboBaHMAM Ha noraweHue
OCHOBHOro pgosnra (nonHoe/4yacTUyHoe, CPOK KOTOPOro HAacTynwus) W MNpPOLEHTOB, 3a
NCK/TIOYEHMEM [01ra, OLEHMBAEMOrO OLLEHLLUNKOM U ob6ecrnevyeHHOro TopryemMmbiMmn LLeHHbIMU
6ymaramm, HEeABMXUMOCTbIO, OMUMOHHbIM cornalleHuem, CTPaxoBKOW nnéo
NOPYYNTENbCTBOM TpeTbUX NUU; OUeHKa AO0/HKHA MpoBOAUTLCS C Y4YEeTOM CPOKOB U
BO3MOXHOCTM MNOJyYeHUs BbiNaaT npu  peanusauum obecrneyeHns Ha OCHOBe
060CHOBAHHOIO 3KCNEPTHOro (MOTMBMPOBAHHOIO) CYXAEHUS YNpaBnastowen KOMMNaHum.

3.5.2.2. CTOMMOCTb NpUHUMAETCA paBHOW HYJO MO BCEM BbIMNYCKaM AONIOBbIX
LeHHbIX 6yMar aMmTeHTa, BCEM UMEKLWMMCH TPebOBaAHUSAM K SMUTEHTY NO BCEM BblMyCKaM
LeHHbIX 6ymar, Bknwuyasa TpeboBaHWs Ha BbINJATy KYNOHHOro AoXo4a 3a npeablaylimne
KYMOHHble Nepuoabl, BCEM NPOYNM TpeboBaHUAM KOHTpAreHTy, 3a UCK/IIOYEHMEM CyYaEeB,
Korga y AaHHoro TpeboBaHus (BbiNycKa LeHHbIX 6yMar) MMEeTCs pblHOYHbIE KOTUPOBKU
nnMbo nMeeTcs OTYET OUEHLIMKa AaBHOCTbO He 6onee 6 Mec. 4O MOMeHTa oueHkn CHA,
CO34aHHbIX Nocne Havyana npoueaypbl 6aHKpOTCTBA.

Mpn MCNONb30BaHMM OTYETA OUEHLIMKa MNpu MOSB/IEHUM HOBOWM MHMOpMauuMu o
CHUXEHUN BO3MOXHOCTU BoCcTpeboBaHMA 3a[40/KEHHOCTU WM CHUXEHUU OLIEHKM
NOTeHUMasIbHbIX CYMM K MOJIYYEHUIO YNpaBasowas KOMMaHmsa A0/KHA B CPOK He 6onee 2
HeAenb MNOSyYUTb HOBbIM OTYET oueHWWKa NMbo MPUHATbL CTOMMOCTb 3a40/KEHHOCTHU

pPaBHOM HYNIO.

3.6. Bbixoa wu3 cocrosHusa pedonta (nepexos BO3MOXEH TOJIbKO B
cocTtosiHue obecueHeHus).

3a40/1KEHHOCTb NepecTaeT cumTaTbhCca AedOoNTHOM B CNeayrwWwnx cnydyasax:

3.6.1. B cnydae pecTpykTypusaumm aedOonTHON 3a[0/DKEHHOCTU KOHTpareHTta
nepea ¢oHAOM nocne cobblTUa NepBoro obcny>xmBaHus gonra.

3.6.2. Ecnun 3apomkeHHOCTb 6bi1a npu3HaHa aedonTHoM n3-3a gedonta KoOMnaHum
rpynnbl, K KOTOPOW NPWUHAANEXWUT KOHTpaAreHT - nocne nybsimyHoro o6bsiBneHus o
pecTpyKkTypusauum nmMbo MMpOBOM COrnalleHuu.

3.6.3. B cny4dae Bo306HOBNEHUSA 06CNYXXMBaHMSA Aoara no rpaduky.

3.6.4.B cnyyae nonydeHus uHOpMauMmM O NpeKpaweHun  YrosioBHOro
npecnefoBaHMsa 3aeMuiMKa/KOHTpareHTa nyTeM onpaBAaTesibHOro npurosopa nambo

npekpalweHnsa gena, a TakXe B C/lyyae npekpalleHus gena o 6aHkpotcrBe. [pu 3TOM
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Ynpasnsiowas KoMnaHusa obsizaHa npoBecTu oueHKY (GUHAHCOBOro COCTOSSHUSA C YYETOM
M3BECTHbIX UM NpeanonaraeMblX YC10BUIA MUPOBOIO COrnallueHus.

3.6.5. B cny4dae nosiBneHusa puanyeckoro nmua, o6bsaBNEHHOro paHee nponasLwmM
6e3 BecTn, 1 BO30O6HOBEHUSA 06CNYXXMBAHUS 3a40/1KEHHOCTN.

UHpopMaLmns O BbISIBJIEHHbIX COBbITUSIX, NMPUPAaBHUBAEMbIX K AEMOTY U O BbIXOAE
KOHTpareHta mn3 COCTOSIHMS AegosiTa, NpeaocTaB/ISeTcss YNpaBJ/siolUen KOMNaHuer B
Crieunann3npoBaHHbIV [ENO3UTapuii He nosagHee creayoujero paboyero AHsS 3a Aatou
BO3HUMKHOBEHMNSI TAKoro cobbitnsi (ripy ycri0Bun, 4YTO MHGOpMaunsi 0 BO3HUKHOBEHUMN

TaKoro cobbITUS MNPsIMO MJIM KOCBEHHO HaboAaemMa YrnpaBrstoLes KOMNaHNeN).

Pazpen 4. NMNopspok onpeagenexHvsa PD no 3ag0/1KEeHHOCTU IOpUANYECKUNX nuul.

4. Otanbl onpeaeneHns BepoaTHoctu aAedonta (PD) no 3ap0/1KEHHOCTHU
IOpUANYECKNX nmy:
1) onpepenseTca rogoBasi BEpOSATHOCTb AedOoNnTa KOHTpareHTa;
2) npun Heob6xXoaMMOCTUN OCYLLECTBASIETCA KOppPeKTMpoBKa Ha obecueHeHune;
3) B MNpeayCcMOTpPeHHbIX HacTosawmMM Pas3genom ciaydasax ocCywecTBasieTcs
OOMONHUTENIbHAsA KOPPEKTMPOBKA Ha CPOK AEHEXHOro MoToKa, K KOTOPOMY

byaeT NpUMEHATbCA AaHHAs BEpOSTHOCTb AedonTa

4.1. BeposTtHOoCTb paecdonta (PD) Ha ropusoHte 1 rop onpeaensiercs
cneayrwoumMmM MeToaaMu:

4.1.1. B cnyyae HanmMuus y KOHTpareHTa penTUHra OAHOro M3 MeXAyHapoAHbIN
PENTUHIOBbIX areHTCTB - Ha OCHOBAHMM NYBANYHbBIX AOCTYMHbIX AAHHbIX MO BEPOATHOCTAM
aedonta (PD) pentuHrosoro areHTctBa Moody's, ny6inkyemMoro Ha camTe areHTCTBa B
CoCTaBe OT4yeTa NO eXerogHoMy uccrefoBaHuo KopnopaTuBHbiX gedontos (Annual
default study) c npuMeHeHMeM COOTBETCTBUS YpOBHen penTuHros, Tabnumua «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
BoibupaeTcs 3HauveHue PD ansa cpoka 1 roa;

4.1.1.1. Ana uenen onpeaeneHns WUCMNONb3yeMOro PpenTUHra KOHTpareHta /
3MUTEHTA aHaNU3UPYIOTCA PENTUHIN, MPUCBOEHHbIE MeXAYHapOoAHbIMU PEUTUHIOBbIMMU
areHtcrBamm (MPA) S&P, Moody'’s, Fitch.

4.1.1.2. B cnyyae HanuMuusa pemTuHra, NpuCcBOEHHOro HECKOIbKUMU PEUTUHIOBbIMU

dareHTcrBamMy, Bbl6|/|paeTCF| HaUMEHbLINI peVITVIHF M3 aKTyaJlbHbIX,
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4.1.1.3. Ecnu oTo6paHHbIN pEUTUHI NMPUCBOEH PENTUHIOBLIM areHTCTBOM S&P mnu
Fitch, To B cooTBETCTBMU C NpUNoXeHMeM [l onpeaensieTcsd COOTBETCTBYOLWMN €My PENTUHT
oT areHTcTBa Moody's;

4.1.1.4. Ana o0TOb6paHHOro penTUHra WCMoNb3yeTca BEPOATHOCTb Aedonta B
cooTtBeTcTBuM c n. 4.1.1.

4.1.1.5. B cny4yae OTCYTCTBMS PpenTUHra, npucBoeHHoro MPA, WCNonb3ylTCs
PENTUHIN, MPUCBOEHHbIE POCCUNCKUMN PENTUHIOBbIMKU areHTCcTBamMun DkcnepT PA n AKPA ¢
nocneaywowmMm otbopoM penTuHra n NnpuBeaeHuUemM ero K wkane Moody’s B COOTBETCTBUM
n.4.1.1.2 - 4.1.1.4.

4.1.2. B cnyyae OTCYTCTBUSA Y KOHTpareHTa peuTUHra v Haanyms BblNYyCKOB
obnuraummn - NO OUEHKEe COOTBETCTBUS YPOBHIO PENTUHIa 4Yepe3 KpeauTHbIA CnpaAa
obnnraunmm faHHOro KOHTpareHTa, onucaHHbIn B MNMpunoxeHun B.

4.1.3. B cny4yae OTCYTCTBMSl Y KOHTpareHTa peuTuHra M OTCYTCTBUS BbIMYCKOB
obnuraunn B cneayrowem nopsigke:

4.1.3.1. Ang KPYMHbIX KOHTpareHToB, He oTHocAwmxca K MCB (Bbipy4yka 4 mMnpa
py6. n 6onee B roa) NnpuMeHsIeTCs CcpeaHasa BeposaTHOCTb aedonTta anga Speculative Grade
OT areHtctBa Moody’s Ha OCHOBaHMM OT4YeTa MO EeXerogHoMy UCCnefoBaHuKo
kopnopaTusHbix gedontosB (Annual default study) c npMeHeHMEM COOTBETCTBUS YPOBHEN
penTnHros, Tabnuua <«Average cumulative issuer-weighted global default rates by
alphanumeric rating» ¢ 1998 roaa. Boibnpaetcsa 3HadeHne PD ansa cpoka 1 rog;

4.1.3.2. Ana npeanpusatun MCB (Manbii wn cpeaHun O6u3HEC) NpUMEHseTCs
CTAaTUCTUYECKNIA YCpeAHEHHbIM nokasatenb AedonToB B 3aBUCMMOCTM OT OTpacau,
npueeaeHHbln B MNpunoxenun . KOpuanyeckoe nmuo oTHocuTcs K Kateropum MCB B
c/lyyae, €CnM Ha AaTy OUEHKM 4yucnutcs B peectpe MCB?® unu ecnu ero Bbipydka
coctasngeT meHee 4 mnpa. py6. B roa.

4.1.3.3. B cnyyae, ecnuM HEBO3MOXHO MUAEHTUPUUMPOBATbL MNPUHAANEXHOCTb
KoHTpareHTa kK MCB (Hanpumep, TepputopuasnbHbii genapTaMeHT duHaHcos, OIYI, MYT
M T.N., HE UMeKLWMe MeXAYyHAPOAHOr0 PEeNTUHra), TaKoW KOHTpareHT OTHOCUTCHA K

KaTeropmn KpyrnHbiX 3a€EMLNKOB.

4.2. KoppeKTUpoBKa BepoOATHOCTM Aedonta B OTHOWEHUN obecueHeHHOoM

3aA0/1)KEeHHOCTHU, He Haxoasawenca B aedonre.

23 https://ofd.nalog.ru/
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4.2.1. Ana obecueHeHHbIX HEeNpPOCPOYEHHbIX AEHEXHbIX MOTOKOB KOpPPEKTUPOBKA
OCyLLeCTBNASETCA B crieayoweM nopsiake:

4.2.1.1. Nlp MCNONb30BAHUN PENTUHIOB PEUTUHIOBbIX areHTCTB -— nyTeM
MOHMXEHUSA penTuHra Ha 1 crtyneHb. MNoHMXeHue Ha 6onbluee KONMYEeCTBO CTyNeHeNn
oopMIAETCA MOTUBUPOBAHHbLIM CYXAEHMEM YNpaBnaoLWen KoOMNaHuu.

4.2.1.2. Ansa obecueHeHHOM 3a40/HKEHHOCTM KPYMHbIX KOHTPAreHTOB UCMOJIb3yeTCsa
BEpoATHOCTM AedonTa Ana caMon xyawen pentuHrosomn kateropmm (Ca-C).

4.2.1.3. No obecueHeHHbIM 0653aTeNbCTBAM KOHTpPareHToB-(PU3NYeCKnx nuuy
npuMmeHsietca CoR, paccumTaHHbIN ANa ctagun 2.

4.2.1.4. Npn oueHke ana MCb, ans KOTOpbIX He onucaH cnocob pacyerta,
BEepOATHOCTb Aedonta bepetca paBHOMW CpeAHen BenunuuHe Mexay 1 1 BEepOoSTHOCTbIO
aAedonta gna He obecueHEeHHOro akTuBa/3af0/KEHHOCTU C OKpyrieHuem Ao 4 3HaKOoB
nocsne 3ansTon.

4.2.2. Ons ob6ecueHeHHbIX MNPOCPOYEHHbIX [AEHEXHbIX MOTOKOB?* BEPOSATHOCTb

AedonTa paccunTbiBaeTCs B COOTBETCTBUM C DopMysion 3:

dopmMmyna 3.

t
PD =PD+—*(1—PD
(t)mpocpou + 771" ( )

roe

t - cpok npocpouyku,

PD(t)npocpou — BEPOATHOCTb AedonTa ANs NPOCPOYEHHOM Ha t AHEeN 3a40/1KEHHOCTH
C MOMEHTa MpU3HaHUSA NMPOCPOYEHHOM 33a[0/KEHHOCTU He onepaunoHHON. ony4vyeHHoe
3HadeHue onpeaenseTcsa A0 4 3HAaKOB Mocse 3ansaToun.

T - CpoK ANna NpU3HaHWA AAHHOMO TUMNa 3a40/1KEHHOCTU AedONTHOMN,

PD onpeaensercs:

- B C/ly4ae, ecniv No KOHTPareHTy OTCYTCTBYIOT NpuU3HaKn obecueHeHns UHble, YeM

npocpoYeHHas 3a40/KEHHOCTb - Kak rogosad PD B cooTBeTcTBUK C N.4.1;

24 AcKNtoYEHNe COCTaBSieT 3aA40/IKEHHOCTb, 06ecLieHeHMe Mo KOTOPO pacCUMTbIBANOCh paHee C
NMOMOLWLbIO AaHHbIX Mo Cost of Risk no nopTdensm 6aHKOB.
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- B C/lyyae, ecAuM Tno KOHTpareHTy WMeKTCa AOMNOJIHUTENbHbIE TMPU3HAKK
obecueHeHns - Kak rogosas PD, 4ONONHUTENBbHO CKOPPEKTUPOBAHHAsA B COOTBETCTBUM C
n.4.2.1

4.3. B cnyyae, ecnim y KOHTpareHTa, Mo KOTOPOMY BbisiBJ/IEHbl NMPU3HaKW
obecueHeHMUsi, MMeeTCA OAHOBPEMEHHO HEeCKOJIbKO 3ajoJ/iXeHHocTeh, To PD
KOHTpareHTa MNpPUHMMaeTcA paBHOW Haubonbwemy 3HavyeHmrw u3 PD,
paccyMTaHHbIX B COOTBETCTBMM C n.4.2.1-4.2.2. MNMpu 3TOM MO KaXxaoMy U3
o6ecueHeHHbIX MNPOCPOYEHHbIX 06s3aTenbCcTrB, AOCTAaTOYMHO onpegenutb PD
(t)npocp no geHe>XHOMY NMOTOKY, OTHOCSILLEMYCS K fl)aHHOMY o06si3aTenbCcTBY, C
HanbonblWMM CPOKOM npocpouyku. lMonyuyeHHoe TakmM o6pasomMm 3HaueHue PD
KOHTpareHTa nNpMMEeHsieTCA KO BCeM obsizaTtenbCTBaM KOHTpareHTta, nocne 4yero
Mo HENpoOCpPOYE€HHbIM filEHEeXXHbIM NOTOKaM AOMOJIHUTE/IbHO KOPpPEKTUpPYyeTCca Ha

CPOK AEHEeXXHOro noToka B COOTBETCTBUM C n.4.4.

4.4, KoppeKTMpoBKa BEepOSATHOCTM pAedositTa KOHTpPpareHta Ha CpokK
AEHEeXHOoro noTtoka

4.4.1. Ona Kaxporo [AeHeXHOoro rnoToka paccumtbiBaetca PD, wucxogoa w3 PD
KOHTpareHTa (onpeaesieHHOro B COOTBETCTBMWU C Nn.4.1-4.3), CKOpPPEKTUPOBAHHOIO Ha

CPOK AEHEXHOIro noToKa.

e KoppekTnpoBka Ha CpOK AEeHeXHOro noToka He OCyLecTBfseTca A0 MOMEHTa
nepBoro noraweHuns No 3a40/PKEHHOCTU, B C/ly4ae, ec/in CPOK A0 AaTbl AEHEXHOro NoToKa
He npesBbiwaeT 1 roga oT AaTbl OLEHKN N BEPOSTHOCTb AedonTa KOHTpareHTa npesbiwaeT
BEpPOATHOCTb AedonTa Ansa Hamxyalwero pentuHrosoro rpenaa (Ca-C)?° no gaHHbIM oTyeTa
(Annual default study) pentnHrosoro areHtcrtsa Moody’s (AN OpUANYECKUX NUL, He
asnaowmmuca MCB) wnm Hauxyawen BeposAsTHOCTM pedonta AN Takoro akTtmea M3
kateropun MCB (nNpu OTCYTCTBUM MNPOCPOYEHHbIX AEHEXHbIX MOTOKOB, BbIBOAALLMNX
3a0/1KEHHOCTb M3 COCTOSAHUSA OnepaunoHHON);

e KoppeKkTnpoBKa Ha CPOK AEHEXHOro NoToKa He OCYLeCTBMsSeTCs, B Cny4vae, ecinu

CPOK A0 AaTbl AEHEeXHOro NoToka He npesbiwaeT 1 roga oT AaTbl OLUEHKWN N Y KOHTpareHTa

25 BepOoATHOCTb Aed0nTa MOXET NpeBbilaTbh BEPOSTHOCTb AedonTa ANS Hauxyalwen KaTeropmm
KayecTBa, B C/ly4yae BbiiB/IeHUs NPU3HaKOB obecLeHeHns B OTHOLIEHUN KOHTpareHTa.
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NMEKTCS NPOCPOYEHHbIE AEHEXHble NMOTOKM, BbiBOAALWME 3a40/KEHHOCTb M3 COCTOSIHMSA
onepaunoOHHON.

B cnyyvae, ecnu koppekTnposka PD Ha CpoK IeHEXHOro noToka He oCyLeCcTB/IAeTCs,
BeposATHOCTb Aedonta Ana aeHexHoro notoka (PD(Tn)) npuHUMaeTcsa paBHOWM
BEPOATHOCTU AedoNTa KOHTpareHTa Ha ropusoHTe 1 roa.

4.4.2. nsa KOPpPEKTUPOBKW BEPOATHOCTM AedonTa Ha CPOK AEHEXHOro noToka
ncrionblyetca d¢opMmyna pacyeta BepodATHOCTM pgedonta nNo noaxoay  OUEHKM

MHTEHcMBHOCTU (Dopmyna 4).

dopmyna 4. Pacuer BeposaTHOCTM AedosiTa NO MeToay OLeHKU MHTEHCUBHOCTM.

PDp=1-(1- PD);%
rae,
PD - BeposATHOCTb AedosiTa KOHTpareHTa, paccyMTaHHas B COOTBETCTBUM C N.4.1-
4.3;
D - KONMYeCTBO KaneHaapHbIX AHer A0 noraweHuns/odepTbl AEHEXHOro NOTOKA;

3HauveHune PDp okpyrnsietcs Ao 4 3HAKOB Nocne 3ansTon.

4.5. CooTBeTCTBME LKA/l PEUTUHIOBbIX areHTCTB.

4.5.1. CooTBETCTBME LWIKaN pPEenTUHIOB YCTaHaB/MBAETCA B COOTBETCTBUM C
Tabnunuen 1 MpunoxeHunsa .

4.5.2. CoOTBETCTBME PENTUHIOB NepecMaTpmBaeTCcs B 3aBUCUMOCTU OT U3MEHEHUS
penTunHra Poccumnckon degepauymmn, NpUMCBOEHHOr0 POCCUNCKUM PEUTUHIOBBIM areHTCTBOM
NO HaUMOHA/IbHON PENTUHIOBOW LKane u (MIn) MHOCTPAHHbIM PENTUHIOBbLIM areHTCTBOM
Nno MeXxayHapoAHOW PENTUHIOBOM LIKane.

4.5.3. CooTBETCTBME pPENTUHIOB MepecMaTpuMBaeTCs B C/lydyae W3MeHeHus

peplTMHFOBbIX LKan peVITMHFOBbIX AdlreHTCTB.

4.6. MopsaoK NCNONb30BaHUA PEUTUHIOB U y4yeTa AeNCTBUA PEATUHIOBbIX
areHTCTB.

4.6.1. Ana onpeneneHmss  KpeauTHOro  penTUHra  WCNONb3YKTCA  AdHHble
PENTUHIOBbIX AareHTCTB B COOTBETCTBMW C NOPSAAKOM, YCTAHOBJIEHHbIM B pasgene «Obwue

NonoXeHus». Mpu OTCYTCTBUN KPEOAUTHbIX PENTUHIOB MEXAYHApPOAHbIX PEUTUHIOBbIX
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areHTCTB MCMONb3YITCA KPeaUTHbIE PENTUHIM POCCUNCKUX PEUTUMHIOBbLIX areHTcTB. [pu
OLIEHKE MHOCTPaHHbIX SMUTEHTOB YUUTbLIBAIOTCA TE XE PENTUHIU.
4.6.2. B uensx HacToslero pasaena Mcnofib3yeTcss KpeauTHbI PEUTUHT MO LKane

PENTUHIOBOr0 areHTCTBa, COOTBETCTBYOLWEN BantoTe OCHOBHOIO A0Ara.

4.7. Ons aKkTUBOB KOHTpareHTa, HaxoAasuwerocs B cocrosHmu aedonta, PD

yCTaHaB/IMBaeTcs paBHOM 1.

4.8. Ana 3af0/1)XEeHHOCTH, o6ecneyeHHON NMOpy4YUTEsIbCTBOM, FapaHTMen,
ONMUMOHHbIM corJlalleHueM ucrnosbdyerca PD nopyuymTens, rapaHTa, KOHTpareHTa no
OMNUMOHHOMY cornaweHumio Ha obecneyeHHyd 4YacTb 3a40/KeHHocTn, ecnn PD
KOHTpareHTa - 6onbLlue.

Ecnn nopyuuTtenem no 3a40/DKEHHOCTM  OPUAMYECKOro fuua  BbICTynaeTt
dusmnyeckoe nnMyo n, HaobopoT, TO UCMNOAb3YETCSA HAUMEHbLUee U3 roAoBblIX 3HAUYEHUN

nokasatenen CoR nopyuntens n PD*LGD gomxHuka.

Onsa 3ap0mkeHHOCTU, obecnevyeHHOM CTPaxoBKOW, UCNonb3ytoTca PD gonxkHMKa Mo

Aorosopy (aKkTuBy).

Pazpen 5. Pacuer LGD

5.

5.1. LGD npv Mcnonb3oBaHMM PEUTUHIOB MEXAYHapPOAHbIX PEUTUHIOBbIX
areHTcTB (B TOM 4uUC/e Npu nepexone K pelTUHraMm 4yepes KOTUpPOBKM obnurauuin) u
ncnonb3oBaHum Moody’s speculative grade 6epeTca wn3 oT4yeTa MO eXerogHomy
nccnefoBaHuo kKopnopaTtuBHbiX gedontoB (Annual default study), Tabnuua Average
senior unsecured bond recovery rates by year prior to default> ¢ 1983 roga?® Ha
ropu3oHTe 1 rog B COOTBETCTBMU C NPUHALJEXHOCTbIO PENTUHIA KOHTPareHTa / aMmTeHTa

K rpynne pelTUHIoB, ANl KOTOPbIX onpeaensieTcs Recovery rate;

26 Ecnun B Ny6nnKyeMbixX MaTepuanax penTUHroBbIX areHTCTB UCMosib3yeTcs nokasaTtenb Recovery Rate (RR), To notepu
npun aecdonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxxuaaeMbli NpoLEHT BO3BpaTa MO NPOCPOYEHHbIM BbiNiaTaM, NPMBOAUMBINA areHTCTBaMun Ans
KaXkAoro penTuHra B eXeroaHblX UCCNeAoBaHUAX.
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YKazaHHbIN NMYHKT NPpUMEHAETCA TOJ/IbKO B C/Zlydae HEBO3MOXXHOCTU

onpeaneneHusa LGD B cootBeTCcTBMM C . 5.13.

5.2. LGD pana c¢dusunueckux nuu m MCB npum otcyrctBum obecneueHusn
npuMHuMaeTcs paBHbiM 100%.

5.3. LGD B nNpouUEeHTHOM OTHOLWEHUN C y4dyeToM obecneyeHus onpepensieTcs Kak
OTHOLEeHne MakcuMyMa Mexay 0 M pa3HOCTbIO CYMMbl 3a10J/1KEHHOCTU U JINKBUAALUMOHHOM
CTOMMOCTU obecrneyeHnsa K CyMMe 3a[0/IKEHHOCTH.

5.4. Ina  3a40/MKeHHOCTW, obecrnevyeHHOWM  MNOpPYyYUTEeNbCTBOM, rapaHTuen,
OMUMOHHbLIM cornaweHneM ucnonb3lyercsa LGD nopy4yuTensd, rapaHTa, KOHTpareHta no
OMNUMOHHOMY cornaweHunio Ha obecneyeHHy 4YacTb 3afdo/hKkeHHocTn, ecnu PD
KOHTpareHTa no gorosopy 6onbwe. Ecnu nopyuyntenem no 3a401KEHHOCTU HOPUANYECKOrO
nvua BbICTynaeT @u3nyeckoe NuMuUo M, HaobopoT, TO MUCNONb3YyeTCs HauMeHbllee U3
roAoBbIX 3Ha4YeHun nokasatenen CoR nopyuutens v PD*LGD ponxHuka (cMm. n. 4.8.).

5.5. [1nd 3a40/1KeHHOCTU, obecneyeHHON 4OroBOpPOM CTpaxoBaHUSs, B Ciiyyae ecnm
TaKOM AOroBOp 3aK/AK4YeH CO CTPaxoBOW KOMMAHWEW, MMEKLWEN YPOBEHb PEUTUHIa He
Huxe BBB- (Baa3) nnm Bxoasuien B CNMCOK 0A06peHHbIX ANS CTPaxoBaHUSA HEABMXUMOCTU
MobbIM 13 6aHKOB, YKasaHHbIX B lNpunoxeHun b, obecneyeHne NpUHMMAETCS Ha BCHO
CyMMYy CTpaxoBku 6e3 guckoHTuposaHus (Popmyna 5 He npuMeHseTcs).

5.6. B HOM cniyyae, ncnonb3yeTca ANCKOHTUPOBAHHAA CyMMa CTpaxoBku. MNopagok
onpeneneHnsa auckoHTta (discount), ctaBkun auckoHTUpoBaHus (R) n cpoka (Tex) YKasaH B
onucaHun opmynbl 5.

5.7. B kayectBe /MKBUMAAUMOHHOM CTOMMOCTM obecneyeHus npuHUMaETCs

AVCKOHTMPOBAHHas cripaBensneBas CTOMMOCTb obecrneyeHuns / cTpaxoBku no popmyne:

dopmyna 5.
N
(1+R)Tex/365

PV =y

* (1 — discount),

roe

PV - ANCKOHTUPOBAaHHA4a cnpaseasimBasd CTOMMOCTb obecneueHuns / CTpaxoBKH,
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P - cnpaBegnuBass CTOMMOCTb obecneyeHus, onpeaesieHHass B COOTBETCTBUU C
HacToawmumMKn lNpaBunamm onpegenenHms CHA / cyMMa MOKpbITUS 3a40J/KEHHOCTM Mo
AOroBOpy CTpaxoBaHUS;

Tex — KOMMYeCcTBO AHen OT pgatbl onpegeneHuns CYA p[o aaTbl 0XuAaemoro
NOCTynsieHnsa obecneyeHns B cy4dyae HapyweHus 0653aTenbCTB KOHTPareHToOM, COrjlacHo
ycnosmam porosopa. KonuyectBo AHEW MoxeT OblTb onpeaesneHo Ha OCHOBaHMMU
3KCNepTHOro (MOTUBMPOBAHHOIO) CYXAEHUS YMpaBaslOWeENn KOMNaHUK, eCciIn CpoK
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YCITIOBUW AOrOBOPA.

R - 6e3punckoBas CTaBka Ha CpoKe Tex.

Ansa 3ap0/mKkeHHOCTH, obecnevyeHHOM 3a50roM, Tex onpeaensieTcsi MOTUBMPOBAHHbBIM
cyxaeHmneM. CpoK Nony4YyeHms AeHexXHbIX CpeacTB, MosyYeHHbIX OT peannsaunm npeameTa
3anora, onpegenseTcad uUcxoasa M3 yC/l0BMM AOroBopa 3ajora M CywHoOCTU npeaMmeTta
3anora.

Onsa 3apomkeHHOCTH, obecrnedyeHHON AOroBOPOM CTpaxoBaHus, Tex onpeaensieTcs C
y4yeToM CpOKOB BbIM/JaTbl MO AOroBOpY CTpPaxoBaHWUA Mpu HacTynneHun pgedonta
KOHTpareHTa (MPU3HAHWWM KOHTPareHTa HenaaTeXecnocobHbiM) MAM Ha OCHOBAHWUMU
MOTUMBMPOBAHHOIO CYXAEHUs Yynpasffdlowen KOMMaHWU, €eCnnm CpOoK BO3MELLeHUs
HEBO3MOXHO YCTaHOBUTb OAHO3HAYHO, NCXOAS U3 YC/IOBUMA AOrOBOpA.

Onsa cnyyaeB cynebHbix pa3zbupatenscTs (MIaHUPYEMbIX UK TEKYLWMX) C
3anorogartesieM Uan CTPaxoBLIMKOM, CPOK HE MOXET COCTaB/ATb MeHee 6 MecsiLeB.

discount - gUCKOHT, onpeaensemMbln B cnegyowem nopsiake:

B OTHOWeEHNN 3a40/KeHHOCTH, ob6ecnevyeHHON ToOpryemMbiMn LeHHbIMKM ByMaramu:

e ON19 UeHHbIX 6ymar, mcnonb3lyembix Ana obecnedeHns no caenkam PEMO Ha
MockoBCKOW 6Upxe — COOTBETCTBYHOLWMIA AUCKOHT Ans caenok PEMO?;

e AN aKUMM MHOCTPAHHbIX SMUTEHTOB, TOPryeMbiX Ha OPraHMU30BaHHbIX PbIHKaX
ctpaH O3CP:

o BXOAAWMX B MHAEKCbI akuun ctpaH ODCP - Kkak cpeAHui AUCKOHT Ans
caenok PEIMNMO Ha MockoBckon 6upxe 13 Tpex akumm ¢ cambiM 61M3KMM NO

O6'beMy cpeaHeMecsiYHbIM 3a nocnegHne 6 Mec. O60pOTOM;

27 sl aKumnit - puck-napaMeTp Ans 3-ro AvManasoHa ANs PbIHOYHOrO pycka (CTaBKa pMcKa MafeHust LeHbl), paccunTbiBaeMblit AO «HKL»
AN COOTBETCTBYIOLW e 6ymaru; ans obnurauunii — pUCK-napaMeTp An4 2-ro gmanasoHa Ans pbIHOYHOro pucka (CTaBKa pucka
nageHus uUeHbl), paccumTtbiBaembli AO «HKL».
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o He BXOASWMUX B WMHAEKCbl akuuMin ctpaH O3CP - kak MakCMMasbHbIN
ANCKOHT ang caenok PEMNO Ha MockoBckon bupxe C akuMsMm U3 MHAEKCa
MMBB;
e Anga obnuraumin c pentuHramm Moody’s , S&P unu Fitch - kak cpeaHWn AUCKOHT
ana caenok PEMO Ha MockoBckon 6upxe mn3 cnmcka Tpex obnuraumin, obnapatowmx
TakKUM Xe penTUHrom (IMbo MeHbLMM, NpU OTCYTCTBMM paBHbIX) M camon 6aM3KoMn

aropauven.

B OTHOWeHMWM 3amo/KeHHOCTM, obecneyeHHOM [0roBOPOM CTpaxoBaHMA (3a
NUCKJTIOYEHMEM C/lyyas, yKasaHHoro B n. 5.5.):

e Ecnn cTpaxoBor KOMMAaHWW NMPUCBOEH pPeUTUHr Huxe BBB- (Baa3) n ctpaxoBas
KOMMNaHUA He BXOAUT B CMUCOK 0406peHHbIX ANS CTpaxoBaHUS HEABUMXXUMOCTU HU OAHUM
n3 6aHKOB, yKasaHHbIX B [lpunoxeHun B — AMCKOHT paccuuTbiBAeTCs B CreayroleM
nopsake: kak PD cTtpaxoBon koMmnaHum * LGD cTtpaxosBon komnaHum. Ot6op PD pans
perTUHra CTpaxoBOW KOMMAHUM OCYLLECTBNSETCS B COOTBETCTBUM C MOPSAKOM,
yCTaHOB/IEHHbLIM B Pazpene 4.

e Ecnn cTpaxoBOM KOMMNaHUWM HE MPUCBOEH PENTUHI U CTpaxoBas KOMMAHWUSA He
BXOAUT B CMUCOK OA06pPEHHbIX AN CTpaxOBaHUSA HeABMXMMOCTU HU OAHUM M3 H6aHKOB,
yKaszaHHbIX B NpunoxeHun b, AMCKOHT paccuunTbiBaeTcsa kKak PD ana pentuHra Caa * LGD.
Mpwn 3TOM, pa3mep LGD npusHaetcs paBHbiM 100%. OTt60op PD ana pentuHra Caa
OCYyLLeCTBASETCA B COOTBETCTBMM C NOPSAAKOM, YCTaHOBNEHHbIM B Pasgene 4.

5.8. lpu Hannumu nopyumTenbCcTBa (rapaHTuUi, CTPaxoOBOK, OMUMOHHbIX
cornalweHnmn) rpmanyeckmnx nuy Ha BC WU YacCTb 3a40/DKEHHOCTM (CTOMMOCTU aKTUBA):

5.8.1. Ecnu nopyuuntenb/rapaHT/CTpaxoBLUNMK HAXOAMUTCS B COCTOSIHUM obecueHeHuns
NO CpaBHEHWUK C MOMEHTOM BO3HWKHOBEHUS 3a[0J/KEHHOCTW, ero obsa3aTtenbCTBa
NPUHUMAIOTCS B pacyeT C y4yeToM obecueHeHus.

5.8.2. HeobecneuyeHHble obsa3aTenbCcTBa nopyumTens/rapaHTta/CcTpaxoBLmKka,
HaxOoAsLWEerocs B COCTOAHUM AedoTa, He NPMHMMALOTCA A9 pacyeTa.

5.8.3. O6ecneyeHHble obs3aTtenbcTBa rapaHTa/nopy4duTens/cTpaxoBLinKa
NPpUHUMAIOTCA C ydeToM obecneyeHus B COOTBETCTBMM C MpaBuiamMn, yCTAaHOBIEHHbIMU
HaCTOSALWMM pasaenom.

5.9. O6ecneyeHne, Haxogsuleecs B 3anore W npuHaanexaliee KOHTpareHTy,

HaxoadauweMyca B COCTOAHUU ,Ll,erOJ'ITa (B TOM 4yucne B COCTOAHUU 6aHKpOTCTBa), MOXET
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NMPUHUMATBLCA TOJIbKO MO OTYETY OUEHLMKA, C YYETOM BO3MOXXHOCTU M CPOKOB MOJNTyYEHUS
3anora.

5.10. nga xunon HeaBmMXuUMocTn LGD MoXeT NpuHMMaTbLCA B pa3Mepe He MeHee
yeMm 15% OT TekyLen ctonmoctTn obecneyeHums.

5.11. [Ina HEXWUNON U KOMMEPUYECKOW XUNON?® HeaBMXKMMOCTU — COTTaCHO OLEHKE
OLEeHLMKa, CAeNAaHHON C YY4ETOM CpoKa M nopsaKa NoayyYeHus B pesysibTaTe B3bICKaHUSA U
npoaaxu obecneyeHus B cnyyae gedonTa, C y4eToOM NpmMBeaeHUs N0 CPOKaM MOayYeHUs
K MOMeHTYy pgedonTa.

5.12. B cnyyae pebutopckon 3a40/HKEHHOCTM MO apeHAe MNpu MUCMOJSIb30BaHUM
obecneuynTenbHOro WM rapaHTUMHOrO Aeno3uTa AaHHbIN AENO03UT MOXET YYUTbIBATbCS
KaK NMMKBMAAUMOHHAsA CTOMMOCTb obecneyeHuns 6e3 ANCKOHTUPOBAHMUS.

5.13. OnpepenenHne LGD npu Hanuumm KOTMPOBOK MO nNyban4yHOMY aonry
KOHTpareHTa nM6o KOMMNaHWUN U3 rpynnbl KOHTpareHTa:

5.13.1. B cny4dae pgedonta no ny6/iMYHOMY AONTY KOHTpareHta nbo KoMnaHum m3s
rpynnbl KOHTpareHTa (ecnu AedonT ANs KOHTpareHTa BO3HWUK W3-3a Aedonta 3Ton
KOMMaHWM ero rpynnbl, a cama 3a40/XKEHHOCTb 06cnyxunBaeTtcsa 6e3 HapyLWeHNn yCIoBUn
Aorosopa) ansa oueHkn LGD ncnonb3yrotcsa (Npu Hanuuum) KOTUpoOBKKM Nyb6AnYHOro gonra.
OTHoweHMe nosiHoM ueHbl (ueHa 3akpbiTua (legal close) + HK[) K HOMMHanNy MoXeT 6bITb
MCNoOJsIb30BaHO Kak oueHKa Recovery Rate.

5.13.2. B cny4ae HanmuuMa KOTUPOBOK MNy6/MYHOrO Jonra KOHTpareHTa,
Haxoasuwerocs B Aedonte, OTHOWeEHMEe MoSHOM ueHbl (ueHa 3akpbitnsa (legal close) +
HK) K HOMMHany AoNnroeBoro obs3aTtesibCTBa MOXET CUMTaTbCA oueHkon Recovery Rate
Ang KoHTpareHTa, LGD B 3TOM cnydae 6yaeT paBeH 1 — Recovery Rate. [lJaHHbIM noaxon
HEeNpUMEHUM ANs caydaeB oueHKM cybopaMHUPOBAHHOINO M BEYHOro A0Jira, ec/iv TONbKO
HEe MMeeTCs KOTUPOBOK CaMOro oueHMBaeMoro obs3atenbcraa.

Onsa uenen n.5.13. ncnonb3yetcs ueHa 3akpblTusa + HK/, no gaHHbIM cneaytowmx
NCTOYHMKOB:

e [Ina obnuraumm poOCCUNCKUX ISMUTEHTOB W obnuraumim WMHOCTPAHHbIX
SMUTEHTOB, B OTHOLIEHUN KOTOPbIX HE PAacCUYMUTbIBAOTCS LieHbl BHEOMPIXKEBOIro
pbiHka (BGN/BVAL) - kotuposka n HK[ no aaHHbIM MOCKOBCKON 6BUpxu;

e N8 uHbIX obnuraunn - ueHa BGN (ueHa BVAL npu otcyTcTBumM LeHbl BGN)

+ HK/[ no agaHHbiMm UC Bloomberg.

28 HanpuMmep, roCTUHULbI, XOCTeNbl 1 T.M.
64



e [1na uenen Hacrtoswero pasaena, 3HadeHme Recovery Rate okpyrnserca ao

2 3HaKa nocne 3ansitor B NPOLEHTHOM BblpaXXEHUM.

WHGOopMaums 0 LEeHHbIX ByMarax, UCrosib3yeMbiX B paMKax HacToslero paszena,
MpeaoCTaB/IaAeTCcsa Ynpas/isaoles KOMAIaHuen B Creunain3npoBaHHbIi AEeno3uTapuii He
rnosAHee paboyero AHs, C/IEAYIOLEro 3@ AATOH, 10 COCTOSHUIO Ha KOTOPYHO ONMpPeAesaeTcs

cripaBef/inBasi CTOMMOCTb aKTUBa B COOTBETCTBUMN C HACTOSILLEN METOAMKOM.

Paspen 6. Pacuert COR.

6. [lpy wncnonb3oBaHMM ANS pacyeTa crnpaBenvMBOM CTOMMOCTM C  YYeTOM
KpeauTHOro puCKa AaHHbIX 6aHKOB WMAM WHbIX OpraHuMsauni Ynpasnstiowas KOMMNaHWUs
YUYUTbIBAET CneayroLlme nooxXeHns:

6.1. lNoa HeobecneyeHHOW 3a40/IKEHHOCTbIO B Uensax Hacrtosiwero NpunoxeHus
NOHWMAETCA 3aJ0/HDKEHHOCTb 3@ UCKJIIOYEHMEM 3a40/1KEHHOCTU, obecneyeHHOM 3a510rom
XXUNOW HeABUXMMOCTU (UnoTeka).

6.2. [lpy  MCNOMb30BaHMM  AaHHbIX 06  obeCUueHEeHHOMW  3a40/HKEHHOCTU
Ynpasnsatowas KOMMNaHus yUYUTbIBAaE€T  XapakTtep obecueHeHus nMeroLlencs
3a[0/KEHHOCTN, B TOM YMCNE CPOK MPOCPOYKMN.

6.3. lNMokazaTtenun Cost of Risk (CoR), ucnonb3yeMblie AN pacyeTa CripaBensinBomn
CTOMMOCTU 3a40J1KEHHOCTN PU3NYECKNX nuu.

Onsa uenen pacyeta Cost of Risk B 0THOWeEHNM HeobecnedeHHbIX NpaB TpeboBaHus
K (pU3M4YeCcKuM nuaMm UCronb3yeTcsa OTHOWeHune pesepBa noa obecueHeHwe nopTtdens
KpeauToB «lMoTpebutenbckme n npoume ccyabl Gusmyeckum nmuam» n «KpegmuTtHbole KapTbl
n oepapadTHOe KpeauToBaHne GU3NYECKUX NnL», K BanoBon 6anaHCoOBOW CTOMMOCTMU
TaKMUX KpeamToB, No AaHHbIM OTY4eTHOCTM 6aHka MNMAO CbepbaHk 3a 12 mecsiues 2022 roaa.

[Nns oueHKn cTaHAAPTHbIX aKTUBOB UCMonb3yeTcs 3HavyeHne CoR ana ctagum 1, ans

OLIEHKUA er,CI,VITHO-O6eCLl,eHeHHbIX aKTMBOB ncnonbsyetcs 3HavyeHne CoR ansg cragum 2.

HeobecneyeHHas 3a40/1)KE€HHOCTb (pu3NYEeCKNX nny
Cragusa kpeguTHoro noptdens 1 2
Banosas CTOMMOCTb KpeauToB, MAH. py6b. 3 995,80 | 223,20
PesepB nopg obecueHeHne KpeanTos, MiH. pyb. 109,30 57,80
CoR 2,74 25,90
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Onsa uenen pacdeta Cost of Risk B oTHoweHuMn npaB TpeboBaHMsa K HU3NUYECKUM
nmuam, obecneyeHHbIX He MeHee 4eM Ha 80% OT HOMMHANbHOM CTOMMOCTM 3a40J1KEHHOCTH
3a510roM XWUoM HeABUXXMMOCTWU, UCMOSb3YEeTCs OTHOWeHMe pe3epBa nog obecueHeHue
noptdens MNnoTe4YHbIX KpeanToB, K BanoBOM 6anaHCOBOM CTOMMOCTU TakKuUX KpeauTos, No

AaHHbIM oTyeTHOCTM 6aHka MNMAO CbepbaHk 3a 12 mecsaues 2022 roaa.

Obecne4yeHHas1 3a40J/K€HHOCTb (PN3nYeCKnx Iny
Craausa kpeauTHOro noptdens 1 2
BanoBasi CTOMMOCTb KpeAMTOB, M/IH. pyb. 7 144,30 | 348,00
Pe3eps nog obecueHeHne KpeanTos, MAH. pyb. 8,70 18,90
CoR 0,12 5,43

Ecnn npaBa TpeboBaHusa K dusmyeckoMy numugy obecnedyeHbl MHbIM  BUAOM
nmywectsa (B TOM 4uCie, NOPYYUTENbCTBOM, rapaHTUEN, OMUMOHHbIM COrnalleHneM,
CTpaxoOBKOW), TO AN OUEHKM C yyeToM obecneveHnsa mncrnonbsyetrca CoR, paccuynTaHHbIN
no HeobecneyeHHbIM nopTdhensaMm KpeauToB MO AaHHbIM  OTYETHOCTM 6aHKOB,
cocTaBneHHon B cooTBeTCcTBMM ¢ MCDO, npu aTtoM BennumHa CoR npupaBHuBaeTcsa K PD.
LGD c y4yeTtoMm obecneyeHus onpeaenseTcsa cOOTBeTCTBUMM C Pasgenom 5 Hacroswero

MpunnoxeHus.

Paspen 7. Metoa yuyera KpeAUTHbIX PUCKOB MNyTEM OLE€HKUM chnpaBeasiuBoM
CTOMMOCTM NO OT4YEeTy OueHLliMKa N0 COCTOSHMIO Ha p[AaTty He paHee
BO3HUMKHOBEHMUA cobbiTnA, Beayuwero k obecueHeHuto.

7.

7.1. llpyMeHeHMe oT4yeTa OoueHWMKa A9 uenen onpeaeneHus crnpasensimaBomn
CTOMMOCTM C Yy4yeToM ob6ecueHeHMs BO3MOXHO [A/19 BCEX aKTUBOB, YKa3aHHbIX B
MpunoxeHnn 1 K HacToawmMM npasuniam onpegenenmns CHA,

7.2. B cny4dae, eciv B nNepuoa NpuUMeEHeHUs OoT4veTa OueHLWMKa AN ornpeaeneHus
cnpaBeasiMBOM CTOMMOCTU BO3HMKAET (BbiaBnseTcs) cobbiTve, Beayuee K obecueHeHnmto,
TO Heo6XoAMMO OCYLLEeCTBUTb BHEMIAHOBYK OLEHKY aKTMBa OUEHLWWUKOM B TedeHune 20
AHEeN C gaTtbl BbIIBNEHMS Mpu3HaAKoB obecueHeHus. [laTa, Mo COCTOSSHUIO Ha KOTOPYHO
onpenensieTcss HoOBas OUEHKa, He AO0/MKHa 6biTb paHee AaTbl BO3HWUKHOBEHMUS CObbITUA,
Beaywero K obecueHeHuto. C aatbl HacTynaeHnsa cobbiTus, Beayllero Kk obecueHeHuo, u

A0 AaTbl NMPUMEHEHUA HOBOIMO0 OTYETaA OLUEHLWWMKA, yl'lpaB}'IﬂI-OLLl,aﬂ KOMMNaHn4a A0J1XKHa

66



CKOppeKTnpoBaTb nocnegHw N3BECTHYIO CnpaBen/IMBYHO CTOMMOCTb, ONpeaAENEHHYO MO
OTYETY OUEHLWNMKa, COCTaB/IEHHOMY A0 BO3HUKHOBEHUNA TaKOro cobbITns, C NMPpUMEHEHUNEM

METOAOB KOPPEKTUPOBKWM CNpaBensIMBON CTOMMOCTM, YKa3aHHbIX B  HaCTosILLEM
NMpUNoOXeHNN.
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Mpunoixxenue A k NMpunoxxeHuro 6.

CnMCOK NUCTOYHUKOB, UCMOJ1b3yeMbIX AJIA OL€HKMN KPpeauTHOro 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 dheaepanbHblli peecTp CBeAeHUN 0 haKTax AesTeNbHOCTU IPUANYECKUX 1L

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 KOHTpPareHTa/aMUTEHTa/KpeaAnTHON OpraHmM3aunu;
cepBUC npepocrtaBneHms 6OGyxrantepckoi (rogoBok) oT4dyeTHocTM Poccrata -

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

AOKYMEHTbI, NONYYEHHbIE yl'lpaBJ'IHI-OLLLeI7I KOMHaHMeVI, 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®

MpunoxxeHune b k NpunoxxeHuro 6.

Cnucok 6aHKOB, UCNOJIb3yeMbIX AJIA y4yeTa CTpaxoBKM npu pacdete LGD
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Mpunoxxexnune B k Npuno>xeHutro 6.

OnpeneneHne cCooOTBETCTBUA YPOBHIO peMTUHra uyepes KpeauTHbIA cnpej

o6nurauum

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 06/IMraLMin CO CPOKOM MeHee 3 JIET UCMOMb3YyeTcs
Cnpa4 C MHAEKCAaMU COOTBETCTBYIOLLEN CPOYHOCTU. Mpn HanMumMm obanrauuii Co CpoKOM rnoraileHus
TONbKO MeHee 1 rofa Ang pacyeTa KpeauTHOro crnpaaa ucnonb3ytTca 3 (Tpu) obnuraumm apyrux
3MUTEHTOB, UMELNX KaK 6/M3KMEe MO CPOKYy M A0XOAHOCTM obnuraumm, Tak U obnmMraumm co

Ccpokom 1-3 roga.

2. OnpepensieTcsi, AOXOAHOCTU KaKoro n3 MHAEKCOB NOoJlyyeHHass AOXOAHOCTb Mo o6nmraunm
Hanbonee COOTBETCTBYET, B KayecTBe Mepbl 6/IM30CTU MCNONb3YETCS CPeAHUN KpeaUTHbIM crnpaj
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 LEensx UCNonb3yrTcs cleaylowme NHAEKCbI:

e VHAeKkc kopnopaTuBHbIX obnurauun (1-3 roga, penTtuHr = BBB-)

Tukep - RUCBITRBBB3Y

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

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

e VHAekc kopnopaTuBHbIX obnuraumnn (1-3 roga, BB- < peinTtuHr < 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

OnuncaHne 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 p,ecbonTa .

70


http://moex.com/a2197
http://moex.com/ru/index/RUCBITRBBB3Y/archive
http://moex.com/a2196
http://moex.com/ru/index/RUCBITRBB3Y/archive
http://moex.com/a2195
http://moex.com/ru/index/RUCBITRB3Y/archive/

Moody's
%030 (3 XM

MexnyHapoaHas HIKaJia

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

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

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

UHGopmaunsi 06 LeHHbIx 6yMarax, WCrosb3yeMbixX A5 Lenei pacyera KpeauTHOro
cripeaa, rnpeaocTas/sIeTCsl YrpaBrsioleld KOMaHner B crieynaan3npoBaHHbIN Aerno3nTapuii He
nosagHee paboyero AHS, CcrAegylowero 3a [atod, o COCTOSHWIO Ha KOTOPYH OrpeaesnsieTcs

cripaBeA/inBasi CTOMMOCTb aKTuBa B COOTBETCTBUU C HacTosiLLeni METOANKOM.
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Mpunoxxexnune I' k MpunoxxeHunto 6.

BeposaTtHocTh gecdonTta gna opraimsauymn MCb

Ana pocCMACKMX KOMNaHUM

Kopa orpacnu no OKB3[ CreneHb pucka PD

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

Bbicokuin puck 0.08

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

ANnAa NHOCTPaHHbIX KOMMNaHUM

OTpacnb PD

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

NHBecTnuMKU 1 ynpasrsieHne HeaBUXMMOCTbIO 0,0877
CneuvanmanpoBaHHble CTpouTenbHble paboThl 0,0762
Mpon3BoaCTBO MEeTaN/IMYECKUX U3AENNIA, KPOME MaLUWNH U 0.0615
obopynoBaHus !
lMpenocTasneHue NpoYnx CEPBUCHbLIX YCNyr 0,078
Po3HW4YHas Toprosns 0,0659
[eaTenbHOCTb MO NpeAoCTaBAEeHMIO NPOAYKTOB NUTAaHMSA M HAaNMMTKOB 0,0823
Mpon3BOACTBO NULLEBLIX NPOAYKTOB 0,0591
Mpon3BoaCcTBO MalunH U 06opyaoBaHUs 0,0671
Mpouee (cpenHee 3HaveHue) 0,0904
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Mpunoxxenune A1 k NpunoxxeHunto 6.

Ta6nunua 1. CooTBeTCTBME LUKAJZI PEUTUHIOB Pa3J/IMYHbIX PEATUHIOBbIX 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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NMPNNOXEHWE 7. ONEPAUNOHHAA AEBUTOPCKASA
SAA00/TKEHHOCTb

MNpu3HaHMe [ebUTOPCKON 3a[0/IKEHHOCTU OMNepPaLUMOHHOM OCYLLUECTBASETCS Ha
OCHOBAHWW YCNOBWIN MOraweHns wn AOMNYyCTUMbIX CPOKOB MPOCPOYKM UCMOJSTHEHUS
0653aTeNbCTB  KOHTPAreHTOB, YCTAHOB/IEHHbIX MO KaXAOMy Buay [Ae6bUTOpCKoW
3a40/DKEHHOCTU B COOTBETCTBYHOLIMX MPUNOXEHUAX HAcToAwmMX MNpaBun onpeaeneHus
CYA. OTCcyTCTBME YKa3aHUS Ha BO3MOXHOCTb MPU3HAHUA AeBGUTOPCKOM 3a40/IKEHHOCTH
OMepauUMoHHOM 03Ha4YaeT, YTO Takas 3aJ0/IKEHHOCTb HE MOXET 6biTb KBannduUnpoBaHa,

KaK onepaLunoHHad.

[Jebutopckasa 3a40/IKEHHOCTb, MO KOTOPOW BbIABAEH OAMH WN HECKOSbKO

Npu3HaKoB obecLeHeHnsl, yKasaHHbIX B [puaoxeHnn 6, KpoMe AONYCTUMOM MPOCPOYKM

065s3aTeNbCTB B paMKax onepaumMoHHOro umknia, He MoxeT 6bITb NpM3HaHa onepaunvoHHOMN.

Nebutopckas 3a40/1KEHHOCTb C MOBbIWEHHbIM YPOBHEM pUCKA HeBO3BpaTa He
MOXeT O6blTb Npu3HaHa onepaumoHHoOM (HanpuMmep, eCnn y KOHTpareHTa OTCYTCTBYIOT

NCTOYHMKM NoralleHmst Takon 3a40/HKEHHOCTH).

Ynpasnsawwas KOMMNaHMa A0/DKHA NpOBOAWTb aHanM3  YpoOBHS pucka Mo
NebuTopCcKoM 3a40/KEHHOCTU, KOTOopasa paHee 6bina kBanuduumpoBaHa onepaumoHHON,

N MO MHOM AebUTOPCKOM 3a40/1KEHHOCTU, NMPU3HAHME KOTOPOW OCYLLECTB/SETCS.
AHanu3 ypoBHS pucKa npoBoaUTCS:

e Ha KaXxAyl OTYETHYIO AaTy, yCcTaHoBNeHHYo lNMpaBunamun onpeaeneHusa CHA MNO;
e NpW NEpBOHaYaNbHOM MPU3HAHUN AeOUTOPCKON 3a40/1XKEHHOCTU;
e Ha MOMeHT nepexoaa AebUTOPCKOM 3aZl0/IKEHHOCTN U3 CTaTyca «onepauuoHHON» B

CTaTyC «MNPOCPOYEHHOW>.

[ns uenen nposeAeHUs aHanusa, YNpasnsawllas KOMNaHUA A0/HKHA MCMO/b30BaThb
060CHOBaHHYI0 M MOATBEPXKAAEMYIO MHMOPMALMIO, AOCTYMHYIO el 6e3 Ype3MepHbIX 3aTpar

N yCUNUN.
B npouecce aHanu3a Ynpasnsoowas KOMNaHUsa onpeaenser:

e BO3MOX>XHOCTb KBaJ'IMd)MKaLI,VIM ﬂ,e6MTOpCKOI\;I 3a40J/1KEHHOCTHU B Ka4yecTtBe

onepaunoHHOM, NpM3HaHWe KOTOPOW OCYLLECTBASETCS BMNEpBble;
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e Heob6X0AMMOCTb U3MEHEHUS NoAxXoAa K yyeTy AebuTopCKon 3a401KEHHOCTU, paHee

NPU3HaHHOM ONepaLVOHHOMN.

Bonee noapobHO uWHpOpMauMa O KpuTepuax KBanudukaumm pasHbiX BUAOB
AebUTOPCKOM 3a40/MKEHHOCTU KaK oOrnepauMoHHOW pacCMOTpeHa B COOTBETCTBYHOLWMX
NMPUNOXeHNAax HacToawmx MNpasun onpepeneHnsa CHA.

B TeueHme Bcero cpoka kKBanudpukaumm aebUTOpCcKON 3aA0/IKEHHOCTUM Kak
onepaunmoHHOW, ee cnpaseanMeasi CTOMMOCTb ornpefenseTcd B HOMUHANIbHOMW BefInYnHe
Ha AgaTy onpeaeneHuMs cnpaseasMBoM CTOMMOCTM B OTCYTCTBUM WHbIX MNPU3HAKOB

obecueHeHuns.
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NMPNNOXEHNE 8. KPEAUTOPCKAA 3AAOJDDXEHHOCTDb

Buabl o6a3arenncTB

Kputepumn npusHaHusa

Kputepum npekpawjeHus

CnpaBepsimBas CTOMMOCTb

npu3HaHuNA
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 permcrpatopa
[aTta BHeceHns NpuxoaHom
3anucum o} Bblgaye | CnpaBennveas CTOMMOCTb
Kpeantopckass 3ago/ikKeHHOCTb no | [aTta 3a4nCeHmns B Mnno A paBeA
MHBECTUUMOHHLIX NaeB B | 0693aTenbCTB, BK/ItOUaeTCsH B
Bbl4aye WHBECTUUMOHHbIX MaeB | MMywecTBa, NOCTynNMBLUIEro B

MN® npn obmeHe

onsiaty obMeHa naes

peectp NMN® npn obmeHe

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

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

3anucyM o noraweHuu (cnnucaHum
npn obmeHe) WHBECTULMOHHbIX

0bMeHyY) CyMMbl OEHEXHOWN
KOMMeHcaumm 3a

naes [MN® cornacHo OT4YeTY | UHBECTULMOHHbIE naun MNNO
OEHEeXHbIX cpeacts npu obmeHe o
naes) perucrpartopa cornacHo 6aHKOBCKOM
BbINUcKe
Kpeautopckas 3a40/KeHHOCTb | laTa ocywecTBneHnsa onepauuu | lata nepeuncneHms 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
erDMTOpCKaH 3a40J1KEHHOCTb MO ﬂaTa BO3HUKHOBEHUsA ¢ ﬂ'aTa NCNONTHEHWS
o obs3aTenbCTB
Bbirsarte Aoxoaos nannKaMm | p6gsaTtenbCcraa no BbinjaTe 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

koMmnaHuum 4.Y. NMNo

e [laTa peweHuna nuua,
OCYLLECTBAOLWEro
npekpaweHne MNO, o
MO/THOM/UYaCTUYHOM
npeKkpaweHnn
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 ynpasnsiloWeNn KoOMMNaHUEN,
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 WHBECTUUMOHHbLIX nNaes

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 nnaTexen u3 obs3aTenbHbIX nnaTexenm -
cyeTa nnuo cornacHo
umyuecrea NMNNoO parta BO3HWUKHOBEHUSA

6aHKOBCKOW BbINMUCKe
obs3aTenbcTBa Mo BbiNJaTe

Hanora n (nnn)




obs13aTenbHOro nnaTexa,
COrnacHo HOPMaTMBHbIM
npaBoBbIM akTaM Poccuimckom
®epepaunn v (MIKn) fOroBopy
KpeanTtopckas 3aAo0/KeHHOCTb Mo
caenkam  KynauM - npoaaxku aTa BO3HWKHOBEHMUS
aﬂKTVIBOB I'Il/I(»lI) (3a VICKJ'I}OE:eﬂVIeM Hara  nonyueHus - AGHEXHbIX §6;|3aTeanTBa no caenke
COENOK KynnM-nNpoAaxu LeHHbIX CPEACTB Ha pacuetHblii cuet NN CornacHo C/OBUSM
Y P cornacHo 6aHKOBCKOM BbINMCKe Y
6ymar) n nepepaya aktmeoB [MN® B Aoroesopa
apeHay
e [laTta onpeaenenHnsa CHA MANO. CnpaBennueas CTOMMOCTb
Ecnn obsazaTenbcTBa no obsa3aTenbCcTB rno BblMJ1aTe
KpeAUTOpCKas 3aM0MKEHHOCTb MO AOroBopy He MoryT 6biTb BO3HarpaxaeHMn U1  pacxonos,
BOZHArPAXACHUAM  YNpaBAsiowIeH HageXHOo onpeaeneHbl Ha CBSI3@aHHbIX C  AOBepuTenbHbIM
KOMAEHMMN cneu,wam}llsw OBAHHOM TaKyl AaTy, TO NpUMEHSIOTCS yrnpaB/ieHneM, npusHaeTcs B
nenosnTa Ivno a ZMTO cr<o§ MeToAbl annpoKCcuMauuu, npwu CymMMme, He npesblWatoLLen
OpI'aHVIBaII.)l.VIVII OLl.eHlJ.l.Miy (T(F;ﬂbKO BO3MOXHOCTH ero npeaenbHO AOMNYCTUMbIA  pasMmep
ans I/IHV;@/_?HI/I(D) nuLLy NMPUMEHEHNS K AAHHOMY BuAY [1aTa NepedncneHms cyMmmi BO3Harpa)zaeHui Ha naTy
’ ! pacxonos??; . NpU3HaHMA B COOTBETCTBUM C
OCYLLECTBNSIOLWEMY BeaeHue BO3Harpa)aeHui n
peectpa BNanenbLes e [laTa BO3HWUKHOBEHUSA DAaCcXOJOB C pAacyeTHOro Mpasunamn OY MNO®, a Tak xe B
0653aHHOCTH CcornacHo CcymMMme He npesblatoLLen
MHBECTULUMOHHbLIX naeB [MNO, a cyeTa nmo corfiacHo Y ! . P t
Takxe obsa3aTtenbcTBaM No onnarte ycnosuam — Aorosopa,  €ChN | oo heckoit BbINMCKe COPMUPOBAHHbI peseps Ha
poUnX DACXONO0B €CTb OCHOBaHWS OAHO3HA4YHO MpU3HaHUS COOTBETCTBYHOLLENO
! nonaraTtb, 4TO yCAyrm no BO3HarpaxaeHusl (B cnydae
OCYLUECTBNACMbIX 3 cHer oroeopy 6yayT okasaHbl; ¢dbopMUpoOBaHNSA TaKoro pesepsa)
nmyuwectsa NNO B COOTBETCTBUN C A Py byay ! pMvp pesep
TpeboBaHMAMU AelicTBytowero | Aara nony4yenns AOoKyMeHTa,
3aKOHOAaTeNbCTEA Y noaTeepyaatoLlero B cny4ae, ecnn B pacuet CHA MNMNo
BbIMOJZIHEHME paboT (OKa3aHus BK/IIOYEH pe3epB Ha BbiNnaTty
ycnyr) MnNo rno BO3Harpa>xaeHur, annpokcumauuns
COOTBETCTBYIOLWMM AOrOBOpaM BE/IMYMH, NO4 KOTOpble NpONCXoaunT

29 porHosHble 3HauyeHUsi 0653aTeNbCTB, pacCuUMTaHHble YMNpaBnstoLel KoMnaHuen, npegoctaBnsitoTcs B CneumMannsupoBaHHbIi Aeno3uTapuii Ha
Kaxayto aaty onpeaeneHus CHA c ykasaHveM nepunoga BbI6OpKM U 06BACHAOWNX NepeEMEHHbIX.
Ona uenein annpokcumauum pasmepa o653aTenbCTB MCNOMb3YeTCH CTaTUCTMKA 3a nocnegHue 12 ([BeHaauaTb) MecsaueB, NpejllecTBylOWMX gaTte
onpepenexHns CHA MUO. Mpu OTCYTCTBMM Takoro obbemMa CTaTUCTUKM METOA anmnpoKCMMauuu MPUMEHUM MNPU HaNM4YMW AaHHbIX HE MeHee 4YeM 3a
nocnegHue 2 (4Ba) Mecsaua, npeawecTsyowmnx gate onpegenedna CHA MNMNO.
B paty noctynneHus AOKyMeHTa, NOATBEPXAAOLWEro OKa3aHHbIE YCyrn, NpOM3BOANTCS KOPPEKTUPOBKA HAYMCIEHHbIX 06593aTeNbCTB A0 UX 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, MOATBEPXAAMLLNX
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,
onjayMBaeMbiX B COOTBETCTBUN C
Aorosopom o6 okasaHum ycnyr

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

onpegeneHuns CHA NMNo
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MPUNOXEHNE 9. AEHEXHDBIE CPEACTBA HA CHETAX, B TOM YHNCNE
HA TPAH3UTHbLIX, BAJIOTHbIX CHETAX, OTKPbITbIX HA
YNPABNAKOLWYIO KOMIMAHUIO A4.Y. NMN®

[eHexHble cpeacTBa Ha cYeTax, B TOM UYMC/e Ha TPaH3UTHbIX,
BaJIIOTHbIX CYETaX, OTKPbITbIX Ha ynpasasawowy Komnanuo 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 nukBuaaumm 6aHka cornacHo MHdoOpMauMn, pacKpbIToOh B
odunuManbHOM AOCTYMHOM UCTOYHMKE (B TOM yucne 3anucu B EFPIO
0 NukBMAaaumm 6aHka).

CnpaseanuBas CTOMMOCTb AEHEXHbIX CPeACTB Ha cyeTax, B TOM uucne
Ha TPaH3UTHbIX, BaJIIOTHbLIX CYeTax, OTKPbITbIX Ha YMpPaBAOLYIO
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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NMPNNOXEHWE 10. AEMNO3UTbl B KPEAUTHbBIX OPTAHU3ALNAX

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 nukBuaauum 6aHka cornacHo wHdopMauum, packpbiTOn B
odunuManbHOM AOCTYNMHOM UCTOYHMKE (B TOM umucne 3anucu B EMPHOJT o
nvkBmaaumm 6aHka).
CnpasepannBas CnpaBeanueas CTOMMOCTb AEMO3MTOB B TeYEHWE MaKCUManbHOr0 CpoKa,
CTOMMOCTH npeaycMOTPEHHOro AOrOBOPOM, onpeaenseTcs:

e B CyMMe oOcCTaTka Jeno3uTa, YBEJIMYEHHOW Ha CyYMMy [MpPOLEHTOB,
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 craBka NMo AOroBopy
COOTBETCTBYeT PbIHOYHOM Ha JaTy onpejeneHusl crpaBeavBoOWn
ctoumocTtn. CtaBka Mo AOroBopy COOTBETCTBYET PbIHOYHOW, €Cnu oHa
HaxoaAuTca B npegenax AvanasoHa KonebaHWi pPbIHOYHOW CTaBKMW.
Mopsanok onpeneneHnss pbIHOYHOWM CTaBKM W gmanasoHa KosebaHuin
PbIHOYHOW CTaBKW yCTaHOB/IeH B [puaoxeHun 5.

e B CyMMe, onpefeneHHOW C WCNOSb30BaHWEM MeToAa 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

CPOKOM ferno3uTta, AEUCTBYIOWMM Ha AaTy onpeaesieHuMs cnpaBensineoi

CTOMMOCTM, NMpUYEM HaKOMJEHNE Cpoka BKMaZ4a He NponcxoauT.
CnpaBepnvBas CTOMMOCTb AEMNO3UTOB ornpeaenseTcd B COOTBETCTBUU C
MeToA0M KOppeKTUPOBKU cnpaBeannBeon CTOMMOCTU npu
BO3HUKHOBEHUM 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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NMPUJTOXEHWME 11. ULEHHBIE BYMAIU

Buabl akTuBoB

LleHHble bymaru, B T.4. A4eN03UTHbIe cepTudmKaTbl

Kputepun
npyu3HaHus

Jata nepexoga npaB CcOB6CTBEHHOCTM Ha  UEHHble 6ymaru:
(3@ wuckn4YeHMeM UeHHbIXx 6ymar nepedaHHbIX MO  cAefkam,
COBepLIaeMbiM Ha BO3BPATHOM OCHOBE, MPW COXPaHEHWWN KOHTpPareHToM
Mo caenke 3a coboil 3HAYMTESIbHOM 4YacCTU BCEX PUCKOB U BbIr04,
CBSI3aHHbIX C BNa€HMEM LEHHbIMN);

e ecnn ueHHaa 6ymara noasexwuT y4yeTy Ha c4yeTe geno - AaTa
3a4YnNCeHns LeHHoW 6yMarn Ha CcYeT Aeno, OTKPbIThbIM yrpaBastoLwen
komnaHun A.Y. TNO B cneunannsvpoBaHHOM Aeno3uTapuu,
noATBEpPXXAEHHas COOTBETCTBYIOLEN BbIMWUCKOM NO CYETY Aeno;

e eC/NIN OKYMEHTapHble LeHHble 6yMarn He nogsiexaT YYeTy Ha cdeTax
aerno (3a WCKJ/IIOYEHMEM [EMNnO3UTHLIX CepTUdUKaToB) - C AaTbl
npuvemMa ueHHon 6ymarm MNU®, onpegeneHHoW B COOTBETCTBUM C
yCNnoBMsSIMM AOrOBOpa M MNOATBEPXAEHHOW aKTOM MpueMa nepegaym
LeHHbIX bymar;

e MO Aeno3uTHbIM cepTuduMkKaTaMm - pgaTa 3auuCieHMs  BO BKiaj
(Beno3uT) AeHeXHbIX CpeacTs, NOATBEPXAEHHAs 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. TMNO® B cneunannanvpoBaHHOM Aeno3uTapuu,
noATBEPXKAEHHAs COOTBETCTBYIOLLEN BbIMWUCKOM MO CYETY AEeno;

e eC/N fOKYMeHTapHble LeHHble 6yMarn He nogsiexaT y4eTy Ha cueTax
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 cepTuduMkaTaMm - pgaTa ChNMcaHuMsa 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
JIMKBMAaUMn - C AaTbl 3anNMcu O JINKBMAAUNM 3IMUTEHTA (MoslyyeHus
MHPOPMaLUUN O NNKBNAALUNN SMUTEHTA).

CnpaBsepgnuBas
CTOMMOCTH

CnpaseanuBas CTOMMOCTb LUeHHOW 6ymarn - ueHa, onpegefneHHas C
MOMOLLbIO MoAenen, yKka3aHHbIX B [TpuaoxeHunu 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 OPrAHU3ALUUWUU BbINJNIATUTb AEHEXXHbIU
SKBUBAJIEHT APATOLUEHHbIX METAJ1J10B

Buabl aktTnsBoB

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

Kputepun
npyu3HaHus

e OAnAa 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:
- paTta cnucaHmsa C MeTanIM4yeckoro cyeTa AparoueHHbIX MeTasn 0B B
COOTBETCTBUM C YCNOBUSMM AOroBopa;
- paTta peweHus baHka Poccum 06 oOT3biBe nuueH3nm 6HaHka
(oeHexHble cpeacTBa NepexoasaT B CTaTyC npoyen aebuTopcKom
3a[0J1KEHHOCTH);
- paTta NMKBMAAUMM KPeaAWTHOW opraHusaumu, B KOTOPOW OTKpPbIT
METa/UTMYECKNUA CYEeT, UWHPopMauMss O KOTOpPOM pacKkpbiTa B
odunLUMaNbHOM AOCTYMHOM UCTOYHMKE.

CnpaBepgsinBas
CTOMMOCTb

[paroueHHble MeTanibl WU MX 3SKBUBAJIEHT OTpaXxatTcs Ha garty
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 YaCTHOCTU:

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

- LMAGDY LME - ansa cepebpa.

b) UeHbl London Metal Exchange 3a 0aHYy TpPOWCKYI YHUMUIO
nepeBoasTCs B LleHy 3a rpaMM nyTteM genernus Ha 31,1034768 u
YMHOXalTCS Ha Kypc BanwoTbl onpegeneHus CHYHA no kypcy,
ycTtaHoBneHHoMmy B [NpaBunax onpepenenna CHA. LleHa BaHka
Poccuu (npn oTtcyTcTBmm goctyna k London Metal Exchange wnu
oTCyTCTBMM LeHbl London Metal Exchange Ha gaTty onpeaeneHus
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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NMPNNOXEHUNE 13. AEBUTOPCKASA 3AAO0JIXXEHHOCTbDb MO
NMPOULEHTHOMY (KYNMOHHOMY) AoxoAay, HACTUYHOMY /
nOoJIHOMY NOrAMEHNO SMUTEHTOM OCHOBHOIO AOJIrA NoO
AoJ2iroebiM HEHHbIM BYMAIrAM

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 AO0JIFOBbIM LEHHbIM byMaram.

Kputepun
npyu3HaHus

e Nna pebUTOPCKOM 3aA0/IHKEHHOCTU NO TNPOLEHTHOMY
(xynoHHOMY) goxoay NO AONTOoBbIM LleHHbIM 6ymaram - gata
HacTynaeHns Hadana cpoka ucnosHeHus obs3atenbCTBa NoO BbiNnaTe
KYNOHHOrO pAoxoda (AaTa OKOHYaHUS KyMNOHHOrO nepuoda) B
COOTBETCTBUM C YCNOBUSIMU BbiNyCKa LLeHHOM byMarn.

e Ana pebuTopcKkoi 3aA0J/IHKEHHOCTU MO YAaCTUYHOMY/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 wucnonHeHus  o693aTenbCTB 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
BbIMUCKN U3  COOTBETCTBYKOLLEr0  YMOSIHOMOYEHHOro  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 HaCTyrneHMs CpoKa MWCMNOSIHEHUS

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 Mo
YacTUYHOMY/NOJIHOMY NOralleHUIo SMUTEHTOM OCHOBHOIO foJIra
no [JONroBbIM LUEHHbIM 6GyMaramM onpegensierca B  pasMepe,
onpeaeneHHoOM  Ha  AaTy  HacTyM/IeEHUss  CPpoKa  MCMOJIHEHMUS
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 3AAOJIXXEHHOCTb NO
MPOLUEHTHOMY goXoAY NO AEHEXXHbIM CPEACTBAM HA CHETAX

e [ebutopckas 3a[0/HKEHHOCTb MO MNPOLEHTHOMY Aoxody Mo
OEHEeXHbIM CpeACTBaM Ha OCTATOK MO CYeTaM ynpasastolen
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 HaAYWUC/IEHUsI MPOLEHTHOro 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 NMOJTYYEHUIO UM AOrOBOp/CcornaleHmne 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 noaAep>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 AOrosBopa/cornaleHuns
Ha CyMMy OoCTaTKa Mo CYeTy WM Ha CYMMY HECHWXAeMOro ocraTka rno
cyeTy - B Cny4yae, ecnv yC/l0BUSA HAUYMUCIEHUS NPOLEHTOB MO3BOISAOT
Hafe>XHO U AOCTOBEPHO PacCyMTaTb UX pa3Mep K MOJIYYEHMUIO Ha
AaTy onpeaeneHus crnpasensinBon CTOMMOCTH.

Mo mncrteyeHmn cpoka KBanudukaumm AebUTOPCKON 3a40/IHKEHHOCTU
KaK OorMepaumoHHOM, @ TaK Xe B CNy4yae BbISIBAEHUS MHbIX COObITUR,
NpUBOASALLMNX K obecueHenmio, cnpaBeasinBas CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [1puioxeHuem 6.
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Cnncok obwmx cobbiTuii, npuBoAAWMX K obecueHeHWo, yKkasaH B
MNpuioxennn 6.

88




NPUNOXXEHWE 15. QEBUTOPCKASA 3AAO0/IKEHHOCTb MO BbIMJATE
AVBUOEHAOB MO AKLUMAM, 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, ¢ KOTOpON UeHHble 6yMarn Ha4ynMHaT TOProBaTbCs
6e3 yueTta ob6bsiBneHHbIX 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 nNpuvUMTalLWMXCS BbINAaaT) - pata 3a4mnciieHns
AEHEXHbIX CPpeACTB Ha pacyeTHbIN CYET ynpasnsowen komnanmm .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 NMKBMAAUMW BSMUTEHTA, COrnacHo Bbinucke wu3 EMPKONT (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
BeNMYMHE NCXOAA U3:

e KONMYecTBa akumi/aeno3nTapHbIX pacnmncokK, YUYTEHHbIX Ha cyeTe Aeno
MA® Ha gaTy, Ha KOTOpPYH onpefenslTcs nuua, nMeruwme npaBo Ha
nonyyeHve AMBUAEHAOB U

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

Mo ucrteuyeHnn cpoka kBanudukaumm AebUTOPCKON 3a40/IKEHHOCTU 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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MPUNOXEHNE 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 Y4YACTUA B YCTABHOM KAINMWUTAIJIE

Jdebutopckas 3aA0MKEHHOCTb MO A0X0AAM  MHBECTUMLMOHHbLIX Maes
poccurickux MUN® un naeB (akuumii) MHOCTPAHHbIX WMHBECTULMOHHbIX
¢oHAO0B, Nan KOTOpbIX BXOASAT B CcOCTaB mMmyuwecrtsa MNN®, 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 AO0XO04Q, YKasaHHash B COOOLWEHWMW 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 kBanMdULMpPOBaHHbLIX MHBECTOPOB);

e [laTa, C KOTOPOM WHOCTPaHHbIE LEHHble OyMarn HaduHaoT
ToproeaTbcs 6e3 yyeTa 06bsiBAeHHbIX anBuaeHaos (DVD_EX_DT) B
COOTBETCTBUMN  C nHdopMaumoHHon 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 NpUYMTAKOLWMXCS BbINAAT) - AaTa 3a4UC/IeHus
OEHEeXHbIX CPeACTB Ha pacyeTHbI cyeT yrnpaBasowen KoMMaHuu
A.Y. MN® / Ha cyeT 6pokepa MND.

e [aTa uvcnonHeHus obs3aTenbCcTB MO BbIMJIaTe  AoxoAaa,
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 NCKIOYEHNS n3 peecTpa pOCCUNCKOro 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
poxoAa OT AONeBOr0 y4yacTuss B YCTaBHOM Kanutane WM WHbIM
aHaNOrM4yHbIM AOKYMEHTOM, 4S8 BbINJaTbl 4OX0AA, €CNY TaKOW CPoK He
npesbiwaeT 25 pabounx gHen.

Ecnn ycTaHOBMEHHbIV CPOK BbiMJaTbl AOX04a OT AOSIEBOr0 y4yacTus
npesblwaeT 25 pabounx pHel, To AebuTopckas 3a[0/MKEHHOCTb MO
Bbls1laTe Aoxona He MoxXeT 6biTb KBannduumpoBaHa onepaumMoHHOMN.
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OueHka cnpaBeanmMBon CTOMMOCTU Ae6UTOPCKON 3a40/1KEHHOCTU 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 WHBECTUUWMOHHbIX naeB [MN® win naes (akuun)
MHOCTPaHHbIX WMHBECTULMOHHbIX (OHAO0B, Mau 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 o Bbinsate A0Xo4a N0 MHBECTUUMOHHbIM
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 MNUCbBMOM) YynpasBnsioLen
KOMMaHuu.

OueHka crnpaBeaMBON CTOMMOCTM AEOUTOPCKOM 3a[0/IKEHHOCTM MO

A0oXo4aM OT AO0NEBOro yyaCcTus B YCTAaBHOM KanuTasie B Te4eHne BCero

cpoka kBanudbukaumm 3a[10/KEHHOCTU Kak onepauuoHHOM

onpeaensieTcs B CyMMe 06bsBAEHHOro A0X04a Ha AO0J0 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 3AAOJIXXEHHOCTb NO
AEHEXXHbIM CPEACTBAM, HAXOAALWLMNMCA Y
NMPO®ECCUNOHAJIbHbIX YHACTHUKOB PbIHKA LLEHHbIX BYMAT U B

HKO HKL, (AO)

e [lebuTtopckas 3af0/IKEHHOCTb MO AEHEXHbIM CPeacTBaM,
HaxoasWmMMcs Yy NpoeCCMOHanbHbIX YYACTHUKOB pblHKa LEHHbIX
6ymar (nanee — 6pokep);

e [lebutopckas 3a40/IKEHHOCTb MO AEHEXHbIM CPeaCcTBaM,
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 CcreumanbHoro 6poKepcKoro cuyeta/BbiBOA
AEHeXHbIX cpeacTs co cyeta B HKO HKL, (AO);

e [aTta peweHns baHka Poccum 06 oT3biBE NUUEH3UM Yy 6pokepa
(BeHexHble cpeacTBa nNepexoaaT B CTaTyc npoden nebutopckoin
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
(cornawenusiM), B cryyae, €Cnv B TEYEHME yKa3aHHOro cpoka
AeHeXHble cpeAcTBa He nosiyyeHsbl Ha cyeT NMNO
NHdopmaumio o HeucnonHeHun 6pokepom wunu HKO HKL (AO)
TpeboBaHMsa YnpaBasiowen KOMMaHMM O BbIBOAE AEHEXHbIX CpeacTB
npenocrtasnsercs B Cneuvann3MpoBaHHbIN AENO3UTApUin He MNo3gHee
[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.

93




MPUNOXEHNE 18. SAAOJIKEHHOCTb NO CAEJIKAM C LEHHbIMUA
BYMAIrAMHU, SAKJTIOYEHHbIM HA YCJZIOBUAX T+ (MNPU
HECOBNMAAEHUWN OATbI NOCTABKWMN LEHHbIX BYMAT,
ONPEAEJIEHHON YC/IOBUSAAMU OOFOBOPA C AATOW 3AKJ/IIOYEHUSA
OOIrOBOPA MO NOKYNKE/NPOAAXE LEHHbIX BYMAT)

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

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

- [lata HanpaBfieHus NOATBEPXAEHUS Ha y4yacTue B KOPMOpaTUBHOM
aenctemn (akuenT odepTbl) B clyyae, €ClU YC/0BUS UCMNOSTHEHUS
odepThbl onpegeneHbl U HEM3MEHHbI A0 AaTbl UCMOJIHEHMS o epThl.

Jata nepexoga npaB COBCTBEHHOCTM Ha  UEHHble 6ymarm
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 pybnsx cnpaBeasinBoA CTOMMOCTbHO
LeHHbIX ByMar, aBASOWNXCA NpeaMeToM CAENKU, U CYMMOW CAENKN B
BaNoTE CAENKWU, NPUBEAEHHON K pyb/to NO TEKYLWEMY KypCy BastoThl.

Mpn onpeaeneHnn crnpaBeasMBON CTOMMOCTM 3a40JIKEHHOCTM MO
coenkam Cc  obnuraumsaMm,  3aK/KOYEHHbIMM  Ha  ycnoBuax T+,
cnpaBeanMBasi CTOMMOCTb 06/iMraunii, SBASIOWNXCSA NPeaMETOM CAENKH,
C [AaTbl 3aKAKYEHUS CAENKM A0 AaTbl Nepexoaa npaB cO6CTBEHHOCTM Ha
LeHHble byMmaru, exenHeBHO onpefensieTcsd C yyYeTOM HAKOMIEHHOro
KYMOHHOro A0xoAa, OnpeaesieHHOro Ha AaTy pacyeTa no caenke B
COOTBETCTBUM C YC/IOBUSAMU CAENKW WM MNpaBwuiaMm opraHusaTopa
TOPros.

B cnyyae nonoxuTenbHOW pasHuubl, CAesika NMpU3HAETCs B COCTaBe
aKkTMBoB (pebuTopckass 3a[0/MKEeHHOCTb) Y noKynaTens/ B cocTase
obszatenbctB  (KpeauTopckas 3a40J/1XEHHOCTb) y npoaasua,
oTpuuaTenbHoOM pasHuLUbI - 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, nNpuBOAAWMX K 0b6eCLUEeHEeHU, yKasaH B
MpunoxeHun 6.
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NPUIOXXEHME 19. 3BAAOJ/HDKEHHOCTb MO CAEJIKAM C BAJTIOTOW,
3AKTIOYEHHbLIM HA YCNOBUSAX T+ (MPU HECOBMNAAEHWUN OATbI
NOCTABKW BAJIIOTbI, ONPEAENEHHOW YC/IOBUSIMU [JOFOBOPA C
AATOI 3AK/TIIOUYEHUS OFOBOPA MO NMOKYNKE/MNPOOAXE
BAJIIOTbI)

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

[aTa 3aknyeHns 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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MPUNOXEHNE 20. NTPOYAA AEBUTOPCKASA 3AAO0JIXXEHHOCTb

B pamkax HacTtosawmx MNMpasun onpeaenenns CHA k npoyen aebutopckomn
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, BO3HMKLIAS 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 pebutopcKOon 3af0/IKEHHOCTU MO BO3MELLEHWUIO CYMMbI
HanoroB u3s 6romketra P® - pata npuHatus HOAC no pabotam u
ycnyram K BblYETY, @ 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 A0MNYyCTUMOMN
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, KOTopas ynpasasiowas KoMNaHna Ao/HKHa
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
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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 06 oTKa3e B OCyLLeCcTB/ieHMM 3adeTa (Bo3BpaTa)
CYMM U3/IULLHE ynJaavyeHHOoro Hasnora, cbéopa, 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 nnn pata nonydeHus mHdopMaumm O CMEpTU
dun3nyeckoro nnua - AOKHUKA;

- [laTta skcnepTHoro (MOTUBMPOBAHHOIO) CyXAeHWs YnpasnswoLwen
KOMnaHum 06 OTCYTCTBMM OBOCHOBAHHbLIX OXWMAAHUA OTHOCUTESIbHO
noayyYyeHns MNpeayCcMOTPEHHbIX AOrOBOPOM JAEHEeXHbIX MOTOKOB, B
cnydae, ecnu aebutopckasa 3aA0/KEHHOCTb, MOXeT 6bITb NMpuU3HaHa
npekpaweHHOMW B COOTBETCTBMM C  OBWMMW  MOSTOXKEHUSAMMU,
yKasaHHbIMM B [nase 26 [paxpaHckoro kogekca Poccuiickoi
Qenepauuu.

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

B oTcyTCcTBME NpU3HAKOB 06eCcLeHeHns:

Aebutopckana 3apAo0/IKEHHOCTb, BO3HMUKLUAA B pe3ysbTaTte
coBepuwieHUs caenok ¢ wumywecrsomM [MUD, no KoOTopbIM
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
noraleHust CornacHo ycroBuaM caenku. MNpu aToM AonyCTUMBbINA CPOK
HapyweHunsa 06a93aTeNnbCTB KOHTPaAreHToOM cocTaBnsieT 3 pabounx gHs,
B TeyeHue KOTOpbIX 3a[O0/IHKEHHOCTb Takxe  KBanuduumpyetcs
onepaunoHHOMN.
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Oe6butopckas 3af0J/XEHHOCTb, BO3HMKaAWLWAA B ciy4ae
3ajep>KKM nepeperucrpayMum MMyLlecTBa perucrpaumMoHHbIM
OpraHoM - C JaTbl BO3HWKHOBEHMA [0 [AaTbl MoraleHus
KBannbuUuMpyeTcs B Ka4yecTBe onepaLoHHON.

ABaHCbl, BblAaHHble NO cAaesikaM 3a cyeT wumyuwectsa [MNO
KBanmdunumpyeTcs onepaumoHHON AebUTOPCKOM 3a401KEHHOCTbIO C
AaTbl  BblAauMm aBaHca A0 AaTbl noraweHus o6sa3aTenbCcTB
KOHTpareHTOM COrfacHO YyCnoBusIM caenkun (ecnum Cpok noraweHus
aBaHCa B COOTBETCTBMM C AOroBOPOM cocTaBnsetr He 6onee 15
pabounx AHen C yyeToM CpoKa MNpOJSIOHrauMm U nepesakstoyeHunin
aorosopos). Mpn 3TOM AONYCTUMbIA CPOK HapyweHns o06a3aTenbCcTB
KOHTpareHTOM cocTtaBnser 3 pabouux AHSA, B TeyeHue KOTOopbIX
3a[0J/DKEHHOCTb TaKXe KBannduumpyeTcs ornepaumoHHOMN.

Oebutopckasa 3aA0/IXXEeHHOCTb YynpaBAAOLWEed KOMMAaHUMU
nepep MN® - B TeyeHne 25 pabounx gHen c AaTbl BOSHUKHOBEHMUS
KBanudumumpyeTca B KadecTBe oOnepaumoHHOW. [lpu Hananumm
060CHOBaAHHOrO  3aKCMepTHOro  (MOTUBMPOBAHHOIMO)  CyXAEHMUS
Ynpasnsiowen KoMnaHum o TOM, 4YTO YBENMYEHNE CPOKOB MNoralleHums
0ebuTopCcKor 3a40/HKEHHOCTN HE ABMSETCS CefCTBUEM 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,
cneunanmnsmpoBaHHbIM 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  3SKCMNEPTHOro
(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
KnaccudurumpoBaTbCsl Kak onepaumoHHasl.

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 3al0/1IXKEHHOCTU onpeaenseTcs:
e B CyMMe (aKTMUeCKOro ocraTtka 3aA0JKEeHHOCTM 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 YPOBHEN;

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

n3 6rogxeta PO.

*[lebTOpCKast 3a40/HKEHHOCTb PACCUMTLIBAETCS Ha KaXkAylo AaTy onpeaeneHuns
cnpaBeanvMBoi  cTouMocTM. B cnyyae, ecnu  pa3Mep  aebuTopckoin
3a0/1KEHHOCTN HEe MOXET 6bITb TOUHO OMNpeaesieH Ha AaTy onpeaeneHus CYA,
TO, MCMO/b3YHTCS METOAbLI annpoKcMMaumm BennymH.3°

e B CyMMe, onpegefnieHHOW C MCNOJIb30BaHMEM MeToAaa
npuBefeHHON CTOMMOCTM 6yAyuwunX [AeHEeXHbIX MNOTOKOB C
y4YeToOM KpeAauTHbIX puUckoB ([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 MporHo3Hblie 3HauyeHns 06s53aTenbCTB, pacCUMTaHHble YNpasaswoWweln KoMNnaHuven, npeaocTaBnsioTcs B
CneunannsMpoBaHHbIA Aeno3uMTapuii Ha Kaxay aaty onpeaenedus CHA c ykasaHueM nepuoga BbI6OpkM 1

06BbACHSOWNX NnepeMeEHHbIX.

Onsa uenen annpokcumauum pasMmepa akTueoB (06513aTenbCTB) MCMONb3YETCS CTaTUCTUKA 3a nocnegHue 12
(OABeHaguaTb) Mecsues, npeglecTByowmx gate onpepenedns CHA MUO. Mpu oTCcyTCTBMKM Takoro obbema
CTaTUCTMKM MeTOoA anmnpoKCUMaumm MPUMEHUM MPU HaNM4YMKM AaHHbIX HE MeHee 4yeM 3a nocnegHue 2 (4ea)
Mecsua, npegwecrtsyrowmnx gate onpeaenenmna CHA NMnNo.

B paTty noctynneHms AOKYMeHTa, NOATBEPXAAOWero oKas3aHHble yCcnyru, Nnpou3BoANTCA KOPPEKTUPOBKA
HauyncneHHbiXx 0693aTeNnbCTB A0 UX peasibHOro 3Ha4YeHus.
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MPUNOXEHMUE 21. KOPMOPATUBHbIE AENCTBUSA NO AOJIEBbIM

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, YKa3aHHas B COO6LWEHNN OT BbILIECTOSALErO
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
BblILUECTOSAWEro Mecta XpaHeHus — AaTa 3auMciieHns LeHHbIX bymar
WAW  OEeHEeXHbIX CpeacTB, MpaBO Ha MONy4YeHuMe  KOTOpbiX
npeAocTaBaseT KOpNnopaTUBHOE AENCTBME SMUTEHTA.
Kputepun e [laTa 3auuMciieHMs UeHHbIX 6yMmar nam AeHeXHblIX CpeacTB, MpaBo Ha
npekpawjeHns noslyyeHne KOTOpbIX MpeaocTaBfasieT KOpnopaTMBHOE Jeicreue
NMpU3HaHNs 3MUTEHTA.
Kpnrepun M | B oTcyTcTBME npu3HakoB obecueHeHns:
CPOKM e B TeyeHMe BCero CpokKa, YCTaAHOB/IEHHOrO0 3MUTEHTOB AN
KBanmpunkaumm Nnony4vyeHns AO0NEBbIX aKTUBOB WU/WN OEHEeXHbIX CpeAcTB, ecnu
Aeburopckoi Takolh CpoK He npesBblwaer 25 pabounx pgHein. 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 MJIAaHOBOIO ABUXEHUS 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, yUYTEHHbIX Ha cdeTe geno MUD Ha
3KC-AMBUAEHAHYIO AATy, C YYE€TOM MJIaHOBOMO ABUMXEHUS LIEHHbIX
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
3a40/1XKEHHOCTU KaK onepauuoHHON, cnpaseasinBasi CTOMMOCTb
onpenenseTcs B COOTBETCTBUM C [MpunoxeHunem 6.

CnpaBeanuBasi CTOMMOCTb KOPpPEKTUpyeTCsl B Cllyvyae BO3HWUKHOBEHUS
MHbIX CO6bITUIA, NpuBOAAWMX K O6eCcueHeHUo, B COOTBETCTBUM C
[MpunoxeHnem 6.

3a0/1KEeHHOCTb cunTaeTca AedonTHON

e eCN [eHexXHble CpeacTBa He NOCTYNMWAM Ha CYeT, OTKPbITbIN
ynpasnsawwen komnanmn A.Y. MN® - ¢ gaTbl, cnegytowen 3a gaton,
YCTaHOBNIEHHOW A1 OKOHYaHMS  KOpPMNOpaTMBHOIo  AENCTBUS
3MUTEHTA;

e B Ccny4dae odumumanbHoro onybamnkoBaHus coobuieHns o 6aHKpoTCTBE
B OTHOWEHUN aMUTeHTa (nua, obs3aHHOro No ueHHon bymare) - C
AaTbl opuumnanbHoro onybnmMKoBaHmMsa Takoro cooblieHums.

Cnucok o06wunx cobbiTuin, NpmBoAAWMX K oO6ecueHeHulo, yKa3aH B
MpunoxeHunn 6.
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NMPNNOXEHUE 22. MOAEJIb OLEHKWM AJi11 UEHHbIX BYMAT,
HOMUWUHUPOBAHHDbIX B PYBJIAX

METOAMKA ONPEQENEHUA PACYETHOW UEHbI
AOJIrTOBOU LEHHOU BYMAI'M (panee — Metoauka)

1. TEPMUHbI N ONPEAENEHNUA

1.1.CpeaHeB3BeLUEHHbIA CPOK A0 noraweHusa/ogepTbl — B3BELEHHbIN
no rpaduky noraweHus HoMMHana obnuraunmm CpokK OO NOoraweHus B
rogax, paccumTbiBaeMbi no dopmyne:

n

Cp. B3B.CpOK = Z <CFl- X u), (D)
e 365
loe:

CF; - YacTnyHoe (UNuM NosIHoe) noraweHne HommHana B %
OT HOMMHaNa Ha naTy pa3MeLleHuns BbiNyCcKa;

ti - jJaTta 4actuyHoro (MNM NONHOro) noraweHus
HOMUHanNa;

T - flaTa OLEHKMW.

B cnyyae ecnm BbINYCKOM He MNpefycMOTPEHO 4acTMyHOoe roraweHune
OCHOBHOro ponra (amopTm3auusl), TO CpeaHEB3BELIEHHbIM CpPOK A0
noraweHuns/opepTbl paBeH nepuoay OT AaTbl OnNpeaeneHuss cnpaBeasnBomn
CTOMMOCTU A0 Hambonee paHHen M3 gaTt: AaTbl NoraweHus uan aatel odepTbl Mo
obnunraymmn, ykazaHHOM B peLlleHnn O BbiMycKe.

B cnyyae ecnu pgata oueHKM coBnagaeT Cc Aaton odepTbl, TO pacyeT
cpeAHeB3BELUEeHHOro Cpoka NpoOM3BOAUTCH OT AaTbl OLEHKM A0 Hanbosee paHHeN
N3 AaTbl NoraweHmns nnm gatol odepTbl, Cneayowen 3a 4aToN OLUEeHKMU.

lpumeyaHume:

Mpn pacuyeTe cpegHeB3BELIEHHOro Ccpoka A0 noraweHuns / odepTbl
NMPOMEXYTOYHbIE OKPYrf1IeHUA He MNPOU3BOAATCH, pe3yfbTaT BblpaXKaeTcd B
rogax, okpyrnsietcs Ao 4 3HakoB rnocne 3ansaTon.

B cnyyae ecnu BbiNyCKOM NpeayCcMOTPEHO YyacTUYHOEe rnoraweHne OCHOBHOIMO
A0Nra, HO BeIMYMHbI MorawaeMblXx 4YacTen He onpegeneHbl Ha BeCb
0XuAaaeMblil Cpok obpalleHns3!, Takme CyMMbl CYMTAKOTCS YCTAHOBMIEHHbIMU B

31 Hanpumep — st 06JMrauuii ¢ UIOTEYHBIM OKPHITHEM.

102



AaTy OKOHYaHuUA KYNOHHOIo nepunoaa, MNo WUCTEYEHUMUM KOTOPOro OHU
BbIMNJ1a4nBakOTCA, 7 YYNTbIBAOTCA B pacyeTe nobbixX BEJTIMYUNH,
npeaycMoTpEHHbIX HacTosAwen MeToaAMKON, C 3TOMN AaThbl.

1.2.CraBka KB (3HauyeHuMe KpuBoh 6ECKYNnOHHOM AOXOAHOCTU) MOXET
pacCyYMTbIBATbCA B TOUKE, COOTBETCTBYIOLLEN:
"CpeJHeB3BELIEeHHOMY CpOKy noraweHus / odepTbl No ueHHon bymare,
onpeneneHHoMy cornacHo n.l.1. Hactoswen MeToamkm, nnm
"CpOKY noralwieHusa genosuTta, unm
"CPOYHOCTU MPOLEHTHON CTaBKKM B CNy4asX, NpenyCcMOTPEHHbIX HacTOoSALWeWN
MeToaukn, nnu
salopaunm  6MpXeBoro uHAEKca B Ciyyasax, MpeayCcMOTPeHHbIX B M.3
HacToswen MetToankn, nnu
"MHOMY CPOKY B C/ly4dasiX, onpeaesieHHbIX HacToswen MeToanKon.

lpumeyvaHue:

NMpn pacdyete CraBkn KB 3HauyeHue CpokK onpeaendeTrca B ropax,
okpyrnsetca [0 4 3HakoB nocne 3anaton. WcxoaHble aaHHble (3a
nckndeHmeMm n.l1l.1 Hacroswen MeToauku), onpeneneHHble B AHSX,
nepesBoasaATCa NyTeM AenleHUst NCXOAHOro 3HadeHusa Ha 365. Ecnu B pacueTte
MCNONb3YIOTCS AaHHble, BblpaXKeHHble B MecsiLax, TO pe3ynbTaT onpeaenseTcs
KakK:

» 1 Mecqau:0.0833 roaa

» 2 Mecdua:0.1667 roaa

» 3 Mecdua:0.2500 roga

» 4 Mmecdua:0.3333 roaa

» 5 mecaueB:0.4167 roaa

» 6 MecdaueB:0.5000 ropa

» 7 Mecques:0.5833 ropa

» 8 MecdueB:0.6667 ropa

= 9 Mecdues:0.7500 ropa

» 10 MecsueB:0.8333 roaa

» 11 MmecsaueB:0.9167 roaa

= 12 mMecaueB:1.0000 roa.
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B pacueTe ucnonb3syTcs:

sMeToamka pacyéta KpuBon 6eCKynoHHOM AOXOAHOCTU rOCyAapCTBEHHbIX
obnurauuii, onpeaeneHHas MockoBCKoM 6upxei32;

sAMHaMnyeckme napameTpbl G-KpMBOM NO COCTOSIHUIO HA KaXXAbl TOProBbIi
AEHb.

MNpu onpeaeneHnn:
"MPOrHO3HbIX 3HA4YeHUn WUHINSUMKM cornacHo n.Owm6bka! WUCTOYHMK
CCbUJIKM He HaWpAeH. HacTosawen MeToanku, unnm;
"MPOrHO3HbIX 3HAYeHUS TMpPOYUX TMNEPEMEHHbLIX MapaMeTpoB COriacHo
n.Ownbka! MCTOYHUK CCbIJIKM HEe HauAeH. HacToswen MeTtoankn, unu;
*CTaBKN ANCKOHTUPOBaHMSA cornacHo n.Owunbka! UCTOYHUK CCbIJIKM He
HalAeH. HacToswen MeToamkum
B pacyeTe MCNOJb3YITCA AMHaMuyeckume napaMmeTpbl G-KpMBOWM Ha AaTy,
6nmxanwyo K gaTte onpeaesieHns crnpaBensiMmBon CTOMMOCTU (BKIOYas).
NCTOUYHUK nHpopmaumn: odbumunanbHbin canT MOCKOBCKON BUPXMU.
lpumeyvaHune:
Mpn pacyete CtaBkn KB npoMexxyTouyHble OKpYr/ieHus He MNpou3BOAATCH,
pe3ynbTaT BblpaXkaeTcsa B NpoUeHTaX, OKpyrnserca A0 2 3HAKOB nocne
3ansaTon.

2.METOAWKA OMPEAEJIEHNA PACYETHOW LEHbI A4O/ITOBOA LEHHOW
BYMATU

2.1.MpuHUMNbI onpeaeneHus pacyeTHOM LeHbl

B coOTBETCTBMM C HACTOAWMM MYHKTOM Onpeaesniderca pacyeTHasd LueHa
(ueHbl) gonroBon LeHHoM 6yMaru MeToAOM MpuBEeAEHHOM CTOMMOCTU OyayLumnx
AEHEeXHbIX MOTOKOB Mo gopmyne (2):

N CF,
V= Z (1 + Y)(Ok-Zara)/365’ (2)
k=1

Fpe:

32 Mertonuka pacuéra KpuBoil GECKYMOHHOM JOXOHOCTH OIyOJIMKOBaHa Ha caiite MockoBckoii Gupsku. B nensx pacuera
CIpaBeAJUBON CTOMMOCTH HUCHONB3YyeTCS PEAAKLMs METOJUKH, aKTyalbHas Ha JaTy BCTYIJIEHUS B CHIY HAaCTOSILUX
[IpaBwi. [Ipu BHECEHHN U3MEHEHNUIT B METOIMKY pacuéra KpuBOW OECKYIIOHHOM JIOXOAHOCTH JaTa Hayasla UCIOIb30BaHUs
W3MEHEHHOW METOJMKH B IENISIX pacdera CIpPaBeUIMBON CTOMMOCTH yCTaHABIMBAE€TCS OTHAEIBHO MO COIVIACOBAHHIO CO
CHETHATN3UPOBAHHBIM JICTIO3UTAPHEM.
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CF, - CYMMa KaXAoro [AeHexXHOro noToKa, onpeaeneHHas
cornacHo n. 2.2.;

Dy, - flaTa KaXX4oro AeHeXHOoro rnoTtoka, onpeaesieHHasa corsiacHo
n. 2.2.;
Y - CTaBKa AMCKOHTUPOBAHUSA, onpeaeneHHasl cornacHo n.2.3.;
Jlara - AaTa onpeaeneHuns crpasenivBon CTOMMOCTH.
lpumeyaHune:

Mpn pacyeTe NCNONb3YOTCS Cleaylowmne noaxoabl K OKpPYrieHuto:

OKpYF/IEHMS NPOM3BOASATCS MO NpaBMiaM MaTEMATUYECKOrO OKPYI/IEHUS;

CF, - 6byaywmn feHexHbln NOTOK, 3HAa4YeHWe OKpYriseTcs A0 2 3HaKoB

rnocne 3ansaTon;

PV, - ANCKOHTUPOBAHHbIN AEHEXHbIN MOTOK, MPOMEXYTOUYHbIE OKPYI/1IeHUS

HE NpoOn3BOAATCA, pe3yibTaT HE OKPYIIAETCA,
PV - obwas CyMMa ANCKOHTUPOBAHHbIX AEHEXHbIX NMOTOKOB, PE3yJ/ibTaT

OKpYrnseTcs Ao 4 3HaKOB Nocse 3ansATon.

2.2.®dopMmupoBaHMe rpadpuka 6yaywimx AeHe>XHbIX NMOTOKOB

2.2.1.06wme noaxoabl.

Mpu dopMmmpoBaHmm rpaduka 6yaywmx AeHeXHbIX MOTOKOB Y4YUTbIBAOTCS

BCE [A€HEeXHblE MNMOTOKM B MNnorawleHme OCHOBHOIMoO Ao0Jira, KyrnoHHOro goxoaa u

AOMNOJIHUTENIbHOIO A0X0A4a B TEHEHNE OXXMNAAEMOIo CpoKa 06pau.|,eHV|$|.

Oxunpaembln cpok obpalweHns uUeHHOM 6bymarnm onpegensieTtcs C  AaTtbl

pacyeTa cnpaseasiMBoM CTOMMOCTM (He BKAKYasA) A0 HauMMeHblen wu3 aaTt

(BktOYan):

Aatbl odepTbl, 6amxanwen K pgaTte onpeneneHus CcrnpasensivBomn
ctommoctn (He BKAW4Yas daTy onpeaeneHus  cripaBeasiMBom
CTOUMOCTWN);

AaTbl MOMIHOMO NoraweHns, NpeayCcMOTPEHHOM YCIOBUSIMU BbIMycCKa.

Moa AaTon AEHEXHOro NoTOKa NOHMMAETCS:

[aTbl OKOHYAHMSA KYMOHHbIX MEPUOAOB, MO 3aBEPLUEHUN KOTOPbIX B
COOTBETCTBUM C YCNIOBUAMU BbIMYyCKA OCYLLECTBAAITCA BbIMNIaThl
KYNOHHOro goxoaa, u (ecnvu npeaycMoTPeEHO) YacTUYHOe MnoralueHue
OCHOBHOIO [0/Ira, a Tak e (ecnu npeaycMoTpeHOo) AaTbl BbIMIaThl
JIOMNONIHUTENILHOIO A0X0A3a;
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e [aTa, 4O KOTOPOW onpeaeneH oXXnaaembl Cpok obpawieHums.

[eHexHble NOTOKKU, BKJYas KYHOHHbIVI AoXo4 v AOMOAHUTENbHbLIN A0X0A4,

paCCyUTbIBAKOTCA B COOTBETCTBUUN C YCIIOBUAMU BbIMYCKa.

Mpu dopMupoBaHMN rpadurkKa [OEHEXHbIX MOTOKOB B LENAxX pacyeTa
CcrnpaBeasIMBON CTOMMOCTWU LIEHHbIX ByMar OCYLLECTB/ISIETCA MepecMoTp 6yayLlumx
JIEHEXHbIX MOTOKOB NpX HanM4nn o6HoBAEHHOW MHDOpMauum33:

0 BEJIMYMHE CTaBKM KynoHa (A1s ueHHbIX 6ymMar, no KOTOpbIM NPOLEHTHbIE
CTaBKW He onpeaeneHbl Ha BECb 0XWAAeMbl CPOK obpalleHnst) — HOBOEe
3HaYeHWEe CTaBKW KyMoHa CYMTAETCs YCTaHOBJSIEHHbIM B AaTy Havana
KYMOHHOro nepuoaa, 6nuxalwero K JaTe YCTaHOB/EHUS CTaBKU
(KynoHHOro nepuoaa, Ha KOTOPbIM CTaBKa YCTaHOBMEeHa, unn 6onee
paHHEero KynoHHOro nepuoaa, A0 Ha4vana KOTOpOoro cTaBka yCTaHOBJIEHA);
0 BE/IMYMHE MOorallaeMoi 4YacTu OCHOBHOro gonra (Ans ueHHbix 6ymar, no
KOTOPbIM MPeAyCMOTPEHO YaCTUYHOE MoralleHMe OCHOBHOro Aosra, Ho
CYMMbl MOrallaeMblX YacTel OCHOBHOMO AoJira He onpeAefieHbl Ha BEeCb
0XWAAeMbI Cpok 06palleHnst) — BEIMUYUHbI NMOrallaeMoi 4acTu OCHOBHOIMO
[I0/Ira  CYMTAlOTCA YCTAHOBJIEHHbIMW B [AaTy OKOHYaHWUS KYMOHHOro
nepnoga, nNo WCTEYEHUM KOTOPOro MpPOM3BOAUTCA COOTBETCTBYHOLLAS
BbiNjiaTa paHee HEU3BECTHON CyMMbI3# (3@ UCK/TIOYEHNEM LIEHHbIX ByMar
NHAEKCUPYEMBIM HOMUHAMNOM);

0 BenMuMHax (BK/oUYasi NepeMeHHble, 3Ha4YeHNe KOTOPbIX HE 3aBUCUT OT
peleHnss 3MUTEHTA), CYLIECTBEHHbIX AN pacyeTta HOMWHAsIbHOM
CTOMMOCTU LIEHHbIX ByMar ¢ MHAEKCUPYEMbIM HOMUHAIIOM;

0 BE/IMYMHAX, CYLLECTBEHHbIX A8 pacyeTa AOMNOSIHUTENBHOMO A0X0Aa.

Ona [onroebiX LEHHbIX 6YMaF, Nno KOTOpPbIM MNpeAYCMOTPEHO 4YaCTUYHOE
norawieHMe OCHOBHOIoO A0Jira, HO BEJ/IMYUHBLI NorallaemMoro OCHOBHOIo A0Jira He
onpeaenerHbl Ha BECb CPOK O6paLLl,eHMFI, CYMMbI 6y,qyu.w1x AEHEXHbIX MOTOKOB
paCCyUTbIBAOTCA UCXO0AA U3 OCTAaTKa OCHOBHOINo AoJjira Ha AaTy pacCyeTaq,

onpeaenéHHoro C y4eToM BCEX paHee YCTaHOB/IEHHbIX CyYMM norawieHusa (3a

MCKIIOYEHNEM LEHHbIX 6YMaF C WHAEKCHMpyeMbIM HOMUHAJIOM, ANAd KOTOPbIX

33C yueroM maHHOTrO YCIOBHS O JaTe Hauala NPUMEHEHHs paHEe HEM3BECTHBIX BEJIMUMH (CTABKM KyNOHA, CyMMEI
MOTaNIaeMOT0 OCHOBHOTO JIOJITa, 32 UCKITFOYCHHUEM OOJIMralluid ¢ MHISKCUPYEMBIM HOMUHAJIOM) BBITIOJTHSIETCS PACYET HHBIX
MoKa3zaresei, MpelyCMOTPEHHbIX HacToseld MeToauKkoi.

34 TIpu TOM TIepecueTy TOAIEXKAT B T.4. BCE JACHEKHBIE MIOTOKH, CIETYIOIINE 33 JaTOH OKOHYAHHS COOTBETCTBYIOIIETO
KYTIOHHOTO TIEpHO0/1a, IO OKOHYaHUU KOTOPOTO MTPOMU3BOUTCS BBITIIIATa OCHOBHOTO JIOJNTA.
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Tekywas BeNMYMHA OCHOBHOrO J0JiIra pacCcymTbiBaeTcs B COOTBETCTBUM C
n.Owmnb6kKa! MICTOUHUK CCbIJIKM HE HAaWAEH.).

AN AoNroBbIX LeHHbIX 6yMar, No KOTOPbIM NMpeAyCcMOTPeH A0MNOSIHUTENbHbIN
A0X0[, HO nMepeMeHHble napaMmeTpbl, WCNoNb3yeMble AN pacyeTa CorsiacHo
AOKYMEHTaM 3MWUTEHTa, He onpejeneHbl Ha BeCb CpPoOK obpalweHus, CyMMbl
6yAyWwmMX AEHEeXHbIX NOTOKOB PAaCCYMUTLIBAKOTCS UCXOAS U3 U3BECTHbIX 3HAYEHMUN
TakuX MepeMeHHbIX NapaMeTpoB Ha paTty pacyeta. Ecnan pacyeTHas BenymHa
AOMOSIHUTENIbHOrO A0X04a Ha A[aty NpuHUMaeT oTpuuaTesbHOe 3HadeHue, TO
AEHEeXHbINM NOTOK CYMTAETCH PaBHbIM HYJILO.

2.2.2. BennynHa nHgekcmMpyeMoro HoMmHana.

ONna [onrosbiX UeHHbIX 6yMar ¢ WMHAEKCUMpPYeMbIM HOMMHaNOM, B pacyeTt
BEJIMYMHBbI KOTOPOro BK/KOYEHbI NEepeMeHHble, 3Ha4YeHMe KOTOPbIX He 3aBUCUT OT
pelweHna >3MUTeHTa UM nNpu 3TOM He npefycMOTpeHa ero amopTu3auums,
HOMMHANbHAa CTOMMOCTb pPacCCUUTbIBAeTCA Ha AaTy KaXAoro AeHeXHOoro nortoka
ncxoas M3 HOMUHANbHOWM CTOMMOCTM Ha paTty onpejeneHus crnpaseasiMBown
CTOMMOCTW, CpOKa A0 AaTbl [AEHEeXHOro mnoTtoka W MNPOrHO3HOro 3HadeHus
MHONAUMM oA COOTBETCTBYOLWero nepunoaa no gopmyne (3):

Dn—Dpn_4
HOMI/[HA/YI/[Hn:OKPJ’[‘/](HOM]/]HA/][//H”_lX(1+HPO[‘HOS’ 14[7[[”_1) 365 ,2>, 3)

lpe:

HOMHHAJI HH,- NCKOMO€ 3HAa4YeHWE HOMWHaNA Ha AATy KaXAaoro
AEHEXHOro NnoToka,

HOMHHAJI HH,_,- BEeNIN4MHA HOMMHaNa, paccymTaHHasa Ha AaTy
npeaLlecTBYOLLEro AeHEXHOro noToka, HoO He paHee
AaTbl pacyeTa cnpaBeavBOW CTOMMOCTW. PesynbTat
pacyeTa He OKpYyrnseTcs;

HOMHHAJI HH, 1 = HOMHHAJI HH,- BENIMUMHA HOMWHaANA Ha
AaTy onpeAeneHus cnpaBeasMBon CTOMMOCTH;

ITPOI'HO3 HITL, ;- MPOrHO3Hoe 3Ha4yeHune NHONALMY,
onpeaeneHHoe Ha naty npeaLlecTByoLLIero
AEeHeXHOoro rnoTtoka (n-1).

Ana [oNroBbIX UEHHbIX 6YMaF C nHaekcmpyembiMm HOMUHAJIOM, B pacCyeT
BEJIMYUNHBbI KOTOPOIro BKJIKOYEHbLI NEPEMEHHbIE, 3HAQYEHUE KOTOPbIX HE 3aBUCUT OT

peweHna aMnTeHTa, n npum 3ToM NpeaycMoTpeHa ero aMmoptmlaumnd, HOMMHaJibHa4d
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CTOMMOCTb PacCUYMTbIBAETCA Ha [AaTy KaXAoro [AEHEXHOro MoToKa C Y4YeToM
npeawecTBYOWEro YacCTMYHOro NnoraweHus OCHOBHOIo Aosra no ¢opmyne (3a):

HOMHWHAJI UH',, = OKPYTJI(HOMUWHAJ UH,, X (1 — CYMM(/Z]0JI11 AMOPT),,_, ,2), (3a)
lpe:

HOMWHAJI UH',,- BEIMYMHA HOMMHaNA C y4eToM ero aMopTu3auum - UCKOMoe
3HayeHue HOMMHaNa Ha AaTy KaXAoro AEHEeXHOro rnoToka
3a BblYETOM YACTUYHOMO MoraweHuMss OCHOBHOro Aosnra c
AaTbl pa3MelleHnsa BbiNycka (He BK/KYasd 4acTudHoe
norawleHme OCHOBHOIO A0Jira B COCTaBe AEHEXHOro noTtoka
n);

HOMUWHAJI UH,,- BENnYnHa HoMMHana 6e3 yyeTta ero aMmopT1usaummn - 3HadyeHue,
paccyMTaHHOE Ha JdaTy COOTBETCTBYIOLWIEro [AEHEXHOro
notoka no dopmyne (3) 6e3 yyeta 4YaCTUMYHOro NorawieHus
OCHOBHOroO Aosira € AaTbl pa3MelleHns Bbinycka (C y4eToMm
WHAEKCUPOBAHUSA BENMYUHbI HOMWMHaNa, yCTaHOB/IEHHOW Ha
AaTy pa3MeLleHus BbinycKka);

CYMM(/10J11 AMOPT),,_;- CyMMa AOfIen YaCTUYHOro noralweHmss HOMWHana c
AaTbl pa3MeLlleHns BbiNyCKa A0 AAaTbl AEHEXHOro rnotoka n
(He BKAOYasa A0 4YaCTUYHOrO noraweHus HOMMHana B
COCTaBe AeHEeXHOro rnoToka n).

B pacyeTr CyMMbl [OEeHEeXHOro noToKa BKJIIOYAETCA CyMMa 4YacCTUYHOro
norawleHma OCHOBHOIMO AoJira, ec/iu OHO NpeayCMOTPEHO YyC/I0BUAMWU BbIMyCKa B
AaTy AEHEeXHOro rnoToka, paccuyutaHHas no gopmyne (4)

CYMMA AMOPT,, = max (OKPYTJI(HOMUHAJ x 10/ AMOPT,, ,2);
OKPYTJI(HOMHHAJI UH,, x ZI0JI1 AMOPT,, ,2)), 4)

CYMMA AMOPT,,- MICKOMasi BENIMYMHA YaCTUYHOIO NoralleHns HoMmHana
B AaTy COOTBETCTBYIOLLEro AEHEXHOro NoToKa;
HOMMWHAJI UH,,- BennynHa HOMMHana 6e3 ydyeta ero amopTusaumu -
3Ha4yeHue, paccuynMTaHHoe Ha naty
COOTBETCTBYHOLLErO AeHEeXHOro notoka no dgopmyne
(3) 6e3 yyeTa 4acCTUYHOro noraweHmss OCHOBHOIO
Aonra c AaTbl pa3MeweHunsa Bbinycka (T.e. TONbKO C
y4yeToOM WHAEKCUPOBAHMUS BeIMYMHbI HOMWHana,
YCTaHOBJ/IEHHOW Ha AaTy pa3MeLleHUs BbiNycka);
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HOMWHAIJ - Be/MYMHA HOMWHaNa Ha JaTy pasMeLleHus
BbiNycka (6€e3 yyeTa MHAeKcaumMn n amopTmsaunmn);

J10J11 AMOPT,, - [OfI YacCTMYHOro noraweHuss HOMWHana B AaTy
JIEHEXHOro NoToKa n.

2.2.3.BennuynHa nepemMeHHOW CTaBKM KyrnoHa.

ONna ponroBbiX UeHHbIX 6yMar, no KOTOPbIM TMPOLEHTHble CTaBKU He
onpezeneHbl HAa BECb OXMAAEMbIM CPOK obpalleHnsi, CyMMbl ByayLmnX AeHEeXHbIX
NOTOKOB, ANS KOTOPbIX CTaBKa He ornpejeneHa Ha [aTy OUEeHKWM WMHCTPYMEHTa,
pacCcuYMTbIBAKOTCSA:

e [ON8 LUEeHHbIX 6ymar, B pacyeT CTaBKM MO KOTOPbIM BKJ/IHOYEHDI
nepeMeHHble, 3Ha4YeHne KOTOPbIX HE 3aBUCAT OT peLlleHunst SMUTEHTa, -
ncxoas CtaBku, onpeneneHHoOM C yYeTOM MPOrHO3HbIX 3HAYEeHWUN Takux
nepeMeHHbIX NnapaMeTpoB, (pacyeT CTaBKM BbIMOSIHSAETCA No ¢opmyne,
onpeneneHHON yCNnoBUSAMM BbiNycKa),

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

PacuyeT cTaBOK BbINOJIHAETCS OTAENbHO ANS KaXXA0ro KyrnoHHOro nepuoaa.

Ecnn B KadecTtBe nepeMeHHOro napameTpa A pacyeTta CTaBKM KyroHa
YCOBUAMKU BbiNyCKa WHCTPYMEHTaA NpeayCcMOTpeHa «CTaBka MHMNAUMU» U MHas
«CTaBKa [AEHEXHOro pblHKa»3°, 3HAueHMe CTAaBKM COOTBETCTBYIOLIEro KYroHa
paccuymnTbiBaeTcsa no popmyne, npeaycMoOTPEHHOM YCIOBUSAMK BblNyCKa McxXoas U3
MPOrHO3HOI0 3HAYeHUs MHMIAUMKM, COOTBETCTBYHOLWEro KYMOHHOMY nepuoay, wu
MPOrHO3HOI0 3HAYeHUs] MHOM CTaBKW [AEHEXHOro pbiIHKA COOTBETCTBYIOLLEN
cpoyHocTn (nyteM BblbOpa MaKCUMaNbHOrO W3 3HAYEHWUN, PaACCYUTAHHbLIX C
NMPUMEHEHUEM YKa3aHHbIX ABYX NMPOrHO3HbIX NapaMeTpoB).

Mpn pacuyeTe cnpaBeasMBON CTOMMOCTM OCYLLECTBASETCS NepecMoTp
oyaywmx AeHEeXHbIX TMOTOKOB MNpu Hanunymm OO6HOBAEHHOM WHMOpMauMM O
3Ha4YeHMAX CTaBKKM KyrnoHa. HoBoe 3HaueHmne CTaBKKU KynoHa NpUMeHsIeTCSa C AaThbl
Hayana COOTBETCTBYKOLWEro KynoHHOro nepuoaa, OGamxanwero K gaTe
yCTaHOBMeHNs CTaBku (HO He nos3gHee AaTbl Haydana KYMNoHHOro nepuoja, Ha
KOTOpbI CTaBKa YyCTaHOBNeHa, unm 6onee paHHero KynoHHOro nepuoaa, Ao
Hayana KOTOpPOro CTaBKa YCTAHOBJIEHA).

35 Hanpumep, MAX (nubnsuus; KIro4eBas CTaBKa)
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2.2.4. lpOrHo3Hble 3Ha4YeHNs NHPNAUnN
ONns NpOrHo3HbIX 3HaveHunn uHdpnsaumm (MPOMHO3 UML) wncnonb3yroTcs

3Ha4YeHus:
s«BMeHeHHON» MHdNaumm (ganee tTakxe — BUIMLU, INF);
"3KCNEePTHbIM MNPOrHO3 0 O6yayuwmx 3HayeHusax UHbNSuUMKM - B Cnydae

OTCYTCTBUA 3HaY€HUSA <«BMEHEHHOW» WHONaUMM AN COOTBETCTBYHOLLMX
nepuvonoB. B KayecTBe AaHHbIX O MPOrHO3HbIX 3HAYEHUAX MepeMeHHbIX
napaMeTpoB NCMoJIb3YyTCA NPOrHoO3bl couManbHO-3KOHOMNYECKOro
pa3BuUTUSA MuHucTtepcTBa  3KOHOMMYECKOro  pas3Butua  Poccuimnckon
depepaunmns,

Ana Bcex nepuvoAosB, AaTa Haydasna KOTopbiX He npesbiwaeTr 2023 roa (roa
noraweHma Bbinycka O®3 52001RMFS), B KkayecTtBe nMporHo3a WHOAAUUN
NCMOJIb3yeTCHd 3HauYeHne «BMeHeHHOW» nHdnaumm ansg soinycka O®3 52001RMFS,
paccumTaHHoe no d¢opmyne (5) kak pasHuua Mexay Craskon KB B Touke,
COOTBETCTBYIOLWEN CPOKY A0 noraweHns Bbinycka O®3 52001RMFS, wu
cpeaHeB3BeLIeHHON 4OXOAHOCTbIO K MOraweHMIo 3TOro Xe BbINycKa:

INFez023 = K B /55001 = YTMs2001 (5)

Onsa Bcex nepuoaoB, HauyMHawWMXCa B npomexyTke ¢ 2024r. no 2028r.
(Bkno4asa), B KayectBe NporHosa WHOAAUMM  UCNOoMb3yeTCs  3HaudeHue,
paccumMTaHHoe no ¢gopmyne (6), ncxoasa U3 3HAYEHUN «BMEHEHHOM» MHMNALMK
BbiNnyckoB O®3 52001RMFS n 52002RMFS:

— OKPYT ts2002~t52001 | (1 + 1NF52028/100)t52002
INF3024-2028 = VI (1 + INFop055/100)Es2001 1/,4]=100, (6)

pe:
INFcp028 = KEﬂszooz — YTMs5002, (7)

INF<503 - 3HayeHue <«BMEeHeHHOW» WHINaunumn ang
Bbinycka O®3 52001RMFS, paccuuTaHHOe 1o
dopmyne (5) ¢ TOYHOCTLIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaT pacdeTta no ¢opmyne (5)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaX;

36 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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INF.;058 - 3HayeHue <«BMEHEeHHOW» WHINaunUn ang
Bbinycka O®3 52002RMFS, paccumTaHHOE 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB nocne
3ansaTon — pes3ynbTaT pacdeTta no gopmyne (7)
COOTBETCTBYET 3HAaYEHMUIO B NpoLEeHTax;

- 3HayeHWe CpefHeB3BELWEeHHOro Ccpoka Ao
noraweHus BbinyckoB  O®3 52001RMFS,
52002RMFS, paccunTaHHOE B rogax € TOYHOCTbHO

52001, 52002

A0 4-x (yeTblpex) 3HAKOB Mocne 3ansaTon;
KB cyo01r KB /Asye0,-  3HadeHne  CrtaBkm KBl B Touke,
COOTBETCTBYHOLWEN CpeaHEB3BEWEHHOMY CpPOKY
A0 noraweHua BbinyckoB O®3 52001RMFS,
52002RMFS;
YTMs2001, YTMs00, - CPEAHEB3BELUEHHaa AOXOAHOCTb K MOraleHuio
BbinyckoB O®3 52001RMFS, 52002RMFS Ha pgaty
oueHkun, nybnnkyemas MockoBCckon bupxen.
Ansa Bcex nepuoaoB, HauyMHawWMXCa B npomexyTtke ¢ 2029r. go 2030r.
(Bknoyaa), B KayectBe MNporHo3a WHPAAUMM  UCNOoNb3yeTCa  3HadeHue,
paccumMTaHHoe no ¢gopmyne (8), ncxoasa U3 3HAaYEHUN «BMEHEHHOM» MHMNAUMU
BbinyckoB O®3 52002RMFS n 52003RMFS:

ts2003~ts52002 [(1 + INF< 100)%ts2003
INF;029-2030 = OKPYTI j( s2020/100)52000 4 ) 100, (8)

(1 + INF<y0,5/100)t52002

lpe:

INF<3030 = KBs2003 — YT Ms52003, (9)

INF<5023 - 3HayeHue <«BMEeHeHHOW» WHINaunumn ang
Bbinycka O®3 52002RMFS, paccuuTaHHOE 1o
dopmyne (7) C TOYHOCTbIO A0 2 3HAKOB Mnocne
3anaTon - pe3ynbTaT pacyeta no dopmyne (7)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaX;

INF-,030 - 3HayeHue <«BMEeHeHHOM» WHbNAUMM ans
Bbinycka O®3 52003RMFS, paccuuTaHHOEe 1o
dopmyne (9) ¢ TOYHOCTLIO A0 2 3HAKOB nocne
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3anaTon — pe3ynbTaT pacyeta no dopmyne (9)
COOTBETCTBYET 3HAYEHUIO B NpoLeHTax;

ts2002/ t52003 - 3HayeHne CpefHeB3BELWEeHHOro Ccpoka Ao
noraweHmna  BbinyckoB  O®3  52002RMFS,
52003RMFS, paccunTaHHOe B rogax C TOYHOCTbIO
00 4-x (yeTblpex) 3HAKOB Mocne 3ansToun;

KB/ls2002, KBls2003 - 3Ha4yeHune CraBku KB B TOuKe,
COOTBETCTBYHOLLEN CpeaHEB3BELIEHHOMY CpPOKY
A0 noraweHuns Bbinyckos O®3 52002RMFS,
52003RMFS;

YTMzy002, YTMsy003 - CPEAHEB3BELUEHHAs AOXOAHOCTb K MOraweHuio
BbinyckoB O®3 52002RMFS, 52003RMFS Ha agaty
oueHkun, nybnnkyemas MockoBCckon bupxen.

Ansa Bcex nepuoaoB, HauyuMHawWwmMxcsa B npomexyTtke ¢ 2031r. go 2032r.
(BknoYaa), B KayectBe MNporHo3a WMHGAAUMM  UCNOoNb3yeTCa  3HadeHue,
paccumTaHHoe no ¢opmyne (10), ncxoas n3 3HaYEHUN «BMEHEHHOU» MHMNALUU
BbinyckoB O®3 52003RMFS n 52004RMFS:

INFyy31_2032 = OKPYTJI —11|,4|~100, (10)

t52004~t52003 | (1 + INF52032/100)t52004
(1 4+ INF<,430/100)ts52003

I'ne:
INF<3032 = KBs2004 — YT Ms2004, (11)

INF<5030 - 3HayeHue <«BMEHEeHHOM» WHdNAuUuM Ans
Bbinycka O®3 52003RMFS, paccuuTaHHOE 1o
dopmyne (9) ¢ TOYHOCTbIO A0 2 3HAKOB nocne
3anaTon - pes3ynbTaT pacdeTta no ¢gopmyne (9)
COOTBETCTBYET 3HAYEHUIO B MPOLIEHTAX;

INF<y03, - 3HayeHue <«BMEeHEeHHOM» WHdNAUUN Ans
Bbinycka O®3 52004RMFS, paccuuTaHHOe 1o
dopmyne (11) ¢ TOYHOCTLIO A0 2 3HAKOB nocne
3anaTon — pe3ynbTaTt pacyeTta no ¢opmyne (11)
COOTBETCTBYET 3HAYEHUIO B NPOLEHTaX;
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- 3HayeHne CpefHeB3BELWEeHHOro Ccpoka Ao
noraweHna  BbinyckoB  O®3  52003RMFS,
52004RMFS, paccunuTaHHOE B rogax C TOYHOCTbIO
00 4-x (yeTblpex) 3HAKOB Mocne 3ansToun;

KB/ s2003, KBs2004 - 3HayeHune CraBku KB/ B TOoukKe,

52003, 52004

COOTBETCTBYIOLWLEN CpeAHEB3BELWEHHOMY CpPOKY
A0 noraweHusa BbinyckoB O®3 52003RMFS,
52004RMFS;

YTMz5003, YTMs2004 - cpeaHeB3BelleHHasa A0XOAHOCTb K MoraweHuio
BbiNnyckoB O®3 52003RMFS, 52004RMFS Ha pgaTty
oueHku, nybnmkyemas MockoBCKOW 6upxen.

lpumeyvaHue:

Mpu BbINONHEHMU pacydeTa INF,o,4-2028, INF2029-2030, INF2031-2032 3HA4YEHUSA
nokasatenenm INF.yp,3, INFoy028, INFopgs30, INF<yg32, KOTOpPbIE B pe3ysbTaTe UX
pacyeta no ¢dopmynam (5), (7), (9), (11) aBnaOTCSA 3HAYEHNAMU B NMPOLIEHTAX,
nepeBoAsATCS B 3HAUYEHMS B A0NAX eAUHUUbI (NyTeM AeNeHns KaXKaoro n3 Hux
Ha 100 - yTo ABHO oTpaxeHo B popmynax (6), (8), (10)). PesynbTaT pacuyeta
no d¢dopmynam (6), (8), (10) cooTBeTCTByeT 3HA4YeHWUO B MpPOLEHTAaXx,
OKpYrneHHOMY A0 2 3HaKOoB Mnocsie 3ansTou.

Ona Bcex nepumonoB, HadmHawwumxcsa ¢ 2033 r., B KayecTtBe MporHosa
MHDNAUNN NCMOMBb3YETCHA IKCNEPTHbIM NPOrHO3 MHMNALMN.

Ecnn cpok noraweHuns A0NroBoro MHCTpyMeHTa He npesblwaeTr 2034 r. u
OTCYTCTBYIOT WUHbIE€ MPOrHO3HbIE 3HAYEHUA NEePEMEHHbIX NapaMeTpoB, TO BAUSAHUE
SKCNEepPTHOro rMporHo3a WHNauMmM Ha pe3ynbTaT pacdeTa chnpasBensinBoun
CTOMMOCTW MPU3HAETCA He3HAaYUTeNbHbIM, pacyeTHasa LueHa ueHHon byMarm MoxeTt
6bITb KNaccndmunpoBaHa B YpoBeHb 2. B ocTanbHbIX cnydasax (MOMMMO MHDIAUNN
NCMOIb3YITCA UHble HeHabntogaeMble AaHHble UK CPOK MnoralweHus npesbiaeT
2034 r.) BAMsSHME 3KCNEepPTHOro NporHo3a UMHMAAUMN NPU3HAETCS 3HAYUTENIbHbIM,
pacyeTHas LeHa LUeHHOW bymaru knaccuuumpyeTcs B YpOBEHb 3.

2.2.5. [pOrHo3HbIE 3HAYEHUSA MPOYNX NEPEMEHHbIX MapaMeTpoB
MporHo3Hble 3HAYEHUA «KOPOTKMUX>» CTaBOK IEHEXXHOro pbiHka (AnsA
nJaBaroWMX MPOLIEHTHbIX CTAaBOK Ha CPOK NMpeAoCTaBJ/IEHUA [AEHEeXHbIX
cpeacTB A0 1 Mecsila BKJ/IIOUYUTEJIbHO).
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K

«KKOPOTKMM>» CTaBKaM [AEHEXHOro pblHKa OTHOCATCA cheayrowmne

nnasavwWmMe NpoueHTHbIE CTaBKU, €CJIN OHU NPEAYCMOTPEHDbI YCIOBUAMU BbiMyCKa

oUueHNBaAEMOro MHCTpPpyMEHTAa.

ctaBka RUONIA

ctaBka ROISfix co cpokamn 1 Hepens, 2 Heagenun, 1 mecsay,

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

1 mecsay,
ctaBka PEMNO,

no onepauusM LleHTpanbHoro 6aHka Poccuiickoi

denepaumm Ha Cpok A0 04HOro Mecsua (BKAUYUTENBHO)

KntoueBasa ctaBka LleHTpanbHoro 6aHka Poccuinckon degepaumm

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

Ecnn B KauvecTtBe nepeMeHHOro napaMeTpa npeaycMOTpeHa naasarolasd

NMPoLUEeHTHad CTaBka CpPOKOM A0 1 Mecsdua, TO MPOrHO3HOE 3HayeHume TaKoro

napameTpa (Rates) paccunTbiBaeTcs no popmyne (12) kak pasHuua mexay CtaBkon

KB B TOYKe, COOTBETCTBYIOLIEN CpeAHEB3BELIEHHOMY CpOKY [0 MoraleHus

oueHnBaeMoro UHCTpyMmeHTa, " BEJIMYNHOWN <<cpeL|,HeV1 I'IpOLI,GHTHOVI Map>Xumn Haj
CTOMMOCTbIO (bOHD,VIpOBaHMFI»:

lpe:

Ratef = (KBﬂao fmoraiieHusa CpMCoF)' (12)
cpMcor = OKPYTJI(CP3HAY(Mcor), 4), (13)
(P —-1000)

MCOF = FIXKyl‘IOH -

Kb/

¢ pMcor

A O I OTI ame HHA

1000x¢t ' (14)

- 3HayeHune CraBku Kb B TOuKe,
COOTBETCTBYOWEN CpeaHEeB3BELIEHHOMY CpPOKY A0
noraweHmns oueHNBAEeMOro MHCTPYMEHTA;

- 3HayeHune «cpeaHen TMpoOUEHTHOWN MapXwu Haa
CTOMMOCTbIO  (POHAMPOBAHUA», pacCYMTaHHOE Mo
dopmyne (13) Ha AaTy OUEHKW MHCTPYMEHTa Kak
cpeaHee apudmeTuyeckoe 3HaA4YeHUW nMokasaTtens
«MNpPOLEHTHOM MapXu Han CTOMMOCTbIO
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doHANpOBaAHNS», pacCUYUTaHHbIX Mo dopmyne (14),
no Kop3uHe Bbinyckos O®3-M1K;

Mcor - 3HaYeHWe <«MPOLUEHTHOW Map>Xwu Hazg CTOMMOCTbIO
dboHaMpoBaHUA», paccumtaHHoe no dopmyne (14)
ans  Bbinycka O®3-MK, Bxoaswero B KOP3WHY
BbinyckoB O®3-T1K;

FIX; ynon 3HayeHne (UKCMPOBAHHOM 4YacTW KyrnoHa Ans
Bbinycka O®3-NK (Hanpumep, A4nsa BbiNycKa
29010RMFS KynoH yCTaHaBAMBaeTCsd B BeJIMYUHE
RUONIA + 1.60% wn BennunHa FIX, , .,
npuHmnMaeTcsa pasHon 1.60%);

P - ueHa (6e3 yyeTa KynOHHOro A0X04a) KOHKPETHOro
Bbinycka O®3-TK Ha gaTy pacyeTa B pybnsx;

t - CpefHeB3BelWEeHHbIN CpOK A0 noraweHus
KOHKpeTHOoro Bbinycka O®3-T1K.

lpumeyvaHue:

Ha paTty yTBepXAeHus HacToswen pesakumm MeToauKM KOp3MHa BblMyCKOB
O®3-MK (nepeyveHb BbinyckoB O®3-TK, BKAOYAEMbIX B pacyeT cpMcor)
BKNOYaeT cnegytowmne Bbinyckn: 29006RMFS; 29007RMFS; 29008RMFS;
29009RMFS; 29010RMFS; 29013RMFS; 29014RMFS; 29015RMFS; 29016RMFS;
29017RMFS; 29018RMFS; 29019RMFS; 29020RMFS; 29021RMFS; 29022RMFS;
29023RMFS; 24021RMFS.

MepeyeHb BbinyckoB O®3-TK, BKAOYaeMbIX B  pacyeTr ¢ PMcor,
nepecmaTtpmusaeTcsa Ynpasnsatwowen komnanmen .Y. NMNO® npn pasmeleHnn HOBbIX
BbiNnyckoB Od3-T1K.

HoBbIn nepeyveHb BbiNnyckoB ODP3-MK, BkAOUaeMbIX B pacyeT ¢ p Mq,r, W AaTa
Hayasa ero NpUMeHeHUs yCcTaHaBNMBalOTCa Ynpasnstouwen komnavven A4.Y. MNO
no cornacosaHuto co Crneunanm3mpoBaHHbIM Aeno3uTapueM U He TpebytoT
OnepaTUBHOINO0 BHECEHUS COOTBETCTBYHOLIMX U3MEHEHWN B HacToswyk MeToauky
(yTBEpXXAEeHUS HOBOW pedakunm Metoamku).

Boinyck O®3-TK, wucknw4yaeTca U3 pacyeta cpMeogp MPU HaCTynaeHum
Haunbonee paHHen 13 gart:

=[aTbl NOraleHns BbiMycKa;
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=0atbl Ha4yajla KYyrNnoHHOro nepmoaga, C KOTOPOro YyCTaHOBJ1IEHbl paHee
HeonpeaeneHHbIE CTaBKM KyNnoHa Ha BECb OXMNOAEMbIN CpoOK o6pau.1eHm=|
O®d3-TIK.

LleHa P Bbinycka O®3-IK onpeaensietca no AaHHbIM MOCKOBCKOW 6upxu,
eC/in OHa $BNSAETCH aKTUBHbIM PbIHKOM B OTHOWEHUW KOHKpeTHou OD®3-TK, B
nopsiake, ycraHosneHHoMm [lpaBunamm onpegeneHns CYHA pana onpeaeneHus
CnpaBensiBON LEeHbl ypoBHA 1.
Ecnn Ha pgaTty pacyeTta ueHa P KOHKpeTHoro Bbinycka O®3-IK He onpepeneHa (B
T.4. NO NpuYMHEe TOro, 4to MockoBcKkasi bupxa He aABNseTca B AaTy pacyeTa
aKTUBHbIM PbIHKOM AJ19 BbIMycKa), TO Takon Bbinyck OO®3-IK He Bko4aeTcs B
pacyeT ¢ pMcyp.

lpumeyvaHne:

MokasaTenb Mg ,r OTPa)aeT NpPeMuio CBbille CTOMMOCTU doHanpoBaHus (no
CTaBKe aeHexHoro pbiHKa - RUONIA), KOTOpYHO MHBECTOPbI 3aKNaablBatoT Npwu
nokynke O®3. TakuMm o06pa3oM, pbIHOYHbIE OXUAAHUA MO CTOMMOCTU
doHanpoBaHnsa (NO MNPOrHO3HOMy 3HayveHuto ctaBkn RUONIA) BO3MOXHO
onpeaennTb Kak pasHuuy mexay 3HadeHmem Kb/ B TOUKe, COOTBETCTBYHOLLEN
cpeAHeB3BELUeHHOMY CPOKY A0 noraweHuns gaHHon O®3 n nokasaTteneM Mg,x.
Hanpumep, npu ctaBke 5-netHenn O®3 B pa3mepe 8.57% w 3HaueHUs Mc,r B
pa3Mepe 0.52% pblHOYHbIE OXWAAHWUA MO CpPeAHeMY 3HAYEeHUK CTaBKU
RUONIA B TeueHune 5 net coctasdart 8.05%.

MporHosHblie 3HAa4YEeHUA CTaBOK [EHEeXHOro pblHKaA <«cpeapHen»
cpoyHoctTM (ANA MJlaBawoWMX  MPOLIEHTHbIX CTaBOK Ha  CpoOK
npeaoctaBJIEHUA [AEHEeXHbIX cpeactTB oTr 1 wMecaua Ao 2 ner
BKJ1IIOUUTEJIbHO)

K cTaBkam AeHEeXHOro pblHKa «CpefHen» CPOYHOCTU OTHOCATCH cneayrowue
niaasatouime npoUeHTHble CTaBKWU, €C/iM OHU NpeayCMOTPEHbI YCI0BUSAMK BblMyCKa
OLEHMBAEeMOro MHCTPyMeHTa:

scTaBka ROISfix co cpokamu 2 Mmecsua, 3 Mecsiua, 6 Mecsues;

scTaBka MosPrime Rate co cpokamu 2 Mecsiua, 3 Mecsua, 6 Mecaues;

scTtaBka KB/[ Ha cpok oT 1 Mecsua Ao 2 net (BKIIYUTENBHO).
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Ecnn B KauecTBe nepeMeHHOro napameTpa npeaycMoTpeHa mnnaBaroLas
NpoLeHTHas CTaBKa CPOKOM OT 1 Mecsua A0 2 NeT, TO NPOrHO3HOE 3Ha4YeHne Takoro
napameTpa (Rate;) paccumTtbiBaeTcsa no ¢gopmyne (15) Kak NporHo3Hoe 3HadeHue
«KOPOTKOWM>» CTaBKM AEHEXHOIro pblHKa Ha aHaIM3npyemMoM nepunoae, yBesimyeHHoe
Ha pa3Huuy Mexay 6e3pncKoBOM AOXOAHOCTbI «CpeAHero» Cpoka M «KOPOTKON»
6e3pnCcKoBOMN AOXOAHOCTbIO:

Rater = (KBAy, pozawensn ~ PMcor )
+ (KB pouuocrscrannn— KBAL ens) (15)
loe:
KB/ 3HayeHune CtaBku Kb B TOuUKe,

CpDOYHOCTSH CTAadBKH

COOTBETCTBYIOLLEN CPOYHOCTU CTaBKMU [LEHEXHOro pblIHKA
(HanpuMep, ecnu 3Ha4YeHWe CTaBKM KyMNOHa onpeaensiercs
KakK 3HauyeHne 6ecKynoHHOM AO0X0AHOCTU rocbymar Ha CpoK
24 Mecsaua, To KB ana 2-x net; ecnu K MosPrime6bM - T10
KB ans 6 mecsiues);

KBy ,eus - 3HayeHune CraBkn KB/l B TouKe, COOTBETCTBYIOLWEN CPOKY
B 0.0027 roaa.

[lpumeyvaHue:

Mpwn onpeaeneHnn 3HaYEHUS KBl TOYKa,

CPOYHOCTDB CTaBKMH
COOTBETCTBYIOLLAA CPOYHOCTM MNEpPEMEHHOro napaMeTpa nnaBalowen
NPOLIEHTHOW CTaBKW, onpeaensieTca B MNoOpsiaKe, YCTaHOBMIEHHOM B n.1.2.

HacTodawen MeToauKu.

MpPOrHo3Hble 3HAYEHUNA «AJIMHHbIX>» CTaBOK pblHKa kanutana (ans
nJiaBaroLWMX MPOLIEHTHbIX CTAaBOK Ha CPOK NMpeaocTtaB/ieHUS AEHEeXXHbIX
CpeAacTB cBbiWwe 2 NeT).

K «4NMHHBIM>» CTaBKaM pbiHKA KanuTasia OTHOCATCA crieayrowme niasarwme
NMpoOUeHTHble CTaBKW, €eCc/M  OHU  NpeayCcMOTpeHbl  YC/IOBUAMU  BblNyCKa
OLEeHMBAEMOro MHCTPYMeEHTA:

e cTaBka KB/l Ha cpok cBblwe 2 nerT;
e [OXOAHOCTb K noraweHuto Bbinycka Od3.

Ecnn B KadyecTtBe nepeMeHHOro mnapamMeTpa WCnosib3yeTcs naBatoLlas
npoueHTHas CcTaBka CpPOKOM OT 2-X JleT, TO MPOrHO3HOE 3HayeHue TaKoro

napameTtpa (Rate;) MpUHMMAETCAa paBHbIM 3HadeHuto CtaBknm KB[ B Touke,
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COOTBETCTBYHOLLEN CPOYHOCTU TaKOM NaaBaloLen NpoueHTHON cTaBkn (Hanpumep,
eCnn 3HayeHue CTaBKM KyMoHa onpeaensieTcs Kak 3HavyeHne 6ecKynoHHOWM
AoxoaHocTn rocbymar Ha cpok 5 net, To CtaBka KB/ paccumnTtbiBaeTcs Ans cpoka
B 5 ner).

[lpumeyvaHmne:

Ecnn B KayecTBe nepeMeHHOro napaMeTpa WCNONb3YeTcsa njaBarowas
NPoOLUEeHTHasd CTaBKa 3aMMCTBOBaHMA Ha pblHKe Kanutana («ANMHHaa»
CTaBKa), TO PbIHOYHbLIA PUCK U3MEHEHUS MPOLEHTHOW CTAaBKW NO MHCTPYMEHTY
OTCYTCTBYET (MPUCYTCTBYET TOJSIbKO PUCK U3MEHEHUS KpeaWTHOro crnpena) um
BO3MOXHO MPUMEHEHME MOCTPOEHUSA MPOrHO3HbIX AEHEXHbIX MOTOKOB U UX
ANCKOHTUPOBAHUA  UCXOAA M3 TEeKYLWMX  MPOUEHTHbIX CTaBOK MO
WHCTPYMEHTaM.

MporHo3sHble 3HA4YeHUA MPOoYUX NepeMeHHbIX napamerpos (MOMMMO
CTaBOK 1EHEeXXHOro pbiHKa).

Mpn oOTCYyTCTBUM HaAbNwAAEeMbIX AaHHbIX O TMPOrHO3HbIX 3HAYEeHUAX
nepeMeHHbIX napameTpoB (HanpuMmep, pocT BBI1) uncnonb3yeTrcsa 3KCnepTHbIN
NPOrHo3 o 6yayuwmx 3HavyeHUax nepeMeHHoro napametpa. B kauecTtBe gaHHbIX O
MPOrHO3HbIX 3HAYeHUAX MNepeMeHHbIX MapaMeTpoB WCMNOJIb3YKOTCA MPOrHO3bI
COLMANbHO-3KOHOMMYECKOr0 pa3BuUTUa MMHUCTEPCTBA SKOHOMUYECKOrO pa3BUTUSA
Poccuitckoin ®eaepauunmn®.

2.3. OnpepeneHve CTaBKM ANCKOHTUPOBAHUA
CraBka OUCKOHTUPOBaHUSA ByayLmx AeHeXHbIX NOTOKOB onpesenseTrcsa An4
AONroBOn LeHHOM ByMary Ha KaXAyl AaTy pacyeTa cnpaseasimBon CTOMMOCTU.
CraBka JAUCKOHTMpoOBaHuA npuHuMaeTca paBHou Crtaske KB B Touke,
COOTBETCTBYIOLLEN CpelHEB3BELIEHHOMY CPOKY A0 noraweHus / odepTbl LeHHOMU
bymarun, yeenMy4eHHOM Ha COOTBETCTBYKOLEE 3HAUYEHMNE KpeaUTHOro cnpeaa:

o 3JKCMnepTHOoe 3HayeHue KpeaUTHOro crnpeaa;

o MeAMaHHOe 3HayeHne U3  auanasoHa  KpeauTHbIX  Crpenos,
onpezeneHHoe AN peUTUHIOBOM rpynnbl 4ONrOBOM LeHHOW 6yMaru B
COOTBETCTBUM C N.3. HacToswen MeToamkm - ecnuM He 3a4aHo
SKCNepTHOe 3HayeHWe KpeauTHoro crnpega (3a MUCKIKYEHUEM

37 https://www.economy.gov.ru/material/directions/makroec/prognozy_socialno_ekonomicheskogo_razvitiya
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[I0NTTOBbIX WMHCTPYMEHTOB, OTHECEHHbIX K IV pelTMHroBol rpynne,
MeAMaHHOE 3HAUYEeHME KPeaUTHOro crpeaa Ans KOTOpbIX OnpeaesnsieTcs
B 0CO60M nopsiake);

o ANS rocyAapCTBEHHbIX LUEHHbIX 6yMmar (Tonbko Ans deaepanbHbIX
LeHHbIX 6yMar) MeaMaHHOe 3HayeHWe KpeaAUTHOro  cnpeaa
npuUHMUMaeTcs paBHbIM 0.

[lpumeyvaHmne:

Ecnn 3HayeHne KpeauTHOro cnpega YyCTaHaB/MBAETCA UCXoa4sd U3
HabnpgaeMblx AaHHbIX (B TOM 4uCie Ha OCHOBE KpeaUTHOro cnpeja no
aHaNOrMYyHbIM BbliNyCKaM AAaHHOMO 3MUTEHTa, MeAMAaHHOro 3HayYeHus crnpega
PENTUHIOBOW rpynmnbl, CKOPPEKTUPOBAHHOIO Ha NMPeMuUo/ANCKOHT 3a ocobble
yCNoBUS Ha OCHOBe HabntoaaeMbiX AaHHbIX), pacyeTHas LeHa LeHHon bymaru
MOXeT ObITb KnaccuduumpoBaHa B ypoBeHb 2. B oCTanbHbIX Chy4dasx
pacyeTHas LUeHa ueHHon 6yMarn knaccnuumpyeTtcsa B ypoBeHb 3.

PErNMTAMEHT PACHETA KPEAUTHOTIO CNPEAA ANsA AOJIrOBbIX
MHCTPYMEHTOB

B cooTBeTcTBUM C HACTOSIWLMM  pernaMeHToM  KpeauTHbIA  cnpep,

pacCCyHUTbIBaAeTCA A/14.

= [ONrOBOM LEHHOW ByMarn, HOMMHUPOBAHHOM B pybnsx (3a UCKNOYEHMNEM
rocyaapCTBEHHbIX LeHHbIX bymar PO).
Ona uenen pacdeta KpeaWTHOro cnpefa OCYLUeCTBASIETCS cCredyloLwas

nocnenoBaTesibHOCTb AENCTBMIM B OTHOLWEHUW AOSITOBOW LleHHOW bymarn:

* B 3aBMCUMOCTM OT HaAUuMUS WUAM OTCYTCTBUS KPEAUTHOrO penTuHra y
BbiNycka3® (a B ero OTCYTCTBUM Yy 3MUTEHTA WM MOPYUUTENS UK
3aeMlmKka no BbiNyCcKy (NpUMeHUTeNnbHO K SPV)) AONAMOBOWM LIEHHOWM
bymaru, onpepensieTrcs NpUHaANEXHOCTb UeHHOM 6ymarm K OoAHOM U3
yeTblpex  PEeNTUHIOBbIX  Tpynn, MNpeayCMOTPEHHbIX  HACTOSLWMM
PernameHTOoM;

* MWHMUMaNbHOE, MaKCUManbHOE W MeAMaHHOe 3HAa4YeHUs KpeaUTHbIX
cnpenoB  And  AONroBOWM UeHHoM 6yMarn npuHUMalrTCs  paBHbIMU
COOTBETCTBYHOLMM 3HAYEHUNAM KpeaUTHbIX CNpeaoB, pacCYMTaHHbIM ANs

38 Ncnonb3yeTcs KPeaAUTHbIA PENTUHI MO LWKane peMTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN
BaJIlOTE OCHOBHOMO AoJra
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PEUTUHIOBOW T[pynnbl, K KOTOpPOM oOTHeceHa UuUeHHas 6ymara (3a
NCK/IIOYEHMEM LeHHbIX ByMar, OTHeCeHHbIX K IV pelnTuHrosom rpynne,
ANS KOTOpbIX KpeauTHbIN cnpeg onpeaensetrca B ocobom nopsake,
npeayCMOTPEHHOM HACTOSILWMM PernamMeHToM).

Ons cy6opaAnNHNPOBAHHbBIX AOSIFOBbIX MHCTPYMEHTOB (06nuMraummn KpeamTHbIX
opraHusaumMini B C/llyyae OTCYTCTBMS PpEeWTUMHra BbiNyCKa WX Aeno3uTOB)
yCTaHaBAMBaeTCa AOMNOSIHUTENbHAs npemMus 3a CybopAMHMPOBAHHOCTb, Ha
KOTOPYIO YBEIMUYMBAIOTCHA pacYeTHbIE BE/IMYMHbI MUHUMAIbHOr0, MakCMManbHOro u
MeAMaHHOro 3Ha4YeHMn KpeaAWTHbIX CrnpeaoB B C/y4dasax, NpeayCMOTPEHHbIX
nyHktamu 3.4-3.5. Mpemnsa 3a cybopaMHMPOBAHHOCTbL onpeaensieTcss C y4yeToM
AOCTYMHOW pbIHOYHOM WHMOpMauMnM O cnpegax 3a CybopaAMHMPOBAHHOCTb
COMOCTaBUMbIX BbIMYyCKOB MW SMUTEHTOB.

3.1.PenTUHroBble rpynnbl
Ona uenenm onpeneneHns KpeauTHOro cnpeja BBOAATCA chneaytowme
PENTUHIOBbIE rPynmbl:
PentuHrosaas rpynna I - HauBbICWMI/MaKCUMaAlbHbIA  YPOBEHb
KpeanTocnocobHOCTN, (PUHAHCOBOM HAAEXHOCTM NO CPAaBHEHWUIO C APYrMMMU
3MUTEHTaMM, BblMyCKaMu LEeHHbIX bymar nnu ¢durHaHCcoBbIMYK
obsazatenbcTtBaMu. B yKasaHHYKO pPEeuTUHIOBYK Tpynny BKOYAKTCA
A0NroBble MHCTPYMeHTbl ¢ pernTuHrom AAA (RU) (no HauuoHanbHOW WwKane
AKPA (AOQ)).
JlonroBble  UHCTPYMEHTbl, BbINyweHHble  MWHUCTEPCTBOM  (PUHAHCOB
Poccuickon ®epepaumnn, oTHOCATCH K penTuHroson rpynne I.
PentuHrosana rpynna II - BbICOKMA YpPOBEHb KPeAUTOCNOCOOBHOCTM, Npu
3TOM MNPUCYTCTBYET HeKoTopass 4yBCTBUTENbHOCTb K  BO34eWCTBUIO
HebnaronpusaTHbIX  nepemeH B  KOMMep4yeckux,  (UHaAHCOBbIX U
3KOHOMMUYECKMX YCNOBUAX. B yKa3zaHHYIO PEMTUHIOBYIO Fpynny BK/IOYAKOTCA
AONroBble WHCTPYMeHTbl C pentuHrom ot A-(RU) ano AA+(RU) (no
HaumoHanbHon wkane AKPA (AO)).
PentuHrosaa rpynna III - cpegHuii ypoBeHb KpeauMToCnocobHOCTH,
dMHAHCOBOMN HAAEXHOCTU (OT YMEpPEHHO HWU3KOro A0 cCpeAHero), nNpu 3ToM
NpUCYTCTBYET BblCOKas YYBCTBUTE/IbHOCTb K BO34ENCTBUIO
HebnaronpusTHbIX  nepemMeH B  KOMMep4yeckumx,  (UHaAHCOBbIX U
9KOHOMMUYECKMX YCNOBUAX. B yKasaHHY0 PENTUHIOBYIO rPynny BKAKOYAKOTCA
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AONroBble MHCTPYMEHTbl C penTtuHrom ot BB+(RU) amo BBB+(RU) (no
HaunoHanbHon wkane AKPA (AO)).
PentnHrosas rpynna IV. B ykasaHHY PEATUHIOBYIO FPYMnny BKAOYAOTCA
AONIrOBble UHCTPYMEHTbI:
= 6e3 penTuHra, NpUCBOEHHOIr0 PENTUHIOBbIMW areHTCTBaMM, YKa3aHHbIMU
B Tabnuue 1, nnun
= C peutnHrom Hmxe BB (RU)+ (no HauumoHanbHoW wkane AKPA (AO)),
NPUCBOEHHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B Tabnunue 1.
PelTUHroBble rpynnbl MOryT 6bITb MepecMoTpeHbl NPU BbINOJIHEHMX OA4HOIO
N3 crefyroLwmnx yCroBUn:
e BHECeHWe Wu3MEeHEeHMN B MEeTOAMKY pacyeTa W COCTaB WHAEKCOB
MockoBCKOWN BUpPXU;
e MpoYMe WU3MEHEHMA Ha pblHKE, MPU3HAHHbIE CYLWECTBEHHbIMU AN
uenen onpeneneHns pemTUHrosbiX rpynnm.
NMpoBepka ycCnoBUMW ANs MepecMoTpa PEeUTUHIOBbIX rpyrnn MpoBOAUTCS
eXxekBapTasbHO.

3.2.Mopaanok onpeaneneHns NpUHaaseXXHOCTU AOJICOBOro MHCTPyMEHTa K
PEeUTUHIroBOM rpynne
OnpepeneHve NpUHaAANEXHOCTU AOJSITOBOMO0 MHCTPYMEHTa K PEenTUHIOBOM
rpynne BbINOJIHAETCSH Ha OCHOBaHMW AaHHbIX BeAyWMX PeuTUHIOBbIX areHTCTB B
cooTBeTCcTBUM C Tabnuuen 1.
Ta6nuuya 1. ConocraBsieHMe WKaN PEUTUHIOBbIX areHTCTB

HaumoHanbHasa wkana ana Poccuiickon ®egepaumm
AO PevtnHrosas
AKPA (AO) "Ikcnepr 000 "HKP" 000 "HPA" |rpynna
PA"
AAA (RU) FUAAA AAA.ru AAA|rul PentuHrosas
rpynna I
AA+(RU), AA+|rul,
AA(RU), FUAA+, rUAA, ﬁﬁxu' AA|rul, b THmroBas
AA-(RU), ruAA-, ruA+, AA.- rl; A+.ru AA-|rul, rpynna II
A+(RU), ruA, ruA- A ru’ A:— ru. "1 A+|rul,
A (RU), A-(RU) R Alru|, A-|ru]|
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU), ruBBB, BBB.ru, BBB|ru|, PeiTuHroBasn
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru| rpynna III
BB+(RU) ruBB+ BB+.ru BB+ |ru|
bonee HU3KNIA PEUTUHT / PENTUHI OTCYTCTBYET PeuTuHrosas
rpynna IV
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Mpn HanNM4YMKM y AOATOBOM LLEeHHOM ByMarn, ee sMUTEHTa UK Nopy4YnTens unm
3aeMuwmKka Mo BbINyCKy (NpuUMeHuTeNnbHO K SPV) HeCKONbKUX PEenTUHIOB,
BblbMpaeTcss HanboNbLWMN N3 UMEILWMXCS aKTyasbHbIX KPeAUTHbIX PeNTUHIoB, C
y4yeToM crneayulero:

" pUM HaAWMYUM pPENTUHra BbINyCKa wWcNonb3yeTcsa Haubonbwnii wu3
aKTyanbHbIX KpeauTHbIX PENTUHIOB BbIMycCKa, NPUCBOEHHbIX
pPa3fIMYHbIMU PENTUHIOBbIMW areHTCTBaMu;

* B OTCYTCTBMM pENTUHra BblMNyCcKa, MPUCBOEHHOrO0 XOTa 6bl OA4HUM
PENTUHIOBbIM areHTCTBOM, MNPW Hanu4ynMm penTUHra SMUTEHTa LEHHOWM
6byMarm wncnonb3lyetcs HambonbWMn K3  aKTyalbHbIX KpeaUTHbIX
PENTUHIOB 3MWTEHTA, MPUCBOEHHbLIX PasIMYHbIMU  PENTUHIOBbLIMU
areHTCcTBamu;

* B OTCYTCTBMM pEUTUHra BbIMNyCKa U 3MUTEHTA, NMPUCBOEHHOIro XOTSA Obl
OAHWUM PEUTUHIOBbIM areHTCTBOM, MPU HaAUYUM PENTUHra nopyyduTens
WU 3aeMwmnKa no BbiNycKy (NpuMeHuTenbHO K SPV) ueHHou 6Gymaru
ncnonb3yetcss HaumbonblWKMA U3  aKTyasibHbIX KpeaAUTHbIX PEUTUHIOB
nopyuuTens wWnuM 3aeMumka no BbiNycky (NpuMeHuTenbHo K SPV),
NPUCBOEHHbIX Pas3/IMYHbIMN PENTUHIOBbIMU areHTCTBaMM.

3.3.0co6eHHOCTN onpeaeneHns KpeauTHbix cnpepoB ana I, II, III
PEUTUHIOBbIX rpynn

KpeanTHbin cnpen anga pentuHrosblx rpynn I, II, III paccumTbiBaeTcs Ha
KaXkayo paty onpeneneHus cnpasensinBon CTOMMOCTU A0/ITOBOr0 MHCTPYMEHTA.

Mpu BbluncneHmn kpeautHoro cnpega I, II, III penTUHroBbIX rpynn
NCMoNb3yeTcqd MeauMaHHOEe 3HayeHue KpeauTHoro cnpepa 3a nocnegHue 20
TOProBbIX AHen (<= gaTbl onpeaesieHns cripaBeisiMBoON CTOMMOCTH).

Ona pacdyeta ™MeauMaHHOro 3HayeHuda kpeauTHoro cnpepa I, II, III
PEUTUHIOBbIX TPYynn  WUCMNONb3YKTCA  3HAYeHUss  AOXOAHOCTUM  Ccnepyrowwmx
o6nmnraymoHHbIX MHAOEKCOB MOCKOBCKOM 6UMpXK, pacKpbiBaeMblX MO UTOram
KaXJoro ToproBoro AHs Ha cante MOCKOBCKOW BUpXMu:

a. NHaekc koprnopaTuBHbIX obnuraumn (> 1 roga, pentnHr = AAA(RU))
Tukep:RUCBTRAAANS
Onucanune nHpekca:https://www.moex.com/ru/index/RUCBTRAAANS
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ApXMB 3HAYEHUN:
https://www.moex.com/ru/index/RUCBTRAAANS/archive/

b. MHoekc kopnopaTuBHbiX obnuraumnm (> 1 ropaa, A-(RU) < pentnHr <
AA+(RU))
Tukep:RUCBTRA2A
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTRA2A
ApxuB 3Ha4veHui:https://www.moex.com/ru/index/RUCBTRA2A/archive/

C. NHaekc koprnopaTtuBHbiX obnuraumii (> 0,5 roga, BB+(RU) < pentnHr <
BBB+(RU))
Tukep:RUCBTR2B3B
OnucaHne nHpekca:https://www.moex.com/ru/index/RUCBTR2B3B
ApXunB 3HadeHun: https://www.moex.com/ru/index/RUCBTR2B3B/archive/

Pacuet MeanaHHoro kpeantHoro cnpega ans I, II, III penTUHroBbIX rpynn
OCYLLEeCTB/IAETCA B cneaytowem nopsake:
PeiTuHrosasa rpynna I

PaccuutbiBaeTcs KpeaAuTHbIM criped Seri 3@ Kaxabln 13 20 nocnegHux
TOproebix AgHen (16):

Ser1 = (Yrucrraaans — KBZlrucaTrRAAANS) X 100, (16)
lpe:
Spri - 3HayeHua cnpega, paccyuTaHHble B 6a3nCHbIX
NMyHKTax;
YRUCBTRAAANS - poxopgHoctb MHAaekca RUCBTRAAANS, packpbiTas

MockoBcKon bupxen;
KB/lruceTrRAAANS - 3HAueHue CtaBku KB/ B ToUKke, COOTBETCTBYHOLLEN
aopaumn  mHaekca RUCBTRAAANS  packpbiToun

MockoBcKoW Bupxen.
PaccuntbiBaeTcs MeaMaHHOE 3HayeHune KpeauTHoro crnpega Sy, 3a

nocnegHune 20 ToproebiX AgHeEN (MeanaHa U3 NOay4YeHHOro psiaa Seri).

Mpn pacyeTe MeaAMAHHOro  3HAYeHUs  KpeauTHOro  cnpeja L
NMPOMEXYTOUYHbIE OKpYrfleHUss 3HayeHun Spr1 He npousBoadaTcs. [lonyyeHHoe
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MeaAnaHHOE 3Ha4veHune KpeaumTHOro crnpeaa Sglrl OKpyrndeTtca no npaBuiaMm
MaTeMaTU4YECKOro oKpyrieHmsa Ao uesaoro aHa4vyeHus 6a3nCHbIX NMYHKTOB.

PehtunHrosas rpynna II
PaccunTbiBaeTCa KpeauTHbIM cnipe Serix 3@ Kaxablh m3 20 nocnegHux

TOproebix agHen (17):

Serit = (Yrucerraza — KBruceTRAZA) X 100, (17)
I'ne:
Sprin - 3Ha4yeHuma cnpepa, paccymTaHHble B 6a3MCHbIX
NyHKTax;
YRUCBTRAZA - poxopgHoctb wuHAekca RUCBTRA2A, packpbiTas

MockoBcKkon bupxen;

KBJlRucBTRAZA - 3Ha4yeHune Craskn KB/ B TouKke, COOTBETCTBYHOLLEN
Aropauunu MHAEeKCa RUCBTRA2A pacKpbITON
MockoBcKon Bupxen.

PaccuunTbiBaeTcs MeauMaHHOE 3HadyeHwe KpeauTHoro cnpega Sy, 3a
nocneaHune 20 ToproBbiX AHeN (MeaMaHa U3 NMoslydeHHoro psiaa Serir).

Npn pacyeTe 3Ha4YeHUs MeAMaHHOro KpeauTHoro cnpega SPrq
NMPOMEXYTOUYHbIE OKPYIrNeHuUs 3HayeHUW Spriz HE npom3sBoaaTcsa. [lonydyeHHoe
MeAnaHHOe 3HayeHue KpeauTHoro cnpepa Spy; OKpyrnserca no npasunam
MaTeMaTU4YeCcKoro OKpyrfieHus A0 Luenoro 3HauyeHmns 6a3mcHbIX NYHKTOB.

PevtunHrosas rpynna III

PaccunTbiBaeTCa KpeauTHbIM crniped Serw 3@ Kaxablh mn3 20 nocneaHux
TOproebix AgHen (18):

Sprim = (Yrucerrzess — KBJruceTr2B38) X 100, (18)
lpe:
Sprim - 3HayeHua cnpega, paccyuTaHHble B 6a3nCHbIX
NMyHKTax;
YRUCBTR2B3B - pgoxogHoctb umHaekca RUCBTR2B3B, packpbiTas

MockoBcKon bupxen;

KBRrucBTR2B3B - 3HadeHune CtaBkun Kbl B TouKe, COOTBETCTBYIOLLEN
Aropaunn  unHaekca  RUCBTR2B3B  packpbITon
MockoBCKOM 6Upxen.
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PaccunTbiBaeTcs MeauaHHoOe 3HayeHue KpeauTHoro cnpeaa SP.; 3a
nocneaHune 20 ToproeBbixX AHeW (MeamMaHa 13 NMoslydeHHoro psaa Seri).

MNpyn pacyeTe 3HAYeHUs MeAMAHHOrO KpeauTHoro cnpeda SPrm
NMPOMEXYTOYHbIE OKPYI/IEHNS 3HadeHWn Sprim He npousBoaaTcs. lMony4vyeHHoe
MeAMaHHOe 3HauyeHue KpeauTHOro cnpega SPy; OKpyrnsercs no npasBuiam
MaTEMaTUYECKOro OKpYyr/1eHns A0 Lesoro 3HadyeHuss 6asncHbIX MyHKTOB.

3.4.0co06eHHOCTU onpeaeneHnsa KpeauTHbiX cnpeaos ans IV penTMHroBom
rpynnbi
C y4yeTOM Hanuums B AaHHOW rpynne A[OAroBbIX MHCTPYMEHTOB HU3KOro
KpeauTHOro Kavectsa, B T.4. npeasedonTHbIX, @ TakXe A0SrOBbIX MHCTPYMEHTOB
yAOBNETBOPUTENBHOINO KpPeAMUTHOro KayecrtBa, HO 6e3 penTuHra, MeauaHHbIn
KpeauTHbIN cripen Sty PacCuUMTbiBAaeTCa Ha WHAMBMAYyaslbHOM OCHOBe AN
KaX4oro A0/IroBOro MHCTpPyYMEHTA.
3HayeHne MegMaHHOro KpeauTHOro cnpena Aans A0AroBoro WMHCTPYMEHTa,
BK/IIOUEHHOro B IV pEenTUHroByl0 rpynny, paccyYUTbiBaeTCA Ha Kaxaykw naty
onpeneneHma cnpasensiMBoM CTOMMOCTM [OJITOBOr0 MHCTPYMEHTa B cleaytowem
nopsiake3?:
HEe peXe 4YeM Ha NoCneAHUN [eHb KaXaoro KeapTtasa Ans [O0JIroBoro
WHCTPYMEHTa onpeaenseTcsd 3HauyeHue KpeaAnTHOro crnpeja c npuMeHeHuem
OAHOro U3 NepeyYncnieHHbIX HMXe cnocoboB (fanee — aKcnepTHOE 3HayeHue
KpeauTHoro cnpega). OAHOBpeMeHHO ANns  AOSIrOBOr0  WMHCTPYMEHTa
onpenensieTcd BeMYMHA OTKIOHEHUS 3KCMEPTHOro 3HayeHUs KpeauTHOro
cnpefa OT 3HAa4YeHUs MeaMaHHOro KpeaAUTHOro crnpeja, pacCynMTaHHOro Ang
III pedTUHrOBOWM rpynnbl Ha 3Ty Xe AaTy (ASP'r qi—iv));

MeAVWaHHbIN  KpeauTHbIM  crnpen S0, AN  [A0AroBOro  WMHCTPyYMEeHTa

NpU3HAEeTCs paBHbIM (B nopsake ybblBaHMA npuopuTeTa):

" 3KCMEepTHOMY 3HAYEeHMI KpeauTHOro cnpena, ec/sim OHO pacCyYMTaHO Ha
AaTy onpeaeneHusa cnpaseanmeBon CTOMMOCTU A0OJSITOBOMO MHCTPYMEHTA;

* 3HAYEHWUID MeAMaHHOro KpeauTHOro cnpepa, paccymtaHHomy pang III
PEUTUHIOBOW rpynnbl Ha AaTy onpeneneHums cnpaseasiMBon CTOMMOCTMU
AONTOBOMO0 WHCTPYMEHTa W YBEIMYEHHOMY Ha BEMUYUUHY AST (_pyy,

39 Ecnu Ha paTy onpeaeneHnst cnpaseannBoil CTOMMOCTU AOATOBONM LieHHON ByMaru, BKIOYEHHOW B IV
PEATUHIOBYIO FPYMNy, 3HAYEHNE MeANAHHOIO KPeaUTHOro cnpeaa A5 Heé He YCTaHOB/IEHO, TO pacyeTHas
LieHa Takoi [ONroBOM LeHHOW Bymaru onpegeneHHass METOAOM NpUBEAEHHON CTOMMOCTU 6yayLwmnx
OEHEeXHbIX MOTOKOB NPU3HAETCS PaBHOWN HYNIO.
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paccyMTaHHyO0 Ha Hanbonee NO34HIOK AaTy onpeaesieHns 3KCrNepTHOro
3Ha4YeHna KpeaAnTHOro cnpega Ang AaHHOro A0JIr0OBOro MHCTPYMEHTa.

B uensax Hactoswero NyHKTa B pacyeTe 3HAaYeHUS MeAMaHHOro KpeauTHOro
cnpega pna  III peWTUHroBOM rpynnbl  HeE  YYUTbIBAETCA NpeMums  3a
cybopAMHMPOBAHHOCTL B CNy4yae, eCcinm  AOJArOBOM  WHCTPYMEHT  SBSETCS
cy60paAMHNPOBAHHbIM.

Mpn pacuyeTe 3KCNEPTHOro 3HAYeHUA KpPeauUTHOro crnpeja MakCUMasibHO
NCNONb3YTCA Habnaaemble pbiIHOYHbIE AaHHble. HMXe npuBeAeHbl BO3MOXHbIE
MeTOAbl pacyeTa 3KCNEPTHOro 3Ha4YeHns KpeauTHOro cnpega B nopsake yboiBaHms
npuopuTeTa NO UCNO/Ib30BAHMIO PbIHOYHbLIX AAHHbIX:

. Ecnun y smuteHTa mMmeroTca B obpalleHun apyrue BbliMYCKWU A0STOBbIX

LeHHbIX 6yMmar, no KOTOPbIM CYLUEeCTBYET aKTMBHbLIA PbIHOK W WMEKTCH

AOCTYMHbIE LUeHbl YpPOBHSA 1 wepapxuu CcripaBeanMBon CTOMMOCTWU, TO

MeAMaHHOe 3HaYeHne KpeauTHOro cnpeja paccymtbiBaeTcs no ¢popmyne (19)

KaK cpefiHee 3Ha4YyeHue OTKIOHEHUN 3 HEKTUBHOM LOXOAHOCTM K NOraeHmro

(opepTe) Takux Bbinyckos oT CtaBku KB/l Anga cpeaHeB3BELIEHHOro Cpoka A0

noraweHunsa (odepTbl) COOTBETCTBYIOLLErO BblMNyCKa.

SBry=0KPYIJ(CP3HAY(YTM; — K 5 /;),4) x 100, (19)
loe:
B rv - MeAMaHHOe 3HauyeHue KpeauTHOro cnpeja,
paccyMTaHHble B 6a3NCHbIX NYHKTaX;
YTM; - appeKkTnBHaAA AOXOAHOCTb K noraweHuto (odepTte)
Nno cpeaHeB3BELIEHHOW LieHe i-ro BbiMyCcKa A0/1IrOBOM
LeHHoW bymarun, packpbitasd MOCKOBCKOW bupxen;

KB/, - 3HadeHune CraBkun Kb/l B ToOUKe, COOTBETCTBYOLLEN
cpeaHeB3BELIEeHHOMY CpOKYy Ao noraweHus
(obepTbl) i-ro BbINycKa AONrOBOM LeHHoW Bymaru;

i - unaeHTudukKaTop BbiNyCcKa A0OATOBOM LEHHOM

6ymMarm asMuTeHTa, OT/IMYHOIro OT OLLEeHUBAEMOroO.

o Ecnun BbiNyCKy A0TOBOW LLEeHHOMW ByMaru uan aMUTEHTY /NopyynTento unm
3aeMLUMKY Mo BbiNyCcKy (MpMMeHnTenbHO K SPV) 3Toro Bbinycka npmcBoeH
PEUTUHI HAUWMOHAJIbHbIM PENTUHIOBbIM areHTCTBOM, YKa3aHHbIM B
Tabnuue 1, TO MeAMaHHOe  3HayeHMe  KpeauTHoro  cnpeja
paccuymnTbiBaeTcsa no gopmyne (20) Kak cpeaHee 3Ha4YeHUE OTKIIOHEHUI
3(pPeKTUBHON AOXOAHOCTU K noraweHunto (odepTte) BbiMyCKOB AOIMOBbIX
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LeHHbIX ByMar ¢ TakuM e unn 6aM3KMM KpeauTHbIM PENTUHIOM, PbIHOK
MO KOTOPbIM MNPU3HAETCA aKTUBHbLIM U NMETCA HabntoaaeMble pbIHOYHbIE
ueHbl ypoBHa 1, ot CraBku KB 4ng cpeaHeB3BELEHHOro Cpoka Ao
noraweHmnsa (odepTbl) COOTBETCTBYIOLLErO BblMNyCKa.

BAn3kum KpeauTHbIM PENTUHIOM NPU3HAETCH KPeaUTHbIN PEeNTUHT,
KOTOPbIN OTKJIOHSEeTCA oT KpeauTHOoro penTuHra
3MUTEHTa/Bbinycka/nopyyntens/ nNo BbINYCKYy Ha +/- OAHY KpPeaAUTHYHO

CTYNEeHb.
Brv=OKPYIJ(CP3HAU(YTM;— K 5/;),4) % 100, (20)
loe:
B riv - MeAMaHHOe 3HauyeHue KpeauTHOro cnpeaa,
paccyMTaHHble B 6Aa3NCHbIX NYHKTaX;
YTM; - appeKkTUBHaAA AOXOAHOCTb K noraweHuto (odepTte)
no cpeAHeB3BELUEeHHOW LeHe j-ro Bbiycka 40JIroBoOM
LeHHoW bymarun, packpbitasd MoCKOBCKOW bupxen;
f(Eﬂj - 3HadeHune CtaBkun Kbl B TOUKe, COOTBETCTBYIOLLEN
cpeAHEeB3BELUEHHOMY CPOKY A0 noraweHuns / odepThbl
j-ro BblNycka A0/IrOBOM LeHHOW bymaru;
Ji - unaeHTudukKaTop BbiNyCcKa A0OATOBOM LEHHOM

6ymarm, OT/IMYHOrO OT OLEHMBAEMOro, C TaKMM Xe
nnn 6NN3KUM KpeaUTHbIM PENTUHIOM.

Mpn OTCYTCTBMU pEeUTUHIa BbiNyCKa AO/TOBOW LLeHHOW BymMarn, aMnTeHTa

/ nopyuymTenss 3TOro0 BbiNyCka, MNPUCBOEHHOro  HaUWMOHabHbIM

PEUTUHIOBbIM AreHTCTBOM, YKasaHHbIM B Tabnuue 1, MeanaHHoe

3Ha4yeHne KpeauTHOro cnpeaa paccyuTbiBaeTCs:

o KaK OTKNOHeHue 3hPEeKTUBHOM AOXOAHOCTM K noraweHunto (odepTte)
BbiMyCKa AOMTOBOM LEeHHOM 6yMarm aHalorMyHoro KpeauTHOro
KayecTBa, PbIHOK MO KOTOPOMY MpU3HAEeTCs aKTMBHbIM U MMEKTCS
PbIHOYHbIE LEeHbl YPOBHS 1 uMepapxum cnpasBensiMBon CTOMMOCTU, OT
CraBku KBl ans cpegHeB3BeLWEHHOro Cpoka A0 noraweHus (odepTbl)
COOTBETCTBYOLLErO BbINyCKa.

AHanormyHoe KpeamTHOE KayeCTBO MOXET onpeaensarbCs Ha

OCHOBaHMM MNPUCBOEHHOr0 KpeaUTHOro peuTuHra ucxoas wu3

BHYTPEHHEN MeTOAMKW onpeaeneHns BennUYnHbl KpeauTHOro pucka.
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o KakK MeanaHHoe 3HadyeHwue KpeaAuTHOro cnpeaa, paccuyntaHHoro ang III
PENTUHIOBOWM rpynnbl, YyBeMYEHHOE HA BESINYNHY AFD.
BennunHa AFD exerogHo onpeaensercs Kak pasHuua Mexay cpeaHum
3HayeHneM 4YacTtoTbl AedonToB*® BbINYCKOB AO/FOBbIX LEeHHbIX 6yMar
POCCUNCKMX SMUTEHTOB, OTHECEHHbIX K penTuHroson rpynne IV, wu
CpeAHUM 3Ha4YeHWeM 4acToTbl 4edOosITOB BbIMYCKOB A0/ITOBbIX LEHHbIX
6yMar poCCMNCKNX SMUTEHTOB, OTHECEHHbIX K penTuHroson rpynne III.
CpenHee 3Ha4deHMe 4yacToTbl AedONTOB BbINYCKOB AOJSITOBbIX LLEHHbIX
bymar, OTHeCeHHbIX K COOTBETCTBYWLWEN PENTUHIOBOW rpynne,
onpegenseTcsa no ¢opmyne (21):

ISP
n

raoe.

ISP - KOJINYECTBO POCCUNCKUX ISMUTEHTOB BbIMYCKOB AONIFOBbIX
LEeHHbIX 6yMar, OTHECEHHbIX B COOTBETCTBMM C Tabnuuen 1 K
COOTBETCTBYHOLEN PENTUHIOBON rpynne, AoNyCcTuBWMX gedonTt
x0T 6bl ogHOro obsi3aTtenbCcTBa, NPeAyCMOTPEHHOro XOTS 6bl
OAHWM BbIMNYCKOM JOMArOBbIX LUEeHHbIX 6yMar B TedyeHue
cooTBeTCTBYHOWEro nepuoaa (roaga) HabnwoageHus;

IS - KOJIMYeCTBO POCCUUCKUX SMUTEHTOB BbINYCKOB [AOJIMOBbIX
LeHHbIX 6yMar, OTHEeCEHHbIX B COOTBETCTBUMM C Tabnuuen 1 K
COOTBETCTBYIOLLEN PENTUHIOBOW rpynne;

n - nopsakoBbin  HOMep nepuopa (ropa) HabnwaeHus,
npuHaanexawmm MHoxectey N;

N - KONIMYeCTBO nepmnoaoB HabnwaeHusa, ner.

Pe3ynbTaT pacyeTta FD okpyrnserca no npaBusiaM MaTeMaTUYecKoro OKpyrieHus
[0 LeNIoro 3Ha4yeHwus.

40 OnpepeneHune yacToTbl AedONTOB NPOU3BOAUTCS Ha OCHOBAHMM NYBANUYHbBIX AOCTYMHbIX AaHHbIX
no gedontam, nybankyembix Ha canTe COOTBETCTBYHOLLEr0 areHTCTBa.
Oedont B OTHOWeEHUM XOTA 6bl OAHOro obs3aTenbCTBa, MNPenyCMOTPEHHOro XxXoTd 6bl OAHUM
BbIMYCKOM A0NTOBbIX LUeHHbIX byMar aMuTeHTa, npeanonaraet AedonT sMUTEHTA.
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3.5.Mopsaaok onpepeneHMsa pAuanasoHa KpeaMTHbIX cnpenoB ANnA
PEATUHIOBbIX rpynn

Bbibop AMana3soHa AMana3oHOB KpeAUTHbIX CNpeaoB AN PENTUHIOBbLIX FPymnn
I, II, III ocHOBbIBaeTCA Ha cnefyrweM:

* MeAMaHHOe 3HauyeHume KpeaAuTHOro crnpeaa onpenenserca B MNopsake,
npeaycMOTPEHHOM HacToAWMM PernamMeHToM;

" HWXHAS rpaHuua ang I-om penTMHroBowm rpynnbel NpUHMMaeTca pasHou O,
TaK KakK AOXOAHOCTb obnuraumii I-om penTMHroBOW rpynnbl HE AOJIKHA
6bITb HMXXe cpeaHer AOXOAHOCTU rocyAapCTBEHHbIX bymar;

"  HMXHAA rpaHuiua ang II-om penTUHroBoM rpynnbl yYCTaHaBMBAETCHA
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 rpynneol;

"  HMXHAS rpaHuuda gnsa Ill-en peMTUHrOBOW rpynnbl yCTaHaB/IMBAETCS
paBHOW MeAMaHHOMY 3HayeHuto II-oM penTMHroBOW rpynmnbl, TaKk Kak
AOXOAHOCTb obnuraunn III-en penTUHroBOW rpynnbl HE AO/DKHA ObITb
HUXe cpefHen foXoAHOCTU obnuraumin I1-on peuTUHIOBOW rpynnbl;

* BEepXHAA rpaHvua peNTUHIOBOW T[pyMnbl  YCTaHaB/MBAETCH TaKUM
obpa3oMm, 4Tobbl AManasoH MexAy HWMXHEW rpaHuuen n megmaHom 6bin
paBeH AuanasoHy Mexay MeauaHou M BepXHeu rpaHuuen pemnTUHroBoun
rpynneol.

PacueT [aumanasoHa KpeauTHbIX cnpenoB (MMHUMMaNbHOrO 3HAYeHUs
KpeauTHoro cnpena - Min(a), MakCMManbHOro 3Ha4YeHMsa KpeauTHOro crnpeaa - Max
(B)) BbinonHsaetca anga I, II, III penTUHroBOW rpynnbl UCXOAA W3 3HAYEHUMN
MeAMaHHbIX KpeaAUTHbIX CrpeaoB COOTBETCTBYHOLWEN pPEUTUHIOBOM Ipynnbl B
COoOTBETCTBUM C Tabnuuen 2 C y4yeToMm npemmum 3a cybopaAMHUPOBAHHOCTL (ecnu
NPUMEHMMO K aHaANNU3UPYEMOMY UHCTPYMEHTY).

NToroBble AnanasoHbl KpeaAUTHbIX CpeaoB npuBeaeHbl B Tabnuue 2.

PacueT anana3oHa KpeauTHbIX cnpenoB ans IV penTuHroBon rpynnbl He
BbIMNONHSAETCS.
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Ta6bnuua 2. lvana3oH KpeauTHbIX cCNpeaoB PeMTUHIOBbIX Fpynmn.

[nana3oH KpeanTHbIX CNpeaoB
Min (a) MeanaHa Max (B)
PenTtnHroBsas rpynna I

0 + npemus ST + npemus 2 XSSP + npeMus
PeunitnHroBas rpynna II
Py + npemunsa SPry + npemua | 2 XSy —SP D + npemunsa
PenitnHroBas rpynna III1
SPry + npemus SPrm + npemMusa | 2 XS —SPr) + npeMus
lpumeyaHune:

B Tabnuue 2 3HauyeHMe nokasaTensd <«npemMums» MPUHUMAETCS paBHbIM
3HAYEeHMIO npeMmm 3a CcybopAMHUPOBAHHOCTL AN CybopANHUPOBAHHbIX
obnuraumnm KpeauTHbIX OpraHuMs3aumm B C/ly4dyae OTCYTCTBUS PEenTUHra
BblNyCKa, U paBHbiM 0 B OCTasbHbIX CNy4asiX.
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NMPNNOXEHWNE N°23. OCOBbIE METOAbl OUEHKAN, MPUMEHSAEMDIE B
NEPNOA KPU3NCHOW CUTYALUUN HA ®UHAHCOBOM PbIHKE

Hactodawme noaxoabl M YTOYHEHUS K MeToAaM OUEHKM aKTUBOB MU
ob6a3aTenbCTB ABNAAKTCA 06a3aTeNbHbIM AOMNOSIHEHMEM K CTaHAApPTHbIM MeTo4aM,
yKasaHHbIM B Hactodwux [lNpaBunax onpegeneHna CHA MNO v NpUMEHAOTCA B
nepuvoa C AaTbl BK/IIOYEHUSA HacToAWero npunoxeHusa B [lpasBuna onpepeneHns

CYA MNO® po ero nckntoyeHus (MNOHOCTbIO UIN B YacTK).

1. MpyMeHeHne PeuTUHIOB MeXXAYHAPOAHbIX PEATUHIOBbIX
areHTCTB.

1.1. CHumxeHune (0OT3bIB) pEUTUHrA KpeauTOCrNOCOOHOCTU, MNPUCBOEHHOrO
WHOCTPaHHbIMN PENTUHIOBbIMM areHTcTBamm Standard & Poor’s, Fitch Ratings u
Moody’s Investors Service (panee - WHOCTpPaHHblE PEUTUHIOBble areHTCTBa)
POCCUNCKMM KpeAUTHbIM OpraHus3aumsaM, WMHbIM POCCUMCKMM OpraHusaumsaMm, a
TaKXXe UX crneunanbHbIM opuanyeckmm nuuam (SPV) n goyepHMM KOMNaHUAM m3
MHOCTPaHHbIX topucankumm, Poccunckon depepaummn, cybbektam Poccmimnckom
Q®epepaunm, MyHuumnanbHbiM obpasoBaHmaM nocne 01 despansa 2022 roga, He
ABNSETCA NPU3HAKOM obecueHeHns ANs POCCUNCKNX KOHTPareHToB.

1.2. Onpegenenune BepoaTHocTn gedonTta (PD) no obs3aTtenbcrtesam B pybnsx
MW  WHOCTPAHHOW BanwTe 4yepe3 PEeNTUHIN, TMPUCBOEHHbIE WHOCTPAHHbIMU
PENTUHIOBbIMW areHTCTBaMu POCCUMUCKUM KOMMAHUAM, B T.4. UX CneumasnbHbIM
topnanyeckum nuuam (SPV), HeuenecoobpasHo.

Hannume y  pOCCMMUCKOrO  KOHTpareHta penTUHra  WMHOCTPaHHOro
PENTUHIOBOrO areHTCTBa He MPUHUMAETCS B pacyeT W pacCMaTpuMBaeTCs Kak
OTCyTCTBMEe peuTuHra. Ana onpeagenednsa PD pgonyctMmMo  KMCNoab30BaTb
cneaywouwme noaxoapl:

a) Ucnonb3oBaHne 3HayeHUss PD poccnmnckoro pentuHrosoro areHtcrea AO
«3Jkcnept PA» 4epe3 conocTaBfeHUe peuTUHIOB POCCUUCKUX PENTUHIOBbIX

dreHTCTB.
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B cnyyae Hanuuus y KOHTpareHta penTUHra OAHOro U3 pPOCCUMNCKUX
PENTUHIOBbIX areHTCTB MpUMeHsieTca 3HadeHune PD, onpeaeneHHoe pOCCUNCKUM
penTUHrosbiM areHTcTBOM AO «3kcnept PA» (panee - AreHTtctBo) (Tabnuua 8
«YpoBHW (4acToTbl) Aedonta NO PENTUHIOBbIM KaTeropmsiMm HauMOHANbHOMN
POCCUNCKON PENTUHIOBOM LWKanbl AreHTCTBa ANs BCeX OO6bEKTOB peNTUHra, Kpome
CTPYKTYPHbIX obnuraumi v WMHCTPYMEHTOB CTPYKTYPHOro (UHAHCMPOBaHUS» B
coctaBe oTyeTa 06 nctopnyeckmnx aaHHblXx 06 ypoBHAX aedonTta no perTUHroBbIM
KaTeropmsiMm MNpUMEHSAEMbIX PpeuTuHrosbix wWwkan Ha 01.01.2022. WUCTOYHUK:
https://raexpert.ru/docbank//eef/df6/380/0d335f3cb12556c04667cc2.pdf). Mpwu

3TOM B C/iy4dae Ha/lMyuna y KOHTpPareHta HECKOJZIbKUX peVITMHFOB, NMPUNCBOEHHbIX

pa3HbIMU POCCUNCKMUMU PEUTUHIOBLIMWU areHTCTBaMu, BbIGMpaeTCca HaWMMEHbLUNN
PEUTUHI M3 aKTyasibHbIX MU COOTHOCUTCA C pentuHrom AO «3kcnept PA» B
cooTBeTCTBUM npunoxeHuneMm [ Kk [llpunoxeHuto 6 CraHgapta. B cnydae
HeobxoaAnMOCTK npoBecTn conocTtasnenme pentnHros OO0 «HKP» n OO0 «HPA»
c peutnHramm AO <«3kcnept PA» wucnonb3yetca Tabnumua conocTtaBneHus
PENTUHIOBbIX LWKan POCCUNCKNX KPeaAUTHbIX PEMTUHIOBbIX areHTCTB, YKa3aHHas B
NHdopMaumnmoHHoM coobueHnn banka Poccmun ot 30.12.2021 «UHbopmaums o
COMOCTaBNIEHUN PEUTUHIOBbLIX LWKan POCCUNCKUX KpeAUTHbIX PENTUHIOBbIX
areHTcTB». [na otobpaHHoro pentuHra ot AO <«3Dkcnept PA» BblbupaeTtcs
COOTBETCTBYOLWee 3HayeHne PD no tabnuue 8 ang cpoka 1 roa. lNpwn oTCyTCTBUMU
Y KOHTpareHTa penTuHra o4HOro n3 poCCUNCKUX PEUTUHIOBbLIX areHTCTB 3HavYeHne
PD moxeT 6bITb onpeaeneHo OAHUM M3 METOAOB, YKa3aHHbIX B MOAMNYHKTe «6»
HacCToAWEro NyHKTa ANsi KOHTpareHToB 6e3 penTuHra.

6) Ucnonb3oBaHue akTyasbHbIX 3Ha4eHU PD MHOCTPaHHOIrO PEUTUHIOBOrO
areHtcrtea Moody’s uepes conocTtaBfeHMe PEeNnTUHIOB POCCUMNCKUX PENTUHIOBbLIX
areHTCTB.

B cnyyae Hanuums y KOHTpareHTa penTUHra OAHOro m3 POCCUNCKUX
PENTUHIOBbIX areHTCTB NpuMeHseTcs 3HavyeHne PD oT areHtcTBa Moody’s 4vepes
COMoCTaBfiIeHMEe PENTUHIOB B COOTBETCTBMU C nMpuioxeHnem [ K NMpunoxeHuo 6
CraHpapTta. lNpu 3TOM B Ccilyyae HanM4uns HECKOJSIbKMX PEUTUHIOB, MPUCBOEHHbIX

pa3HbIMN POCCUNCKUMU PENTUHIOBBLIMWU areHTCTBaMW, BblbMpaeTcss HaMMeHbLUUM
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PENTUHI U3 aKTyaslbHbIX U COOTHOCUTCS C PENTUHIOM areHTcTBa Moody’s. B cnyuae
HeobxoaAnMoCTK nposBecTtn conoctaBneHme pentmHroe 000 «HKP» n OO0 «HPA»
C pENTUHIOM areHTcTBa Moody’s conoctaBneHme OCYLLEeCTBASETCS Yepe3 peENTUHIU
AO «2kcnepT PA» ¢ ncnonb3oBaHMeM Tabnumubl CONOCTaBAEHUSA PENTUHIOBbIX LLKa
POCCUNCKUX KPEAUTHbIX PENTUHIOBbLIX areHTCTB, YKa3aHHOM B MIH(OpMaUNOHHOM
coobuweHnn baHka Poccmm ot  30.12.2021 «WNHDopMaumsa O cCONoOCTaBAEHUMU
PENTUHIOBbIX LKA POCCUNCKNX KPeAUTHbIX PEMTUHIOBbIX areHTCTB>.

3HayeHne PD onpegenseTcd Ha OCHOBaHMM akTyasbHbIX MYyO6AMYHbIX
AOCTYMHbIX AAaHHbIX NO BEpPOSATHOCTSAM AedonTa peUMTUHIoBoro areHtcrea Moody's,
nybnmMkyemMoro Ha CalTe areHTCTBa B COCTaBe OT4yeTa MO exerogHomy
nccnenosaHuio kKoprnopatuBHbiX aedontoB (Annual default study) B Tabnuue
«Average cumulative issuer-weighted global default rates by alphanumeric rating»
€ 1998 roga. Boibupaetcs 3HadyeHne PD ansa cpoka 1 roga.

ONa KpynHbIX KOHTPAreHTOB, HEe OTHOCALWMXCA K NpeanpusaTuaMm Masoro w
cpeanHero 6usHeca (Bbipyyka 4 mnpg pyb. n 6onee B roa), B cyyae OTCyTCTBUSA
penTUHra O4AHOro M3 POCCUNCKUX PEUTUHIOBbLIX AreHTCTB NMPUMEHSAETCS CpeaHss
BEPOATHOCTb AedonTta ans Speculative Grade ot areHtctBa Moody’s Ha OCHOBaHUM
aKTyasnbHOro oT4yeTa Mo eXerogHoMy MCCrefOoBaHMI0 KOpnopaTUBHbIX AedOoNToB
(Annual default study) ¢ npuMeHeHMeM COOTBETCTBUA YPOBHEN PENTUHIOB
(tabnuua 43 «Average cumulative issuer-weighted global default rates by
alphanumeric rating, 1998-2021»). Boibupaetca 3HadyeHue PD ansa cpoka 1 roa.

1.3. OnpepneneHne 3HayeHuss LGD BO3MOXHO MO aKTyaJibHOMY OT4YeTy
WHOCTPAHHOIO PENTUHIOBOro areHTCTBa Moody’s u4epe3 conocTaBfieHne
PENTUHIOB POCCUNCKNUX PENTUHIOBbLIX areHTCTB.

3HaueHune LGD onpepensetcd Ha OCHOBAHWUW aKTyalbHbIX MYBAUYHBIX
AOCTYMHbIX AAHHbIX U3 OTYeTa PENTUHIroBOro areHTcTea Moody’s no exerogHomy
nccnegosaHuto kKopnopatmBHbiX gedontos (Annual default study, Tabnuua
«Average senior unsecured bond recovery rates by year before default» ¢ 1983

roga Ha ropuMsoHTe 1 rofl) B COOTBETCTBUMN C MPUHAAEXHOCTbIO COMOCTaB/IEHHOIO
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peNTUHIra KOHTpareHTa K rpyrnne peMTuHros, ANs KOTOPbIX ONpeaenseTcs recovery
rate4l.

B cnyyae Hanuums y KOHTpareHTa penTUHra OAHOro M3 POCCUNCKUX
PEUTUHIOBbIX AreHTCTB 4epe3 ConocCTaBfieHne peuTUHIOB B COOTBETCTBUM C
npunoxeHunem [ Kk [llpunoxeHnto 6 CraHpapta onpegensieTca penTuHr
PENTUHIOBOro areHTcrea Moody’s. lpu 3TOM B C/iydae Hannuusa HECKOJIbKUX
PENTUHIOB, MPUCBOEHHbIX Pa3HbIMNU POCCUNCKUMU PEUTUHIOBLIMM AreHTCTBaMMU,
BblOMpaeTcss HAaMMEHbLUNN PEUTUHI U3 aKTyaslbHbIX U COOTHOCUTCS C PEUTUHIOM
areHTctBa Moody’s. B cnydyae HeobxogMMOCTM NpPOBECTU COMOCTaBfieHue
pentuHroe OO0 «HKP» un OOO «HPA» c pentuHrom arentctBa Moody’'s
conocrtaBneHne ocyuwecrtenserca depe3 pentuHrm AO «3kcnept PA»
MCcnonb3oBaHneM Tabnuubl CONOCTaBAEHUS PENTUHIOBbIX LWKan POCCUIACKUX
KPeAUTHbIX PENTUHIOBbLIX areHTCTB, yKa3aHHOW B MIHPOpPMaUMOHHOM coobleHun
BaHka Poccum ot  30.12.2021 «NHPopmauma o cCOMoOCTaBNEHUU PEUTUHIOBbIX
lWKan POCCUNCKMX KPeAUTHbIX PENTUHIOBbIX areHTCTB». Hannuue y KOHTpareHTa
PENTUHIA MHOCTPAHHOIO PENTUHIOBOro areHTCTBa He MPUHUMAETCS B pacyeT U
paccMaTpMBaeTCs KaK OTCYTCTBME pPEUTUHTrA.

ONa KpynHbIX KOHTPAreHTOB, HEe OTHOCALWMXCA K NpeanpusaTUaMm Masoro w
cpeaHero busHeca (Bblpy4yka 4 mnpg pyb. v 6onee B roa), B cny4vyae OTCYyTCTBUSA
peNTUHra O4HOro U3 POCCUNUCKUX PEUTUHIOBLIX areHTCTB MPUMEHSeTCA 3Ha4YeHune
recovery rate ans Speculative Grade.

1.4. Tlopsaok onpeaeneHunss 3HadeHun PD mn LGD ana WMHOCTPaHHbIX

KOHTPAareHToB HE MEHAETCH.

2. AedonT nnm NnpocpoyKa no BaJIlOTHbIM 06si3aTenbCcTBaM.
2.1. [Ons KOHTpareHTa MOXET He cuuTaTbCs cobbiTueM aedonta wnu

obecueHeHNsa HeucrnonHeHune ob6s3aTeNbCTB B BankoTe, OTIMYHOWM OT POCCUMUCKOro

“ Ecnne nybnnkyembix MaTepuanax peMTUHIOBbIX areHTCTB UCMOJib3yeTcsl nokasaTenb Recovery Rate (RR), To notepu
npun aecdonte (LGD) onpepenstoTca cneayowmm obpasom:

LGD=1-RR,

roe:

RR (recovery rate) — oxuaaemblil NPOLEHT BO3BpaTa No NPOCPOYEHHbIM BbiNaTtaM, NMPUBOAMMBIA areHTCTBaMn ANs
KaXAoro penTuUHra B eXeroaHblX UCCnefoBaHusX.
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pybns, ecnm nMerTCs OCHOBaHUS nosiaraTb, YTO AedOoNT npomnsowen n3-3a cobbiTun,
He CBSI3aHHbIX C AeATeNIbHOCTbIO KOHTpareHTa, HanpuMmep, BBeAEHUSA CaHKUUK,
3anpeTta/HeBO3MOXHOCTM pPacyYéToB CO CTOPOHbI MHOCTPAaHHbLIX KOHTpareHToB Wau
POCCUNCKUX rOCYAapCTBEHHbIX OpPraHoB.

2.2. HencnonHeHHble o0b6s3aTenbCTBa KOHTPAreHToB, B TOM YMCAe Mo BbinsiaTte
KYNOHOB U AMBMAEHAOB B MHOCTPAHHOM BastoTe, N0 COCTOSAHMUIO Ha 31 mnwona 2022
roga BKJIKOUYUTENIbHO, CUMTAKOTCA HaxoAsaWwuMuca B Aedosite B Cnydae, eciv Takoe
HEWCNoJIHEHNE BO3HWKIO B pe3ynbTate gencremn (6e30encTBusi) MHOCTPAHHbIX
AEeno3UTapHO-K/IMPUHIOBbIX KOMMaHuM (B T. 4. MeXAYHApPOAHbIX pacyéTHo-
KIUPUHIOBbIX LeHTpoB «EBpoknup baHk», r. bptoccenb, n «KnnupcTpnMm BaHKUHI>, T.
JltokceMbypr), WHOCTPaHHbIX 6aHKOB WM  WUHbIX CAHKLUMOHHbLIX OENCTBUM
WHOCTPaHHbIX rocyaapcTs u (Mnn) perynmpyowmx opraHos. dedonTt n obecueHeHne
B OTHOLUEHUW CaMOro KOHTpareHTa/aMUTEHTa, B TOM 4Yncie NepekpEeCTHbIM AedonT no
ero MHbIM 0b6s3aTeNnbCTBaM, He BO3HMKALOT.

o 31 wuwona 2022 roga HeEUCNoOJIHEHUE TakKuxX 06sa3aTeNnbCTB HE HABSAETCS
cobbiTeM obecueHeHus wnn gedonTta AN Uenen KOPPeKTUPOBKW crnpaBeamBom
CTOMMOCTWN TaKoM 3a40/1KEHHOCTMW.

2.3. C 31 wwona 2022 ropa (BkNUYUTENbHO) o0bs3aTenbCcTBa MO LEHHbIM
byMaram B MHOCTpaHHOM BasilOTe OLLEHUBAIOTCA cneayrowmm obpa3omMm:

2.3.1. ObgazaTtenbcTtBa, B TOM 4uc/se NO BbinNjaTe KYNnOHOB U AMBUAEHAOB, B
OTHOWEHMN UeHHbIX 6byMar, XpaHeHWe KOTOpbIX OCYLWEeCTBASEeTCA Ha CYéTe
HOMWHANBbHOIO AEepXaHus creumannsnpoBaHHOro aernosutapus, oTkpbitoro B HKO
AO HPO, v no KoTOpbIM BbiNJaTta He MOXeT 6bliTb npou3BeseHa B pybnsx B
COOTBETCTBUM C AENCTBYHOWMM 3aKoHoAATeNnbCTBOM PO, C paTtbl MpU3HaAHUSA B
MMyLLeCcTBe rMaeBoro MHBECTUUMOHHOIO @QoHAa NpU3HAKTCA HaxoaswuMucs B
coctosiHun gedonta, LGD no atum obs3atenbcTBaM npmHuUMaeTcs pasHbiM 100%.

2.3.2. ObgazaTtenbcrBa, B TOM 4ucae No BbinNaaTe KYrnoHOB U AWBUAEHAOB, B
OTHOWEHMN UEeHHbIX 6yMar, XpaHeHWe KOTOpbIX OCYLWEeCTBASEeTCa Ha CcYéTe
HOMWHANBbHOIO AEepXaHus creumanmsnpoBaHHOro agernosutapus, oTkpbitoro B HKO
AO HP[, v BbInaaTa No KOTOPbIM MOXeET 6bITb Npon3sBeaeHa B pybasix B COOTBETCTBUMU

C AENCTBYOLINM 3aKoHOAATENbCTBOM P®, C AaTbl NPU3HAHUS B MMYLLECTBE NAEBOro
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WHBECTULUMOHHOIo poHAa oueHmMBalTCA B obuweM nopsiake, yctaHoBsieHHoM MCHA
MA®, npu aToM C AaTbl Hactynnenumsa aedonta cornacHo MNCYA MNO® LGD no atum
obsazaTenbcTBam npmHuMaetcs paBHbiM 100%. B cnyyae ecnm nNpsiMo MAnM KOCBEHHO
ctana HabnwpgaemMa vnmMm AOCTynHa MHdoOpMaums O ToM, 4TO obgasaTtenbcrBa 6yayTt
noralwleHbl B onpeaeneHHbIn CPoK, B TOM yucie B pybssix B CyMMe, 3KBUBANEHTHOM
CTOMMOCTU 0653aTeNibCTB B MHOCTPAHHOM BankTe, CPOK HacTtynneHus gedonrta
MOXeT O6biTb M3MeHeH (yBelW4YeH WAM YMEeHbLleH B COOTBETCTBMW C MOJYYEHHOWM
nHdopMaumen), Ha OCHOBAHUM MOTUBUPOBAHHOINO CYXAEHUSA yrpaBnsoLlen
KOMMNaHuU.

2.3.3. Obg3aTtenbcrBa, B TOM 4yucae Mo BbinaaTte KynoHOB U AMBUAEHAOB, B
OTHOWEHMN UeHHbIX 6yMar, XpaHeHWe KOTOpbIX OCYLWEeCTBASEeTCA Ha CYéTe
HOMMHANbHOIO AepXXaHuUsa cneunanmanmpoBaHHOro Aeno3uTapus, OTKPbITOrO B UHbIX
aenosutapuax, kpome HKO AO HPA, oueHuBatotca B o06wem nopsaake,
yctaHoBneHHoM MCYA M. C gaTbl, Korga npsMo niam KOCBEHHO cTana Habngaema
Unn poctynHa uHdopmaums O ToM, 4YTo obs3aTtenbcrBa He 6yayT noraweHbl B
pe3ynbTtate cobbITMIN, YyKa3aHHbIX B M. 2.2, Takue ob6sa3aTenbCTBa MNpPU3HAKOTCA
Haxoaswmmmncsa B coctosaHum gedonta n LGD no aTuM obasatenbCcTtBamM NpuHMMaeTcs
paBHbIM 100% (peweHne  odopmMmnaeTca MOTUBUPOBAHHbIM Cy>XAeHneMm
ynpasnsoLwen KoMnaHum).

2.4. Anga 06a3aTenbCTB B MUHOCTPAHHOW BaslloTE MOXET HEe CUMTATbCs cobbITUEM

,qecbonTa ncnosHeHme 3Tnx o6s3aTtenbCTB B MHOW BantoTe.

3. Ocob6eHHOCTH onpeaesieHnus akTUBHOIoO pbiHKa.

OnpepeneHve aKTUBHOIMO pblHKA OCYLLUECTBASETCA C Yy4YeToOM TOro, 4To
BO3MOXHOCTb WMCMONIb30BaHUSA AaHHbIX MocneaHero TOproBoro AHs Ha TOProBbIX
naowagkax He NpuMeHseTcs B cyyae, Korga HeToprosblv AeHb (UM OTCYTCTBUE
TOpProB Ha POHAOBOM pbIHKE) CBSA3aH C NPUOCTAHOBKOW TOPros No peweHuto baHka
Poccun, NpnocTaHOBKOW TOProB B CNy4Yae AOCTUXEHUSA YCTaHOBJIEHHbIX 6upxken
NOPOroBbIX 3HAYe€HUM WAM UHbIMKU COBbITUAMKU (COrlACHO MOTUBUPOBAHHOMY
CYXAEHUI0 yrnpaBAsiowen KOMMaHum), CnoCObHbIMU CyLLEeCTBEHHO MNOBAUATb Ha

W3MEHeHMe cnpaBensiMBoN CTOMMOCTM B TaKOM HETOProBbIM A€Hb MO CPABHEHMUIO C
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nocnegHWM TOpProBbiIM JAHeM. B cnyyae, ecnn BO3HUMKWKE O06CTOATENbCTBA
NPpUBOAAT K 3aTpyAHeHUo (HEBO3MOXHOCTW) oOnpeaesieHnss crnpaseasimBom
CTOMMOCTW aKTMBOB, yrnpaBnswoLwas KoMnaHus obs3aHa NpuMOCTaHOBUTL BblAady,
noraweHme n obMeH MHBECTULMOHHbIX MaeB NaeBoro MHBECTULMOHHOIo dpoHaa no
NpUYMHaM, He 3aBUCSLLMM OT yrnpasnsiowern KoMnaHun, 6e30THOCUTENBbHO TuNa
naeBoro MHBECTUUMOHHOIro oHAa M HE3aBUCUMO OT (aKTMYeCKOoro npoBeaeHus
npoueayp No Bblgade, NoraweHunio n 0bMeHy MHBECTULMOHHbLIX MaeB B MOMEHT

BO3HMKHOBEHMS 0653aHHOCTU NO NMPMNOCTAHOBJ/1IEHUIO.

4. OnpeneneHne 6e3pnMcKoOBOM CTaBKM.

B oOTCyTCTBMM BO3MOXHOCTM onpeaeneHus akTyasbHbiX 3HadyeHun KB/
MOCKOBCKOW BUPXU, B Ka4yecTBe BpeEMEHHON anibTepHaTUBbl 6€3pNCKOBON CTaBKM
ANa  onpejeneHnss cnpaseasiuBonM CTOMMOCTM 0643aTesibCTB CO CPOKOM A0
noraweHma He 6onee 6 MecaueB MoOXeT OblTb MCMNOSb30OBaHa CTaBKa,
paccyMTbiBaeMass MeToaoM WHTepnonsunmm (Hanpumep, JIMHEMHOW) Ha OCHOBE
ctaBok MosPrime nnb6o ROISfix Ha gaTy onpeaeneHns cnpaseasiMBon CTOMMOCTH,
Ans 06a3aTenbCTB CO CPOKOM noraweHms o 1 roga — Ha ocHoBe ctaBokK ROISfix
Ha JaTy onpeneneHvs cripaBefsMBOWM CTOMMOCTU. Bbl6Op CTaBkM B OTHOLUEHUU
aKTuBa Ynpasnfawwas KoMnaHusa odopMnseT MOTUBUPOBAHHBLIM CYXAEHWEM U

npeaoCTaB/IAET €ro B CI'IELI,VIaﬂVI3VIpOBaHHbIl7I ,D,eHOBMTapMVI.
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